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BBEJAEHUE

C pa3BuTHEM (PUHAHCOBBIX PHIHKOB U MOSBICHUEM KOPIIOPATUBHBIX OTHOIICHUM
OombI1I0i MpobIeMOolt (hMHAHCOBOM c(hephl CTaa HeCTIpaBeAJINBast OIICHKA PHIHOYHON
CTOMMOCTHA KOMIIaHUH, KOTOpas OOYCJIOBJIEHA pa3HbIM M HEPAaBHBIM JOIYCKOM
YYaCTHUKOB pbIHKa K HWH(OpManuu, 4YTO OOYCNAaBIMBAET HAJIUMYHUE MPOOJIEMBI
HEAP(HEKTUBHOCTH (PUHAHCOBBIX PHIHKOB.

[IpoGnema HedhPexkTUBHOCTH (PUHAHCOBBIX PBHIHKOB 3aTparuBacT WHTEPECHI
OCHOBHBIX CTEMKXOJIJIEPOB: aKIMOHEPHl 3aUHTEPECOBAHBI B MPUPOCTE PHIHOYHOM
CTOMMOCTH KOMIIAHWUHW;, MEHEKMEHT — B IOJIOKUTEIbHOW NUHAMUKE (DUHAHCOBBIX
MoKasaTeliel; OCTalIbHbIE CTOPOHBI, BKIIOUYAsi TOCYapCTBO, TPEOYIOT MPO3PAYHOCTD U
OTKPBITOCTh KOMIMaHWi. (OJHaKo, 3acTaBUTh KOMIIAHUM CTaHOBUTHCS Ooliee
TpaHCIAPAHTHHIMA B YroAy YbUX-TMOO HWHTEPECOB IIEJbIO JAaHHOM paboThl HE
SBJIIETCS. DTO HEBO3MOXKHO M HE LIEJIECO00PA3HO.

I'opazno wnenecooOpa3Hee CieI0BATh OCHOBHOMY MOCTYJaTy (DMHAHCOBBIX
PBIHKOB: «IlcHa yuyuThbiBaeT Bcé» [1]. Mcxoas W3 JaHHOTO MOJIOKEHHUS, MOXKHO
OMPENICNIUTh U CTPYKTYpPUPOBATh TJIaBHBIC JpaliBepbl PHIHOYHOW IIEHBI, KOTOPHIC B
OOJBIIMHCTBE CBOEM M3BECTHBI M3 (DMHAHCOBBIX OTYETOB KOMITAHWM M TIOKa3aTelen
MaKpOAKOHOMHUKU. Ha OCHOBE BBIJIETIEHHBIX JAPAMBEPOB MOXKHO CO3/1aTh (PAKTOPHYIO
MOJIeJIb I[IEHOOOPa30BaHUsI PHIHOYHOM CTOMMOCTH Kopropauuil. Mojeib MO3BOJIUT
MPOTHO3UPOBATh JBUYKEHUE PHIHOYHBIX II€H M BBISIBUT HamOojee BaKHbIC (haKTOPHI
PBIHOUHBIX KOJIeOaHUN KOpIIOpaIui.

Takum 00pa3oMm, 1eIbI0 JAaHHOW JUINIOMHON pabOThl SIBISETCS CO3JaHUE
(bakTOpHOM MOJEIH IEHOOOPA30BaAHMS PHIHOYHON CTOMMOCTH KOPTIOPAIUH.

3ajaun TaHHOU PabOTHI:

- MCCJIEI0BAaTh TCHCHIIMN U3MEHEHHS PHIHOYHON CTOMMOCTH ITyOJIMYHBIX
KomIiiauuii P@;

— paccMOTpeTh OCHOBHBIC (DAKTOPHI, BIMSIONINE HA TUHAMUKY PHIHOYHBIX

LeH;



- BBISIBUTHb 3aBUCUMOCTD MCK/Y BbIJICIICHHBIMUA (baKTOpaMI/I N CTOUMOCTBIO

KOMIIaHUM;

- paccunuTath  (PAaKTOPHYIO MOJCIb  IIEHOOOpa30BaHUS  CTOMMOCTH
KOMIAHMH;

— CAeNaTh BBIBOA O II€JIECOO0OPA3HOCTH HWCIOIB30BAHMS TTOTYYCHHBIX
MOJEIIEH.

OO6beKTOM HucclieIoBaHU ABIsAETCS: (PMHAHCOBBIN pbIHOK Poccum.

IIpeameTOM UWCCIENOBAHMS  SABJSIETCS: JKOHOMHUYECKHE OTHOILUEHUS U
B3aMMOCBSI3M, BO3HHUKAIOIIUE B pe3yibrare (OpMUpPOBaHHUS II€HHI HA AaKIHUH
POCCHMCKUX KOMIIAHUM.

WupopmanmonHoit  6a30i  JaHHOTO  HMCCIEJOBaHMS  CIYXUT pabora
amepukanckoro yuénoro CtuBeHa Pocca «ApOutpaxsas Teopus LEHOOOpa30BaHUs
aKTHUBOBY», U paboTa amepukaHckux yuéHbix Pooepra A. Xayren u Hapaun JI. beiikepa
«Commonality In The Determinants Of Expected Stock Returns» [2, 3].

Metononorust pac4€THON YacTH AUTIOMHONM pabOThl OCHOBBIBACTCSI HA MOJIEIN

apOUTPaXHOTO 1IEHOO0OPA30BaHMS B OCHOBE KOTOPOU JICKHUT PErPECCUOHHBIN aHAIN3.



1 UccnenoBanusi TeHACHIUI H3MEHEHHSI PHIHOYHONH CTOMMOCTH
ny0JJUYHBIX KOMNIaHUil PP

1.1 IIpo6Js1eMbI U MEPCHEKTUBHI UCCIEIOBAHUS IEHO00PA30BAHUSA

Poccuiickuii pMHAHCOBBII PHIHOK — 3TO JOCTATOYHO €MKasi M (PYHKIIMOHATbHAS
0a3a JJ1s Hay4YHBIX UccieoBaHuil. JlaHHAs cUTyalus SIBJISETCS MPSMbBIM CIICJICTBUEM
KOPOTKOTO CpokKa pa3BuTusi (UHAHCOBOM cucteMbl Poccur W BO3HUKHOBEHHE
peIHOYHBIX oOTHOweHHd mnociae pacnaga CCCP  (MockoBckasg MexXOaHKOBCKAs
Ba/lIOTHAss Owprka mosiBWIach B 1992 roay), 4TO B HUTOTE€ CO3JAOT OTIMYHYIO
HaOJII0/1aTeNIbHYI0 JIa0OpaTOpHIO, M3MEHEHMs OOBEKTa HCCIEIOBAHUS B KOTOPOM
MOJKHO HaOr01aTh B pexume online.

HecMmoTpsi Ha KOPOTKUI CPOK pa3BUTHs, POCCUHCKOMY (PMHAHCOBOMY PBIHKY
MPUIILIOCH POMNTH MHOTHE 3TaIlbl CBOETO PA3BUTHS C YCKOPEHUEM M JOCTHYb CBOUX
KOHKYPEHTOB, HO TOJIbKO B c(epe TEXHOJIOTMYHOCTH U NpaBoBoil chepe. Camoit
OoNbIION MPOOJIEMON OTEUECTBEHHOM (PUHAHCOBOM CHUCTEMBI SIBISETCS HU3ZKUN
YPOBEHb YYaCTHsI IOMOXO3SIICTB U IPYTrUX CyOBEKTOB (PMHAHCOBOM AEATENBHOCTH, TAK
ecii B CIIIA konu4yecTBO MHBECTOPOB COCTaBIsieT mopsinka 52% o1 o01iero uucia
HaceJeHusd, T.€. Kaxapli BTopol rpaxaanud CIIIA Bmaaeer aktuBamu, To B Poccun
aKTHBHBIM HHBECTHPOBaHHEM 3aHHMaeTcsi MeHee 1% ot Bcero Hacenenus Poccun [3].

Tem He MeHee, 3a TTOCJIeTHNE TO/Ibl POCCUMCKUI (PMHAHCOBBIN PHIHOK CTa OoJiee
s dexTuBHEE, HEXENM 4YeM B MEPBOM JAeKaJe HbIHEIHero Teicsyenerus. Ha 1o
HOBJIMSAJIO MHOXKECTBO (PAKTOPOB, CPEAN KOTOPBIX 0COOO BBIAEISETCS MOCTENEHHBIN
pOCT KOJMYECTBA HMHBECTOPOB, KOTOPbIH MOXHO YyBHAETh Ha Pucynke 1 u
COOTBETCTBYIOIIHMI POCT 00BEMOB TOProB Ha MOCKOBCKOM OHpIKe, KOTOPBIN MOMKHO

yBHIeTh Ha Pucynke 2 [4].
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Pucynoxk 1 — KonuuecTBo yHUKaJIBbHBIX KIHEHTOB B CructeMa ToproB MoCKOBCKOM

oupsku 3a 2008-2017 rr., i [4]
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Pucynok 2 — Jlunamuika o66¢ma ToproB Ha MockoBckoit 6upske 3a 2009-2017 rr.,

mipa. pyo. [5]

bnarogaps 3amycky TOproB MHOCTpaHHBIMU IIeHHbIMH Oymaramu B 2014 roay
HOBBIM cTHMYJN K pas3ButTuio nonydwia Cankt-lIletepOyprckas Oupxa, Ha KOTOPOM
Topryercs 0osee 55 BeIylIMX HHOCTPAHHBIX KOMIIaHUH, CPEI KOTOPBIX BBIACISIOTCS
TaKHe€ TEXHOJOTUYECKUE TUTAHThl KaK BCEMHUPHBIH MPOU3BOIUTENH TeIehOHOB

KoMmIaHus «Apple», kpymnHeiiias corpaibHas ceTh B Mupe «Facebooky» u t.1. JlanHast



BO3MOXKHOCTh — HWHBECTHPOBATh B WHOCTPAaHHBIE KOMITAHWU TPUBJICKACT HOBBIX
YaCTHBIX WHBECTOPOB K AaKTHBHOH TOPTOBJIE TMPH 3TOM He odopmisis craryca
«KBanudumpoBaHHbIil HHBECTOP», KaK 3TO TPeOyeTcs 10 3aKOHY JJIsl TOPTOBIIM Ha
IpSIMYIO Yepe3 HHOCTPaHHbIe Oupxw [6].

Bonpiioe BiMsSHHE Ha COCTOSHUE OTEUYECTBEHHOTO (DMHAHCOBOTO pHIHKA
OKa3bIBaeT MEXAyHaponHas oOcTtaHoBKa BOKpyr Poccuu. 3a mocnenHue rojisl
poccHiicKasi PKOHOMHKA JICCATKH pa3 HAXOIWIACh B TEX WM WHBIX KPHU3UCHBIX

cutyanusx. YToObl 3TO OLIEHUTH CTOUT 0OpaTUTCS K pUCYHKY 3 [7].

— IMOEX [Price] — IMOEX [Moving Average]
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-PI/IcyHOK 3 — Biustaue mexayHapoaHbIX coObITHs Ha nHAeKc MMBB 2012-2018 rr.-,

Kax BunHO 13 prcyHka 3 pa3Hble COOBITHSI MEKIyHAPOIHOTO MacITaba OYeHb
CWJIBbHO BIIMSIOT HAa JUHAMHUKY poccurckoro mHaekca MMBD. Ilocnennum takum
coObITHeM cTanu caHkiuu. OObsSBICHHBIC 3aNaJ0oM aHTHPOCCUNUCKHIE CAaHKIIUU OyayT
OKa3bIBaTh HETATUBHOE BJIMSHUE Ha JICJIOBYI0 M HHBECTUIIMOHHYIO aKTUBHOCTHb WU
nanpiie. OHU TIOBBIMIAIOT PHCK BJIOKEHWW B aKIMA OTCUYCCTBEHHBIX KOMITAHHH,
MOCKOJIBKY TIOJ] YAapOM OKa3bIBAIOTCS MX OIEPAIMOHHBIC PE3yJIbTAaThl, a TaKKe
OM3HEC-TUIaHbl, KOTOPbIE (OPMUPOBATIUCH SIBHO 0€3 yueTa TaKoTo MOBOPOTa COOBITHIMA

U TENEepb MOTYT OBITh IEPECMOTPEHBI.



B oTtpacneBoM cpe3e HanOobIIMiA BeC Ha POCCUIICKOM (POHIOBOM PHIHKE UMEET
He(TEra3oBbI CEKTOp, a BCTYNHBIINE B CHUJIY CEKTOPAJIbHBIC CAHKIIUHA OOJBIICH
JacThIO JIOCTaBWIIM OECIOKOWCTB pocCHUiCKMM HeTsHMKaMm. B dacTHOCTH, BBelIeH
PEXUM JUIIEH3UPOBAHUS IKCIOpTa B Poccuio 1enmoro psiga TOBapoOB W TEXHOJIOTHI
He(dTaHOM oTpaciu. CIMCOK TOBApOB, KOTOPHIE HE MOTYT OBITh IOCTaBleHkI B Poccuio
0e3 peIBapUTEILHOTO pa3pelIeHHsI 3aMaHbIX BIaCTeH, CONECPIKUT PA3TMIHbIC THITHI
TpyO, B TOM uncie OypoBbie, ajiMa3HbIe OypOBBIC J0JI0Ta i OypOBBIE TUIAT(POPMBI.

Onucanve pa3IuyHBIX MEXIYHAPOJIHBIX COOBITHMM M MX BIMSHHME HA MHJIEKC

MMBb moxuo yBuaets B Tabmuue 1.

Tabmuma 1 — Kpusucheie coobitust 2012-2018 rr. oka3aBmmx BIMSHUE HAa HWHIEKC

MMBb

CoObiTHE Onucanue [Tagenue nnaexca
MMBb
(TYHKTBI/TIPOIIEHTHI)

Kpuzuc B Pe3kuii pocT 10JIT0B «IPOOIEMHBIX) -397 nyukToB; -24%

ctpanax PIGS rocynapcTB eBpo30oHbl — [lopTyrammm,

Wramuu, I'pertun u Ucmaauu (PIGS)

DOUHAHCOBBIN JlonroBoii, GMHAHCOBBIHN, OFOKETHBIN U | -295 myHKTOB; -19%
KpU3UC B PKOHOMUYECKUH Kpusuc B PecriyOnuke

pecnyOnuke Kumnp, kotopsiii B mapte 2013 roma

Kunp npuBeN K napainyy 0aHKOBCKOMH

CHUCTEMBI CTPaHbI U MPEBPATHII €€
SKOHOMHUKY B TipeaedonTHoe. B Houb Ha
25 mapta 2013 roga EBporpymma cHsia
yrpo3y Heperyaupyemoro nedonra

Pecny6nuku Kurp




[Tpomomkenne Tabmmiml 1

IMPOMBIIIJICHHBIC IMTPCAIIPHUATHA,
3aHUMAaroImucCsa 5KCIIOPTOM, HAYaJIN

TEPSATh NPUObLIH

CoObITHE Onucanue [Tanenune nnaexca
MMBb
(TyHKTBI/TIPOIIECHTHI)
[Ipucoenunenue | YkpauHckui kpusuc. He npuznanHoe -334 nynkra; -22%
Kpbima MHUPOBBIM COOOIIECTBOM MPUCOETUHEHNE
tepputopnn Kpeim x Poccnn n
MOCJIETYIONINE CAaHKIIUU
«YUepHbii OO0BanpHOE MajieHue Kypca pyosis B -314 nynkToB; -19%
BTOPHHK pe3ynbTate nopbieHus: KimroueBoi
(2014) cTaBku ¢ 6,5% 10 17%
VYkperenue Pesynbrat noanepxku pyoss 1b, B -278 nyHKTOB; -15%
pyOns CJIEJICTBUE KOTOPOTO KPYITHBIE

«Hox B ciuHy»

Ilena Ha He(pTH JOCTUTIIA AECATUICTHUX
MuHUMYMOB. [IBO Typuuu cOunu
poccuiickuii GpoHTOBOM
6ombOapaupoBiuk Cy-24 Han

teppuTopueii Cupun

-290 nmynkTOB; -15%

Tpamm, Cupus,
Kopes

N36panue «mpopycckoro» Tpamma
03HaMEHOBAJIOCh HAYAJIOM HOBOU
BoeHHou putopuku CIIA. CeBepHas

Kopes yrpoxkaer sinepHbIM OpyKHEM

-391 nynkr; -17%




Oxonuauue Taomuner 1

CoObITHE Onucanue [Tanenune nnaexca
MMBb
(TyHKTBI/TIPOIIECHTHI)
Cankuuu, Hayano HOBOM BOJIHBI aHTUPOCCUNCKUX -225 nynkTos; -10%
Cupus CaHKIMI TPOTUB KPYIHEUIIUX

OJIMTapXxoB, TOCYMHOBHUKOB 1

npeanpudatud Poccuu. Boennsie yaapsl

HATO no Cupun

B ycnoBusix MeXIyHApOoAHOW HM30JALIMM M OercrBa kamuraia, Poccuiickoe
[IpaBUTENBCTBO MBITAaETCS PadOTAaTh C BHYTPEHHUMH MHBecTOpamu. Tak B 2015 rogy
OONBIINM COOBITHEM JJIsi (PMHAHCOBOTO PhIHKA CTajlo co3jgaHue MHauBUAYyaasHOTO
nHBectuiiuonHoro cuéra (MMUC) — ocoboro 6pokepckoro c4éra, KOTOPbI MO3BOISET
(bU3MYECKUM JIMIIAM MTOJTy4YaTh HAJOTOBBIE JBIOTHI [7].

NUC ObiBaeT AByX BUIOB. Bujg A mo3BOJISIET MOJYYUTh HAJIOTOBBIM BBHIYET,
kpatasid HIIDJI, Ha cymmy B3HOca Ha MWC. Bun b na€t npaBo He niaTUTh HAJIOT HA
npUOBLIH OT MOJYYEHHBIX J10X0/10B OoT oneparuii Ha MUC.

K nmpumepy, ecnu unBectop knaaet Ha cuét MUC Buga A 200000 pyO., mocne
4Yero OKOHYaHMs Toj[a MHBECTOPY Oy/IeT MepeyrciIeHo rocyaapcTBoM Ha cuét 13% ot
3TOM CyMMblI, T.€. 26 Thic. UToro, maBectop Oyaer umers 13% ToIOBBIX, PU STOM
HUYEro HEe TOKynas Ha pbIHKE I[eHHbIX Oymar. Jlis cpaBHEHUs, CpeIHss
MaKCUMaJIbHas CTaBKa IO BKJIaJaM B pyOssix Ha koHer| 2017 roma cocTaBisieT mopsika
8% u Oyner MOCTENEHHO CHMKAThCS B clie]] 3a CHWKeHueM KirodyeBoil cTaBku
[entpanbHoro 6anka (LIb).

Baxnast ocobennocts: ¢ MMC paboraer Toke MpaBUiIO, 4TO M C CO CPOUYHBIM
JIENO3UTOM, T.€. MHBECTOP HE MOKET BBIBOJIUTH CPEJICTBA B TEUEHHUH OMPEEIEHHOTO
cpoka, mig MC nansbiid cpok cocTaBisieT 3 roaa. B ciyuyae BbIBOJIa TEPSAIOTCS BCE

noxonwl. JIpyrue ocobennoctu MU C moxHo yBunets B Tabmuie 2.
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Tab6muia 2 — CpaBaenue nsyx ¢hopm MUC

Bug A Bun b

BHoCUTh Ha cYET MOKHO TOJIBKO JICHEKHBIE CPEJICTBA.
MakcumanbHbiii pazmep B3Hoca Ha M C - He 6omee 400 TrIC. py0. (B TeUeHUE

KaJICHIApPHOTO T0/1a).

Her nanora B Teuenue cpoka aeiictsus MNC - Hanmorosas 0asza onpenensercs 3a
BECh [IEPUOJI B MOMEHT 3aKpbIThA cueta. B cimyyae 3akpeituss MMC panblie, yem

4yepes TpH rozia, IpaBo Ha JIbIOTYy TEPSETCs.

Jl71st monmyyeHus BpIYeTa HE00X0IMMO Hanuune 1oxon0B, oOnaraeMbix
HaJIM4KEe JOXOA0B (Harpumep, 3apaboTHOM o ctaBke 13%, He sBnAeTCS
IJ1aThl), ooaraeMeix 1o craBke 13%, B 00s13aTeILHBIM

COOTBCTCTBYIOIICM HAJIOT'OBOM IICPUOALC

Ha cymmy B3HOCa e3keroaHo npeaocTtapisercs: | Ha B3HOCHI BBIUET HE

BerueT 1o HIADJI B pazmepe 10 52 ThIC. pyo. MPEAOCTABISAECTCS

(13% ot 400 THIC. pYO.)

HamnoroBas craBka IIPpH 3aKPBITUN CUCTA — HpI/I 3aKpPbITHHU CUCTA JOXO

13% 0CBOOOKIIaeTCs OT HAJIOTa

Takum oOpazom, MMC — 3T0 BbIrOJHAsA IUIOLIAAKA JJIS JOJITOCPOYHBIX M
6e3omacHbIx MHBeCTHIMI. bonee Toro, manHas ¢opma cué€ra ObUIa MpUIyMaHa Kak
anbTepHaTUBHAs (OpMa MEHCUOHHBIM OTYMCIICHUSM U B cTpaHax 3amaga MUC yxe

JAaBHO aKTHBHO ITOJIB3YCTCA CIIPOCOM. B Poccun JaHHas1 BO3MOXKHOCTb ObLIa BBCICHA

11



B 2015 rony u Ha PucyHke 4 MOXHO YBUAETh JMHAMHUKY OTKpbITUsA cueToB UMC B

CPaBHEHHUHU C OOBIYHBIMHU OPOKEPCKUMHU.
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[Tepuon, ron

B I1UC ™ Bcero cueroB

PI/ICYHOK 4 — CpaBHeHHe ANHaMHKa HOBBIX OTKPBITBIX CUCTOB NNC u Bcex OTKPBITBIX

Opokepckux cueToB Ha MockoBckoit oupxe B mepuoya 2015-2017 rr., en.

Kak BunHo u3 pucynka 4 cuér MMC mnonwp3yercs akTUBHBIM CIIPOCOM Y
Hacesnenusi. B 2016 u 2017 ronax, 601b111€ MOJTOBUHBI BCEX HOBBIX OTKPBITHIX CYETOB
cocTaBiisieT MMEHHO Opokepckuit cuét Tuma MUC, yTo 0€3ycloBHO SBIISIETCS
MOJIOKUTEIBHBIM CUTHAJIOM IS Pa3BUTHUSL POCCUIICKOTO (PMHAHCOBOTO PhIHKA.

Emé oqaum xapakTepHbIM MPU3HAKOM Pa3BUTHSI OTE€YECTBEHHOTO (PMHAHCOBOTO
pBIHKa SIBISIETCSI CONMMKEHHE POCCHUICKUX CTAaHIAPTOB OyXTalTEPCKOW OTYETHOCTH
(PCBY) ¢ mexnyHapoaHbiMu cTangaptamu GuaaHcoBor oTu€tHoctd (MCDO). s
Hayayia OnpeiesuM JaHHbIE TOHSATHUS.

PCBY (Poccuiickue cranIapThl OyXrajlTepcKoro yuéra) — COBOKYITHOCTh HOPM
denepanbHOro 3akoHoparenscTBa Poccun u [lonokenuit mo Oyxraarepckomy
yuéty (IIBY), nznaBaembix MunuctepctsoM ®dunancoB P®, KOoTOphie peryaupyrorT
npaBuiia OyXrajaTepckoro yuéra.

JlanHble cTaHIapTHBI TPEOYIOTCS B MEPBYIO OYEpenb, IS MPEAbSIBICHUS B

HAJIOT'OBBIC OpIraHbl U COCTOAT M3

1Z



— OyxraiaTepckoro 6anaHca;

— NPSIMOTO OTYETA O pe3yNIbTaTax (PMHAHCOBOU JICATEIEHOCTH;

— psana TpwIoKeHWH K (opMaM, HaIW4YMe KOTOPBIX OIPEIEISIeTCs
3aKOHO/IaTEIILHO;

— ayJIUTOPCKOTO  3aKJIIOYCHHS, KOTOPOE SBISCTCS IOJITBEPIKICHUEM
JOCTOBEPHOCTH, TPEIbSIBIIEMO OyXoT4€éTHOCTH (B cdepax IesTeNbHOCTH,
TpeOyIOIUX 0053aTEIHLHOTO ayIUTa);

— HOSICHUTEIbHOM 3arucku [7].

OTuéTHBIM TOJ Bcerga MPHUBSA3aH K KaJeHIApHOMY TOJy, 3TO TpeOoBaHME
NEeHCTBYeT NJisi BCEX, KPOME HOBOOOPA30BAaHHBIX MPEANPUATUH, MPOpPaOdOTaBLIMX
MeHble roga. Heobxomumo crporo cobmoaars eamHooOpasHbiii Ilman cyetoB, B
KOTOPOM, BIIPOYEM, €CTh PaA3JIMYUs Ul YACTHBIX U IOCYJApCTBEHHBIX YUYPEKICHUM.
BanmtoToli 0OTYETHOCTH SABISETCS UCKIIIOUUTENIBHO POCCUMCKHI pyOJIb.

MexayHaponHble  cTaHAapThl  (MHAHCOBOM  OTUETHOCTH —  CHUCTEMA,
UCHOJIb3yeMasi JUIsl  COCTaBJIEHUS OT4ETOB 1O (PUHAHCOBOM  AESATENBbHOCTU
OpraHM3alUsAMHU U IPEANPUITHIMH, TEUCTBYIOIIMMH Ha MEXIYHAPOIHON apeHe.

Cuctembl OyxotuétHocTn PCBY m MC®O co3manbl ¢ pa3HBIMH LEIISIMH,
II0OTOMY INPUHLMIHAIBHBIA MOAXOA K COCTABJICHUIO OTYETOB Y HUX COBEPIIECHHO
pa3JInyeH.

Ecru B PCBY nomMuHuUpyOmMM NPUHIUMIIOM  SIBISIETCS  COOJIOJIEHUE
IOPUINYECKON (POPMBI U CMBICIIA OTYETHOCTH, SKOHOMUYECKUN K€ aCTEKT SIBISETCS
BTOpOCTeNeHHbIM, TO B M®CO, HanmpoTuUB, SKOHOMHUYECKHH CMBICI OTYETHOCTH
npeo0IaaaeT HaJl IOPUINIECKUM 0(hOPMIICHUEM.

OTa pa3HMIIA YaCTO CKa3bIBAETCS B paszzesiax OTUYETHOCTH, OTOOpa)arolux
HAJIMYHbIE aKTUBBI U 0053aTENIbCTBA KOMITAHUH, €€ T0XOMAbI U pacxoibl. CyliecTByeT
MHOTO KPYIHBIX U MEJIKUX Pa3induii B POPMUPOBAHUU OTYETHOCTH, K IPUMEPY: YUET
BoIpyuku B PCBY He nmpuHMMaeT BO BHMMaHHE JIEWCTBHE MPOrPAMM JIOSIIBHOCTH,
OOHYCHBIX CHCTEM, HAKOMHUTENIbHBIX CKHAOK U Jp., Toraa kak B MC®O 310

OoTpaxkaeTcsi B KOHEYHOM pesyibrare. Takke B MCDO yuuThIBaeTCs AUCKOHT TIO
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MPUOOPETEHUIO OCHOBHBIX CPEJCTB C OTCPOUYEHHBIM IUIATEKOM U HE YUUTHIBAIOTCS
pacxobl Oynyuiero nepuoja, koropsie npumeHuMsl B PCBY, u 1.1. [8].

B uHBecTHIIMOHHOM COOOIIECTBE TIIaBHYIO pOJib OTBOAAT oT4éTHOCTH MCDO
T.K. KaK y)Xe ObUIO yKa3aHO, JaHHAs OTYETHOCTH COJEPIKUT OOJIBbINE IMOJIC3HON IS
WHBECTOPa YKOHOMHUYECKOU HH(popManuu. MIHaue roBops, CYUTAETCS, YTO CTaHIAPThI
MC®O nnsa unBectopa, a crauaaptHel PCBY 1 HamoroBeix ciry6. Tem He MeHee
[TpaButensctBo P®, skcmepTsl Nenar0T MOCHeAOBaTEIbHBIC MIATM K COJIMKEHUIO
JAHHBIX (POPM OTUETHOCTH.

Taxk, B Poccuu gaxxe Obu1 NpUHAT (eaepalibHbIN 3aKOH «0 KOHCOJIUAMPOBAHHON
¢bunancoBoit oruétHoct» (K®O) ot 2010 roma, KOTOpHIA pacnpocTpaHsieTcs Ha
crneayromue ctoponsr [10]:

— HA KPEJIUTHBIC OPTraHU3ALNY;

— Ha CTPaxoBbI€ OpraHu3aIuu (3a UCKIIOUYEHUEM CTPAXOBBIX MEIUIIMHCKUX
OpraHu3aluii, OCYHIECTBISIOMIUX JICITEIbHOCTh HMCKIIOUUTEIRHO B  cdepe
0053aTEILHOTO MEIUIIUHCKOTO CTPAXOBaHUs);

- Ha HETOCy1apCTBEHHbIE IEHCUOHHBIC (DOHJIBL;

— Ha YOPABISIONIME KOMITAHMM WHBECTUIIMOHHBIX (POHJIOB, Ia€BBIX
WHBECTUIIMOHHBIX (DOHIOB M HETOCYIAPCTBEHHBIX MEHCUOHHBIX (DOHIOB;

— Ha KJIMPUHIOBBIE OPTaHU3ALNY;

— Ha benepanpHbIe roCy1apCTBEHHBIE YHUTapHbIE
MIPEIIPUATHUSA, IEPEYEHD KOTOPBIX  yTBepxkaaerca [IpaBurensctBom Poccuiickoi
denepanuu;

— Ha aKIMOHEPHBIE O0IIECTBA, aKIIMU KOTOPBIX HAXOAATCS B (eaepanibHOM
COOCTBEHHOCTH W MepeueHb KOTOPhIX yTBepkaaercsa IIpaButenbctBom Poccuiickoii
denepanuu;

— HAa WHBIE OpraHW3allMM, IIEHHbIE OyMaru KOTOPBIX JOMYIICHBI K

OpraHU30BaAHHBIM TOPraM IIyTEM HMX BKIIIOYCHUS B KOTHpOBaHBHBIﬁ CIINCOK.
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['MaBHBIM TOCTOMHCTBOM 3aKOHA SIBIISIETCS 0053aTeNIbHOCTh cocTaBieHuss KOO
B cooTBeTcTBHH ¢ MC®O [7]. Takum oOpa3omM Bechb KpYyNHBIH OW3HEC 00s3aH
OTUUTHIBATLCA B JIBYX (hOpMax: B POCCHUUCKON M MeXayHapojHoH. JlaHHBIN 1mar
CYIIECTBEHHO YIPOUIAECT YTEHUE POCCUMCKUX OTUYETHOCTEH [UJII HMHOCTPAHHBIX
WHBECTOPOB, a TaKkxke JejaeT e€ Oosee MpO3payHOM, CIEJACTBHEM YEro SBISETCS
JIOTIOJTHUTEIIbHAS TMKBUIHOCTD Ha poccuiickoM (hOHI0BOM phiHKe [9].

Crout Tarkxe OoTMeTUTh, uTO cTtaHaaptel PCBY Takxke Tpancpopmupyrorcs,
nepeHumasi gocrounctea MC®O, TeM He MeHee CYIIECTBYIOT (haKTOPhI, KOTOPHIC

MPEMATCTBYIO JAHHBIM U3MEHEHUSM, KOTOPhIE MOXKHO yBUAETh B Tabmure 3.

Tabnuna 3 — @akropsl, npensTcTBytoime compkennto PCBY ¢ MCOO

OObeKTUBHBIE (DAKTOPHI CyObekTuBHbIE (DaKTOPBI
OrtcyrcTBHE ananoros | dopmanbHOE  MpEACTaBIECHUE  HHPOPMALIUU:
MEXIYHApOJHBIX  CTaHJApTOB | OPMUpPOBAHUE (uHaHCOBOM OTYETHOCTH

(1)I/IHaHCOB0ﬁ OTYCTHOCTH B | OpraHu3aiii B BHUAC YHCJIOBLIX MokasaTejicii B

HallMOHAJIBHOM YYETE. npejenax yTBep>KJIeHHbIM PopM.

B poccuiickux HopMaTuBHBIX | CyIlIeCTBEHHBIM MPENATCTBUEM Ui COJMMKEHUS
JOKYMEHTaX He TPOMHUCAHBI | CAUTACTCS HAIOTOBBINA yUeT.
TpeOOBaHUS PacCKpBITHS

uHpopmaruu nogooHo MCOO.

3HauuTeNbHOE HECOOTBETCTBHUE | CrielManucraM  CJI0KHO  U3MEHHUTh  CBOUM
IIpaBUJI I1bY U | IPEACTABIICHUSIM, BEAb POCCUMCKUE CTAaHAAPTHBI
MEXAYHAPOJHBIX CTAHAAPTOB. | MPEACTABISUIM UM IIPSAMbBIE YKA3aHUS TOTO Kak
OIICHUBATh DJIEMEHT (PUHAHCOBOM OTYETHOCTH,
KOrJla M 4YTO IPHU3HABATH, & MEXKIYHAPOJHbBIC
CTaHIApPThI MOTYT MPEITIOKUTh JIVILIb
UCII0JIb30BaHUE MPO(PECCHOHATBHOTO CYXKJICHUS,
MOKa HE MNPUHATYKD Y CTaporo IOKOJIEHUs

criermnaanucToB B Poccun.
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Pa6ora mo pedopmupoBanuto PCBY wumeer koHKpeTHbIE 0003HAUYCHHBIE
[TpaBUTETLCTBOM 33139, HaHOOJIee 3HAYMMBbIe U3 HUX [11]:

— [ToBBICUTH KaUECTBO CBEJICHUH, MPEICTABICHHBIX B OTYCTHOCTH,

— [Ipomomxare pa3BuBaTh 00JacTh TPHUMEHEHHUS MEXKIyHAPOIHBIX
CTaHIapTOB;

- VY CUIMTh KOHTPOJIb KaYeCTBA OYXTalTEePCKON OTUYETHOCTH;

- yﬂy‘-IHII/ITB 3HaHHWS U HaBBIKH CIICIHMAJIMCTOB.

Taxxke, [IpaBuTenscTBO paboTaer ¢ HaceneHueM, Tak B 2017 roay c 1enbro
«CO37aHusl OCHOB JJIs1 (POPMUPOBaHMS (PUHAHCOBO I'PAMOTHOTO MOBEJCHUS TPakJIaH
KaKk He0OXOJUMOTO YCIOBHUS TIOBBIIMIEHHS YPOBHS UM KadecTBa >KU3HH» Oblia
yrBepkaeHa Crparerusi moBbIlIeHUs (puHAHCOBOM TpamotHocTh [12]. Beé ato
rOBOPUT O HaJW4YMe MPU3HAHHON mpobieMbl B Poccun — mpobOiieMbl pa3BUTHS
¢uHAHCOBOTO pBIHKA, a WMEHHO MAJOYHCIEHHOCTh WHBECTOPOB, KOTOpas
OTrPaHUYMBAET PHIHOK B JIMKBUAHOCTH. Benb yem Oouibllie MHBECTOPOB, TEM OOJIbILE
(UHAHCOBBIX PECYPCOB HAXOAUTCS B 000pPOTE OMPKH, YTO B CBOIO OYEpeb U CO3AAET
JMKBUHOCTD Ha PhIHKE, KOTOpas MPsIMO BIIMsET Ha () (PEKTUBHOCTH IEHOOOPa30BaAHUS
PBIHOYHOM CTOMMOCTH KOMITAHUI

HenocpencrBeHHoe BIMSHUE HAa PHIHOYHOE IIEHOOOpPA30BAaHUE AKTUBOB MMEET
b (HeKTUBHOCT, (PUHAHCOBBIX PBHIHKOB. Beigenstor 3 crenenu >(QexkTuBHOCTH
(buHAHCOBBIX PHIHKOB: 1) crabast; 2) cpeanss u 3) cuabHast [13].

B cnaboii popme 3¢ hexkTHBHOCTS OyAyIIUX LIEH HE MOXKET OBbITh MpeACKa3aHa
nyTeM aHajiu3a LeH u3 npouuioro. [loBbllieHHBIE NPUOBLIM HE MOTYT OBIThH
3apaboTaHbl B JIOJITOCPOYHOM TMEPCHEKTUBE C HWCIMOJB30BAHWEM WHBECTHUIIMOHHBIX
CTpaTeruii, OCHOBAaHHBIX HAa HICTOPUUYECKUX [IEHAX aKIMH WIN APYTUX CTAPHIX JTAaHHBIX.

B sddextuBHOCTH cpeHeit popmbl ToIpa3zyMeBaeTCs, YTO MEHBI aKITUN OBICTPO
NpUOIMKAIOTCA K IMyOJIMYHO JOCTYIHON HOBOM MH(MOpMaNUuU, TaKk 4YTO U30BITOUHAS
MPUOBLITHL MOXKET OBITH MOJTydeHa IyTeM TOPTOBJIH Ha 3Ty HH(OPMAITHIO.

B cunbHoO# hopme 2(pPeKTUBHOCTHU 1IEHBI aKITUN OTPAXKAIOT BCIO HHGOPMAIIHIO,

rocyaapCTBCHHYIO U YaCTHYIO, IIOOTOMY HHUKTO HC MOXKCT IIOJIYy4aTb CBEPXA0XOIbI.
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[IpunsiTO cCunTaTh, 4TO CUIBHBIE HOPMBI F3PPEKTUBHOCTH HA JAHHBI MOMEHT B
peaIbHOCTH HE TPEJCTaBICHBI U OOJIBIIMHCTBO PHIHKOB HMMEIOT CPEAHIO (QopMy
s dexTuBHOCTH. POCCHICKUM PBIHOK — HE HCKIIOYEHHE, HO C YYETOM HHU3KOMN
JMKBUJIHOCTH MPEJICKAa3yeMOCTh pbIHKa yBennunBaetcs [14]. Korna Ha peIiHKe MeHbIIE
MHEHUW (MEHbIIE HWHBECTOPOB — MEHbIIE JMKBUIHOCTH), CHUJIA KJIACCHUYECKHUX
(bakTopoB 11eHO00pa30BaHUsI BO3PACTAET, YTO JIENAET PHIHOK 0oJiee 3aBUCHUMBIM U
IIPEACKA3YEMBIM.

Ecnu sxe roBOpUTh 0 «HACTPOEHUM» BCETO (DMHAHCOBOTO PHIHKA, TO €r0 MOYKHO
0XapaKTepU30BaTh KAK KaK CTAOMIM3UPYIOIIUICS, YTO TaKKE€ MOATBEPKAAET UHICKC

BosatwiibHOCTH (VIX), TMHAMUKY KOTOpPOTOo MOXKHO YBUIETh Ha PrucyHke 5.
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Pucynok 5 — Jlunamuka uHekca BonatuibHocTH Poccun (V1X) 3a mocnennue ros

Ha nunamuky (OHIOBBIX HHAEKCOB IMOCTOSHHO OKa3bIBAIOT BO3/CHCTBUE
OuWp>KeBbIE CHEJKU TI0 KyIUIe-TIPOJlake pPa3jIM4HbIX IeHHbIX Oymar. WMuaekc
BOJIATUJIBHOCTU OTpakaeT M3MEHEHHE MPUOBLILHOCTU (DUHAHCOBBIX MHCTPYMEHTOB
Y TIOKA3bIBAET YPOBEHb KOJICOAHUHN JOXOJIHOCTH, MPEACTaBIsAs cOO0H CBOCOOpa3HYIO
Mepy pucka. BbIcOkOoe 3HaueHHE YpOBHS BOJIATWIBHOCTA CBUIETEIBCTBYET

0 KoJieOaHuHu IICH B HIMPOKOM JUAIIa30HC, HU3KUN — YKa3bIBACT Ha CcTaOMIBLHOCTD
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B DKOHOMHUYECKOW  cdepe, 3HAYUT, (POHIOBBIE OINEpallMd  HE MOJBEP>KEHBI
(UHAHCOBBIM PUCKAM.

OOBIYHO POCT BOJATUIBHOCTH PHIHOYHOI'O MHAEKCA ACCOLUUPYETCS C TaJCHUEM
1leH Ha Bxojsmue B Hero akuuu [10]. Hauunas ¢ 2015 roga mo konern 2017 roga
HAOJIIOAJIOCh CHW)KEHHE TI0Ka3aTelsl BOJATUIBHOCTH POCCHICKOTO (HOHAOBOIO
peiaka. C 2018 roma WMHAEKC YMEPEHHO pPAaCTET, YTO MOXKET OBITh BO MHOTOM

00BSICHEHO HOBBIM BUTKOM CAHKITW.

1.2 Bb10op Moaes1u MccIeI0BAHUsA HEHO00Pa30BaHUA

[lenooOpa3zoBaHue TECHO CBSI3aHO C OIEeHKOW. OlleHOYHAas AESITEIbHOCTh B
Poccun perymupyercst ¢enepanbHbIM 3aKOHOM, B KOTOPOM JIaK€ YKa3bIBAIOTCA
MeTo/bl oleHKH. Tak, cornacHo denepanbHbIM CTaHAAPTAM OLIEHKH, YTBEPKICHHBIM
npukazoM MunskoHoMpaszButust Poccun ot 20 wurons 2007 r. Ne255, npu
OCYLIECTBICHUM OLICHOYHOM JEATEIBHOCTH MCIOJB3YIOTCS CIHEAYIOIINUE BUIBI
CTOMMOCTH O0OBEKTA OLIEHKHU:

— PBIHOYHAS! CTOUMOCTB;

- MHBECTULIHOHHASI CTOMMOCTb;

— JUKBUIALMOHHAS CTOUMOCTb;

- KagacTpoBast CTOMMOCTD.

Kaxknas m3 BbIICTIEpPEUNCIICHHBIX CTOMMOCTEH HMMEET CBOM OCOOCHHOCTH M
YCTAaHOBJICHHBIA CMOCOO pacuera, a TakkKe MOXET ObIThb BOCTpeOoBaHa IS
KOHKPETHOM X034iCTBeHHOH cutyaruu. Ho mociennue Tpu umerot 6osee y3kuid Kpyr
NPUMEHEHUS, TaK KaK LENbI0 UX ONpPEAeNeHUs SBIIAETCS KOHKPETHBIM MPOEKT WM
cnenuuyeckasi CUTyalus Juisi KOMIaHUU.

Tak NTMKBHIAMOHHAS CTOUMOCTH B OCHOBHOM HCIIOJIB3YETCS MPU peaTU3aALHH
npoLenypbl 0aHKPOTCTBa KOMIIAHWHU, U, CIEI0BATEIbHO, 3a4aCTyl0 3aBEIOMO HIKE
CHpaBeIMBON IIeHbl 00BEKTa, TaK KakK LIeJb MPOIeaypbl OAHKPOTCTBA — 3aLIUTHUTD
BJIQ/IETIBIEB KOMIAHUM OAaHKPOTa M YAOBIETBOPUTH TPEOOBAHUS KPEAUTOPOB, a HE

JlaJbHEHIIee e Ppa3BUTHC.
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NHBeCcTUIIMOHHAST CTOMMOCTh (DaKTHYECKH SBIISIETCSI CTOMMOCTHIO KOMIAHUU
JUTsI KOHKPETHOTO TIOKYTATEIIS ¢ YIETOM BO3MOXKHOTO CHHEPTETHIECKOTO A (deKTa oT
CIUSTHUS IBYX WK Oojiee KoMIanuil. To ecTh, JaHHYIO KaTeTOPUI0 CTOMMOCTH Yallle
BCET0 MOHO BCTPETUTD MPU CIUSHUSIX U MOTJIOIMICHUSX.

Haunbonee pacnpocTpaHEeHHON W HCIIOIB3YeMOW CTOUMOCTBHIO KOMIIAHUU B
YCIOBUS KaMUTAIUCTUYECKON KOHOMHMKH BCETrJa CUMTAIACh PHIHOYHAS CTOMMOCTD,
MTOCKOJIBKY TIOJIPA3yMEBAET, YTO KOMITAaHUS OyJeT CTAOMIIBHO Pa3BUBATHCSA, PACTH U
MIPUHOCUTH A0XO0/1. Ee Takke MHOT1a Ha3bIBAIOT «CIPABEIJIMBOMY, TAK KaK CUMTAIOT €€
COOTBETCTBYIOIIEH 31paBoMy CMbICIy. [Ipy 3TOM CTOUT YNMOMSIHYTb, YTO IOHSATHE
«CTOpaBeJyIuBasi CTOMMOCTB) HWHOT/IA YHOTPeOJseTcs] KakK y3aKOHEHHBIM CTaHAapT
CTOMMOCTH, TMPHUMEHSIEMBIH OOBIYHO B CyJax IMPU PACCMOTPEHHUHU CIIOPOB MEXKTY
aKIIMOHEPAMH U JIPYTUX pa30oMpaTesibCTBaX.

[Ipu ompeneneHun PHIHOYHON CTOMMOCTH OOBEKTa OIICHKHU OMPEIeIsIeTCs
HanOoJsiee BEpOsTHAS IIeHa, 10 KOTOPOM JaHHBIM 0OBEKT MOXKET OBITh OTUYXKJICH Ha
JIaTy OIIEHKH Ha OTKPHITOM PBIHKE B YCIOBUAX KOHKYPEHIIMHU, KOTJ]a CTOPOHBI CIICTKU
JNEeUCTBYIOT pa3yMHO, pacrosiaras Bceil HeoOxoaumMon nHpopmMaruei, a Ha BeITUINHE
IEHBI CACIKUA HE OTPakKaITCs KaKrue-Tu00 Ype3BbIUaiiHbIe 00CTOSTEIbCTRA.

Ha pucynke 6 MOXHO YBUIETH MOJAPOOHYIO CTPYKTYpPY IOJXOJIOB K OIIEHKE

croumocTH ousHeca [15].
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Moaxofbl K OLEHKe

. CpaBHUTESIbHBIN .
3aTpaTtHbld noaxof [oxoaHbll noaxon,
noaxoa
MeTo,
MeTon uncTbix MeTog pbiHKa A
ANCKOHTUPOBAHHbIX
aKTUBOB Kanutana
JeHEXHbIX MOTOKOB
MeTop MeTop
NUKBUAALNOHHON MeTtopa caenok KanuTanumsayum
CTOMMOCTI NpWoLINIK
MeTtop oTpacneBbix
Ko3pdnUMeHTOB

Pucynok 6 — CTpykTypa Moaxo/10B K OIICHKE PHIHOYHONW CTOMMOCTH OM3Heca

Kaxxapiil moaxo; UMEET Kak CBOU MPEUMYIIECTBA, TAK K CBOM HEJIOCTATKU. TeM
HE MCHEE OJHUM M3 CaMBIX HCIOJL3YEMBIX METOJOB OIICHKH KPYITHOTO OW3Heca,
MIPOCKTOB U T.JI. ABJISICTCS JOXOAHBIN crioco6. B Tabmauiie 4 MOKHO CpaBHUTH METOIbI

110 UX CHUJIBHBIM M CIIa0BIM CTOpOHAaM.
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Tabnuna 4 — CpaBHeHHE METOJIOB OLIEHKU OH3HECA

MIPOJIaXK U MOKYNOK. Y YUTHIBAET
BJIMSTHHE OTPaciieBbIX (PaKTOPOB

Ha LIEHY aKUUN TpeanpusTUs

Ilonxon IIpenmyiecTBa Henocratkn
Cn0KHOCTB IPOTHO3UPOBAHUS
VYuuteiBaeT Oyaylire U3MEHEHUs
Oynymux pe3yiabTaTtoB. He
JIOXOJIOB M pACXOJIOB. YUHUTHIBAET
YUHUTBHIBAET KOHBIOHKTYPBI PBIHKA.
YPOBEHb pHUCKa (Yepe3 CTaBKY
JloxoaHbIN B03MOHO HECKOIBKO HOPM
JIMCKOHTA). Y UUThIBAET UHTEPECHI
JIOXOHOCTH, YTO 3aTPYAHAET
WHBECTOpA. Y YUTHIBACT
NPUHITHE PELICHHUS.
HPKOHOMMYECKOE yCTapeBaHUe
TpynoemMKoCTh pacyéToB
Y4uuTsIBaET BIUSHUE
OTtpakaeT NpoIuTyI0 CTOUMOCTb.
IIPOU3BOJICTBEHHO-
He yuutsIBaeT ppIHOYHOM
X039MCTBEHHBIX (PAKTOPOB Ha
CUTyalluu Ha 1aty oueHku. He
M3MEHEHHE CTOMMOCTU aKTHUBOB.
YUHUTBIBAET MEPCIIEKTUB Pa3BUTHS
JlaeT oLleHKY ypOBHS pa3BUTHUSA
npennpusatus. He yuursiBaer
3aTpaTHbBIN TEXHOJIOTUH C YYETOM CTEIIEHU
puckoB. CtatuueH. Het cBsi3u ¢
M3HOCA aKTUBOB. Pe3ynbTarhl
HACTOSIILIUMU U OYyIIUMU
OLIEHKH 0oJsiee 000CHOBAHBI (TaK
pe3ysbTataMu AesTesnbHocTy. He
KaK pacu€Thl BEAYTCS HA OCHOBE
paccMaTpuBaeT YpOBHU
(MHAHCOBBIX M YUETHBIX
npuObLIeH
JIOKYMEHTOB)
B pacu€r npuHUMaeTcs TOIBKO
basupyercs Ha peabHBIX peTpocneKTUBHAs UHpOpMaIHs.
PBIHOYHBIX JAHHBIX, OTPaXKaeT TpebyeT BHECEHUST MHOKECTBA
CYLIECTBYIOIIYIO MPAKTUKY MONPABOK B aHATU3UPYEMYIO
CpaBHUTENBHBIN

uHpopmanuio. He nmpuHumaet Bo
BHUMaHUE OyIyIINUX OXKUIAAHUM
MHBECTOPOB. TpyaHONOCTYIIHOCTh

JTAHHBIX

B ocHoBe 10001 OLIEHKH JICKUT ONpeeEHHbIN HHCTpyMeHTapuii. Hanpumep,

OAMH HN3 MCTOIOB pacqéTa JOXOOHOI'O criocoba  sIBIIsIETCS JUCKOHTHUPOBAHHUC

JACHCKHBIX IIOTOKOB, IIPHU OINPCACICHHHU KOTOPBIX 6OJII>HIYIO poOJib UIrpacT CTaBKa

21



OUCKOHTUPOBaHUA. MeTtonmonorus pacd€ra, KOTOpPOM TAaKXKe HMeEEeT paszimuue. B
CPaBHUTEIHPHOM METOJIC BAXXHYIO POJb HTparoT KOA(P(GUIMEHTHI, KOTOPHIE TaKXKe
paszensitoTcss Ha BUABI U T.J. TeM caMbiM MOXHO OTMETHTh, YTO pa3Inyue BHUIOB
OLICHKH Ou3Heca W300MIIyeT, OJHAKO BCErja OOJBIIYI0O pOJIb B OIICHKE HIpPaeT
YyBCTBUTEJIBHOCTb OIIEHUBAEMOI'0 aKTHBA K (DaKTOpaM OICHKHU.

Hampumep, cuurtaercs, 4To 1EHbl Ha aKTHUBbI YyBCTBUTEIILHO PEarupyroT Ha
SKOHOMHUYECKHE HOBOCTH [16]. ExXeTHEBHBIHN OIBIT TTOATBEPIKIACT MHEHHE O TOM, YTO
Ha IICHBI aKIUH BJIMSIET MHOXKECTBO COOBITUM ((haKTOPOB) M YTO HEKOTOPHIC COOBITHS
UMEIOT OOJIBIIICE BIUSHUE 110 CPABHEHUIO C APYTHMHU.

Takum oOpazom, pasnudHble (PaKTOpHBIE MOAETH MOTYT HCIOIB30BATHCS AJIS
OTIpeJIeIICHHS TOXOAHOCTH KanuTaina. Moenb otieHKH ¢puHaHCOBBIX akTUBOB (CAPM)
— 3TO MOJIEb, KOTOpask OMUCHIBACT B3aMMOCBSI3b MEXTY CHCTEMAaTHIECKUM PUCKOM H
O’KHJIa€MOM JIOXOJIHOCTBIO aKTUBOB, 0co0eHHO akiuii. CAPM mmpoko ucnons3yercs
B (prHaAHCaX JUIsl OLIEHKHU IIEHOOOpPAa30BaHUs IIEHHBIX Oymar, TeHEpUpYs OKUIAEMYIO
MPUOBLITH JIJI1 AKTUBOB C YIETOM PHCKA 3THX aKTUBOB M pacueTa CTOMMOCTH KaluTaa.

O6mas wnaes CAPM 3akmrouaercss B TOM, YTO HHBECTOpaM HEOOXOIMMO
KOMITCHCHPOBATh ABa (haKTopa: BPEMEHHYI0 CTOMMOCTBH JCHET W PHCK. BpemeHHas
CTOMMOCTh JCHEr TpejacTaBieHa Oe3puckoBoii (rf) crtaBkoit B dopmyne (1) wu
KOMIIEHCUPYET WHBECTOPaM BO3MOXKHOCTb pa3MEIICHUS ICHET B JIFOObIX MHBECTHUIIHSIX
B TEUCHHE OMPECIICHHOTO Mepro/ia BpeMeHH. be3pruckoBasi cTaBka OOBIUHO SIBISIETCS
JIOXOAHOCTBIO TI0 TOCYAAPCTBEHHBIM OOJIUTAIIMSM WUJTU JCTIO3UTaM B OaHKaX.

Hpyras nonoBuHa (opmyiasi CAPM mnpencTaBiseT puUCK U PACCUUTHIBAET
CyMMY KOMIIEHCAIIUH, KOTOpas IMOJI0KEHA MHBECTOPY 3a NMPHHATHE JAHHOTO PHUCKA.
YpoBeHb pHICKAa PaCCUMTHIBACTCS ITyTEM MPHUHSATHS MEphl pucka (OeThl), KoTOpas
CpaBHUBAET JIOXOJHOCTh aKTHBAa C PBIHKOM B TCUCHHE OIMPEICICHHOTO IEpHoJIa

BpeMEHHU U phIHOYHOM TTpemuu (Rm-rf): Bo3Bpart priHKa CBEpX HOPMBI O€3 pUCKa.

E(R;) = Ry + Bi(E(Ry) — Ry), (1)

rae E(Ri) — oxxumaemas ctaBka JOXOJIHOCTH Ha J0JTOCPOYHBIN aKTHB,;
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Rf — O6e3puckoBast cTaBKa JOXOTHOCTH;
Bi — ko3 dunmeHT 4yBCTBUTETLHOCTH aKTHBA;

E(Rm) — oxumaeMas JOXOIHOCTh PIHOYHOI'O TOPTQEIIS;

Mogaens CAPM roBoput, 4To OXHjaeMasl JOXOJAHOCTh IIEHHOW Oymaru Wiu
noptdens paBHa CTaBKe OE3pHCKOBOM O€30MACHOCTH IUIIOC IpeMus 3a puck. Ecim
O’KHJIaeMasi JOXOTHOCTh HE COOTBETCTBYET WJIM HE MPUBENIET K TpeOyeMOMYy BO3BpaTy,
WHBECTUIIUM HE JOJDKHBI MpoBoauThbcs. OnHodaktopusii CAPM  sBisetcs
JTOMUHHUPYIOIIEH MOJEIbI0 OIEHKHM akTuBoB B Juteparype. Ilomumo CAPM
BBIJICIISFOTCSL Ooiee (yHKIIMOHAbHBIE MHOTO(aKkTOpHBIEe Moaenu [18].

Camoii m3BecTHON MHOTO(GaKTOPHON MOMACHIBIO SBISICTCA TpEXhaKTOpHAS
mozaenb dambl-OpeHua — MOJEIb OLICHKW aKTHBOB, KOTOpPask MOAUPUIUPYET YxKe
npuBenéHabi CAPM nytem no6aBieHust pakTopoB pazMepa KOMIIAHUU U CTOUMOCTH
K peIHOYHOMY K03 dunuenty pucka B CAPM. Ota MoJieb yUUTBIBAET TOT (PaKT, U4TO
«aKUUM IEHHOCTW» (AKIMU IIEHHOCTH — OTO akKIHWH, TOPTyeMble C HUZKUMHU
3HAYCHUSAMH (PyHIAMEHTAJIbHBIX WHIUKATOPOB TAKMM KaK HaIpuUMep, OTHOIICHHE
IEHbl aKIUM K CTOMMOCTHM AaKTHUBOB) OIEPEXKAIT PBIHKK IO JIOXOJHOCTH Ha
perynspHoit ocHose [19].

Esrennit ®ama u Kenner ®Ppenu, oba mnpodeccopa u3z YHuBepcuteTa
Yukarckoil mkoyibl OM3HECA, MOMBITAIUCH JIYUIIEe U3MEPUTh JOXOAHOCTh PHIHKA W,
Oyrarogapsi MUCCIICIOBaHUSAM, OOHAPYKUIIM, YTO aKIMU IIEHHOCTHU ONEPEKAIOT aKIIUU
pocTa. AHaJIOTMYHBIM O0pa3oM, akIMU C MaJiOW KanuTaIM3allUueH, Kak MPaBUIIO,

OTIEPEkKAIOT AKIIMU C KPYIMHOM KanuTtanu3zanuei [19].
R; = Ry + By (Rm — Rf) + Bip * SMB + Bj3 x HML + E;, (2)

riae Rj— J0X0IHOCTh aKTHBA;
R — 6e3prckoBas cTaBKa JI0XOIHOCTH;
Bi1, Bi2, Biz — k03¢ duUIIMeHTHI 9yBCTBUTEILHOCTH TTAPAMETPOB;

Rm — I10XOIHOCTH PHIHOYHOTO MOPTQEs;
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SMB — pa3HOCTh MeXay AOXOJHOCTSAMU CPEIHEB3BEIICHHBIX MOpTdeneit akuui
MaJION B OOJIBIIION KallWTaIN3allnii;
HML — pazHocTh Mex a1y T0XOJHOCTSAMU CPEHEB3BEILICHHBIX OPTQeEel akuui ¢

OOJBIIMM M MaJIBIM OTHOLIEHUEM OAJIaHCOBOM K PHIHOYHOW CTOMMOCTH;

E; — omm6ka [20].

Cy1miecTByeT MHOTO CIIOPOB O TOM, SIBIIICTCS JU TeHACHIMs Mojenu dampl-
®peHua K ONepeKaoIIUM pe3ysibTaTaM ciiecTBUEM Y(D(HEKTUBHOCTH PhIHKA UJIM €r0
Hed(pdekTuBHOCTU. BoOOIIE )€, ADPEKTUBHOCTE MOAECIN OOBSCHSIETCS HATUYUEM
M30BITOYHOTO PUCKA B aKIUSAX C MAJICHBKOW KaIlMTaIW3allueHd, KOTOPBIA SBISETCS
CJIEJICTBUEM JIOPOTOBU3HBI KaluTajda JAHHBIX KOMIAHUNA U UX HU3KOW JIMKBUIHOCTHU
Ha pbiHKe. C Ipyroi cTopoHbl, 3PGHEKTUBHOCTh MOJIEIN MOKHO OOBICHUTH TEM, UTO
YYaCTHUKU PbIHKA HEJOOIEHUBAIOT CTOMMOCTh 3TUX KOMIIAHUH, YTO 0OecleurnBacT
M30BITOYHBIN J0XO0JT B IOJITOCPOYHOM MEPCIIEKTUBE 1O MEPE M3MEHEHUS! CTOMMOCTU
[25].

[ToMmuMo BbIIIENPUBEAEHHBIX MOJIENCH, CYIIECTBYET OOJIBIIIOE MHOXKECTBO
pa3MuUHBIX B3TJIAI0B Ha IeHooOpazoBanue. B pabore k.3.H. K. B. Kpunnganckoro u
€ro KoJuler TpuBeaeHa 0000mEHHAs Ta0uUIla ¢ Pa3TuYHBIMUA HanboJiee 3HAUUMbIMU

KOHIICTIIIUSMH 1I€HOOOpa30BaHUsl aKTUBOB, KOTOPYIO MOXHO yBUIETh B Tabiuie 5

[17].

Tabnuma 5 — DBosonUs B3TJIAI0B Ha MpoOJjieMy LIeHOOOpa3oBaHUs Ha (OHIOBBIC

IICHHOCTH B YKOHOMHUECKOU Teopuu [16]

ABTOD CMBICT 1 HOBM3HA NPEIJIOKEHHON KOHICTIIIUN

Y. T. oy (1900) dopmupoBaHue I1IeHBI Ha (OHJOBBIC I[ICHHOCTH
OOBSCHSETCSI COOTHOIIICHHEM CIPOCa U MPEIIOKCHUS

Ha CpPEeJICTBA MPOU3BOACTBA U KOHEUHYIO IPOIYKIIUIO
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[Tpogomxenue Tabmuirst 5

ABTOp

CMBICT ¥ HOBH3HA HpGI[HO)KeHHOﬁ KOHLICIIIHH

JIx. M. Keiine (1930-e rr.)

dopMmupoBaHue TIIeHbI Ha (DOHIOBBIC IIEHHOCTH
OOBSCHSETCSI  COOTHOIIEHUEM  «KOHBEHIUATBHOW»
(«<HOpMaNIbHOW» € TOYKM 3pEHHUS  OTACJIBHOTO

WHBECTOPa) U (PAKTUYECKOM CTaBKU MPOIICHTA

b. I'paxem u J. Honn
(1934)

cI)O]:’)MI/IpOBaHI/IG OCHBI Ha (1)OH,ZIOBBIC OCHHOCTHU

CTaBUTCS B 3aBUCUMOCTB OT €€ BHYTPEHHEW CTOUMMOCTH

H OT pHUCKaA, CBA3aHHOI'O C €€ BIaJCHUEM

I'. MapkoBuir (1959)

HGHBI Ha (I)OHIIOBBIG OCHHOCTHU 3a0a€TCs

COOTHOIIEHHEM CIPOCAa W TNPEIJIOKEHUA Ha HHUX,
BEJIMUMHOU

pHuCKa )51 KaHI/ITaHI/I?)I/IpOBaHHOﬁ

JOXOOHOCTBIO Ha (1)0HI[0BI->I€ OEHHOCTHU

Y. lMapn u [dx. Jluntep
(1964, 1965)

[lena Ha (OHIOBBIE LIEHHOCTU YCTAHABIMBAETCS HAa
OCHOBE COOTHOLUEHUS O0XHMIAeMOW JOXOJHOCTH U

CUCTCMATHUYCCKOI0O  pUCKa

CAPM)

(paBHOBECHas MOJIEJIb

C. Pocc (1976)

PaBHOBecHas oxxmumaeMass JOXOIHOCTb €CTh JUHENHas
(GyHKIIUS 4YyBCTBUTEIBHOCTH ILEHBI K (akTopam

(paBHOBecHas mojeab MALI)

Hx. Myrt, P. Jlykac, T.
Capmxenr, P. bappo (k.
1970-e rr.)

YcraHoBieHUe OCHBI Ha (1)OHI[OBBIG OCHHOCTH

CBA3BIBACTCA C O)KHI[&GMOIZ A0XOJHOCTBIO U PUCKOM Ha
OCHOBC palMWOHAJIbHBIX O)I(I/II[aHI/Iﬁ HYTéM aHaJii3a

BCEW OCTYIHON MHGOpMALIUH

M. Kenponn, HO. dama
(1970, 1991)

[lena Ha (OHAOBBIE LIEHHOCTH PAaCCMATPUBAETCA Kak
OTpaX€HUe BCEW MOCTYIMHON MHGOpMAIMK 10 HeW Ha

NaHHBIM MOMEHT
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Oxonuaunue Ta0omuner 5

ABTOD CMBICIT 1 HOBU3HA MPEJJI0KEHHON KOHIETIIUH

K. Oppoy, JIx. Crturnuil, | YCTaHOBIEHHWE pPAaBHOBECUS B IIeHaAX Ha (POHIOBBIC
JIx. Axepnod (1970-e rT.) | HIEHHOCTH TPOUCXOIUT B YCIOBHSIX HECOBEPIICHHOM

KOHKYPEHIIUU Ha PhIHKE HHPOPMAIIH

B Tabnuie 5 nmocnemuuii MyHKT OTpa)kaeT IJIaBHYIO MPoOJjeMy BceX Mojesei
IPOTHO3UPOBAHMSI — HEPABHBIA JOCTYN K HH(DOpPMAIMH, KOTOPBIM U TMO3BOJIAET
HEKOTOPBIM MHBECTOPAM 3apaldaThIBaTh,  HEKOTOPHIM TEPSTh. MoJenb apOuTpaxHOro
neHooOpazoBanusa (MALL) O6maronapsi cBoeil MHOTO(aKTOPHOCTH MOKET 3HAUUTEIBHO
CHU3UTH JaHHbIN puck. MALL pa3paborannas B 1976 rogy CTuBEeHOM HauMHAaeTCs C
IIPEAIIOIOKEHNS, YTO JOXOJHOCTh aKTHBOB BO MHOI'OM 3aBUCHUT OT IOBCEMECTHBIX
MaKpO’KOHOMHYECKUX BIUSIHUI WK (PaKTOPOB U oTyacTu oT yma. MAILL nmo3Bosser
PacKphITh 0oJiee MOJHYI0 CTPYKTYpPY JOXOAHOCTH akTuBa Hexenu yeM CAPM c eé
onHuM (aktopoM mim mozaenbp dambi-Openua ¢ ero tpems paxkropamu. Boobie
roBopsi, o cBoeit cytu CAPM u mogens ®dampi-OpeHya SBIASIOTCS YaCTHBIMU

CIIy4aeMH MOJICNIH apOUTpaKHOTO IIeHooOpa3zoBanus. MAILL umeer ciaeayronuii BUa

[14]:

17 = aj + by Fy + bjFy + -+ + by, F, + ¢, 3

rae j — 3TO JOXOOHOCTh AKTHUBA,
8j— 9TO KOHCTAHTa JIJIsl aKTUBA J;
bjk — 3TO YYBCTBUTEIBHOCTS j-TO aKTHBA K PakTopy K;
Fjk— 2TO Belm4urHa KOHKPETHOTO (haKTOpa MOJIEIIH;

€j— clly4aiiHas BeJIU4MHa.

N3 ypaBueHus (3) BUAHO, YTO KaXIblil (aKTOpP MMEET CBOI YHHKAIHHYIO
YyBCTBUTEJIBHOCTh, a KOJMYECTBO (PAKTOPOB B CBOIO O4YEpEIb HEOTrPaAaHUUYEHHO.

HeorpannuenHocts (hakTopoB, C OJHOW CTOPOHBI, NAET OOJBLION MPOCTOp IS
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WCCIIEIOBAHUM, C APYrOM CTOPOHBI, AEIAECT MOJAEIb T'POMO3IAKOW M HEMOHSTHOW B
OOBSICHEHHH CBSI3U IOXOJAHOCTH U (DAKTOPOB MOJIEIIH.

B wMupoBoit mpaktuke Monenb MAILL ucnosb3yeTcss AJaBHO M TOKAa3bIBaEeT
OTJIMYHBIE PE3YJBTATHI Ha Pa3HBIX phIHKAX [21]. B poccuiickoii mpakTHKe BBIACISACTCS
JIB€ HAy4YHBIX pabOThI, B KOTOPBHIX Obla MpHUMEHEHa NaHHas Mojenb. OIHUM U3
nepBbIX ObLT poccuiickuit yuénbiii C. A. AHaTOIBEB, KOTOPBIN pa3padoTall PakTOpHYIO
mogenb it uaaekca PTC [22]. [Tocne Hero Obiia paboTa guHCKOTO YuéHOTO Maypn
[TaaBoyia, KOTOpBIM BIEPBbIE NPOAHAIU3UPOBAT OTIEIbHBIE KOPHOPALMHU C
ucrosb3zoBanueM mojenu MAILL, BbiOpaB npu 3ToM 20 KpymHEHIIMX POCCUUCKHUX
Kommanuit [14].

I'oBops o MAIL crout ydecTb, 4TO MOJENIb OCHOBBIBAETCS Ha THIIOTE3E,
COrJacHO KOTOPOM II€Ha aKIW HaxOAWTCA TNOJ BIUSHUEM OrPAaHUYECHHBIX U
HEKOppEeNUpyeMbIX 00muX (akTopoB. [laHHOE MOJIOKEHHWE NOKa3bIBaeT, YTO HA
2G()EeKTUBHOM pBIHKE OXHUjaemasi NpUObUIH MPEJACTaBIsieT CO00M JIMHEWHYIO
KOMOHMHAIMIO KaXI0T0 (PAaKTOp MOMHOKEHHYIO Ha BECOBOM (PAKTOp pHUCKa.

B npenpigymux paborax, B KOTOphIXx mnpuMeHsuiack MAILL, yxe ecThb
ycTosBIIMeCs (aKTOpbl LEHOOOpPa30BaHMs, KOTOPbIE 3a4acTylo c€iIab0 OTpa)KaroT
JTUHAMUKY I1I€H, & HHOTJa U OJIM3KO HE KOPPEIUPYIOT C PHIHOYHBIMH KOTHPOBKAMU
KOMITaHUSIMH. [IpUYnHOI Yero MOXKET SBJIATHCS: a) MAJIOYUCICHHOCTh (DaKTOpPOB; 0)
ciaboe BIUSHUE BbIICJIEHHBIX (PAKTOPOB HA LIEHY.

[lepBoe 0OBsICHEHHE HEPENIEBAHTHO, T.K. 3a4aCTYI0 OJHO U TOXKE KOJIUYECTBO
(GakTOpoB MO-pa3HOMY BIIMSET Ha I€HOoOOpa3zoBaHue. Bc€ neno B mpaBHIIbHOM
noaodope dakTopoB. B cpeaHeM koamdecTBO (aKTOPOB HAXOAMUTCS B JUamnazoHe oT 1
10 7 B MOJAENH, U JaHHas pabora OyaeT NMpHIACPKUBAThCS TakoW TeHaeHuuu [12].
bonee Toro, 4utoObl cOalaHCUpOBaTh MOJACHbL M HE cleNlaTh €€ «TSXKEIOW» CTOUT
MOJIONTH K BOMPOCY pa3padOTKH (PaKTOPOB WHIAMBUIYAIBHO IS KaXKI0W KOMITAHUH.

OI[HaKO, CHa4daJia Hy’KHO BBI6paTB KOMITaHHMH AJIA aHaJIM3a.
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1.3 CkpuHMHT My0IUYHBIX KOMNaHuil Poccun

Kak Obuto OTMEYeHO B BBEJICHHH, OOBEKTOM HCCIIECOBAHUS JTaHHOW pabOTHI
ABIISIETCS (PMHAHCOBBIM pPBHIHOK. (PUHAHCOBBIM PBIHOK - 3TO UIMPOKUN TEPMUH,
ONKCHIBAIOIINKM JI0O00N PBIHOK, A€ MPOMCXOAUT TOProBiIs LIEHHBIMH OyMaraMu,
BKJItOUAs aKLMH, OOJIUTal[iK, BaJIIOThI U J€PUBATUBBI.

@DUHAHCOBBIM PHIHOK NOJIPA3/EIIAEeTCsl HA HECKOJIBKO YacTel:

— (OHTOBBIN PHIHOK;

— JOJITOBOM PBIHOK;

- CPOYHBIN PBIHOK;

- BaJIFOTHBIN PBIHOK.

— U JIp.

@DOHI0BBII PHIHOK — 3TO (PUHAHCOBBIN PHIHOK, KOTOPBIN MO3BOJISIET MHBECTOPAM
MOKyIaTh W MpOAaBaTh AakKIUU IMYOJIMYHO TOPryeMbIX KoMmaHuil. [lepBUYHBIM
(GOHIOBBIN PBIHOK — ATO TO, TJI€ BIEPBbIC MPEIararoTCsi HOBBIC BBIITYCKH aKIIHi.
JIrobast mocneayrolasi TOProBis EHHBIMU OymMaramu MPOMCXOAUT HAa BTOPUYHOM
PBIHKE.

Pa3Butre (OHAOBOrO pBHIHKA SIBISETCA OTPAKEHUEM Pa3BUTHS KOHOMUKH
rocyJapcTBa, T.K. B CYIIHOCTH MPEACTABISIET OOJBIIYI0O YAaCTh YKOHOMHUKH CTPAHBI
KOMIMAaHUSMH, TMPEACTaBICHHBIMU Ha Oupxe. COOTBETCTBEHHO KalUTAIU3ALUS
KOMITAaHUM, KOTHPYEMBIX Ha OHpPKM MOXKET BO MHOTOM OTpPaXaThb CTPYKTYpPY
DKOHOMMKH.

B Poccun xak n3BeCTHO, OOJBINYIO POJIb UTPAeT He(TEra3oBblil CEKTOp, €CIU
IPOCYMMHUPOBATH KAMUTATU3AINI0 HEPTEra30BbIX KOMIAHUN ¥ CPABHUTH C JIPYTUMH
OTpaciIsIMA MOYKHO NPUWTH K AHAIOTMYHBIM BbIBOJAAM. HeciiydailHO noiroe Bpemsi
camoii OOJIBIIION TI0 KamUTaIM3aIliy KOMITaHuen Oblia KoMmaHus «I azmpomy.

Pa3BuTOCTH (POHIOBOTO pHIHKA OTpa)kaeTcs B OMpkeBbIX MHIAEKcax. B Poccun
TaKUM MHJIECKCOM siBisieTcsa MHaekc MMBD, nuHaMuky KOTOpOro MOKHO YBUIETh Ha

pUCYHKE 7.
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[Tomumo (poHAOBOTO pHIHKA KaKk BHIHO W3 BBHIIICTIPUBEAEHHOTO CITHCKA
CyIIECTBYET IPYrM€ HEMaJOBakHbIe PBIHKUA. OOHUM M3 CaMbIX Ba)KHBIX PBIHKOB
SBJIETCS JOJITOBOM PBIHOK, MPEACTABUTENISIM KOTOPOTO SIBJISIFOTCS TOJITOBBIE LIEHHBIE
oymaru. O6nuranusi — 3TO IeHHas Oymara, TOKymnas KOTOPYIO HMHBECTOP CCYXKaet
JNEHbI'M Ha OIPEACJICHHBI IEPUOJ BPEMEHHM II0 3apaHEE YCTAHOBJIEHHOW CTaBKe
nporieHTa. OOJIHUranuy BBITYCKAIOTCA HE TOJBKO KOPHOpAIMsIMH, HO TaKXKe MOTYT
OBITh BBIMYILIEHbI MyHUIIUTAIUTETAMHU, IITATaAMU U (PeiepalibHbIMU [TPaBUTEIbCTBAMU
co Bcero mupa. Takke, Kak phIHOK JIOJITOBBIX 00s3aTENIbCTB, KPEAUTOB MM PHIHOK C
(MKCHPOBAHHBIM J1I0XOJ0M.

PbIHOK 1epuBaTUBOB (CPOUYHBIN PHIHOK) — 3TO (PMHAHCOBBIN PHIHOK, TOPTYIOIINN
LEHHBIMU OymMaraMu, CTOUMOCTb KOTOPOTO 3aBUCUT OT 06a30BOro akTuBa. CTOMMOCTh
IIPOM3BOJHOTO KOHTPAKTa ONpeeNsieTcss phIHOYHOM 11eHOH 0a30BOro o0bekTa. DTOT
(UHAHCOBBIN PHIHOK TOPTYET IPOU3BOJIHBIMUA HHCTPYMEHTaMHU, BKJIt04asi (hopBapAHbIC
KOHTPAKTHI, ()bIOYEPCHI, ONIMOHBI, CBOIBI U TII.

BanioTHbIi ppIHOK — 3TO (PMHAHCOBBINM PHIHOK, HA KOTOPOM TOPTYIOTCS BaJIFOTHI.

DTOT (PMHAHCOBBIN PHIHOK SIBJISIETCS] CAMBIM JIMKBUJIHBIM PHIHKOM B MUPE, MOCKOJIbKY
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HAJMYHBIE JICHBTU SBJISIIOTCS HanOoJee JTUKBUIHBIMU aKTUBaMH. MeXOaHKOBCKUN
PBIHOK — 3TO (pHAHCOBAsI CUCTEMA, KOTOpasi TOPryeT BaIOTOU MEX Ay OaHKaMHU.

[IpeacraButensimu GOHIOBOTO PbIHKA SIBISIOTCS MyOJWYHBbIE KOMIIAHUU, a U3
Ha3BaHUA JaHHOW paboOThl ciexyer, 4YTo OyaeT H3ydaThCs IEHOOOpa3OBaHUs
PBIHOYHOM CTOMMOCTU MYyONIMYHBIX KoMIaHuid. COrjlacHO 3aKOHY O MYOJIMYHBIX U
HenmyOnnyHbIX oOmiecTBax «IlyOnuuHbIM SBISIETCS aKIIMOHEPHOE OOIIECTBO, aKIIMU
KOTOPOTO W IIEHHBIE OyMaru KOTOPOTO, KOHBEPTUPYEMBIEC B €ro aKIuH, MyOJINIHO
pasMmemaioTcss (MMyTeM OTKPBITOM MOJANUCKH) WM MyOJIMYHO oOpaliarTcs Ha
YCJIOBUSIX, YCTAaHOBJIEHHBIX 3aKOHAMU O IIEHHBIX Oymarax» [12].

Kak BuaHO W3 omucaHus, TJIaBHOH OCOOCHHOCTHIO MYOJMYHBIX KOMITAHUH
SBJIIETCS] UX OTKpbITas (MyOaMuHast) KyIULs/TIpojiaxka Ha peIHKE. Takasi 0cCOOEHHOCTD
JTAHHBIX KOMIIAHUM TPEAOCTaBISET IIMPOKUN TOPU3OHT MJIA JIIOJEH C KaluTalioM,
rJIaBHas U3 KOTOPBIX MO3BOJISAET 3apaboTarh. Takue JIt0/Id Ha3bIBAIOTCS MHBECTOPAMH.
[lens mHBECcTOpa: KynUTh «OymMary» Korja oHa JelieBa U MpojaTh KOTJa OHa cTala
JIOPOTOH.

CymiecTByeT MHOXECTBO WHBECTHUIMOHHBIX CUTHAJIOB, HA OCHOBE KOTOPBIX
MHBECTOP MPUHUMAET pelIeHUE 0 MpUOoOpeTeHnH akiuil. CUTHAIIbI JesITCs Ha 2 BUA:
TeXHUYECKHE U (QyHIaMEHTAIbHBIE, COOTBETCTBEHHO UM JICJISATCS U UHBECTOPBI.

HaulGonee u3BecTHBIE W MOMYJSAPHBIE B MACCOBOM KYJIbType MHBECTOPHI THIIA
CHEKYJSHT  (TEXHUYECKUE  HWHBECTOPBI), KOTOpbI€  OOBIYHO  HMCHOJIB3YIOT
KPAaTKOCPOYHBIE CUTHAJbl JUHAMHUKHA LEHbl. [Haue ToBOps, OHU CIEOAT 3a
MEXaHUUYECKUM JIBUKEHUEM IIEHbl U MPU OMPEIETIEHHOM ITUKIIEC IIEHbI COBEPIIAIOT
TpaH3aKIHIO.

B npoTtuBoBec criekysasHTaM Ha PHIHKE €CTh «(PYHIaMEHTAINCTHI, KOTOPHIE HE
CMOTpPST Ha I1IEHY aKIM{, a CMOTPSAT Ha (PUHAHCOBBIC MOKa3areau. B moHsTHE
(bVHAHCOBBIE TIOKA3aTENM BXOAAT KaK KIACCUYECKHE WHANKATOPHI (DUHAHCOBOTO
aHaM3a ¥ SKOHOMHUKH, TaK M crerudHuuecKrue mokasarean Bpoje mokaszaresis P/E
(manee aTo OyneT MoaApoOHEE OMKUCAHO).

Tak win WHa4Ye BCE MHBECTOPHI UMEIOT JEJO0 C PeaJbHbIMU KOMIIAHUSIMU U OT

TOI'0 HACKOJIbKO B HaHHOﬁ pa60Te IMHUPOKO 6y,Z[€T MpcaACTaBJICH COCTAaB KOMITaHUH
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poccuiickoro (POHIOBOTO PhIHKA, 3aBUCUT 3HAUMMOCTh U 3¢ (heKTUBHOCTH paboThl. Ha
MyTH BBIOOPA KOMITAHHUH JIJIS1 aHAIM3a CYIIECTBYIOT HEKOTOPBIC MTPOOIIEMBI.

Onmnoit w3 mpoOJeM POCCUMCKOM DSKOHOMHUKH  sBiIsieTcs e€ ciadas
nuBepcudUKaIms, KOTopas BbUIMBAETCS B OTCYTCTBHM B PSIE CEKTOPOB KPYITHBIX
KOMITaHUM, CIIOCOOHBIX KOHKYpPHUpPOBATh ¢ MUPOBBIMH Jujepamu. [lpu anamuze xe
OOBIYHO  HCHOJIB3YIOTCS ~ caMble  JIMKBUIHBIE  KOMIIAHMHM,  KOTOpbIE  TIO
COBMECTUTEIBCTBY U SIBJISIIOTCS HanOoJiee KPYIMHBIMHU.

Tem He MeHee, 4TOOBI OTpPa3UTh BIMAHHUE (HAKTOPOB HA KOMIIAHMH BCETO
(MHAaHCOBOTO pPBhIHKA MOTPEOYETCs JeNaTh aHAIN3 HECKOJIbKUX COTEH KOMIaHHi, 4To
ABJIAETCS JOCTATOYHO TPYJAOEMKHUM IporieccoM. [103ToMy BaxkHO 0TOOpAaTh KOMITAHUU
Pa3HBIX CEKTOPOB YKOHOMUKH.

Takoxe cTout ydecTh Macitad kommnanuil. OgHUM U3 BEIBOJOB paboThl J>k0371a
['punbnaTTa «ManeHbkasi KHUTa HOOEAUTENS PhIHKA aKIUiD) ABIISETCS TUIIOTE3a O TOM,
4TO (paKTOpHAs MOJEIh B HAHMOOJbIIEH CTENEHU MOAXOAMUT MOJ aKIMHU HEOONbLINX
KOMITaHUM, T.K. (paKTopbl 00JaAat0T OOJBLIEH BIUATEILHOCTHIO HA IEHOOOPA30BaHUE
naHHbIX KoMnanui [23]. K aHamormyHbIM BBIBOJIAM, KaK MPUBOJMIOCH B MPOIILIIOM
IIyHKTE TaHHOW IJ1aBbl, NpULUIK U yu€Hble EBrenuit ®ama n Kenner @peny, KoTopbie
ONpENENWIA TIJaBHYKD pOJIb B CBOEH MOJEIM CPaBHEHUIO KOMIIAHUN I10
KaluTaIu3aIiK U pa3MepaM akTHBOB [24].

Takum oOpaszom, JJisi TOTO YTOObI MIPUBHECTH B TAHHYIO pabOTy HaMOOJIBIIIYIO
M0JIE3HOCTh, CTOUT BHIOPAaTh NIOMHUMO CaMbIX KPYITHBIX KOMIIaHUM, KOMIIAaHUU C 0oJiee
HU3KOM KamuTaau3alureil T.H. KOMIIAHUU BTOPOTO SUIENOHA, HE 3a0bIBasi KOHEYHO O
«romyObIX (huiikax» (MEpBbIH A111eNI0OH). Takoe pelieHue MO3BOJIUT OTPA3UTh B aHATU3E
OJTHOBPEMEHHO HauOOoJIbIIIee KOJUYECTBO CEKTOPOB POCCUICKON SKOHOMHKH, a TaKKe
KOMITaHUU Pa3IM4YHOro MaciuTada, YTo B CBOIO OUEPEb SBISETCS XOpolueh 6a30it 1is
WX CPABHEHHSI.

KpynHueiimme y4acTHUKH OT€UECTBEHHOTO (DMHAHCOBOTO PBHIHKA OTPa’KEHBI B
uHJEeKce «rofyobix ¢umex» u B unaekce MMBB 10, pazpaboranHbiMu MOCKOBCKOI

oupxeii [24]. [loMuMO BBIIEIEHHBIX HHICKCOB, CYIIECTBYIOT HHIEKC HIMPOKOTO
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pBIHKA, OTpaciieBble MHJEKCHI, WHACKC BTOpOro sireioHa [25]. JlaHHbIE HHIEKCHI
OTPa)KaOT MEHEE MaCIITAOHbIE KOMIIAHUU.

BriOupas komnaHuu AJi aHalu3a, aBTOP OMUPAICS HA CIEAYIOIINE KPUTEPUU:

- PaBHOIIGHHOCTh YyyacTusi KOMIIAaHUM B aHaiau3e (MPUMEPHO pPaBHOE
KOJIMYECTBO KOMIIAHUI MEPBOTO U BTOPOTO JIIIEJIOHA);

- [IponopimoHaIbHOCTh MPENCTABUTENEH CEKTOPOB IKOHOMHKHU (MHAue
roBopsi, eciii HeprerazoBas orpaciib B Poccuu nmonyuniia 6osibiiiee pa3BUTHs, HEXKEIN
YeM, HalpuMep, XUMAYECKasi TO HEPTETa30BbIX KOMIIAHUN B UCCIICIOBAHUU JOJKHO
OBITH OOJIBIIIE YEM XUMUYECKUX KOMITaHUH;

- [mropanu3M KOMITAHUM 110 YPOBHIO KanuTanu3auuu (Macmraly).

Ha ocHoge BBIIICYKA3aHHBIX KPUTCPUCB ObLIH BI)I6paHI)I CICOYIOINEC KOMITaHUHU

(Tabauna 6).

Tabnuna 6 — Kommanuu, BeIOpaHHbIE I aHATIKM3a (COPTUPOBKA 11O OTPACIISIM)

Komnanusa | Orpacib D1enon Kanuranuzamus, | ®opma
MIIpA. pyo. COOCTBEHHOCTH

AKpOH Xumust Bropoii 178 YacTHas

®docarpo Xumust Bropoii 298 YacTHas

Mocrotpect | CtpoutenbcTBO | Bropoit 32 YacTHas

JICP CrpoutensctBo | Bropoii 89 YacTHas

I'pynima CrpoutensctBo | Bropoii 220 YacTHas

MUK

Pocrenekom | TenekommyHnuk | Bropoit 193 YacTHas
anus

MTC Tenexommynuk | IlepBbrit 569 YacTHas
anus

Meradou Tenexkommynuk | Bropoi 287 YactHas
arus
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[Tpogomxenue Tabmuiis! 6

Kommanus | Otpacib Omenox Kanuranuzanus, | Popma
MIIpA. pyoO. COOCTBEHHOCTH

Maruur Pureiin [TepBorii 491 YacTHas
JlenTa Pureiin Bropoii 182 YactHas
CoOepbank | DUHAHCHI [TepBbiit 4779 INocynapctBeHHas
BTb duHaHCHI [TepBorii 1111 I'ocynapcTBeHHas
bank duHaHCHI Bropoii 25 YacTHas
Cankr-
[lerepOypr
MockoBcka | OUHAHCHI ITepBbiii 247 I'ocynapcTBeHHas
s OupKa
bamuedTts | ['az/HedTs Bropoit 380 ['ocynapcTBeHHast
l"aznpom ['a3z/Hedto ITepBbiii 3411 I'ocynapcTBeHHas
Hogatak I"a3z/Hedts ITepBbiii 2511 YacTHas
Pocued b I"az/Hedto ITepBbiii 4 050 I'ocynapcTBeHHas
Jlykoiin I'a3z/Hedts [lepBbIit 3 565 YacTHas
Cesepcranb | MeTamibl u | IlepBsiit 859 YactHas

n00b19a
[Tomroc Mertasl u | [lepBbiii 509 YacTHas
30110TO JI00BIYa
MMK Mertansl u | [lepBbiii 546 YacTHas

n00b19a
Anpoca Mertasnsl u | [lepBbiii 674 I'ocynmapcTBeHHas

n00b19a
I'MK Mertansl u | [lepBbiii 1817 YacTHas
Hopnukens | moObiua
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Oxonuanue Taoymner 6

Kommanus | Otpacib Omenox Kanuranuzanus, | Popma
MIIpA. pyoO. COOCTBEHHOCTH
Pacnanckas | Metamisl u | Bropoi 73 YacTtHas
00bIua
MO3CK KommynansHast | Bropoii 35 I'ocynapcTBeHHas
chepa
OI'K-2 KommynansHnas | Bropoi 45 I'ocynmapcTBenHnas
cdepa
OCK EDQC | KommynanwsHas | Bropoit 234 I'ocynapcTBeHHas
ctepa
Pycrunpo KommynansHas | Bropoii 203 I'ocynapcTBeHHas
chepa
Poccern KommyHnanwsHas | Bropoi 160 ['ocynapcTBenHas
chepa

Kaxk BHUAHO H3 T8,6J'H/II_[BI, CIIMCOK TIIPCACTABISICT KOMIIAHUKW Pa3JIMIHOIO

MaciiTaba v TUKBUIHOCTHU, TAKXKE MTPAKTUIECKU BCE CEKTOPA POCCUMCKOM SKOHOMUKH

NpeaACTaBJICHbI JaHHBIMHU KOMIIAaHHUAMU, ITPH 3TOM KOJIMYCCTBO 00BEKTOB JJI1 aHaJInu3a

OT6I/IpaJ'IOCB MMPONOPHUOHAIIBHO KOJHUYCCTBY YYACTHHKOB IIO0O CCKTOpPaM, KOTOPOC

MOXHO YBUACTH U3 Tabmuipl 7.

Tabnuma 7 — CTpykTypa BRIOpaHHBIX KOMITAHUM 110 OTPACIISIM SKOHOMHUKHU

Otpacib KonunuecTBo npencraBureneu, e
Xumus 2
CtpouTenbCcTBO 3
TenexkoMmyHHKaLUs 3
Pureiin 2
DrHAHCHI 4
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Oxkonuanue Taoiuner 7

OTtpacib KonunuectBo npencraBureneu, e
l'az/HedTn 5

Mertamnel u 100bI9a 6

KommynanwsHas chepa 5}

Bcero 30

O4eBHUAHBIN TIEpeBeC B CTOPOHBI JOOBIBAIOIIUX CEKTOPOB, YTO OOBACHSAETCS
cnaboauBepcUUIIUPOBAHHON CTPYKTYpor 3KoHOMHKHM Poccum. B memom ke,
MPaKTUYECKU, TIPEJICTABIICH BECh COBPEMEHHBIN poccuiickuii (PMHAHCOBBIN phIHOK. Ha
Pucynke 8 Takke MOXHO YBHAETH CTPYKTYpy BBIOpDAHHBIM KOMITAaHUH TIO UX

Maciitady.

= Bropoii smenon  ® [lepBblii d11€710H

Pucynok 8 — CtpykTypa aHaIu3upyeMbIX KOMIAHHUH 110 TOKa3aTelto dIIeIOHaM
pBIHKA, %0
Kak BuaHo u3 PucyHka, OOJIBIIMHCTBO KOMMAHUW TMPEACTABICHO BTOPHIM
ILIEJIOHOM, YTO 3aKOHOMEPHO: a) TAKUX KOMIIAHWH Ha POCCHIMCKOM PBIHKE TOpa3io
OoJIbIlIe, YeM KOMITaHUM MEePBOTo 311IeSI0Ha; 0) KaK MOKa3aau UCCIIeI0BaHuUs TPOIILIBIX

JIeT, 3aKOHOMEPHOCTD IICHOOOPa30BaHus ISl TAKUX KOMIAHUH 00BACHHUTSD jierde [26].
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Takke B KOHTEKCTE aHaIM3a KOMIIAHWK BO3MOXKHYIO POJb ChIrpaeT (opma
COOCTBEHHOCTH KommIaHuW. CuMTaeTcs, 4YTO dYacTHble KoMIanuu >¢dEeKTUBHEE
paboTaroT, HEXKEIM YeM KOMIIaHWH, IPUHAIJICKAIIHe TocyaapcTy [24]. B ctpykType
aHAJTM3UPYEMbId KOMIIAHMM OOJIbllIe YacTHBIM KoMmaHuii — 18 mpotuB 12
roCyJapCTBEHHBIX.

[To pasmepy KanuTtaM3alud KOMIIAHUM HaXOJSTCS B AWAIA30HE OT 25 MIIpA.
py0. (ITAO «bank Cankt-IletepOypr) mo 4 779 mapa. py6. (ITAO «Coepbank». Ecnm
B35Th MO OTpacisiM, TO camMOi OOJNBIION MO CyMMapHOW KamuTaliuzaluu Oyjaer
HedTerazoBass OTpaciib, 4YTO KaK YXKE€ TOBOPUJIIOCH OOYCIIOBIEHO CTPYKTYpOH
skoHOMUKH Poccum. [IpeacraBurensamu JaHHOW OTPACiav B aHAIM3€E BHICTYNAIOT TAKHAE
koMrianuu kak «lasmpom», «Jlykoum», «PocHedTb» u «Jlykoitm»: KpynHeuime

kommanuu Poccuu u mupa.
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2 OueHka BANSHUA (PAKTOPOB IEHOOOPA30BAHNS HA PHIHOYHYI0 CTOUMOCTh
NyOJMYHBIX KOMIIAHUI

2.1 AHaiu3 MaAKpPOIKOHOMHYECKHX (PaKTOPOB LIEHO0OPa30BaAHMS

MakposkoHOMHYECcKHE (DaKTOPHI 1IeHO00pa30BaHUs — 3TO (PAKTOPHI, KOTOPHIE
MPSMO ¥ KOCBEHHO BJIUAIOT HA IMHAMUKY IIEHBI AKTUBA, IIPU 3TOM CaM aKTHUB HE MOXET
OKa3blBaTh  KaKOTO-JIMOO  CYIIECTBEHHOTO  COINPOTHBJIEHUS U  BBIHYXKJCH
MOJICTPAUBATHCS TOJ] TaKKEe (DaKTOPHI.

OnaHuUM W3 MOCHETHUX MPUMEPOB BIMSHUSA TakuX (DAaKTOPOB HAa KOMIIAHUIO U
1IEHO0Opa30BaHue, SBISIOTCS COOBITHS BOKPYT KoMmaHuu «Pycam» u e€é MaTepuHCKOI
komnannu «Ent Group», a takxke ux Bmagensna O. B. Jlepunacku. AKTUBBI
Jepumnacku OBLIM «BKJIIOUEHBI B CHEIUANbHBIA CIHUCOK — SDN-IuCT, KOTOpBIH
HaKJIaJbIBaCT OTpaHUYEHUsS Ha J000€ COTPYJHUUECTBO C HUMH aMEPUKAHCKOTO
ousHeca u rpaxaan CILLIA» [27]. [Tocne Takoit HOBoCcTH akiuu «Pycanay ynaau B ieHe

Ha 41,4% 3a 2 TOProBbIX IHS, YTO MOKHO YBHJIETh HA PUCYHKE 9.
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Pucynox 9 — [Nagenue niens! akiuii komnanuu «Pycamy, pyo
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Hanee CIIIA BBIABUHYJIH YCIOBHS JJIS CHATHS CAaHKIUHI — 3T0 yxon [lepunacku
CO BCEX MOCTOB B €r0 KOMIAHMIX W CHIDKEHHUE €ro JI0JM B akTuBax «En+ Group» mo
MmeHee 50%, T.e. 10 He KoHTposnpyrouieil. [Iociae HOBOCTH O €ro corjiacuy Ha yXoJ U3
«Pycana» 1 BO3MOKHOM CHUXEHUH JI0JIM, LIeHa akiuil «Pycana» noackounna Ha 10%
3a | TOproBeIii A€Hb, YTO TAKXKE BHIHO U3 pucyHka 9 [29].

[Ipumep ¢ kommanued «Pycam» roBopuT o0 aOCONIOTHOM  BIMSHUU
MaKpO3IKOHOMHUYECKHX (haKTOpOB. J[aHHBIN TE€3HC COUETACTCs C MPOULIBIMUA paboTamMu
Ha JaHHYIO0 TeMy. Bo MHormx paborax Ha JaHHYIO TEMY, aBTOpPbl B aOCOJIIOTHOM
OOJBIIMHCTBE BBIACISIOT TOJBKO MAaKpO3KOHOMHUYECKHE (akTopsl B pamkax MAILL
[30]. D10 nEeTKO OOBSICHUMO, WCIIONB3YS JaHHBIC (AKTOPHI MOXKHO TpEACcKa3zyeMo
OOHapyXUTh CUJIbHYIO CBSI3b M Ha €€ OCHOBE pa3paboTaTh HOBYIO MOJeNb. B pamkax
JAHHOUN pabOThl MaKpO’KOHOMHYECKHE (DAaKTOPBI Takke OyIyT MCCIEA0BATHCS, HO
Oosnee BaxHas posib OyAeT OTAaBaTbCS MHUKpO(aKTOpaM MpH 3TOM ISl KaxaoH
KOMIAHUM OyAyT MoaOuparbcs pa3Hble HAOOpbl (PAKTOPOB, B 3aBUCHUMOCTH OT MX
B3aMMOCBS3H C IICHOU Ha aKTHB.

B uccnenoBanun QaxTopoB, BAMSIONIMX HAa JUHAMHUKY BCEro phIHKa, 0C000
npeycnena poccuiickuil yu€nsii A.A. Sceip. B cBoell kKaHAMIATCKON AMCCEpTALUU
«BnusHrE 5KOHOMUYECKHUX (PaKTOPOB HA IUHAMUKY POCCHUICKOTO (DOHIOBOTO PHIHKA»
yU€HBIN BBISIBUJIA, YTO €CTh 1I€JIECO00PA3HOCTh B Pa3JeI€HUN MaKpOIKOHOMUYECKUX
(akTOpOB Ha BHYTPEHHHE W BHEUIHHWE, T.K. JaHHbIE (PAKTOPbI MO-Pa3HOMY MOTYT
OKa3bIBaTh BIIMSHUE HA AUHAMUKY I1ieH [31].

K BHEMIHMM MaKpO3KOHOMUYECKUM (PAaKTOpaM aBTOP OTHOCHT:

- BBII CIIA;

- ypoBeHb 0e3padoTuiisl CIIA;

— KOJIMYECTBO pabOUYMX MECT BHE cebckoro xo3siicTBa CILIA;

— uHJeKC notpedutenbekux e CIHIA;

- UHJEKC ONEPEKAIOIINX UHIANKATOPOB;

- ctaBka no denepanbHbiM pongam CILA;

— ctaBka pepunancupoBanus ELb.
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Kak BumHO W3 chmcka TPENIOKEHHBIX (PAaKTOPOB, OMPEAEISIONIYI0 POJIb B
[IEHOOOpa30BaHNU UTPAIOT KIIIOUEBbIe Toka3aTenu 3ppextuBHocTr SKkoHOMHUKH CIIIA,
KOTOpPBIE allpUOpU B3aUMOCBs3aHbl. bojee Toro, Kak ye rOBOPHIOCh B IPEABIYIICH
IJIaBe O Ppa3fCciCHNH WHBECTOPOB Ha «(PYHIAMEHTAIMCTOB» M «TEXHApEH»,
BaKHEUIIUMU  (pakTopamMu I8  Te€X M JAPYIMX  SABJISIOTCS  HOBOCTH O
MakposkoHomuueckux mokazarensix CHIA.  VYpoenb 0e3paOOTHIBI, HWHIEKC
MPOMBIIJIEHHOTO POCTa U IpyTrHe PaKkTOPhI SBISIOTCS XOPOIIMMHU HHBECTUIIMOHHBIMU
CUTHaJIaMU O Oyyilel JUHAMUKE 1IEeH Ha POCCUMCKOM (PMHAHCOBOM pBIHKE.

bonee TOro B TpeWauHTEe Jaxke eCTh IMOHATHS «research’a», xortopoe
MpernoiaraeT MoOUCK TPEeUaepoM B MPEATOPrOBOE€ BpeMsi HOBOCTEM O KOMITaHUSX,
MHUKpO U Makpocpene [12]. Tlocie yero ucmonb3ys (GoH HOBOCTEH MPOTHO3UPYETCS
MOTEHIIUAJIbHAS AUHAMUKA aHAJIM3UPYEMOTr0 aKTHUBA.

AHanoruyHble HCCIEIOBAaHUS MPOBOIUT U SICBHIp B CBOeil paboTe, KOTopas
YTOOBl OIEHUTh YPOBEHb B3aUMOCBS3M BBIJIETIEHHBIX (DAaKTOPOB paccuuTaia
KO2(PULIMEHTHI KOPPETSALMY JJIsI BhIIETPUBEIEHHBIX TToOKa3aTene u unjaekca PTC B
nepuon ¢ 2002 rona no 2013 roxa, npu 3TOM pa3AenuB JaHHBIN UAa30H HA 3 YacTu:

JOKPU3UCHBIN, KPU3UCHBIN M MOCTKPU3UCHBIN, 4TO MOKHO YBHIeTh B Taomuie 8 [11].

Tabnuma 8 — Crenenb u hopma cBsizu Mmexy nuHamukoit uaaexca PTC u 3Hauenusamu

BHEITHKUX (haKTOPOB JCIOBOM aKTUBHOCTH [12]

Ilokazarens Bennuuna Bemnunna Beanunna
koadurmenTa koahdunrenTa koadurrenTa
KOppEJALUHU B KOPPEJISIIIUU B KOPPEJISIIUY B

nepuoA ¢ 2002 no | nepuoa kpusuca | nepuon ¢ 2010

2007 rr. (2008 — 2009 rr.) |mo 2013 rr.

1. BBIT CIITIA +0,95 n.o. (cBsa3p | -0,4 m.11. (CBA3B +0,6 1.11. (CBsI3B
npsiMasi O4eHb oOpatHas npsiMast
CUJIbHAs) yMepeHHas) 3aMeTHas)
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Oxonuanue Ta0omunesr 8

[Toka3arens Bennuuna Bennuuna Benuunna
ko3 duireHTa kod(pdunreHTa kod(pdunrenTa
KOPPEJISIHIH B KOPPETSINU B KOPPETSINU B
nepuos ¢ 2002 no | nepuox kpuszuca | nepuona ¢ 2010
2007 rr. (2008 — 2009 rr.) | mo 2013 rr.

2. YpoBeHb -0,8 m.11. (cBs3b -0,6 m.11. (CBsI3B +0,5 m.11. (cBsI3B

6e3padotune CHIA oOpatHas oOpaTHas npsiMast
CUJIbHAs) 3aMeTHas) 3aMeTHas)

3. KonnuectBo
pabo4nx MeCT BHE

CEJILCKOT'0 X0O3IUCTBA

CIIA

-0,4 m.1m. (cBs3b
oOpatHas

yMepeHHas)

+0,8 1.11. (CBsI3B

npsiMasi CUJIbHAas)

+0,1 n.m. (cBs3B

npsimasi cinadas)

4. Uanekc
MOTPEOUTENIbCKUX IIeH

CIIA

+0,9 n.1. (cBs3b
npsiMasi O4€Hb

CUJIbHA)

-0,2 n.m. (cBA3b
obparHas cinabas

CTEIEHb)

-0,6 m.11. (CBA3b
obpartHas

3aMeTHas)

5. Uanekc
OTIEPEKAIOITUX

nHaukatopos CIIIA

-0,88 m.11. (CBS3b
obpartHas

CUJIbHAs)

+0,85 n.o. (cBs3b

npsiMasi CUJIbHas )

-0,4 1. (cBs3B
obpartHas

yMepeHHas )

6. CtaBka o

-0,7 n.m. (cBA3b

-0,4 m.m. (cBs3B

-0,4 .. (cBs3B

dbenepanbHbiM (hoHIAM | oOpaTHast oOpatHas oOpatHas
CIIA CUJIbHAs) yMEpEeHHas ) yMepeHHas)

7. CtaBKa +0,8 m.o. (cBs3p | +0,6 m.o. (cBsi3b | -0,2 m.m. (CBS3B
pedrHaHCUpOBaHUS npsiMasi CUJIbHAs) | mpsiMast oOpaTHas

ELlb yMepeHHast) crnabas)

JlanHple BHEUIHUE (PAKTOPHI BIOJHE OYEBUAHBI, poJib 3koHOMHKH CIIA Ha
rJI00IBHYI0O DKOHOMHKY SIBIISIETCS BaKHBIM (PAKTOPOM B Pa3BUTHH (HDMHAHCOBBIX
pPBIHKOB. MOKHO BCcIOMHUTH UnoTeuHblil kpuzuc 2007-2008 rogos B CILIA, koTopbIii

MIOBEPT B COCTOSIHUE KPU3UCA BCIO MUPOBYIO 3KOHOMHUKY [31]. [Ipu 3TOM CTOUT yuecTb,
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YTO B CBOEH pabote SIchlp aHamM3MpoBalia BIMSAHUE BBIIEICHHBIX (DaKTOPOB Ha BECh
unaekc PTC, nHaye roBopsl Ha BECh PHIHOK, BBIPAXKEHHBIN B AOJUIAPE, YTO OYEBUIHO,
JUHAMHMKA aMEPUKAHCKUX MaKpO3KOHOMHUYECKHX (PaKTOpPOB HMMEET OIpEeeistoIiee
BHMMaHHE Ha KypC J0JUIapa, KOTOPBIM B CBOIO OYEPENb HA MPSIMYIO BIHSIET HA KypC
unaekca PTC. B nanHoi1 e paboTe aHaIu3upyeTcsi KOHKPETHbIE KOMIIAHUH, [T03TOMY
0C00YI0O BaKHOCTh UTPAIOT BHYTPEHHUE MaKpO(aKTOPBHI.

K BHyTpeHHUM MaKpO3IKOHOMHUYECKHM (hakTopam SIChIp OTHOCHUT:

- HoKa3aTesb BHYTPEHHEro BajoBoro npoaykra (BBII);

— YpOBEHb 0€3pabOTHIIbL;

- 00bEM MEXKIYHAPOJHBIX PE3EPBOB;

- caJib/I0 TOProBoro OanaHca;

- JieHe)KHas macca B PO;

— ctaBka pepunancupoBanus (KiroueBas ctaBka).

Kak BugHO M3 cnucka NpemsioKeHHBIX (haKTOPOB, OMPEACISIONIYI0 POJib B
[IEHOOOPa30BaHWM WTPAIOT KIIOUEBbIE TMoKa3zaTtenu 3(PQPEeKTUBHOCTH HKOHOMHUKHU
Poccumn, koTopbie anpuopu B3auMOCBsi3aHbl. UTOOBI OLIEHUTH YPOBEHb B3aMMOCBS3U
Scelp B cBoel pabore paccuutana  KOAQPUIMEHTHl  KOPPENISLUU s
BBILIENIPUBENEHHBIX MTOKa3atesnel u naaekca PTC B nmepuoa ¢ 2002 rona no 2013 rog,

YTO MOXHO yBUeTh B Tabnmiie 9.
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Tabmuma 9 — Crenens u hopma cBs3u Mex Ty AuHamMukon uaaekca PTC v 3naueHussMu

BHENTHHUX (haKTOPOB JCIIOBOM aKTHBHOCTH [12]

Beanunna
KoaduimeHTa
KOppEIALUYU B
JIOKPU3UCHBIN

nepuon (2002 — 2007

Benuuuna
KoxduimenTa
KOpPEJSAIUU B

NEepHOJI Kpu3uca

Bemnunna
ko3 uimeHTa
KOPPEJISIIUU B

HOCTKpI/I3I/ICHBIﬁ

nepuon (2010 - 2013

[Tokazarenb IT.) (2008 —2009 rr.) |T1.)

1. Canpno +0,65 1.11. (CBSI3b

TOPTrOBOTO +0,75 n.0. (cBsi3b npsiMast +0,77 n.m. (cBs3b
Oastanca npsiMasi CUJIbHas) 3aMeTHasl) npsiMasi CUJIbHas)
2. O0veM +0,95 m.m. (cBsI3b

MEXAYHApPOIH | IpsiMasi OYEHb +0,15 n.o. (cBsi3p | +0,7 m.11. (CBS3b

bIX PE3EPBOB

CUJIbHA)

npsimasi ciabast)

npsiMasi CUJIbHAas)

3. O0peM
JIEHEr B
HAJIMYHOM

oOpaileHuu

(M2)

+0,95 n.0. (cBs3b
npsiMasi OYCHb

CUJIbHAs)

-0,15 n.o. (cBs3b

oOpaTHas cnabas)

+0,65 mn.1. (cBs3B

npsiMasi 3aMeTHasl)

4. JlenexxHast

+0,9 m.1. (CBs3b

npsAMas OUYCHb

-0,2 m.m. (cBsI3b

+0,6 1.11. (CBsI3B

0aza CUJIbHAs) oOpaTHas cnalas) | mpsAMas 3aMeTHas )
+0,93 n.0. (cBsi3b +0,4 n.m. (cBs3b
npsiMasi OYeHb npsmas +0,26 m.1. (cBs3b
5. BBII PO® CUJIbHAs) MEpEeHHas) npsimasi ciabast)
6. CtaBka -0,9 n.m. (cBA3b -0,3 m.m. (cBsI3b
peunancupoB | oOpaTHas OYeHb oOpatHas -0,65 n.m. (cBs3b
aHUs CUJIbHAs) yMEpEHHasl) oOpaTHast 3aMeTHasl)
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Oxonuanue Taoymnsr 9

Bennunna Bennunna

ko3 duireHTa Benuunna kodpdunrenTa
KOPpEJSLIUY B KodpuueHTa KOppEJSILNU B
JOKPU3UCHBIN KOppeIsLuu B ITOCTKPU3UCHBIN

nepuon (2002 — 2007 | mepuon kpuszuca | nepuon (2010 - 2013

[Tokazarein IT.) (2008 — 2009 rr.) |T.)

+0,5 n.m. (cBs3b
7. YpoBeHb -0,75 m.m. (cBs3b npsiMast -0,8 m.1. (CBs3b
0e3paboTuIkl | 0OpaTHAs CUJIbHAS) 3aMeTHasl) oOpaTHas CUJIbHAs)

B pa6ote poccuiickoro yuénoro M. B. AnekceenkoBoii «DakTopsl OTPaCcIeBOTO
aHaJIM3a POCCUUCKON MEPEXOAHON SKOHOMUKH aBTOP TAKKE OCOOYIO POJb OTBOJIUT
nokazarento BBII, koTopslii o e€ pacuéram yyacTByeT B 1IeHOOOpPa30BaAHUH AKTUBOB
JUIS BCeX CeKTOpoB 3koHOMUKH [32]. Junamuka BBII mocTatouHo CHiIbHO coYeTaeTCs
C JTUHAMHUKON POCCUHCKOTO (DOHIOBOTO MHAEKCA, YTO HArJISIHO MOXXHO YBUAEThH Ha

Pucynke 10.

N W B O
o O O O

09 2010 2011 l12 2013 2014 2015 2016 2017

Temn npupocra, %
H
o

[Tepuon, ron
EMMBb = BBII
Pucynok 10 — CpaBaenue Temnos npupocta uajaekca MMBB u BBIT 3a 2009-2017
T, %
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W3 pucyHka BUIHO, 9TO B OOJILITMHCTBE CIy4aeB HAMPABICHHOCTh JIBUKCHUS
nokasaresiei oguHakoBas. Tosbko B 2012 rony nmpoucxoauT JUBEPreHIMs Ha rpaduke
— BBII co 3HakoMm 1It0C, B TO BpeMsi Kak HHIEKC MOCKOBCKOM OHpXH B
OTPULIATENBHOM 30HE.

AHanornynsie (akTopbl MNpUBENCHBI B paboTe YUYEHBIX BbIcHIel MIKOJIBI
skoHOMUKHU A. B. PognonoBoii u A. FO. Apmasckoro (BIID) « Omnupuueckuii anamus
dbopMUpOBaHUSA JOXOJHOCTH Ha POCCHMCKOM PBIHKE TOCYAApCTBEHHBIX IIEHHBIX
oymar» [33]. [To MuUMO BBIIIICIPUBEAEHHBIX YUEHBIE BBIICISIOT CIICAYIONUE (PAKTOPHI:

— nedurut deaepaibHOTO OIOIKETA;

- pocT 00bEMa rocy1TapCTBEHHOTO J0JITa;

— UH(IISIIIUOHHBIE OKUIAHUS;

- HedTaHass UHQIIAIUS (LIeHBI HA He(Th);

- JMHAMHKa Kypca HallMOHAIBHOU BaJOTHI;

- JUKBUJHOCTh OAHKOBCKOM CHCTEMBI (OCTaTKM Ha KOpCYETaxX U JEMNO3UTHI
B OaHke);

— s dexT TMKBUTHOCTH (00BEM TEHEKHON Macchl M2).

B pabote amepukaHckux y4€HbIX 1 MHBecTOpoB PobOepra A. Xayren u Hapaun
JI. betikepa, koTopbie HcclenoBain Biausiuue 71 dakrtopa (B OOJBIIMHCTBE CBOEM
MHUKPO3KOHOMHUYECKHMX) Ha LIEHYy aKUMi mpejuiaraercss A00aBuUTh B (DaKTOPHYIO
MOJIeTb:

— MHJIEKChI BostaTiiibHOCTH (B Poccuu — 3to RVI, B CIIIA — 310 VIX);

- OTpacJieBbl€ UHJIEKCHI;

— OTpacjeBble TOBAPHI (ATIOMUHHM, HEPTH, 30JI0TO U T.1.).

ITo moBOy aHanM3a LEH HA TOBApbl U UX B3aUMOCBS3U C LIEHAMHU HA AKTHUBBHI C
aMEPUKAHCKUMH YYEHBIMU coriiaceH poccuiickuii yu€nsiii PhD mo sxonomuke C. A.
AHATOJIbEB, KOTOPHIA OBUT OJHUM W3 MEPBBIX KTO mpuMeHun1 moxaenb MAIL s

poccuiickoro pbiHKa. K cymMMe BbllienepeuncieHHbIX (HakTOpoB, AHATOJIHEB
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npemiaraeT 100aBUTh K 3aBUCHMOCTH POCCHICKOTO PHIHKA MUPOBBIC WHEKCHI, TAKHE
kax MSCI.
dakTopel, KOTOpPhIC OyAyT HCIOJIb30BaThCS B aHAIM3€ MOXKHO YBHJICTh B

Taomuue 10

Ta6numa 10 — MakposkoHoMHYeCKHE (PaKTOPhI IIEHOOOPA30BaHUs aKTHBOB

dakTop Onucanue BO3MOKHOTO BIUSHUS

Otpaxaer 00IIee COCTOSHUE IKOHOMHUKH, B TOM
WIM WHOM CTENEHU BJIMSET HAa BCEX YYACTHUKOB

BBII pBIHKA

['ocynapcTBeHHBIN JOT VYka3pIBaeT Ha yCTOMYMBOCTh SKOHOMUKH

O6BEéM TOproB MOCKOBCKOM
OO0BEM TOProB TPSAMO BIMSET Ha JMKBHIHOCTH
oupxu (poHmoBas, JEHEKHAS,
aKTUBOB U d(PPEKTUBHOCTD 1IEHOOOPA30BaHUE
BAJIFOTHASI, CPOYHASI CEKIUN)

Nudnsamms (Ha  ycuyru,
IIPOJIOBOJILCTBEHHAS, HuBecTopbl TpeOYIOT AJOXOJHOCTh, KaK MUHUMYM,
HENPOJOBOJILCTBEHHAS, Ha | HE HWDKE YPOBHS UHQISUU

TOBApPHI U YCIyTH)

BanroTHb1i KypcC
(OTHOCHUTEJIBHO nosiapa,
€BpO) MHorue KOMnaHuM UMEIOT BBIPYUKY B BaJIIOTE

OnuH U3 BO3MOXKHBIX BapUAHTOB OE3PUCKOBBIN

Kirouesast craBka IIb (cTaBka | cTaBku, 4TO Ba)XHO JIsi UHBECTOpoB. CTaBKa IO

peduHaHCHpOBaHHS 10 | 3a€MHBIM CpEJCTBAaM MEHSIETCS B COOTBETCTBUU C
03.02.2013) KitroueBoit craBkoi
JleHEe)KHBIE cpeacrsa

KPEAUTHBIX OpraHu3aluil Ha
KOPPECIOHAEHTCKUX cyerax B | MHaukarop M30BITOYHOM OaHKOBCKOM

banke Poccun JIUKBUOHOCTH
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Oxonuanue Taomumsr 10

dakTop

Onucanue BO3MOXKHOTO BIUSHUAA

JIMHaMMKa IEHEKHOM MacChl BIIMSECT HA U3MEHEHUE

Cripoca Ha aKTUBBI M COOTBETCTBEHHO Ha
Jenexnas macca M2 JIUKBUTHOCTD

Ilena Ha HedTpb Mapku | [7MaBHBIH  SKCIOPTHBIA  TOBap  POCCHUKCKOM
Brent/Light HKOHOMHKH

O06bEM MEKIyHApPOIHbIX | MeXIyHapOIHbIE PE3EPBBI SBIAIOTCA MEPUIOM
pE3€pBOB YCTOMYHUBOCTHU BCEW SIKOHOMUKH

HGHBI Ha MHPOBLBIC TOBAPLI

(30710710, Ccepedpo, Ta3; u Jp.)

[IpssMo BiMsIET Ha BBIPYYKY U CEOECTOMMOCTH

KOMITaHUH

Poccniickue (dboH0BBIE

unaexkcel (MMBB, PTC u nip.)

SABnsrorcss  pacu€TtHOl 0a30M ISl M3MEpEHUus

pBIHOYHOTO pucka (Beta) akumii

CronMOCTh TNEPBUYHOTO U

BTOPHUYHOT'O JKUJIbA

ABnsercs Hambojee NPOCTOM aIbTEPHATUBOM
WHBECTUIMSAM, a TMOTOMY CIYXXUT OJHHM U3

OcHYaMapKUHTOB JIOXOIHOCTH.

YpoBeHn 6€3pabOTHUIIBI

Onun u3 nmokazareseit 3pPEeKTUBHOCTH IKOHOMUKHU

NubnsumronHbie 0XuIaHus

Oxka3pIBalOT BIUSHUE HA OYTyIIYIO0 UHQIISAIINIO

Nunexc MSCI Russia

OTpakaer CTPYKTypy OKCIOpTa ¥ HMIIOpTa
Canpio ToproBoro 6ananca SKOHOMUKH
Nunukatop  MEXAYHApOTHOTO  B3MIsLAa  Ha

pOoCCUMCKUN  pBIHOK. BxItoueHUe/BBHIKITIOUEHUE
KOMIIAHMM W3 JAaHHOTO WHJIEKCA MPUBOJIHUT K

PE3KOMY POCTY/TIaJICHUI0 CTOUMOCTH aKITHH.

PenTabenpHOCTH

aKTUBOB/TIPOJIAXK MO CTPaHE

[Toka3biBaeT 3¢ (PEeKTUBHOCTH (buHaHCOBO-

XO3SIUCTBEHHOM AEATEILHOCTH 0 BCEW CTpaHE

HNnnexc BonatuiapHOCTH RVI

VIX

OTtpaxkaeT 4yBCTBUTEILHOCTh (PMHAHCOBOTO PhIHKA
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2.2 AHaJ M3 MHKPOIKOHOMHUYeCKHX (haKTOPOB LIEeHO00pa30BaHUA

MuxkposkoHoMHUecKre (PaKTOPBI LIEHOOOPa30BaHUs — 3TO (HAKTOPHI, BIUSHHUE
KOTOPBIX HAIpsIMyI0 3aBUCUT OT (HE)YCNEMHOCTH (PUHAHCOBO-XO3IMCTBEHHOM
JESATENbHOCTH KOMITAaHUM.

Hakonel, oHOM 13 rIaBHBIX IIGHHOCTEN JaHHOUM pabOThI SBISETCS BKIIOYECHUE
B Mmojzens MAIl mukposkoHomuueckux ¢aktopoB. Ha 1aHHBIE MOMEHT, CaMbIM
U3BECTHBIM HCCJEOBAaHUEM [0 aHaIM3y JAaHHBIX (DAKTOPOB SIBIsSIETCS paboTa
aMepuKaHCKUX Y4E€HBIX W MHBecTOpoB PobGepra A. Xayren u Hapnun JI. Belikepa,
KOTOpbIE HccaeaoBaiv BiusiHUE 71 gakropa Ha neny akuuii 1 B Oyayniem OakTopsl,
KOTOpbIE€ B HAMOOMBILIEH CTENEHU BIUSIOT HA KOTUPOBKU AKUUKU MMEIOT CIEAYIOIIHMA
BU/I:

- peiHOYHas Beta;

— OTHOIIIEHUE 3aéMHOTO KamuTaia K COOCTBEHHOMY (J10JIT/KanuTaln);

- npuoObUTH Ha akiuio (EPS);

- oTHOIIIeHHs 00BEMa ToproB K kanutanusaiuu kommanuu (Volume/Cap);

- OTHOIIICHHE KanuTanu3auu komranuu k YIT (P/E);

— OTHOIIICHHE KalTUTATU3aI[Mi KOMIIaHUH K BeIpyuke (P/S);

- OTHOIIICHHUE KAaTUTATN3AI[H KOMIIAHUU K CTOUMOCTH akTuBOB (P/B);

- OTHOIIICHUE KAMUTAIM3allMM KOMIIAHUM K €€ JEHEXKHBbIM IOTOKaM
(oneparioHHOMY; HHBeCTHIIMOHHOMY U puHancoBomy: P/OCF P/ICF; P/FCF);

— PEHTa0eTbHOCTD NMpoAaxk (MO ONepaoOHHON TPUOBLIN);

— peHTabeIbHOCTh coOcTBeHHOTO KanuTtaia (ROE);

— pentadenbHOCTh akTHBOB (ROA);

- 000padurBaeMOCTh MPOIAK.

[TpuBen€HHBIE MHAMKATOPHI SIBIISIOTCS KIIACCUUECKUMU MYJIBTUILIMKATOPaAaMU U
0a30i1 GpyHIaAMEHTATBHOTO aHaIM3a akiuid. [ JTaBHas 1enb MaHHBIX TOKaszatenei: 1)
HaWTU aKIUU KOTOPBIC JEIIEBJIe KOHKYPEHTOB; 2) HAWTU aKTUBBI, KOTOPbIE UMEIOT

BBICOKYIO TOXOJHOCTD.
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OcobOyto ponb cpeau npuBEACHHBIX (AKTOPOB UIPAOT nBa (pakTopa:
otHolreHrne karmmrtaiau3anuu kommnanwu Kk YIT (P/E) m mpubbue Ha akmuio (EPS).
JlaHHbIE MTHAMKATOPHI SBISIOTCS 03011 GyHAAMEHTAILHOTO aHANIM3a aKIUd. Y YUTeNb
caMOTO M3BECTHOTO MHBecTOpa Mupa YoppeHa babdera, benmxamun ['paxem emé B
Cepe/IMHE MPOIIIOro BeKa 3aMETHII, UTO KoMmraHuu ¢ Hu3kuM P/E u Beicokum EPS B
JOJICOCPOYHOM TI€PUOJIC TOKA3bIBAIOT OOJIBIIYIO0 JOXOJHOCTh, HEXEIW 4YeM uX
KOHKYPEHTBHI.

Emé omHMM BaXHBIM TOKa3aTelieM SIBJSETCS KJIACCHMYECKHM (hDMHAHCOBBIN
uHauKaTop peHradenpHocTH akTHBOB (ROA), Kotophiit B kyne ¢ P/E maér kpaiine
YAUBUTENbHBIC Pe3yabTaThl. OUH W3 CaMBIX U3BECTHBIX aMEPUKAHCKHX MHBECTOPOB
(ocHoBatenb uHBecTUIMOHHOTO (hoHma «Gotham Capital»), a mo coBMecTUTENLCTBY
emié u yu€Hbidi Jlxosn ['punOnarr B cBoéMm Oectcemiepe «MajeHbkass KHUTA
noOenuTeNsl phIHKA aKIMi MPOBOJUT HCCIEIOBAHUE aMEPUKAHCKOTO (DMHAHCOBOTO
phiHKa Ha npoTspkeHnu 1988-2004 romos [35].

[lo pesynbraTam uccinenoBaHusi ['pUHONIATT BBIBEN «BOJIIIEOHYIO (POPMYITY»
[IEHOOOpa30BaHUs aKIIMK, KOTOpas MO3BOJSET MAaKCUMHU3UPOBATH JOXOAHOCTH OT
WHBECTUPOBAHUS, WJIM MHAYC TOBOPS Ha MPSMYIO CBs3aHA C JOXOTHOCTBHIO aKTHBOB
[36]. KpaTko manuyto GopMysy MOKHO MPEICTABUTD CIICAYIONUM aJrOPUTMOM:

- PamxupoBaTh KOMIaHuu 10 yOBIBaHUIO (CamMOii peHTa0eIbHOM KOMITAHUN
1 Gamr, mamee Nn+1) kommanmm mo mokazaremo ROA (MCKITIOUNTH W3 aHAIW3a
komnanun ueit ROA menee 25%);

— AHaoru4yHOe paHXKMPOBaHWE ciaenaaTh Mo mnokaszarento P/E, HO 1O
BO3pacTaHuio (kommnanuu, uyeii P/E HanMenbimii 1 0amr, gamee n+1);

- [TpocyMMupoOBaTh OAIITBI IO KaXKI0W KOMIIAaHUY;

— B niensix naBecTHpOBaHUS BEIOpATh KoMITaHuu (He 6oiee 30 kommaHuit) ¢
HAaWMEHBIIIUM KOJMYECTBO 0aJIOB;

- AHaJOTHYHOE paHKUPOBAHKUE MPOBOJIUTH KAKIIBIN IO U HA €T0 OCHOBE

MEHSITh COCTaB MHBECTULIMOHHOTO MOPTdes.
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3a 17 ner (1988-2004) ucnonb3oBaHus JaHHOTO airoputMa ['puHOIATT U ero
WHBECTUIIMOHHBIN (DOH/ TMOJIYYUTT CPEAHETONOBYIO TOXOAHOCTh OT MHBECTHIIMN B
pazmepe 30,8%, uTo B pa3bl ONEpekaeT CPEIHErOJJOBYIO JOXOIHOCTh aMEPUKAHCKOTO
unaexkca S&P 500. Ilpu stom B 2003 roay moxoaHocts coctaBuia 79,9%. Tonbko B
2002 rony MOXOAHOCTH IOKa3zaja OTpULIATEbHOE 3HaueHue B pasmepe 4,0%, uto
CBSI3aHO C MOCJEACTBUSIMU OT KPU3UCA «TOTKOMOBY, BCE OCTaJIbHBIE T'OJIbI JOXOJIHOCTh
OBLTa CTPOTO MOJIOKUTEINBbHOH [37].

B cuny crnoxuoctn yuéra pamkupoBaHus B aHanuze MAII nemecoodpasHo
BeIBecTH (hopMmyny, Kotopas oobeauauT P/E m ROA, npu 3TOM cOXpaHsisi CMBICT
«BoumeOHoM opmynsny. Dopmyite mpucBoeH cuMBoi Iy, ot anrn. index of magic —

MHICKC Marumn». I[aHHafI ¢)opMyJ1a BBITTIAANUT CIICAYIOIIUM 06pasoM:

_ PIE
m = oa (4)

Wutepnpetupyercs ¢Qopmyna aHajgorudHo ['puHONATTY: UYeM MeEHbIIE
NoKa3aTellb, TEM BbIIIE JOXOJHOCTb aKIUi, HO /Ul UCCIIEOBaHMsI OyeT BasKeH BKJIa
nokasatessi B KoOHeUHoe (POpMHUPOBAHUE LIEHBI, YTO OyAET aHAIU3UPOBATHCS B 3 TlaBe
naHHOU pa0oThl. OTHAKO O HATMYUE OYEBUAHON CBA3H MOKHO TOBOPHUTH TOYHO.

BoiBoabl ['puHONaTTa MOBTOPSAIOT MOCIEIHUE HCCIIEIOBAHUS aMEPUKaHCKOIO
Oanka J. P. Morgan. B amanoruydHoM aHanu3e, HO TOJbKO I mokasarens P/E, B
nepuoA ¢ 1988 mo HacTosiiee BpeMs JOXOIHOCTh aMEPUKAHCKOTO PhIHKA ITOKa3bIBaja
NPaKTUYECKH JIMHCHHYIO OOpaTHYI0 3aBHCHMOCTH OT mokasarens P/E, 4To MOHO

yBueTh Ha Pucynke 11.
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Forward P/E ratios and subsequent 1-year returns Forward P/E ratios and subsequent 10-year returns
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Pucynok 11 — CpaBuenue 1-netaux P/E ¢ 10-nethumu P/E oTHOCHTENBHO

JIOXOAHOCTH aMEPUKAHCKOTO MHAeKca S&P

Kax Bugno u3 Pucynka 11, mpocnexuBaercst sBHas CBSI3b MEXKTY I0XOHOCTHIO
(ocwk opauHat) 1 mokasaresnieM P/E (ock abcincc), HO TOJBKO B IOJITOCPOYHOM TIEPUOJIC
(kapTHHKa TpaBblii prcyHOK). CreBa mokasaH roguudbiii P/E, Toe Takke MOKHO
pa3rAIETh CBSA3b, HO HE TAKYI YETKYHO0 Kak Ha 10-1eTHEM CpaBHEHMH. XapakTep
CBSI3M UMEET O0paTHBIM BHJI: YeM MeHbIe P/E, TeM 0oJibIlie JOXOJHOCTh aKTHBA.

B ToMm ke uccienoBannu ObLT MPOBEAEH aHAIN3 3aBUCUMOCTH Toka3aTens P/B

N 10XOJHOCTH, TOJIBKO JJIS pa3BUBAIOIUXCS CTpaH, YTO MOKHO YBUJICTh Ha P HCYHKC

12.
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MSCI EM price-to-book ratio and subsequent 10-year returns
%, annualised total return”
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Pucynok 12 — 3aBucumocts 10-netHeit noxoaHoct u P/B oTHOCHTEIBHO

noxonnoctu nuaexca MSCI

N3 Pucynka 12 Takke MOXHO YBUACTh HAJIWYHE CBSI3M JOXOAHOCTH (OChH
opauHat) u uHaAMKaTopa P/B (ock abciucce). Xapakrep CBSI3U TakKe OOpaTHBIN: YeM
oonbiie P/B, Tem menbiie a0xoaHocTh [36]. CTOMT 3aMeTHTh, YTO PHCYHOK, IJIe
cpaBHHMBaJIOCh BimsHHe P/E Ha M0XOMHOCTH OBUT HCCIIEIOBAaH Ha aMEPUKAHCKOM
pBIHKE, B TO Bpems Kak cpaBHeHue ¢ P/B anamm3upoBajgoch Ha pbIHKax
Pa3BUBAIOIIUXCS CTPAH, YTO TOBOPUT O YHUBEPCATBLHOCTH JIaHHBIX MMOKA3aTEIeH.

BoimenpuBeaéHubie  GakTopbl MOKa3blBAIM  CBOKO  3()PEKTUBHOCTH ISt
3amaHbIX (PMHAHCOBBIX PHIHKOB. JlJsi mpeacTaBuTeNeil pOCCUNUCKOTO (DMHAHCOBOTO
pBIHKA, TaKUX HCCIEAOBAHUI HE MPOBOJAUIOCH, HO OJHHMM U3 BBIBOJIOB PaOOTHI
¢unckoro yuéHoro Maypu IlaaBona, KkoTopas wHccienoBajga JAUHAMUKY

neHooOpa3zoBanus  kpynuedmux 20 kommanuii  Poccuu, Obll0  MMEHHO
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IPEIOI0KEHUE O [IEIeCO00Pa30HCTH HCIIONB30BaHMs TakuX GakTopoB kak P/E u P/B
TS cocTaBiieHus 0onee 3 dexTuBnoirt MAIL] [37].

dakrTopsl, KOTOpble OyIyT HCHOJB30BaThCS B aHAIU3E MOXHO YBHICTh B
Tabmume 11, rme WX HaWMMEHOBAaHWE IMPHWBEICHO HA AHTIMHCKOM S3BIKE, T.K. 3TO
SIBJISIETCS.  OOIICTIPU3HAHHON KJIaCCH(UKALMEH MYJIbTUIUIMKATOPOB U  TIO3BOJISIET

CACJIaTb KPATKYIO U JIAKOHUYHYIO 3aIIMCh HA3BAHUA Q)aKTopa.

Tabmuma 11 — MukposkoHOMHUYECKHE (PaKTOpPhl 1IEHOOOPa30BaHUS CTOMMOCTH
KOMITaHU I
dakTop Onuncanune

_ Knaccuuecknii  mnokazarenb (UHAHCOBOM  yCTOMYMBOCTH
Debt/Equity
Kommanuu [38]

KoadduimeHnt oueHku, KOTOphId CpPaBHUBAET CTOMMOCTh

P/E aKIUH KOMIIAHHUH C €€ YUCTOH MPUObLTBIO [39]

MYJII)TI/IHJII/IKaTOp, HCIIOJIB3YCMBIM JIsI CPAaBHCHHA pI)IHO‘IHOI?'I

P/B CTOMMOCTH aKIIMH C e 0agaHCOBOM cToMMOCThIO [40]

Koaddumment, ucnonb3dyemsplii Ajis CpaBHEHHUS PHIHOYHOMN

P/CF

CTOMMOCTH KOMITAHUU C €€ JEHEKHBIM MTOTOKOM

Koadduiment oueHku, KOTOpBIM CpaBHUBAET CTOMMOCTH
P/S aKIU{ KOMIIAaHHUH C €€ BBIPYYKOH

OTHOCUTENBHBIN [OKa3aTeb SKOHOMUYECKOU
ROS

3¢ (PEeKTUBHOCTH, OTpAKAET 100 TPUOBUIH B BBIPYUKE

CyMMma 4ncToi npuObLIH, BO3BpAIlaeMOoil B BUJIE MPOLICHTA OT
ROE

CcOOCTBEHHOT'O KamuTal

CyMmMa yucToi mpuObLIN, BO3BpAIIaeéMOi B BUJIE MTPOIICHTA OT
ROA

00bEéMa akTUBOB [41]
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Oxonuaunne Ta0omuner 11

dakrop Onucanue

. KonnuectBo O60p0TOB AdKTHUBOB, KOTOPOC 3aTEM
Capital turnover
peoOpasyeTcs B BRIPYUYKY OT IPOAaK It KoMaHuu [42]

[Tokazatenp 3h@dEKTUBHOCTH pabOTHI KOMIIAHUA € €€
NWC
KpPaTKOCPOYHOTO (PMHAHCOBOTO COCTOSIHHUS [43]

Im NuankaTop MHBECTULIMOHHOM MTPUBJIEKATEIBHOCTH KOMIIAHUH

[To mumo BeIIENPUBEAEHHBIX (AKTOPOB B aHAIM3E OyAyT HMCIOJIB30BATHCS
OCHOBHBIE TOKa3zaTeld BceX (opMm (HUHAHCOBOM OTUETHOCTH, Kpome OT4yéTa 00
u3MeHeHnn Kanurtana. Cpeau JaHHBIX IMOKa3aTelel BBIICISIOTCS: a) OCHOBHbBIC
noKaszareiin OyXrajaTepcKoro OanaHca KoMmmaHuUW (pa3Mep aKTHBOB, COOCTBEHHOTO
KanuTanaa v T.7.; 0) OCHOBHBIEC MOKa3aTeIN OTUéTa O MPUOBLISIX U YOBITKaX (BBIPYUKa,
orepalMoHHasi mpuobLTh U T.1.); B) cnenuduueckux nokazareneit (EBITDA, uncTsrit
Joir u T.71.) [44].

— MoKaszarenyd MNpuObUTM (BBIpYYKa; OIEpalMoHHasi, BajioBasi, YHUCTas
NPUOBLIN U T.11.);

— MOoKa3aTesid CTPYKTYphI OanaHca (aKTUBBI, TACCUBBI);

— MOKa3aTend OT4ETa O JBMIKEHUU JEHEKHBIX CPEICTB (OMeparmOHHbBIH,

WHBECTUIIMOHHBIN, (PMHAHCOBBIN J€HEKHBIC TOTOKK);

— U JIp.

Hcnonp3oBaHne MaHHBIX IMOKa3aTelIedl TMO3BOJUT OICHUTHh KakoW (akTop B
HauOoJIbIIeH cTereHu BiuseT Ha neHy [45]. K Tomy ke kak yke roBOpuiioch B paboTte
[15] omHMM U3 BBIBOJOB OBUI MMEHHO O MPUMEHEHWHW MUKPOIKOHOMUYECKUX

(bakTOpoB, B MEPBYIO OYEpE/Ib PEHTAOCIBPHOCTH aKTUBOB M COOCTBEHHOTO KalMTasa.
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3AKJIIOYEHUE

B pamkax nanHON paGoThI ObLIT UCCIEAOBAH POCCUUCKUN (PMHAHCOBBIM PHIHOK.
(DUHAHCOBBIA PHIHOK — 3TO IIUPOKUNA TEPMUH, ONHKCHIBAIOIIMNA JTIOO0N PBIHOK, TIE
MPOUCXOIUT TOPTOBIIA IEHHBIMU OymMaramu, BKJIIOYasi aKIMK, OOJUTalli1, BATIOTHI U
JepuBaTUBLL. B 1aHHOM HMccienoBaHuy ObUTH TTPOAHATU3UPOBAHBI aKIIMK (HPOHIOBOTO
PBIHKA.

@DOHJIOBBIN PBIHOK — 3TO YacTh (DMHAHCOBOTO PBIHKA, KOTOPBINA IO3BOJISIET
MHBECTOPaM MOKYIATh U MPOJABaTh aKUUU MyOJMYHO TOPTYEMBIX KOMIAaHWM. beuin
IIPOAHAIIM3UPOBAHBI OCHOBHBIE TEHJEHIUSI OT€YECTBEHHOTO (POHI0BOIO PbIHKA, CPEAH
KOTOPBIX MOXHO BBIACIIUTH CJIIEAYIOIINE!

- ITOCTENEHHBIA POCT KOJINYECTBA HHBECTOPOB;

- OoJplIasi YyBCTBUTEIBHOCTh POCCHIICKOTO (DPMHAHCOBOTO pBIHKA K
MEX1yHApOJHBIM COOBITUSIM;

- BHUMaHue [IpaBurenbcTBa kK mpodaemamM (PMHAHCOBOTO PHIHKA,;

- cOommkeHne  poccuickuii  Gopmbl  (UHAHCOBOM  OTYETHOCTH  C
MEXTYHApOIHOM;

- JOCTYIHOCTh POCCHIMCKOr0 HMHBECTOpAa K IIEHHBIM OyMaraM MHPOBBIX

OMMUTCHTOB.

B pamkax wucciaegoBaHus — ObIM  MPOAHAIM3UPOBAHBI  Makpo |
MUKPOIKOHOMUYECKHE (aKkTOphl IieHOOoOpa3oBaHus. MakpodakTopbl — 3TO TaKue
(haKkTOpHI, BIUSHUEC KOTOPBIX Ha KOMIIAHWW HEJb3s n30exkaTh. Cpenu Makpo(dakTopoB
HauOOoJIbIIIee BIUSHUE HA IICHOOOPA30BaHUS AKTHMBOB OKAa3bIBAIOT: KYpPChl BaJIOT;
nrHaMuka naaekca MMBD; nnHamuka 1ieH Ha MUPOBBIE TOBAPHI.

MukpodakTopbl NPEICTABIAIOTCS TaKUMH (paKTOpaMHM, BIMSHHUS Ha KOTOPHIS
OKa3bIBAIOTCS HETIOCPEICTBEHHO CAMUMHU KOMITAHUSIMA HAa OCHOBE MX XO35HCTBEHHO-
PKOHOMMYECKON JeaTesbHOCThI0. Cpeau MHUKpPO(aKTOPOB BBIJCISIOTCS: pa3Mmep

aKTUBOB KOMIIaHUI; TMHAMHUKA YUCTOU MPUOBLIU U JIP.
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Ha ocHoBe BbIieneHHBIX (PaKTOPOB ObUIH pa3zpaboTaHbl MOJIETH ApOUTPAKHOTO
1eHooopazoBanusi. MccnenoBanue KocHynoch 30  pOCCHUHCKUX  SMHUTEHTOB,
MPEACTABISIONINX OOJIBIIMHCTBO OTpACIEH POCCUIICKON SKOHOMUKH Pa3HOIl CTENeHu
JMKBHHOCTH U MacmTaba [71].

Pa3zpaboTanHbie MOJENM pa3AeNIUiInuCh Ha 2 BUAA: HA UHAUBUIYaIbHbBIE MOJIETTH
W Ha yHUBepcajbHble. HHOuBHMIyanbHbIE MOJEIM  TNPEICTABIAIOT  HAOOp
OKCKJIFO3UBHBIX  (DaKTOPOB, KOTOPHIM TOMOOpaH Il  KaKI0M  KOMITAHUU
WHIUBUYaAIbHO, YTO C OJHOM CTOPOHBI MO3BOJIsIET OoJiee 3PGEKTUBHO OTPa3UTh
CTPYKTYpY LIEHOOOpa30BaHUs TaKUX aKIIMil, HO C APYroll CTOPOHBI HE JAET rapaHTU
HaJIEKHOCTH TakoW MoOJEIM, T.K. OHAa CBOMCTBEHHA TOJBbKO 1 KOMIIaHMH U B
ONPEICIEHHBIN MTEPUOJ MOXKET CTaTh HE PEIIEBAHTHOM.

VYHuBepcagbHble MOAEIH pa3padaThIBAIOTCS TAKUM 00pa3oM, 4TOObI (pakTOpHAas
MOJIeNIb OTpakajia OOJIBIIYIO YacTh IIEHOOOpa3oBaHUs sl BceX KommnaHui. Takue
Mozenu OoJiee HaIEKHbIE YeM MHAMBUAYAJIbHbIC, HO 3a4acTyIO MPOUTPHIBAIOT UM B
Kod(pduLeHTE AeTEPMUHALIUY, T.€. MEHEE OTPAXKAIOT JUHAMUKY 1I€HBI KOMIIAHUH.

[Tpu sToM 00a BH1a Mojieiel OBbLITM pacCUMTaHbI B 2 BpEMEHHBIX JUaNa3oHax: B
KBapTaJIbHOM M MECSYHOM, 4YTO OOYCJIOBJIEHO pa3HOW YacTOTOM pPaCKpPBITUS
uHpopmaruu 1o ¢dakropam (huHaHCOBAasE OTUYETHOCTH — pa3 B KBapTaj, a HMHJIEKC
MMBB B execekyHIHOM BHJIE).

PesynbTaTom pa3paboTku MoJeied CcTaal BbIBOJ O HEOOXOAUMOCTH
UCIOJIb30BaHusI MUKpo(dakTopoB B Mojeinsix MAILL. Bce mecsunbie monenu (OHU HE
BKJIIOYAJIM MHUKPO(AKTOPOB) MPOBAIWIA TECTHl Ha TIETEPOCKEAACTUYHOCTh U
aBTOKOppessiuuio. B To BpeMst kak OONBIIMHCTBO KBApPTAJIbHBIX MoOJeNel 00IagatoT
BCEMU MIPU3HAKAMH Ka4€CTBEHHON MOJEIIH.

VYenemHo ObM pa3zpaboTaHbl WHIAWBUAYAIbHBIE MoAenu st 10 xKoMmaHuit
poccuiickoro (UHAHCOBOTO pbiHKA. Moxenu mpouutn Tecthl Baiita, ®umepa u
Jlapbuna-¥Yotcona.

bonee Toro Ha OCHOBe KBapTalbHBIX (HPAKTOPOB CBOKO COCTOATEIbHOCTh
NoKa3ajla U yHUBepcaylbHast Mmojens MALI, Bkirrogaromast:

— unjexkc MMBB;
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— Kypc J0Juiapa;
— pa3mep aKTHBOB;

- qrcTas NPUObLIb.

JlaHHYI0 MOJIEJIb MOKHO MPUMEHSATD JJIs1 BCEX KOMIAHUN (PMHAHCOBOTO PhIHKA
Poccum ¢ nenbro mporHo3upoBaHus OyAylield AUHAMUKH LeHHbIX Oymar. ITomumo
3TOT0, MOJIEJb MO3BOJISIET JIeJaTh pacU€Thl CTABKU IUCKOHTUPOBAHUS WM TpeOyemMoi
CTaBKH, T.K. Bce (PaKTOPHI B TOM WIIM HHOM Mepe OTpakatoT pucku. bosee Toro ogHum
u3 (paKTOpOB BBIBEACHHOW yHUBEpcanbHOW (opmyisl sBisercss uHiaekc MMBB,
KOTOPBIN Takxke mpuMeHsieTcst B onHodakTopHoit monenu CAPM.

Taxxe CTOUT OTMETHTh, YTO JAAaHHasg padOTa MOXKET ObITh IMPOJOJKEHA B
JanbHEWIeM, T.K. 3TO TO3BOJHT BKIIOYaTh B MOJENIb OOJbIlIee KOJIUYECTBO
HaOroeHuit u paxkTopos [72]. [ToMumMo poccuiickoro GUHAHCOBOTO PBIHKA, JAHHOE
MCCJIEIOBAaHUE MOYKHO MPOIOJKUTH Ha MHOCTPAHHBIX (PMHAHCOBBIX PHIHKAX, B TIEPBYIO
ouepe/b Ha Pa3BUBAIOIINXCS PhIHKAX, T.K. POCCUNCKHUM (DUHAHCOBBIN PHIHOK SIBIISIETCS
pa3BUBAIOIIMMCS U MHOTHE MPOLIECCH B TAKMX CTPAHAX CXOKH M TOTZIa MOXKHO OyZeT
anpoOUpoBaTh BBIBEJACHHYI0O B JJaHHOM paboTe MOJenb TpHU aHaJOTHYHBIX

(bMHAHCOBBIX YCIOBHIX Ha JPYTUX CTpaHaX.
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HPUJIOKEHHUE A

Tabnuua 23 — Tabnuua kpurepus Japouna-Yorcona npu p=0,05

n=1 n=2 =3 =4

T di d2 di d2 di d2 di

6 0,61 1,4 - - - - -

7 0,7 1,356 0,467 1,896 - - -

8 0,763 1,332 0,559 1,777 0,368 2,287 -

9 0,824 1,32 0,624 1,699 0,455 2,128 0,296
10 0,879 1,32 0,697 1,641 0,525 2,016 0,376
11 0,927 1,324 0,758 1,604 0,595 1,928 0,444
12 0,971 1,331 0,812 1,579 0,658 1,864 0,512
13 1,01 1,34 0,861 1,562 0,715 1,816 0,574
14 1,045 1,35 0,905 1,551 0,767 1,779 0,632
15 1,077 1,361 0,946 1,543 0,814 1,75 0,685
16 1,106 1,371 0,982 1,539 0,857 1,728 0,734
17 1,133 1,381 1,015 1,536 0,897 1,71 0,779
18 1,158 1,391 1,046 1,535 0,933 1,696 0,82
19 1,18 1,401 1,074 1,536 0,967 1,685 0,859
20 1,201 1,411 11 1,537 0,998 1,676 0,894
21 1,221 1,42 1,125 1,538 1,026 1,669 0,927
22 1,239 1,429 1,147 1,541 1,053 1,664 0,958
23 1,257 1,437 1,168 1,543 1,078 1,66 0,986
24 1,273 1,446 1,188 1,546 1,101 1,656 1,013
25 1,288 1,454 1,206 1,55 1,123 1,654 1,038
30 1,352 1,489 1,284 1,567 1,214 1,65 1,143
40 1,442 1,544 1,391 1,6 1,338 1,659 1,285
50 1,503 1,585 1,452 1,628 1,421 1,674 1,378
60 1,549 1,616 1,514 1,652 1,48 1,689 1,444
70 1,583 1,641 1,554 1,672 1,525 1,703 1,494
80 1,611 1,662 1,586 1,688 1,56 1,715 1,534
90 1,635 1,679 1,612 1,703 1,589 1,726 1,568
100 1,654 1,694 1,634 1,715 1,613 1,736 1,592
150 1,72 1,746 1,706 1,76 1,693 1,774 1,679
200 1,758 1,778 1,748 1,789 1,736 1,799 1,728
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HPUJIOKEHUE b

Ta6muma 24 — lN'ogosie punancoBbie mokazarenu [IAO « DCK EDCy ucnonb3yeMble s TOCTPOCHUS PErPECCHOHHBIX MO/IETICH,

MJIH. PYyO.

ITokazarenn 2017 2016 2015 2014 2013 2012 2011

JleHexxHBbIE CPEACTBA U MX SKBUBAJICHTHI 42535 44404 28176 42068 21627 24056 25627
3amacel 15907 14900 16063 10446 7990 7007 6320
Htoro 060poTHBIC aKTUBHI 104201 118386 125261 110821 122352 96412 89171
OCHOBHBIE CpEICTBA 934417 84665 821114 795029 749710 1096535 | 980677
HToro BHEOOOPOTHBIE AKTHBHI 1079624 978724 870067 824354 796150 1163829 | 1074506
AKTHUBBI 1183825 1097110 995328 935175 918502 1260241 | 1163677
Kparkocpounsrii qoir 24134 29733 31472 29694 33397 23218 2002
Htoro kparkocpouHble 00s3aTEIbCTBA 88718 99428 102563 119113 103817 73466 49534
JlonrocpoduHbIit 1oyr 233862 236954 250076 233291 257964 193200 | 130778
Hroro nonrocpounsie 00s3aTeIbCTBA 293339 269265 273127 242831 266388 278979 | 216036
Kanuran 801768 728417 619638 573231 548297 907796 | 898107
Htoro o0s3aTenbCTBA U KAIIUTAall 1183825 1097110 995328 935175 918502 1260241 | 1163677
Bripyuka 242186 255603 187041 173353 157970 143856 | 139571
OmnepanoHHast TPUOBLITH 91135 79847 57229 -15326 -262546 33279 71837
[TpuObLIb 10 HATOT006I0KEHUS 72650 78484 56287 -22513 -289914 8799 62863
Yucrast nprObLTH 120767 68382 44098 -20601 -234771 7043 48988
OnepalinOHHBINA TEHEXKHBIN MOTOK -76536 111476 98023 89726 78792 70306 68645
NHBeCcTHIIMOHHBIN NEHEKHBIN ITOTOK -46100 -37958 -97242 -24772 -137458 -145711 | -124743
DOHUHAHCOBBLIN IEHEKHBINA IIOTOK 257996 -57290 -14673 -44513 56237 73834 68152
OOuuii 10T 215461 272573 288905 262977 291361 216400 | 132800
YucTelii 10T 242200 228169 260729 220909 269734 168000 85,232




Ta6JII/IIIa 25 — MaKpOBKOHOMHIIGCKI/Ie IMIOKa3aTcCJIk, UCITIOJIB3YCMBIC B PCTPCCCHOHHOM aHAJIU3C

HNPUJIOKEHUE B

Kitouesas Jenexxnas
Ton BBII BespaboTuiia | craBka MSCI Macca MMBb VIX Brent PTC usD T'a3 Wudnsuus
2008 | 412768 6,2 10,9 350,49 12869 | 1337,013333 | 31,58916692 | 98,04833333 1649,885 | 24,84928333 | 8,9105833 | 101,04583
2009 | 38807,2 8,3 10,975 810,92 12975,9 | 1026,148333 | 31,79333325 | 63,95416667 1016,705 31,8533 | 4,2254167 | 100,7075
2010 | 46308,5 7.3 8,375 974,27 15267,6 | 1438,616667 | 23,84250025 | 80,50666667 1507,4575 | 30,33900833 | 4,3339167 | 100,70417
2011 | 55967,2 6,5 8 848,56 20011,9 | 1617,299167 | 23,61083325 | 112,1083333 | 1767,2525 29,38805 | 4,0711667 | 100,49667
2012 | 68163,9 5,5 8,125 807,53 242048 1449,255 | 18,02333325 | 111,5016667 | 1482,2075 | 31,088425 | 2,8941667 | 100,5325
2013 | 731339 55 55 786,89 27164,6 | 1436,184167 | 14,78333333 | 108,2583333 1416,635 | 31,82484167 | 3,7548333 | 100,5225
2014 | 79199,7 5,2 | 8,035714286 404,92 31155,6 1424385 | 14,54833342 | 97,28666667 | 1166,808333 38,3281 4,199 | 100,9025
2015 | 83387,2 5,6 14 397,14 31615,7 1689,5 | 17,55666642 54,2225 | 865,3566667 61,1462 | 2,58625 | 101,02167
2016 | 861486 55 10,5 602,59 35179,7 | 1955,0725 | 15,26916658 | 46,35666667 | 934,6108333 | 66,95734167 | 2,66225 | 100,4375
2017 | 92037,2 5,2 8,75 626,4 38418 | 2028,271667 | 11,04583333 55,8325 | 1098,765833 |  58,249075 3,028 | 100,20833
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