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CTpaTermm

TIApPHOIr'o TPENAUHTIA

[masup CEPEEPEHHMKOB]

MHOrMx MHBECTOPOB MHTEpeCyeT BOMpPOC, CYLWeCTBYIOT N TOProebie
MEeTo/Abl, MO3BOMAKLWME NONYYaATE OTHOCUTENBHO CTAabUNbHBIN AoXo4
BHE 3aBMCMMOCTM OT 06LWei PbIHOYHOM KOHBIOHKTYPLI? OAUH U3 TaKkuX
MoAxXo[0B MCMONb30Ba1 OCHOBATENb NepBoro B MMpe xeax-dpoHaa
Ansdpea YnHcnoy [KoHC. B TedeHne MHOrMx neT 4oXo4HOCTb €ro
¢oHaa 6bina cywecTBeHHO Bbille pbiHKA ga)<e B nepuodbl rnobanbHbix
cnaaoe. Peyb MOeT 0 NapHOM TperauHre.

NEKYIATHEHAA TOP-
rOBIA PUHAHCOBBIMK
HHCTPYMEHTAMH ECTh

HE YTO WHOE, KaK NoNbiT-

Ka M3B/ICNEHNA JOX0a Ha
OCHOBE [IPOTHO3HPOBAHINA
AMHAMHKN HX KOTHPOBOK,
(MHAKD, Kak NOoKasbiBaeT
NpaKTHEA, BEPOATHOCTD
BEPHOTO NPOTrHO3a pef-

Ko npesbnuaet 30%. 310
CBASAHO C TEM, YTO LEHA
(PMHAHCOBOTO HHCTPYMEH-
T4, KAK ¥ 1000ro Apyroro
ToBapa, ABAAETCA QyHEIMEN
CIpoca i NpeamKeHI,
Bananc MeHIY KOTOPBIMM
MOMKET B 0BIIEeM cyyae
PABHOBEPOATHO CMEILATHCA B
A0y CTOPOHY W Ha NHGYI0
BenuuuHY. B T #e Bpemas,
CCITH LUeHa OTASNBHO B3ATOIO
Tosapa cnafo nogjaeTcs
MPOrHO3Y, TO COOTHOLIEHHE
UeH JABYX HICHTHYHBIX MO
KaueCTEEHHBIM XapaKTePH-

CTHKAM aKTHBOB MOKET OBITh
CHPOTHO3HPOBAHO OTHO-
CHTENBHO DOCTOBEPHO. Kax
W3BECTHO, B MOBCCAHEBHON
HHNIHH J]Eﬂlﬁﬂfi PalHOHATh-
HBIA NOTPEOUTENb N3 IBYX
HACHTHHBIX TOBAPOE, KaK
npasuno, Bblﬁllpiit'_“]" Bonee
nelesbin. CnefoBaTenbHo,
CIpOC HA HETO ﬂ_’)}",{l;l’,"t' BhITLE,
uemM Ha Bonee JoOporoll, 4To
B VCIOBHAX OIPAHHYEHHOTO
NPEIAOKCHIA CO BPEMEHEM
HPHBEIJ.'E"I' K BpIpABHHBA-
HHIO LEH. ITO KacaeTca 1
(hMHAHCOBLIX HHCTPYMEHTOR,
€ TON AHIIL PA3HIUUEN, YT0
HX Ka1eCTECHHEIE XapaKTe-
PHCTHEH COMAHEE H MOTYT
HAMEHATBCA ¢ TEMECHHEM
BPCMEH.

Mogenb

Ecnu HPEJJIIOHOH{HT:I:. HTO
BCE H!IEEETDP]:-I FEHHGHRHB‘
Hbl, & KAYECTRBCHHBIS XHP&K—
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TEPHCTHEN PHHAHCOBRIX
HHCTPYMEHTOB B TEUCHME
KaKOTO-TO BpeMenn OyayT
OCTABATHCA HEHAMEHHBIMM,
TO COOTHOUIEHNE CTONMOCTH
ABYX aHANOTHYHBIX AKTH-
BOB OYIeT CTPEMMTBEA K
KOHCTAHTE, OTKIOHAACK OT
Hee BEHAY HAMNYHA B LEHAX
«CITYYAITHOTO 1IYMax,
PaccMOTpHM BTy MO-
Jlenb Ha npuMepe akii
«Jlykofinas» u «Tasanpomas.
Ipegnonosnm, 4o B
KaKOi-TO MOMEHT BPEMEHN
KAUEeCTEEHHEIE XapaKkTepn-
CTHKH 9THX GyMar MoKHo
GBIIO CYUMTATH NONTHOCTBIO
MEHTHHHBIMH, TIPH 3TOM
uena akuuit «/Tykofina» co-
crasnana 1000 py6neii (X ),
a «laanpomar — 110 pyo-
neit (Y, ). Takum obpasom,
COOTHOUIEHNE CTOUMOCTH
arux Gymar 6pino pasro X/
Y = 1000/110, unu oxono

i



9, UTO B PACCMATPUBACMEBIX
YOIOBHAX MO0 NPHHATD
38 «CIIPABCTHBOEH 3HA-
yenue (Z, ). Ecnu 6w mo
KaKOM-TO NPHYNHE KOTHPOB-
kH «Jlykofinar BEIPOCAH Ha
50% (o 1500 pyGaeit, X ),

a ueHa «l[asnpomar - BCero
Ha 24% (no 136 pybnei, YI},
COOTHOLIEHHE LEH COCTARM-
no 6e £ = X /Y = 1500/137,
4TO MpMMepHO pasHo 11. B
ATOM CIVHAE PALIHOHAT bHBIE
WHBECTOPB! Havwanu Obl 1o-
Kynarh Gymarn «[asnpomas
(yBenMYUBAA TEM CaMbiM
CIIPOC Ha HKX), OHOBPEMEH-
HO nponasas akuuy «fIykod-
Man W CNocoBCTBYA pOCTY
NpefaomKeHna NOCIegHNx.
Hepes HEKOTOPOE BPEMA 3TO

npueeno Gb1 K BO3BpATY Co-
OTHOLIEHHA UEH K «CTpaBef-
NHEOMY» YpoBHIO Z, = 9.
Takum obpasoM, OCHOBHOI
NPHHIKIT CTPATETHA NapHO-
o TPeliIHHTa 3aKmIoYaeTca
B [IOKVITKE CIIPajia «HHCTPY-
MEHT A MIPOTHB HHCTPYMEH-
Ta Be npu AZ. < 0 1 npo-
mawe crpaga npu AZ > 0,
rpedAZ =2 -Z . ﬂdkynka
CMpaja 3aKNI04aETCA B OHO-

BPEMEHHOM OTEPBITHI JUTHH-

HOM MO3HLIMH N0 AKTHEY A
W KOpOTKON no B, ans npo-
Aau - Haobopor. O6beMbl
MOZMLMIT TPH 3TOM IONAHED
GbITh IKBHBANEHTHBI. Ja-
KpHITHE OCYLLECTEAACTCA

no Mepe npubmorenna AZ
K HYICBOMY SHAUCHMIO,
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Cnpaae,qnuaacrb
CaMoit BaAHON 3agauent

npu pazpaloTke CTpaTerti
MapHOTO TPelANHTa ABNA-
ETCA HAXOMIEHHE «CTpa-
BEUTHEBOTO» COOTHOIIEHHA
LieH JBYX HHCTPYMEHTOB,
Mo#HO BBIEANTD [Ba
OCHOBHLIX NMOAX0AA K €ro
pacuery: dyHaaMeHTANbHBIR
u crarucruveckui. [ep-
BBl MPEANOaraeT aHanmus
(PUHAHCOBBIX, TPOM3BOL-
CTBEHHBIX, SKOHOMHWYECKHY 0
noTpedUTEeNLCKIX (hakTopos.,
BAHAKINX HA CTOUMOCTD
TOTO WK MHOTO AKTHEA,
Hanpumep, ecnn peun naer
o6 DOBIKHOBEHHBIX AKIHAX,
TO AHAANINPYIOTCH PHHAH-
COBLIE MOKA3ATENH NCATEN -
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Ansdpen Yuucnoy [moHc (Alfred Win

1989) - aMepuHaHCKIA coUMonor,

HYDHANWUCT, SHHAHCUCT ABCTPANHIACK
0 8 Mvpe xegw-hoHna (1943) u oTuomM
COBpeMEHHOW HHAYCTRWK XegH-doHaoa

aCHOBaTENSEM Nep

aTeNMb, GHIH

O MpoM neHuA. CunTaeTcn

Puc. 1 Yucraa npubbink M 6anaHcoBanA CTOMMOCTL B pacyeTe Ha 0gHy axkumio ana «Jlyxoinas
«laznpomas, 2005-2011 rogei

Yucran npubibtis Ha aHUMI0, pyb.

COOTHOUEHKE NOoKaZaTened YvucTol nprbsnK Ha
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HOCTH MHTEHTA, TaKMe KaK
00beM MPOJAK, YHCTAA TPH-
Obi/b, CTOMMOCTD AKIHOHEP-
HOTO KaltTana B pacyere Ha
oauy Gymary. B xone anannsa
CPABHHBAKTCA HCTOPIYE-
CKHE 3HAMEHNA PIHAHCOBBIX
noKasarened ABYX IMUTEH-
TOB, NOAYEeHHbIE Be/INUHHbI
OYAYT HE 4eM MHBIM, KaK
«CTIPABEMUBBIM» YPOBHEM
coorHowenns. Ecnm i
AHaMN3a HCTIOMb3YeTCA
HECKOIBRO MHMKATOPOR,
KaKI0MY H3 COOTHOLLIEHMIT
NPUCBANBANTCA BECOBIE
koaiuumenTsl, KOTOpbie

B CyMMe OYIYT AaBaTh eu-
nuiy. IpocymMmupobas ux

€ YUeTOM BECOBHIX Koadijm-
LHEHTOB, MOAKHO NOMTYHUTD
«MHOTO(AKTOPHEIIT» Cpef-

HHIT YPOBEHb COOTHOILIEHNSA
(PHHAHCOBRIX TIOKa3aTenel
33 ONpeeneH B Tepuoy
Bpemenn. PaccMoTpus atoT
nopxon Gonee mogpodHo Ha
npumepe akunin «flykoinas
u «[aznpomas ¢ HCMOAL3O-
BAHHMEM [IBYX NOKaJaTenei:
yucToi npubsuin (Earnings
Per Share) n 6anancosoi
CTOMMOCTH B pacHeTe Ha
oy akunmo (Book Value Per
Share) (cm. puc. 1),

Cpasy Gpocaerca B rnasa
HAMNUHE HEKOTOPOIT KOppe-
NALME MEKAY QrHAHCOBBIMI
koapuinentamn «Jly-
Koitnas it «fasnpomas, uto
XAPAKTEPHO ANA KOMITAHMA
OfHON oTpacin. VMeH-

HO MO3TOMY V1A MAPHOro
TPEAAMHTA YMIIE HCTOIb-
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30BATH AKIMH H3 OHOTO HAN
CMEKHBIX cerTopoB. Kpome
TOTO, XOPOLIO BHAEH TPEHA
10 COOTHOLLEHW K TOKa3a-
Temelt YHCToil mpubBH Ha
aKLMIo B nonsay «lasnpoMan,
CooTnowenne Ganancosoil
cronmocTi Asyx 6ymar G110
Oonee cTaOMTBHEIM, OIHAKO
1 B HeM HabMIoNanHCh me-
PHOIHYECKHE OTKAOHEHNA,
UtoOm paccuuTaTh «MHOTO-
thaxTopHbIs CpeaHi
YPOBEHB COOTHOLIEHHA
(punancoBbIxX NoKasateneil,
HeOGXoMMo noaodpaTh Be-
conble Koa(duIMenThL. JTyy-
1li€ BCETO 3TO JENaTh C NoMo-
IbIO PAKTOPHOTO AHANM3A,
OAHAKO PH 3TOM Heobxoan-
MO YYHTBIBATH SAACPIKKY B
NoCTynAeHuN HHopMat:




beta-Ko3p PMUMEHT — unCneHHRR noKasarens,
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CTATHCTHYECKIE TAHHBIE
JAYACTVHY BRIXOJAT THIIB
CNYCTA HECKOMBKO MECALER
[H0C/E OKOHYAHMA OTUETHOIO
nepuoga. Ipuceonm nepso-
MY COOTHOWEH NI Koadidm-
ipeHT 0.6, a sropomy - 0,4
Torpa npu HCNOABIOBAHUN
CPenHUX SHAYEHHIT 33 BeCh
paccMaTpUBACMBIT TTEPHON
(hYHAAMEHTANLHBIN «CTIpa-
BEIMBBIITY YPOBCHD COOTHO-
IWEHHA LEeH aKUMIi COCTABUT
(10,13 % 0,6) + (7,65 = 0,4),
Han npuMepro 9,1.

CratucTuka
CTaTHCTHYECKH NOJXOJ K
HAXAJEH WD kCHlJH. BEAMHBO-
ros 3HAYeHMA CIIPEIIEH IIPP,.'_I,IIU'
MATAET, Y¥TO BCA HHPOPMAaLA
O KAYECTBEHHBIX xapar:’repn-
CTHEAX (PMHAHCOBBIX MHCTPY-
MCHTORE }'}KE JANOHKECEHA B UX
ueHbl. [Toatomy gna onpene-
JICHWUH 0"If.flTP«'.lBl.‘j.l,:'lI-Ili-{llln"{!'“*
YPDBHH COOTHOLIEHMWA HeH
MOGKHO HCTONB30BATL TPEH-
NOBHIE HHAIIK"]TDPLI TEXHWYE-
CKOTO AHANN3A, OCTPOSHHDIE
Hil OCHOBE €10 HCTOPHYECKNX
sHauennit. Ipocreiumm cro-
cofoM SBIAETCA HAXOAKIEHHE
METMAHEI MY MHHM-
MAMBHBIM H MAKCHMATBHEM
FHAYCHNEM COOTHOLWIEHNA

LeH HHCTPYMEHTOB Ha pac-
CMATPHEBAEMOM BPEMEHHOM
unrepeane. Hanpumep, ¢
Havasa 2005 no san 2011
roma MHIII‘IM}"M OTHOLIEHHA
uen LKOH/GAZP cocrasun
54(Z,_ ), a maxcumym - 13,2
(Z, b uromaer Z =(Z, +
+ ZMIJ;‘.? = 9 3. Ho neofi-
XO0AMMO UMETh B BHAY, YT
HCTOPHHECKME IKCTPEMY MBI
YACTO ABIAKTCA EIHHUYHBIM
H KF&TKUBPEMEHHDIM ABIC-
HHEM, IDITOMY KOPPEKTHEE
HCMONB30BATE B ].TEIC'-IET':DZ
HEKNE CPEIHHE BETMUHHBI U3

Puc. 2 KonebaHnA COOTHOLWEHMA LEH akumiA «JlyHoinas
1 «[a3npoMa» OTHOCUTENLHO CPeHero 3Ha4YeHuA 1 pasHuua
CoCeAHMX PA3BOPOTHbLIX 3HAYEHMIA COOTHOLWEHWA,

2009-2011 rogel

Omnosesme cnpaga LKOH/GAZP or dyHAAMEHTANBHOND CNPABELNWAOID YPORHA
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HECKONMBKUX KCTPEMYMOB.
Kpome toro, s NAPHOI
TOProB/IM yyile nogéupars
MHCTPYMEHTHI, 06pasyomme
KAHA/ © MEHBLIET IWHPUHON,
KOTOPAA ONPEfeNIeTca Kak
OTHOLIEHHE MAKCHMATBHOTO
HCTOPHYECKOTO 3HAUCHMA K
MHHHMAABHOMY. JIpyTHM pac-
NPOCTPAHCHHBIM CNIOCOGOM
CTATHCTHHECKOT OLEHKN
«COPARENINBOrO» YPOBHA
COOTHOLIEHMA LEH MOMKHO
HA3BATh PACUET €r0 CPeiHEro
apuMETHHECKOTO 34 paccMa-
TPHUBACMBIH HHTEPBAN Bpe-
MEHH, MTO B HALLIEM MIPHMEpe
JAeT peaynsTaT okono 9.

OonTuMusayuna
Cneyiomnm waroM s pas-
paboTke CTpaTernu nap-
HOTO T;Jt‘ﬁﬂﬂ]ﬂ'a ABNACTCH
HaXoReHHE ONTHMANTBHBIX
BEAWMYHHA OTKAOHEHHA
CHpaja OT CBOCTIO «CNpa-

BEI/IHBOrO» YPOBHA, TPH
KOTOpOM GY/eT COBEPILATE-
CA MOKYITKA HITH Npofaka
cnpaja (AZ m_,). 4 TaK#e
JaKpriTHe nosnunii (AZ ).
Ecim Bblﬁpﬂ'l‘h CHAMIIKOM Ma-
NEHBKME 3HAYEHHUA, MOKHO
MOMYIHTh CYILECTBCHHY D
MpOCajKy KanuTana u He-
SHAUUTENBHYIO NPHOBLITD, 4
€Cni CAMIIKOM GONbuIME, TO
KOMHYECTRO CHAEA0K MOMKET
MaIHUIHE COKPATHTBCA. LA
nogGopa ONTHMANbHLIX
:L‘I.Z._m_ wAZ, ., npekie BCero,
HEODXOMUMO MPOAHANHINPO-
BATh AMIMMTYAY KonebaHmit
BETHUMHBL COOTHOUIEHNA
1eH HHCTPYMEHTOB OTHOCH-
TEMNbHO l:Pf.'J'.[Fit?l'l.'l FHAMECHHA W
pasHMILY COCEHUX PasBo-
POTHBIX 3HayeHuit. [Tpu atoM
H3 pacHETOR HCKAKMAIOTCH
CBEPXMANBIE KoneGaHuA, Ko-
TOPBIE HE MCTIOMDBIYOTCA J0H
QOpPMHPOBAHNA TOPIOBBIX
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Puc. 3 Pacnpepenexnue abconoTHBIX BENMYMH PA3HOCTM COCEAHMX PA3BOPOTHBIX 3HAYEHWH

cnpana LKOH/GAZP
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satstrtecpega8eR8E s nEEREERES
YpoBeHh oTHAOHEHWA CNPIAA OT CNPABEANMBOND IHAMEHHA
CHIHAMOB, HO CYIECTBEHHD AHARMIHPYA Tpadmxu, Pauwo- Hann4ue aTHX 3akoHOMep-

HCKAKAOT CTATHCTHEY. Mt
OKPYTTHM BCE 3HaMIEHMA OT-
HOIIEHMA, PACCUHTAHHEE M0
YACOBLIM L[EHAM 3aKPbITHA
«Jlykoiinas u «Taanpomas

¢ Havana 2009-ro no marf
2011 roga, A0 JecATHIX Aonei
enunmusl, HMonyyennsie
PEAVABTATH MCTIOABLIYEM [L1A
OMpeaeneHnA aMITTHTYAb
koneGanni (cm. puc. 2).

MOMHO OTMETHTE, UYTO, BO-
MepsbiX, OTHOMIEH e LeH
BCETMIA CTPEMHUTCA K CBOEMY
“CTIPABEANNBOMY» ¥ POBHIO.
Bo-BTOPBIX, YEM AA/IbIIE OHO
OTKAOHAETCA OT NOCTIEAHERD,
TEM CHIbHEE €ro BO3BpAT-
HOE JIBMKEHME. B-TpeThux,
HauBonbLIEe YHCHO pEI!E]_J-
CHBHBIX fHAeHnT obrataer
HAMMEHBILIEH aM I'IJ1HT}-’,E|1.’I].71.

Ta6n. 1 Tabnuua napaMeTpos CTpateruu NapHoro

TpelguHra
24 22 10 114
22 2 10 112
% 0.3 02 10 93
= 02 01 10 92
0l i 10 91
0.1 -0.1 10 89
< -02 -0.2 10 88
g -03 -03 10 87
-28 -1 10 68
-26 -28 10 66
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HaNbHBIA
WHBECTOP -
HHBECTOP, NpK-
HAMAKDWHA TOp-
FOBBIE PEWEHHA
MCHMIOYHTENEHD
Ha ocHoBE
paunoHans-
HblX BRB0A0E,
HCX0OA K3
NPHHLMNE MaH-=
CHMHIALMKA MH-
BeCTHLMOHHOR
NOX0AHOCTHM M
MAHMMAS ALHH
NoTERs, U HE
NoABEQHEHHBIA
BAWAHHG 3M0-
UHOHANBHOR
CocTasnAouwen
MHBECTHUMOH-
HOMo Npouecca

HOCTE TOBOPUT O TOM, 4TO
xopouwo nofgobpan s
CMpaj HAEANBHO TOAXONUT
[U1A TOProOBiN € HCMONb30Ba-
HHEM MPHHUHIIOE MAPRET-
MEHKHMHIA, TOCKOABKY
BEAMYMHA UﬁpilS}'l(".‘lIl.i?i'tCﬂ
MPH I3TOM MAKCHMANbHON
YHCTON NO3MLIHMH, KaK npa-
BHAD, CYIUSCTBCHHO MEHbILIC,
ueM MpH HCNoNb30BAHNH
CTPaTErui MapkeT-MeilKIHra
Ha OTAENBHO BIATOM {u-
HAHCOBOM HHCTPYMEHTE. A
BOT NOTEHUNAT JOXGIHOCTH
(T1]1) mosxer, HaoGopor, oka-
FATECA CYIIECTECHHO BhILLE,
OTnnuuTeNBHOR 0cobeHHOo-
CThK) TPHMEHEHKA TIPHH-
THN0B MHPH&.’T-ML‘ﬁHHHI"& B
TIAPHOM TPEHIHHTE ABNACTCA
OTCYTCTBHE HeOOXOTHMOCTH
HCNONBIOBAHMA ii'iiﬁiﬂl-lpﬂ-
BAHHOTO LIATa KOTHPOBAHUA,
MOCKMIBRY ONMHCIHHBE BRILLE
3AKOHOMEPHOCTH BIHAIOT

Ha pacnpefeneHne BeananH
PR3HOCTH PAIBOPOTHEIX
FHAMEHHA COOTHOLIEHNA LEH
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OBYX HHCTPYMeHTOB. B Ha-
1eM Cyyae OHO NPHHIMAET
thopmy, Hao6paKeHHYI0 Ha
Pucynke 3,

M3 rpagmxa BMaHO, 4TO
uem GobIe CTIpaj] yaaneH
OT CBOETO CPELHETD YPOR-
HA, TEM MEHBILIE peBep-
CHBHBIX IBMAKEHHI ¢ HIM
POHCXOINT. OCHOBHAA
e WX Macca MPHXOIHTCA
Ha 001aCTh BONHIN 3TOT0
yposHsa. Creposarenbho, war
KOTHPOBAHMHA MOMKET ObITh
YBENHUEH M0 Mepe YianeHHA
OT «CIPABEANTHBOIO» YPOBHA:
HATIPHMEP, TPH KOTHPOBA-
HHH OTKIOHEHHIH B NPeienax
+/-1,4 mar GygeT paBen
WArY LEeHbL, & [0CIe 9THX
BHAMEHHI — JIBYM LUaram,
Kpome toro, noctpoetme
noaobHbIX pacnpenenenmi
ABMACTCA ONHHM H3 METOMIOB
CTATHCTHHECKOMN OLEHKN
«CHPABCUINEOTO» YPOBHSA
COOTHOLIEHHA 11eH, KOTOPBIIT
Gonee HAMMALHO npencrasng-
€T MHEHIE PLIHKA OTHOCH-
TENBHO €10 AMANasoHa.

Hacrpoiika
Onpegenus aMmumMTYIY
KoneGaHuil, MOKHO NPUCTY-
TATH K HACTPOMKE 3HAYeHIH
AZ s AZ A TAKKE KONK-
YeCTBd TOPTYEMBIX HHCTPY-
MEHTOB B COCTABE CNPIa.
Hna aroro crponrcs Tabnmua
napamerpos (oM. Tab, 1).
PaznuyHoe COOTHOIIEHIE
OGBEMOB NO3HINT B KakIoMm
W3 TOPIYEMBIX HHCTPYMEH-
TOB 1A PasHbIX YPOBHEN
AZ__ obbacHAeTca Tem,
YTO TONBKO NOMHAA LEHOBAA
IKBHBANEHTHOCTD COCTABNA-
HHIMX COBOKYTTHON TOSHLIHH
rapanTupyet besybpTou-
HOCTE NPH BO3BPATE CIIPaJa
kZ_ ©B0yaymenm. Ha-
MPUMED, €CH TIPH COOT-

Puc. 4 Moxaszarenun YMcToi Nprbbinn M MaKCMMANLHOM NPoOCAaKK
npw Toproene cnp3gom LKOH/GAZP, py6nm

B Ynctan nprbibing

100 000

80 000

&0 000

40 000

20000

01

2010

2011

B Hoppennaums ¢ npupocTom cTowmocTw axuywi Faznposa (40d)

2000

2011

HoureHnu 9,5 npofats 10
akuwmii «Jlykoitfas mo lene
1900 pyGneit u Kyrmts 90
akuit «[aanpomar sMecto
95 no 200 pyGneit, To B Cy-
Yae pOCTa KOTHPOBOK obenx
Gymar Ha 10% no3uuma B
«/lyKoities NpHHECET YOBITOK
1900 % 0,1 = 10 = 1900 py6-

neit, a nosuuus B «[asnpo-
Mer — npuiss 200 x 0,1 %
x 90 = 1800 pydneii. B arom
ciyuae goxon ot pocra «las-
MpOMa» He MOKPOET MOTEpio
OT BOCXOMKAEHHA «/IyKOii-
Md», HECMOTPA HA TO, YTO
COOTHOMICHHE LEH AKIHI
MO-TIPEAHEMY HAXOAUTCA Ha
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Puc. 5 MprHUMnGl geepcnprHali MHEECTUUNOHHBLIX nopTdeneid

T CxeMaTHYHBIR NPUHLMN AUBepCHdUHALINK
06bINHOr0 MHBECTULMOHHOIO NopTdens
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ypoese 9,5, Eciu e npu-
obpecty 95 Gymar «laznpo-
Maw, TO TpHOBITD O HIM
cocTagut 1900 pybnei, uto
NONHOCTBIO MOKPOET YOBITOK
oT npoga#n «JIyKoms,

TecTuposaHue

Ecnu touka 0eayOpITouHOCTI
JUTA pacyeTa Cnpajia HaxoanT-
CH JOCTATOMHO mpocTo, TO ﬁ'}’-
MY IO TPHOBIAL HAH YORITOK
NpeicKa3aTh MPpakTHYECKH
HEBO3MOKHO, MOCKONBKY OHK
ONPeaeATIA ;'IHHiiMHh‘DI"l
E1Jll}13 HCOBBIX HHCTPYMCHTOR,
Hanpumep, ecim oTKpbiTh
BRIIEYKAIAHHBIC TTO3NLIHH
TIPH TEX ARE VOIOBHAX W C pa-
BHALHBIM COOTHOLIEHHEM, TO
OpPH CHIGREHRN NOCTEgHETD
00 3HAMEHHA 94 MORHO No-

NYUHTH pasibie PrHaHCOBbIE
pesynETarhl. Ecim aTo cHitke-
HilE BLI3BAHO POCTOM LEHbI
«lasnpomas 1o 202,13 pybns
MpH HeH3MEHHOH CTONMOCTH
allykoinas, 1o @uHaHco-
BBIA PE3YNBTAT COCTABHT

10 2 (1900 - 1900) + 95 %

® (202,13 - 200) = 202,35
pyGna. Ecini e uamenenue
Gyaet uenukom obycnos-
NeHO NAJEHIEM KOTHPOBOK
«/lyxotina» no 1880 pyGneit,
TO pesynbrar Gy/1er pasex

10 % (1900 - 1880) + 95 %
(200 - 200} = 200 py6neit.
Jra npobnema moxer ObiTh
pellleHa MyTeM pacieTa He
COOTHOLIEHHA LEH HHCTPY-
MEHTOB, a HX alCOnOTHO
PA3HOCTH, HO B TAKOM Bitjle
MOKazaTenb He GYIET yHu-
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ThIBATh MOPANOK CTOMMOCTH
CAMMX AKTHBOE, 4TO He
MOIBOAUT OMPENeNHTh ero
(DY HAAMEHTANBHEIN «CTIPa-
BEJITHBBIITH YPOBEHD,

[Mocne nopbopa Beex
iIE{JﬁXDﬂIIMhIK HRPHMETPUE
MPOBOAHTCA TECTHPOBAHME
CTPaTeruy Ha HCTOPHYMECKHX
[AHHBIX. BONBIIYIO 4acTh N0-
Kazateneii 0THETa TeCTHPO-
BAHWHA MOAKHO CMEND HIHO-
PUPOBATE, MOCKONBKY MOYTH
BCE CHCTEMB]I TEXHHYECKOTD
dHanHia HPUC"{IIThII!':lIDT
CTATHCTHMRY CHIENOK B paMKax
DHE].‘I'EI.I,:I-IITI C KOHKPCTHBIM
(DMHAHCOBBIM HHCTPYMEH-
TOM, 4 HE C CHHTETHHECKHM.
[lpoanannanpyem pesynbra-
Thi TECTHPOBAHNA TOPIOEIN
cnpagom LKOH/GAZP no
BBILUCOMHCAHHBIM MapaMe-
Tpasm (cM. puc. 4).

Pesynbrarnt TecTHpOBa-
HHA HAMEPEHHO MPHEBCICHEI
B abconoTHOM BNPE)IEE‘HHH,
MOCKONBKY OTHOCHTENbHAA
AOXOMHOCTE OIPCCNATCA
ofbeMoM 3a11eHCTBOBAHHOTD
KM T/, BETHUINHL KOTOPO-
o MOMEET C:u’l.I.IECTHE'HHﬂ oT-
AMYATBCH B 3ABHCHMOCTH OT
pasnuuHkX daxtopoe. Ecin
PaccMaTpHBATE Henocpes-
CTBEHHO NPo(puIE 40X~
HOCTH CTPATETHH, TO HA HeM
YeTKO NPOCASHKHBACTCA M-
HENHBII BOCXOIAWMI TPeH]L,
Hid KOTOPOM AL EPIOIN-
HECKM BOSHHKAIOT NPOCAiKK,
BLIABAHHBIE CYIECTEEHHLIM
OTKJAOHEHHEM CTIPAIA OT
«CIPABL/THBOTOR YPOBHA,
OnHAKO JMNTENBHOCTE 3THX
npocagok Hesennka. Takum
00pazoM, MOKHO Y TREPHK-
[aTh, YTO JAHHAA CTPATErUA
FEHEPUPYET VCTOMYNBBIR
[0X0J He3aBMCHMD OT obuiei
PHIHOYHON KOHBIOHKTYPbI,
TAK KaK ero Koppenauua ¢
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NpHpoCcTOM CTOMMOCTH ak-
umit «Jlykofinas u «lasnpo-
Maw» Mana.

3¢PeKTUBHOCTDL

B napuoM TpeitinHre oueHn
BE}KIT}’M PDJ'JI:\ III'|J3.ET I!-OI'IPUC
thoHgupoBaHNA, i 0T adek-
THEHOCTH €T0 ]J'E.'l.l.[E'HI-iH ﬁ}'ﬂf’:l’
HANPAMYID 3aBHCETh A0XOJ-
HOCTE CTpaTers. [Tockonbky
I‘UPJTWFCH JIBid AKTHBA, 110
OIHOMY M3 KOTOPbIX BCErfa
DTKPhIB}:]L‘TCE K[JPDTK&H Io-
3MLMH, TO ﬂp“ |JUCTE Er0 HEHBI
MOET BOIHUKHYTh HENOCTA-
TOK DﬁECﬂE‘-IEHHH. B cBazuc
ITHM TIPH OTIPEACTEHUH 00 hE-
Ma Pe3epRHPYEMOTD KanuTas
HEOOXOMMO OTTANKHRATECA
OT MAKCHMAMBHO BOZMOHHOI
C}-’MMN DﬁECI'If‘-TEHHH. KGTDPH.E
MOKeT noTpefoBaTHCA B
TEYEHHE BCETD AHANMM3N-
pyemoro neproga. B names
npHMepe, MEXoAA W3 TabmH b
HEPHMET!JJB. MaKCHMANTbBHAA
YHCTanA NOINLHA 10 «/TyKoii-
ny» focturana 190 axumit, a
1o «laanpoMy» - 1915 Gymar,
MakcumanbHag uexa «Tykoii-
Maw» 38 BCE B}'IEMFI COCTaBMna
2076 pyGneit, a «[asnpomar —
246 pyonei. Ecm npeano-
MOMKHTE, YTO N0 KOKRYI0

U3 nosumin obecneyenne
PACCYMTHIBACTCA OTAENBHO,
E10 CYMMAapHBIT MAKCH-
MABHBIA paﬂMt’:p COCTABHT
{190 x 2076) + (1915 = 246) =
= 865530 pyoneit. [Tpu Takoi
KATNTAH3AHH HTOTOBAA 10-
XO[HOCTL CTPATErNH COCTABNT
seero 11,52%, Opnako, ecnn
BMECTO akuin «/Iykoitnas v
«[aanpomas HCNONLIOBATD
(biovepce! Ha HX, pasmep
rapaHTHitHoro obecnevenia
(IO} no kotopes Ha FORTS
COCTaBAeT MWL 12%, T
C}-‘MMEIPHIJE‘ MAKCHMANBHOE
obecreucHme COKPATUTCA 0

103864 p}rﬁneﬁ. a OXOIHOCTD
YBEINTCA 1o 96%. Ho npu
3TOM HeoGXOIMMO TIOMHNTD,
uto pasmep 'O no duovep-
CAM MOSKET YBENNUHBATLCA B
NEPHOILL NOBLILEHHOH BOMA-
THADHOCTH PHIHKOE WA NMepe
ANUTENLHBIMI TIEPEPLIBAMH B
paboTe GHpPAH, HATPHMEP, BO
BpeMA npasgHuros. [Tpenmy-
LECTRO HCMONB3OBAHUA
IPOHIBOJHBIX 3AK/OYATCH

B BOIMOAHOCTH MOAYYeHNA
VCI0BHO BecIaTHoro Kpe-
OMTHOI'O NAeYa, B OTAH4HE OT
MAPAHHHATEHOTO KPeINTOBA-
HIA TIPH TOPrOBAE AKLAMIL,
30 KOTOPOE MHBECTOPY NPHXO-
OMTCA BBILIAYHBATL OpoKepy
Bo3Harpakaenme. OfHako ¥
(BIOMEPCOB HA AKLMK eCTh
CBON OCOBEHHOCTH LeHDOGPa-
FOBAHWA, OJIHA M3 ROTOPBIX

— B3KBOPAALIA OTHOCHTEILHO
Ga30BOro AKTHEA Ha BEAHYIHY
OHTAEMBIX THEMIEHIOB B
MEPHOJL 3AKPBITHA PEECTPOB
TOMIOBRIX cn(ipamm AKUHOHE-
poe. logoGHble denomenbl
NPUBOIAT K HEKOTOPOMY pac-
XOKIEHHIO CIPAJA, NOCTPO-
EHHOFO € HCTONB30BAHMEM
(PhioYEPCOB, OTHOCHTENBHO
COP3[A HA AKIUSX.

Eute oanis cnocobom
NOBBICHTH JOXOAHOCTD CTPa-
Terui MapHOTO TPefinHra
ABMAETCA TOPrOBAA HECKO/b-
KM HapaMi OIHOBPEMEH-
to. [Toka ofnH 13 TOpPryeMbix
CHPIIOE CYUIECTREHHO
OTKIOHHICA OT «CIPaBeAn-
BOTO» YPOBHA, 3a[IeACTROBAR
TEM CaMbIM BeCh 3ape3epeu-
POBAHHBIA 0] HETO 06 beM
obecriedens, Bropoit cnpaj,
HaxoAMTCA BOMMIN CBOETO
«CIPaBeAnHBOrO» IHAMEHNA,
OTBAEKAA THIITb MANYHD 4aCTh
kanurana. C ypenHueHneM
KOMHYECTRA TOPIYEMbIX
CNPIAOE CYMMAPHLIN 06BEM

Bunwam
Illapn
(William Forsyth
Sharp, pog,.
1934} - amepu-
HAHCKHA IKOHO~

MHLCT, aBTOD MC-
cnefosaqHui no
IHOHOMHMECKOR
Teophd. B 1990
rogy COBMELTHO
¢ MepTaHoM
Munnepom
{Merton Miller)
W Fappu Map-
woBMUeMm (Harry
Marcowitz)

Bein yAOCTOEH
Hobeneacxon
NpeMiK «3a pa-
GoTe no TeopuM
tMHAHCOBOA
IHOHOMHK M=,

IO GyieT yMEHBIIATHEA,
4TO MO3BOAWT COKPATHTE M
oBuinii pasmep oTBIEHEHHO-
o KanuTan, NOBBICHE TeM
CAMBIM JJOXOAHOCT.

HpyTHM BaAKHBIM TPEHMY-
LIECTEOM OIHOBPEMEHHOT
TOPrOBAH HECKONBEHMHE
NApaMyu ABIACTCA IHAHN-
TeALHOE CHIeHME 0bulero
pucka noprdenn. Cornacho
PHIHOMHON MOZENH, Npef-
nowennoil BunsamMom
[apnom, puck mpi Toproene
HEHHOM OV Maroi MOKHO
VCIOBHO Pa3feniTs Ha obule-
PHIHOYHBIA 1 CODCTREHHBI.
B cBot 0uepen, pRHOYHEL
pHCK nopTens ecTh KBaJpaT
CYMMBI NpoK3BeaeHMil Geta-
koadprimenToB Kol
Gymars Ha ee 10MI0 B NOPT-
¢EJIE, YMHOMEHHBIR Ha JIHC-
MEPCHEI PRHOYHOIO HHAEK-
cit. Y4UTHIBAA, 4TO B CIy4Yae
MAPHOI TOPrOBAN NOPTHens
MPUMEPHO HATIONOBHHY
COCTOMT N3 KOPOTHKHUX No-
ML N0 aKUUAM, CYMMa
Geta-koadppuimenton Gyaer
CTPEMMTBCA K HYJIIO, 4TO
npu HONBIIOM KOTHYECTEE
HHCTPYMEHTOR [PAKTHYE-
CKM NMOMHOCTBE) HCKITIOMHT
poiHoYHbIR puck. HoaTomy
obwnit puck noprdens
GYAeT COCTOATE TOMBKD
13 COOCTBEHHOIO PHCK,
KOTOPbI paBeH cymme
MpOH3BEAEHMI KBAIPATOR
COOCTECHHEIX PHCKOB KaK-
moit GyMary Ha KBafpaTsl HX
ponedt 8 noprdene. A npu
YBEMTUHeHIN UMcTa Bymar B
COCTABE NOCAENHErD A0NA
Kaw o0 u3 Hux OyneT ymeHb-
WATLCA, CHHIKAA TEM Cambim
oburnit puck noprdens,
00YCIOBNCHHBIT MOBEACHHEM
KOHKPETHLIX HHCTPYMEHTOB,
10 MITHHMATBHBIX SHAYEHU T
{cm. puc. 5).
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