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NCCIEOJOBAHUME 3ABUCUMOCTU MEXOY IIOKA3ATEJIAMU
®YHIAMEHTAJIbHOY HEHHOCTHU U PBIHOYHOU
KATIUTAJIU3AITUEN POCCUNCKUX KOMITAHUI*

B ctaTbe aHanusupyeTcsa cBA3b Mexay dyHAameHTanbHOM oueHKon cob-
CTBEHHOrO KanuTtana KOMMaHuu, Nony4yeHHOW C MOMOLLbIO NPUMEHEHUS
OCHOBAHHOWM Ha AaHHbIX yyeTa MOAenun OCTaTOYHOW 4YncTon Npubbinu,
N pbIHOYHOW KanuTanusaumen. OnMpascb Ha MeTo40NOrMI U pesynbTaThl
nccrneaoBaHuii pasBUTbIX PbIHKOB, HA OCHOBE MPOBEAEHHOro aHanvsa B
cTaTbe AenaeTtcs BbIBOA O TOM, 4TO 6anaHcoBas CTOMMOCTb COBCTBEHHOIO
Kanutana v Benu4mMHa ocTaToOMHOW YMCTOW NPUBLINKN Kak KOMMNOHEHTbI MO-
Aenn ocTaTo4dHOW NpUBLINY MOryT OBBACHATL PbIHOYHYIO LEHY akuuim 1 B
YCrOBUAX POCCUIACKOTO pbiHKa. B 3akniodeHunn ctaTbm gaHa vHTepnperta-
LM NONYYEHHbIX Pe3ynbTaToB Kak B KAYECTBEHHOM, TaK U B KONMUYECTBEH-
HOM OTHOLLEHMAX, a Takxke onpeaerneHbl HanpasreHus anbHenwWwmnx uc-
cnegoBaHunA.

HOEJIb U METOOO/TOTNYECKASA BA3A UCCIIEJOBAHUA

O6pbsacHenne cBs3U MeXAy (PyHZaMEHTaJbHOM OLIEHKOH COOCTBEHHOIO Ka-
MHUTa/la, ITOTyYeHHOU IpYU NPUMEHEHUU IIOAXONSAIIeH aHaJIUTUIECKON MOIeu,
U PBIHOYHOM KallMTa/JIU3allMell ABJISeTCA OHUM U3 BaXHBIX KPUTEPUEB, II0 KOTO-
PBIM MOXHO CYAUTh O Ka4ecTBe MCHOIb3YeMOI aHATUTHYecKoi Mopenu. [ToHsaTHO,
9TO COOTBETCTBHE YKa3aHHOMY KPUTEPHUIO MOXET CIYXUTh BECOMBIM apryMeH-
TOM IpU NPUHATUU pPeILIeHHs O BbIOOpe OpraHU3alUAMHU MofenH (PpyHmaMeH-
TQJIbHOM OI[eHKU COOCTBEHHOTO KAaIlMTaJa, UCIO/NIb3yeMON B paMKaxX KOHIICMIUU
yIIpaBJaeHUsl CTOUMOCTbIO koMmaHuu [Bonkos, 20046].

dupma BBICTyIIaeT Ha PHIHKE B IBYX CBOMX HIIOCTacAX. Bo-mepBbIx, pupma
IefICTBYeT Ha pea/lbHOM PBIHKE, I7ie IIPOUCXOOUT ee IIPOU3BOICTBEHHAS JiesTe/Ib-
HOCTB. JTa JeATEebHOCTD CBf3aHA C 0OPa3sOBaHHEM pPAa3IMYHBIX JEHEKHBIX ITOTO-
KOB, OTPaXKAIOIINXCS B arperHpOBAaHHBIX ITOKA3aTe/IAX OyXTaJTepCKOi OTYETHOCTU
(6amaHcax) JuId y>Ke MPOMIENIINX IIEPUONOB M B IEPCIEKTUBHBIX IIPOTHO3AX IS
Oynymux mepuonos (mpodopma). Bo-BTopsix, cama pupma fABIseTC 060BEKTOM

* ABTOpPBI BBIpaXKalOT 0JIar0IapHOCTb NOLEHTY (hakynbreTa MeHemxMenta CIIO6TY
O. A. TlaToxnHOI 3a IleHHbIe 3aMeYaHM s, BBICKa3aHHBIC B XOJIe paOOTBI HaJl CTATbell.
© A. B. byxsanos, [I. JI. Bonkos, 2005.
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KYIUTH-TIPOIQYKU, YTO MIPOUCXOAUT y>Ke Ha (PUHAHCOBOM DBIHKE, ITle OCYIIECTBIIsI-
eTCsl Tepepacrpene/ieHne mpaB COOCTBEHHOCTH WIH KOHTPOsis. [lepBblit mOAXOI
OPUBOIHUT K Pas3UIHBIM MOeIsIM (yHIaMeHTaIbHOM IEHHOCTH KOMITaHHU. Bro-
POl — K PBIHOYHOM CTOMMOCTH KOMITAaHWU (MMeeTcsi B BUAY (POHMIOBBII PBIHOK
iy, 6omee 06ITUM 06pPasoM, PIHOK KOHTPOJISI TPaB COOCTBEHHOCTH) M/IM KaIlUTa-
nu3anuu (B CTPOTOM CMBIC/IE O KAlTUTATU3AIUH MOYKHO TOBOPUTH TOMBKO TPU Ha-
JINYUY JTUKBUTHOTO PHIHKA aKIMil KOMIIAHWH; 9TO 3aMeYaHKe He CHUMAeT BaYKHOC-
TH pellIeHus] aKTya/IbHOM MPOOIEMBbI OLIEHUBAHUS 100011 KOMITAHUN WIH €€ Yactiu).
Llepi0 KPaTKOTO MCTOPUYECKOTO 0030pa, IPUBOAUMOTO HIDKE, SIB/SIETCS YKasaHHe
Ha HEKOTOpPbIe OCHOBHbBIE HAMPAB/IIEHUsS B IBYX MOAXONaX K OLEHMBAHMIO, KOTOPHIE
MOKa3bIBAIOT TEHJIEHIIMIO K UX COMKEHHIO.

[Tpo6iemaTrke OlEHUBAHUS PHIHOYHON CTOMMOCTH KOMITAHUII MTOCBSIIIEHA
oOIIMpHasT TUTEpAaTypa MO KOPIOPATUBHBIM (pUHAHCAM. MOXXHO BBIIETUTH IBA
OCHOBHBIX KJIacca 3aJad — HaXOXKAEHHe CTaBKU JIOXOJHOCTH COOCTBEHHOTO Ka-
NUTala KOMIOAHUU U OlleHKa (COOCTBEHHOTO KAalUTajaa) KOMIIAHUHU B IIEJIOM.
Mex/y 9TUMU 3aJaYaMU UMeEETCs HelpocCTas 3aBUCHMMOCTb. [IpocTeiiieir Moje-
JIbIO, YCTaHABIUBAIOIIEH TAKYI0 3aBUCHMOCTD, SIB/ISE€TCS U3BeCTHAs Mopenb lop-
IOHA, MPAaKTH4YeCcKas LEHHOCTh KOTOPOM, OfIHAKO, BeCbMa orpaHuvena. Lleapio
HAIIIETO MCCIOBAHUS SIBISETCS OLlEHKa KOMIIAHWU, HO TaK KaK OOBACHAIOIIHE
(dbakTOphI PONCTBEHHBI M B TOM M APYIOM CjIydae, TO Mbl HAYHEM C MOJeJeil
CTaBKH JJOXOIHOCTH.

O630p coBpeMeHHBIX pabOT I10 3TOI TeMaTHKe Haf0 HavyaTh C ABYX K/IACCH-
geckux mopesert [lapma. Victopuvecku mepBOil U3 HUX SABJISIETCS PbIHOUHAS, WIH
00HOUHOEKCHAS, MOJe/b, KOTOpPas IPeCTaB/seT PIHOYHYIO JOXOTHOCTH R, Impo-
U3BOTbHON KOMITAHHUHU C TIOMOIIIBIO MOIETN JTUHENHON perpeccuu:

R, =o; +B,R, +¢, (1)

TIe eNMHCTBEHHBIM OOBACHAIOIIUM (GaKTOPOM SIBISETCS PBIHOYHASA ITOXOM-
HOCTh R, (Ha mpakTuke 6epyT HOXOMHOCTH, PACCYMTAHHYIO 10 OTHOMY U3 (HOH-
IOBBIX MHJIEKCOB). B Poccum B kauecTBe MHJEKCa TPATUIIMOHHO OepeTcss MHEKC
PTC (xax unpukatuBubiii), B CIIIA sto 06bryno unmekc S&P500. Hamo orme-
TUTb, YTO s UHAHCHUCTA MoTenb (1) ABISAETCA He MPOCTO CTATUCTUYECKOM
MOZIe/IBIO PErPeccuy, a MOMEIBbIO, C IOMOIIBIO KOTOPOH IOJIHBIN PUCK aKTHUBA
packyiambiBaeTCcss B HemuBePCHGUIIUPYEeMbIN PBIHOYHBIN PUCK, OMHCHIBAEMBIi
koaddunmentom B, u crenududeckuit (IuBepcUPUINPYEMbIil) PUCK aKTUBA,
IpefCcTaBAeHHbIM BapHUallMell YieHa OIIHOKHU €, KOTOPBI HHBECTOP MOXKET ITO/I-
HOCTBIO MUBePCUPUIIUPOBATh (YCTPAHUTH) B PaMKaX MOCTPOeHUs MOpTders.
dynpmaMeHTaIBHOCTD Mozenu (1) MOATBepXKAaeTCs ee CBA3BIO C TEOPETH-
YeCKOM PaBHOBECHOM MOJEIBI0 I[eHOOOpa3oBaHUs HAa KAaIlUTaJTbHble aKTUBBI
(CAPM), taxxxe mpunamexateir [llapmy. OTMeTnM, 4T0O ec/t OOBIYHO BOCIIPO-
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M3BOJUMOE B yUueOHHMKAX HCXOmHOe mokasaTenbcTBo lllapma ocHOBBIBAIOCH HC-
K/TIOYUTETbHO HA MOBeleHUH (GUHAHCOBOTO CIEeKyIsHTa (6e30THOCUTENBHO K
IeHeKHBIM IOTOKaM (GUpPMbI), To 6ojee mo3nHee NoKasaTenbcTBO M. [[>keHceHa
[Jensen, 1972] 6bUIO0 MpOBeNeHO B paMKax MOCTPOEHUS MOJETU OOIIEro paBHO-
BeCHs, OCHOBAHHOM Ha aHaIMU3e JeHe)XHBIX MOTOKOB (PUPM U MOME3HOCTEN HH-
BECTOPOB.

B momenu (1), uHTepHIpeTUPyeMOil B PaMKax Teopuu mopTdess, CTaTUCTHU-
deckuil k0o PUIMEHT meTepMUHANUU R’ uMeeT He OOBIYHBIN CTATUCTUYECKUIL
CMBICTI, CBS3aHHBINM C KaueCTBOM olleHuBauus (uyeM 6mmxe K 1, man 100%, Tem
JIydllle MOJE/Ib), a COINeP>KaTeIbHbII — 3TO BeTHMYMHA, XapaKTePU3YIOIIas MO0
crierupUIeCcKOro prckKa, KOTopas MOXKeT ObITh M060i. Ha mpakTuke mas Mome-
mu (1) XapakTepHbI HU3KHE 10 CTATUCTUYECKUM Mepkam' sHaueHus R’

Hanbueitiiiee passutue Monenu (1) 1 CAPM 6bU10 MpONO/mKeHO MO THHUU
MOCTPOEHUSI MHOTOMEPHBIX PErpecCHil U MOJeNU apOUTPa>kKHOTO IIeH006paso-
Bauusi (APT) co muorumu dakropamu. Bce aTu dakTopsl TeM He MeHee HOCUIH
MaKpO3KOHOMMYECKUI XapaKTep, T. €. JOXOTHOCTbh KOHKPeTHOU (PUpPMBI ommpefie-
JISUTaCh Yepes MmapaMeTphl, C Hell HUKaK He CBS3aHHBIE.

IOMnupudecKas LOCTOBEPHOCTh PHIHOYHOM MOIEIH 3TOTO Kjacca Mofenei
MOJIBEPI/IACh, OTHAKO, CEPbe3HBIM COMHEHHSM B TeUeHHe MOCTeTHUX JBYX Hecs-
THUIETUN. B KadecTBe UTOrOBOM pabOThI STOTO HAMPABIECHUSA MOXXHO paccMaTpu-
BaTh 0630pHy my6nukauuio [Davis, Fama, French, 2000]. MHoromepHsle pe-
rpeccuy MO0 MaKPO3KOHOMHYECKMM IOKasaTeasiM CMEHWINCh Ha MHOTOMEpHBIE
perpeccuu mo (akTopaM, CBA3AHHBIM C HEOTHOPOTHOCTHIO GUPM, UbU aKIUH
TOpryoTcsi Ha peiake. OMHUM U3 TaKuX (HaKTOPOB SABJSETCA «pasmep» GUPMBI.
B pamkax maHHOTO HCCAefOBaHUsA s HAC NPUHIMIIMAIEH TOT MOMEHT, YTO B
CBSISU C MOJeTUPOBAHHEM MOHATHA PasMepa B (PUHAHCOBOM MOMETUPOBAHUU
BIIEpPBbIe TOABISIOTCA XapaKTEePUCTUKHU (DUPMBI, OIpefie/iseMble B PaMKax yde-
Ta — pedb unet o koadduiuente B/M (book-to-market), rme B — 6amaHcoBas
CTOMMOCTH COOCTBEHHOTO KamuTana, a M — kanutanusauus. Takum obpasom,
B TEOPHM OIeHUBAHMS IIPOM3OIIEN Iepexol] OT YHCTO (GUHAHCOBOTO MONXOIa
K TOAXOMNY, COBMeIalileMy (UHAHCOBbIe U y4YeTHbIe Mmokasatenu. OTMeTHM,
YTO MOJENHM yKa3aHHOTO HampaBjeHwus, kak u APT, ne sBusaroorca pyHmamen-
TaJbHBIMU B TOM CMBICJIE, YTO OHH TO-TIPEKHEMY He OCHOBaHbI Ha UHQOpPMa-

' C. BeHHUHTa, BUIHBIN CHENUATUCT 10 GUHAHCOBOMY OIIEHMBAHUIO, MHUIIET: «Be-
ymnarHa R? = 28%, KOTOPYIO MBI IOTYYHIIH IJISL PETPECCHUU, SIBJISIETCS BIIOJTHE TPUEMTEMOTT
BeMIMHON B (puHaHcax. CTYIEeHTHI, IO/ BIUAHUEM OXBAYEHHBIX M3/TUIIHUM SHTY3HA3-
MOM TIpelofiaBaTesiell CTATUCTUKY ¥ Ipe3MepPHO JIMHENHOTO MpeNCcTaBIeHuss 06 yCTpoii-
CTBe HAIIler0 MHPA, 9aCTO CYUTAIOT, YTO R* B 00601 yOeauTe bHOM perpeccun G0/DKeH
ObITh He MeHblie YeM 90%... XOpOIIUM MPaKTUIeCKUM TPABUIOM SIBJISIETCS Y TBEpKIIe-
HUe, 4To mo6as puHaHCOBas perpeccusi, uMmeroras R? 6onpire 80%, mu60 MI0X0 CIeru-
¢dbunuposana, mub6o nmpocto HeBepHa» [Benninga, 2000, p. 197].

28



[[UU WU MPOTHO3aX O JIEHE)XHBIX MOTOKAX KOMITAHUM — HUAYT YMCTO 9KOHO-
MeTpUYECKHE MOUCKU «CYACTAUBON» KOMOUHAIUU (AaKTOPOB I MHOTOMEP-
HOM perpeccumu.

B doxyce Hamreit paboThl HAXOAUTCS MOIETb OCTATOYHOM YUCTOM MPUOBUTU
(residual earnings model — REM), B COOTBETCTBUU C KOTOPOi1 PyHIaAMeHTaIbHAS
IIEHHOCTh® COGCTBEHHOTO KalMTajla KOMIIAHUM OTIPENe/sieTcsi Kak cymMma GamaH-
COBO¥ CTOMMOCTH COOCTBEHHOTO KAallMTaaa M JAUCKOHTHPOBAHHOTO MOTOKA OCTa-
TOYHBIX YHCTHIX MpuObUIe. [Ipu 9TOM camMa OCTaTOYHAsi YMCTask MPUOBUIb eCTh
qHMCTas MPUOBUIb OTYETHOTO TEPUOMA 32 BHIYETOM aIbTEPHATHBHBIX 3aTpaT Ha
KamuTana. B Haubojiee MOTHOM BHMe JAHHBIN BapHaHT Momenu (yHAaMEHTaTbHOM
olleHKU ObUT McciaenmoBan B [Penman, 2001]. TlogpobHoe ob6cyskaeHne cOOTBeET-
CTBYIOLLIMX MOAXONOB IpuBeneHo B [Bonkos, 2004a; Bomkos, 20046].

Psap mccmenoBaHUN aBTOPUTETHBIX B MEXIYHAPOTHOM HAyYHOM COOOIIe-
ctBe aBTOopoB [Courteau, Kao, Richardson, 2001; Penman, Sougiannis, 1998; Pen-
man, Yehuda, 2003], mpoBeieHHBIX Ha OCHOBe ITAHHBIX MO Pa3BUTHIM (HUHAHCO-
BbIM DPBIHKaM, JOKa3bIBAIOT, YTO MOIEIU OCTATOYHON MPUOBUTH (OCTATOYHOM
YHCTOM TPUOBUIM) JydIlle, YeM MOJEeTH TUCKOHTUPOBAHUS TUBUICHIOB M JIHC-
KOHTHPOBAHUSA CBOOOIHBIX NEHEXHBIX MOTOKOB, OOBSCHSIOT PHIHOYHBIE IIE€HBI
aKIUl U UX OMHAMHKY. B TO >Xe BpeMs BO3HHMKaeT BOIIPOC O TOM, BEPHBI JIU
IaHHBIe 3aKOHOMEPHOCTH IS YCIOBHIT He Pa3BUTHIX, & Pa3BUBAIOIIUXCS PbIH-
KOB, K YUCTy KOTOPBIX OTHOCUTCs U Poccusi.

B mocTaHOBKe 3ajadyd aBTOPHI HEMOCPEACTBEHHO OTTATKUBAIUCh OT MO-
Iear OCTaTOYHOM YUCTOM HpI/I6I>I)'H/I, MOJIOKEHHOW B OCHOBY BBIYMC/IEHUN B [As-
baugh, Olsson, 2002], rme a5 KOMIaHW, TOPTYIOIIUX CBOM aKIuu Ha Stock
Exchange Automated Quotations International (SEAQ International) B JlonmoHe
(3mech He Topryrorcs akuuu Kommanuit u3 CIIA u Benrukobpurtanuu), 6pi1a mo-
JydeHa OIleHKa PerpeccHu ISl LieH aKIMi C BBICOKUM 3HaueHHeM Ko3dduirmeH-
Ta meTepMuHaNUK (CKOppeKTHpOBaHHbIH R?) — 6onee 0,8.

[IpoBeneHHOE aBTOpaMU MCCIEMOBAHME POCCUUCKOTO PBIHKA OBLIO MOCTPO-
€HO Ha OIU3KOM MOMENTU U MMENO 1Iebl0 MPOBEPUTh TUIIOTE3Y O TOM, YTO BeJIH-
YUHBI GAJAHCOBOM CTOMMOCTH COOCTBEHHOIO KalMTajaa U OCTATOYHOM YMCTOM
OpUOBUTM KaK KOMIIOHEHTBI MOJIETH OCTaTOYHOM YUCTOM MPUOBUIH M02ym 00b-
SCHATH BEJIMYMHY PBIHOYHON CTOMMOCTH aKIIMil KoMIaHuil. [Ipu aToM mpoBep-
Ka YKa3aHHOM TUIIOTe3bl MPOBOAMIACH METONAMU PETrPECCHOHHOTO aHajaHu3a IO
OTHOIIIEHUIO K POCCHIICKMM KOMITAaHUSM, TOPIYIOIIMM CBOU aKIUU Ha (HOH/IO-
Bout 6upxe PTC.

* B aToit cTaThe MBI BCIOY TOBOPUM O «IIeHHOCTH» (value) KOMITaHUH, a HE O CTO-
HMMOCTH, KaK 3TO 0oJiee IPUHATO B OT€YECTBEHHON JUTepaType. ITO CBA3AHO C TEM, YTO
TEPMHH «CTOMMOCTb KaIlMTajIa» UCIIONb3yeTCs] B KOPIIOPAaTUBHBIX GHUHAHCAX B APYroM
CMBIC/IE — KaK CTaBKa JIOXOTHOCTH.
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OTMeTHM, UTO, XOTA HEMOCPeACTBeHHOe NMpuMeHeHHe Mopenu [Asbaugh,
Olsson, 2002] K pocCHUIICKOMY PBIHKY [aeT, COTIACHO HAIIIUM pacdyeTaM, BBICOKHI
koo dunuent aerepmunanuu R? Ha yposHe 0,8, MbI MOgU(UIIMPOBAIU TIPEIIO-
JKEHHBIN CTATUCTUYECKHIT TOAXOA. [e10 B TOM, YTO aBTOPHI YKa3aHHON paboThI
CTPOWIH JIMHEHHYIO PErPECcCUIO LIeHBI aKIIMI KOMIIAHUIT P; 10 0O'bACHAIONINM IIe-
peMeHHbIM. OIHAKO XOPOIIIO M3BECTHO (CM., HAMPUMeP, paHHIOI paboty [Davis,
Dunn, Williams, 1973]), 4To Takoro poma OlleHKH HEKOPPEKTHBI, TAK KaK Apobite-
HHUe aKIIMOHEPHOTO KAlUTa/la KOMIIAHUU Ha aKIUU MPOU3BOJIBHO 1O MacuiTaby
OT/IE/IBHOM aKIIMU, HO BHOCHUT CTATUCTHYECKYIO OIIMOKY B CBSI3U C TeTEPOCKENO-
CTUYHOCTBIO MOJeTU (pasHOMACIHITAOHOCTHIO MAHHBIX, CO3IAHHOM 3IeCh MCKYC-
CTBEHHO M He OTBeYalolllell HUKAKUM cofiep>KarenbHbiM (aktopam). Vcmpasie-
HUe YKa3aHHOU CIab0CTH MOJETH C IOMOIIBI0 yueTa YHCIEHHOCTH TepCoHana
koMmmanuu [Asbaugh, Olsson, 2002, p. 124] BRIIJIIAUT HAaUBHO. MBI Iepeluin K
MOJIe/IH, B KOTOPOiT OOBSICHSIEMOM BETMIMHON SIBJISIETCS PBIHOYHAS KaIUTaIH3a-
s (a He IleHa OMHOM aKIMK), a OOBSICHSIONINE BeTMIMHBI PACCIUTHIBAIOTCS HE
Ha OJIHY aKIIMIO, a OepyTCs MO CBOMM abCOMIOTHBIM 3HAYE€HHUSIM. TaKOil TOIXOM He
CHUMaeT MpOO6IeMy reTepOCKeNOCTUYHOCTH, HO Teleph OHAa COMEeP)KaTeNbHO CBSI-
3aHa C peajibHOI BETMYMHON — PasMepPOM KOMITaHUH.

[TonyyeHue OIEHOK B pacCMaTPUBaeMbIX MOMIENAX 0a3UpPyeTcss HA TeXHUKe
JINHEVHOW perpeccuu (kax IIpaBUIIO, MHOXXECTBEHHOI ), YTO CTABUT nepen Mccie-
[loBaTeleM MHOTOYHMC/IEHHbIE 9KOHOMETPUUECKHe MPO6/IeMbl TIPOBEPKU KOPPEKT-
HOCTH pe3y/IbTaTa, CBSI3aHHbIE C TAKUMH CBOMCTBAMH, KaK T€TePOCKENOCTUIHOCTD,
aABTOKOppeIANUs, MyIbTUKO/UIMHEAPHOCTDb. [IpobmeMa OlleHKU YCyrybasieTcs
BC/IE[ICTBUE €CTECTBEHHOTO HENOCTATKA MCTOPUYECKUX CTATUCTUIECKUX MaHHBIX
[0 POCCUICKOMY PBIHKY (KOJMUYeCTBO TOYeK, win (upm-ner). Ha Hacrosimem
aTale MCCIENOBAHUSA Mbl He MMeTH BO3MOXXHOCTH MPOBECTH ITIOMHBIA CTPOTHUI
anamu3. OIHAKO BeCbMa BBICOKAs CTeleHb OOBSICHEHHON BapUAIMM Pe3y/IbTaTa
B KOMOWHAIIMK C BBICOKON 3HAYMMOCTBIO BCeX Koo duiueHToB (4T0, Hampumep,
MPaKTUYIECKH MCKII0YaeT BO3MOXHOCTh MYIBTUKO/UTMHEAPHOCTH, T. €. 3aBUCHMOC-
TH OOBACHSIONINX TTePEMEHHbBIX) e/aeT aKTYaaIbHON MyOIUKAIMIO TEKYIIHX pe-
3y/IBTATOB UCCIENOBAHUA. B CBSI3U C U3I0KEHHBIMHU OOCTOATENHCTBAME (DOPMYIIH-
pOBKa IpoBepseMoil IuIoTesbl 1o cpaBHenuio ¢ [Courteau, Kao, Richardson,
2001; Penman, Sougiannis, 1998; Penman, Yehuda, 2003] 6bina 3HaAYUTETBHO
cMsTYeHa: TpebyeTcs MPOBEPUTh TO, UTO pacCMaTpUBaeMas MOMIENb Moxcem 00b-
SICHATD I[eHbI aKIMi1 Ha Pa3BUBAIOIIUXCS PBIHKAX.

Heo6xonumo Tak)ke OTMETHTh HETaBHO IMOSBUBIIHUICS MOTOK MYyOIUKAIHUIA,
B KOTOPBIX /Ul OOBACHEHUs Pa3IUYMil BETMIMHBI R? B PagHbIX MOMIENAX OLEHU-
BaHUs aBTOPBI OOPAIIAIOTCSI K CPABHEHHUIO MOJIe/eil KOPIIOPATUBHOTO YIIpaBiie-
HUs, CTEIIeHH HeMpPO3PaYHOCTH (0opacity) mesTenbHOCTH GUPM U IPYTUX HHCTHU-
TyIUOHaIbHBIX (pakTOpOB. B cTathe [Morck, Young, Yu, 2000] Ha maHHBIX O
(OHIOBBIX PBIHKAX psfia PasBUTHIX U PasBUBAIOIIUXCA CTpaH 3a 1995 1. cmenman
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BBIBOJI, UTO I[€HBI Ha aKIMU Ha PAa3BUBAIOUINUXCS PHIHKAX BEAYT CeOs 3HAUUTENb-
HO 0oJiee CHHXPOHHO, YeM Ha Pa3BUTHIX PBIHKAX, YTO OOBACHSIET 3HAYUTETHHO
6ojiee BBICOKOE 3HaUeHUe R? KaK B YMCTO PHIHOYHBIX MOJEIAX EHHOCTH KOMIIa-
HUI, TAK U B MOJIE/SAX, BBIPAKEHHBIX Yepe3 (DyHIaMeHTaIbHbIe TTOKa3aTeTd KOM-
nanuit (ROA). [TpaBnonono6HOe CIIeKy/IATHBHOE 00'bCHEHNEe OBUIO IaHO B Tep-
MHUHAX HEMpPO3PavyHOCTH MHPOPMAIMHK O KOMITAHUIX: Ha MPO3PAYHOM PBIHKE
6osee cyiecTBeHHa crnenududeckas HHPOpPMAIUsA 0 KOMIIAHUH, TOTHA KaK Ha
HEMpPO3PayHOM PBIHKE MOYXHO OTC/IENUTH TOMBKO 06mImit TpeHn poiaka (Poccus
B CTaThbe He PaCCMAaTPUBAETCS, YTO MNOBOJIBHO €CTECTBEHHO, TaK KaK (POHIOBBIM
PBIHOK TOSIBUJICA Y HAaC TONMBKO B ceHTAOpe 1995 1. ¢ otkpriTieMm PTC). B crathe
[Jin, Myers, 2004], HaTMCaHHO TOC/IE CEPUU CKAHMAIOB C OYXTaJTePCKOM OTYeT-
HOCTBIO B KpymHermux kopropauusx CIIA, aBropsl yxe 60jiee OCTOPOKHBI B
MOMCKaxX Mieana Mpo3pavHocTH [Jin, Myers, 2004, p. 28] u He MPUBOAAT NaHHbIE
[0 OTAEIbHBIM CTPaHAM — BMECTO STOTO OHU 3aHUMAKOTCS GOjee Cephbe3HbIM
MOJIe/IbHBIM aHAM30M CTPAHOBBIX MHCTUTYI[HOHATBHBIX (HDAKTOPOB, BIHSIOIINX
Ha BeuuuHy R? (IIpu 9TOM Tak>Ke MCIOIb3yeTCs 6Ojlee COBPEMEHHDIH CTATUCTH-
YeCKUIT MaTepHa).

PesynbraThl Haieil paboThl KOTHYECTBEHHO YKIAIbIBAIOTCS B paMKu chop-
MYJIMPOBAaHHOM BBbIlIe TUIIOTe3bl paboTel [Morck, Young, Yu, 2000]. OT™meTum,
OIIHaKO, 4UTO, pacCMaTpHUBas MPo6IeMbl KOMTHUECTBA TOPTYEMBIX aKIIUIl Ha JaHHOM
PBIHKE, BEPOITHOCTH BHE3AMHON HEIIATeKeCOoCOOHOCTU KoMmaHuwuit (crash) u
T. ., HA OJIMH M3 3aMaJIHbIX aBTOPOB He OCTAHOBWICS Ha MpobiaeMax, CBA3aHHBIX
C BAMSIHUEM HETUKBUIHOCTH Pa3BUBAIOUIUXCS PHIHKOB Ha CTATHCTUYECKYIO MH-
dbopmanuio, koropas ObUTa UCIOTH30BaHA ISl PacueTOB. B 4acTHOCTH, aKIUH
KOMITaHUH, TOPTH MO KOTOPBIM MPOUCXOAAT PEIKO, TO/DKHBI TPAKTOBATHCS CO-
[JIACHO UX METOMUKAM KaK IBIDKYIIUECS B OMHOM HAaIlpaBJIeHUH, YTO, OUEBU/IHO,
saBisieTcsa apTedakToM. [Ipo6meMbl TECHOTBI CBSISU PacCMaTPUBAEMbIX 3aBUCH-
MOCTeil ¥ KadeCTBa KOPIIOPATUBHOTO YIPaBIeHUs JJISI POCCUUCKUX dUPM elile
JKIYT CBOETO MCCIeMOBAHUS.

®OPMY/INPOBKA MO,HE)'IEPI

1 mpoBeneHUs] PeTPeCCHOHHOIO aHaaM3a 3aBUCUMOCTU MeXAy (yHma-
MEHTA/IbHOM M PBIHOYHOM I[EHHOCThIO COOCTBEHHOTO KalMTaaa KOMIAHUI MBI
HCIOJIb3yeM [Be MOfenu: omHOo(MaKTOpHy U AByxdaxtopuyio. [Ipu atom mpa-
Bas YaCTh PeTPeCCHOHHBIX YpPaBHEHHUU MpeNCTaB/sieT coO0i OleHKY QyHIaMeH-
TaJbHOM [[EHHOCTH, BBIBOJ Pa3THYHBIX BAPUAHTOB KOTOPBIX (C POPMYyTHPOBKOIL
BCeX HeOOXOMMMBIX MOMyIleHUN) O6bUT mpuBeneH B [Bonkos, 2004a; Bonkos,
20046]. CnemyeT OTMETUTD, UTO, KaK TOMBKO MOJETU MOCTPOEHBI U S9KOHOMETPHU-
YeCKH MPOTECTUPOBAHBI, Ml MOXKEM 3KCTPAMOIUPOBATh UX Ha 6ojiee HIMPOKHUE
KJIACChI 0O'BEKTOB, He 3a00TICh O TOM, B KaKOM Mepe BBIIIOTHEHBI YCITOBHBIE JIO-
nytenusi. [oqoOHbII TOAXOM MPUHAT B Teopuu (HUHAHCOB M IMPUMEHSIICS BCe-
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MH aBTOPAaMH, MCIIO/Nb30BABIIMMU MOJEIU OLIHHBAHUS, KOTOPbIE MBI PaccMo-
TPe/M B IpENBbIAyILEeM pasfierie.

OodnogpakmopHass MoOenb HEIIOCPEACTBEHHO CBA3bIBAeT yKa3aHHBbIE BBIIIIE
BeJIMYMHBI CICHYIOIIUM 00pa3oM:

Cap; = o; +B; xXV; + ¢, (2)

rne Cap, — pbIHOYHaA Kanutanusauusa (market capitalization) Ha MOMEHT olie-

HuBaHuA; V, — QyHJaMeHTa/bHasA IIEHHOCTh COOCTBEHHOTO KallMTala

(equity fundamental value) Ha MOMEHT OIleHKH; O, [3, — mapameTpsl ypas-

HEHUS PErpeccuu; €, — CAyJalHBbINA YJIeH.

OTMeTHM, 4TO PHIHOYHAS KalUTAIU3ALUs OIPeNe/NsieTcs] HAMU KaK IPOU3-
BeJleHHEe CPeTHEB3BEIIeHHON 1Mo 00beMaM TOPTOB PHIHOYHOJ I[EHBI aKI[MU Ha
KOJIMYIeCTBO aKUUi. B To ke Bpems dyHOaMeHTanbHas II€HHOCTb COOCTBEHHOTO
KaIllMTaJa PacCYUTHIBACTCS KaK CyMMa 0GaJaHCOBOM CTOMMOCTH COOCTBEHHOTO
kanurana (equity book value — EPY) u mepmeryurera 0CTaTOMHOI YHUCTOM MpU-
6butu (residual earnings — RE) Texylero mepuona. SIcCHO, 4TO B JAaHHOM CJIydae
UCIIOIB3YeTCs JOMYIIeHHEe O TOM, YTO OCTAaTOYHAs NPUOBUIb KOMITAHUU OymeT
IOCTOSTHHOM BO BCeX HMOCIEAYIOIIMX Iepronax. Bernunna V. npu ciemaHHBIX 10-
HYIIEHUAX MOXeT OBITh pacCIMTaHa TaK:

i

RE.
‘/i:EiE(;)V-i-kl’ (3)

E

rie Ei%V — 6amaHcoBasg CTOUMOCTH cob6cTBeHHOTO Kanutaia (equity book value)
Ha Hayajo Mepuofa, B KOHIE KOTOPOTO IMPOMUCXOAUT olleHuBaHue; RE, —
OCTaTOYHAsl YHMCTAask MPUOBUIH 32 MEPHUOM, 0 KOTOPOMY MPOUCXOAUT Olle-
HuBaHue (residual earnings), — momdepkHeM, 4To BennuuHa RE; Mo omperne-
neHuio sApnasfercsa ¢dyHkuuen ot kp (cm.: [Bomkos, 20046, c. 90, popmy-
na (10)]); k; — Tpebyemas mMOXOMHOCTh Ha COOCTBEHHBIN KaIlUTA.
B ominmume ot onHOGMAKTOPHOI, 08yxdakmopHas MoOenb TTO3BONISAET YIeCThb

B ypaBHEHUH perpeccuu 060C06/eHHOe BIMSHIE KaXKIOTO M3 3/EMEHTOB, (op-

MUPYIOIIUX (YHIAMEHTATBHYIO IEHHOCTH:

_ BV RE;
Cap; = a; + By X Ejy + Py % T e (4)

E

BV
rie Cap, — pbIHOYHAs KAaIlMTa/IU3al[Us HA MOMEHT olleHuBaHus; E,,° — 6aman-
COBasi CTOMMOCTb COOCTBEHHOTO KallMTa/la Ha HAvajIo IEPUOJA, 110 Pe3y/ib-
TataM KOTOPOTO IPOU3BOAUTCH OleHUBaHUe; RE, — OCTaTOYHAs 4HUCTas
npubsuib (residual earnings) Ha MOMEHT OIleHKM; k, — TpebyeMas JOXOn-
HOCTh Ha COOCTBEHHBIN KamuTas; O, 3, B, — mapaMerpsl ypaBHeHHs pe-
Ipeccuu; € — CIyYalHbIA WIEH.

Hanee cHayama OymeT paccMOTpeHa Mofenb (2), a 3aTeM — Mofenb (4).
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BbIBOP TAHHBIX U IIEPBUYHBIV AHAJIN3

B BBIOOPKY, HA OCHOBAaHUHU KOTOPOIT MPOBOMUTCS UCCIENOBAHNE, BKIIOYEHBI
IaHHbIE M0 KOMITAaHUAM-3MHUTEHTAM, KOTUPYIOIIUM M TOPTYIOIIMM CBOU OOBIK-
HOBeHHbIe akiuu Ha Gounosoit 6upke PTC. [Ipu 3TOM B 1eaAX COOMIONEHUS
TpeGOBaHUs OTHOPOMHOCTU JAaHHBIX M3 COCTaBa BBIOOPKU UCKTIOUEHBbI TaHHbIE
O aKIUAM (PUHAHCOBBIX MOCPENTHUKOB (6AaHKOB M MHBIX (DMHAHCOBBIX MHCTHUTY-
ToB). MITOTOBBII pasmep BBIOOPKM, TAKMM 00pPasoM, ObUI OrpaHHYeH 47 KOMIa-
HUSIMH.

Heobxonumble sl MCCIENOBAaHUS NaHHBIE B3ATHI U3 MyOMIUIHON (PUHAHCO-
BOM OTYETHOCTH KOMIAHUI, BKITIOYEHHBIX B BBIOOPKY 3a 2000-2002 rT., 1 U3 pe-
3y/IbTaTOB TOPTOB OOBIKHOBEHHBIMU aKIIUAMHU 3TUX KOMIaHHI Ha (OHIOBOIX
6upxe PTC B 2002-2003 rr. Takum o6pasom, o6muit pasmMep BBIOOPKHU COCTa-
B 94 pupm-ner (47 kommanuii 3a 2 rona). [lepBudunblie maHHbIe O GUHAHCOBBIX
MOKa3aTe/IsIX UCCIeNyeMbIX KOMITaHUI, BK/TIOYas JaHHbIE O KOTHYECTBE OOBIKHO-
BEHHBIX aKI[Uil B 0OpallleHuH, ObUIU MOMyUYeHbI C caiiTa CKPUH?, a IIEpBUYHBIE
PBIHOYHbIE JJaHHbIe (O PHIHOYHBIX IleHax) — ¢ caiita PTCY.

Hanuble 11 pacyeTa (PUHAHCOBBIX MOKas3aTeled HCCIENyeMbIX KOMITAHUI
6pUTH CHOPMHUPOBAHBI HA OCHOBE CIEHYIOIIUX JOMYIIICHUI:

a) [MaHHbIe MPENCTAB/SIOTCSI B COOTBETCTBUU C POCCHICKUMHU CTaHAapTa-

MU (DUHAHCOBOTO y4YeTa U OTYETHOCTH. [Ipu 9TOM IpenronaraeTcs, 4To
OHM MAIOT MPABAMBOE M MOJTHOE MpecTaBaeHre 0 GUHAHCOBOM COCTOS-
HUU U 9(PDEKTUBHOCTH [IeATENHHOCTH OPraHU3AIUH;

6) mauuble ykasaubl B nojutapax CIIIA. [TepeBom oT4eTHOCTH, MpencTaB-
neHHO B py6msax Poccuiickoit Pemeparuu, B nowmapsr CHIA mpowus-
BOIMJICA 1O KypCy, ycTaHOBIeHHOMY 1Ib PO Ha koHel oTueTHOroO Ie-
puona;

B) B ILe/JAX MPOBOXMMOTO UCC/IENOBAHHMS OCHOBHbIe (PUHAHCOBBbIE MOKa3a-
TeJTU OCHOBBIBAIOTCSI HA HEKOHCOMUIUPOBAHHON (DUHAHCOBOU OTYETHO-
CTH 3MUTEHTOB. [IpUYMHBI UCTIONTb30BAHUSI HEKOHCOMUAUPOBAHHOM OT-
YeTHOCTH B Le/MAX JAHHOTO aHaiM3a MPeNCcTaBeHbI Jajee.

B kxayecTBe MaHHBIX O PBIHOYHON CTOMMOCTHU aKUWi OBUIM B3STHI CPETHUE
3HaYeHUsI KYPCOB OOBIKHOBEHHBIX aKI[uil, mpencTaBieHHbix Ha PTC, B3BelleH-
Hble C y4eTOM 00BeMOB TOproB. [Ipu 9TOM pacueT cpenHeB3BEIIEHHOTO Kypca
aKUIMI TPOUSBOMUICS IO JAHHBIM BTOPOTO KBapTajga COOTBETCTBYIOIIETO ToOfa.
Hcnonb3oBaHue PbIHOYHBIX TAHHBIX UMEHHO MO BTOPOMY KBapTaldy CBSI3AHO C
TeM 00CTOSITe/IbCTBOM, YTO MHBECTOPAaM HEOOXOIUM OTpeNe/IeHHbIN MPOMEXKY-
TOK BpPeME€HH JUIsl TOTO, YTOOBI HauboIee «TOYHO» OTPearupoBaTh Ha MOSBIEHUE

> CKPUMH (Cucrema KOMIUIEKCHOTO pacKpbiThs HHMOpManuu). Pexxum mocryma:
http://www.skrin.ru
* PTC (®ounosas 6upxa PTC). Pexxum mocryna: http://www.rts.ru
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IAHHBIX HOBOM Hyénanoﬁ (bHHaHCOBoﬂ oTueTHOCTHU. Bojtee ToOTO, Cl)I/IHaHCOBaH
OTYeTHOCTb KOMITAaHHUI 32 IPEMIIeCTBYIOUIUI TOI OOBIYHO MyOIUKYeTCs B Tede-
HHe BTOPOrO KBapTaaa roga OTYETHOTO.

YkasaHHbIe BbIlIe 0OCTOSTENbCTBA OMpPENeNsioT BHIOOP MMEHHO HEKOH-
COMUIUPOBAHHON (DUHAHCOBOI OTYETHOCTHU ISl aHAIU3a: KOMIIAHUM My6In-
KYIOT (ecnu myOIUKYIOT BOOOIIIe) CBOIO KOHCOMUAMPOBAHHYIO OTYETHOCTD MO3-
Ke HeKOHCOMUITUPOBAHHON, MO3TOMY BO BTOPOM KBapTaje roma (B pacdere
MCIONMB3YIOTCS TaHHBIE O KypcaX aKIIUi MMEHHO Ha 3TOT MEPHUON) UHBECTO-
PBI TpeXIe BCEro pearupyioT Ha HEKOHCOMUAMPOBAHHYIO OTYETHOCTH, B TO
BpeMs KaK peakius Ha KOHCOMUIUPOBAHHBbIE NaHHBIE HACTYIAET HECKOIbKO
IO3XKe.

O61rast xapaKTepUCTUKA HCIOIb3YEMbIX B HCCIENOBAHUU JaHHBIX HpeI-
CTaBJIeHa B TaOm. 1.

Tabnuya 1

O61111e XapaKTepUCTUKHU BBIOOPKU MCCIeTyeMbIX KOMITAaHUIA

HaumenoBaHue noka3sarteJs Cpennee | Menuana Crannaprnoe
OTKJIOHEHHE
PriHOYHAs KanuTanM3amys, ThIC. JOJUI. 2 158362 316798 5228 461

BanancoBasi cCTOMMOCTb COOCTBEHHOTO Kamuralia,
TBIC. OOJII.

UwcTast nprObUIB, THIC. JOJII. 123761 22135 281 648

833869 | 251 591 1 646 818

Ba)xHOI mpu aHanM3e MOpeneil OLEHKU sBJIseTcs mpobieMa BbIOOpa ajie-
KBAaTHON BEeJIMYMHBI TPeOyeMoil MOXOIHOCTH Ha coOCTBeHHBIN KamuTan (k). Pe-
LIeHUe [0 JaHHOMY BOIIPOCY HEIOCPEACTBEHHO BIMAET Ha pacueT pasMmepa
OCTAaTOYHON NPUOBUIN M, COOTBETCTBEHHO, BeIMYMHBI (PyHIAMEHTAIbHOU IIeH-
HOCTU COOCTBEHHOTO KaIlUTaJIa.

B menmax pmaspHeNIIEro aHaaM3a MBI IPENIIOIOXKUM, YTO Tpebyemas 1O-
XOIHOCTb Ha COOCTBEHHBIN KAIlMTa/l OJUHAKOBA ISl BCeX KOMIIAaHWIL, BXOMS-
muX B BBIOOPKY, U cocraBasgeT 30%. O60CHOBaHME 3TOTO HPeIIONOXKEHUS
HaXOJUTCA 3a paMKaMM HAIllerO MCCIefOBaHUA. YKa3aHHAsd NMPAaKTUKA TUIIHMY-
Ha IpU NPOBEJEHUH OLEHKHU BeNyIIUMU POCCHUICKMMHU MHBECTUIIMOHHO-aHa-
JUTUYeCKMMU KoMmaHuAMU. Hanpumep, B cBoeM aHalM3e JUCKOHTHPOBAaH-
HBIX JEeHEXHBIX IOTOKOB IIPU IepBOHaYaabHON aMuccuu akiuit PBK (2002 r.)
KOMIaHUA «ATOH» yKas3blBaja Ha JO/JIAPDOBYIO CTaBKy JUCKOHTUDPOBAHUSA B
20% Kak NpUMEHSAEMYIO KO BCeM KOMIAHMAM C KallUTalIU3alUui MeHee 1 MpH
IOJLL.

PesynbraThl pacyeToB OCHOBHBIX IOKa3aTesell MCCIeNyeMbIX MOIeNel MpH
HCIIOTb30BAHUU OCHOBHOM CTaBKHU JoxomHoCTH (30%) mpenctaBieHbl B Tabn. 2.
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Tabruya 2

Pesynbrarel pacyera OCHOBHBIX NoKa3arereir mogeneil (k; = 30%), ThIC. MO

HanmeHnoBanue mokasareJjis Cpennee | Meguana Cramnapraoe
OTKJIOHEHHE

dyHnaMeHTallbHas CTOMMOCTH COOCTBEHHOTO 412537 73783 041 348
Karurayia Ha MOMEHT olieHKH (V)
BanancoBast CTOMMOCTh COOCTBEHHOTO KaItUTana
Ha Ha4a10 TO/13, MO PE3yNLTATaM KOTOPOro 833869 | 251591 | 1646818
mpoBouTCs onenka (E°)
[TeprieTyuTeT OCTaATOYHOMN YUCTOM NPUOBLTH _421332| —152 097 1500 606
(RE/ke)

PE3YJIBTATBI UCCJIIENOBAHUA
YpaBHeHMe perpeccuu, MOTydeHHOe B pe3ynbTaTe OLEHKH HapaMeTpoB 00-
HopaxmopHoti modenu (2), BHIIAIUT CIEAYIOLIUM 06pasoM’:

Cap;, = 379070,9871 + 4,3130 X V.. (5)

Ianee ciemyeT maThb OTBET Ha ABAa OCHOBHBIX BOINPOCA: BO-IIEPBBIX, Ha-
CKOJIBKO TOJy4eHHOe ypaBHeHHUe (5) OOBSCHAET B3aMMOCBA3h MEXIY BBIOpaH-
HBIMU TIapaMeTPaMH; BO-BTOPBIX, KAKOBBI CBOMCTBA MOMYIeHHBIX K0d(dduiimeH-
TOB Perpeccuy U HACKOIbKO MOJTy4eHHBbIE OIIeHKH SBIAIOTCS HaJeKHBIMU.

OtBer Ha MepPBBIN BONPOC aeT Kod(DPUIUEHT neTepMUHAIUU R%, MOKa3bi-
BAIOIIUIT, KaKas 4acTh TUCIIEPCUU 3aBUCUMOM TEePEeMEHHOU OOBACHSETCS ypaB-
HeHueM perpeccuu. [IoHATHO, 4TO ecnu R* =1, TO CBA3h MEXKMy MepeMeHHBIMU
SIBJISIETCSI HE CTOXAaCTHYECKOM (BEPOSTHOCTHOM), a (PYHKIIMOHATBHOMU (meTepMu-
HUPOBAHHOI), T. €. YPaBHEHHE PErpPecCHU MOTHOCTHIO OOBSICHSIET 3aBUCHMOCTD
OZIHOU mepeMeHHOT OT Apyroi. Ecmu ke R* =0, TO MOXXHO TOBOPUTH 06 OTCYT-
CTBUU CBSI3U MEXJY 3aBUCHUMON U HE3aBUCUMON MepeMeHHBIMU, BKIIOUYEeHHBIMU
B ypaBHeHHe perpeccuu. B Hamrem ciydae xoadduinenT R® 0Kasancs paBHbIM
0,6030. 3nauuT, MONTy4YeHHOe ypaBHeHUe perpeccuu Ha 60,3% O0OBICHSIET KOJe-
6aHMe PBIHOYHON KANMTATU3AIUU C MOMOIIBIO BETHYMHBI (HYHIAMEHTATbHOM
LIEHHOCTU COOCTBEHHOTO KallMTa/Ia, UCYUCIEHHON METOIOM OCTATOYHOM YUCTOM
OpUOBUTA TIPU OTCYTCTBUU POCTA.

OTBeT Ha BTOPOI BOIPOC MAeTCsS C MOMOLIbI0 (DOPMYTHPOBAHUSA HYIEBOU
TUIIOTe3bl U mpoBemeHus t- u F-tectoB. ChopmynupyeM cHadana HYIEBYIO U
A/IBTEPHATUBHYIO TUIIOTE3BI:

H,:B=0, H :B=#0. (6)

> HamoMmHUM, 9TO BCe M3MEPEHUsI B HACTOSIIEM HCCIETOBAHUN IIPOBOMASTCS B THIC.
nowr. CIIIA.
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Takue GOpMyIHPOBKY T'MIIOTE3 O3HAYAIOT C/IEAyIOIee: eC/IM Hy/aeBas TUIIO-
tesa (H,) BepHa, TO BeMYMHA PHIHOYHOM KaIMTa/JU3AIUM HE 3aBUCUT OT (yH-
TaMEHTAJIbHON 1I€HHOCTU KaIllUTasla, MOJTY4eHHOTO METOLOM OCTAaTOYHOM YUCTOM
mpUOBLUTU. AJTBTepHATHBHAS TUIIOTE3a COCTOUT B TOM, UTO YKa3aHHas BbIIIE 3aBH-
CUMOCTb CYILIECTBYET.

Ins mpoBepku chOPMYTHPOBAHHBIX TMIIOTE3 PACCUYUTAEM BETUUUHY f-CTa-
TUCTUKU M CPaBHUM ee C f-KpuTHueckuM. CraHmapTHas onrmbka xoadduimen-
ta b coctaBnser 0,3649, m09TOMY BelTUYMHA {-CTATUCTUKU MPHU IPUHITON HYyIle-
BOW TUIIOTE€3€ COCTABJIAET:

b-B, _ 43130 -

0
= =11,8212. 7
cx.0.(b) 0,3649 @

[Tpu 1%-M ypoBHe 3HAYMMOCTH U 92 CTeNeHSAX CBOOONBI BeMYUHA f-KPH-
TUYECKOro jocturaet 2,6303. HeTpynHO 3aMeTUTh, 4YTO HEPaBEHCTBO

—t,

KpHUT

<t < bom (8)

He BbImonHsercs. CaenoBare/IbHO, Hy/leBasi TUIIOTe3a TO/DKHA OBITH OTBEPTHYTA,
U HaJo IPHUHATH T'MIIOTE3y aJbTePHATHBHYI. TO O3HAYAeT, YTO BEJIHYUHA PbI-
HOYHOJ CTOMMOCTH aKIUIl JEeNCTBUTENBHO 3aBUCHT OT (PyH/IaMEHTAIbHOI IieH-
HOCTH, IOJy4YeHHON METOJOM OCTaTOYHON 4YHCTON mpubsuin. OCco60 OTMETHM,
4TO B NAHHOM C/Iydae MbI He OyIeM MPOBOAUTH 0CO6O0I MpoBepkH 1o F-Kpure-
pHIO, TaK KaK B ClIy4ae IMapHOTO PErpecCHOHHOrO aHaausa f- u F-KpuTepuu
9KBHBAJICHTHBIL.

MoxxHO 0oXumaTh OOHapy>keHHe Oojiee TECHOU CBSI3M B Clydae 08yxax-
mopHoil modenu. Pe3ynbTaToM IpOBeNEeHHON OLIEHKM yKa3aHHOH HBYX(aKTOp-
Hoit Mosien (pu k; = 30%) cTamo cremyrolee ypaBHEHHE PerpeccHu:

RE.
Cap; = 158939,4047 + 4,4119x E + 3,9861x . (9)

IanbHeHIINIT 9KOHOMETPUIECKUN aHaTU3 IOAYIEeHHOTO YpaBHEHUs pe-
Ipeccuy MPOBOMWICSA aHATOTUYHO CIy4Yaid ¢ ONHO(QAKTOPHON MOMENbIO C yde-
TOM 0COOEHHOCTEN, BOSHUKAIOIIUX MPU MHOTOMEPHOM aHaIu3e.

Bo-mepBbIX, 6B JaH OTBET Ha BOIPOC, HACKOABKO TOMydYeHHas 3aBUCHU-
MOCTh (9) 0OBACHSIET 3aBUCUMYIO IepeMeHHYI0. PacueT koadduimenra nerep-
MHUHaIMM R’ 1okasaj oueHb BbICOKOe 3HaueHHe — 0,6176 (cMm. 06Cy>KIIeHrE B
mpensIayieM pasmese). M3BecTHO, UTO TpH NOOABIEHUU KaXKIO¥ MOCIENYIOIed
MepeMEHHOM K YpaBHEHUIO perpeccud KoadpdunueHT R* 06bIYHO yBETUYUBAET-
cs. B aTOM cnydae paccuMThIBaeTCsA TaK Ha3bIBaeMBIl «CKOPPEKTUPOBAHHBIN KO-
addunuent R*» (adjusted R*), KOTOPBII 06€CIIEUUBAET KOMIIEHCAIUIO JISi TAKO-
rO eCTeCTBEHHOTO CABUTa BBepX IyTeM HalIOXKeHUsl «iITpada» 3a yBelHueHUe
JHC/Ta He3aBUCUMBIX MepeMeHHBIX. B HallleM ciydae 3HaueHHE CKOPPEKTUPOBaH-
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Horo koadduuuenta gerepMunanuu R* cocraBuno 0,6092. Takoe BbICOKOE 3HA-
yeHue koadduimenta nerepMuHanuu (Kak 0OBITHOTO, TAK U CKOPPEKTHPOBAH-
HOTO) O3HayaeT, YTO PHIHOYHAs CTOMMOCTh AKIIUN Ha POCCHIICKOM pBbIHKE Ha
60% omnpenensieTcss OyXrajTepcKUMH ITOKas3aTeIsIMU: 6ATAHCOBOM CTOMMOCTBHIO
COOCTBEHHOTO KAIlMTala U BEIUYMHON OCTATOYHOM YUCTON IPUOBUIN.

Bo-BTOpBIX, KaK M B CIy4ae ¢ OfNHO(MAKTOPHON MOJEIbI0, ObUI IIPOBeAeH
aHann3 Ko09(QQPUIMEHTOB perpecCHM Ha IIpefMeT MX HaIeXHOCTHU. g aToro
IIOC/IeOBATe/IbHO ObUIM C(HOPMYIHPOBAHBI HYIEeBbIe I'MIIOTE3bI O PAaBEHCTBE KO-
9bPUIHEHTOB perpeccuu HyIIO:

Hy :B, =0, H :B, #0;

10
H;:B, =0, H :B, #0. (10)

PesynpraThl mpoBepKM yKa3aHHBIX TMIIOTe3 IpencTaBleHbl B Ta6m 3. OHu
OIHO3HAYHO YKa3bIBAIOT Ha TO, YTO Hy/IeBbIE 'MIIOTE3BI JO/DKHBI OBITH OTKIOHE-
HBI U, CJIIOBATe/IbHO, IIOyYeHHbIe 3HAYeHUA KO09(D(DUIMEHTOB perpeccuu sBis-
IOTCSl HaTle)KHBIMH.

[TpencraBeHHBIE BBIIIE Pe3yAbTaThl MCCICNOBAHUS OTHOCATCS K OOIIeMy
CIIy4aro, KOIJa CTaBKa 3aTpaT Ha COOCTBEHHBIN KamuTaja ompenenaeHa B 30%.
BosHuKaeT B 3TOI CBA3HU CIEAYIOIIUI BONPOC: CYLIECTBEHHO U BIHAET BEIH-
YyHa TpeOyeMOil JOXOMHOCTH Ha COOCTBEHHBIN KAallUTaJl HAa pe3y/IbTaThbl aHa-
nmusa’?

Tabnuua 3

PesynbraTel npoBepku runores no aByxdakTopHoit mogenu (nmpu k; = 30%)

HaumeHoBaHmne nokasareJis Koopuuuentst perpeccin
b, b,

CrannmapTtHast OmmoKa 0,3639 0,4004
t-cratucTrka 12,123 9,954
t-kputraeckoe (1%- ypoBEeHb 3HAUMMOCTH ) 2,631 2,631
BBIBOI 0 HYJIEBOH THITOTE3E 1O pe3ysibTaTaM t-Tecta OTKJIOHUTH OTKJIOHUTH
JoseputenbHblii naTepBa (1%-it ypoBeHb 3HAUUMOCTH)

HIDKHSS TPaHUIIA 3,4544 2,9326

BEPXHIS TPaHUIIA 5,3693 5,0397
F-cratucruka 73,4910
F-xpuruueckoe (1%-# ypoBeHb 3HAUUMOCTH) 6,9218
BBIBO/I 0 HYJIEBBIX THIIOTE3aX M0 pe3yiibTataMm F-Tecta OTKJIOHUTH

Pe3ynpraThl CTaTHCTUYECKOTO aHAIHM3a, IPOBEIEHHOTO /I Pa3/JIMYHbIX CTa-
BOK TpeOyeMOil NOXOTHOCTHU, MPeNCcTaBAeHbl B TaO. 4.
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Tabnuya 4

Pe3ynprarpl aHanu3a AByx(¢aKTOPHON MONETU IMPH aTbTEPHATHBHBIX CTaBKax
3aTpar Ha COOCTBEHHBIN KamuTaa

AJIbTepHATHBHBIC CTABKH TPeOyeMoil J0XOAHOCTH
Moka3areau Ha co0cTBenHbIi kamuTai (Kg)
30% 25% 20% 15% 10%
Koaddunmentsr ypaBHeHUs
perpeccuu
Koaddumment a 158939,4 | 158939,4 | 158939,4 | 158939,4 | 158939,4
ko3 durment by 4,4119 3,7475 3,0831 2,4188 1,7544
ko3 durmenr b, 3,9861 3,3218 2,6574 1,9931 1,3287
Koaddunments
JIETEPMUHAIN
KO3 PHUIUEHT R 0,6176 0,6176 0,6176 0,6176 0,6176
CKOPPEKTHPOBAHHBIH 0,6092 0,6092 0,6092 0,6092 0,6092
koadurmeHt
CranmapTHBIC OITHOKU
ko3 durmenr by 0,3639 0,3111 0,2646 0,2284 0,2080
ko3 durmenr b, 0,4004 0,3337 0,2670 0,2002 0,1335
t-tect (1%-ii ypoBeHb
3HAYUMOCTH)
t-kpuTHUECKOE 2,631 2,631 2,631 2,631 2,631
t-cratuctrka (by) 12,123 12,046 11,651 10,588 8,436
t-cratuctuka (b,) 9,954 9,954 9,954 9,954 9,954
JloBepuUTEIbHBIE HHTEPBAIBI:
ko3 durment by:
HWKHSIS TPaHUIA 3,4544 2,4438 2,3869 1,8178 1,2073
BEPXHsSA FPaHUIIA 5,3693 4,1998 3,7794 3,0198 2,3016
ko3 urment by:
HWKHSIS TPaHUIA 2,9326 2,9290 1,9551 1,4663 0,9775
BEPXHsS TPaHUIlA 5,0397 4,5660 3,3598 2,5199 1,6799
F-tect (1%-1i ypoBeHb
3HAYUMOCTH)
F-xkputnaeckoe 6,9218 6,9218 6,9218 6,9218 6,9218
F-cratucrrka 73,4910 | 73,4910 | 73,4910 | 73,4910 | 73,4910
BriBon 0 HyneBbIX runotesax | OTxio- Ortkno- Ortkio- Ortkno- Ortkino-
HUTH HUTH HUTH HUTH HUTH

[TpencraBieHHble B Ta6I. 4 pe3yIbTaThl MO3BOJIAIOT CAEIAaTh OOILINIT BBIBOL:
Be/INYMHA TPeOyeMOil JOXOTHOCTU He SIBJIACTCS PeIeBaHTHBIM IIOKasaTesleM, I0-
3BOJIAIOLINM CYIUTBh O CBSI3M MEXAY PBIHOYHON KaIUTaIM3alMeN U OyXraarep-
CKMMHM II0OKa3aTesAIMHU 0aJaHCOBON CTOMMOCTH COOCTBEHHOTO KaIUTala M OCTa-
TOYHOH YHCTON NPUOBUIH (XOTA IJIS pacyeTa ITOC/IETHETO IoKasaTens Tpebyemas
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IOXOMHOCTh Ha COOCTBEHHBIN KAlHTal HEMOCPeNCTBEHHO HMCIOMb3YeTcs). YKa-
3aHHBIN BBIBOJ OCHOBBIBAETCS MPEXe BCEro Ha TOM, YTO MPHU M3MEHEHUU CTaB-
KM 3aTpaT Ha COOCTBEHHBIN KalUTa:
¢ CBOOOJHBIN YIEH d OCTaeTcsA HeusMeHHBIM (158 939,4);
¢ 3HayeHMs K03 PuIMeHTOB b, U b, yMEHBIIAIOTCA CO CHUKEHUEM BejH-
YUHBI CTaBKHU 3aTPAT Ha COOCTBEHHBIN KaUTAal, HO TP 3TOM K09bbu-
[UEHTHI IETEPMHUHALIMY YPaBHEHUS PETPeCcCHU OCTAIOTCS HEU3MEHHBI-
mu (R*=0,6176; adjR* = 0,6092);
¢ BBIBOIBI MO pe3yibraTaM f- U F-TecTOB OfHO3HAYHBI U YKa3bIBAIOT Ha
HaJeKHOCTh KO3(P(DUIMEHTOB perpeccui.
B sakmoueHHe OTMETHUM, UTO MOMYUYeHHbIE HAMU Pe3YAbTAThl IPUMEHUTE/b-
HO K POCCHIICKOMY PBIHKY B MPHHIMIIE OIU3KH K Pe3yIbTaTaM IO PasBUTHIM
pBIHKaM. BykBa/ibHOE CpaBHeHHUe HAIIUX Pe3y/NbTaTOB C pe3y/lbraTaMu pacCMaTpu-
BaeMbIX HIDKe paboT HeBO3MOXKHO, TaK KaK B HUX PacCMaTPUBAeTCsl MONENTb Iie-
HBI, @ Y HAC — MOMe/Tb KallUTATH3aIl[uU. TeM He MeHee yKaXKeM, YTO aHaIu3 CBS3U
MEXIy KOMITOHEHTAMH MOJETH OCTATOYHON YHCTOM MPUOBUIM U PBIHOYHOM CTO-
HMMOCTBIO aKITUIl MO PasBUTHIM PBIHKaM JaeT C/eAyIolue 3HadeHus Koddduiu-

eHTa jleTepMuHaiuu R%: B uccnenosanuu [Asbaugh, Olsson, 2002] — ot 0,83 mo
0,87; B pabore [Courteau, Kao, Richardson, 2001] — 0,80 (mist Monenu ¢ Hy/lIeBbIM
pocTom).

B 10 xe BpeMA €CTECTBEHHAA OTPaHUYEHHOCTb CTATUCTUYECKUX NAaHHBIX
110 pOCCI/II/uICKOMy PBIHKY IIO3BOJIAET COEIATH TOJIBKO MATKUU BBIBOI O TOM, 4YTO
MOMENb OCTaTOYHOU HPI/I6I>I)II/I MOXeT O00BACHATH PBIHOYHYIO KaIllMTaaM3alUIO.
HOHF[THO, YTO HAKOIVICHHE CTATHUCTUYCCKUX ,ILaHHI)IX6 6yneT OIIpeNeIATh Najlb-
HeWInume HaIlpaB/IEHUSA MCCI€NOBAHUA pOCCHﬁCKOFO PBIHKA.

BMECTO 3AK/IIOYEHU: UHTEPIIPETAIIMA PE3YJIbTATOB
U TAJTBHEWIIUE HATIPABJIEHUSI UCCJIETOBAHUN

[TpenmeToM HCCIeTOBaHMS B HACTOAIIEH CTaTbe SABIACTCA AHAIHU3 CBA3H
MeX1y (PyHIaMEeHTa/JIbHOM OLIEHKOM COOCTBEHHOTO KaIlMTaJIa, IOTyYeHHOH C IO-
MOIIBIO MOJETH OCTaTOYHOU YUCTOH IPUOBUIN, U PBIHOYHON KallMTaIU3alHel.
[Tpu 9TOM yKa3aHHBII aHA/JU3 IIPOBOTUTCS HA CTATUCTHYECKOM MaTepuaje poc-
CHUIICKUX (PMHAHCOBBIX PBIHKOB (2001-2003 rr.).

B crarpe mpoBepseTcsa TUIOTE3a O TOM, YTO OaaHCOBAasA CTOMMOCTB COO-
CTBEHHOTO KallUTaJla U BeJMYMHA OCTATOYHOM YUCTOM IPHUOBUIM KaK KOMIIO-

¢ VccmenoBaHust 3amafHbIX aBTOPOB, HA KOTOPBIE OCYILECTBISIIOTCS CCBUIKM B Ha-
CTOSIIIEN CTaThe, IOCTPOEHBI Ha TOPasio 6ojiee 60raToM CTaTUCTHIECKOM Martepuae. Tak,
B [Courteau, Kao, Richardson, 2001] npoananusupoBano 500 KOMIIaHUI Ha MPOTS>KEHUH
5 et (1992-1996), 1. e. umeercss B Haauuuu 2500 pupM-yeT; BIOOPKA B UCC/IeTOBAHUU
[Penman, Yehuda, 2003] coctout us 56 628 bupm-jer (BpeMeHHON MHTEpBa1 — ¢ 1963
mo 2001 r.).
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HEHTHl MOMEIU OCTATOUHON MPUOBUIM MOTYT OOBSCHATH BETUYMHY KamHTa-
JU3allMH KOMITaHWI, a TOTIa U PHIHOYHYIO LeHy akuwuit. [as aToro 6sutM mo-
CTpOeHBI NBe Momuenu: ofHodakTopHas u aByxdaktopHas. [Ipu atom omHOdak-
TOPHAas MOJie/b HEIOCPeNCTBEHHO CBs3bIBaeT (DYHIAMEHTAIbHYIO M PBIHOYHYIO
CTOMMOCTH, a ABYX(aKTOpHas MO3BOJAET YUeCTh 000COOIEHHOE BIMSIHUE OT-
IeTbHBIX KOMITIOHEHTOB, GOPMUPYIOIIUX (YHAaMEHTaIbHYIO 1IeHHOCTD.

ITomy4eHHBIM B XOfe MCCAENOBAHUS Pe3y/NbTaTaM MOXXHO AaTh MOHATHYIO
MHTepIpeTalUI0 KaK B Ka4eCTBEHHOM, TaK U B KOJTMYECTBEHHOM CMBbICIax. [la-
IMM 3Ty UHTEPIPETALHIO MO OTHOIIEHUIO K MOTYYeHHO! HaMU ABYX(haKTOPHOI
MOJeNIU KaK Haubosee IMOTHOIM.

B xauecTBeHHOM CMBIC/IE C/IelyeT CAe/laTh TPU OCHOBHBIX BbIBOZA. Bo-mep-
BBIX, CBOOOMHBIN WIeH (L B MPENCTaBIeHHOM HMCCIETOBAaHUM He UMeeT YeTKO-
0 9KOHOMMYECKOTO cMbIciaa. PaKTUUeCKU Pe3y/lIbTaT BAUSAHUS HA PBIHOYHYIO
KamUTaIU3alMI0 UHBIX IPUYMH, He BKIIOYEHHBIX B PACCMOTPEHHYIO By X(dak-
TOPHYIO MOJIe/Ib, pa3fensiercss KaKuM-1ub6o o6pasoM MeXAy 4YieHaMHu O U €.
Bo-BTOpBIX, BTOpOe ciaraeMoe ypaBHEHHUs PerpecCHd TOBOPHUT O COOCTBEH-
HOM KalMTa/ie KOMIAaHU, BJOKEHHOM B aKTUBBI, COIVIACHO 0a/JlaHCOBOM OI[eH-
ke. TakuM 06pa3oM, OHO CBHUIETEIHCTBYET 06 HCTOPUYECKOM ypoBHe addek-
TUBHOCTHU paHee OCYLIECTBJCHHBIX KAIIUTAIOBIOXKEHUI C Y4€TOM OTHOIIEHUM
¢ cOOCTBeHHUKAMU (IOMOMHUTENbHOE MpPUBJIeYeHNe COOCTBEHHOrO KalmuTaja
M BBIIUIATa OUBUNEHMIOB). B-TpeThbUX, TpeThe claraeMoe ypaBHEHHUs perpec-
cuu (OIUCKOHTHPOBAHHAsI OKHMIaeMasi OCTATOYHAs YUCTasg MPUOBLUIb) TOBOPUT
0 TepcmeKTHBax pasBuTusa OusHeca. CreqyeT 0c060 OTMETHUTH, YTO YBeaUYe-
HUe 3TOTO CJIATaeMOTO0 I KOHKPETHO! (PUPMBI BOBCe He TpeOyeT KaKUX-1160
TOIIO/IHUTENbHBIX KalIUTAAbHBIX BIOKeHUN. OHO XapaKTepu3yeT B pacCCMOTPEH-
HOU MOJIe/TH HCKAYUTENHHO 9 (PEeKTUBHOCTh UCIMOAB30BAHUS HUMEIOIIETOCs
KamuTana B OyayiieMm.

B komuvecTBEeHHOM CMbIC/TE MOMydeHHble K09(hOUIUEHTHI PErPecCu MO-
IYT OBITh MHTEPIPETUPOBAHBI B T€PMHHAX UYBCTBUTENIBHOCTH OOBICHAEMOI
BeJIMYUHBI K eIUHUYHOMY M3MEHEHUIO COOTBETCTBYIOIIEH IepeMeHHOoM. Bo-mep-
BBIX, TaK Kak b1 =4,4119, TO MOXHO CHE€/IaTh BBIBOI, YTO KA >KIbIN JOIIOJTHUTE/Ib-
HBIN fomIap 6alaHCOBOM CTOMMOCTU COOCTBEHHOTO KamMTala, BIOXKEHHBIN B
OCHOBHYIO JI€SITe/IbHOCTb KOMIIAaHUM, AaeT 4,41 OO/l MPUPOCTa PBIHOYHOM Ka-
OUTaIu3aluu. Bo-BTOPBIX, TaK Kak b2 =3,9861, a mpuHATaA B UCCIENOBAaHUU
ctaBKa k= 30%, TO MOXHO CJieTaTh BBIBOM, YTO Ka)K/BIH TO/IAP IMPUPOCTA
ocrarouHo# mpubbumu maer (3,9861/0,3000 = 13,2870 ) 13,29 momr. pocTa phi-
HOYHOW KamUTaaus3alnuu. BepHo U oOpaTHOe yTBepXKIeHUe: KaXKIbIH MOIap
OCTAaTOYHBIX YOBITKOB O3HAyaeT CHH)KeHUE PBIHOYHOU KAaMUTAIM3AlMU Ha yKa-
3aHHYIO BbIllle BeMHMYUHY. OTMETHM, YTO B PACCMOTPEHHBIN MEePUON OOTbIIMH-
CTBO KOMITAaHUI UMEN0 He OCTaTOYHYI0 MPHUOBUIb, & OCTATOYHBIN YOBITOK. [lo-
3TOMY, YUUTbIBasA 66nbmy}0 CWIY BIUSIHHUS BTOPOTrO (haKTOpa MO CPaBHEHHIO C
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IepPBbIM, MOKHO OOBSCHUTDH IIOBCEMECTHOE Ha/IMUMEe HA POCCHIICKOM PBIHKE OT-
PHUIIATeTbHOM PBIHOYHOM MpeMUuM (PBIHOYHAS MPeMUs eCTh PasHUIA MEXIY pPbI-
HOYHOM KalTMTaM3alKell U 6aTaHCOBOM CTOMMOCTBIO COOCTBEHHOTO KaIlUTasIa).
B oToi1 CBSI3M Ba)KHO IOJYEPKHYTH, YTO yBeJIM4YeHHUe (MIM IPOCTO COXpaHEHUe
Ha JTOCTUTHYTOM YPOBHE) OCTaTOYHOU IPHOBUIM O3HAYaeT YCTOMYHMBOE ITOBBI-
mreHre 3¢ ¢GeKTUBHOCTH OCHOBHOM JeATeIbHOCTH opraHmsanuu. OTMETHM, YTO
3TOTO MOXHO 3a4aCTyI0 NOCTHIHYTb OPTaHM3allMOHHBIMM (yHIpaBIeHYeCKHMH)
cpenctBaMu 6e3 TOMOTHUTEIBHBIX KaIlUTa/JIOBJIOKEHUIL.

YpesBBIYailHO COOTa3HUTE/IBHO IKCTPAIIOIUPOBATH IOTYYEHHBIC Pe3y/IbTa-
Thl Ha KOMIAHUH, YbM aKIUU He TOPTYIOTCA Ha HOHTOBOM phiHKe. K uX wmcmy
otHOcATcA He Tonbko OO0 u 3A0, Ho u 6onpmnHcTBO OAO. Heobxomumo oT-
METHUTb, YTO BEJIHMYMHA OLEHKH CYIIECTBEHHO 3aBHCHT OT Ijejleil U 006CTos-
TeNbCTB OIIEHKH, & 9TO He MOXKET OBITh «CXBaueHO» Halllell YHUBEPCaTbHOU MO-
menblo. SICHO, HalpuMep, YTO OIlEHKAa HeOOJBIIOro IaKeTa aKIUil IIPUBENET K
IleHe, OTINYHOM OT TO¥, YTO IIOJIYYUTCS IPH OLEHKe OJIOKUPYIOIETO MIM KOH-
TPOJIBHOTO MaKeTa aKIIWi, IIeHOH C YIeTOM IyIBWI IPU HMOIJIOWIEHUHU H T. II. TeM
He MeHee MbI MOMpoOyeM MPUMEHUTh HAIlly METOMUKY K OIeHKe aKUMil IpH
IPO (mepBOHaYa/JIbHOM NYOJINYHOM IIPENIOKEHNUH, WIX IIEPBUYHON OMUCCHH) —
TaKXKe BeCbMa CIeIU(PUIECKON CUTYaIlUH.

B ¢despane 2002 r. cocrosmocy IPO poccuiickoit kommanun «Bumm-bumib-
Hauu» (WBD) na Hero-Hopkckoit doupgosoit 6upxe (NYSE) B popme ADR
(aMepUKAaHCKUX JIeTIO3UTAPHBIX pacmucok). IIpu atoM Ha mpogaxy ObUT BbI-
cTaB/eH OJOKUPYIOIINI ITaKeT aKIUi. AKIIMM OBUIM YCIIEIIHO pa3MeIlleHBbI
(IIp¥ 3HAYMTEIBHOM IIPEBBIIIEHUN CHPOCA HaJ IIpemIoKeHHeM) IO IieHe P,
paBHO# 19,50 momn. ITO COOTBETCTBOBANO KamMTaauszanuu caiire 800 MIH
mo/wr. ¥ BenuunHe koadounuenta P/E > 20. Takue pesynpraTbl pOCCHUICKOM
KOMIIAHMH OKa3a/INCh HEOKUIAHHBIMH [JIsI MHOTHX OT€UYeCTBEHHBIX MapKeTOoJIO-
roB. B teuenue 2002 r. 1eHa aKuMil Komebamach M CTAOMIN3UPOBATACh K KOHITY
roja Ha YpOBHe OKOJO 15 mojul. npu 44 M/IH BBINYIIEHHBIX aKIUM.

[Tpoussenem Temephb pacdeT (pyHZAMEHTAJbHOM OLIEHKU COOCTBEHHOTO Ka-
nurtaga koMrnaHuu WBD B cOOTBeTCTBUM C HAallMMU pe3yabTaTaMu. g 3TOTO
npuBeieM Hally OpMyITy, pACCIUTAHHYIO 110 AaHHBIM 3a 2001 r.:

RE
Cap2002 =158939 + 4,4119X% E?O\:)l + 3,9861% 02;01 )

st onenku kanurtanusanuu WBD ucnonssdyem cienyioliue JaHHBbIE:

+ 0amaHcoBasi CTOUMOCTb COOCTBEHHOrO KamuTana Ha Hayano 2001 r. pas-
Ha 53 706 ThIC. TOJI.;

¢ umcras npu6bsUtb 3a 2001 1. cocraBuaa 31 800 ThIc. moL.;

+ Tpebyemas moxomHOCTE — 30%);

¢ KOJMYECTBO aKIUI B o6pa1ueH1/H/1 — 44 MmIH.
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Torma ocrarounas npu6sUTh 32 2001 . cocTaBseT:
RE,;,, = 31800 — 0,3% 53706 = 15688 TBIC. O,
YTO MPUBOJAUT K CIAEAYIOIIeH OIleHKe PBIHOYHON KalMUTaJIU3aLUu:

15688

Capyp, = 158939 + 4,4119x 53706 + 3,9861 X = 604 336 TBIC. JOJIL.

1

1 I€HE aKIIMUHn:
604336

= ——— =13, OJII.
2002 44 000 3,73 1

Tem caMBIM MBI NOXYYMIH OLEHKY, KoTopas auilb Ha 30% oTindaeTcs OT
daxtuueckoit mpu IPO. ITpu atom cam dakrt IPO 6nokupyroliero makeTa, a Takxxe
HaMu4Ire UIeHTUGUITNPYEMOTO UHBECTOPaMU OPIH/A CO3MAIOT MOBBIIIAIOIIUN CH-
TyalMOHHBII 9P Pekt. OTMETHM, YTO CTaOUIbHAS LleHa aKIUU B 15 Mo/t yxe
muiib Ha 9% oTinvaercs oT pacueTHoi. K coxxanenuto, B Poccuu umeercsa o4eHb
Mano cnydaeB IPO misi TOro, 4ToOBI MOAYYUTh PEMPE3EHTATUBHYIO CTATHCTHUKY,
KOTOPYIO MBI MODIU OBl HUCIONB30BATh I MPOBEPKU MOJIENHU, HO MOMYIeHHBIH
pacdeT maeT ONTHUMMCTHYECKHE HAAEX/bl IO IOBOAY BO3MOXXHOCTU IpaKTHYe-
CKUX TMPUMEHEHUN C YYeTOM CHUTYallMOHHBIX MOMPABOYHBIX KO3 UIIMeHTOB.

IIpencraBneHHOE B HACTOAILEH CTaTbe MCCIENOBAHME SABIAETCSA TOMBKO IEp-
BBIM IIIarOM Ha ITyTH NPHUMEHEHHS PaCCMOTPEHHBIX MOJIe/ieil OlleHUBAaHUA B YCIIO-
BUAX POCCUICKOTO pbIHKA. [lanbHelilllee U3ydeHUEe MOXeT MPOBOAUTHCS IO Clle-
OYIOIIMM OCHOBHBIM HaIlpaBJIeHHUsAM. Bo-IepBBIX, CeyeT MpPOaHaIU3UPOBATH
BIUSHUE Ha PHIHOYHYIO KalMTaIU3AIUI0 TpeOyeMoil MOXOMHOCTH Ha COOCTBEH-
HbII KamuTan (k;) ¥ dyHIaMeHTaTbHBIX IMPUHIIUIIOB €€ OIpe/ie/IeHHs, YIUThIBas
He TOJMbKO 3KOHOMeTpPHUUEeCKHe MOKa3aTe/lu, HO M IMOBeeHYecKue (OuxeBUOpH-
CTCKUE) CTepeOTUNbl. BO-BTOPBIX, CIeNyeT MCCAeNOBaTh APYrue MPUIHHbBI, BIUS-
IOIlIMe Ha PBIHOYHYIO KallMTAIM3ALUIO. YKa3aHHas Ipo6ieMa CBs3aHa C TeM, 4TO
II0 pe3y/lbTaTaM IIPOBEIEHHOTO HaMU aHajIM3a MOXKHO CHeTaTh BBIBOX: ITOKa3aTe/Ib
0L MeHsIeTCsi BO BPEMEHH, B TO BpeMs KaK MoKasarenu 3 ctabuibHbL. OT0 06CTOSA-
Te/IbCTBO IaeT OCHOBAaHME NyMaTh, YTO MMEIOTCA M MHBbIE IapaMeTpsl, ONpernes-
IOIVie BETMYMHY PBIHOYHON KaITMTAIM3allMH. B-TpeThuX, MCXOAs U3 IIPENbIAY-
IIIeTO BBIBOJA, CJIEYeT OTMETHUTH, YTO IIOTy4eHHas aBTOPaMHU MOJEIb SBIACTCS
0O'BACHSIONIEH, HO He NMPOrHO3HOM. OOBACHAIONIAA CHIA MOEIH O3HAYaeT, YTO
BbIBelleHHbIe KO3 PUIIHEHTHI PerpecCHd MOTYT PacCMAaTPUBAThCA Kak Koaddu-
IMeHTHI YYBCTBUTEMBHOCTHU 110 COOTBETCTBYIOIIUM IapameTpaM. [Jis TOro 4ToOsI
MpPeBPATUTh MOMENb B MPOTHO3HYIO (YCHIUTD MPENCKasyOUIYI0 CHUIYy MOJEIH),
CJIelyeT, Ha HaIll B3IJIAL, 0 Mepe HAKOIUIeHHSI CTATUCTHYECKUX MaHHBIX (KOIHYe-
CTBO (PpUPM-JIET) OCYLIECTBUTH MPOBEPKY KOPPEKTHOCTHU IMOMYIaeMBIX Pe3y/IbTa-
TOB, CBA3aHHBIX C TAKUMH CBOVICTBAMHU MOJIE/IH, KaK IeTePOCKETOCTUIHOCTD, aB-
TOKOppe/NAHs, MYIbTUKO/UITHHEAPHOCTD, & TaK)Ke SIBHO BBECTH JUHaMHUYeCKHE
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daktopsl. EcTh Bce OCHOBaHMS TONarath, YTO Ha POCCHIICKOM PBIHKE 0COOYIO
POJIb UTPaIOT (PaKTOPHI, CBSI3aHHBIe ¢ (PUHAHCOBOI MOTUTHUKOM KOMIIAHWUH, B 4aCT-
HOCTH, U3IEP>KKH JOIra U GaHKPOTCTBA.

Jlist mpeBpallleHUs Halllell MOAEIU B IOJIEe3HBbIN MPUKIALHON UHCTPYMEHT
He0OXOIMMO, KaK YKa3bIBaJOCh BBIIIIe, BBECTH CUTYAlIHOHHbIE MMOMPABOYHBIE KO-
9bPUIHEHTHI, €CTU MBI XOTHM MOIYYUTb OIIEHKY B CBA3H C KOHKPETHOM 3aja-
qei (CMUSHUE, TUBECTUIINH, IEPBUYHAS OMUCCUS U T. II.), WIH, B LEIAX OLEHKU
KOMIIAaHUHU JJIS1 CTPATErMYecKoro MHBECTOPA, HAO Y4YeCTb MEPCIeKTUBbI JOATO-
BPEMEHHOTO POCTAa KOMIIAHMU Ha OCHOBE MCIO/Ib30BAHUSA U PA3BUTUS €€ YHU-
KaJIbHBIX PeCYypPCOB B COOTBETCTBUU C €€ CTpaTeruel.
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