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I9KOHOMHKO-MATEMATHYECKASA MO/IE/Tb
OBOCHOBAHHA METOAOB CHH>KEHHA
®HHAHCOBOI'O PHCKA YT O/IbHbIX KOMITAHHH

Tpeanoxera 3KOHOMHKO-MaTeMaTHdeCKas Moaelb OOOCHOBaHHSA METOAOB CHIKCHHSA
bHHAHCOBOro pHCKa Yro/IbHBIX KOMITAHHH, IMO3BO/IAIONIAA YYHTBIBATh POCT Heorlpese-
/IeHHOCTH (paKTOpOB B byayiieM. PaccMoTpeHbl MeToAbl CHHXeHHS (PHHAHCOBOIO pHC-
Ka. [IpeaioxeHbl ¢oopMy/Ibl pacyeTa BepOATHOCTHOF CTOMMOCTH KOMITaHHH H KO3GhhH-

LIHeHTa ITPHeM/1eMOCTH DHCKa.

KrtoueBble c/10Ba: yrosbHas IMpPOMBIILIICHHOCTb, A€HEXKHbBIH ITOTOK, GPHHAHCOBBIF DHCK,
KO3GhGDHLIMEHT BapHalllH, Xe/UKHpOBaHHe, AHMBepPCHGHKALINA, POCT CTOMMOCTH KOMIIa-
HHH, POCT CTaHAAPTHOIO OTK/IOHEHHS, KO3(hGDHLIMEHT [PHEeM/IeMOCTH PHCKA.

ddekrTrBHOE PYHKIIMOHUPOBA-
HYe U TIOBBIIeHHE KOHKYPEHTO-
CTMOCOGHOCTU  SIB/IAIOTCH  OCHOBHBIMU  11e-
ASIMA PasBUTHS YrO/IbHOM OTpaciu B CO-
OTBETCTBUM C 3HEpPreTHYecKOr CTpaTerv-
ert Poccun. OmHuM M3 MepCrieKTHBHBIX
HaY4YHbIX HAITPaB/IeHUI B IaHHOM 06/1acTH
ABgeTcs  (POpPMUpPOBaHHE —3KOHOMUYE-
CKHX MEeXaHH3MOB YCTOMUMBOIO DasBUTHs
Uro/IbHbIX KOMITaHMI M TOBBIIeHUs 3dp-
(PeKTUBHOCTH MX AesTe/lbHOCTH [1].
Wurerpauma Poccyun ¢ MuUpoBoit cuic-
TeMo 00OpOTa 3HEepProHOCUTesIel, pas-
BUTHE MEeXAYHAPOAHOTO COTPYAHMYECTBa
B 0O/MacTW WCMOMBb30BaHNA TOTVIMBHBIX
PeCcypcoB  orpeaensioT AOMUHHUPYIONIVIO
PO/b  TOTVIMBHO-3HEPreTHUeCKOro  KOM-
[/IeKCa B 3KOHOMUKE CTpaHbl. YBennuu-
Basl [IOCTABKH, KaK Ha BHYTPEHHUH, Tak U
Ha BHENIHWI PbIHKM, Yro/lbHasi MPOMBIIII-
NIeHHOCTb NpHobpeTaeT Bce Oorbliiee 3Ha-
YeHWe HapfAay C BedYIMMH OTpac/IsMU
T3K - HedprsiHOM M rasoBoit. locrosiH-
HBIM TIPUPOCT OOBEMOB 3KCIIOpTa VIvis
CBU/ICTe/ICTBYET O BO3paCTalollleM TpH-
CYTCTBMM POCCHMCKOM YrO/IbHOM  ITPO-
MBIIIZIGHHOCTH Ha MMPOBOM phbiHKe. [lo-
BblllleHHe 3(PPeKTUBHOCTH BHEIIHeTOPro-
BOM [esITeTbHOCTH OOYC/IOB/IMBAET Heob-

312

XOOUMOCTb YyeTa M3MeHSIIOIMXCH MaKpo-
3KOHOMMUECKHX (DAKTOPOB.

CrnoxvBIIasgicd B TIOCMeAHUE oAbl
KOHBIOHKTYpa MHPOBOTO U BHYTPEHHero
PBIHKOB  TOTVIMBHO-3HEPreTUYecKuX pe-
CYPCOB OTpHLIATe/IbHO TIOBMUsA/Ia Ha (hu-
HaHCOBbIE MOTOKW YrO/IbHBIX KOMITaHHH U
TeM CaMbIM Bbi3Basla CHIKEHHEe WX CTOM-
MocTH. M3BecTHO, UTO CTOMMOCTh KOMITa-
HMM, WM BbIpaasich 6oriee TOUHO, POCT
CTOWMOCTH, SB/ASICTCS OHWM M3 OCHOBHBIX
KpUTepreB ee WHBECTULIMOHHOM TMpHB/Ie-
KaTe/IbHOCTH, UYTO B KOHEYHOM utore Oy-
[eT CrocoOCTBOBaTh TMOBBIIICHHIO  3d)-
(PeKTHBHOCTU ee  (PYHKLIMOHUPOBAHMA.
HeynonetBopurensHoe prHaHCOBOE CO-
CTOsIHHe OO/BIIMHCTBA Yro/IbHBIX KOMITa-
HHMM W BBICOKMH YpOBeHb (PUHAHCOBOIO
PUCKa CBHUAETE/NbCTBYIOT O He/loCTaTKax B
YrpaB/ieHU (PHHAHCOBBIMU TIOTOKaMU U
HEroTOBHOCTHM KOMITAaHWM K aleKBaTHOM
PeaKkliMM Ha H3MEeHeHHs MaKpPO3KOHOMU-
YEeCKOM CUTVALIUH.

[ns cHReHUs YpOBHA (PUHAHCOBOTO
PUCKa CYLIeCTBYeT MHOXKeCTBO MeTO/IOB, K
KOTOPBIM B TEPBYIO o4epe/b crieayeT OT-
HeCTH AVBEePCUHUKALIMIO, Xe/LKUPOBaHHe,
3aK/IIOUeHHe O0MTOCPOYHBIX KOHTPAKTOB,
HCKMoYeHre pakTopa, HM3MeHeHHe y4yer-
HOM TMO/TUTHIKH U 1.



Hcnone3oBatye TOro Wiv WHOTO Me-
Tofla AO/MKHO ObITh OGOCHOBAHO C TO3U-
LIMI POCTa CTOMMOCTH KOMITaHHH, a TaKkKe
C y4eToM ee (PHHAHCOBBIX BO3MOKHOCTEH
Y M3MEHSIIOIIMXCsl KaK BHYTPEHHUX, TaK 1
BHEIHMX (pakTopoB. MHoroo6pasre Bo3-
MeUCTBYIOIMX (PAaKTOPOB, CIOXKHOCTb MX
MPOrHOSUPOBaHUA B BUY 3HAUMTE/ILHOM
BO/IATW/ILHOCTH TIPUBEIN K HEOOXOAMMO-
CTH Pa3pabOoTKU 3KOHOMHKO-MaTeMaTH-
YeCKOM MoJenu OOOCHOBAaHMS MeETOIOB
CHIDKeHUs (DMHAHCOBOTO PUCKA YTrO/BHBIX
KOMITaHH, a/IfOPUTM KOTOPOM Mpe/CTaB-
neH Ha puc. 1. PaspabotaHHast Mozernb
Obl/la peam3oBaHa Ha IpPHMEpe KOMIIa-
Hur OAO «CY3IK».

Ha nepBoM atarie onpenensitoTcs co-
CTaB/ISIOIIME [IGHEKHOTO TIOTOKa Ha OC-
HOBE /[laHHBIX GYXTaZiTepCKOro yueTa, Tex-
HUKO-3KOHOMHUECKHX TIOKa3aTesieil KOM-
MaHUM M OCHOBHBIX ITapaMeTPOB 3KOHO-
MMYECKOTO PasBUTHS CTpaHbl. AHaiv3
CTPYKTYPBI [ICHEKHBIX TIOTOKOB KPYITHEM-
MMX YronbHeix KomraHwit 3a 2009 ron
IpescTaB/ieH B Tabm. 1.

AHanr3 CTPYKTYpbl AeHekHBbIX [OTO-
KOB YrO/IbHBIX KOMITaHH# [TOKa3bIBaeT, uTo
OCHOBHasi 107151 B TTO/IOKUTE/TBHOM TIOTOKE
[IPUXOANUTCS Ha CPeCTBa, MO/MYUeHHbIe OT
TOKYTIaTe/1el, 3aKa34MKOB U TMIOCTYIVICHYS
OT 3aliMOB M KpeauToB. HanbBonbumi
YIe/bHbIM BeC B OTPHLIATE/IbHOM [ICHeXK-
HOM TIOTOKe TMPHXOAUTCA Ha OI/IaTy MpH-
OBpeTeHHbIX TOBApOB, PaboT, YCAYT, Chi-
Pbsl, MPOYME BBIVIATHl M TIOTallleHVe 3abt-
MOB U KpeauToB. TakuM o6pasoM, oc-
HOBHOE B/IMsiHHE Ha (DOPMHUpPOBaHUE UMC-
TOrO /IGHEXKHOTO TIOTOKA OKashlBaeT /BH-
JKeHUe [eHeXKHbIX CPe/CTB M0 Orlepalld-
OHHOM U (PUHAHCOBOM /eATe/IbHOCTH.
MHBecTHLIMOHHas! 1eATeNbHOCTb HAXOINUT-
Cfl B COCTOSIHMU VIaZIKa, MPaKTHUecku He
OOHOB/IAIOTCA OCHOBHbIE (DOH/BI, /IUIIb
HEKOTOpbIe Yro/ibHble KOMITAHHU IIPHOO-
peTaioT foUepHre OPraHH3allvM, BK/AIb-
BAlOT Cpe/aCTBa B LIeHHble Oymark. ITO
CBU/ICTE/IHCTBYET O HEeOCTAaTOUYHOCTH [1e-
HeXHbIX CpeACTB /Il MOAepPHH3aLMK U
paciMpeHus MPOU3BO/ICTRA.

O heKTUBHOCTb eHEeKHBIX TTOTOKOB
YrO/IbHBIX KOMITaHHH, PeariiayioNifX CBOIO
MIPOAYKLIMIO, KaK B Tpe/ieqiax CTpaHbl, Tak
M 3a pyOexoM, ollpese/iAeTcss MHOTOUHC-
MIeHHBIMH (PaKTOpaMH, Kak BHYTPEHHHMH,
Tak U BHemHuMmd. OripeneneHre ¢akTo-
OB, BAMSIONIMX Ha COCTaBAfAIONIME [e-
HEXKHOTO TOTOKa, MPOBO/IMTCH Ha OCHOBE
aHa/M3a YYBCTBUTE/ILHOCTH. BblisiBrieHHbIe
Havbonee 3HauMMble (PaKTOPbl KO/MMUeCT-
BEHHO OLIEHHBAIOTCS U MPOTHOZUPYIOTCS €
Y4eToM pocTa UX KoadpdHilieHTa BapUa-
LIMH.

Tak, HampuMep, MOCTYIVIeHHUs OT T0-
KyraTtesiell U 3aKa3dvKOB B HaWbO/bliei
CTereHH 3aBUCAT OT C/IOKHMBLIMXCSA LIeH Ha
MPOAYKLIMIO Ha MHUPOBOM DBIHKE W Kypca
pybas no otHomeHuio K aonnapy CIIA.
KonnuectBeHHas olieHKa (pakTOpOB IMPo-
BOAIMTCA Ha OCHOBE MCC/IeZIOBaHUs Bpe-
MEeHHBIX PS/IOB, AWMHAMHKa YPOBHH HEOIl-
peneneHHOCTH  KOTOPBIX  OLleHUBAeTCs
MPUPOCTOM AWCIIePCUN MU KO3 pHLIM-
eHTa Bapuallii BO BpeMeHU. [l 3Toro
Ha OCHOBe BPEMEHHOIO psa U3MeHeHUs
1IeH Ha yroabs U kypca aonnapa CHIA orr-
penensioTcs Pa3HOCTH 3HAUEHUM 3KOHO-
MHUUECKOTO TapaMeTpa Ha Pa3ihyHbIX
BpeMeHHbIX HHTepBaslaX. lakas OLIeHKa
Ko3hHIIMeHTa BapUallMU He SB/AeTCH
MaTeMaTU4YeCKH CTPOTOM, OIHAKO OHa Xa-
paKTepu3yeT U3MeHeHHe BO BpeMeH!
OMMOKM TPUHATBIX 3HAUEHMH HCXOIHBIX
SKOHOMMUECKUX /IaHHBIX U TIO3BO/ISIET Bbl-
pa3vThb MNPHUPOCT HeOolpeae/leHHOCTH BO
BpeMeHH O/THUM YKC/IOM.

Ha puc. 2 nokazaHa 3aBUCUMOCTb KO-
achduLIMeHTa Bapralmy LieHbl Ha Yrosib 1
Kypca ao/1apa OT UHTepBa/ZioB BpeMeHH,
MeKay KOTOPbIMH OIMpee/IUCh PasHo-
CTU 3HaueHWI C/Iy4arHOro Ipolecca W3-
MEeHeHU s 11eHbl BO BPEMeHH.

AHanM3 rpaUKOB Ha pHC. 2 MOKa3sbl-
BaeT, 4YTO MO Mepe YBelrnueHHs Mepuosaa
MPOTrHO3UPOBAaHWA BO3pacTaeT Koadpdu-
LMeHT Bapvaumy aktopoB. Koadpdpu-
LIMEeHT YpaBHEHUs perpeccuy Mnpu Hesa-
BHICHMOM apryMeHTe M03BO/IseT OLICHHUTh

313



Finsul, MCROLIIIG AR

i

CInpepenenie OcsonieE CCTRLERITINNS ENesm o roTokl e e w
MOEEITENEHOM [OTMEIETETREON | DEHERRDM T0T00E

0 onEpa o
SEATRILIBOCTH

0 HAIRECTHENCANa0E
MEATERRHOCTN

o fmamoonall
AEFTETRHRCTI

| * ]
I AHATRY Ili-&lflﬂpﬂl. EJIHARHIHY 84 OCHOBEEE COCTARMARHINE DEHCAHOID MOToKa

1
[uu_lm'mmn:imupu J I NHEEEE (e
1 I
L ]
Brisnnenme Hanfomes THITHHEE [Tporm masemmil ELsore w3 SaRTaon o
(iEETORON HE OCIEONE R 1 COPEARTERNE I, Koo HITNE T BRI
MY RCTRATTE RO FARCHMOCTIH U:C[.ﬂ“ N pEIT#HE R
Ol neHmg [LHTEALE BT ) [ perrsions ALIAMHEN AEAEREITD RoToe ¢
NPMICHGM O BEpHOSE B YUETOM BAEIEIT BRI (ETopin

¥

Facuer nepasTriocaisit CTOaMOCTR SOMIERITL, TEMOL &2 pocra ) B YRR pisckn. () |

¥

| CmpeacncHie MYTH CHEEHRR PHCKE 110 BR300y 18 aETopos |

AlEmepeniHERTHA Xerxuponanng | | Jeeawmenne parocposiely || Meesosense Hameerme
EIHTRAKIL thacropa VHETEON WOMITIRH

B — ol

[ Pacier BepoaTHOCTAO CTOMMOCTI KOMITRHIEL TEMIA & pOcTa k) o YpoNE poecka (p))

VOTAHIHUICAHE MIRRCEGTTI TR
HIETI CTOHVHICTH 07 TOMISL [T Cpeneienme mumranesodi oiosca
PRORR K P EOCTTTN EEENER TIPHOCTE CTORMOCTE I
pucEn
k3 HET
Pazpafiores presavmmond Dpesenae ke B B
no aafispy weTe -— EPHEMITMNCTI [ECEN ':““u“ 17 R
THWETHEY pasca Ka=kvps 7 max P i

Puc. 1. AAroputM 3KOHOMHKO-MareMaTHYeCKOH MoJe/H YNnpaBldeHHs (PHHaHCOBBIMH
PHCKaMH Yro/IbHbIX KOMIaHHH



000 092 08¢ 00°GT aunhodu
800 000 010 Ge'0 arHade HOdOOHeHM( OL 8109U/21REBQO SHHAIMRIO] |
00°Le [4A%% 02°0¢ €9°v¢ g01MIady 1 SOWHeE dUHAMRIO] |
891 0T°0T 000 £€0°GT aunhodi
¥8°1¢ 02°'1¢ 62°0¢ L% OV MWsMITeenHe1do *dr7 XiqHHaUge1o0radl ‘do1rzads ¥ dOWHPE 10 BUHAULIALIO] |
- - - - JeWAQ X1982U0T XI9HU MUW UUITHe MHOOUWE 1O BUHAULIALIO] |
HLDOHIUJ1EJY HOHOJHRHH( Ol YOLOU HIGHKIHOU HI9LOHL,
000 evo 000 700 arnhod] |
000 631 600 892 weueerHe1do “dr ‘vdeldoradl ‘19WHeS
SY'1 000 91°0 0L'% HMHa¥OLUd XI9900HPHH® XI9HU M JeWAQ XI9HHIT aMHaLadgQoud] |
L0’ GL'S LEZ 00T gogulye X19H10dogoaHd arHaladgoud] |
000 IT0 000 28V yurreeriHe1do xuHdohor auHa1adgoud] |
- : - g0 "dr 1 BuHegoQadL eaed] |
. . . . IWBUIT
19°¢ o L0°0 B[ -eerHe1do WHIAAY XI9HHaUdelooradll ‘dOWHee BUHAIMRIOU 10 BUHAOULIALOO] |
000 000 000 €60 [qIHan0d 219HHAhALO] |
000 000 000 G20 1[97HATWENT 219HHORALO] |
000 000 200 98°¢ VMHOYOUd XI9900HPHM( XI9HU U JeWAQ XI9HHaM Mkerodil 1O edhAdiag
120 300 000 200 dogulse xiIgHLodogoaHd Mwerodi Lo eshAdiag
HLOOHIU91Ea HOHHOHITHLI249HH Ol MOLOU HITHKIHAU HI9LOMp,
[4%% 866 LO'€EE ¥5°0 19.1eL9d oUhod] |
000 000 000 600 WeIohlO WIIgOOHeH® Ol elerL()
G6°0 LT'T 0€'S 12°1 wed0Qd 1 WeIOLeH OLI 191ahdeq
000 g6'S LZ'€ 92'1 g01HaNodU 1 0THoUMEWT eleULdg
09'9 0€V 9g'g LLO erAdL eleviiy
€1'1S 06°2C¢ 8092 16'V€ “du 1 1oged ‘godedol XHHa12dgoMdL BIRULI()
029 99V 65°6¢ ov'l 1970X0 2UhOd] |
0€°99 8G'€S 20°0S 80°LE gOMHURhERYRE ‘UaL/aLRLIAYOL 1O 2I9HHAhALOLI ‘ed1orad))
HLDOHIUI1EJY HOHHOHITedal10 Ol MOLOI HIGHYIHIU HI9LOH],
@verddesoy | UIhAN . duolreadeedadegenyy, MEAD
ovO " ovOo " EHHCLWOM " ovVo " HU2LeERHO] |

BeHIUOIR, OVO

% 9 HHHRLWOM XIJHIVOJIA XHIMHHUAdM 90350101 XITHXIHIY edALIAdL)

1 enuuge]

315



AHa/IOrMYHO, Ha OCHOBE aHa/v-

o
wn
|

—_
W

3a AMHaMUKY Kypca nomiapa CIIA

olpersieieHa /IMHYsSI €ro TpeHZa U

=0.7559x + 6.0422 N
20 y=nn 08718 4 cleflaH TMPOTHO3 Ha 9-neTHuil me-
R=0. . pHOA C Y4eTOM YCTAHOB/IEHHOTO

'/-./°¥

—_
(=}
I

wn
I

Kodpdpuuuent Bapuauuu, %

pocTa KoadpdpHliMieHTa Bapyalliy B
3aBUCHMOCTU  OT  [I/IATe/ThHOCTH
MPOTHO3HOTO epuona (puc. 4).
Anamis rpadvika (prc. 4) noka-
3bIBAeT, UTO MPOTHOSUPYeTCs CHU-
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HHTepBas BpeMeHH, Fo1bI

10 11 12 13 14 15

KeHre Ba/lIOTHOIO KypcCa, OAHaKO
Heoripeae/leHHOCTb  JaHHOIo  Ipo-
'HO3a BO3pacCTaeT Io Mepe YaarleHrA
OT HaCTo4llero MOMeHTa BpeMeHH.

Ha cneayiomem srarie ocyiects-

f19eTCs TMPOrHO3 3HaUeHHM YHCTOro

[IGHEXKHOTO TIOTOKa U Olpeaensiercs
KO3(ppuliMeHT uX Bapuaimu. [lu-
HaMUKa [IeHEeXHOTO TI0TOKa M BO/a-
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TWILHOCTb €ro 3HauYeHV OKa3bIBaIOT
TpsMOe BYsIHKE Ha CTOMMOCTb KOM-
raHyn. Llerbio yripaBneHust meHex-
HBIMH TIOTOKAaMU fB/sieTcs: obecriede-
HYe MaKCUMa/IBHOTO M CTabW/IBHOTO
POCTa CTOMMOCTY KOMITAHHH.

4 5 6 7 8 9 10

I/IHTepBa.ﬂbl BpPEeMEHH, roJibl

11

H3BecTHO, uTO (hakTOpPHI, OIpe-
fensiiollie  CTOMMOCTb  KOMITaHUH,
ABAAIOTCS MPorHosHbMU. OaHAKO B

Puc. 2. H3menenHune Ko3hhHLHEHTa BapHaLHH
HeHbI Ha yroab (a) H Kypca aoanapa CLIA (6)

MIPUPOCT KO3(PULIMEHTa BapHalLMh BO
BpeMeHuio /I8 LieH Ha Yroib IPUPOCT
Ko3(phyiIMeHTa BapHWallik COCTaB/IsAeT
0,76, nns kypca nonnapa - 0,51.

Ha ocHoBe aHa/Msa AMHaMUKM Cpesl-
Hell MUPOBOM LieHbl Ha Yro/b 3a Ioc/ies-
uve 19 niet onpeneneHa NMUHKA TpeHAa v
creniaH MPOTHO3 Ha 9-7eTHWiT Tieproa ¢
YUeTOM YCTaHOB/IGHHOTO pocTa Koadhdpu-
LIMEeHTa BapyialliM B 3aBUCHUMOCTH OT /K-
TeNbHOCTH MPOTHOZHOTO Meprosaa (puc. 3).

AHami3 rpadrika Ha pyc. 3 TOKasbiBa-
eT, 4TO TPU YBe/lMYeHWM TIPOrHO3HOrO
repriosia BO3pacTaeT HeolpeaeieHHOCTh
3HaueHus pakTopa.

316

YC/IOBUSIX HEeCTaOU/IbHOM PBHIHOUHOM
SKOHOMMUKM OHH 3HauMTe/IbHO M3-
MEHSIOTCA BO BpeMeHU M [103TOMY
He TOAal0TCs TOYHOMY ITPOTHO3Y.
B cBfAsM ¢ 3TiM npessiaraeTcs Bbl-
paxaTb X He B IeTepMUHUPOBaHHOM, a B
BepOATHOCTHOM (popmMe. COOTBETCTBEHHO
CTOMMOCTb KOMIaHMH TaKXKe [O/KHa
ObITh BbIpazkeHa B BePOATHOCTHOM MCUHC-
/IeHVH, KaK B [IPOIrHO3HOM, TaK U B IIOCT-
MPOrHO3HOM Trieprose. [lpuHuMas BO
BHHMaHHe BbILIeU3/I0KeHHOe, pacyeT Be-
POSITHOCTHOM CTOMMOCTH KoMrtaHuu (PV))
MOKeT ObITb POU3BeeH Mo hopMyrie:

FCE£0,,(1)
(1+i)
= FCF(=T+)%0,,(=T+1) ’
i-g

T

PV,




(hakTOpPOB Ha COCTaB-

P ngonme  cBOOOAHOrO
[IGHEXKHOTO TIOTOKa, | —
- CTaBKa AVMCKOHTHPOBA-
HUA, [ — UHTepBa/ Iie-
pyoZla MPOTHO3MPOBa-
HusA, T — TIPOTHOBHBIN
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repuoa, g — CpeaHero-
[IOBBIE TeMIIbl TIPHUPOC-
Ta CBODOIHOTO [CHEek-
HOrO TOTOKa, 1; — KO-

Cpeansisi MUPOBasi LieHA HAa YIoJib, $/T
—_
©
S

Nl
(=)
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2013 2014 2015 2016 2017 2018

‘ mM4yectBO  (PaKTOPOB,
2019 0, - CTaHAapTHOe OT-

K/IOHEHHe KaxkAOoro wus3

— — MakcumanbHOe BO3MOXKHOE
—— HauGoee Bep osiTHOE
— — M uHHUMaIbHOE BO3MOKHOE

PocT ypoBHs Heonp eJlelIeHHOCTH

¢akTopOB.
OnHako CTOMMOCTD

KOMITaHWH, HAB/IAIOIIaA-

Puc. 3. [IporHo3 AMHaMHKH MHPOBOF LeHbI Ha Yroab

ca abCoOMOTHOM Bery-
UMHOM, He faeT Ipel-
CTaB/IeHHs O AVMHaMUKe
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M TepCrieKTHBax pa3-
BUTHA KOMIIaHUWM, YTO
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MPUHATUS  WHBECTULIM-
OHHBIX pemeHni. [lo-
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MBbIX peILIeHI/II;I TeMIl
POCTa CTOMMOCTH KOM-
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Toapr

2011 2012 2013 2014 2015 2016 2017 2018 2019

laHrM, a B KadecCTBe
Mepbl pPHCKa - TeMIl

POCTa ee CTaHAapPTHOIo

— — MakcumajabHOE BO3MOKHOE
—— Hawubouee BeposiTHOE

— — MuHuMalbHOE BO3MOXHOE

Pocr YPOBHS HEOIPEACIIEHHOCTHU

Puc. 4.

IlporHos amHamukH Kypca aonaapa CLIA

OTK/IOHEHHS.

BriGop mporHo3Horo
repuosia TakkKe OKa3bl-
BaeT BMsHME Ha Be/i-

0-06131 = f(t’ O-n, (t)) )
rae FCF, — cpenHee 3HaueHHe CBOOOIHO-

ro [IHEXKHOTO TIOTOKA B MPOrHO3HOM I1e-
pyoe, Gogy — CTAHAAPTHOE OTK/IOHEHHe,
BbI3BaHHOE OOIIMM BO3/ENMCTBUEM CTaH-
AapPTHBIX ~ OTK/IOHEHWM  COBOKYITHOCTH

YMHY CTOMMOCTH KOMITa-
HUM Y Ha BeMUMHY ee CTaHAapTHOrO OT-
K/IOHeHVs, a, C/le/IoBATe/IbHO, Y Ha YPOBEHb
pycka. OLieHKa CTOMMOCTH KOMIIaHHY B 3a-
BUCHMOCTH OT [VIMTe/IBHOCTH T[TPOTHOZHOTO
riepro/a npe/cTaB/ieHa Ha puc. 5.

Kak BuaHO M3 puc. 5, CTOMMOCTb
KOMITAHWUK pPacTeT C YBe/IMYeHWeM IIPOor-
HO3HOTO Teprona. [laHHas TeHJeHIMs
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MOCTU KOMITaHHMM M CTaH-
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AaPTHOI'o OTK/IOHEeHH A
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CHMZKaeTCd C YBe/IM4YeHU-
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eM TIPOrHO3HOro Iiepro-

fa, TIpU 3TOM TeMIl TpH-
pocTa KoacpdpuLmeHTa
BapHalliM YBe/IM4KBaeTCs,
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M ij;a 3TO OBBACHSAETCSA TeM, UTO
—4—3roma| TeMITbl POCTa CTaHAAPTHO-
—#-2roma | O OTK/IOHEHUS oOllepe-
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2KalOT TeMIIbl POCTa CTOMH-
MOCTH KOMITaHHH.

CTaHAapTHOE OTKJIOHEHHE CTOMMOCTH
KOMIIAHHH, ThIC. PYO.

[laHHYIO ~ 3aBHCHUMOCTD

JEEEEEEE

Heo6XOoAMMO  TPUHUMATh
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T'on nporuo3sHoro nepuoaa

BO BHMMaHMe IIpU OIlpe-
AerneHri  CPOKOB  KOH-

Puc. 6. 3aBHCHMOCTb Be/THYHHBI CTaHAAPTHOIO OTK/IOHe-
HHA CTOMMOCTH KOMITAaHHH OT A/INTe/IbHOCTH NMPOrHO3HOIO

nepHoaa

0BYC/IOB/IeHa TeM, UTO TPH POCTe TIPOor-
HO3HBIX 3HAYEHWI YMCTOrO [IeHexK-HOro
MOTOKa, TeMIThl MX TPUPOCTa TPEBbIIAIOT
TeMIbl MX YMEHBIIeHHUsI TI0 Mepe YBeru-
YeHHs1 Koa(hpHIIieHTa AMCKOHTUPO-BaHUS.

OnHako, CpOK TPOTHO3a TaKXKe B/Vs-
eT U Ha [IOCTOBEPHOCTb OLIGHKU CTOW-
MOCTM KOMITaHWHM, a WMEHHO: Ha Bellv-
YYHY ee CTaHJApPTHOTO OTK/IOHEHUs (pHcC.
6) U COOTBETCTBEHHO Ha KO3(ppHIIeHT
BapHaln (puc. 7).

[Monyuennsie rpaduru (pyc. 6, 7) oo-
KasblBalOIMe, UTO TIPY YBe/MUEHWUH [ITH-
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TPaKTOB, UTO B CBOIO Oue-
penb BAWAET Ha [/TUTellb-
HOCTb IIPOTHO3HOIO  Ile-
puosa.

Ha 3akmourTe/1sHOM 3Tarie MpoBOANT-
OLIeHKa BO3MOXKHBIX IYTel CHIDKeHUs
pucka. Cpemn Havboree mpHeM/IeMbIX
MyTel CHIDKeHHs PHCKa, CBA3AHHOIO C
HN3MEeHeHreM lLieHbl Ha Yro/ib ¥ Ba/llOTHOI'O
Kypca MOXKHO BbIIC/MUTb Xe/KUPOBaHWe U
[VBepCUdVKaLMIO, 3aK/IoueHHe 0/ro-
CPOYHBIX KOHTPAKTOB.

PaccMoTtpyM oavH U3 €cocoBOB CHU-
JKeHUsl LIEHOBOIO PHCKa — 3aK/IoueHHe
[IO/ITOCPOYHBIX KOHTPAKTOB, B KOTOPBIX
oroBopeHa pukcupoBaHHas lieHa. C 3a-
K/IOYeHHeM A0TOCPOYHBIX KOHTPAKTOB
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XemKUpoBaHUE C UC-
MO/Ib30BaHUeM  OTLIMOHOB
MpeacTaB/iseT coboi caen-
Ky C IpeMuelt, yr/iaurMBae-
MOM 3a MpaBo MpoaaTh WU
KY[MMTh B TeYeHHe Ipemy-
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Puc. 8. 3aBHCHMOCTh TeMNOB NPHPOCTa CTOHMOCTH KOM-
naHHH, ee CTaHAApPTHOIO OTK/IOHeHHsA, Ko3dHUHeHTa

CMOTPEHHOIO  OTMLIMOHHBIM
KOHTPAKTOM CpOKa BarlioTy
B OOYC/IOB/IGHHOM KO/IHUe-

BapHalHH OT A/IHTe/IbHOCTH INMPOrHO3HOro nepHoaa

BO3pacTaeT OIpe/e/IeHHOCTb IMo/IyJaeMbIX
[0XO/IOB, OTHAKO TOAB/AETCA PUCK Heao-
MO/TYUYeHrs1 YacTU TPHOLIIM, B TOM C/Y-
Yae, ec pPhIHOUHasA lleHa OyreT Bblllle
3aKOHTPaKTOBaHHOM.

Ha puc. 9 nokasaHo, UTo IMpH 3aK/mo-
YeHHH AO/TOCPOYHBIX KOHTPAKTOB BepPO-
ATHOCTb TIO/IY4eHUs  3arvlaHUPOBAaHHBIX
[IOXO/IOB 3HAYUTE/ILHO BO3pacTaeT, a BMe-
CTe C HeH U olpe/ie/leHHOCTb CTOMMOCTU
komriaHuy. OfHaKO OXHaemasi Be/ruu-

CTBe U MO 3apaHee OroBO-
PEHHOMY KypCy.
XemkUpoBaHUe C  HCIIO/Ib30BaHUEeM
orepalivy "CBOIT' — 3TO MexaHH3M Hei-
TPa/IM3aLK PUCKOB 0 OIepaLMsM C Ba-
MIOTOM, B OCHOBE KOTOPOTO /IeKHUT OOMeH
(MORyMKa—TIpOaka) COOTBETCTBYIOIIMX
(PMHAHCOBBIX AKTHMBOB C LIe/IbIO Y/yUllie-
HMSl MX CTPYKTYPBI M CHIZKEHHS BO3MOXK-
HBIX TIOTepb. Ba/moTHBIM CBOIT MpeacTas-
nsieT coboi 0bMeH BYayIMX 0OA3aTeNbCTB
B OMHOM Ba/llOTE Ha COOTBETCTBYIOIIME
06s13aTe/IbCTBa B IPYTOM BU/E Ba/TIOTHI.
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Cuutaetcsi, 4TO YpOBeHb [TOArOTOB-
MeHHOCTH MeHe/KepOB SB/ACTCH KIoye-
BbIM B TIPHHSATHU PELIeHUI 10 XeLKUPO-
BaHMIO. YPOBEHb PUCKa, KOTOPBIA Me-
He/Kepbl TOTOBbI B3ATh Ha cebsl, 3aBHCUT
OT Llef1ier KOpIiopaLlvy, CBA3aHHBIX C KOH-
KpPeTHOM T[o3VLIMel, CTelleHU AUBepCU-
douKaLMK A7s C/I0KHOM TMOSULIMK U (pU-
HAHCOBBIX BO3MOKHOCTEH KOPIIOPaLIH
[MPOTHBOCTONATh HeOG/AaronpUsTHOMY  T10-
Be/IeHMIO PhiHKa [3].

MexanvsM  avMBepcHUKALIMA  MC-
TO/I3YeTCs TIpexk/ae BCero /U/Isi HerTpa-
3allMM HeraTWBHBIX (PUHAHCOBBIX I1OC/Ie/l-
CTBHM HECHCTeMaTHYECKHX BUIOB PUCKOB.
BMmecte ¢ Tem, OH T[IO3BO/SIET MUHH-
MHU3MPOBaTh B OIlpezesleHHON CTerleHh U
OTZIe/bHble BH/IBbI CUCT@MaTHUeCKHUX —PHC-
KOB — Ba/IIOTHOTO, MPOLIEHTHOTO U HEeKO-
TOpbIX ApYrux. [ IpuHIMT feticTBUs Mexa-
HU3Ma uBepcU(UKalliM OCHOBaH Ha
|paszeieHn PYCKOB, TPEeITATCTBYIONIEM KX
KOHLIGHTPALIMH.

[lvBepcudyKalvs Ba/IIOTHOTO  [TOPT-
denst ('BamoOTHOM KOP3WHBI') Mpeanpy-
STHS TIPeayCMaTprBaeT BLIOOp /s Mpo-
Be/leHVsl BHEIIHe3KOHOMHUECKUX Orlepa-
LIMP HeCKO/bKHX BHZOB Ba/oT. B mpotiec-
Ce 3TOro HarlpaB/IeHHs AMBePCUDUKALIMI
obecrieyrBaeTcs CHYKeHHe (PUHAHCOBBIX
MoTephb 0 Ba/IOTHOMY PUCKY TIpeArnpH-
sarvs [4]. Mcropydecky croXuioch, 4to
Yro/ibHble KOMITaHHM MPO/AaioT CBOIO MPO-
ayriwio 3a aonnapsl CIIA. /lvBepcrdpu-
KalMs Ba/IOTHOrO TOpTdesnss BO3MOKHA
MU 3aK/AIOUCHUH MeRAYHAPOAHBIX KOH-
TPAKTOB B €BPO W/M MHOM Ba/mioTe.

[MprMeHsieMble B paMKax AaHHOM pa-
OOTBl MeToabl Xe/KHMPOBaHWA U AUBep-
cudVKalMK PUCKOB IO/IKHBI ObITh OlLle-
HEHBI C [IBYX TO3ULIMI: BO-TICPBbIX, KAKUM
06pa3oM MNpHMeHeHHe [JaHHOTO MeTo/a
[OB/MSieT Ha Be/MMYMHY TeMrla pPoCcTa
CTOMIMOCTH KOMITaHuU (K), BO-BTOPBIX, Ka-
KM 00pa3oM Mpy 3TOM HM3MEHUTCS TeMIT
pOCTa ee CTaHAAPTHOTO OTK/IOHEHHs (p).
Ecv npypocT cToMMOCTH KOMITaHUM YBe-
muvBaetrca (k;>kp), a pUCK CHMXKaeTcs
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(p1<po), TO mAHHBIA METOM WCIIOMBb30BATH
L1e/1ecoobpasHo.

[Tpy MHBIX pesynbTaTax BCTaeT BOMPOC
O HaXOKAEGHWM OINTHUMA/IBHOIO COOTHOILE-
HUSl [OXOIHOCTU W pHcKa. [last sToro
MPUMEHSeTCH MeTo/l OLIGHKH U yyeTa pHc-
Ka, ocHOBaHHbIM Ha Mogern CAPM (Capi-
tal Assets Price Model) (puic. 10) [5].

B maHHOM cnyyae 6e3pHCKOBBIN TeMIl
POCTa CTOMMOCTH KOMITaHHM OIlpe/iesIser-
cs TIPY YC/IOBUM, KOr/la 3HaueHHst PaKkTo-
POB 3ahMKCHPOBaHbl B KOHTPaKTax /v
MHBbIX (DMHAHCOBBIX HHCTPYMEHTax Ha
BeCb IMPOTHOSHBIN Mepuoa, a OBpPaTHOM
CUTYaLKM (OTCYTCTBHIO TAKOBBIX KOHTPAK-
TOB) COOTBETCTBYET TeMIl POCTa C MaKCH-
Ma/lbHBIM pUCKOM. Bribop Metona xen-
JKMPOBAHHUS CUMTAeTC OOOCHOBAHHBIM,
ec/y TioKasaTe/lb TeMrla pPocTa CTOMMOCTH
KOMITAaHUY «PaCIIOZIOKEH» Ha TPSAMOM WU
Boile Hee (pvc. 10). B manHoM cayuae
avBepcryKalMs M TIOKYIKa OIMLMOHa
SIB/ISIIOTCS TIPEATIOUTUTE/TEHBIMU MEeTOIaMH
CHVKEHHsl Ba/IIOTHOTO PHMCKa, B TO BpeMms
KaK 3aK/IiouUeHue (PbioUepCHOro KOHTPaK-
Ta He ODOCHOBaHO. TaK KaK YpoBeHb
pYICKa oOrlpeaensieTcs Be/IWYWMHOM CTaH-
[ApPTHOTO OTK/IOHEHWs!, A/ BbiOOpa Hau-
6onee 3ppeKTUBHOro pellieHus: U3 Tpes-
MOUTHTE/IbHLIX BApPHAHTOB Ipe//laraercs
KO3(P(pMLIMEHT TMpHeMIeMOCTH  PHCKa
(K,), KOTOpBbI TIOKa3blBaeT Be/IMUMHY

MIPUPOCTa CTOMMOCTH KOMITAHUH, TIPUXO-
asamyiocs Ha 1 % mnpupocTta ee craHaapT-
HOI'O OTK/IOHEHUH:

K, = k — max .
P

Uem Gorbille KO3(PQUIIMEHT MpreM-
IeMOCTH PUCKa, TeM Gornee adpdpeKTHBeH
MeTtoa ero cHrkeHus. Ha 3tolt ocHoBe
pa3pabaTbiBalOTC PEKOMEeHAALMU TI0 Bbl-
60OpY METONOB CHVKeHMsa pycka. s yc-
noBul paccMarpuBaeMort Komradun OAO
«CYIK» ycraHOB/ICHO, UTO KO3(O(ULIIEHT
MPHEeM/IeMOCTU PHCKa C KICTIONBb30OBaHHEM
orroHoB coctapasger 1,07, B To Bpewms
Kak Ipu avBepcrdpukaimv oH paeeH 0,7.



0.00035

3TO CBUIETENECTBYET O

6@0 ’bq’@ g,“’go ,\V@ S \@Q @90 %@Q v@g ‘:%QQ /\@Q 0990 q§\§°0\\$@@§\&’90

CTOMMOCTH KOMIIAHUM, ThIC. Py0.

S\ Cronmocrs TOM, UTO /1 [aHHOM
% 0.0003 — KOMIaHHHU Oe3 ydera| | 6
< [ J—— KOMITaHUA Hanboriee
E 0.00025 T KOHTpaKTOR H adpdeKTUBHEIM  pellie-
= ! . — - = CToumocTh -
§_ 0.0002 Y KOMITaHHH C y4€TOM || HreM  TIpr BbI60p€ Me
] ! /\\ JIOJITOCPOYHBIX TOda CHMXKeHHA q‘)I/IHaH-
£ 000015 V + \ KoHTpaKTos - | COBOro pricKa fB/seTCs
=]
E 00001 y \ 3aK/MOYeHre  OILIMOH-
g \ HBIX KOHTPAKTOB.
0.00005 - '\ Takum  oBpasom,
U — paspaCoTaHHasd  9KO-

HOMHIKO-MaTeMaTHiec-
asg Mofenb T103BO/sAeT
VIpaBIaTh  (PHUHAHCO-

Puc. 9. Pacnpeaeneﬂue IN/IOTHOCTH BepPOATHOCTH CTOHMOCTH
KOMIIaHHH C Y4€eTOM H 6e3 vdeTra AO/IroCPOYHbIX KOHTPAKTOB

BbIM PHCKOM YrO/IbHBIX
KOMIAHUM C TIO3ULIMM
obecrieueHrsT  MaKCU-

14
g, 12 Jlusepcudukanms
=
§ 10 A
E g A)bmqepc
54 Onumon A —_—
s 6
3
)
[t
£ D —
@
[ 2

A
0
0 5 10 15 20
TeMn pocTa CTAHAAPTHOrO OTKJIOHEHHs, %

—&— OnTuMaibHOe
COOTHOIIICHHE TeMIa
pocTa CTOMMOCTH U
TEMITa pocTa pucka

MuHHUMabHBIN TeMI
pocTa CTOMMOCTH

COOTHOIICHUE TEMIIOB
pOCTa CTOMMOCTH U PHCKA
OCJie IPUMEHEHU S
METOJ0B XEUKMPOBAHUS
U 1uBepcu PUKaLK

Ma/IbHOrO TeMrla MpH-
pOCTa CTOMMOCTU TIpHU
MpUeM/ieMOM  YPOBHe
BEpPOSTHOCTH ero /0cC-
TWKeHUs, YTO B KOHeY-
HOM WUTOre T[I03BO/UT
MOBLICUTh  (PUHAHCO-
BUIO YCTOMUMBOCTb U
VHBECTULIMOHHYIO TIpH-
B/IeKaTe/IbHOCTb  YTO/Ib-
HOM OTpac/iv, B COOT-
BETCTBUU C K/IIOUEBbIMU

Puc. 10. 3aBHCHMOCTb TeMITIOB pOCTa CTOMMOCTH KOMITaHHH
OT TeMIIOB POCTa CTAaHAAPTHOrO OTK/IOHEHHS

TMO/T02KEeHHUAMAN SHepre—

1. DOwueprernyeckas crparerus Poccun
Ha riepuon 1o 2030 roaa, MuHHCTEepPCTBO 3KO-
HOMHUECKOTO pasBUTHS U Toproenu Poccuit-
croit Penepariin, Mocksa, 2008.

2.  Cimpwerkopa T.B. BamoTHble pUCKU:
Yuebhoe riocobue. M.: Punakanemus, 2009. 160 c.

3. bnank MA. B68 OcHoBrl drHaHCO-
Boro MeHemkmeHta 12— K Huka-Lleutp,

TUUECKOM  CTpaTeruu
Poccun.
CITHCOK /IUTEPATYPbI

1999 — 512 ¢ — (Cepus "Bubnuorteka du-
HaAHCOBOTo MeHemxepa', Bein 3).

4.  Kopremnyc /Tyka Toproenisi Ha MHUPO-
BbIX BA/IIOTHBIX phIHKax; [lep. ¢ aHrn. — 2-e
usa. — M.: AaenvHa Busnec Byke, 2005, —
716 c.

5.  William F. Sharpe Portfolio Theory
and Capital Markets (McGraw-Hill, 2000).

KOPOTKO OB ABTOPAX

I'lemmkoBa MaprHa Xap/iamreBHa — npodeccop, A0KTOP 3KOHOMHUECKHX Hayk, 3aB. KadheapoH,
[lyzbrura Orbra BrktopoBra — acrivpant, Shulgina_Olga@list.ru

MoOCKOBCKHI rocyaapCTBeHHbIN TOPHBINA YHUBEPCHTeT,

Moscow State Mining University, Russia, ud@msmu.ru

321



