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A ПШrЦКЭТШЧ КЧН К ЦКЧКРОЦОЧЭ ШП К ЩШrЭПШХТШ ШП КssОЭs КrО МШЧsТНОrОН. TСО ТЧНТМКЭШrs ШП ОбМОХХОЧЭ ШЩОrКЭТЧР 

ЛКsОН ШЧ ЮsТЧР ЭСО sЭКЭТsЭТМКХ МШОППТМТОЧЭs КrО МШЦЩЮЭОН. 

 

ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɜ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɟ ɩɪɨɢɫɯɨɞɢɬ ɫɥɨɠɧɨɟ ɩɟɪɟɪɚɫɩɪɟɞɟɥɟɧɢɟ ɮɢɧɚɧɫɨɜɵɯ 

ɪɟɫɭɪɫɨɜ. ɗɬɨ ɹɜɥɹɟɬɫɹ ɫɥɟɞɫɬɜɢɟɦ ɧɟɫɬɚɛɢɥɶɧɨɣ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɢ ɩɨɥɢɬɢɱɟɫɤɨɣ ɨɛɫɬɚɧɨɜɤɢ. ɉɨɞ 

ɜɥɢɹɧɢɟɦ ɷɬɢɯ ɮɚɤɬɨɪɨɜ ɪɟɡɤɨ ɜɨɡɪɚɫɬɚɟɬ ɪɨɥɶ ɩɨɪɬɮɟɥɶɧɨɝɨ ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɧɚ ɦɢɪɨɜɵɯ ɪɵɧɤɚɯ, ɬɚɤ 

ɤɚɤ ɩɟɪɟɞ ɢɧɜɟɫɬɨɪɚɦɢ ɜɫɬɚɟɬ ɜɨɩɪɨɫ ɨ ɧɚɢɛɨɥɟɟ ɜɵɝɨɞɧɨɦ ɪɚɡɦɟɳɟɧɢɢ ɫɜɨɢɯ ɮɢɧɚɧɫɨɜɵɯ ɫɪɟɞɫɬɜ. 

Ʉɚɤ ɢɡɜɟɫɬɧɨ, ɜ ɮɢɧɚɧɫɨɜɨɣ ɞɟɹɬɟɥɶɧɨɫɬɢ ɧɟɨɛɯɨɞɢɦɨ ɨɩɬɢɦɢɡɢɪɨɜɚɬɶ ɞɨɯɨɞɧɨɫɬɶ ɤ ɪɢɫɤɭ. ɇɚ ɷɬɨɦ 

ɨɫɧɨɜɚɧɚ ɩɨɪɬɮɟɥɶɧɚɹ ɬɟɨɪɢɹ Ɇɚɪɤɨɜɢɰɚ, ɨɫɧɨɜɧɨɣ ɢɞɟɟɣ ɤɨɬɨɪɨɣ ɹɜɥɹɟɬɫɹ ɮɨɪɦɢɪɨɜɚɧɢɟ 

ɢɧɜɟɫɬɢɰɢɨɧɧɨɝɨ ɩɨɪɬɮɟɥɹ ɫ ɭɱɟɬɨɦ ɨɩɬɢɦɚɥɶɧɨɝɨ ɜɵɛɨɪɚ ɚɤɬɢɜɨɜ, ɢɫɯɨɞɹ ɢɡ ɬɪɟɛɭɟɦɨɝɨ ɫɨɨɬɧɨɲɟɧɢɹ 

ɞɨɯɨɞɧɨɫɬɢ ɢ ɪɢɫɤɚ. 

ɉɪɟɞɩɨɥɨɠɢɦ, ɱɬɨ ɜɟɤɬɨɪ ɞɨɥɟɣ ɚɤɬɢɜɨɜ, ɜɯɨɞɹɳɢɯ ɜ ɩɨɪɬɮɟɥɶ, ɟɫɬɶ ),...,1( nxxx  Ǥ ɉɪɢ ɷɬɨɦ ɫɭɦɦɚ 
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ɋɨɝɥɚɫɧɨ ɬɟɨɪɢɢ Ɇɚɪɤɨɜɢɰɚ, ɩɨɤɚɡɚɬɟɥɟɦ ɞɨɯɨɞɧɨɫɬɢ ɹɜɥɹɟɬɫɹ ɦɚɬɟɦɚɬɢɱɟɫɤɨɟ ɨɠɢɞɚɧɢɟ, ɚ ɦɟɪɚ 
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ɝɞɟ МШЯ( )(),( trtr ji Ψ –  ɷɬɨ ɫɬɟɩɟɧɶ ɜɡɚɢɦɨɫɜɹɡɢ ɞɨɯɨɞɧɨɫɬɟɣ ɚɤɬɢɜɨɜ, ɜɯɨɞɹɳɢɯ ɜ ɩɨɪɬɮɟɥɶμ 
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Ⱦɨɯɨɞɧɨɫɬɶ ɩɨɪɬɮɟɥɹ ɢɥɢ ɟɝɨ ɨɠɢɞɚɟɦɚɹ ɞɨɯɨɞɧɨɫɬɶ 






n

i

n

i ixiixtirEtxrEx
1 1

)]([)]([  . 

Ʉɪɨɦɟ ɬɨɝɨ, ɞɨɯɨɞɧɨɫɬɶ ɦɨɠɧɨ ɨɩɢɫɚɬɶ, ɤɚɤ ɧɚɤɥɨɧ ɫɪɟɞɧɟɣ ɥɢɧɢɢ, ɩɨɫɬɪɨɟɧɧɨɣ ɧɚ ɝɪɚɮɢɤɟ ɰɟɧ 

ɚɤɬɢɜɨɜ. ɉɪɢ ɷɬɨɦ ɭɪɨɜɟɧɶ ɪɢɫɤɚ ɬɟɨɪɢɹ Ɇɚɪɤɨɜɢɰɚ ɨɩɢɫɵɜɚɟɬ ɤɚɤ ɚɦɩɥɢɬɭɞɭ ɤɨɥɟɛɚɧɢɣ ɪɟɚɥɶɧɨɣ ɰɟɧɵ 

ɩɨ ɨɬɧɨɲɟɧɢɸ ɤ ɭɪɨɜɧɸ ɞɨɯɨɞɧɨɫɬɢ Д1Ж. 

Ɂɚɞɚɱɭ ɩɨɢɫɤɚ ɨɩɬɢɦɚɥɶɧɨɝɨ ɩɨɪɬɮɟɥɹ ɦɨɠɧɨ ɪɚɫɫɦɚɬɪɢɜɚɬɶ ɫ ɞɜɭɯ ɪɚɡɥɢɱɧɵɯ ɫɬɨɪɨɧ. ȼɨ-ɩɟɪɜɵɯ, ɫɨ 

ɫɬɨɪɨɧɵ ɦɚɤɫɢɦɢɡɚɰɢɢ ɞɨɯɨɞɧɨɫɬɢ, ɨɛɟɫɩɟɱɢɜɚɸɳɟɣ ɪɢɫɤ, ɤɨɬɨɪɵɣ ɦɟɧɶɲɟ ɢɥɢ ɪɚɜɟɧ ɪɢɫɤɭ ɜɥɨɠɟɧɢɣμ 
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ɝɞɟ Ĳ – ɤɨɷɮɮɢɰɢɟɧɬ ɧɟɩɪɢɹɬɢɹ ɪɢɫɤɚ. ȼɨ-ɜɬɨɪɵɯ, ɫɨ ɫɬɨɪɨɧɵ ɦɢɧɢɦɢɡɚɰɢɢ ɪɢɫɤɚ,  ɩɪɢ ɤɨɬɨɪɨɦ 
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Ɇɨɞɟɥɶ Ɇɚɪɤɨɜɢɰɚ ɦɨɠɧɨ ɨɛɨɛɳɢɬɶ ɧɚ ɫɥɭɱɚɣ ɬɚɧɝɟɧɰɢɚɥɶɧɵɯ ɩɨɪɬɮɟɥɟɣ. Ⱦɚɧɧɨɟ ɨɛɨɛɳɟɧɢɟ 

ɨɩɢɫɵɜɚɟɬɫɹ ɜ ɷɤɨɧɨɦɢɱɟɫɤɨɣ ɦɨɞɟɥɢ CȺPε (CКЩТЭКХ AЬЬОЭ PЫТМТЧР εШНОХΨ, ɪɚɡɪɚɛɨɬɚɧɧɨɣ ɍ.ɒɚɪɩɨɦ, 

Ⱦɠ. Ʌɢɧɬɟɪɧɨɦ ɢ Ⱦɠ. Ɇɨɫɫɢɧɵɦ ɜ ɫɟɪɟɞɢɧɟ θ0-ɯ ɝɨɞɨɜ. ɋɭɬɶ ɞɚɧɧɨɣ ɦɨɞɟɥɢ ɡɚɤɥɸɱɚɟɬɫɹ ɜ ɨɩɢɫɚɧɢɟ 

ɜɡɚɢɦɨɫɜɹɡɢ ɦɟɠɞɭ ɪɢɫɤɨɦ ɢ ɨɠɢɞɚɟɦɨɣ ɞɨɯɨɞɧɨɫɬɶɸ ɚɤɬɢɜɨɜ. Ƚɪɚɮɢɱɟɫɤɢ ɷɬɭ ɜɡɚɢɦɨɫɜɹɡɶ ɦɨɠɧɨ 

ɩɪɟɞɫɬɚɜɢɬɶ ɫ ɩɨɦɨɳɶɸ ɥɢɧɢɢ ɪɵɧɤɚ ɤɚɩɢɬɚɥɚ Cεδ (CКЩТЭКХ εКЫФОЭ δТЧОΨ ɢ ɥɢɧɢɢ ɪɵɧɤɚ ɚɤɬɢɜɚ Sεδ 

(SОМЮЫТЭв εКЫФОЭ δТЧОΨ. Cεδ ɩɨɤɚɡɵɜɚɟɬ ɫɨɨɬɧɨɲɟɧɢɟ ɪɢɫɤɚ ɢ ɞɨɯɨɞɧɨɫɬɢ ɞɥɹ ɷɮɮɟɤɬɢɜɧɵɯ ɩɨɪɬɮɟɥɟɣμ  
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Ɍɨ ɟɫɬɶ, ɨɠɢɞɚɟɦɚɹ ɞɨɯɨɞɧɨɫɬɶ ɩɨɪɬɮɟɥɹ )E(ri  ɪɚɜɧɚ ɫɬɚɜɤɟ ɛɟɡ ɪɢɫɤɚ fr  ɩɥɸɫ ɩɪɨɢɡɜɟɞɟɧɢɟ ɨɬɧɨɲɟɧɢɹ 

ɪɢɫɤɚ ɩɨɪɬɮɟɥɹ iı  ɤ ɪɢɫɤɭ ɪɵɧɨɱɧɨɝɨ ɩɨɪɬɮɟɥɹ m  ɢ ɪɚɡɧɨɫɬɢ ɦɟɠɞɭ ɨɠɢɞɚɟɦɨɣ ɞɨɯɨɞɧɨɫɬɶɸ )E(rm  

ɪɵɧɨɱɧɨɝɨ ɩɨɪɬɮɟɥɹ ɢ ɫɬɚɜɤɨɣ ɛɟɡ ɪɢɫɤɚ. 

Ⱦɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɫɨɨɬɧɨɲɟɧɢɹ ɪɢɫɤɚ ɢ ɞɨɯɨɞɧɨɫɬɢ ɧɟ ɷɮɮɟɤɬɢɜɧɵɯ ɩɨɪɬɮɟɥɟɣ ɢɥɢ ɨɬɞɟɥɶɧɵɯ 

ɚɤɬɢɜɨɜ ɢɫɩɨɥɶɡɭɟɬɫɹ ɥɢɧɢɹ ɪɵɧɤɚ ɚɤɬɢɜɚ Sεδμ )r)(E(rȕr)E(r fmiff  , ɝɞɟ )E(rf  – ɨɠɢɞɚɟɦɚɹ 

ɞɨɯɨɞɧɨɫɬɶ Т-ɝɨ ɩɨɪɬɮɟɥɹν fr  – ɞɨɯɨɞɧɨɫɬɶ ɛɟɡɪɢɫɤɨɜɨɝɨ ɚɤɬɢɜɚν iı  - ɪɢɫɤ Т-ɝɨ ɩɨɪɬɮɟɥɹ, ɞɥɹ ɤɨɬɨɪɨɝɨ 

ɨɩɪɟɞɟɥɹɟɬɫɹ ɭɪɨɜɟɧɶ ɨɠɢɞɚɟɦɨɣ ɞɨɯɨɞɧɨɫɬɢν m  - ɨɠɢɞɚɟɦɵɣ ɪɢɫɤ ɪɵɧɨɱɧɨɝɨ ɩɨɪɬɮɟɥɹν i  – 

ɤɨɷɮɮɢɰɢɟɧɬ ɛɟɬɚ  Т-ɝɨ ɩɨɪɬɮɟɥɹ ДβЖ. 

ȼ ɯɨɞɟ ɢɫɫɥɟɞɨɜɚɧɢɹ ɛɵɥɨ ɜɵɛɪɚɧɨ ɜɨɫɟɦɶ ɮɨɧɞɨɜɵɯ ɢɧɞɟɤɫɨɜ – ɬɪɟɯ ɪɚɡɜɢɬɵɯ ɫɬɪɚɧμ ASБβ00 

(ȺɜɫɬɪɚɥɢɹΨ, FTSE (ȼɟɥɢɤɨɛɪɢɬɚɧɢɹΨ, DШа JШЧОЬ IЧНОб γ0 (ɋɒȺΨ, σASDAQ CШЦЩКЧв (ɋɒȺΨν ɢ ɬɪɟɯ 

ɪɚɡɜɢɜɚɸɳɢɯɫɹ ɫɬɪɚɧμ B↑SP (ȻɪɚɡɢɥɢɹΨ, CSIβ00 (ɄɢɬɚɣΨ, BSEИSEσ (ɂɧɞɢɹΨ. ȼ ɪɚɛɨɬɟ ɢɫɩɨɥɶɡɨɜɚɧɵ 

ɞɚɧɧɵɟ ɡɚ ɩɟɪɢɨɞ ɫ 0ζ ɹɧɜɚɪɹ β01γ ɝɨɞɚ ɩɨ γ0 ɹɧɜɚɪɹ β01ζ ɝɨɞɚ (СЭЭЩμ//ааа.ПТЧКЦ.ЫЮ/Ψ. ɇɚ ɨɫɧɨɜɟ 

ɩɨɥɭɱɟɧɧɵɯ ɞɚɧɧɵɯ ɛɵɥ ɫɨɫɬɚɜɥɟɧ ɨɩɬɢɦɚɥɶɧɵɣ ɩɨɪɬɮɟɥɶ Дγ-ηЖ, ɜ ɤɨɬɨɪɵɣ М ɜɨɥɚɬɢɥɶɧɨɫɬɶɸ %12  ɢ 
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ɞɨɯɨɞɧɨɫɬɶɸ %5,6tP  ɜɨɲɥɨ ɱɟɬɵɪɟ ɢɧɞɟɤɫɚμ JШЧОЬ IЧНОб γ0 (ɋɒȺΨ, σASDAQ CШЦЩ (ɋɒȺΨ, BSEИSEσ 

(ɂɧɞɢɹΨ ɢ ASБβ00 (ȺɜɫɬɪɚɥɢɹΨμ  

429,0305,0207,0158,0 xxxxt  . 

ɂɧɞɟɤɫɵ FTSE (ȼɟɥɢɤɨɛɪɢɬɚɧɢɹΨ, B↑SP (ȻɪɚɡɢɥɢɹΨ, CSIβ00 (ɄɢɬɚɣΨ, BSEИSEσ (ɂɧɞɢɹΨ ɛɵɥɢ ɢɫɤɥɸɱɟɧɵ 

ɢɡ ɞɚɥɶɧɟɣɲɟɝɨ ɚɧɚɥɢɡɚ ɜ ɫɜɹɡɢ ɫ ɛɥɢɡɤɢɦɢ ɤ ɧɭɥɸ ɞɨɥɹɦɢ ɩɨɪɬɮɟɥɹ. 

 Ⱦɥɹ ɨɩɪɟɞɟɥɟɧɢɹ ɤɚɱɟɫɬɜɚ ɭ ɩɪɚɜɥɟɧɢɹ ɩɨɪɬɮɟɥɹ ɛɵɥɢ ɩɨɫɬɪɨɟɧɵ ɨɰɟɧɤɢ ɤɨɷɮɮɢɰɢɟɧɬɨɜ ɚɥɶɮɚμ 

r)tm,(Rti,ȕrti,Rti,Į  , ɝɞɟ ti,Į – ɨɰɟɧɤɚ ɤɨɷɮɮɢɰɢɟɧɬɚ ɚɥɶɮɚ ɞɥɹ ɢɧɞɟɤɫɚ ɜ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ Эν r 

– ɛɟɡɪɢɫɤɨɜɚɹ ɫɬɚɜɤɚ (0,βη%Ψ, ti,R – ɞɨɯɨɞɧɨɫɬɶ ɢɧɞɟɤɫɚ, ɜ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ Эν ti,ȕ – ɤɨɷɮɮɢɰɢɟɧɬ ɛɟɬɚ 

ɞɥɹ ɢɧɞɟɤɫɚ, ɜ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ Эν tm,R – ɞɨɯɨɞɧɨɫɬɶ ɢɧɞɟɤɫɚ εSCI АШЫХН ɜ ɦɨɦɟɧɬ ɜɪɟɦɟɧɢ Э. 

ɗɬɢ ɨɰɟɧɤɢ ɤɨɷɮɮɢɰɢɟɧɬɨɜ ɚɥɶɮɚ ɩɨɡɜɨɥɹɸɬ ɨɩɪɟɞɟɥɢɬɶ ɤɚɱɟɫɬɜɨ ɭɩɪɚɜɥɹɸɳɟɝɨ ɢ ɧɚɣɬɢ ɜɟɥɢɱɢɧɭ 

ɞɨɯɨɞɚ, ɤɨɬɨɪɭɸ ɨɧ ɡɚɪɚɛɨɬɚɥ ɛɥɚɝɨɞɚɪɹ ɫɜɨɟɦɭ ɦɚɫɬɟɪɫɬɜɭ, ɚ ɧɟ ɪɨɫɬɭ ɪɵɧɤɚ. ɂɬɚɤ, ɜ ɧɚɲɟɦ ɫɥɭɱɚɟ 

ɨɰɟɧɤɚ ɞɥɹ ɤɨɷɮɮɢɰɢɟɧɬɚ ɚɥɶɮɚ ɥɟɠɢɬ ɜ ɢɧɬɟɪɜɚɥɟ (-0,0ζν 0,0γΨ.  

Ⱦɥɹ ɩɪɨɜɟɪɤɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɩɨɥɭɱɟɧɧɨɝɨ ɩɨɪɬɮɟɥɹ ɢɧɞɟɤɫɚ ɛɵɥ ɪɚɫɫɱɢɬɚɧ ɤɨɷɮɮɢɰɢɟɧɬ ɛɟɬɚμ 

)mVar(R

)mR,iCov(R

iȕ  , ɝɞɟ i - ɤɨɷɮɮɢɰɢɟɧɬ ɛɟɬɚν  mR  – ɞɨɯɨɞɧɨɫɬɶ ɢɧɞɟɤɫɚν  i
R  – ɞɨɯɨɞɧɨɫɬɶ ɢɧɞɟɤɫɚ 

εSCI АШЫХН (ɜɡɹɬɨɝɨ, ɜ ɤɚɱɟɫɬɜɟ ɷɬɚɥɨɧɧɨɝɨΨ. 

Ʉɨɷɮɮɢɰɢɟɧɬ ɛɟɬɚ ɭɤɚɡɵɜɚɟɬ ɧɚ ɫɜɹɡɶ ɦɟɠɞɭ ɞɨɯɨɞɧɨɫɬɶɸ ɢɧɞɟɤɫɚ ɢ ɞɜɢɠɟɧɢɟɦ ɷɬɚɥɨɧɚ (ɜ ɧɚɲɟɦ 

ɫɥɭɱɚɟ ɷɬɨ ɢɧɞɟɤɫ εSCI АШЫХНΨ. Ɉɧ ɨɬɜɟɱɚɟɬ ɡɚ ɨɬɧɨɫɢɬɟɥɶɧɵɣ ɪɢɫɤ ɩɨɪɬɮɟɥɹ ɢ ɨɩɪɟɞɟɥɹɟɬ 

ɧɟɭɫɬɨɣɱɢɜɨɫɬɶ ɞɨɯɨɞɧɨɫɬɢ ɜɫɟɝɨ ɩɨɪɬɮɟɥɹ, ɨɬɧɨɫɢɬɟɥɶɧɨ ɜɵɛɪɚɧɧɨɝɨ ɜ ɤɚɱɟɫɬɜɟ ɷɬɚɥɨɧɚ ɢɧɞɟɤɫɚ.  

Ɂɧɚɱɟɧɢɹ ɤɨɷɮɮɢɰɢɟɧɬɨɜ ɛɟɬɚ ɞɥɹ ɧɚɲɟɝɨ ɩɨɪɬɮɟɥɹ ɥɟɠɚɬ ɜ ɢɧɬɟɪɜɚɥɟ (-0,γν 1,γΨ. Ȼɨɥɶɲɚɹ ɱɚɫɬɶ 

ɤɨɷɮɮɢɰɢɟɧɬɨɜ ɛɟɬɚ ɞɥɹ ɩɨɪɬɮɟɥɹ ɢɧɞɟɤɫɨɜ ɹɜɥɹɸɬɫɹ ɩɨɥɨɠɢɬɟɥɶɧɵɦɢ. ɗɬɨ ɨɡɧɚɱɚɟɬ, ɱɬɨ ɜ ɨɫɧɨɜɧɨɦ ɭ 

ɢɧɜɟɫɬɨɪɚ ɟɫɬɶ ɜɨɡɦɨɠɧɨɫɬɶ ɩɨɥɭɱɢɬɶ ɛɨɥɶɲɭɸ ɞɨɯɨɞɧɨɫɬɶ ɨɬ ɭɩɪɚɜɥɟɧɢɹ ɤɚɩɢɬɚɥɨɦ, ɱɟɦ ɨɬ 

ɢɧɜɟɫɬɢɪɨɜɚɧɢɹ ɜ ɞɟɪɢɜɚɬɢɜɵ, ɫɜɹɡɚɧɧɵɟ ɫ ɢɧɞɟɤɫɨɦ εSCI АШЫХН ɩɪɢ ɪɨɫɬɟ ɪɵɧɤɚ.  

 

ɋɉɂɋɈɄ ɅɂɌȿɊȺɌɍɊɕ 
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