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AHHOMayus. B ycnosmsix COBPEMEHHOW Pa3BUTOM PbIHOYHOM 3KOHOMWUKM JOCTETOYHO
B@>KHOM XaPaKTEPUCTUKON AEATENBHOCTMU KOpropaLmm (MYBMYHOr0 aKLMOHEPHOT 0 06-
wectsa (MAQ)) aBNSeTcs ero ak TMBHOCTb Ha (OHO0BOM PbIHKE (PbIHOYHAA aKTUBHOCTD),
npegnonaratowas pa3paboTky AMBMAEHOHOW NOANTUKM, KOTOPas, C 0GHOM CTOPOHbI,
O0/1XKHa cnocobCcTBOBaTbL AOCTUMEHWIO OCHOBHOM LIeNY (PUH3HCOBOr0 MEHEXMEHTE —
MaKCMMW3aLMM MaTEPUaNbHOr0 6N1arocoCTOSHMSA aKLMOHEPOB, 8 C OPYron — Y4nTbIBaTb
WMHTEPECbI BCEX OCTasIbHbIX 3aMHTEPECOBaHHbIX B AesatenibHoCcTu [AQO cTernkxongepos
(BK/HOYEHA MOTEHLMA IbHBIX MHBECTOPOB) A5 06ecneyYeHns ero YcToNYMBOro pasBuTUS
B LONTOCPOYHOM NEPCNEKTMBE. BbiNONHEHWE AaHHOr0 TPEBOBAHNSA BOSMOXKHO NULLb
B PaMKaX HEMTPanbHOr0 MoAxo4a K AMBUAEHAHOM NOAUTUKM NYBINYHOMO aKLIMOHEPHO O
obuecTsa. Llenbto ccnepoBaHmsa SBASETCS U3YYEHWE PbIHOYHOW aKTUBHOCTM NYbany-
HOr0 aKLMOHEPHOro 06bLecTBa NOCPEACTBOM 8HaNN3a YYBCTBUTENIbHOCTY €€ BaXKHEN-
LUMX MOKa3aTeNen K 0CHOBHbIM OMPeAenstoLLMM X hDaKTOpaM B YCIOBUSAX HEMTPaNbHOMO
MoAX04a K OCYLECTBAEHNIO AMBUAEHOHOM MOANMTMKIK. Pabodas runotesa — paccMoTpeTb
BO3MOXHOCTM MCMOSIb30BaHMSA B KYECTBE MHCTPYMEHTOB 8HaNN33 YYBCTBUTEIbHOCTH
BaXKHENLUMX MOKa3aTenen pbIHOYHOM akTUBHOCTU MNAO K OCHOBHbIM ONpeaenstoLLmnM Ux
(aKTopaM B YCnoBUSX HEMTPaNbHOMO NOAX0A8 K OCYLLECTBAEHNIO AMBUOEHAHOM NO-
IMTUKW COOTBETCTBYHOLLMX MOAenen anactuiHocTen. CHopMmMpoBaHHbIE MOAENN 3N3-
CTMYHOCTEWN Ba)KHENMLUMX MOKa3aTeNeN PbIHOYHOM 8KTUBHOCTM NPeAnonaraeTcy nuc-
NoNb30BaTb B MPOrHO3HO-3HaNMUTUYECKNX OLEHKaX M3MEHEHWUIM X 3Ha4YeHMA. Kpome
TOr0, OHV A3AYT BO3MOXXHOCTb PACKPbIBaTb MPUYMHBI 3ITUX M3MEHEHW NYTEM Onpege-
NEHWNS BIMSIHUS Ha AaHHbIE 31aCTUYHOCTU BKIKOYEHHDBIX B X MOLENM ONPELENSHOLLMX
(haKTOPOB NOCPESCTBOM COOTBETCTBYIOLLMX CNOCOB0B 1 MpreMoB haKTOPHOM0 aHaIn-
38 NpY HEMTPanbHOM NOAX0AE K AMBUAEHAHOW NOANTUKE NYBANYHOrO aKLMOHEPHOr 0
obuwecTBa. ABTOp OeNaeT BbiBOA 0 40CTAaTOYHOW AENCTBEHHOCTM Pa3paboTaHHbIX UM
MOAENer aNacTUYHOCTEN BaXKHENLLMX NOKa3aTenen akTMBHOCTM NYBAMYHOI0 aKLMOo-
HepHOoro 0buecTBa Ha (POHO0BOM PbIHKE K MU3MEHEHWIO OCHOBHbIX MX OMPELENAOLLMX
(aKTOPOB B Ka4ECTBE MHCTPYMEHTOB YrpPaBAEHNS PbIHOYHOM aKTUBHOCTbBIO MAO npu
HEMTPabHOM MNOAX0AE K ero AMBUAEHAHON MOUTUKE.

Knro4esble cnosa: aHanu3 YyBCTBUTENbHOCTHW; 3N13CTUYHOCTb; MOLAESIMPOBaHUE; Pbl-
HOYHasA BKTMBHOCTb; HEMTPANbHbIN MOAXOA; AMBUAEHOHAS NONUTUKE; NYBANYHOE aK-
LMOHepHOoe 0bLwecTBo.

1. BeegeHue HOU XapaKTepUCTUKON JNEeATENHHOCTH ITy-
B ycrmoBusix coBpeMEHHOH pa3BUTONH  OJUYHOTO aKIIMOHEPHOTO OOIIEeCTBa SBIIS-
PBIHOYHOM SKOHOMHUKH JTOCTaTOYHO BaXK- €TCS €€ aKTHMBHOCTh Ha (DOHJIOBOM PHIHKE
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(pBIHOYHAS aKTUBHOCTB), IOZ KOTOPOI clie-
JyeT IIOHUMATh BBIOOP ONTUMAJIBHBIX CTpa-
TETUH ¥ TAKTUKHU B UCTIOIH30BAHUH MIPUOBI-
7, €€ aKKyMYJIMPOBaHUH, HapallliBaHUH
KalluTaja MyTeM BBIIIYCKa JTOIOIHHUTEIb-
HBIX aKIHH, a TaKKe BIUSHUS Ha PHIHOY-
HYIO LIEHY aKI1H.

ObecneueHne TpeOdyeMoro myOTMIHOMY
aKIMOHEPHOMY OOILIECTBY YPOBHS PHIHOY-
HOH aKTUBHOCTH, KaK IPaBHJIO, IPeAoara-
€T pa3paboTKy KOMILIEKCa YIPaBICHUYECKUX
pelIeHuii, criocoOCTBYIOIINX, 10 KpaitHen
Mepe, HEYXYALICHHIO €€ TTOI0KEHHUS Ha PhIH-
Ke KalluTala B IIaHe TUHAMHUKH PHIHOYHBIX
WHIUKATOPOB (aOCOMOTHBIX — PHIHOYHON
IICHBI OOBIKHOBEHHOW aKITUW, MPHOBLIH
Ha OOBIKHOBEHHYIO aKIIMIO M TUBUICHAA
Ha OOBIKHOBEHHYIO aKILHUIO, a TAKKEe OTHO-
CUTEJBHBIX — (PMHAHCOBBIX KOA(PPHULINECH-
TOB PBIHOYHOI aKTHBHOCTH).

SIBAsIsICH TOCTATOYHO BayKHOM COCTaB-
JIAIOIICH YCTOMYMBOTO pa3BUTHS ITyOIHY-
HOTO aKLIIMOHEPHOTo O0IIecTBa, €ro phl-
HOYHAsi aKTUBHOCTD JI0JKHA TIPECIIeI0BATh
CIOCOOHOCTH JAOITOCPOYHOTO MPOIOIIKE-
HUs 3P (PEKTHBHOW SKOHOMUYECKOH sesi-
TEJBHOCTH. DTa JAEATENBHOCTD ONPEIesi-
€TCsI HAJIMYUEM U JIOCTaTOYHBIM YPOBHEM
3¢ )eKTUBHOCTH UCTIONB30BAHHS PECYPCOB
ITAO u 3akmro4aercss B yCTOWIMBOCTH PO-
cTa 00bEeMOB IPOU3BOJICTBA U MPOAAK, aK-
TUBHOCTH B YaCTH MHBECTHIIMA W HHHO-
Baluii, 00eCIIEYCHNN COOTBETCTBYOIIETO
YpPOBHS 01aroCOCTOSIHUS aKLIUOHEPOB U 3a-
paboTHOI maTel pabOTHHUKOB.

[Ipencrasnsercs, 4To ycTolHunBOE pas-
BUTHE MTyOIMYHBIX aKIIHOHEPHBIX OOILECTB
HE MOXET OBITh 00eCIeueHo, eciu He (op-
MUpYeTCs HaJyIexaliee nHPOPMaIlHOHHOE
obecrieueHne, mpenosararIee pa3padoT-
Ky pekoMeHIauui 1no (opMHPOBaHHUIO UH-
TErPUPOBAHHOTO OTYETa 00 YCTOWYMBOM
passutuu ITAO. B 3HaunTensHOM cremne-
HU [IPUMEPOM 3TUX PEKOMEHIAINH SBISI-
torest crangaptel GRI (Global Reporting
Initiative) [1], mocTpoeHHbIE HA IPUHIIH-
nie Tpuenuaoro urora (Triple Bottom Line):

SKOHOMHUKH, 3KOJIOTHH IPOU3BOACTBA U CO-
[HUATBHON TIOJIUTUKE MPAKTHUECKHU JIF000-
ro npeanpuatus. st obecriedeHus npax-
TUYECKON peaTu3aiy YIOMSIHYTOTO BBIIIE
TPUEAUHOTO WUTOTA B TPYIITy BAKHEHUIITUX
MoKa3aresieil YJKOHOMUUECKOH pe3yJIbTaTHB-
HOCTH ITyOJIMYHBIX aKIMOHEPHBIX O0ILECTB
CIIeNTyeT BBECTH MHAWKATOPBI, XapaKTePH3y-
IOIIHE UX PHIHOYHYIO aKTUBHOCTb.

[enecoobOpa3Ho Takke 00OpaTUTH 0CO-
0oe BHHMaHHE Ha CIEAYIONINH MOMEHT:
OUBHUACHIHAS MOJUTHKA JOJDKHA obecrie-
YUBaTh JAOCTH)KEHHE OCHOBHOW 1enu (u-
HaHCOBOTO MEHEIKMeHTa (MaKcHMHU3a-
UM MaTepualbHOTO OJIarocoCTOSHHS
COOCTBEHHHMKOB (aKITHOHEPOB)), a TaKKe
MIPUHUMATH BO BHUMaHUE WHTEPECH BCEX
OCTaJIbHBIX 3aMHTEPECOBAHHBIX B JESITENb-
HOCTH MyOJIMYHOTO aKIIMOHEPHOTO 00IIe-
CTBa CTEHKXOJJIEPOB (B TOM YHCIIC HHBE-
CTOPOB, YYaCTBYIOIIMX B YKOHOMUYECKOH
nesatenbHOCTH [TAO, 1 TOTeHITNABHEIX ),
YTOOBI CITOCOOCTBOBATh €r0 yCTOMYHUBOMY
PasBUTHUIO B IOJITOCPOYHOM IIEPHOJIE.

Brinmonnenue ganHoro TpeOOBaHUS
BO3MOXKHO JIMIIb B paMKax HEUTpalbHO-
r'o TO/X0JIa K OCYIIECTBICHUIO TUBHICH]I-
HOM MOMUTUKHA MyOIWIHOTO aKIMOHEPHO-
ro obmectna [2].

[Tpu npakTrdeckoil peanuzanuu chop-
MYJIHPOBAHHOTO BBIIIE YCIOBHS YCTOH-
yuBocTH ITAO HeoOXonMMO NMPUHATH
BO BHUMaHWE TPAJAWIMOHHYIO pa3padoT-
Ky OUBHUACHIHOHN MONUTHKHU ITyOIUIHOTO
aKIMOHEPHOTO OOMIECTBa IO OTHOIIEHHUIO
JUIIb K OOBIKHOBEHHBIM aKIMAM, TaK Kak
OUBUACHIHAS JOXOTHOCTHh IPUBHIIETHUPO-
BaHHBIX aKILHUH, KaK MpaBmiio, GUKCHpOBa-
Ha (XOTSI BOBMOXKHBI M HCKITIOYEHU).

Lenv uccnedosanus — N3yIATH PHI-
HOYHYIO aKTUBHOCTH IyOJUYHOTO aKI[HO-
HEPHOT0 001IeCTBA MOCPEACTBOM aHAIN32
YYBCTBHUTEIBHOCTH €€ BaXHEHIINX MOKa-
3areniell K OCHOBHBIM ONPEACIISIIOIINM UX
(hakTOpaM MMEHHO B YCIIOBHSX HEHTpab-
HOTO TOAX0/a K OCYIIECTBICHUIO AUBH-
JEHTHOW TTOMUTHKH.
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Pabouas eunomesa uccneoosanus —
PacCMOTPEHHE BO3MOXHOCTH HCTIOIB30-
BaHUs B KaUeCTBE MHCTPYMEHTOB aHAJIN3a
YYBCTBUTEILHOCTH BaXXHEHIIMX MMOKa3a-
TeNeil PHIHOYHON AKTHBHOCTH ITyOIHYIHO-
r0 aKIMOHEPHOTO OOIIECTBA K OCHOBHBIM
OTIPECIISIONINM UX (haKTOpaM B YCIOBHSIX
HEUTPAIBLHOTO TIOIX0/1A K OCYIIECTBICHHIO
TUBUIECHIHONW MOJUTHKH COOTBETCTBYIO-
IIUX MOJIENICH 2JIaCTUUYHOCTEH.

2. 0630p nNuTEpaTypbl

2.1. Hnoukamopul poiHOUHOl

aKmueHocmu

Panee aBTOopoM cTatbu B psijie myOIn-
Kanuit 06T chopMyTpoBaH U 0OOCHOBAH
HEUTpalbHBIA MOAXOA K AUBUACHIHOM IO-
JUTHKE TyONUYHOTO aKIIMOHEPHOTo 001I1e-
cTBa, 0a3UPYIOLINIiCS HA COBMECTHOM HC-
MOJIb30BAaHUU TEOPUH HPPEIEBAHTHOCTHU
JTUBUICHAOB, TEOPUH CYIIECTBEHHOCTH U~
BUJICHTHOM MOJIMTUKU U KOHIIEMIUU YCTOM-
YHUBOTO Pa3BUTHUS NpeanpusTus [2], Bbl-
JeJICHBI KJIIOUEBbIe MMOKa3aTeln aHaju3a
U IPOTHO3UPOBAHUS €r0 AUBUACHIHOM HO-
JIUTUKH ¥ PHIHOYHOH aKTUBHOCTH, CHOPMH-
poBaHbI (PMHAHCOBBIE MOJIEITM BAKHEHUIIINX
13 HUX B YCJIOBUSIX YKa3aHHOTO BBIIIE MO-
xoza [3], a Takxe NpUBEIEH NpUMEp MpaK-
THUYECKOTO MPUMEHEHHUS JaHHBIX MOAeTeH
U ONpe/eeHbl HaPaBIEeHHs aJbHEHIINX
UCCIICIOBAHUI 110 ATOM mpolbiieMaTuke [4].

MHukaTropbl ppIHOYHONH aKTUBHOCTHU
ITAO gocTaToYHO MIMPOKO PACCMOTPEHBI
B ITyONIMKAIIUAX MHOTHX HCCIIEIOBaTeNeH.

Brealey et al. [5] npu ananuse punan-
COBOH JeSITEIbHOCTH KOMIIAHUHN YACISIOT
JOCTaTOYHO MHOTO BHUMaHUS KOA(PUIIH-
€HTYy TUBHUJICHIHBIX BBITIAT, J0JIe PEUHBE-
CTHpyeMOr TPUOBLTH, KOdhOUITHECHTY Iie-
Ha-TIPUOBLTH, HOPME TUBHUICHIHOTO TOXO/A,
K03 ULHEHTY «PBIHOYHAS — OallaHco-
Basi CTOUMOCTBY, a TaKkxke Kodpduuuenrty
«q Tobunay.

Van Horne & Wachowicz [6] akiieH-
THPYIOT BHAMaHHE HAa PRIHOYHON IIeHE
OOBIKHOBEHHOW aKITH, TPUOBLIA HA OOBIK-

HOBEHHYIO aKLUIO, AUBUACH/IEC Ha OOBIKHO-
BEHHYIO aKI[HIO, a TAKXkKe Ha KO3(h(UIueHTe
JVBHJICHTHOTO BBIXOJa KAK OCHOBHOM I10-
Kazarelie aHAIN3a JUBHUJICHIHON MOJTUTHKH.

Beaver & Morse [7] B mpouecce aHa-
nu3a 3(pPEeKTUBHOCTH AEATEIBHOCTH
Ha PBIHKE LEHHBIX OyMmar paccMmaTpuBa-
10T 0a30BYI0 U Pa3BOJAHECHHYIO MPHUOBLIH
Ha aKIMio, JUBUJCHBl Ha OJIHY aKIIHIO,
KO3 PUIUESHTH MMOKPHITUS M BBHITIIATHI
JMBHJICH]IOB, KPAaTHOE MPUOBLTH, TIOJHYIO
U TEKYIIYIO JOXOIHOCTh aKIHMi, a TAKXKe
K03 PHUIHEHT KpaTHOE OanaHCOBOH CTO-
UMOCTH aKIIUH.

Aharony & Swary [8], kacasich pbIHOY-
HOU TIPUBIIEKATEIEHOCTH (UPMBI, BBIJIEIS-
€T TIPUOBLTB (JJOXOM) Ha aKIIHI0, KO3 QHIIH-
€HT KOTHUPYEMOCTH aKLHH, TUBUICHIHYIO
JOXOAHOCTD aKUUH, JUBHICHIHBIN BBIXOJ,
JUBHJICHIHOE MOKPBITHE, KOADUIIUSHT
PBHIHOYHOM OIIEHKH akiuu, koddduruent
Tob6wuna (g-ratio).

Woolridge [9] npu nzyuennn BIUSHAS
W3MEHEHHMs BEJIMYMHBI TUBHCH/IOB HA CTO-
UMOCTB aKIHi paccMaTpuBaeT MPUOBLIH
W AMBHUJICH]] Ha aKLHIO, TEKYIIYIO JOXO[-
HOCTh aKIWH, KOP(HOHUIIMEHTHI BBHITIIATHI
W TIOKPBITHS TUBUICHIOB, OTHOLIICHUE PhI-
HOYHOM TICHBI K PUOBLTH Ha aKIUIO U OT-
HOLIIEHNE PHIHOYHOM IIEHBI K 0aJaHCOBON
CTOMMOCTH aKIUH.

Dielman & Oppenheimer [10], ana-
JTU3HPYS PE3KHE CKAauKHU JIOXOAHOCTU aK-
IUOHEPHOTO KaruTaa, 0co00e BHUMaHKE
VACTSAIOT U3MEHEHHUIO JTUBHICHA, TIPUXO-
JSIILETOCS Ha OJHY aKIIHMIO.

DeAngelo et al. [11], xapakrepu3sys
B3aMMOCBSI3b BBHITIATHl AUBUJCHIOB M Ha-
T4usi YOBITKOB KOMIIAHUH, PacCMarpuBa-
10T YPOBEHb JHMBUJICH/IHBIX BBIMJIAT HA OJ-
Hy OOBIKHOBEHHYIO aKIHI0, KO3 PHUIIMEeHT
OUBHICHIHOTO BBIXOJA, TOKA3aTellb JHBH-
JICHJHOTO JT0X0/a, KO3((OUIIUEHT COOTHO-
HICHUS IICHBI U JI0XO0/a 0 aKIUH, a TaK-
*e K03 UIMEHT COOTHOLIEHHS PHIHOYHON
IIEHBI ¥ TIPUOBLIN HA OAHY OOBIKHOBEHHYIO
AKIUIO.
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Kalay & Loewenstein [12], paccma-
TpuBasi HHPOPMAITMOHHOE COAECPIKAHUE
CPOKOB OOBSIBICHUSI TUBUJICHIOB, KaCaIOT-
csl IMBUJICH/Ia B pacueTe Ha OHY OOBIKHO-
BEHHYIO aKIINI0, KO3 duimeHTa quBUaCH -
HOTO BBIXOZA, @ TAK)KE PHIHOYHOM LIEHBI
OOBIKHOBEHHOMW aKIIMH KOMITaHUH.

Ofer & Siegel [13], uccnenys pois 1u-
BUJICHJIOB B KOPIIOPAaTHBHOW (pHHAHCOBOMH
MOJIUTHKE, B COCTAB MoOKa3areneil, Xxapak-
TEPU3YIONIUX pacIpesieICHHE MPUOBLIH
U PHIHOYHYIO OLIEHKY IPUBIIEKATEIbHOCTH
aKLMii, BKIIOYAIOT AUBUACHA Ha aKIHIo,
TEKYIIYIO JOXOAHOCTh aKIUH, TOKAa3aTelb
BBITIJIATHI TUBUACHAOB, KOO(POHUIIUCHT T10-
KpPBITUSL TUBUACHAOB, JTUBUJICHBI K aK-
THBaM, COOTHOIIICHHUE [ICHBI U TPHOBLTH
HA aKIMIO, a TAK)KE€ COOTHOIIEHUE PHIHOY-
HOH LIeHBI U 0aJlaHCOBOH CTOMMOCTH aKLIHH.

Jensen & Johnson [14] B cTatke 0 1u-
HaMHKE CHUIKEHUS KOPIOPATHUBHBIX JH-
BHUJCHJIOB KacalOTCs PHIHOYHOW I[CHBI
Y MPUOBUTN HA OOBIKHOBEHHYIO aKIIUIO, -
BHUJCH/Ia Ha OOBIKHOBEHHYIO aKIHIO U KO-
3¢ $uLreHTa BBIIUIATH TUBUICHIOB.

Dontoh et al. [15], paccmarpuBas co-
OTHOIIIEHHE NPUOBUTH Ha aKIUIO U €€ PhI-
HOYHOM II€HBI, OIIEHKY pUCKa W POCTa
B MEXK/TyHAPOJHOM acleKTe, B COCTaB T0-
Ka3aTeJlel PhIHOYHONH CTOMMOCTH BKJIIO-
UMM KOAPQHULIUEHT «KpaTHOE MPHUOBLIN»,
K02((PUIMEHT «KpaTHOE BHIpYUKe 3a pea-
JU30BaHHYIO MPOAYKIHIO», KOIDDUIIHEHT
«KpaTHOe 0allaHCOBOW CTOMMOCTH», TEKY-
Y0 MPHUOBITLHOCTD AKIUH, TEKYIIYIO JI0-
XOIHOCTb aKIMH 1 KOI(PPHULHUECHT BHIIUIATHI
JUBHICHIIOB.

Easton & Harris [16] B xome uccnezno-
BaHUS YMCTOW MPUOBUIN Kak (hakropa Jo-
XOJTHOCTH, B KQUECTBE COOTBETCTBYIOIINX
mokasarelneil BhIJICNAIOT pa3Mep JTUBUICH-
J0B Ha | aKiuio, HOMHUHAJIbHYIO U (aKTH-
YEeCKYI0 HOPMY OUBHACHIA, a TAKXKE MPH-
OBLIL HA OJHY AKIIHIO.

Zacks [17] B mpoliecce MpOTrHO3UPO-
BaHHs aKIMOHEPHBIX MOKa3arelneH, yrmo-
MHUHAeT NPUOBLIh HA aKIWI0, OTHOIICHHE

LIEHBI K MPUOBUTA HA aKIMI0, 0AITAHCOBYIO
CTOMMOCTh OOBIKHOBEHHOU aKI[UU, COOT-
HOIIICHHE IeHa / OallaHCOBasi CTOUMOCTh
OOBIKHOBCHHOM aKIuH, KO3(PUIHESHT TH-
BUICH/Ia Ha aKIHIO ¥ KOA(PPHUIINEHT BHITIIA-
ThI TUBUJICHIA.

Pattell & Wolfson [18], uccnenys
BHYTPHUIHEBHYIO CKOPOCTH KOPPEKTHUPOB-
KM IIEH Ha aKI[UU B 3aBUCHMOCTHU OT IIPH-
ObUIM U OOBSIBJIIEHUH O AUBUIEHAAX, K I1O-
KazaressiM 3(p(peKTHBHOCTH AEATENBHOCTH
KOMIIAaHUU-IMHUTEHTA Ha PHIHKE IICHHBIX OY-
Mar OTHOCST MPUOBLIL HA OJIHY aKIIUIO, -
BHJICH/] Ha aKIUI0, KOA(DOUIIMESHT MOKPHI-
THS JUBUICHIOB, KO3((HUIIUEHT BBIILIATHI
IWBUICH/IOB, OTHOIICHNWE LIEHBI aKIIHU
Y BeJIMYMHBI MPUOBUTH Ha aKIHI0, KOd(-
(hMIIMEHTHI MMONHOMN, TEKYIeH U COBOKYII-
HOW JTOXOJTHOCTHU aKIUU.

Akhigbe & Madura [19], uccnemnys
BJIMSIHUE JUBHMJICHIHBIX BBIILJIAT Ha J10JI-
TOCPOYHYIO AMHAMUKY IIeH aKIui, oopa-
IIAFOTCS K TAKUM CBSI3aHHBIM C JWBHICH/I-
HOW TIOJIUTUKOHN KOPIIOPAIIH ITOKa3aTesiM
€€ PHIHOYHOW aKTUBHOCTHU, KaK JUBUJICH-
JIbI Ha OOBIKHOBEHHYIO aKIIUIO U €€ PhIHOY-
Has IICHa.

Ang et al. [20], paccmaTpuBast areHT-
CKHE pacxoAbl U CTPYKTYPY COOCTBEHHO-
CTH, KaCaloTCsl UX BIVMSIHUS Ha TUBUICHIBI
Y IPUOBLTH, TPUXOMASIIHECS Ha OOBIKHO-
BEHHYIO aKIHIO (PUPMBIL.

Black [21], obpamiasce k popMupoBa-
HUIO AUBUICHIHON MOTUTHKN KOMIIAHUH,
paccMaTpHBaeT ero BIHMSHHUE Ha TUBUICH-
JIbI ¥ IPUOBLTH Ha OOBIKHOBEHHYIO aKITHIO.

Brooks [22] B x0one u3y4eHus U3MeHe-
HUI B aCHMMETPUYHON MHOpMaLIUU TIpU
OOBSBIICHHUSIX O MPUOBUISIX U AUBUIACHIAX
3HAYUTENHHOE MECTO YAENSIET JUBHICH-
Iy ¥ IpUOBLTH Ha OOBIKHOBEHHYIO aKITHIO
KOMITaHUH.

Fama & French [23], paccmaTpuBas
YCJIOBHS BeICHUsI OM3HECA U OXKHUIAEMYIO
JIOXOAHOCTh aKLMi ¥ 00JMraIuii, Kacaror-
cs1 TOKa3areseil UBUICHTHON 1 00IIeH 10-
XOTHOCTH aKIUH KOMIIaHHH.
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Goetzmann & Jorion [24] npu uzyde-
HUH TaHHBIX O CITOCOOHOCTH JTUBUCHIHON
JIOXOJTHOCTH TIPEICKA3hIBATh JOXOTHOCTD
aKIU{ B TOJITOCPOYHOHN MEPCIEKTHUBE 00-
palmaroTcs K JOCTaTOYHO TOAPOOHOMY HC-
CIIEIOBAHUIO JUBHUJCHIHOU TOXOIHOCTH
aKIUi KOMITAaHUH.

Hauser [25], kacasick Bo3nelicTBus Gu-
HaHCOBOTO KpH3HCa Ha IUBUIACHIHYIO I10-
JIATUKY KOMITAaHWUH, paccMaTpPHUBaeT BO3-
MOXXHOCTh M3MEHEHHS Kod(puurmeHTa
BBITUIATHI IUBHJICH/IOB B 3TUX YCIIOBUSIX.

McLaney [26] npu aHanu3e AUBUICH-
HBIX PEIICHUI KacaeTcsi TUBUICHIA U TIPU-
ObUTH Ha OOBIKHOBEHHYIO aKITHIO KOMITAHUH,
K03 (pPUIIMEHTOB TUBUIACHIHOTO BBIXOIA
Y TUBUJICH/THOTO TTOKPHITHUS, AUBUACHIHON
JTIOXOTHOCTH OOBIKHOBEHHOM aKIINH.

Petit [27] nmpu paccMOTpeHHH BIUsI-
HUs OOBSBIICHUS O IUBUJICHJIaX HA MOKa-
3aTeNIi PHIHOYHOM aKTMBHOCTH KOMITAHUHU
oOparmaeTcsi K ppIHOYHOU IeHE OOBIKHO-
BEHHOW aKIIMH, COOTHOIICHUIO PHIHOYHOM
IIEHbI U MPUOBLTH Ha OOBIKHOBEHHYIO aK-
LU0, & TAK)KE COOTHOIICHHUIO PHIHOYHOM
1IeHbl OOBIKHOBEHHON aKIUM U ee OajiaH-
COBOM CTOMMOCTH.

O000IIMB ¥ CHCTEMaTH3UPOBAB TOUKH
3peHUs MPUBEICHHBIX BHIIIE HCCIeI0BaTe-
JIel ¢ y4eTOM TOTOo, YTO TOT WJIM MHOH (u-
HAHCOBBII KOA(DUIIMESHT MOXKET UMETh He-
CKOJIBKO Ha3BaHUH, BBIJICIUM BaKHEUIIIHE
(uHaHCOBBIE KOPPDUIIHEHTBHI, XapaKTEePH-
3yIOIIMe PHIHOYHYIO aKTUBHOCTH ITyOnmd-
HOTO aKITMOHEPHOTO 00IIeCTBa, pa3OnB MX
Ha JiBa B3aMMOCBSI3aHHBIX OJIoKa (Tabm. 1).

Tabnuua 1. BaxxHenwme puHaHcoBble KO3 PULMEHTbI, XapaKTepusyowme
PbIHOYHYIO aKTUBHOCTb NY61MYHOro akumoHepHoro obuiecTsa

Table 1. The most important financial ratios characterizing the market activity

of a public joint stock company

HaumeHoBaH#e prHAHCOBOTO
K03 dunreHTa

Pacuetnas
¢dbopmyna

PacumndpoBka ycaoBHBIX
0003HaueHHH

1. ®unaHCOBBIE KOA()PUIINEHTH HHBECTUIIMOHHONW IPUBIIEKATEIBHOCTH OOBIKHOBEHHBIX

aKui

KoaddummeHT koTupyeMocTi PER=P/E
OOBIKHOBEHHOH aKIIUU

JuBuieHTHAS TOXOTHOCTH DY=D/P
OOBIKHOBCHHOH aKI[UU

KoadduimeHT cooTHOMECHHS RPD=P/D

PBIHOYHOW IICHBI M TUBUJICH A
Ha OOBIKHOBEHHYIO aKIIHIO

PER — ko3 punueHT
KOTHPYEMOCTH OOBIKHOBEHHOM
axuuu (Price / Earnings Ratio);
DY — nuBuaeHIHas JOXOIHOCTH
oObIkHOBeHHOM akiuu (Dividend
Yield);

DP — ko dummieHT
nuBuIeHaHOTO Bhixona (Dividend
Payout);

RPD —xo03¢}punmenT
COOTHOIICHHSI PHIHOYHON IIEHBI

1 IMBUJICH]A HA OOBIKHOBEHHYIO
aKIHUIO;

P — peiHOYHAs LIeHA
0OBIKHOBEHHOW aKIINH;

E — npuObL1h Ha OOBIKHOBEHHYIO
aknuto (Earnings per Share);

D — nuBuaeHn

Ha OOBIKHOBEHHYIO aKIIUIO;
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OKoH4aHWe Tabn. 1

HaumeHoBaHue GprHAHCOBOTO
K03 dHunreHTa

PacueTHas
¢dbopmyna

PacuindpoBka ycaoBHBIX
0003HaYeHU I

2. ®uHaHCOBBIE KOA()(OUIIHEHTH JUBUICHIHOW OTUTHKH

KoaddummeHT guBuACHIHOTO DP=D/E DP — ko durmieHT
BEIXO/a DP = CD/ (NP — PD) | ntuBHIEHIHOTO BBIXO/A;
DC — xo3dbuIueHT
KoaddummeHT auBuaCHTHOTO DC=E/D bun )
HOKDBITIS JTUBUICHTHOTO TIOKPHITHUS,
P CPD — ko3 dunnert
Koaddumuent nokpeitus nusu- | CPD = NP/ PD TOKPBITUSA JUBHUIECHIOB
JICHJIOB I10 MIPUBUIICTHPOBAHHBIM IO IPUBUJICTHPOBAHHBIM aKIHSIM;
AKITUSM DCD — xo3pdunmeHT
COOTHOIIEHN S TUBUIEHIOB
Koapunuent coorHoneHus DCD=CD/PD AHBIVICHA

IUBHUEHIOB 10 OOBIKHOBEHHBIM
Y TIPUBHJICTUPOBAHHBIM aKIUSIM

10 OOBIKHOBEHHBIM

¥ TIPUBIIICTUPOBAHHEIM aKIHsIM;
CD — obmiast cymMmMa TUBHICHIOB
10 OOBIKHOBEHHBIM aKIIHSIM;

PD — obmrast cymMa THBHIICHIOB
IO IPUBUJICTHPOBAHHEBIM aKIHSIM;
NP — qucras npuObLIb

Hcmounux: cocTaBieHo aBTopoM 1o [3].

®uHaHCOBbBIE KOAP(UIMEHTHI TIEPBOTO
0110Ka, K KOTOPBIM OTHOCATCS KOA((HULIEHT
KOTHPYEMOCTH OOBIKHOBEHHOM aKIWH, AU-
BUJICHHASI IOXOITHOCTh OOBIKHOBEHHO aK-
1K, KO(Q(QHIMEHT COOTHOIICHHS PHIHOYHON
LICHbI OOBIKHOBEHHOH aKLMU U TUBUICHAA
Ha OOBIKHOBEHHYIO aKIUIO, HAIPaBICHbI
B OCHOBHOM Ha XapaKTE€PUCTHKY WHBECTHU-
LHOHHYIO MPHUBJIEKATEILHOCTH OOBIKHOBEH-
HBIX aKIWH TyONMYHOTO aKIIHOHEPHOTO 00-
IIEeCTBA JJIsI TIOTEHIIHATBHBIX HHBECTOPOB.

®dunancoBble KOIDMOUITUEHTH BTOPOTO
0noKa, B COCTaB KOTOPOTO BXOMAT KOd(hhu-
LMEHT TUBUACHIHOTO BBIXOa, K03 duimeHT
JMBUIICHAHOTO TIOKPBITHS, HOPMa pacriperie-
JICHUSI YMCTOH MPUOBLIN Ha TUBUIICHABL, KO-
3 QUIMEHT TOKPBITHS TUBUICHIOB TIO TIPH-
BHJICTHPOBAHHBIM aKITHAM, KOdDuImeHT
COOTHOILICHUS AUBUIICHIOB 110 OOBIKHOBEH-
HBIM ¥ IPUBUJICTUPOBAHHBIM aKIMAM, Ha-
MpaBJIEHBI MIPEXIE BCETO Ha XapaKTepHCTH-
Ky JuBHIeHIHOM momutuku [TAO.

[TockonbKy MHBECTHIIMOHHAS TIPHBIIC-
KaTeJIbHOCTh OOBIKHOBEHHBIX aKLHU IIy-
OJIMYHOTO aKIIMOHEPHOTO O0IIECTBA BO MHO-

TOM 3aBHCHT OT €€ JUBUAEHIHON IOJUTUKH,
MOKa3aTelld BTOPOH TPYHIIBI CIEAYET pac-
CMaTpHBaTh B Ka4€CTBE 0A30BBIX, UTO OIPE-
JIEIISIET UX 0CO0YI0 3HAYMMOCTD TIPU aHAJIU-
3€ peIHOYHOM akTHBHOCTH. [Ipu aTOM Ha 00e
TPYIIIBI TIOKa3aTeseii BIUSIET MHOKECTBO
OTIPENENSIONNX (DAKTOPOB.

[TokazaB, uTO «PyHAAMEHT» IHBU-
nenaHoi monutuku [TAO npencrasiset
c000i1 OTHOIIICHUE JUBUJICHIA U PUOBLIN
Ha 0OBIKHOBEHHYIO aKIHIo (001Iel CyMMBI
JIUBHUIEHIOB Ha BCE OOLIKHOBEHHBIE aKIIMH
¥ CyMMOW YHCTOW MPHOBIIH 32 UCKITFOYEHH-
eM 00111el CyMMBI TUBHJICH/IOB HA BCE TIPH-
BHJICTHPOBAHHbBIC aKI[UU), KOHKPETUZHUPY-
foIUiics B KOAGGUIUCHTE TUBUICHTHOTO
BbIxoj1a (ko3 duiiueHTe AMBUACHIHOTO 110-
KPBITHS ), IeTIas €ro Hanbolree BayKHBIM HH-
JTUKATOPOM aHaJi3a JUBHICHTHOMN MTOJTHTH-
KH ITyOJIMYHOTO aKIIMOHEPHOTO OOIIEeCTRA.

2.2. IIooxo0wt K peanuzayuu

OUBUOCHOHOI NOTUMUKU

Pe3ynbraTe! olleHKH 3HAaYCHHS JTaHHO-
T'O WHIMKATOpPa BO MHOTOM 3aBHUCSAT OT BbI-

ISSN 2712-7435

Journal of Applied Economic Research, 2024, Vol. 23, No. 1,180-205 E



. Sergey I. Krylov

OpaHHOTO MOJAXO0Ja K OCYIIECTBICHHIO
JIUBUJICHAHON TIOJUTHKH MyOJUYHOTO aK-
LIMOHEPHOTO 00IIECTBa B TPAKTOBKE Van
Horne & Wachowicz [6]: maccuBHOTO WTH
AKTUBHOTO.

[TaccuBHBIN TOX0/, Ha3bIBAEMBIH TaK-
K€ TEOpHUEH UpPeTeBaHTOCTU AUBUACHIOB
Miller & Modiliani [28], npeamnomnaraer,
YTO 3HaUEHHE KO3 HUIIMCHTA TUBUICHIHO-
TO BBIXOJIa HE BIIUSET Ha OJIar0COCTOSTHIE
AKIIMOHEPOB MYOIIMYHOTO aKIMOHEPHOTO
00111ecTBa, MOCKOIBKY OHO 3aBHCHUT TOJIBKO
OT JIOXOJHOCTH €r0 aKTUBOB M MHBECTHIIH-
OHHOU TIOJIMTUKH, OTIPEICIISs TAaKUM 00pa-
30M JIMBUJICH/IBI KaK «TIACCHBHBIA OCTATOKY
TIOCJIE OCYIIECTRIICHHSI HHBECTHUITHH.

®opMalnu30BaHHON HILIIOCTpalU-
€M MacCUBHOIO MOJX0Ja K JUBHUACHIHOU
MOJUTHKE ABIsIeTCS Moaeabr Walter [29],
CUMTAIOIASACS OAHOUW M3 MEPBBIX U 00Ja-
JTAroIas JOCTOMHCTBAMU OTHOCHUTEIHHOM
MIPOCTOTHI U HATJISIAHOCTH:

D+~.(E-D)
p=p—’
P

(1

rne P — nporHo3upyemasi pplHOYHAs Iie-
Ha OOBIKHOBEHHOM aKIuu; D — JMBHICH]
Ha OOBIKHOBEHHYIO aKIHI0; £ — npuObLIb
Ha OOBIKHOBEHHYIO aKIUI0; ¥ — PEHTAa0eIhb-
HOCTh MHBECTHIIUH MyOIIMYHOTO aKIIMOHEP-
HOTO OOIIECTBA; P — PHIHOYHBIA YPOBEHb
KaluTau3ainun (CpeJHephIHOYHAS CTaB-
Ka TUCKOHTHPOBAHUSI, UCIIONb3yeMast JJist
OTIPE/ICIICHUST OXKHUIAEMBIX JICHEKHBIX T10-
TOKOB).

B cooTBeTCTBUM ¢ aKTUBHBIM TOJI-
XOJIOM, YaCTO Ha3bIBAEMBbIM TEOpHEH CY-
[IECTBEHHOCTH JAWBHUICHIHOW MOTUTHKU
Gordon [30] u Lintner [31], nuBumeHB!
UTPAIOT aKTHBHYIO (BOXKHYIO) POJIb, OIpe-
JISJISAS B CUITy UIMEHHO MX 3HAYUMOCTH JIJIst
AKIIMOHEPOB B YCIIOBUSX HEONPEICIICHHO-
CTH, UHBECTULIMOHHYO MPUBJICKATEIBHOCTh
OOBIKHOBEHHBIX aKIHMH ITyOIMYIHOTO aKITH-
OHEPHOTO O0IIECTBA.

®dopmanuzaius aKTUBHOTO TOX0/a
K IUBUJECHIHON MOJUTHUKE KOHKPETU3U-
pyeTcsi B MOZIET YKOHOMHYECKOTO pOCTa
Gordon [32]:

D, =D0-(1+g)
k—g

5= ; 2

k—g

rae P, — mporHosupyemMas Tekymas (Te-
OpeTHUYECKasi) CTOMMOCTEL OOBIKHOBEHHOM
aKIMU B HYJ€BOU MOMEHT; D1 — OKHAOa-
eMBIi TUBUJEH]I Ha OOBIKHOBEHHYIO aK-
1m0 Oyayiero nepuona; D — IUBUIEH]
Ha OOBIKHOBEHHYIO aKI[UIO HACTOSIIETO Tie-
puona; k — mpuemiiemMasi CTaBKa JTUCKOH-
THpOBaHUs (HOpMa MPUOBLTH, TpeOyemas
WHBECTOpPaMHU Ha OOBIKHOBEHHYIO aKITHIO
KOMITAaHWH ); g — TEMII IPUPOCTA JTUBH/ICH-
Jla Ha OOBIKHOBEHHYIO aKIUi0 (IPUHUMACT-
Csl IOCTOSIHHBIM BO BPEMEHH ).

IIpuBenennsle Boime Mmonenu (1) u (2)
MOTYT paccMaTpHBaThCs B KadecTse (op-
MaJM30BaHHBIX HHCTPYMEHTOB MPOTHO3H-
POBaHUS M, COOTBETCTBEHHO, YIIPABICHHS
JMBHJICHIHOW TIOJUTUKON B paMKax Tac-
CHBHOT'O M aKTUBHOTO MOIXOJI0OB K €€ 0CY-
MIECTBIICHUIO.

3. MaTepuanbl u MmeToabl

3.1. Heiimpanwnutii no0xoo

K OUBUOEHOHOII NOSIUMUKE

Kak yxe ObLI0 OTMEUEHO BBIIIE, IS
obecrieueHnsT yCTOWIMBOTO Pa3BUTHS IIy-
OJMIHOTO aKIIMOHEPHOTO OOIIECTBA B IOJ-
TOCPOYHOM TIEPHOJIE €T0 JUBUACHIHAS TTO-
JIUTUKA JIOJDKHA YYUTHIBATh HHTEPECHI BCEX
€ro CTEHKXOJIJICPOB B PABHOU Mepe, IPUBO-
ISl K CO3JIAaHHIO JIOITOCPOYHON CTOMMOCTH
nmanuoro ITAO.

Brimonanenue chopMynumpoBaHHOTO
BBIIIIE YCIIOBHS JOJITOCPOYHON yCTOWYIH-
BOCTHU MYOJIMYHOTO aKIIMOHEPHOTO OOIIIe-
CTBa MOZpa3yMeBacT JOCTIDKEHHE OalaHca
MC)KI[y AKTUBHBIM U ITIaCCUBHBLIM ITOAXO010B,
HpI/IBO}IH K BOBHUKHOBCHHIO TaK Ha3bIBAc-
MOTO HEHTPaILHOTO TOAX0a K JUBUICH -
Hoit monuTuke ITAO.
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®dopmanuzaius HUTPAIEHOTO MOJIX0-
Jla K TUBUJICHTHOW TIOJIMTUKE TTYOIMYIHOTO
aKIMOHEPHOTO 00IIecTBa MpelycMaTprBa-
eT ¢$opMHUpOBaHNE MPHUCYIIUX EMY MOJe-
nieit koapurrieHTa AMBUICHIHOTO BBIXO/A,
k03¢ dunreHTa TUBUACHIHOTO MOKPHITHS
Y OKUIaeMOH LIeHbI OOBIKHOBCHHOM aKIIUH.

B ocHoBe dopMupoBaHus Mozaenei
K03 GUIMEeHTa TUBUICHIHOTO BhIXOJa
" K03QdUIMEHTa TUBUICHIHOTO TTOKPHI-
THS JIEKUT YpaBHUBaHUE MPOTHO3UPYe-
MOU PBIHOYHOH IIEHBI OOBIKHOBEHHOH aK-
LMY, pacCYUTHIBaeMOM o Monenu Walter
(bopmyma (1)) [29] u onpenensieMoii B co-
OTBETCTBUHU C MOJIEJIBIO YKOHOMHUYECKOTO
pocta Gordon (dhopmyna (2)) [32] mpo-
THO3UPYEMOU TEKyIIel (TeopeTHIeCcKo)
CTOMMOCTH OOBIKHOBEHHOH aKI[UU B HYyJIe-
BOW MOMEHT, IIPEAIOIaras COOTBETCTBUE
TEKYIIEH CTOUMOCTH TIOTOKA OXHIaCMbBIX
OyIyImuX JUBUICHIOB 0 OOBIKHOBEHHOM
aKIIMH €€ PRIHOYHOM IIeHe [6], 9TO BIIOTHE
BO3MOJXKHO TIPU BEICOKOH 3(h(peKTHBHOCTH
PBIHKA IICHHBIX OyMar:

P=P, 3)

HPUCBOUB e1MHOE 0003Hauenue D(D = D)
JUBUJICHTY HA OOBIKHOBCHHYIO aKIIHIO.
OTcrona BeITEKaeT PaBEHCTRO:

D+B.(E—D):D.(1+g) "
p k-g

[IpeoGpazoBas dpopmyay (4), chopmu-
pyeM mozpenu kodpuIreHTa JUBUACH -
Horo Bbixoaa (DP) u koddduumenra au-
BUACHIHOTO MOKPHITHS (DC):

r
D p
E o (irg) s )
k—-g p
pe=E_[p+8) \)p (6)
D k—-g r

Jns mocTpoeHHs MOJIEIH PBHIHOY-
HOH I1eHBl OOBIKHOBEHHOM aKIIUU CHAa-
yajia BbIpa3uM CYMMBI JAMBHICHIA
Ha OOBIKHOBEHHYIO aKI[HIO U3 MOJIEITU
Walter (dbopmyna (1)) [29] u nuBuneH-
Jla Ha OOBIKHOBEHHYIO aKI[UI0 HACTOS-
IIero Mepuojia U3 MOJIEIU SKOHOMUYE-
ckoro pocta Gordon (dhopmyna (2)) [32],
COOTBETCTBEHHO, CJICAYIOIUM 00pa3oMm:

p.p_f.E
_ p
D= (7
p
1-—
p
B-(k-g)
D, =27 8
0 It g ®)

[TpupaBHUBast AMBHIEHA Ha OOBIKHO-
BEHHYIO aKIuio o mozaenu Walter (popmy-
na (7)) [29] n nuBuaeH Ha OOBIKHOBEHHYTO
aKIMIO HACTOSILETO MEepHUOoaa MO MOACTH
skoHOMHUeckoro pocta Gordon (popmy-
na (8)) [32]:

D=D, ©)

BBOJMM OIMHAKOBOE 00O3HAUEHHE OXKHUa-
eMoii (paBHOBECHOI MPUMEHUTENBHO K I10-
3UIMHU KOHKPETHOTO MHBECTOpPA U CUTYaLllH
Ha ()OHIOBOM PBIHKE) LIEHBI OOBIKHOBEH-
HOU aKkuuu Kak P (P = P).

[Tosnyyaem paBeHCTBO:

7

P-_.FE
P Pk-g) 0
ro 1+ ’ (10)
1- = g
p

13 KOTOPOTO BHIBOAMM MOJIEITh OKHIAEMOM
LIEHBI OOBIKHOBEHHOM aKIIMH:

" E

(11)
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Mojens JUBUIACHAHON JOXOJIHOCTH
0OBIKHOBEHHOM akiuu (DY) Taxke MOXET
OBITH TIOCTPOCHA TIPU HEUTPATBHOM ITOJI-
X0JI¢ K TUBHUICHIHON MOJUTHKE ITyOJIHY-
HOTO aKIIMOHEPHOTO O0IIEeCTBa, YIUTHIBAS
paHee BBEIEHHBIX YCIOBHBIX 0003HAYCHUIA:

Onwupasick Ha HaKTOPHYIO MOJENb KO-
a¢dunmeHTa KOTUPYEMOCTH OOBIKHOBEH-
Ho¥# akmuu (P/E), TOCTPOCHHYIO aBTOPOM
JTAHHOHW CTaThH B CBOMX MPEIBIAYIINX pa-
oorax (Hampumep, [2—4]):

pp_P_P.D_DP_
E D E DY
CD

PD
CD NP

_NP-PD _PD _
DY DY
DCD

(cPD-1)-DY’

(13)

MOJIYYMM MOJENb 3TOr0 KO3 uInueHTa
IIpU HENTpaJIbHOM MOJXOAE K NUBUACH-
Holt nonutHke [TAO, Takke yuuThIBas BBe-
JICHHBIE BBIIIE YCIOBHBIE 0003HAYCHHUS:

P/E =
pcp-L.E
_ P
AN
cPD-1)-|D-p—(k-g)-—F
( ):| D-p—(k-g) It g

CrporHo3upoBaHHbIC 3HAYCHUS BBIIIIC
MIPUBEICHHBIX MMOKa3aTeNel PhIHOYHOM aK-
TUBHOCTH TYOJIIMYHOTO aKIIMOHEPHOTO 00-
mecTBa cormacHo monelsiM (5), (6), (11),
(12) u (14) MoryT OBITH MMPOAHATH3UPOBA-
HBI TEM WM UHBIM cTeikxonaepoM ITAO,

KOTOPBIii 3aMHTEPECOBAH B €0 YCTOIYMBOM
passuTun. B pesynsrare momyudaercs npo-
THO3HAs OIIEHKa ATOTO CTeHKXoJiepa ypoB-
Hs 3()(HEKTUBHOCTH YIIPABIICHHS PHIHOTHOM
aKTUBHOCTHIO JAHHOTO ITyOJIMYHOTO aKITU-
OHEpPHOTO 00IecTBa (BBICOKUH, CPEIHHUIA,
HU3KUH, KpailHe HU3KHIA).

Crnenyet Takke OTMETHTB, YTO OCO-
OBIif MHTEpEC MPEeNCTaBIsAeT, KaK yke Obl-
JI0 YIIOMSTHYTO paHee, aHaJIN3 YyBCTBUTENb-
HOCTH JIaHHBIX [TOKa3arenel K N3MEHEHUIO
MPECTAaBICHHBIX B UX MOJIEISIX OCHOBHBIX
oTpeAeAourX (PaKTOpOB, YTO BEAET K I10-
BBIIICHUIO PC3YJIbTATUBHOCTHU aHaJIM3a
Y IPOTHO3UPOBAHUs PHIHOYHON aKTHUBHO-
CTH IyOJMIHOTO aKITMOHEPHOTO 00IIecTBa
NP HEUTPATHHOM TOJXOJE K €T0 JUBH-
JIEHTHON TIOJIMTHKE, OTPENelsisi METO0-
JIOTUYECKYI0 OCHOBY HACTOSIIETO MCCIIe-
JIOBaHHS.

3.2. Memooonozuueckas ocHoéa

uccneoosanus

MeTo0n0rnuecKy0 OCHOBY HCCIIe-
JIOBaHUS COCTABHJI HEUTPAJIbHBIA TTOIXO
K JTUBHUJICHIHOM MOJUTHUKE MMyOJIMYHOTO aK-
[IMOHEPHOTO O0IIeCcTBa M KOHIIETIH aHa-
JIN3a 9yBCTBUTEIIHHOCTH.

[TockonbKy HEUTpaJbHBINM MOAXOL
K JTUBHUJICHHOU MOTUTHKE MTyOIMYHOTO aK-
IIUOHEPHOTO 00IIecTBa ObUT JOCTATOYHO
MOAPOOHO PACKPBIT B MPEABIITYIIEM IOJ-
paszzene, 00paTHMcs K paCCMOTPEHHIO KOH-
IETIIINN aHaJTN3a TyBCTBUTEIIEHOCTH.

Konmenuus aHanmm3a 9yBCTBUTEINb-
HOCTH K HACTOAIIEMY BPEMEHU IOIyYH-
JIa MIUPOKOE PACIPOCTPAHEHHUE U ITYOOKO
paccMOTpeHa BO MHOTHUX JINTEPaTypPHBIX
MCTOYHHMKAX, B yacTHocTH Helton et al. [33],
Leamer [34], Pannell [35].

Kax xopormo u3BecTHO, aHAIH3 TyB-
CTBUTEIFHOCTH TNpEAHA3HAYCH IS MOJIe-
JIUPOBAHUS BIMSHUS PA3IMYHBIX (PaKTOPOB
Ha UTOTOBBIC MMOKa3aTe)In B (PUHAHCOBOWM
MOJEJIM YKOHOMHYECKOM JI€ATEILHOCTH.
Kax mpaBmuiio, ero uCmoib3yroT s yCTa-
HOBIICHUS BKHEWUIITNX ITapaMeTpOB Mojle-
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JIA, TPEOYIOIHUX MPUOPUTETHOTO BHUMA-
HUS B Tipoliecce cOopa HHPOPMAIH U TIPH
JaJbHEHIIEM OCYIIECTBICHHH YKOHOMH-
YECKOW JeATEeIHHOCTH, aHATTN3€ U OICHKE
MIPEINOIaraeMbIX Pe3yNIBTaToOB IIPH HEMOJ-
HOUM M3BECTHOCTH CYIIECTBEHHBIX XapakK-
TEPUCTUK SKOHOMHYECKOH JesITeTbHOCTH,
TECTUPOBAHUN HA MPEAMET BBISIBICHUS
CITOCOOHOCTH dKOHOMHYECKOH JesTelNb-
HOCTH BBIAEPXHBaATh KojeOaHUs mapa-
METpOB (HampuMep, pacdeT ImpeneabHbIX
OTKJIOHGHUH 3THX MapaMeTpPOB, IPUBOJIS-
IUX K npobiieMaM B 00JacTax QuHAHCO-
BOH yCTOMYMBOCTH W/MIIN PeHTAOEIBHO-
CTH TIPEATIPHUSITHSA).

Heobxoammo o0patuts 0ocoboe BHIMA-
HUE Ha TOT ()aKT, YTO aHAIHU3 YYBCTBUTEIh-
HOCTH, SBJISSICH JOCTATOYHO OOLIUM TEPMHU-
HOM, [IPEATOaraoiiM peleHrne MHOTUX
BO3MOXKHBIX 33/1a4 M MCIIOJB30BaHNE 3HA-
YUTEIHHOTO YHCIIa METOIOB MOJIEIIUPOBa-
HUS, B QMHAHCOBBIX MOZEISAX 3aKITF0YaeT-
cs B Oostee y3Koi COBOKYITHOCTH TIOXOJIOB,
npeacTanisis co0oil BU3yanbHOE 0TOOpa-
JKCHUE 3aBUCMOCTH MTOTOBOTO MOKa3aTe-
JIS1 OT U3MEHEHHI OTHOTO MJIM HECKOJIBKUX
napamMeTpoB B 33/IaHHOM JTHAIla30HE.

Boo0111e 9yBCTBUTENIEHOCTE (PYHKIIAN
paccMaTpuBaeTcs Kak CTeTleHb N3MEHEHHS
(YHKLIWY TIPY 3aJAHHOM a0COIFOTHOM HJIH
OTHOCHUTEIFHOM M3MEHEHUHU apTyMEHTOB.
B skoHOMHYeckoM aHanM3e U GUHAHCOBOM
MEHE/DKMEHTE OOBIYHO TpelyeTcs ycTa-
HOBHUTH CTE€TIEHb YYBCTBHUTEIHHOCTH pe-
3yIBTAaTUBHOTO TOKA3aTeNs K N3MEHEHHUIO
OIpeneNsIomuX ero GakTopoB, YTO BEIET
K IPUMEHEHUIO MPUPOCTHOTO U TEMITOBO-
TO TOJIXOO0B.

[Tpu npupocTHOM MOAXOME OCYIIECT-
BIISIETCS CPAaBHEHUE IIPHPOCTA OTIPENIEIISFO-
mero akTopa v MpUpoCTa Pe3yabTaTHBHO-
IO MOKAa3aresis, BRIpaXalolleecs B cpeJHel
WJIM TIPEAETbHON CKOPOCTSAX M3MEHEHUS
GyHKIHH.

[Tpu TeMITOBOM IOJIXOJI€ TIPOU3BOTUT-
Csl COMOCTABIIEHHUE TeMITa TIPUPOCTa OIpe-
Jessromero GakTopa u TeMIa MpupocTa

Pe3yAbTaTUBHOTO MOKa3aTess, Kak MpaBu-
J10, B TIPOIIEHTAX.

IIpu 5TOM aHaMM3 YyBCTBUTEIBHOCTH
JOIyCKAeT U3MEHEHHUE 3HAUYCHHUS JIUIIb Of1-
HOTO OIpefessomero Gpakropa mpu He-
M3MEHHOCTH 3HaUYE€HHUH BCEX OCTAJIbHBIX
omnpenensomux GakTopoB.

AHanu3 4YyBCTBUTENBHOCTH SIBISIETCA
OIHUM W3 MPOCTEHIUX U Hambolee pac-
IIPOCTPAHEHHBIX METOJIOB aHAJIM3a PUCKA.
C ero nmoMoIIbI0 MO’KHO BBISICHUTD, KaKUe
UMEHHO (aKTOphl (OLIEHUBaeMbIe ITapamMe-
TPBI) MO’KHO OTHECTH K HauOojee pucko-
BaHHBIM.

B kauecTBe MHAMKAaTOpa YyBCTBU-
TEJIBHOCTU PE3yAbTaTUBHOTO I1OKA3aTEIs
K U3MEHCHHIO ONPEIEIOIMHNX ero (pak-
TOPOB MPUMEHSETCS dJIaCTUYHOCTb, AB-
JAI0IIasca Mepol pearupoBaHusl OJHOU
nepeMeHHOH BennuuHbl (QyHKIHMN) Ha U3-
MEHEHHE IPYToH (apryMeHTa) U paccuu-
ThIBaeMasi KakK Npenesl OTHOLICHUS OT-
HOCHUTEJIBHOTO MpHUpaleHNus] QYyHKIHU
K OTHOCHTEJIBHOMY NPUPAILEHUIO apTy-
MEHTa MpHU CTPEMIICHUM IpPUpAIIECHUS ap-
TYMEHTa K HYJIO:

[ Ay Ax d
£ ()= i 2:2)-x 2

. (15
ydx()

e E,(y) — snactuunocts; y = f(x) —
(GYHKIUS; X — apTyMEHT.

N3 popmymnsr (15) BugHO, 9TO drna-
cruanocts E, (y) bysxmmm y = f(x) nps-
MO TIPOTIOPIMOHABHA IPOU3BOIHOM 3TOM

dy N
byHKUIMN o BBIPA)KAeT NPHOIKCHHBIH
e

MPOLICHT MpPUPAIIEHUS (PYHKIIUH, KOTOPBIH
COOTBETCTBYET 1 % mpupareHus apryMeHra.

Peanunzyercst aHanu3 4yBCTBUTEIIBHO-
CTH B (PMHAHCOBBIX MOJEISX MTOCPEICTBOM
TpeX pacHpoCTPaHEHHBIX METOJIOB:

1) rpag kOB YyBCTBUTENBHOCTH, IO-
MOTAIOMINX MPOJAEMOHCTPUPOBATH
3aBUCHUMOCTbD PE3yJIbTaTUBHOTO II0O-
KazaTens OT U3MEHEHHUsSI OJHOTO
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U3 ONpEIeNAIoNUX ero (HhakTopoB
Y MTOKa3bIBAIOIINX, KaK U3MEHEHUE
OJTHOTO W3 OMpeNeIsIIomuXx (GpaKTo-
POB BIMSIET Ha pe3yNbTaTUBHBIN IO-
Ka3arelb;

2) TabnuL 4yBCTBUTEIBHOCTH, OTCIIe-
JKUBAIOIUX H3MEHEHHE pe3yibTa-
THUBHOTO TOKa3aTessl MpH KojeOaHu-
SIX JIByX OTIPENeNSIOINX (pakTopoB;

3) nmarpamM TopHAIO, COCPEIOTOUCH-
HBIX TOJBKO Ha KpallHUX 3HAYEHUSIX
OTKJIOHEHHS M3y4YaeMbIX OINpenens-
0IuX (akTOPOB U MO3BOJISAIOMINX
Ha OJTHOM TaKol Auarpamme oObenu-
HUTh aHAJIU3 Cpa3y I10 HECKOJIBKUM
OTIpeNeISIFoInM (aKTOpaMm.

3.3. Mooenu 3nacmuunocmu

nokasameneii pblHOYHOU

aKmugHocmu

ABTOpOM pa3zpaboTaHbl MOJIEIH dJIa-
CTUYHOCTEW Ba)XKHEHINHX IMOKa3aTelnen
PBIHOYHOW AKTMBHOCTH ITyOJIMYHOTO aK-
LHOHEpHOro obmecTBa (ko3 dunnenTa
JUBHUIICHIHOTO BBIX0Ja, KO3 unuenrta
JVBHJICHTHOTO MOKPBITHS, O’KHIAEMOM T1e-
HbI OOBIKHOBEHHOM aKI[UH, JUBHICHIHOM
JOXOIHOCTH OOBIKHOBEHHON aKIUH U KO-
s hUnHeHTa KOTHPYEMOCTH OOBIKHOBEH-
HOH aKIWH) 1O OCHOBHBIM OINpEIesIo-
MM JaHHbIE KO3QPUIHUEHTH (aKkTopam
npHu HEHTPaTbHOM MOJXOJE K IUBHIICH/-
HOW MOJIMTHUKHU, UCXOAS U3 Mojemnen (5),
(6), (11), (12) u (14) Ha3zBaHHBIX MTOKAa3a-
teneit, mpumenss popmyny (15) u panee
MPUHATHIE YCIOBHBIE 0003HAYCHHUS.

Mopenu snacTuyHOCTeN KO3 dUIm-
€HTa TUBUACHIHOTO BHIX0/Ia MyOINYHOTO
aKIIMOHEPHOTO 00IIecTBa M0 peHTabeIb-
Hoctu ee uusectuii (E, (DP)), peinou-
HOMY YPOBHIO KaIllUTaJIU3aluu (E o (DP)) ,
TpebyeMoil MHBECTOpaMH HOpME IPUOBI-
7Y Ha OOBIKHOBEHHYIO aKLUIO IMyOIHMYHO-
ro aKIMOHEPHOTo 00IecTBa (Ek (DP))
Y IPUHUMAEMOMY IOCTOSSHHBIM BO Bpe-
MEHHM TEMIly NpUpOCTa JUBHUAEHIOB
Ha OOBIKHOBEHHYIO aKIIMIO (Eg (DP))

npeacTaBieHbl HIDke popmynamu (16),
(17), (18) u (19):
r ODP _

EPP) =05

p-(1+g)

k-g
p-(l+g)+£_1
k-g p

E,(DP) =

-1 (16)

B

_p_ODP _
DP 0p

)

k-p-(1+g)
(k-g)

p(l+g) r_
k—-g p

(18)

B

1

g ODP
E (DP)=—"—-—=

g-p-(k+1)
(k-g)
v p(l+g)
p k-g

(19)

Mopenu snacTuyHOCTeN K03 hUIH-
€HTA JAUBHJICHIHOIO HOKPHITUS ITy6Iry-
HOTO aKIIMOHEPHOIro OOIIECTBA IO PEH-
Tabensuoctu ee unsectunmii (E, (DC)),
PHIHOYHOMY yPOBHIO KallMTaJIM3alUU
(EP(DC)), TpebyeMoil MHBECTOpaMH
HOpM€ NPHUOBIIH Ha OOBIKHOBEHHYIO aK-
M0 TyOJIMYHOTO aKIMOHEPHOTO 00IIe-
cra (E,(DC)) w npunnmaemMomy mo-
CTOSHHBIM BO BPEMEHH TEMILY IIPHPOCTA
JMBHIEHIOB HA OOBIKHOBEHHYIO AKI[UIO
(E L, (DC )) NpeACTaBIeHbl HIKE HOpMy-
namu (20), (21), (22) u (23):
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E(Dc)=_£ﬂaDC=
DC or
_pz-(1+g)
k—g
p2~(1+g)
k—g

Ep(Dc):L.%:
DC 0p

207 - (1+

P live) @
—&

2 2

po(lre) L

k—g
Ek(Dc):i.aD_C:
DC ok
k-pz‘(l—i-g)

(g—k)z-[w—p—i—rj’

k-g

(20)

>

—p+r

(22)

):_gz_.é¥2£iz
DC og
~ g-(k+1)

_(k—g)z-[(F"lc(l_?—lj-‘:+1J

Cornacao mozensm (16—23) Ha 37a-
CTUYHOCTH KO3(P(PULHUEHTOB TUBHUIICH]I-
HOTO BBIXO/Ia U AUBUICHIHOTO TOKPBITHSI
MyOJIUYHOTO aKIMOHEPHOIro OO0ImecTBa
10 peHTAa0eNbHOCTH €€ UHBECTULIUN PBI-
HOYHOMY YPOBHIO KallUTalIHM3alUHU, Tpe-
OyeMoil MHBECTOpAaMH HOpPME MPUOBLIN
Ha OOBIKHOBEHHYIO aKIHIO yOIUYHOTO aK-
HOHEPHOTO 00IIecTBa U MPUHIMAEMOMY
MTOCTOSIHHBIM BO BPEMEHHU TEMIy MPHUPO-
CTa IUBUAEHJIOB HAa OOBIKHOBEHHYIO aKIIUIO
OKa3bIBAIOT BIMSIHUE CIIEAYIOMINE (haKTOPHI:
peHTa0eNbHOCTh HHBECTULINH ITyOJIIMYHOTO
aKIMOHEPHOT'O OOIIECTBa, PHIHOYHBIN yPO-
BEHb KaluTalu3aluy, Tpedyemas HHBECTO-
pamu HopMa MPUOBUTH Ha OOBIKHOBEHHYIO
AKIIMIO ITyOJTMIHOTO aKIIMOHEPHOTO O0IIIe-
CTBa U MPUHUMAEMBbIN IIOCTOSHHBIM BO Bpe-

E (DC

@3)

MEHHU TEMII IPUPOCTa AUBHICHIA HA €TO
O0OBIKHOBEHHYIO aKIuio. Pacuer BIUsSHHS
OTIPEIETISIOUX (PaKTOPOB HA OTKIIOHEHUE
pEe3yJIBTaTUBHBIX ITOKa3aTelIel B MOAEIIX
(16-23) ocymiecTBisieTcs COOTBETCTBYIO-
LIMMHU METOIaMH (PaKTOPHOTO aHaJH3a.
Mogaenu »i1acTUYHOCTEN OKUAaeMO
IIEHBl OOBIKHOBEHHOW aKIMK MyOITUYHO-
IO aKIIMOHEPHOTO OOIIEeCTBA IO MPUOBUTH
Ha ee 06bIKHOBeHHYO akumio (£ (P)),
peHTa0eTbHOCTH HHBECTHIHH ITyOIMIHOTO
akuuonepHoro obmectsa (E, (P)), peixou-
HOMY YPOBHIO KamuTanuszauuu (E, (P)) ,
TpeOyeMoil HHBECTOpaMH HOpME TIPUOBLITH
Ha 0OBIKHOBEHHYIO aKIHIO ITyOJINYHOTO aK-
moneproro obmectsa (£, (P)) u npumu-
MaeMOMY HOCTOSIHHBIM BO BPEMEHH TEMITY
MPUPOCTa TUBUIICHAOB Ha OOBIKHOBEHHYIO
AKLUIO (Eg (P )) Npe/CcTaBIeHbl HIKE (op-
Mynami (24), (25), (26), (27) u (28):
EP)=2L
P OF
E, ( p) _r. 8_P =
P or
2
1=
=lp-— (k — g) . _p +
l+g
(25)
TR Sl (g=k) +
I+g

e {1-3)

p-(1+g)2

+

B
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OTBETCTBEHHO), PEHTa0CIbHOCTH NHBECTHU-
U TyOITMYHOTO aKIIMOHEPHOTO 00IIeCTBa

r (Er (DY)) , PPIHOYHOMY yYPOBHIO KaIlWTa-
k- 1_5 27 nusauun E (DY)), tpebyemoii unBecTo-
= o’ pamMu HopMe PUOBLTA Ha OOBIKHOBEHHYIO
p-(l+g)—(k-g)- (1 - j aKLMIO MyOJIMYHOTO aKLIMOHEPHOTO 001Ie-
p crBa (E, (DY)) u npunuMaemoMy nocto-
STHHBIM BO BPEMEHH TEMITy MPUPOCTA JIU-
E, (P)= g opP _ BHJICHJIOB Ha €ro OOBIKHOBEHHYIO aKITHIO
¢ P Og (Eg (DY )) HpeICTaBIe bl HUkKe hopMya-
Mmu (29), (30), (31), (32), (33) u (34):
g-p-(2g-k)- l—g
28 D oDY
; 29) Ey(DY)=— S =
1-r DY oD
p .
p-(k-g) (1+g) = D-p (29)
1-=
Dp—(k-g)—F
P ( g) l+g
Mogenu (25-28) mo3BOJNSIOT MOHSATH,
YTO HA AIACTUYHOCTHU OKUIACMOH I[CHBI E,(DY)= E oDY 30
OOBIKHOBEHHOM aKI[MM ITyOINYHOTO aKIH- E DY OE (30)
OHEPHOTO OO0IIEeCTBA MO PEHTAOCIIFHOCTH
€€ MHBECTUIINH, pIHOYHOMY YPOBHIO Ka- E(Dr)=_" oDY
MUTaIu3aluy, TpedyeMol HHBECTOpaMHU r( )_E or
HOpME MPUOBUTH Ha OOBIKHOBEHHYIO aK- k—g
MO0 TyOJIMYHOTO aKITMOHEPHOTO O0IIeCcTRA I+o D-p 31
Y IPUHAMAEMOMY IIOCTOSIHHBIM BO BpeMe- = £ ,
HH TEMITy MPUPOCTa AUBUACHAOB Ha €ro 1-—
OOBIKHOBEHHYIO aKI[UI0 OKa3bIBAIOT BIIH- D-p-(k-g)- P
ssHUe cieAyroniue (akTopbel: peHTa0enb- I+g
HOCTh WHBECTHIIUH ITyOJIMYHOTO aKIHO- DY
HEPHOTO O0ILIECTBA, PHIHOUHEIN YPOBEHb E (DY)= _p oDt
KaluTaIu3anun, TpebyeMas HHBECTOPAMHU DY dp
HOpMa TPHUOBLTH Ha OOBIKHOBEHHYIO aK- 2D k—g 1 2r
LMIO Hy6J'II/I‘IHOF0 aK[MOHEPHOI'O oOmiecTBa P= l+g p (32)
Y IPUHAMAEMBIN IOCTOSTHHBIM BO BPEMEHH = P
TEMII IPUPOCTA AUBUACHA Ha €r0 OOBIKHO- - g
BEHHYIO akluio. Pacuer BIusHUS omnpene- D-p- (k -8 ) r
JISIOIIMX (DAKTOPOB HA OTKJIOHEHHE PE3YJlb- J
TaTHBHBIX TTOKa3aTenel B Moaesx (25-28) L oDy
OCYILIECTBIISIETCS] COOTBETCTBYIOIIUMU Me- E, (DY ) = —=
TofaMu (DAKTOPHOTO aHAIIN3A. DY ok
Monenu s1acTUYHOCTEH TUBUACHI - k- r 1 (33)
HOM JIOXOJMHOCTH OOBIKHOBEHHOM aKIUU p

MyOJIUYHOTO aKIMOHEPHOTro 00IecTBa
10 TUBHICHIY ¥ TPUOBLTH Ha €T0 OOBIKHO-
Bennylo akuuio (£, (DY) u E; (DY) co-
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g oDY

£, (DY)=

DY og
g-(l+k)-(17%j

(34)
D-p~(1+g)2—(k—g)(l—g)(lﬁ—g).

B coorBercTBUM ¢ MozensaMu (29)
u (31-34) Ha PTACTUYHOCTH TUBHUICHI-
HOM JOXOIHOCTH OOBIKHOBEHHOW aKITUH ITy-
ONMMYHOTO aKIFOHEPHOTO O0IIECTBA MO JTH-
BHUJICH/IY Ha €ro OOBIKHOBEHHYIO aKIIHIO,
PEHTA0EILHOCTH UHBECTHUIIMH MyOIHYHO-
T0 aKI[HOHEPHOT'0 OOIIECTBA, PHIHOYHOMY
YPOBHIO KalUTaJIU3aluu, TpeOyeMon 1H-
BECTOpaMH HOpMeE MPHUOBIITH Ha OOBIKHO-
BEHHYIO aKIHIO MyOIMIHOTO aKIIMOHEPHOTO
o0mIecTBa ¥ MPUHIMAEMOMY I10CTOSTHHBIM
BO BPEMEHU TEMITY PUPOCTA JTUBHICHIOB
Ha €ro OOBIKHOBCHHYIO aKIIUIO OKa3bIBAIOT
BIIMSIHUE Ceayonue (JaKTOPbl: TUBUICHT
Ha OOBIKHOBEHHYIO aKITUIO ITYOJUMTHOTO aK-
[IMOHEPHOTO OOIIIeCTBA, PEHTa0eTLHOCTH €€
WHBECTUINH, PHIHOYHBIH YPOBEHb KaluTa-
nu3anuu, TpedyemMasi HHBECTOpaMu HOpMa
NPUOBLIN Ha OOBIKHOBEHHYIO aKIUIO ITy-
OJIMYHOTO aKIIMOHEPHOIO OOIIECTRA U MPH-
HUMAaeMBIH TIOCTOSTHHBIM BO BPEMEHH TEMIT
MIPUPOCTA TUBUJEHAA HAa €T0 OOBIKHOBEH-
HYIO aKiuio. PacueT BIUSHUS ONpenes-
OIUX (PAaKTOPOB Ha OTKIIOHEHUE Pe3YJib-
TaTUBHBIX MOKa3areneil B momensax (29)
u (31-34) ocyImmecTBIIeTCS COOTBETCTBY-
IOIIUMH METOJaMH (PaKTOPHOTO aHANIH3A.

Mogenu snmacTHaHOCTH KO3(hduIineH-
Ta KOTUPYEMOCTH OOBIKHOBEHHOH aKIuu
MyOJIUYHOTO aKIMOHEPHOIr'o OO0IIecTBa
M0 JVBUJICHY W MPUOBUTH Ha €T0 OOBIK-
Hogennyto akuuto (E, (P/E) u E; (P/E)
COOTBETCTBEHHO), KO3(DPHUITUECHTY COOTHO-
[IEHUS TUBUACHIOB MO0 OOBIKHOBEHHBIM
Y IPUBHJICTUPOBAHHBIM aKIUSIM ITyOITHIHO-
IO aKIMOHEPHOTO OOLIECTBA (E ven (PIE )) ,
K03 QHUIMEHTY TOKPHITHS €T0 JUBUICH-
JIOB I10 MPHUBHUJIECTUPOBAHHBIM aKIIUSIM
(Ech (P/ E )) , PeHTa0EeTbHOCTH WHBECTH-
Ui MyOIMYHOTO aKIMOHEPHOTO 00IIecTBa

(Er (P/E)), pplHOYHOMY yPOBHIO KaruTa-
musammn (E, (P/E)), peGyemoii nusecto-
pamu HopMe IPUOBUTH Ha OOBIKHOBEHHYIO
aKIMIO ITyOJMIHOTO aKIIMOHEPHOTO 00TIIe-
ctea (E, (P/E)) n npuanMaeMoMy mocTo-
SHHBIM BO BPEMEHH TEMILy [IPUPOCTA M-
BHJIEH/IOB HA €70 OOBIKHOBEHHYIO AKIIUIO
(Eg (P/E )) IpeCTaBIenbl HuKe Gopmy-
namu (35), (36), (37), (38), (39), (40), (41)
u (42):

__ D o(PE)
ED(P/E)_W =
_ D-p . (3%)
T
p
(k—g)'@—D'P
__E O(PIE)
EE(P/E)_(P/E) L)
_pep o(PIE)
EDCD(P/E)—W “pcp 6D
ECPD(P/E):
:CPD.a(P/E) CPD (38)

(P/E) éCPD ~1-CPD’

r  O(P/E)

P/E)  or

pokze fy_2r
bee l+g (1 p) (39)

E,(P/E)=

o~

T
_ p O(PE)_
E (P/E)= FE o
k—g
T (40)
- —
D.p—(k—g)~ﬁ
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K o(PIE)
E, (P/E)=m~7=

k-(l—rj
_ P @

T
(1+g)-| D-p—(k-g)-—F

1+¢g

__g OPE)_

Eg(P/E)_m "
_ i +l)'[p_lJ (42)

T

4oV Do—(k-9o) P
() Dp=(k=g)y

Hcxons u3 dopmyn (35) u (38-42),
Ha DIACTHYHOCTH KOdPPHUITNECHTA KOTHPY-
€MOCTH OOBIKHOBEHHOW aKIWH ITyOIIMYHO-
IO aKIIMOHEPHOTO O0IIECTBA MO TUBHIACHAY
Ha ero OOBIKHOBEHHYIO aKIHIO, KO3 u-
UEHTY MOKPBITUS AUBUACHIIOB MyOIny-
HOTO aKIIMOHEPHOTO 0O0IIecTBa Mo MPUBHU-
JIETHPOBAHHBIM aKIMAM, peHTa0eTbHOCTH
€ro WHBECTHILUH, PPIHOYHOMY YPOBHIO Ka-
MUTaIu3aluy, TpedyeMoll HHBECTOpaMu
HOpME MpUOBLIN HA OOBIKHOBEHHYIO aK-
U0 MyOIMYHOTO aKIIHOHEPHOTO 00IIecTBa
Y IPUHUMAEMOMY MOCTOSIHHBIM BO BpeMe-
HU TEMITy NIPUPOCTA AUBUICHIOB Ha €TI0
OOBIKHOBEHHYIO aKIIMIO OKa3bIBAIOT BIIU-
STHUE cleAyromue (HakTopbl: TUBUACHA
Ha OOBIKHOBEHHYIO aKIUIO MyOJIUYHOTO
aKIMOHEPHOTO 00IIecTBa, KOAPPUIHUCHT
MOKPBITUST TUBHUJICHJIOB TIO €€ TPUBHUIIETU-
POBAaHHBIM aKIHSAM, peHTa0EeTbHOCTh HHBE-
CTHIMH ITyOJIMYHOTO aKIIMOHEPHOTO 001I1e-
CTBA, PHIHOYHBI YPOBEHB KalUTAIM3ALHH,
TpeOyemasi HHBECTOpaMHU HOpMa IPUOBLIH
Ha OOBIKHOBEHHYIO aKIIHIO TyOIUYHOTO aK-
[MOHEPHOTO O0IIeCTBa U MPUHUMAEMbIH
MOCTOSTHHBIM BO BPEMEHH TEMIT IIPHPOCTa
JIMBUJICH/IA HA €TO OOBIKHOBEHHYIO aKIIHUIO.

Pacuer BnusiHus onpenenstomumx (ak-
TOPOB Ha OTKJIOHCHUEC PC3YJIbTAaTHBHBIX
rmokazarenei B moneisix (35) u (38—42)
OCYIIIECTBIISIETCS] COOTBETCTBYFOIIUMH Me-
ToZaMU (PaKTOPHOTO aHAITU3A.

4. Pe3aynbTatbl

JocTarounasi cioXHOCTH pa3pabo-
TaHHBIX aBTOPOM MOJEJIEH 3JIACTUYHO-
CTel BaXXKHEHINHMX MOKa3aTeIeH aKTUBHO-
CTH MyOIMYHOTO aKIIMOHEPHOTO OOIIECTBa
Ha (POHIOBOM PHIHKE IT0 OCHOBHBIM OTIpE/Ie-
JISIOIIMM X (pakTopaM Npu HEHTpPaIbHOM
MOAXOJIE K JUBMICHIHOM IIOJINTHKY JI€JIaeT
3aTPYIHUTEITHLHBIM OITPE/ICIICHUE HapaBie-
HUSI BIIMSTHUS YKA3aHHBIX (JaKTOPOB HA COOT-
BETCTBYIOIINE PE3YIIETATUBHBIE IIOKA3aTEIH
0e3 paccCMOTpEHUs MpUMEpPa MPAKTHYCCKO-
I'0 MCIOJIb30BaHUs TAHHBIX MOJICJICH Ha KOH-
KpEeTHOM IM(pOBOM MaTepHare.

[IpumennM pa3paboTaHHBIE aBTOPOM
MOJEIIH 3IaCTHYHOCTEH BaXXKHEHIIUX ITO-
Kazareyiell aKTUBHOCTH ITyOJIUYHOTO aKI[H-
OHEpHOTo 00IIeCTBa Ha (POHTOBOM PBHIHKE
10 OCHOBHBIM OIPEICIISIFOIIUM UX (HaKTo-
paM Ipu HEUTPAIBbHOM TOIXOJE K JUBH-
neHaHoM momuTHKe (16—42) K COOTBETCTBY-
owmM nagabeiM [TAO «[Mammay!, ucxond
W3 TIPEATIONOKEHNS, YTO OHO OPHUEHTHPY-
€TCsI Ha HEUTPabHBIN MOIXO0]] K TUBUICH/I-
HOM1 TIOJIUTHKE.

3HaueHUs HEKOTOPBIX IMOKazaTeyei
MyOJIUYHOTO aKIMOHEPHOTo 00IIecTBa
«["amMma» Ha koHen 2022 roja mpeacTas-
JIEHBI B Ta0m1. 2.

Omnupasick Ha cojaepkaliuecs B Ta-
0. 2 maHHBIC, OBUIM PACCYUTAHBI COTVIac-
HO MozensaM (16—42) 3HaueHHs AMacTUYHO-
CTeH BaXKHEHINMX ITOKa3aTeIe aKTHBHOCTH
ITAO «I"amMa» Ha (HOHITOBOM PBIHKE (OXKH-
JTA€MOW PHIHOYHOU IIeHBI OOBIKHOBEHHOM
akuu (P), koadduienTa IMBUIESHIHOTO
BbIxona (DP), koaddurienta AuBUACHIHO-
ro nokpeITus (DC), TUBUICHIHOM JOXOTHO-
CTH OOBIKHOBEHHOM akiuu (DY), koadduiiu-
€HTa KOTUPYEMOCTH OOBIKHOBECHHOM aKITHH
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(P/E)) 10 OCHOBHBIM OIPEICISIONUM UX
(akropam (PeHTA0CTILHOCTH UHBECTHUIIHIMA
MyOJIMYHOTO aKIIMOHEPHOTO odIiecTna (7),
PHIHOYHOMY YPOBHIO KamuTaau3amuu (p),
HOpME MpHUOBLTH, TpeOyeMoil HHBecTOpa-
MU Ha OOBIKHOBEHHYIO aKIIUIO ITyOINYHOTO
aKIMOHepHOTo obmecTBa (k), MpUHIMaeMO-
MY TOCTOSIHHBIM BO BPEMEHH TEMITy TIPHUPO-
cTa JMBHJICH/Ia HA OOBIKHOBEHHYIO aKIIHIO

(g), nuBHIEHDY Ha OOBIKHOBEHHYIO aKIHMIO
(D), npubbuH Ha OOBIKHOBEHHYIO aKIIUIO
(E), x03pPHUIIMEHTY COOTHOIICHUS TUBU-
JICHIOB 110 OOBIKHOBEHHBIM W IPUBHJICTH-
poBanHbM akiwsiM (DCD), koaddurmenty
MOKPBITHS AUBUICHIOB 1O IPUBHIIETUPO-
BaHHbIM akuusiM (CPD)).

PaccunranHble 3HAUSHNUS IPEICTABIIC-
HBI B Ta01. 3.

Tabnuua 2. 3Ha4eHusa HeKoTopbix NokasaTtenen NMAO «laMMa» Ha KoHeu, 2022 T.
Table 2. Values of some indicators of PJSC Gamma at the end of 2022

Ioka3zatens 3HaueHHne
PenTabenpsHOCTE HHBECTULIHI TyOITUYHOTO aKIIHOHEPHOTO 001IIecTBa (7), %o 23,9
PbIHOUHBINM ypOBeHb KanuTanuzanuu (p), % 15,3
Hopwma npuosuin, Tpedyemasi HHBECTOpaMHU Ha OOBIKHOBEHHYIO aKIHIO 12
nyOJUYHOTO aKIIMOHEPHOTo obIecTBa (k), %
Temn npupocTta TUBUACHA Ha OOBIKHOBEHHYIO aKIUIO (IIPUHUMAETCS 5
MOCTOSIHHBIM BO BpeMeHH) (g), %
[TpuOrLTE Ha OOBIKHOBEHHYIO akIuio (E), pyo. 157,48
JuBuneHa Ha OOBIKHOBEHHYIO akIuio (D), pyo. 86,14
Koa¢ppummenTt cooTHOMIEHUS TUBUACHIOB 110 0OBIKHOBEHHBIM 23
1 IIPUBWIICTUPOBAHHBIM akuusam (DCD)
KoadduimenT nokpeITHS ANBUACH/IOB 110 IPUBHIIETUPOBaHHBIM akuusM (CPD) 60
OxwujiaeMasi pplHOYHAS 1IeHa 00BIKHOBEHHOU akiu# (P), pyo. 1294,73
Koaddunment nuuaenanoro Beixoaa (DP), % 54,7
Koadpdumment guBnaengnoro nokpertus (DC) 1,829
JlvBUACH/THAS JTOXOMIHOCTh OOBIKHOBEHHOH akiuu (DY), % 5,4
Koa¢ppumnment kotupyemoctn 0ObIKHOBEHHOH akunu (P/E) 7,256

Hcmounux: cocTaBICHO ABTOPOM.

Tabnuua 3. 3Ha4YeHus 3N1acTUYHOCTEN Ba)KHeNLWNX NoKa3aTenen akTUBHOCTU
MAO «amMma» Ha POHA,0BOM pPbIHKE N0 OCHOBHbIM ONpeaensawmM ux hakTopam

Table 3. Elasticity values of the most important indicators of the activity of
Gamma PJSC on the stock market according to their main determining factors

Onpenensronire GakTopsl
ITokazarens
r p k g D E DCD CPD
P 0,016 | —-0,453 | 0,335 | 0,00041 — 1 — —
DP 0,453 —1,257 1,337 —-0,612 — — — —
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OKoH4aHWe Tabn. 3

Onpenensroniie GakTops
ITokazaTens
r p k g D E DCD CPD
DC —0,453 1,256 1,401 6,249 — — — —
DY —0,992 1,974 0,005 | —0,002 0,997 -1 — —
P/E 1,008 -1,989 | —0,005 0,002 | —0,997 1 1 -1,017

Hcmounux: cocTaBIeHO ABTOPOM.

3HadYeHHUs DJIACTUYHOCTEH BaKHCH-
WX MOKa3aresieil akTUBHOCTHU Iy OJIHY-
HOTO aKIMOHEpHOro obmecTBa «l"ammay
Ha ()OH/IOBOM PBIHKE 110 OCHOBHBIM OTIpe-
JIeJISIoIUM UX (akTopaM HpuOIHKeH-
HO MOKAa3bIBAIOT, HA CKOJIBKO MPOIIEHTOB
B CTOPOHY YBEIUYCHHUS («+») HIIH YMEHbB-
MIeHUsA («—») U3MEHHUTCS 3HAYCHHE TOTO
I MHOTO Ba’KHEMIIIEro IMoKa3aTes B 3a-
BHCUMOCTH OT mpuparnienus Ha 1 % 3Ha-
YeHUS TOTO WJIH WHOTO OIPEICIISIONIEeTo
ero (akropa.

Jlnst Gonpled HATISTHOCTH B TaOIl. 4
MOKa3aHbl O’KUJAEMbI€ MPOLCHTHBIC U3Me-
HEHMS 3HAUCHUM BaXKHEHIIIMX MOKa3aTesiei

aktuBHOCTH [TAO «I"amma» Ha GHOHIOBOM
PBIHKE B CITy4Yae yBEJIHMUYCHHUs/yMEHBIIICHUS
3HAYCHUS KaXXJOTO U3 OCHOBHBIX ONpe/e-
JISTFOINUX MX (DAKTOPOB B OT/JICILHOCTH (TIPU
HEM3MEHHOCTH 3HAYEHNH BCEX OCTAILHBIX
(hakropos) Ha 10 %.

Torma mporHO3HBIE 3HAYCHHS BAKHEH-
IIMX TIOKa3aresieil akTHBHOCTH MTyOIMYHOTO
aKIMOHepHOTro o01mecTBa «['amMmay Ha ¢oH-
JIOBOM PBIHKE B CJTy4yae YBEJINYCHUsI/YMEHb-
[ICHUS 3HAYEHHUS KaXXJI0I0 M3 OCHOBHEIX
OTIPEIEIISIIONTNX UX (DaKTOPOB B OTACIHHO-
cTy (TIpW HEM3MEHHOCTH 3HAUYC€HHH BCEX
ocTanbHBIX (akropoB) Ha 10 % MoxxHO
cBecTH B Ta0Im. 5.

Tabnuua 4. NpoueHTHble U3MeHeHUs 3HA4YEeHUIN BaXKHEWLLMX NOoKa3aTenemn
akTuBHocTH MNAO «aMma» Ha (POHA0BOM pbiHKE B Clyyae ysenmyeHus/
YMEeHbLUEHUS 3HAYEHMWS KaXKA0ro U3 OCHOBHbIX Onpeaensowmx ux pakropos

B OTAENbHOCTM (NP HEM3MEHHOCTYM 3HAYEHUI BCEX OCTanbHbIX (akTopos) Ha 10 %

Table 4. Percentage changes in the values of the most important indicators of
the activity of PJSC Gamma on the stock market in the case of an increase/
decrease in the value of each of the main factors determining them separately
(with the values of all other factors remaining unchanged) by 10 %

Omnpexensroniie GakTops
ITokazarens
r p k g D E DCD CPD
P +0.16 —4.53 -3.35 | +0,0041 — +10 — —
—-0,16 +4,53 +3,35 | -0,0041 -10
DP +4,53 | =12.57 | +13.37 | =6.,12 — — — —
—4,53 +12,57 | —13,37 +6,12
DC —4.53 +12.56 | +14.01 | +62.49 — — — —
+4,53 | 12,56 | —14,01 | —62,49
DY -9.92 +19.74 +0.05 —0,02 +9.97 10 — —
+9,92 —19,74 —-0,05 +0,02 -9,97 +10
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OKOH4YaHwWe Tabn. 4

Onpenensroniie GakTops
ITokazaTens
r p k g D E DCD CPD
P/E +10,08 | —19.89 —0,05 +0,02 -9.97 +10 +10 -10,17
—-10,08 +19,89 +0,05 -0,02 +9,97 -10 -10 +10,17

Hcmounuk: cocTaBlIeHO ABTOPOM.

Tabnuua S. MporHo3sHbie 3HaYeHUs BaXKHeNLWMX NnokasaTenen aktusHocTu NAO
«aMMa» Ha POHO0BOM pbIHKE B CNy4ae YBen4eHnUs/YyMeHbLUEHNUS 3HAYEHUS
KaXX[0ro M3 0CHOBHbIX onpeaensowmx nx GakTopos B 0TAENbHOCTH (npu
HEN3MEHHOCTU 3HaYEHUN BCEX OCTaNbHbIX hakTopos) Ha 10 %

Table 5. Forecast values of the most important indicators of the activity of
Gamma PJSC on the stock market in the event of an increase/decrease in the
value of each of their main determining factors separately (with the values of
all other factors remaining unchanged) by 10 %

Omnpepensroniue GakTopsI
ITokasa-Tenp
r p k g D E DCD CPD
P, py6. 1296.80 | 1236.08 | 1251,36 | 1294.78 — 1424.,20 — —
1292,66 | 1353,38 | 1338,10 | 1294,66 1165,26

DP, % 572 47.8 62.0 Bl — — — —
52,2 61,6 474 58,0

DC 1.746 2.059 2,085 2.972 — — — —
1,912 1,599 1,573 0,686

DY, % 4.864 6.466 5.403 5.399 5.938 4.86 — —
5,936 4,334 5,397 5,401 4,862 5,94

P/E 71987 5.813 7252 1,257 6.533 7.982 7.982 6.518
6,525 8,699 7,260 7,255 7,979 6,530 6,530 7,994

Hcmounuk: cocTaBlIeHO ABTOPOM.

3aBepmias pacCMOTpEHHE MPUBEICH-
HOTO BBIIIIE TPUMEPA, CIEAYET OTMETHTD,
YTO OH IO3BOJISIET B YCIOBHUAX HEUTpPaJb-
HOTO MOAX0Ja K AMBUACHAHOW MOJIUTH-
K€ MyOJIMYHOTO aKIMOHEPHOTO 00IIecTBa
HE TOJIBKO OIPCACINUTL AJId KOHKPETHOT'O
ITAO cTerneHb 9yBCTBUTELHOCTH 3HAYCHHUIA
Ba)KHEHIIHNX MOKa3aTeNiel ero akTMBHOCTH
Ha (POHIOBOM pBIHKE K M3MEHEHHUIO 3HaYe-
HUI OCHOBHBIX ONpPEIEIIIOIMX UX (hakTo-
POB, HO 1 HAIIPABJICHUC BIIMAHUA YKAa3aHHBIX
(haKTOPOB Ha BaKHEHIIIME NTOKA3ATEIU JUBH-
JICHTHOU TIOJIATUKY B CTOPOHY YBEIHMICHHS
WM YMEHBIICHUS UX 3HAYCHU.

Bce 3T0 mo3BOMISIET TPOTHO3UPOBATH
3HAYCHUS BAKHEHIITNX TTOKa3aTeNeil akTHB-
HOCTH KOHKPETHOT'O MyOIMYHOr0 aKIHO-
HEPHOTO 0o0mIecTBa Ha POHIOBOM PBIHKE
B cllydae yBEJIMYCHUs/YMEHBIICHHS 3Ha-
YeHUs KaXJIOT'0 W3 OCHOBHBIX OIPEesi-
FOIMUX UX (AaKTOPOB B OTACIHHOCTH (TIpH
HEU3MEHHOCTH 3HAYEHHH BCEX OCTAIBHBIX
(hakTOpOB) Ha 33AHHOE KOJIUYECTBO IPO-
LeHTOB, eciu naHHoe ITAO npuaepxuBa-
eTCsl HeHTpaNbHOTO MOAX0a K TUBUACHI-
HOM MOJIUTHKE.

Kpome Ttoro, mocTpoeHHBIE aBTO-
POM ITaHHOW CTAaThHU MOJENH BJIACTUIHO-
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CTEeH Ba)KHEHMIIIMX ITOKa3aTeJiel aKTUBHO-
CTH ITyOJIMYHOTO aKIIMOHEPHOT'O 00IIeCTBa
Ha (DOHTOBOM PBIHKE IO OCHOBHBIM OIIpE-
nensomuM ux daktopam (16—42) moryt
OBITH WCITOJIB30BAHBI B KAUECTBE HHCTPY-
MEHTOB YNPaBJICHUS 3HAYEHUSAMU JaHHBIX
3JACTUYHOCTEH IMyTEM PETyIMPOBaHUS 3HA-
YCHUH ONPEACAIONINX X (PaKTOPOB MpU
HEUTpaJIbHOM MOJAX0/I€ K JUBUIEHAHON I10-
mutuke ganHoro ITAO.

5. 06cyxpeHue

PaccmoTpenHble B 1aHHOH cTaThe pe-
3yJBTaTHl, CBS3aHHBIE C pa3paboTKoN MO-
JleJied 3J1aCTUYHOCTEN BaXKHEHMIIMX I0-
KazaTelied aKTHBHOCTH NYyOJIHWYHOTO
aKIMOHEPHOTO 00IecTBa Ha POHIOBOM
PBIHKE 110 OCHOBHBIM ONPEACISIIOIIUM UX
¢axropam (16—42) npu HEHTpPaTLHOM MO~
X0JI€ K OCYLIECTBIICHHUIO TUBHJICHIHOU I10-
nutuku gaHHoro ITAO, MoryT OBITH OXa-
paKkTepu30BaHbl KaK MPUHIUITHAIBHO
HOBBIC, HE UMEIOIIIE aHAIOTOB pa3paboT-
KM IO IaHHOH Mpo0JieMe U MOATBEPKAAI0-
[IMe BBIABUHYTYIO paHee TUIIOTE3Y.

[NpuHnMnMansHas HOBU3HA aBTOPCKUX
HapabOTOK ONPENEISIETCS TEM 00CTOSTEh-
CTBOM, YTO HEUTpPaJbHBIM NOAXOM K AUBH-
JIEHTHOW TOJUTHUKE MyOIWYHOTO aKIHuo-
HEpHOro obuiecTBa ObLT CHOPMYITUPOBAH,
a Jiexarue B ero ocHore mojenu (5), (6),
(11), (12) u (14) 6puM pa3zpaboTaHbl BTO-
pOoM naHHOH cTaThy [2—4].

CdokycrupyeM BHUMaHNE HA JOCTOWH-
CTBax pa3pa0OTaHHBIX MOJENEH IacTHd-
HocTei. JlanHble MOemu:

* OPHEHTHPOBAHBI HA MOJACP)KaHue Oa-
JIaHCa MHTEPECOB BCEX CTEUKXOJIEPOB
MyOIMYHOTO aKIIMOHEPHOTO OOIIECTBA,
CITOCOOCTBYS €r0 yCTOWYHUBOMY pas-
BUTHIO;

* OCHOBaHBI Ha HEOJHOKPATHO OMpobo-
BaHHOW U IIPOBEPEHHOU METOJOJIOTHH;

* XapaKTEePU3YIOTCS 00BEKTHBHOCTHIO
W paIMoOHaILHOCTbIO;

* JTAIOT BO3MOXXHOCTH pacyeTa BIUSHUS
onpeeNsonuXx (HhakTopoB Ha OTKIIO-

HEHUE OIpPENEISIEMBIX UMH PE3YIb-
TAaTUBHEBIX ITOKa3aTelIed COOTBET-
CTBYIOIIMMH MeTOoAaMu (paKTOPHOTO
aHajau3a;

* SBIISIOTCS PE3yJABTaTUBHBIMU MHCTPY-
MEHTaMHU aHaJIN3a U IPOTHO3UPOBAHUS
3HAYCHUM BaKHEHWIIINX ITOKa3aTellei
PBIHOYHON aKTUBHOCTH MyOIUIHOTO
aKIIMOHEPHOTO OOIIECTBa, YTO MO3BO-
JSeT PAIOHAN3UPOBaTh U yCOBEP-
LICHCTBOBATh MPOLIECC YIIPABICHUS UM.
B To ke BpeMs ciegyeT OTMETUTh

Y HaJlM4We ONpPENENICHHBIX OTpaHUYEHUM

pa3paboTaHHBIX MOJIENIeH 3JTACTUIYHOCTH

BOXXHEHIINX MOKa3aTeleld aKTUBHOCTH IMy-

OJIMYHOTO aKITMOHEPHOTO OOIIECTRA.
Bo-1miepBrIX, B COOTBETCTBHY C JAaHHBI-

MU MOACISIMHM H3MEHEHHE 3HAUYCHHS KaxK-

JIOTO U3 OCHOBHBIX (DaKTOPOB, ONPEACIISIO-

KX BaKHEUIIIME MOKA3aTeIn aKTUBHOCTH

IMTAO Ha GoHIOBOM pBIHKE, IPHHUMAETCS

B pacdeT B OTACIHHOCTH (M30JUPOBAHO),

TO €CTh IPY HEU3MEHHOCTH 3HAYCHUH BCEX

OCTaJbHBIX (DAKTOPOB.

Bo-BTOpBIX, 3TH MOAENH OPUEHTUPO-
BaHBI Ha TIOCTOSTHCTBO TEMIIa MIPUPOCTA JH-
BHJICH/IOB Ha OOBIKHOBEHHYIO akiuio [1AQ.

B-TpeTbux, OHM HCXOIAT U3 TOCTATOY-
HO BBICOKOW 3()()eKTHUBHOCTH PHIHKA IICH-
HBIX OyMar.

Pabora 1o npeo1oneHnI0 yKa3aHHbBIX
OTrpaHHYCHHI OyIeT MPEIMETOM JNalbHEH-
IIUX UCCIIEIOBaHUH.

6. 3aknioueHue

[loaBons yepTy moAa pacCMOTPEHUEM
MOJIeJeH 3JIaCTUYHOCTEH Ba)KHEHIIIUX MO-
Ka3aTenel akTUBHOCTH MyOJIHMYHOTO aKIIH-
OHEpPHOTO 001IecTBa Ha (POHTOBOM PHIHKE
110 OCHOBHBIM ONIPEIENIAIONUM X (hak-
TOpaM MpHU HEUTPaJIbHOM MOJAXO0ME K €ro
JUBUJICHAHON MOJHUTUKE, KOTOPBIE MOJI-
TBEPKIAIOT JOCTHXKEHUE 1€ TaHHOTO
HcclieoBaHus, cHopMyIHpyeM CIeayro-
IIME BHIBOJBI:

1) K BaKHEHIINM ITOKA3aTeIIIM aKTHB-
HOCTH TTyOJIMYHOTO aKIIMOHEPHOTO OO0IIIe-

Journal of Applied Economic Research, 2024, Vol. 23, No. 1, 180-205

ISSN 2712-7435



Analysis of the Sensitivity of the Corporation’s Market Activity Indicators with a Neutral Approach to the Dividend Policy .

CTBa Ha ()OHAOBOM pPBIHKE NPU HEHTPAIb-
HOM TIO/IXO0/JI€ K €TI0 AUBH/ICHIHOM MOJTUTHKE
clenyeT OTHeCTH KO3(h(DUITMEeHT TUBUACH -
HOTO BBIXO7a, KO3()PUIMEHT TUBUICHIHO-
T'O TOKPBITHS, O’KUAAEMYIO LIEHY OOBIKHO-
BEHHOM aKLIUH, JUBUICHIHYIO TIOXOJHOCTb
OOBIKHOBEHHOU aKIMU U KO3()(UIUEHT KO-
THUPYEMOCTH OOBIKHOBEHHOM aKITUH;

2) MOAENH 3ITACTUYHOCTEH MOCTpoe-
HBI Ha OCHOBE pa3paboTaHHBIX paHee aBTo-
POM Moz€eNel 3THX NOKa3aTeNei;

3) mocTtpoeHME AAHHBIX MoJelel
MIPEATONArano UCTOIb30BaHUE XOPOILO 13-
BECTHOTO M HEOTTHOKPATHO OIPOOOBAHHOTO
MaTeMaTHYEeCKOTo anmnapara aHajin3a 4yB-
CTBUTEIBHOCTHU, CBA3aHHOIO C PacueTOM
3NACTUYHOCTEH Pe3yNbTaTHUBHBIX MTOKa3a-
TeJNel 0 ONPEAEIAIONINM UX (aKTopam;

4) K OCHOBHBIM (haKTOpam, ompene-
JIIONMM BakKHeHIIne moka3aTesn aKTHUB-
HOCTH MYOJWYHOTO aKIHMOHEPHOTro 00-
miecTsa Ha (POHIOBOM PHIHKE B YCIOBHUSX
HEHUTPaJILHOTO MOAXO0JA K €r0 JUBUACHI-
HOH MOJNUTHKE, OTHOCATCS pEHTa0EeIbHOCTD
unBectunnit [TAO, ppIHOYHBIH YPOBEHB
KanuTanu3anuy, Tpedyemas HHBecTopa-
MH HOpMa MpUOBUIH Ha OOBIKHOBEHHYIO
aknuto [TAO, mpuHUMaeMBId OCTOSH-
HBIM BO BPEMEHH TEMII PUPOCTA AUBH-
JeHJa Ha OOBIKHOBEHHYIO aKLHIO, TUBU-
JeH]] Ha OOBIKHOBEHHYIO aKLHUIO, MPUOBLTH
Ha OOBIKHOBEHHYIO aKIUIO, KO3 duiment
COOTHONIEHUSI TUBUIEHIOB MO OOBIKHO-
BEHHBIM W [IPUBUJIETUPOBAHHBIM aKLIUSAM,
a Takke K03(pPUINEHT MOKPHITUS AUBU-
JEHJO0B N0 IPUBWICTUPOBAHHBIM aKIHAM;

5) TMOCTpPOCHHBIE MOJENH MO3BOJIAIOT
OTIpeIeNTUTh 3HAYSHUS 3JTaCTHUHOCTEH BaXk-
HeHIMX ToKa3areseil akTHBHOCTH ITyOnd-
HOTO aKITMOHEPHOTO 00IIecTBa Ha (poHIO-
BOM PBIHKE II0 OCHOBHBIM OIIPEACTISAIOIINM
ux (axTopam Npu HEHTPATLHOM IOIXOAE
K €ro TMBUACHIHOW MONUTUKE U MPUOIHU-
’KEHHO TMOKAa3bIBAIOT, Ha CKOJIBKO MPOIEH-
TOB B CTOPOHY YBEJIMYEHUS UIIH YMEHbIIIE-
HUSI U3MEHUTCA 3HAUCHUE TOTO MJIM HHOTO
BaXHEWIIETO TMOKa3aTels B 3aBUCUMOCTH

oT npupaiieHus Ha 1 % 3HaYSHUS TOTO WK
WHOTO OTpeNesIIoINIero ero hakropa;

6) 3TH MOJEIU MOT'YT OBITh MCIIOJIb-
30BaHBI B KAY€CTBE JJOCTATOYHO JCHCTBEH-
HBIX HHCTPYMEHTOB aHaJIM3a W MPOTHO3H-
pOBaHUs, a CIIE0BATENbHO, U YITPABICHHS
PHIHOYHO!N aKTUBHOCTHIO IyOJIIMYHOTO aK-
IIMOHEPHOTO 00IECTBa MPU HEUTPAITBLHOM
MTOIXO/IE€ K €T0 TUBUCHAHON MOTUTHUKH.

B xauecTBe OCHOBHBIX HaIlpaBJICHUN
JMaTbHEUIITUX HCCIIeIOBaHUN MOJEIHUpPO-
BaHUS AIIACTUYHOCTEH Ba)KHEHIIMX TIOKa-
3areliell aKTUBHOCTHU IMyOJUYHOTO aKIIHO-
HepHOro 00MecTBa Ha (POHAOBOM PHIHKE
(pBIHOYHOM aKTHMBHOCTH) IO OCHOBHBIM
ompeaensomuM (hakropaM Ipu HEUTPaTb-
HOM TIOJIXOZI€ K €T0 JIUBH/ICHIHON MOTUTH-
Ke MOTYT PacCMaTpUBaThCS:

Bo-nepesvix, pazpaboTka omoOHOTO po-
Jia MOJIEIICH TIPH M3MEHSTFOIIIEMCST TEMITE TIPH-
poCTa TUBUACHIOB Ha OOBIKHOBEHHYIO aK-
IIAIO ITyOIMIHOTO aKIIMOHEPHOTO OOIIECTBA.

Bo-emopuix, noctpoeHne Mozaenei
9JIaCTUYHOCTEH Ba)KHEUIIIUX TOKa3aTesen
AKTUBHOCTH MYOJIUYHOTO aKI[MOHEPHO-
ro obmiecTBa Ha (POHIOBOM PBHIHKE IO He-
CKOJILKUM OCHOBHBIM OTIPEIEIISIONTAM HX
(haxkTOpam, TEHCTBYIOIINM COBMECTHO, B3a-
MMOCBSI3aHHO U OJTHOBPEMEHHO, TIPH HeW-
TPaAJIBHOM TOAXOJE K JUBUICHIHOM IO-
nuTuke: Ko3huuenTa TUBUICHIHOTO
BBIX0J1a, KO PUIIMEHTA TUBUICHIHOTO T10-
KPBITUS, OKAAEMOH IIeHBI 0OBIKHOBEHHOM
AKITNH, TUBUICHTHON TOXOMHOCTH OOBIKHO-
BEHHOW aKIMU 1 Kod(huIlneHTa KoTupye-
MOCTH OOBIKHOBEHHOH aKIMH — Ha OCHO-
BE MOJIEJICH MEePEUNCICHHBIX TOKA3aTEIeH.

B-mpembux, BBIBOI pacyeTHBIX (Gop-
MyJI, TIO3BOJIAIONINX OTPEICITATh BIUSHIC
Ha OTKJIOHEHME DIACTUYHOCTEN BaKHEM-
VX MOKa3aTeliell aKTHBHOCTH ITyOIMYHO-
r'0 aKIIMOHEPHOTo 0011IecTBa Ha ()OHJOBOM
PBIHKE T10 KaXJIOMY ONPEACIISIONIeMY HX
(hakTopy, JCHCTBYIOLIEMY U30JIUPOBAHHO,
Y 10 HECKOJILKUM OCHOBHBIM OTIPEAeIsi-
IOIKAM WX (QaKkTopam, JeHCTBYIOIUM CO-
BMECTHO ¥ OJTHOBPEMEHHO, TP HEHTpah-

ISSN 2712-7435

Journal of Applied Economic Research, 2024, Vol. 23, No. 1,180-205



. Sergey I. Krylov

HOM IIOAXOJ¢ K JUBHACHIHOMN ITOJUTUKE:
ko3(punreHTa AMBUACHIHOTO BBHIXOJA,
k03 duireHTa TUBUACHIHOTO TOKPHITHS,
0)KHJIaEMOM IIeHbI OOBLIKHOBEHHOM aKIIWU,
JUBUACHIHONW TOXOAHOCTH OOBIKHOBEH-
HOH aKkIuu 1 KO3 UIIMEHTa KOTUPYEMO-
CTU OOBIKHOBEHHOU aKI[UU — OIMUPAICh
Ha COOTBETCTBYIOITUEC MOJICIIH.
B-uemeepmoix, KOMIIBIOTEpU3AMUS
chopMHUPOBAHHBIX aBTOPOM MOJIETIEH d71a-

CTUYHOCTEH BaKHEHMIIUX IOKa3aTesiel ak-
TUBHOCTH MyOJIMYHOTO aKIIMOHEPHOTO 00-
1iecTBa Ha ()OHIOBOM PBIHKE 110 OCHOBHBIM
OTIPENENAIONUM UX (haKkTopaM MHpHu Hew-
TpaJdbHOM MOAXOJ€ K AUBUIACHIHOHN MO-
JIUTUKE C MENbI0 OoJiee pe3ylbTaTUBHOTO
WCIIOIb30BaHUs JAHHBIX MOZEIIEH Ha Mpak-
TUKE B MPOLIECCE YNPABIEHUS PHIHOYHOUN
AKTUBHOCTBIO IyOJIUYHOT0 aKIMOHEPHO-
ro oO1iecTna.
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Abstract. Under the conditions of a modern developed market economy, a fairly impor-
tant characteristic of the activities of a public joint stock company (PJSC) is its activity

on the stock market (market activity). This involves the development of a dividend poli-
cy, which, on the one hand, should contribute to achieving the main goal of financial man-
agement — maximizing the material well-being of shareholders, and, on the other hand,
take into account the interests of all other stakeholders interested in the activities of
the PJSC (including potential investors) to ensure its sustainable developmentin the long

term. Fulfillment of this requirement is possible only within the framework of a neutral

approach to the dividend policy of the public joint stock company. In this regard, the pur-
pose of the research is to study the market activity of a public joint stock company by

analyzing the sensitivity of its most important indicators to their main determining fac-
tors under the conditions of a neutral approach to the implementation of dividend poli-
cy. The working hypothesis is to consider the possibility of using the relevant elasticity

models as tools for analyzing the sensitivity of the most important indicators of market
activity of PJSCs to their main determining factors under the conditions of a neutral ap-
proach to the implementation of dividend policy. The generated elasticity models of the

mostimportant indicators of market activity are expected to be used in forecasting and

analytical assessments of changes in their values. In addition, they will make it possi-
ble to reveal the reasons for these changes by determining the influence on the elastic-
ity data of the determining factors included in their models through appropriate meth-
ods and techniques of factor analysis with a neutral approach to the dividend policy of

a public joint stock company. The author concludes that the elasticity models he devel-
oped for the mostimportant indicators of the activity of a public joint stock company on

the stock market are sufficiently effective to change their main determining factors as

tools for managing the market activity of a public joint stock company with a neutral ap-
proach to its dividend policy.

Key words: sensitivity analysis; elasticity; modeling; market activity; neutral approach;
dividend policy; public joint stock company.
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