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MABA 8

BupxeBasa crtatucTuka (Ha npumepe choHAOBON GUPXKM)

8.1. NpeameT u 3agayum 6MpKeBOU CTaTUCTUKU

doHpoBas 6upxka. B mrpokom cmbiciie GOHI0Bas OUpKa SBIISCT-
Cs OPraHM30BAHHBIM PLIHKOM JUISl TOPrOBJM CTAHAAPTHBLIMHU (PUHAH-
COBBIMH MHCTPYMEHTaAMHU (LeHHBIMH OyMaramMu ¥ CpOYHbIMH KOHTPAK-
TaMM). DTOT PBIHOK CO3AAaeTCs MPOPECCHOHATBbHBIMA YYaCTHUKAMH PhIHKA
LEHHBIX OyMmar JJis B3aUMHBIX ONTOBBIX OIMEpaLHil.

B oTnunurie oT BHEOMPIKEBOT0 PbIHKA (POHI0BAS OUpIKaA- ATO TYULITUN
PBIHOK, CO3/1aBa€MbIi Ui JYYIIMX LIEHHBIX OyMar JIy4IIuMH (KpYIHEHUIIn-
MU, TMOJIb3YIOUUMUCS JOBEPUEM U (PUHAHCOBO-YCTOMYUBBIMHU) MOCPEIHU-
KaMH, paboTaronMMu Ha (POHOBOM PHIHKE.

[Iporiecchl Ha GUpIKe HOCAT MACCOBBIN XapakTep U UMEIOT KOJIUYECT-
BEHHYIO OLIEHKY, CJIeIOBAaTEIbHO, OHI0BASI OUpkKA MOXKET BHICTYNaTh O0b-
€KTOM CTAaTUCTUYECKOIO UCCIEIOBAHUSI.

OcHosubiMu 3a0auamu hOHO0B0U OUPIHCU ABTAIOMCA!



e oOecreyeHne mepepacrpeneacHusi CBOOOTHBIX JIEHEXKHBIX pecyp-
COB M IPHBJICYCHHE KAITUTAJIOB SMUTEHTaMU JJI PA3BUTHUS IPOU3BOCTBA;

® packpbITHE UHPOpPMALMK U TIEpepacHpeieIEHne PUCKOB B XO3sH-
CTBE;

® YCTAaHOBJICHHE CIIPaBEJIMBBIX 1IEH Ha (PMHAHCOBBIE pecypchl Ha

OCHOBE CBOOOTHOT0, KOHKYPEHTHOT'O U JIMKBUHOTO PHIHKA.

MpeameT 6MpXxXeBOoN CTaTUCTUKWU. [IpeameTom OMpIKEBOM CTaTH-
CTHKH SIBJISIIOTCS KOJIMUYECTBEHHBIC XapPAaKTEPUCTUKH MAaCCOBBIX OHPIKEBBIX
IIPOIIECCOB OOpaIIeHus IIEHHBIX OymMar U TmepepacupeeieHus Ha 3TOH oc-
HOBE (DMHAHCOBBIX PECYpCOB M PUCKOB B XO3SHCTBE, a TaKXKe IMOKa3aTeln
OoupkeBoN MHPPACTPYKTYPHI U PYHKIIMOHUPOBAHUS OUPK KaK XO3SUCTBEH-

HBIX OOBEKTOB.

3apayum ctaTUCTUKN (hOHAOBON BUPKMU

3a1a4uu cTaTUCTUKU (POHAOBON OUPKU:

e oOecreunTh cOOp Hanbosee MOJTHON M aJeKBATHOI MH(OpMAUM
0 (hoHIOBOM OHMPKEBOM pbIHKE (IIeHHBbIE OyMaru Kak TOBapbl, II€HBI, CAEI-
KW, SMUTEHTBI, UHBECTOPHI U (DMHAHCOBbIE MOCPEAHUKHU, OOBEMBI, YPOBEHb
PHUCKOB, IMKBUJAHOCTH PbIHKA U T.11.);

e co31aThb MHPOPMALMOHHYIO 0a3y Al NPUHATHS HWHBECTHLMOH-
HbIX pellleHUil, peryJupoBaHuss ¥ pa3BUTUS (OHIOBOro OHUPKEBOro
pPbIHKA;

® COBEpUICHCTBOBATh METOJOJIOTHIO CTaTUCTUYECKOTO HAOIIOACHUS
3a OMPKEBBIMU IPOLIECCAMHU, BBISBICHUS CKIIAIBIBAIOIINUXCS 3aKOHOMEPHO-

CTEH;



e obecneunTh - ¢ MHOOPMAIMOHHON W METOIOJOTHYECKON TOUYKH
3peHUs- KOHTPOJb 32 0a30BbIMM (PUHAHCOBBIMH HWHIMKATOpaMu, Qop-
MUPYIOIIUMUCS Ha (POHIOBOM OUpPKE U XapaKTEPU3YIOIIMMU COCTOSIHUE Jie-
JIOBOM aKTUBHOCTH, TEHACHIIUU PA3BUTHSI MAKPOIKOHOMUKH U T.J. ;

e chopmupoBaTh MHPOPMAIIMOHHOE OOECIIEUCHHE TSI CTaTUCTUYe-
CKOr'0 aHAJIM3a M YNPaBJeHUs] COUMATbHO-IKOHOMUYECKMMHU Tpollecca-
MM B TOW Mepe, B KaKOW OHHM OTpa)xaroTcs win (GopMupyroTcst B pruHAHCOBO-
KpEAUTHON cdepe, pa3pabdaThiBaTh COOTBETCTBYIOIIYIO METOJOJIOTHIO aHA-
732 U OCYIIECTBIISITh €T0;

e pazpabaThiBaTh METOJOJIOTHIO M OCYIIECTBIIATH MPOTHO3UPOBAHUE
OMPIKEBBIX TTOKA3aTEIEH.

@DOH10BbIN OMPKEBOM PHIHOK SIBJIAETCS OJHUM W3 HamboJee «CTaTh-
CTUYeCKU eMKux». [lo obmemy npusHaHuio, OaHKH U OpOKEpPCKHE KoMIla-
HUU, JEHUCTBYIOUIME HA HEM, 3aHMMAIOTCS HE TOJBKO IepepacipeiesieHueM
(MHAHCOBBIX PECYpPCOB W PHCKOB, HO U MepepacrnpeeieHueM (puHaHCO-

BOil nH(popManmnu (6a3upyronieicss Ha CTATUCTUYECKUX MTOKA3aTelsX).

8.2. UncpopmaumoHHoe obecrneyeHue

OcobGeHHOCTU hopMUupOoBaHUA nepBUYHON hUHAHCOBOM
oupxxeBon MHOpMaUUUN. PoccuiiCKUM 3aKOHOIATCILCTBOM IPEIy-
CMaTpUBAETCsA, YTO MHPOPMAIUs O MPOU3BEIACHHBIX CIEIKaX B COOTBETCT-
BUU C “BpeMeHHBIM MOJIOKEHUEM O TPeOOBAaHUSAX, IPEIBIBISIEMBIX K Opra-
HU3aTOpaM TOPTOBIM Ha PBIHKE LIEHHBIX OyMar®, yTBep>ICHHBIM IMOCTa-
HoBiieHueM PKIB 19.12.1996 r., packpbIBaeTCsi OpraHu3aTOPOM TOPIOBIH

110 MTOTaM KaXKJO0W TOPrOBOM ceCCrur, HC MO3JHCEC OAHOro 4daca IIOCJIC




OQUIMaIIBHOTO BPEMEHU OKOHYAHMs TOProBou ceccuu. MHpopmanus pac-

KPBIBAETCS Yepe3 CHeHAJTU3UPOBAHHbIE POcCUiicKHe HHPOPMALIMOHHbIE

areHTCTBA U COJECP>KUT CICAYIOIINE TaHHbIE:

® HAMMEHOBAHUs M I'OCYJApPCTBEHHBIE PETMCTPALMOHHBIE HOMEPA LEHHBIX
Oymar;

® KOJMYECTBO (PAKTHUECKH IPOJAHHBIX 3a ACHb LEHHBIX Oymar 1mo Kaxsuo-
My SMUTEHTY LEHHbIX Oymar, THIy W BHUJy LIEHHBIX OyMar 3TOro sMu-
TEHTA;

® CpEeIHEB3BEIICHHAs] CTOMMOCTh OJTHOM IIEHHOM Oymaru B T€4eHHE TOPTo-
BOH CECCHUH;

® [IeHA OJIHOM LIEHHON OyMaru mo MTOoram IOCIEAHErO 3a TOPTOBYIO cec-
CHIO JIOTOBOPY KYIUIM-IIPOJAXXH LEHHBIX Oymar (1leHa 3aKpbITUS TOPTo-
BOI1 CeCCum)- MO Ka)XJI0My dIMHUTEHTY LIEHHbIX OyMmar, TUIy U BUAY LEH-
HBIX OyMar 3TOro 3MHUTEHTA;

® U3MEHEHHE CPEIHEB3BEIICHHON CTOMMOCTH LIEHHON OyMaru W IeHbI;

® 3aKpBITUSl TOPrOBOM CECCUM IO CPaBHEHUIO C MPEABIAYLIMM padoyum
JTHEM.

Poccuiickue nHpopmManuoHHbIE areHTCTBa U (PHHAHCOBAs Ipecca pe-
T'YJSIPHO MyOJIMKYIOT yKa3aHHbIE JaHHbIE, KpOME TOro, MH(popmanus pac-
KPBIBAE€TCSI HEMOCPEICTBEHHO CAaMUMH (DOHIOBBIMU OMpKaMH, KOHCYJbTa-
LIUOHHBIMHU areHTCTBAMHU U OpPOKEPCKO-TUIEPCKUMH KOMIIAHUSIMHU, CTPEMS-
IIMMCSI OKa3aTh JONOJHUTENbHbIE- HHPOPMALMOHHBIE- YCIYTM CBOUM KIIH-
CHTaM.

Kpome Toro, opraHamu rocyaapCTBEHHON CTaTUCTUKU pa3pabOTaHbI
(OpMBI TOCYIapCTBEHHOM CTATUCTHMYECKOM OTYETHOCTH, OTpPAXKarolIUe WH-

dbopmaiuio o AeITeILHOCTH OUPK.



®opma Nol-OBb “Otyet 0 hoHIO0BON ACATETLHOCTU OUPXK’ COJEPIKUT
JAHHBIE O CTPYKTYype OMPIKEBBIX OMNEpalnii, BKJIIOYasi JaHHbIE O KOJIMYECTBE
MPOJAHHBIX IIEHHBIX Oymar (akiuu, oOJuraiuu, JEeNOo3UTHbIe U coOepera-
TeJIbHbIC CepTU(HUKATHI, BEKCENs, IPOU3BOJIHBIC IIEHHbIE OyMaru), 000poTy
10 BCeM BUJIaM (DOHIOBBIX LIEHHOCTEH, BKJIIOYAs ICHE)KHBIE PECYPCHI;

— MPOJAXKE aKIMI ¢ YKa3aHUEM KOJUYEeCTBA MPOJAHHBIX aKIUi pas-
JMYHBIX HOMUHAJIOB;

— CJIeJIKax 1o OTNepalusM ¢ JEHEKHBIMU PECYpCaMHu, C BbIICICHUEM
JAHHBIX 10 AENO03UTaM, KpEeUTaM, YACTHBIM BIIOKEHUSIM.

Ota popMma exeKkBapTabHO MPEACTABISETCS OUpKAMHU BHE 3aBUCH-
MOCTH OT (hOpMbI COOCTBEHHOCTH M OpraHU3alMOHHO-TPABOBOM (OPMBI, B
COOTBETCTBYIOIINE CTATUCTUYECKUE OPTaHbI.

®opma No2-Ob “Otuer 00 OCHOBHBIX IOKa3aTeNsX OMNEpaldyd C Ba-
JIOTHBIMU CPEJCTBaMU’ TPEJICTABIISIETCS OUp)KaMHu, UMEIOIUMH JIUIEH3UU
banka Poccun Ha npaBo coBepIlieHUs onepalyii ¢ BalroToi. Jta hopma co-
JEPKUT CTATUCTUYECKHUE JaHHbIE 00 OCHOBHBIX MOKA3aTeNSIX C BATIOTHBIMU
CpeICcTBaMU CTpaH JajdbHEro v OJMKHEro 3apyOexbs (BKIouas oObeM 3a-
KJIFOUEHHBIX CJICJIOK, CPEIHEB3BEUICHHBIN Kypc, pYyOJEBbIA HSKBHBAJICHT
obopoTa).

Ota Gopma MpeaoCTaBISIETCS €XKEMECIUYHO B OpraHbl rOCYJIapCTBEH-

HOU CTATHUCTHUKHMU.

CTpykTypa uHchopmMmauMOHHOro obecne4vyeHus

CoBpemeHHbIE CUCTEMBI MIPEACTABICHUS HH(POpMAIIN 00eCTIeYHBaIOT

IIMPOKUN KPYT MOJIb30BATENEH JAHHBIMU O COCTOSTHUM MUPOBBIX (POHIOBBIX



PBIHKOB, B TOM YHCJIE€ ¥ POCCUHCKOTO B PEXHME peaabHOro BpemeHu. Hau-
Goiee u3BecTHble wnH(pOpManuoHHble cucteMbl : PEMTEP(REUTERS),
JOVY-IIDKOHC TEJIEPEUT (DOW-JONES TELERATE),
BJIYVMBEPI'(BLOOMBERG).
B pamkax 3Tux HHQOPMAIMOHHBIX CHCTEM BO3MOYKHO

e moyydeHue WH(pOpPMAIUK MO TEKYIIUM OWUPKEBHIM IIEHAM MPAKTH-
YECKH 110 BCeM (PMTHAHCOBBIM HHCTPYMEHTAM,

e TpencTaBieHHe MHPOpPMAIUU B BUE, HanOoee yaqo0O0HOM TOJb30-
BaTeNtO(pa3IuYHbIC TUIIbI, TAOJIUIIBI),

® peanu3alus MpoLeayp TEXHUYECKOTO aHalln3a,

® 3aKIIIOUEHUE CHIEIIOK,

e 00MeH mHpOopMaIueH.

Poccuiickue nH(pOpMAaIMOHHBIE areHTCTBAa B MPUHIIAIIEC PEIIAIOT TE
K€ 3a/1aud MPUMEHUTEIbHO B OCHOBHOM K POCCHUUCKOMY PBIHKY LIEHHBIX
Oymar. Hawmbonee HU3BECTHBIMH POCCHUICKMMHU areHTCTBAMH SIBIISIFOTCS
«OMHMAPKET», «POCBU3HECKOHCAJITUHI », AK&M.

Hoctyn k 6upx*eBoil nHGOPMaLUd BO3MOXKHO OCYILECTBISATH Yepes
cetrb «MHTEPHET», B  wacTtHOCTM, Hampumep 10  aapecy
http://counter.rambler.ru

[Ipu 3TOM OCylIeCTBAsIETCA AOCTYI K Pa3JUYHbIM CalTaM, PEACTaB-
JISFOIIMM Pa3HOO0pa3HYI0 OUPKEBYIO HH(POPMAIIUIO.

HakoHell BaXHbIM MCTOYHUKOM TEKYILEH M aHATUTHYECKON Oupike-
BOM MH(pOpPMALIMK SIBIAIOTCS MEPUOAUYECKUE U3JaHUs, MepEeUeHb KOTOPBIX
npuBeeH B Tabuie 8.1.

Taoauna 8.1



Ilepeyenb nepuoaMYeCKUX U3AAHUI, MyOJUKYOIINX HHPOPMALHIO

10 ()OHTOBOMY PBIHKY

T'a3zeTnl

KypHaiabl

Busuec u 6anku

busznec "MH"

bromuierenb THOCTPAHHON KOMMEPYECKON
uHpOpMauu

Bamu napTHep-KOHCYIbTaHT

[Jenosoi Mup

Kanuran

Kommepcant-mitnu

Hanoru

Poccuiickas razera

dunancoBas razera

dunancosas razera. PernoHaiabHbBIN BhI-
MyCK

dunancoBbIC U3BECTHUSI

DKOHOMUKA U KH3Hb

DKOHOMHUKA U KH3Hb. MOCKOBCKHI BBI-
MyCK

OKOHOMUKA U ’)KM3Hb. Bam naptaep

bankoBckue yciayru

bankoBckoe gemno

busnec

Bronnerenr 0aHKOBCKOM CTaTUCTUKU
BronneTeHr HOpMATHBHBIX aKTOB (efe-
paJbHBIX OPraHOB UCIOJHHUTEIILHON Blla-
CcTH

Bectuuk APb

Bectauk banka Poccun

Bomnpocsl 5koHOMUKH

Bomnpocsl cratuctuku

I'ocymapcrBo u ipaBo

Jenbru

JleHbru u Kkpeaur
NudopmanmonHo-aHATUTHYECKUE MaTe-
puasisl LIBP

Kommepcants

MupoBasi 5KOHOMHUKA U MEXTYHAPOIHBIE
OTHOIICHUS

Hanorosriif BeCTHUK

HopwmaruBHbIe akThl IO (prHAHCAM, HAJIO-
ram M CTPaxOBaHUIO

Poccuiickuii 5KOHOMUYECKUN KypHaI
PeIHOK 1IeHHBIX Oymar

Cobpanue 3akoHomaTenbcTBa Poccuii-
ckou Penepanuun

Teky1ire TeHIeHIIH B ICHEKHO-
KpeIuTHOHU cdepe

dunancuct

®DuHaHCOBLIN OU3HEC

dunHanCch

XO035I1CTBO U MPABO

OKOHOMHUCT

Okcnepr

Economist

Euromoney

Financial Times

International Financial Statistics




8.3. Cucrema nokasartesnen ctTaTUCTUKN (hOHAOBBLIX BUPXK

OCHOBHBIMU O00BEKTAaMU CTATUCTUYECKOTO M3Yy4eHHUS (HOHIOBOTO
OMPIKEBOTO PbIHKA SIBJISIIOTCS OUpIKEBBIE CIEIKU, MPOU3BOJAUMbBIE HA HEM,
Y, a IPEIMETOM - COOTBETCTBEHHO, IEHOBbIE U 00beMHbIe, XapaKTEPUCTH-
K4 3TUX onepanuii. Kpome toro, ctatuctuka (pOHIOBBIX OUPK HIMPOKO HC-
MOJIB3YIOTCS IAHHBIE 0 IOXOJHOCTH IeHHBIX Oymar (cMm. 1. 11), eMkocTH
OMp KeBOr0 PbIHKA, €r0 JUKBHAHOCTH U HEKOTOpbIe npyrue. COOTBETCT-
BEHHO MOKHO F'OBOPHUTBH O CYLIECTBOBAHHH CUCTEMBI CTATUCTUYECKHUX MOKa-
3areneit POHIOBBIX OUPIK.

OcHOBHasg Macca CTaTUCTUYECKHUX ToKazaresed (GopMHUpPYETCs Hemo-
CPeACTBEHHO B X0/¢ OMP:KeBbIX TOPIOB, B TEUEHHE KOTOPHIX HEMPEPBHIBHO
PETUCTPUPYIOTCS CTOMMOCTHBIE M HATypaJbHbIE 3HAYEHMS MOCTYHAOLIUX
3asiBOK Ha MOKYNKY U MPEUIOKEHNN Ha IPOJIaXy, BCE CYIIECTBEHHBIE Mapa-
METpBI 3aKII0YCHHBIX OMpKeBbIX caenok. Ha 6a3e cratuctuueckoin nHGOp-
Malliy O PE3yJbTaTaX MPOBEICHHBIX TOPTOBBIX CeCCUil POpMUPYIOTCS — ar-
perupoBaHHbIE JaHHBIE 3a MECSL, KBapTa, OJATr0Aa, FO.

K nokasamensam cmamucmuxu ¢hoHO08bIX OUPIHC OMHOCAMNCAL:
® [I0Ka3aTeNH 1IeH OUPKEBBIX CIIETIOK,
® TI0Ka3aTeau 00bEMOB OMPKEBBIX TOPTOB,
® [I0Ka3aTesu KayecTBa (POHIOBOTO OMPIKEBOTO PHIHKA,

e mokazatenu (OHAOBBIX OMpXK KaK OpraHU3alvi, BEIYIIUX XO3SHCTBEH-
HYIO JESITENbHOCTb,

® JIOKa3aTCJIM CTaTUCTUKHU IMMPOU3BOJACTBCHHLIX LICHHBIX 6YMaF.

LleHoBble noka3saTtenu 6Up>XxeBOU CTaTUCTUKU



B wacTHOCTH, 1IeHOBBIC TOKA3aTENW HWCIOJB3YIOTCS Ui aHalu3a U
IIPOTHO3a IIECHOBOW TUHAMUKHU PBIHKA, TIPU OIEHKE €T0 JIMKBUIHOCTH, PUCKA
(koebsieMOoCTH 11€H) U T.A4. B ¢Bsi3u ¢ TeM, 4TO B OCHOBE (DOHJIOBOU OUPKHU
JSKUT ayKIHOH, IICHOBBIC TOKA3aTENId, WUCIOJIb3yeMble Ha OWp)KE, HOCST
XapakTep ayKIMOHHBIX IeH (T.€. IIeH, GOpMUPYEMBIX B pe3yabTaTe IMy0-
JIMYHOTO U TJIACHOTO COPEBHOBAHMUS MPOJIABIIOB U TIOKYIIATENeH ).

B kauecTBe CMHOHWMA TMOHATHS «IIEHA HAa IIEHHYIO OyMary» MOXKET
WCITOJIB30BAaThCA TEPMUH KypcC HeHHOo# Oymaru. COOTBETCTBEHHO, YacCTO
TOBOPSIT O CTATHCTHKE OUPKEBBIX KYPCOB.

IleHoBBbIE MOKA3aTeM BKIIOYAIOT B CEOSI CICTYIOIINE BUIBI IICH:
- YeHbl NEPEUYHO20 PHIHKA (NePBUUHBLIL PLIHOK - PLIHOK NEPBbIX U NOBMOp-
HBIX IMUCCULL YEHHBIX OYMa2, HA KOMOPOM OCYWECMBIAemcsl UX HAYaIbHOe
pazmeujerue cpeou UHBeCmopos).

B kadecTBe 11IeHOBOrO IoKa3aresis Ha ICPBUYHOM PBIHKC BBICTYIIACT:

e IICHA OTCEYEHUs
-YeHbl 6MOPUUHO20 PbIHKA (BmopuuHblll pbIHOK - PLIHOK, HA KOMOPOM
obpawaromces panee IMUMUPOBAHHbIE HA NEPEBUYHOM DbIHKE YeHHble

bymaeu,).
[{leHOBBIMU TTOKA3ATEIISIMU SIBIISIFOTCSI:
e I[ICHBI UCTIOJTHCHHUSI, OTKPBITHS, 3aKPHITHSI

e I[ICHEI CIIpOCa M MPCIAJIOKCHM.

Lena orcevyeHus- 1leHa MPOJAXU IEHHOM Oymaru, KOTOpasl ycra-
HABJIMBAETCSI SMUTEHTOM B XOJI€ TOJUIaHJICKOTO ayKIMOHA (Hampumep, npu

pPa3MeIlIeHUH TOCYIapCTBEHHBIX KPATKOCPOUHBIX OOJUTaIMil B POCCUICKOMN



MPaKTUKE), [0 KOTOPOH YJIOBJIETBOPAETCS MAKCUMAJIbHO MPHUEMIIEMOE IS
DMUTEHTA KOJIMYECTBO 3asIBOK. 3asBKHU MOKYyIATENEH, MOJAaHHbIE 110 LIEHaM
XYM, YEM LIEHA OTCEYEHUS, HE YA OBIETBOPSIIOTCSI.

Ilena ucmoJIHEHUA - [I€HA, IO KOTOPOM HMCIIOJIHEHA CHIEJIKa MO JIaH-
HOU IIEHHOU Oymare.

Ilena OoTKPBITHS- LIEHA UCIIOJIHEHUS IEPBOM TOPTOBOM CHENIKU MpHU
OTKPBITUHM TOPTOBOM CECCUU Ha OUpIKE.

Ilena 3aKpbITHSI- LIEHA MCIIOJHEHUS MOCJIEAHEW TOPrOBOM CHEIKHU
MIPU 3aKPBITUU TOPTOBOM ceccruu Ha OHUpIKeE.

Ilena cnpoca- MakcuMaibHas LEHA, COJIEPHKAIIAACS B 3asiBKax Ha Mo-
KYIKY [IEHHOM OyMmaru, HanpaBJIEHHBIX Ha OUPXKY MOTEHUHUAIBbHBIMU MOKY-
naTeasiMU U 3apEeTMCTPUPOBAHHBIX ISl BKIIIOUEHHS] B OMPIKEBOM ayKI[MOH
(1ieHa 3asBJIeHa, HO C/IEJIKH MO HEM elle HE COBEPILEHBDI).

Ilena nmpeasioskeHust - MUHUMAaJbHAs 1I€HA, COJEPKALIAACST B MpeE-
JIO)KEHHUSIX O MPOAaXKe, HAMPABJICHHBIX HAa OUPKY MOTCHIIMAIBHBIMU TIPO-
JABIIAMH U 3apETUCTPUPOBAHHBIX Ui BKIIIOUYCHHUS B OUPKEBOW ayKITMOH
(LeHa 3asBJIEHA, HO CJIEJIKHM MO HEW eIe HE COBEPILEHBHI).

Cupaj - pa3Hulia MeXy HeHOH MpeasioKeHus U HeHo# cnpoca (1o
HEYZOBJIETBOPEHHBIM 3asiBKaM LIEHbI IPEJIOKEHUS BCEra BBIIIE LIEH CIPO-
ca). OObBIYHO 4YeM BBIIIE CHOP3J, TEM HUXKE JTUKBUIHOCTH PBbIHKA U TEM
OO0JIbIIIE pa3pbiB MEKY CIIPOCOM U MPEJJI0KEHUEM Ha OUPKEBOM PHIHKE.

JUIsl XapakTepUCTUKU JMHAMUKH M KOJIeOaHMi IeH Ha OupKeBble
IIEHHbIE OyMaru UCIOJIb3YIOTCS CIIEIYIONTNE TTOKA3aTeIIN:

® CpPEIHEKBAIPATHUYECKUE OTKIOHEHUS

® 3MEHEHUE LICH

® CpCAHCB3BCHICHHAA LICHA



® MakcuMaibHasg (MUHUMAaJbHAS 1I€HA)

N3meHeHue meHbl - Pa3HOCTh MEXKIY LIEHAMU 3aKPBITHUS TOPTrOBOM
CECCUM TEKYIEro JHS U LIEHOW 3aKPBITHSI TOPTOBOM CECCUU MPEABIIYILETO
JTHSL.

CpenHeB3BellleHHAs IEHA - CPE/IHSS B3BEIICHHAS 1I€H, 10 KOTOPhIM
UCIIOJTHEHBI CIIEIKHU C JaHHOW IEHHON OyMaroii B TeU€HHE TOPrOBOW CecCUu
Ha (poHIOBOM Oupke (B KauecTBE BECOB BBHICTYMACT KOJUYECTBO I[EHHBIX
OyMmar, mpoJaHHBIX 10 OTPEICTICHHOM TICHE).

MaxkcumanbHasi (MUHMMAJIbHAs LeHa)- HauOoJiee BbICOKas (Hau-
OoJee HU3KAas) 1I€HA, 3apErUCTPUPOBAHHAS B OMPIKEBBIX CHEJIKAX C JTaHHOU
[IEHHOM OyMaroil B Te4eHUE TOProBOil ceccuu (B TeUeHUE Mecdlla, KBapTa-
na). B MexayHapoqHOM MpaKkTHKE YacTO UCHOJIb3YEeTCsl OKa3aTelbh MaKCH-
MAJIbHOM (MHMHHMAJIbHOW) IEeHbl, 3apETUCTPUPOBAHHON B TECUCHHUE IIO-
cJieHUX 52 Heaeab (CHHOHUM T0J1a).

EnununamMmn n3mepeHus eHOBBIX MOKa3aTeJell MOTYT CIY>KUTh T€
e €IMHULIBI U3MEPEHUs, B KOTOPHIX HOMHMHHUpPOBAHA IIleHHas Oymara. Bme-
CTE C TeM ISl POCCUMCKOM MPAKTUKU OOBIYHBIM SIBJISIETCS U3MEpPEHUE 1IEH B
nosutapax CIIA (B cBsa3u ¢ Beicokor uHsmue B 1992-1996 r.r. u 3nauu-
TEJIBHOU J10JIel MHOCTPAHHBIX MHBECTOPOB), a TAK)KE B OTHOCUTENIbHBIX Be-
JMYMHaX (B MPOIEHTaX OT HOMUHAIA).

Kak mpaBuiio, poccuiickue T0ATroBbI€ 1IeHHbIE Oymaru (OOJuraiumu),
TOpryemMbie Ha OUpIKe, UCUUCISAIOTCS U B A0OCOJIIOTHOM, U B OTHOCUTEIHLHOM
BbIpakeHUH. Hampumep, 11leHbl Ha TOCYAapCTBEHHbIE KPATKOCPOUYHbIE 00JIH-
raiuu (I'KO) u obnuranuu denepanbabix 3aiiMoB (OD3) npeacTaBiIsOTCs

B IIpOLCHTAaX OT HOMHHAJA.



CpennekBagpaTuueckoe OTKIIOHEHUE 1IEH — PacyeTHBIN MOoKa3aTelb,
UCIIOJIb3YETCsl MPU aHAJIM3€ PUCKOBAHHOCTH BJIOKEHHMUM B IIEHHBIE Oymaru
Oymaru (crmoco0 pacyeTa U IpuMeHeHus npuBeseH B 13.4.3.1).

Ha poccuiickoM pbIHKE II€HBI aKIUMW MPEACTaBICHbI KaK B pyOssx ,
Tak u B nojuapax CIIIA.

B mexnaynaponHoi (OHIOBOM CTATUCTUKE MPUHSITO UCUUCIECHUE LIE-
HOBBIX U OOBEMHBIX MOKa3aTelied Kak B HAIlMOHAJIbHBIX BaJIOTax, Tak 4 (B

HEeJISIX MEXKIYHAPOAHBIX corocTaBieHuit) B nomwiapax CIHIA.

NMoka3atenu o6bLemM B OUpXKeBbIX TOPros

Crnenyromas rpynmna nokasarejeil xapakTepu3yeT 00beMbl C/IeJI0K,
IPOBOJIMMBIX HA MEPBUYHOM M BTOPHYHOM OHPKeBbIX PbIHKAX. YKa3aH-
HBIE MOKa3aTeNId UCTIONb3YIOTCS JJIs aHadu3a TUHAMUKH Pa3BUTHUSL OUpKe-
BBIX PBIHKOB, OLIEHKH WX JIMKBUJHOCTH, B TEXHHYECKOM AHAJIU3E MPHU CO-

IIOCTaBJICHUMU C HeHOBOﬁ I[I/IHaMI/IKOI\/'I IJI1 TIPOrHO3UPOBAHMA IICH.

Ilepeuunwtii pvinok

O0beM BhINycKa (AMHUCCHA) - I0KA3ATENb, XapAKTEPUIYIOLIUN IMUC-
CHIO IIEHHBIX OyMar (paccuMThIBAeTCs Kak MPOU3BEJCHUE PHIHOYHOUN CTOU-
MOCTH Ha KOJuM4ecTBO). HOrma, B cnenuasbHO OFOBOPEHHBIX CIIydasX, UC-
MOJIb3YETCs TTOKa3aTe’h HOMMHAIBHOM IIEHBI 71l pacuera 00beMa BBIITyCKa
10 HOMHHAJIy (HalpuMep, B OTHOLUIEHHWH IOCYJAapCTBEHHBIX JOJITOBBIX 00s-

3aTENbCTB).



O0bem pa3melieHusl - [OKa3aTelb, XapaKTePU3YIOMIH o0l 00b-
€M LIEHHBIX Oymar, MpuoOpEeTEeHHBI NHBECTOPAMH Ha ayKIMOHAX (TIepBUY-
HOE pa3MelleHue LIeHHOW Oymaru). PaccunThiBaeTCs M0 HOMUHAIY.

O0beM BBIPYYKHM OT MNPOAAKM- TOKA3aTeNb, XapaKTePU3YIOLIUI
o0t 00beM IIeHHBIX Oymar, NpuoOpPETEeHHBIH MHBECTOPAMHU Ha ayKIHO-
Hax (IMepBUYHOE pa3MelleHue LeHHOW Oymaru). PaccuntsiBaeTcs no ak-
TUYECKUM LIeHaM TPUOOPETEHUS.

[Tokazarenr mpUBJIeYeHHSI CPEACTB B OIOXKET PACCUUTHIBACTCA KaK
pa3HOCTh MEXAY 0ObeMaMU MPUBICUEHHBIX U MOTAIICHHBIX BBITYCKOB (ec-
JM peub UAET O TOCYJAapCTBEHHBIX LIEHHBIX OymMarax WM JAOJTOBBIX 00s3a-
TEJIBCTBAX OPraHOB MECTHOTO CaMOYIIPABIICHHUS ).

[Ipumep OupkeBOM CTATHUCTHYECKON WH(MOpPMAIUU, XapaKTEepU3YIO-
el COCTOsIHME NEPBUYHOTO PBHIHKA T'OCYJApPCTBEHHBIX KPaTKOCPOUYHBIX
obmmuranuit (I'KO) u oGnuranuii denepanbHbix 3aiimMoB (O®d3), cymiect-
BYIOIIIETO B paMKax MOCKOBCKOM MeXKOaHKOBCKOM BaIIOTHOU OUPKU, MPHU-

BeleH B Talu. 8.2.

Tadoauua 8.2.
OCHOBHBIE NTOKA3aTEJIH POCCUHCKOr0 MEPBUYHOIO PHIHKA
roCyAapCcTBeHHbIX KpaTKocpo4HbIx o0uranuii (I'KO) n o0mranmia
denepaabnoro 3aiima (O®3) (mupa pyo.)

O0bém Oo0bem Oo0bem IpuBaeue-
Ilepuon BBINIYCKA | pa3MellleHUsl | BHIPYYKH OT | HHe CPeICTB
(Omuccust) NMPOJAKHA B OI0/KeT
I['KO [O®3 |TKO [O®3 [TKO |O®d3 |[T'KO | OD3
1994, Bcero 20,5 - 17,5 - 12,9 - 5,7 -
B TOM 4HCJIE 04 - 0,4 - 0,3 - 0,1 -
I xBaprain
Il xBapTan 2,4 - 2,4 - 1.9 - 1,5 -
III xBapran 6,2 - 5,6 - 4.4 - 2,2 -
IV xBapran 11,5 - 9,1 - 6,3 - 1,9 -
1995, Bcero 157,0 | 14,0 | 1342 | 6,2 | 100,1 6,1 8,9 -




O0bém Oo0bem Oo0bem IpuBaeue-
Ilepuon BBIIyCKA | pa3MellleHUs | BHIPYYKH OT | HHe CPeIcTB
(Omuccust) NMPOJAKA B OI0/IKeT
I'KO |O®3 [TKO [O®3 KO |[O®3 |I'KO [ O®P3
B TOM YHCIIC 21,8 - 17,7 - 11,3 - 1,6 -
I xBaprain
Il kBapran 35,6 1,0 28,2 0,6 22,6 0,6 6.1 0,02
I1I xBapTan 39,0 5,0 32,5 1,6 24,5 1,5 -0,4 -0,8
IV xBapran 60,6 8,0 55,8 4,0 41.7 4,0 1,6 2,9
Bmopuunwiii poitnok

Yucino 3aKIH049eHHBIX OHPKeBBIX CHEJOK - HATYpaJbHBIM MOKa3a-
TeNb (HapuMep, B THIC. IIT.), XapaKTEPU3YIOIIHNI KOJIMYECTBO 3apPETUCTPU-
POBaHHBIX OMPKEBBIX CIAEIOK M0 MOKYIKEe-IpoAake LIEHHbIX Oymar (B Teue-
HUE OJJHOM TOProBOM ceccuu, Mecsla, KBapraia v T.1.)

OO6opor mo mpoaake HEHHbIX OyMar - Moka3aresb, PacCUHUTHIBAE-
MBI KaK CyMMa CTOMMOCTHBIX OOBEMOB 3apETrMCTPUPOBAHHBIX OMPIKEBBIX
CHEJOK IO MOKYIKe-MPOoAaXe HEeHHbIX Oymar(B T€UEHHE OJHOW TOProBOM
Ceccu, Mecsilia, KBaprajia u T.J.).

®oHI0BBIE OUPKHU UCTIONB3YIOT PA3NUYHBIE METOJIbI PACUE€TOB  JJIs

COCTaBJICHUSI CTaTUCTUKU 000poTa .JTO 3HAYMT, YTO MOKazaTeau obopoTa
pa3HbIX (OHAOBBIX OUpPK MOTyT OBITH HecomocTaBUMBI. CylIecTBYIOIIAs
KJaccupuKaluus AeNUT OUpKHU Ha JBE TPYIIbL NPUHUMAIOIIME CTAHAAPT
TSV u te, kro ucnonedyer cranaapt REV. bupxu- TSV cuutator ToJabKO
CHEJIKM MPOILIEAIINE HUX TOPrOBYK) CHCTEMY WJIM MPOUCLIEIIIME Ha MOJY.
REV- Gupsxu BKITI0UatoT B 000pOT BCE OTIEPAITHH.

AHAJIMTUKOB MOT'YT HHTEPECOBATh TAKUE MIOKA3ATEIH, KaK :

e cpeaHsisi CyMMa OUpP’KEBOM CHENKHU (BBIICHEHUE TOTO, HACKOJIBKO

KPYITHO- UJTM MEJIKOONTOBBINA XapaKTep HOCUT OUPIKEBOM PHIHOK)



® CTPYKTYypa OMpPKeBBIX CIeJO0K (10Js1 0C000 KPYITHBIX CAENIOK, IS
NPOBEJECHUSI KOTOPBIX pa3padaThiBalOT CHElUaTbHbIE OUPIKEBbIE MPOLIETY-

pbI, 10JIs1 CACIIOK C HCIIOJIHBIMH JIOTAMH U T.I[.)

Kosmn4yecTBO NMpOJaHHBIX IEHHBIX OyMar- HaTypajlbHBIN IOKa3a-
TeJb, XapaKTePU3YIOIINI KOJIMYECTBO IIEHHBIX OyMar (Hampumep, ThIC. IIT. ),
MIPOJIAHHBIX B PE3yJbTATE 3aPETUCTPUPOBAHHBIX OUPKEBBIX CACIOK (B TeUe-
HUE OJTHOM TOPTrOBOM ceccuu, Mecsla, KBapTaia u T.J.).

JlaHHbBIE MOKa3aTEIN PACCUMTHIBAIOTCS MO BHJAAM LIEHHBIX Oymar, 1o
SMHUTEHTAM, 4 TAKXKE B CBOJHOM, arperupoBaHHoOM Buje. [Ipumepsl npuse-

neHsl B Ta0uie 8.3.

Taouauuna 8.3.
OcHOBHBIE OKA3aTeJIH AeITeJbHOCTH (POHT0BBIX OUPK B PD
3a 1993-1995 rr.

IMoka3zaTenun 1993 1994 1995
Yucao yuTeHHBIX OUpxK 62 68 56
Yucno caenok , 3akmoueH- | 92,8 262,1 635,8

HBIX TI0 BceM BUaM QOHJI0-
BBIX I[IEHHOCTEH,
TBIC. TIT.

W3 HUX IO onepauusm ¢ ued- | 83,0 237,8 609.,4
HBIMU Oymaramu

O060poT 1o MpoAAKE - BCETO,

mIpa. pyo., 2040,3 29329,0 291868.,9
B TOM YHKCJIE

yenHvle Oymazi, 595,1 29091,5 291501,4
U3 HUX

aKIUHA 373 218.,7 264.5




IMoxka3arenn 1993 1994 1995
o0JMTranuy opraHoB

rOCyJJapCTBEHHOM BJIACTH U 283,1 274933 288938.3
yIpaBIICHUS

o0JMranuy aKIMOHEPHBIX 0,0 2,6 1,3
00111eCTB, IPEANPUITHI 1

OpraHu3aui

neno3utHele ceptudukater | 0,4 2,7 2.4
BEKCeIs 0,6 18,9 16,8
(MHAHCOBBIE OMIIMOHBI 2,4 1,3 301,2
(dbuHaHCOBBIE (BIOYEPCHI 2,8 17,8 2,8
MIPUBATU3AIMOHHBIE YEKU 2704 1333,8 -
OeHediCHble pecypChl, 14452 105.,4 0,7
13 HUX

JIETIO3UTHI 13,2 10,9 -
MEKOaHKOBCKHE KPEIUTHI 1429,5 92,9 -
KOMMEPYECKHE KPEUTHI 2,5 1,6 0,7

Cratuctunyeckme tabnuubl, UCnosib3yemMble B aHanuse pe3yrb-
TaToB OMpPXXEeBbIX TOProB

JInist IepBUYHOTO HMCCIIEIOBaHMs Pe3yJIbTaTOB OMPIKEBBIX TOPIOB IIE-
71€c000pa3HO UCIIOIb30BATh PA3TUYHbIE CTATUCTUYECKHE TAOIUIIBI.

[Tokazatenu OupkeBOil CTATUCTUKU (HOPMHUPYIOTCS OOBIYHO B pas-
JUYHBIX TPYNIUPOBKAX, YTO JaeT BO3MOXHOCTb BECTH LIEJICBOM aHaNu3,
BBIIETATH (DaKTOpHBIE B3auMOCBsi3U. Hanbonee 0ObIYHBIMU SBIIAIOTCS TPYII-

MUPOBKH MO CTpaHaM, MO OTJEIbHBIM (POHIOBBIM OUpKaM, B pa3pe3e BUIIOB



LIEHHBbIX OyMar, oTpacjeil U peruoHOB, MO KaTEropusM UHBECTOPOB, C OICH-
KOM 110 HOMUHAJIbHON U PBIHOYHOU CTOUMOCTHU U T.J.

Yacto nHpopManmoHHbIE UCTOYHUKH TTPEIOCTABIIIOT MOKA3ATE N
JA0XOTHOCTH OUPKeBBIX HEHHBIX OyMar (cM. ryaBy 11), HeHoBbIE U 00b-
eMHBbI€E MOKA3aTe/IU, XapaKTepu3yiue OMp:KeBble PbIHKH, B KOMOU-
HMPOBAHHOM BHJI€ C TE€M, YTOOBI CO3/1aTh BO3MOKHOCTH JJIsI KOMIUIEKCHOTO
ONEPAaTUBHOTO M HATJISTHOTO aHAIN3a PE3YJIbTATOB OUPIKEBBIX TOPTOB.
[Ipumep Takoit TpynIUpOBKHU, MyOIMKyeMoir MOCKOBCKOM MeXOaHKOBCKOM

BAJIFOTHOM OMprKeH, mpuBeieH B Ta0I1. 8.4.

Taoauna 8.4.
UTOI'n TOPIOB HEHHBIMU BYMAI'AMUW HA MMBb
24.12.96 r
laTa Lenbl caenox (%% x |[JdoxoaHocTh Koxa-Bo Obopot
Homep norame- |HoMHuHaIy) (%% ropoBbIX) CHEJIOK
BBINyC HHUS
Ka
I'KO 3aK | MMH. | MAKC. | CP.B3. | H3M. | K mora- H3Me ayKIH- IIT. Tric. |Mipa
pbI- LICHUIO HEHHUeE OHHAS IT. .
THHA pyo

21070 03.01.97 |98,95]98,75199,10 | 98,91 [+0,05| 40,22 +1,96 67,33 490 | 280,0 |276,9

21071 | 22.01.97 [97,25[97,03 |97,50 | 97,37 |+0,25| 34,00 -2,08 78,32 259 | 165,2 |160,9

22041 | 05.02.97 [96,05 | 95,86 | 96,18 | 96,05 [+0,17| 34,91 -0,74 95,86 229 | 121,8 |117,0
HcTounuk: “OuHaHCcOBBI MapKeTHHT” . ExxetHeBHBIN MH(POPMAIIMOHHBIN OIOJIETEHb O
COCTOSIHMHM (UHAHCOBBIX pBIHKOB . 24.12.96 T. NudopmanimonHoe areHTCTBO
“dunmapker’’.

Ota Tabnuua JaeT BO3MOXKHOCTH aHalIM3a [IEHOBOTO YPOBHS OHpiKe-
BOTO PBHIHKA, €M0 BHYTPUIHEBHOUN KOJIEOIEMOCTH, JIUKBUAHOCTH (KOJTUYECT-
BO CIIEJIOK M 00bEM pBIHKA) U aKTUBHOCTU. Hampumep, 04eBUAHO, YTO BBI-
nyck ['KO 21070 Obu1 Haubomnee TUKBUAHBIM, MOCKOJIBKY KIZTMYECTBO CJIE-
JIOK HOOOPOT MO 3TOMY BBIIIYCKY SIBISUIMCH MakcUMalbHBIMH. Kpome Toro,

IMMoKa3arcyin 10 pas3jiIM4HbIM LCHHbBIM 6YMaFaM IIOJIHOCTBIO COIIOCTABHUMBI,



4qTO Aa€T BO3MOKHOCTb ITPOBOAUTDH CpaBHI/ITeJIBHHﬁ dHaJIn3 ICHHBIX 6YMaF

JJIA UX BBI60pa B KaU4e€CTBE OOBHEKTOB HMHBCCTHPOBAHMUA.

NokasaTenu kayecTBa POHAOBOro GUPXKEBOro pbIHKA

[Toxazarenu kadecTBa (POHAOBOTO PHIHKA BKIIIOUYAIOT MMOKA3aTENN €M-
KOCTH, JINKBUJTHOCTHU, KOHLIEHTPALIUH, OLICHEHHOCTH PHIHKA.

EMKOCTBh pBIHKa XapaKTepU3yeT HACBHIIEHHOCTh PbIHKA (PMHAHCOBBI-
MU UHCTPYMEHTaMU U YYaCTHUKAaMH PhIHKA.

EmMkocTh (hOHIOBOTO OMPKEBOTO PHIHKA XapaKTEPU3YETCS CIEMYIO-
IIMMU CTaTUCTUYECKUMHU MOKA3ATEISIMU:

® KOJMYECTBO AMHUTEHTOB (AKIMH, OOMUTrauuid W JIp.), MPOIIETIINX
muctuHr. IlpuMmep npuseaeH B Taodu. 8.5.

Taouauuna 8.5.
Kosn4yecTBO akiuii, BKIIOYEHHBIX B JJUCTHHT HEKOTOPbIX MHPOBBIX
Oup:x (Ha KOHEI| rojia)

I'pynna crpan Bupixa 1996 1995
CesepHast Amepuka | HACJIAK (CILIA) 5556 5127
Hrro-Hopkckas 2476 2242
¢donoBast buprka
TopoHTto 1323 1258
EBpona I'epmanus 1971 1622
JloHn0H 2623 2502
[Tapmx 891 904
Uranus 248 254
A3us, ABcTtpanus 1190 1178
Tuxookeanckuu
pEeruoH
I'OHKOHT 583 542
Tokno 1833 1791

Ucrounnk: Annual Report and Statistics 1996 of FIBV, p..56

¢ KallMTa/Iu3allMsd PbIHKA (HpOI/ISBC,IIeHI/IC KOJINYECTBA aKHHﬁ, Haxo-
JAIIUXCA B O6paH_ICHI/II/I Ha UX PBIHOYHYIO CTOMMOCTL B TeKyHII/Iﬁ MOMCHT

BpEMEHHU). DTOT MOKa3aTeslb XapaKTepu3yeT MaciiTaObl pblHKA, JaeT BO3-



MOKHOCTb CPAaBHUBATh PHIHKH MEX1y COOOH M0 CTOMMOCTH KalUTaJlIoOB, 00-
palaroIuMXCcs Ha PbIHKE.

KpoMme nokaszarens KanmuTaau3aluy pPbIHKA, paCCUMUTHIBACTCA MOKa3a-
Telb KaNUTAIU3alUd KaMIaHUU. OTOT IOKa3aTellb PacCUUTBHIBACTCA Kak
IIPOU3BEICHNE KOJUYECTBA aKIMi KOMIIAHUH, 00pa3yoUINXCs Ha pPbIHKE, Ha
UX PBIHOYHYK0 CTOMMOCTB. JTOT ITOKA3aTeNb MO3BOJIAECT OLCHUTh PBIHOY-
HYH0 CTOMMOCTb KOMIIaHUU B TEKYLIUI MOMEHT BPEMEHU.

IIpuMep TpynIMUpOBKY, BKIIOYAIOMIEH KPYIHEUIIUE - N0 KalTUTAJIN-

3anuu- (HOHIOBBIC OUPKU MUpa TpUBEACH B Ta0II. 8.6.

Tab6auuna 8.6.
JleciTh MHPOBBIX PHIHKOB ¢ Han00/b1Ieil PHIHOYHOMI

Kanurajauzauuen (MJIIpa A0J11.)

Aldid 1995 1996
Bupxn
Hrro-Hopk 5654,8 6842,0
Tokuo 3545,0 3011,0
Jlonmon 1346,6 1642,6
HACJIAK (CIIA) 1159,9 1511,8
['epmanus 5773 6649
[Tapux 500,0 586,9
Kanana (ToponTo) 366,3 487,0
T"'onkonr 303,7 4492
[IBentinapus 398.,1 400,3
AmMcrepaam 286,7 286,7
Hcrtounuxk:

¢ PBLIHOYHAA CTOMMOCTH OOpalIAIOIIUXCH (HEMOralmeHHbIX) A0J-
roBbIX HEHHBIX OyMar B TeKylIIHil MOMEHT BpeMeHH (roCyJapCTBEHHBIX,
MYHUIUTIATIbHBIX, KOPIIOPATUBHBIX).

Ha ocHoBe moxasareiieli eMKOCTH PBIHKA MOXET J€JaThCAd aHAIN3

CTPYKTYPBI OUPKEBBIX PBHIHKOB C TOYKH 3PEHUSI TOTO, HOCST JIM OHH OOJIH-



I‘aHI/IOHHHﬁ XapaKTEp HUIIN K HpCO6JIaI[a€T TOPIroOBJIAA aKIIUAMMU. CooTBercT-

BYIOLIIUH TPUMEP COJEPKUTCS B Tabuiie 8.7.

Taoauua 8.7.

CTpykKTypa OMp:KeBbIX PIHKOB IEHHBIX OyMar
no >MuTeHTam (Ha koHern 1996 r.) (B % %)

bupxu Hroro: B ToM 4nciae (8% % K UT0-
ry)
(ecm ykazana IMUTHPOBAHO IleHHble OyMaru | leHHble OyMaru | leHHble Oymarmu,
CTpaHg’ TO AHHPICTO | yeyHBIX OyMar | KOPMOPATHBHBIX | KOPHOPATHBHBIX | SMUTHPOBAHHBIE
2;;1:%31) e IMHTEHTOB: IMHTEHTOB: rocy1apcTBomM
Axnnn O0JIuranun
CIIA 100 70,9 2,6 26,5
(Hsro-Nopk)
Snonus 100 61,9 3,5 34,6
BennkoOpuTanus 100 68.0 11.5 20.5
I'epmanus 100 25,7 432 31,1
DpaHuus 100 40,1 11,8 48,1
Hramus 100 17,6 2,7 79,7

'"Ta6miua cocrapiena o aaHHbIM oTueTa MexayHapoaHoii peneparuu dornosbix 6upsx (International Fed-

eration of Stock Exchanges) 3a 1996 r.

Kak cnenyer u3 TabauIlbl, 705 SMUTEHTOB, OTHOCSAIIIUXCS K TOCYAap-
CTBEHHOMY CEKTOpY, (0Oiuraiuu) KoJjeOJeTcss Ha Pa3uyHbIX OHUPIKEBBIX
pBIHKax OT yeTBepTH 10 npumMepHO 80 % 00BEMOB BCEro phIHKA, B 3aBUCHU-
MOCTH OT MOJIEJIU PBhIHKA (HalpuUMep, OH HOCUT OOJIMTallMOHHBIA XapaKTep
WA Ha HeM OoJiee BaXXHYIO - B CPAaBHEHUU C JAPYTUMHU PBIHKAMH -POJIb HT-
paroT aKIKu), OT MOJUTHKH TOCYIapCTBa B KAYECTBE YMUTEHTA.

CoOTBETCTBEHHO, IPUBEICHHBIC JaHHBIE JAIOT KOJIMYECTBEHHBIE OpH-
SHTHPHI U BO3MOXKHOCTh IPOTHO3UPOBATH POJIh TOCYIapCTBA KaK SMHUTEHTA

Ha pOCCHﬁCKHX OpPraHU30BaHHBIX PBIHKAX IMCHHBIX 6YMaF.




Jlukeuonocms pvinka — 3T0 BO3MOYKHOCTb YCIIEIIHOM M OOIIMPHOMN
TOPTOBJIH, CIIOCOOHOCTDH TMOTJIONIATh 3HAYUTEIbHBIE O0BEMBI IICHHBIX Oymar
B KOPOTKOE BpeMsI IIPH HEOOIBITNX KOJIEOAHUSIX KYPCOB M TIPH HU3KUX W3-
JIepKKaxX Ha Peau3aliio.

K moka3zarensMm TUKBHIHOCTHA OTHOCSITCS:

e 000pauYnMBaEeMOCThb LIEHHBIX OyMar (pacCUMTHIBAETCS KaK CTOMMO-
CTHOHM 00BEM COBEPILIEHHBIX CIENOK 3a MEePUO/, ACICHHBIM Ha KanuTaiu3a-
uuto pbiHKa). COOTBETCTBEHHO, YEM BBIIIE MOKa3aTellb 000paunuBaeMOCTH,
TEM BBIIIE JINKBUTHOCTh PbIHKA

® JIMKBUJIHOCTH PHIHKA TAKXKE XapaKTEPU3yeTCs 00beMaMu 000poTa
U pazMepaMu cnpiaa (XapakKTepUCTUKY MOKa3aTeIeH CM. BBIIIE)

KaudecTBO (poHIOBOrO phIHKA MOXXHO OLIEHHTH C MOMOIIbIO KO3 u-
IIMEHTAa KOHIIEHTPALIMU PbIHKA (HAIpUMeEp, OIS KPYITHEUIIINX SMUTCHTOB
B OupxkeBoM obOopote).Tak, Hampumep, mpoBeaeHbl pacueThl A0au 20-TH
KPYNHEHINX IMUTEHTOB B KANMTAJN3ANUMN PbIHKA. COOTBETCTBYIOIIHE
pacuetsl (3a 1996 r.) mposenens! s Hpro-Mopkckoii hoHI0BON GUpxKH-
24,4%, HACIJAK (CIIIA)- 22,2%, Toxkwuiickoit ¢ormoBori oupxku- 25,5%,
Jlonnouckoit houmoBOM Oupxku- 28,7%, repmanckux Oupx- 55%, [Tapuxk-
ckori poumoBou Oupxku- 44,3%. COOTBETCTBEHHO, POCCUMCKUN aHAIUTUK
MOKET MPEATNOI0KUTh, YTO YPOBEHb KOHIEHTPAMH POCCUICKUX OpraHu-
30BaHHBIX (DOHIIOBBIX PHIHKOB BOKPYT TPymHmbl U3 20 KpynmHEHIITUX IMUTEH-
TOB Takke Oyner coctaBisaTh 20-50 % priHKa.

e BaxxHoe 3HauEHHE MMEET MOKa3aTelib OLEHEHHOCTh PbIHKA. O1e-
HUBAETCsI, HACKOJIBKO OOIIMI YPOBEHbB IICH, MPUCYIIHA OUPIKEBOMY PBHIHKY,

COOTBETCTBYET CBOEH «MaTepUalbHOM 0aze»- (PUHAHCOBOMY COCTOSIHHIO

" Mupkun SLM. “Llennsie 6ymaru u (poHI0BBIH peHOK™, M., IlepcrexrnBa, 1995, c.116.



smMuTeHTOB. C 3TOW 1e7bl0 OOBIYHO HCToNb3yeTcss Tmokazatenb P/E
(Price/Earnings) - oOTHOLIeHHe PbIHOYHOM IeHbI AKUMH K NPUOBLIN
IMHUTEHTA, MPUXOASNIEHCH HA OTHY AKIUIO.

Tak, HanpuMep, aHATUTUK MOXET MOMBITATHCA OTBETUTH HA BOIPOC O
TOM, HAaCKOJIbKO BEJUK MOTEHIMAJI POCTa KypCOBOW CTOMMOCTH aKIIHH, 00-
panaronxcsi Ha OUPKEBOM PHIHKE.

[Tpr3HaKOM HETOOLIEHEHHOCTH PBIHKA, IIEHOBOU SIMbI CUUTAETCS HU3-
kuil ypoBeHb KO3(ppuumenta P/E (uena 1 akuuu K mpuOBUIA, TPUXOJIS-
nieiicst Ha OJIHYy aKkiMio). BennuuHa 3Toro nokazaress Juisl pa3iTuyHbIX phIH-

KOB MpuBe/ieHa B Ta01. 8.8.

Tabauna 8.8.
PasBurtbie poHI0BbIEC PHIHKH PassuBarommecsi GoHI0BbIe PIHKH
(1995) (1996)
Snonus 86,5 Wnnonesus 17,8
Hramms 30,2 Yexus 13,0
I"epmanmst 25,2 (1994) bpazunms 12,2
CIIA 19,2 Kuraii 10,2
DpaHuus 16,0 Benrpus 10,1
Kopest 16,0 ITonpmra 9,8
BenukoOpuranus 15,6 Poccuss (1 mouary- 2,4
roaue 1996)
"Tlo Poccun - pacders aBropa o 200 POCCHIICKIM KOMIIAHHSIM.

JInsi pa3BUTHIX PHIHKOB YPOBEHb UX JICHEKHON OLIEHKH B CpPEIHEM
BbIIIIE, 4eM i pa3zBuBaromuxcs (ot 14-15 u Beimie). s pa3BuBarommxcs
pbiHkoB - P/E B A3um, crapiieit 10 ocenu 1997 r. OCHOBHBIM IIEHTPOM MIPH-
TSOKEHUSI MHOCTPAHHBIX KaluTaloB, B CpeHEM BbIlle, yeM B LleHTpanbHoil

u Bocrounoii EBpone u Jlatunckoit AMepuke.



CootBercTBeHHO, B 1 monyroauu 1996r. pocCuicKuil pbIHOK aKIUM
OB UCKJIFOYUTENIBHO HEJOOIEHEH U 00J1a/1al 3HAYUTEIbHBIM OTEHIIUATIOM
JJ1s1 pe3koro pocta- a0 ypoBHs P/E B 9-10,0.

C nera 1996 r. no ocenu 1997 r. Hayancs pe3kuid pocT KypcoB poc-
CUUCKUX aKkIui (B HECKOIbKO pa3). [Ipu stom B 1996 r.r. ynanu o0bemsl
pUOBLTH, CO371aBaEMOM B XO35MUCTRE.

B pesynbrate, pBIHOK akKIMil KPYNHEWIINX SMHUTEHTOB OKAa3ajcs
OJIM3KUM K MpeaeJbHOMY YPOBHIO IleH [IJISi PA3BUBAIONIUXCH PHIHKOB
WIN Jae MepeoleHeHHbIM (Y4TO CO3/1aJ10 MOTEeHIMal 3HAYUTEIBHOTO Ma-
JeHUs! pblHKa oceHblo 1997- BecHoit 1998 rr.).

AHaJIUTUKOB MOTYT UHTEPECOBATh TAKUE MOKA3aTEH, KaK:

e cpeaHsiss cyMMa OMpP)KEBOU CHENKH (BBISICHEHHWE TOTO, HACKOJIBKO KPYTI-
HO- WJIM MEJIKOOMNTOBBINA XapakTep HOCUT OUPIKEBOM PHIHOK)

® CTPYKTYpa OMp:KeBBIX CIeJO0K (J10J151 0C000 KPYIHBIX CAENIOK, AJI MPO-
BEJICHUS KOTOPHIX pa3padaThIBAIOT CHEIUATIbHBIC OUPIKEBBIE MPOIICAYPHI,

JIOJISL CJIEJIOK C HETIOJIHBIMU JIOTaMH U T.J1.)

Ctatuctnyeckue nokasarenu (oHAOOBbLIX OUPX KakK opraHu3a-
LU1, BeOayLmMX XO3AUCTBEHHYIO AeATeNbHOCTb

Bcemu (onmoBeiMU OupkaMu MyOTUKYIOTCS CTATHCTHUYECKHE TOKa,
UX XO34HCTBEHHO-(PUHAHCOBOTO TMOJOXKEHUS (KamuTal, YUCICHHOCTh Tep-
COHaja, CTpyKTypa OamaHca, CTPYKTypa JOXOJ0B U pacxoaoB). Hampumep,
JaHHBIC U UX aHaJIN3, IPOBEJCHHBIN B paMKax MexIyHapoaHOH dhenepannn
dboumoBeix Oupx (International Federation of Stock Exchanges, romosoit
otyeT, 1995) nokaseiBatoT cienymomiee. KanuraapHasa 6a3a OUpK-4JIeHOB

dbeneparuu konednercs ot 6osnee yem 800 muH. mout. CIIA (ITapmx) mo



HECKOJBKHUX J1€CITKOB MIJITMOHOB A0Ju1. CIIIA. YucaeHHOCTh mepcoHasia
- ot Gonee 1,5 thicstu (Hpro-Hopk, Kopest) 10 HECKONBKHX AECATKOB YelIO-
BEeK ( Ha peruoHajbHBIX Oupkax, Hanpumep, B Lltyrrrapre, I'epmanus,
YUCJIIEHHOCTh MOKET HE NPEBBIIATh U 10 yenoBex).

OTIMYHON OT APYTUX XO3SMUCTBEHHBIX OpraHU3alui SBIIETCA CTPYK-
Typa 10x010B GoHAOBbIX Oup:k. Ee xapakrepusyroT Takue myOInuKyemble
CTATUCTUYECKHE MMOKA3ATEIM, KaK:

TuIaTa 3a JUCTHHT

B3HOCHI WICHOB OMPIKH

npoaaxu GUHAHCOBOW MH(pOPMAIIUU

NPOJaXH TEXHOJOTUH, MATEMAaTHYECKOTO 00SCTICUCHHSI
VYka3aHHbIE TIOKA3aTeN HWCIOJB3YIOTCS IS BBISBICHUS W aHAIHM3a

TEHACHIINM K KOMMepuuaau3amun (OHIOBBIX OUpK B KauecTBE TEHICH-
IIUU, IPOSIBUBIIICHUCS B MOCeHEe aecsaTuineTue (cM. tadim. 8.9 ).

Tabdannma 8.9.
CTpykTypa 10X010B OUPXK
( B cpeaHeM 110 GoHAOBBIM OHpKaM MUPA, B %o K HTOTY)

IMoxazarenn 1992 1995
(0 TaHHBIM OTYe-
Ta 3a 1996)
IInara 3a mucTHUHT 24.0 22,26
B3HOCHI 4IeHOB OUPKH 6,3 8,068
Bcero TpaaunuoHHbIe
HCTOYHUKH 30,3 30,94
[Iponaxa huHaHCOBOM
nHpopManun 1,5 1,24
Pacnipoctpanenne uadop-
MAaIliHy O IIeHax 10,4 15,48
Yeayru 41,0 40,14
ITpoune noxoel 16,8 12,20
Bcero uctouyHuKH, CBS-
3aHHbIE C 69,7 69,06
“3apadaTpIBaHMEM
cpelacTB” OupsKeit
HToro 100,0 100,0




W3 naHHbBIX, MPUBEACHHBIX BBIIIE, CIEIYET, YTO HECMOTPS HA HE3Ha-
quTEeIbHOE CHIDKEHUE B 90-X IT. J0JIM CPEACTB, “3apabaThiBaeMbIX OUpxKen”
U HE CBSI3aHHBIX C IJIATOM 3a JUCTUHT U B3HOCAMH UJIEHOB OMPKHU, HMEHHO
3Ta Kareropusi ((MHAHCOBBIX MCTOYHUKOB SIBJISIETCS OCHOBHOM B CTPYKTYpE
JI0OXOZI0B OUPKEBBIX OPraHu3aTOpOB TOprowiu. Kak u kommepueckue opra-

HHU3alluu, 6I/Ip)KI/I CTpEMATCA

UTteHne mexayHapoAHbIX OupXKeBbIX CTaTUCTUYECKUX AaHHbIX
(akumun n o6nurauyun)

Poccuiickuii (QOHIOBBINM PHIHOK Jake Ha HAYaJIbHOM ATalle CTAHOB-
JIEHMsI, Ha KOTOPOM OH celuac HaXOAUTCs (110 MEXAYHAapOJHOU TEPMUHOIIO-
UM PBIHKU TaKOTO TUIA HA3bIBAIOT BOZHUKAIOIIMMH WU (popMUpYIOLIH-
MHCH PbIHKaMH), (YHKIIMOHUPYET BO B3aUMOCBS3M C MUPOBBIMU  pBIHKa-
MU LIEHHBIX OyMmar.

Baxnenmye nHpopMauMOHHbIE HCTOYHUKH, KaK YK€ OTMEYAJIOChH,
MEXIYHAPOIHBIX OMPIKEBBIX CTATUCTUYECKUX JAHHBIX - (POHIIOBBIE OUPXKHU,
uHpopmannonHsie areHTcTBa («Petitep», «bmymbepr», «Tendop» u mp.),
¢unanconas npecca («The Financial Times», ”The Wall Street Journal” u
np.), Mexnaynapoanas deneparust GOHIOBEIX Oupx, MexmyHapoaHas ¢u-
HAHCOBas KOpIopalus, BXoAsas B rpyniny Muposoro 6anka, u ap. Cratu-
cTrudeckasi nHGopMaIHs O AESITEIbHOCTH OUpPK (GOpMUPYETCS MO pe3yibTa-
TaM TOProOB, B peailbHOM MaciiTade BpeMeHHU (JaHHBIE O IIEHaX MO COBEp-
IICHHBIM CJEJIKaM), YTO JeJaeT €€ JOCTYMHOW B MH(POPMAIMOHHBIX CETSX.
OdeHp MHOTO TEKylIeH M arperupoBaHHON mHpopMmanuu B «MHTEepHETEY.

[IpuBeneM THNUYHBIA (opMaT TpeAcCTaBiIeHUs OUpPKeBON WHopmaIu



o uroram paboThl OUpXK 3a JeHb (uctouHuk - The Wall Street Journal”,

otuer o caenkax Ha Hpro-Mopkckoit hongosoii 6upike) (ta6mn.8.10). Tab-

auna 8.10
NEW YORK STOCK EXCHANGE TRANSACTIONS
52 S \% Ne
week tock iv Id, \E ols. i 0 lose t Chg
% 100s
igh ow

70 39 AmEXx- .90 14 | 16 | 13965 | 63 | 60 63 +1 %

3/8 press 3/8 | 1/8
43 31 AT&T | 1.32 | 43 | 9 53127 | 31 | 30 31 -172
3/4 1/8 1/2 | 7/8
42 23 | Bankof | .96 2.7 | 14 | 9380 36 | 35 36 -1/8
1/8 1/8 NY 7/8 | 7/8

170 89 IBM 1.40 9 | 14 | 102143 |15 | 149 | 154 +12.4
1/8 1/8 7 |12 5/8

'Ucrounuk: The Wall Street Journal Europe, April 25, 1997,p.15

Vka3aHHbIE TTIOKA3aTe/IM UMEIOT ciaeayroaiee CoOACPIKaHUC!

Stock - Ha3Banue KOMMIaHWUM BBIITYCTHUBIIEH aKIUU

Div - Pa3mep nocienHero BboIIUIAYEHHOTO JUBUICHAA B TOJIOBOM HC-
YHCIICHUU B PaCYETE€ Ha OJHY AKIIUIO

Yld %- JloXOOHOCTH aKIUi, UCUHMCIIIeMasl KaK 4acTHOE OT ACICHUS
BEJIMYMHBI JJUBUJICH/IA HA LICHY aKI[MM HA MOMEHT 3aKPbITHUS

P/E - OrtHollleHHe PHIHOYHOW 1IEHBI aKIIUKM K MPUOBUTM SMUTEHTA,
IMPUXOJALIEHCS HA OJTHY aKLUIO

Hi - MakcuMasnpHas [ieHa akIuy 3a J¢Hb

Lo -  MwuHuMansHasg neHa aKuy 3a ISHb

Close- lleHa akuuu Ha MOMEHT 3aKPBITUSI OUPKHU
Net Chg - Yucroe u3MeHEHUE Kypca: pa3HUIla MEXAY IIEHAMH 3a-
KPBITHUS 32 TEKYIIUH U TPEAIIECTBYIOMIUNA IEHb.




Poccuiickue nHOpMallMOHHBIE areHTCTBa MPUOOPETAIOT Y 3apyOek-

HBbIX IMOCTAaBIIMKOB AOAHHBLIC IIO0O MCKAYHAPOIHBIM 6I/Ip)K€BBIM PBIHKaM H

MPEAOCTaBIIAIOT MHPOPMALIMIO POCCUUCKUM Tob30BaTensiM. dopmart npen-

CTaBJIEHUSI OOBIYHO AJANTUPYETCS, C YUYETOM POCCHUMCKON TEPMUHOJIOTHH,

IIEHBI BBIPAYKAIOTCS B JIECATHIX (@ HE B BOCBMBIX) J0JIX (cM. Tabd. 8.11 )

Taoauna 8.11.
HUTOI'M TOPI'OB HA ®OHJIOBBIX BUPKAX MUPA

Ha 24.12.96

OMHUTEHT\ KOTUpPO- | u3Me- | Makcu- MHHH- IeHa IeHa MPOJIaHO
neHHas Oy- | BambHass | HeHWe | Mallb-Hasg | MajbHasg | OTKpBI- | 3aKpBbI- LIEHHBIX
mara IeHa LIeHbl | IeHa IeHa THA TS Oymar
American 56.875 | +0.75 57.250 55.875 56.000 56.875 966500
Express 0

AT&T 39.875 | +0.50 40.000 39.125 39.375 39.875 | 2767600
Corp. 0

Bank of 34.875 -0.375 35.500 34.625 35.250 34.875 488600
New York
IBM-Interna-| 154.250 | -0.375 | 155.375 152.750 | 154.625 | 154.250 | 2183200
tional

Business

Machines

' Ucrounuk: MupopManmonHoe areHTCcTBO “@uHMapKer”.
EsxenneBHbIN HHQOPMAIIMOHHBIHN OI0JIIETEHb O COCTOSHUU (DMHAHCOBBIX PHIHKOB .

24.12.96 .

“@UHAHCOBBIA MapKETHHT .

[II1npoko MCHOJIB3YIOTCSI CTAaTUCTUYECKHE OLIEHKH ''HamboJiee aKTHB-

HBIX" IEHHBIX OyMar (MO KOTOPHIM COBEPIIEHO HAuOObllIee KOJIUYECTBO

CHEJIOK), U3MEHEHHSI UX KYpCOB, KaIllMTaJU3alMKU PbIHKA aKUUWA U PHIHOY-

HOW CTOMMOCTH OOpAaIIaroIINXCs JOJTOBBIX IeHHbIX Oymar. Kaxmas ¢on-

noBasi Oupka, KaK MPaBUIIO, PacCUMTHIBAeT Ha 0a3e MHpoOpMaImK O IEeHAX

CBOI1 (DOHIOBBIN MHAEKC, KOTOPBIM ABISETCS CAMOCTOSITEIbHBIM OUPIKEBBIM



OPOJYKTOM, TPEIHA3HAYEHHBIM K KOMMEpPUYECKOMY pPaclpOCTPaHEHUIO

(bon0BBIE HHIEKCHI CM. 8.4).

EVIp)KeBaﬂ CTaTUCTUKA NPON3BOAHbLIX LLeHHbIX 6ymar

[IpousBonHas ueHHas Oymara — CTaHAapTHBIE, OOpallaroIuecs
CpPOYHbIE KOHTPAKTHI, JAIOLIUE NMPABO HA MOCTABKY TaKWX 0a30BBIX HEHHBIX
Oymar, Kak akIMH, OOJUTaluy, mopTQeb eHHbIX OymMar (MHIEKCHbBIE KOH-
TpakThl) U npoure. OUeHKa MPOU3BOJHBIX LEHHBIX OyMar 3aBUCHT OT JU-
HAMUKH KypPCOBOM CTOMMOCTH 0a30BbIX aKTHBOB.

B OGuprkeBoil cTaTUCTUKE MPOU3BOIHBIX IIEHHBIX OyMar HIMPOKO pac-
IPOCTPAHEHBI CIIEAYIONINE TOKA3aTEeNH:

- KOJTMYECTBO 3aKJIFOUEHHBIX KOHTPAKTOB OMIIMOHOB Ha aKIIUU;

-00bEeM TOPTOBIIM OMIIMOHAMHU Ha aKILIUU;

-KOJIMYECTBO 3aKIIOUEHHBIX KOHTPAKTOB OILIMOHOB HA UHJEKC;

-00bEeM TOPTOBIIM OMIIMOHAMU HA UHACKC;

-KOJIMYECTBO 3aKJIIOUEHHBIX KOHTPAKTOB (PBIOYEPCOB HA HHJIEKC;

-00beM KOHTPAKTOB (PBIOYEPCOB HA MHJIEKC.

VYka3aHHble MoKazaTeau (OPMHUPYIOTCSI Ha OCHOBE  €XKEIHEBHOTO
yueTa 3aperucTpUpPOBaHHBIX CIEIOK B TOProBoi cucteMe oupxu. COOTBET-
CTBEHHO, YKa3aHHbIE MTOKA3aTEIN PACCUUTHIBAIOTCS 3a I€Hb, HEJIEII0, MECSI]

KBapTaJ, TOf.



Taoauna 8.12
O0beMHBbIE U KOJIUYECTBEHHbIE MOKA3aTe/IM PHIHKA MPOU3BOJICTBEHHBIX
HeHHbIX Oymar B 1996 r.

I'pynmst Bupxu KomuectBo | O0bem KomnuectBo | O6bem Top- | Komuuect- | OGrem
CTpaH KOHTPAKTOB TOPrOBIH KOHTPaKTOB ropau  om- | Bo KOH- | ToproBnu
OIIIMOHOB Ha | OMILMOHA- OIIIMOHOB Ha | LMOHaMH Ha | TpPakToB (bbrouep-
aKIUK MM Ha aK- | MHIEKC HHJEKC ¢blouepcoB | camu  Ha
MU Ha MHJCKC | MHJEKC
North AMEX 57082441 183463.0 1525681 82760.4 NT NT
America (USA)
CBOE (USA) 88456579 284299.4 84793008 5544922.4 NT NT
NYSE (USA) 3364205 10812.6 24675 883.4 NT NT
PHLX 16325194 52469.2 132469 6085.7 NT NT
(USA)
PSE 33838848 108758.1 NT NT NT NT
(USA)
Europe DTB 10024170 196352.9 26067007 484304.0 5452505 929849.8
(Germany)
EOE (Neth- 18760625 110885.8 6901009 243578.4 3497572 167226.5
erlands)
OM(Sweden) 12534180 30946.5 5399227 124980.2 1625391 37624.2
SOFFEX 21373465 147031.6 8010333 117479.2 1720053 252010.5
(Switzerland)

8.4.PoHAOBbLIE UHAEKCHLI U CpeaHue

CraTuctuyeckme metoabl, nexawme B oCHoBe (poHAOBbIX
MHAOEKCOB U cpeAHMnX. B nepByro ouepenb K MHAMKATOPaM, XapaKTepH-

3YIOIIUM COCTOsTHUE (DOHAOBOTO PHIHKA, HEOOXOIUMO OTHECTH (POHIOBHIE

UHJCKCHI U (DOHIOBBIE CPETHUE.

Donooeswvie cpeonue

Pacuer ponaoBbIX cpeqHux 0a3upyeTcs Ha UCTOIBL30BAaHUHU CPeIHe-
apu(pMeTHYECKUX, CPEeAHEreOMETPUYECKUX U CpeJHEerapMOHHYECKHUX
3Havyenmnii. Cpenneapudmerndeckas 1meHa P,, paccuntbiBaemasi mo N akiu-
M.

N
2 F

P:ll
a N’

rje P - IleHa KaXJ0H aKI[ud B MOMEHT BPEMEHH f,
N - KOJIM4EeCTBO aKIIUH.




Ha 6a3e cpenneapudMeTrnueckoil pacCUnTHIBACTCS HECKOJIBKO THUIIOB
PBIHOYHBIX WMHJIMKATOPOB, NPEXIE BCEro rpymnmna uHaekcos Jloy-/[>xoHca
(TpaIMUMOHHO OHM HA3bIBAIOTCA HMHJEKCAMH, XOTS IO XapaKTepy pacuera
SBJISIFOTCS CPEAHUMMU ).

M3meHeHue P, BO BpEMEHM YKa3bIBa€T HAa XapaKTep U3MEHEHUS pPbIH-
Ka (MajiecHue Ui pocT Kypca).

Jlnis oTpakeHHs! CTPYKTYPHBIX U3MEHEHHH, T.€. U3MEHEHUI B HAbope
WA KOJIMYECTBE KOMITAHUM, Ha 0a3€ KOTOPHIX PACCUMTHIBAIOTCS YKa3aHHbBIC
WH/ICKCHI, BBOJUTCS NONMPABOYHBINA KO3 (DULIMEHT-AenuTeNb D,, MO3BOJISAIO-

[N COMOCTABIIATH MOCIEAYIOMINI U IPEABLYITNN UHACKCHI:

Z P
t Z P o’
e D, - IPEANIECTBYIOIINKN IETUTENh (B 00IIeM Cliydae paBeH KOJIHYe-

CTBY KOMIIAaHUM );
- HOCJENYIOLINMN AETUTEb;

Dr

Sp - CyMMa II€H BCEX aKIHH MOCIIC BHECECHUS U3MEHECHU;

i

- CyMMa II€H BCEX aKIMW 10 BHECEHUS] U3MEHEHUN

Ilpumep. llenw akumii kommanuu A - 2600 py6., b - 3525 py6., B -
2850 py0., I' - 2050 py6.. U3 pacuera UCKITIOYAIOTCS aKIIMA KOMITAaHUH B
1eHoM 3a akiuio 2850 py0. u 100aBiIsSIOTCS akIu KoMmnanuu JI ¢ 1ieHou 3a
axuro 3200 pyO.

Onpenenutsb NonpaBovHbI K03 huLUeHT D, :

D D - 2600+3525+2850+2050
P 2600+ 3525+2050+ 3200

x4 = 3877



OTOT MEeXaHU3M paboTaeT Kak B ciiydae 100aBlIeHUs, yIaICHHsI, TaK U
B ClIy4ae CIuinTa (ApoOeHus) aKiui.

Wunexc Jloy-Jl>koHca paccUUThIBaeTCS B OOIIEM CIy4dae C MCIOJIBb30-
BaHHUEM JICTTUTENSI-TIONPABOYHOTO KOA(PHUITMEHTA CIIeIyonuM 00pa3oMm:

L2

= x 1, (40), e I ,— 3HaueHue uHIEKCA B Ga3UCHBIN MOMEHT
t D 0 0

t

BPEMEHH.

CpenneapudmMeTnuecKkoil BeTUYMHE MPUCYI PsiJl HEIOCTATKOB, KOTO-
pbI€ JIENaloT UCIOIb30BAHUE 3TOTO MOJIX0/1a OCOOEHHO YS3BUMBIM IpPHU pa-
6ore Ha (HOHIOBOM pbliHKE. Tak, OUYEBHIHO, YTO MPHU HCIOIH30BAHUM HE-
B3BEIICHHOUN CpeaHeapuPpMETHIECKON OO0JIbINEe BIUSIHUE OKA3bIBAIOT aKIINH
c 0oJjiee BBICOKOM CTOMMOCTBIO.

Ilpumep. 1lenpl ak1uy CIeAYIOMMUX KOMIIAHUNA U PACCUUTAHHASA UX CPEIHSASL
apu(meTnueckas peacTaBlIeHbl HUXKE:

A 1400 (7.e.)
5 1100 (7.e.)
B 120 (n.c.)
r 700 (n.¢.)

P - 580 (z.¢.)

[Ipu yBenuyeHnn LieHbl camoil noporoi akuuu kommanuu A Ha 10%
P Oyner paBHa 615, OTHOCUTEILHOE M3MEHEHHE CPEIHEH COCTABUTA oy
=6,034%, a nipu yBEJIMYEHUH LIEHBI CAMOW JICIIEBOM aKIMK KOMIaHUM b Ha
10% P, Oyner coctaBisath 582,50, u3aMeHEHHE B CPEIHUX COCTABUT TOJIb-
KO A o =0,431%.

OuyeBHIHO, YTO HEB3BEIIECHHBIE CpeaHeapudMeTHYecKue ajeKBaTHO
MPECTABIISIOT OJHOPOIHYIO CTATUCTUYECKYIO COBOKYITHOCTb, T.€. TaKylo, Yy
KOTOPOH pa3pblB MEXJY MaKCUMaJbHbIM M MHUHUMAJIbHBIM 3HAYEHUSIM, a
TaKke Apyrue rmoka3aresid Bapualii HEBEJTUKH.

B cnyuae >xe Gomblioi Kojie0JeMOCTH MPU3HAKa B CTAaTUCTUUYECKOM
COBOKYITHOCTH IIeJIecO00pa3Hee sl €€ XapaKTepUCTUKU UCIIOIb30BaTh pac-

qCT cpenHereOMeTpnquKoﬁ BCJINYUHBI:



Pq = ’{/p_lxpz X P3X...X Py

PIO PZO PnO

rae  P,-  UEHBI [-OH aKUU# B TEKYIIUA MOMEHT BPEMEHU t;
P,- 1€HBI (-0} akuuii B 0a3UCHBIM MOMEHT BPEMEHH t;
|5q - CpEeIHErcOMETPHYECKas;

I- 3HAYCHHE 1 B 0a3MCHBII MOMEHT BPEMEHH t
n- KOJIMYECTBO aKIIWil.

Ilpumep. OTHOIIEHUE 1IEH AKLIUH CIACTYIOMMNX KOMIIAHUI:

4 1000
B 300
B 120
r 100

P, = | %1000x 3000x 120x 100

CpenHereoMeTprudeckas JSKHT B OCHOBE TAaKMX IIHPOKOHM3BECTHBIX
(OHIOBBIX MHIUKATOPOB, Kak Value Line Average, koTopasi pacCUUTHIBACT-
cs Ha 6a3e 1700 akmuii, Financial Times 30 - Share Index, B coctaB KoTOpo-
ro BXoasT akuuu 30 KoMIaHui u enie psija GOHIOBBIX HHIUKATOPOB.

3HAYUTEIBHO PEXe IS MOCTPOCHUS (POHAOBBIX CPETHUX HCIIOJIb3Y-
eTCS CPeTHErapMOHMYECKAsl BEJTHYMHA.

— N — N
Ph = , Ph = N
1 1 1 1 1
— .t > —
b P B P i1 B
roe |N - KOJIMYECTBO aKIHIi;
P, - |cpemHerapMonuuecKas.

Coomnowenue mexncoy mpemsa munamu cpeoHux cieoyruiee:

rae |P.- |3HadeHHe cpelHeapu(PMETHUECKON BEIUYNHBL,




- 3HA4YCHHUEC CpeHHeFeOMeTqueCKOﬁ BCIIMYHHBI,

0]

=

- 3HA4YCHHUEC CpeHHeFapMOHquCKOfI BCJIIMYHHBI.

Donooevie unoeKcol

[Tpu pacuere POHIOBBIX MHIAEKCOB HMCIONB3YIOTCS @zpezammusle UH-
deKcol, paccuuThiBacMble Ha 0aze gopmya Jlacneiipeca, Ilaame u ®@umie-
pa, Ha OCHOBE CIIOCO0a B3BEUIEHHON KaNMUTAIW3aLUHU, IPU KOTOPOM LEHbI
aKIMid B3BEIIMBAKTCS MO0 00beMy MX NPHUCYTCTBHUSI HA pbIHKe. O0mnM
IPUHLUIIOM SIBIISIETCA TO, YTO 3HAYEHHME HMHJEKCA Ha OIPEICIICHHYIO NaTy
npuHumaetcs 3a 0a30Bbii ypoBeHb (100, 1000 u 1.1.). B mocneayromniem nu-
HaMHUKa MHJEKCOB OLIEHUBAETCS 10 OTHOLIEHHUIO K 0230BOMY YPOBHIO.

Dopmyna Jlacneiupeca npennosnaracT UcUUCICHUE (OHAOBBIX HH-
JIEKCOB CJIETYIOIINUM 00pazoM:

I — Z I:)niQoi % |
- Z I:)oiQoi

Lo

rne |P. - [[EHa aKI[UH i-TO BU/a B 0a30BOM MEPHO/IE;

Q, - KOJIMYECTBO aKIMi i-r0 BUAA, HAXOASIMIUXCS B oOpalieHnu B 6a30BOM
MEpUOJIC;

P - I[[eHA aKI[UH 1-T0 BU/Ia B TEKYIIUH MOMEHT BPEMECHH;

| - nHjaekc Jlacneiipeca TEKyIIEro Mepuoa;

unaekc Jlacneiipeca 6a30Boro nepuosa;

PO, - PBIHOYHAd CTOMMOCTE MIH KallMTalH3alHs aKuun i-rs) BUJIA, PacCUu-
TaHHas HA OCHOBE TEKYILEH IIEHBI U KOJIWYECTBA aKIIM, HAXOISIINXCS
B oOpamieHnu B 6a30BOM NEPUOJIE;

P Q I10Ka3aTCJib KalluTaJIn3allnuu 110 IICHEC 63.30BOF0 nepuonaa.
0i <oi "

@opmyna Ilaawe tpennonaraeT wcuucieHue (HOHIOBOTO WHIEKCA
CJIeIYIOLUM 00pa3oM:

@Dopmyna @uwepa - T.H. uneanbHas GopMyna - MpeArnoiaaraeT pac-
4yeT (OHAOBOT0 UHJEKCA C UCIOJIb30BAHUEM CPEIHETEOMETPUYECKOIN U3 UH-
JIEKCOB, pacCUYMTaHHBIX Ha O0aze popmyi Jlacnelipece u [laamre:



Ipumep.Vcuncnenue houmoBoro nuaekca mo hopmyne Jlacmeiipeca.

Koma-Bo Kanurannsanusa
AKIHH Py aKIuit P, Qui
Qoi
ba3oBblil nepuo
A 26 1000 26000
b 35 % 800 28200
B zgzé 1200 34650
r 20 % 3200 65600
154450
Texymuii nepuoj
AKHHH I:)ni Qoi I:)ni Qoi
A 25 1000 25000
b 35 % 800 28700
B 29 % 1200 35700
I 19 % 3200 61200
150600

Ba3oBbIii nHAekc coctaBisa 200, Toraa:

150600
" 154450

x 200 =195,015.

BonbmrHCTBO MHIEKCOB aKIMi, ucmonb3yomux Gopmynst Jlacmeii-
peca, Ilaame nnu @uiepa, ABIAIOTCS UHACKCAMH, OTPAKAIOIMMH KaIllUTa-
JM3UPOBAHHBIN IOXOJ, T.€. TOXOJ, IIOJyYEHHBIN HA Pa3HULE LIEH ITOKYIIKU U
MPOJIAKHU AKIUH.

NHiexc moaHo#i 70X0AHOCTH (J1s1 aKIKii) OTpa)kaeT BKIIOYEHUE BbI-
iadeHHoro nuBuaeHa (hopmyna Jlacneipeca):

(Pr‘li ni+Di)
I, = ZZI%,Q- <1,

rae D, - pasmep o01ero JMBUACH/A IO 1-i aKIIMU B MOTAIIeHUHU 0a30BOTO
nepuoaa.B ciydyae obnuranuu - BKIOYAETCS KYTTOHHBINA TOXOI.



Poccuunckue ¢poHaoBble UHAEKCHI
NHnekcel, pacCYuThIBaEMbIE Ha POCCUHCKOM (DOHIOBOM PBIHKE, Mpe-

CIEYIOT T€ K€ LENH, YTO M MHJEKCHl Pa3BUTHIX (POHIOBBIX PHIHKOB: OTpa-
JKEHHE IBUKECHHUS PBIHKA, Pean3anus BO3MOKHOCTH UI'PbI HA HHAEKC.

WNupekc poceuiickoil Toprosoii cuctemsl (PTC- nHnekc) paccunteiBa-
ercst u nonnepxkuBaerca NMupopmanronnsim komureroM [TAYDOP. Or-
pakaeT IBM)KEHUE BHEOUPIKEBOTO PBIHKA aKILUH, TOpryeMmsIx B Poccuiickoit
TOPTOBOM CUCTEME.

AKTyanpHasg MeToauka pacuyera uHaekcoB PTC npuBeneHsl B cetu

«MHTEPHET» no aapecy

J1o opranuzanuu TOproB B POCCHMICKOM TOPrOBOM CHCTEME BaKHEU-
e nmpooiaemMon

IpHU pacueTe UHACKCOB Oblja mpoOiieMa YCTAaHOBIICHUS LIEHBI MO aK-
musM. g pemeHust 3Toi 3agaun ObLI0 MPEUI0KEHO HECKOJIBKO CIIOCO00B,
B TOM YHCJ€ CIOCO0 HCIOIb3yeMbIi B METOAMKE pacueTa IPyMIbl HHIECKCOB

uH(popManoHHOTo areHTcTBa AK&M.

Memoouka pacuema zpynnul unoekcoe AK & M

WNupekcsl rpynnel AK&M nonnepxusatorcst areHTctBoM AK&M. B
TpyNIy HWHAEKCOB BXOIAT OTpACIEBbIC, MPOMBIIUICHHBIH, OaHKOBCKHIA,
KOMITO3UTHBIM HHIEKCHI.

[IpoGnema co3nanus JOCTOBEPHBIX POCCUNCKUX (POHIOBBIX MHIEKCOB
COCTOMT IPE¥KJE BCETO B TOM, YTO POCCUMCKUN DPBIHOK AKLIHMM - HA MOMEHT
CO3/1aHUS MHJIEKCA SIBJSUICA B OCHOBHOM BHEOHPIKEBBIM PHIHKOM, TJI€ CIOXK-

HO TIOJIYYUTh MH(OPMAIMIO O IEHAX IO COBEPIIECHHBIM caenKaM. Metoau-



Ka Ipeamnojgaract UCIOJIb30BAHHUC PACUCTHBIX LCH IJId ONPCACIICHUSA HH-

JeKca.

HNunexkc paccunthiBaeTcs Ha 6a3e hopmyisl [laamre.

Oco0eHHOCThIO JAHHOTO WHJEKCA SIBISIETCS pacydeT IIeH Ha TeKYIUi
U npeapiaymuil nepuoa. Ilpexnae Bcero B pacuere y4acTBYIOT TOJBKO II€H-
Hble OyMaru, 1o KOTOPbIM UMEETCsl HE MEHee 3-X KOTUPOBOK Ha MPOAAXY H
HE MEHee 3-X KOTUPOBOK Ha MOKYTIKY.

3aTeM pacCUUTHIBAETCS CPEAHsS I[€HA MOKYNKHU KakK cpeaHee apug-
METUYECKOE OT BCEX KOTHPOBOK HA IMOKYIIKY, BBICTABJIEHHBIX B TEUECHHUH
IHsA, 32 uckiIrodeHueM 10 mpoueHToB Xyamux( MHUHMMAIbHBIX MO IIEHE)
IIPETIOKECHU M.

AHaJOTHYHBIM 00Pa30M PAaCCUMTHIBACTCS CPEIHAA IEeHA MPOJAXKU
KaK cpeaHee apu(pMETHUYECKOe OT BCeX KOTHPOBOK Ha MPOJaXy 3a JEHb ,
0e3 yueta 10 xynmux ( MAKCUMAJIBHBIX IO IIEHE) MPEITI0KEHU.

HemnocpencTBeHHO KOTUpOBaJIbHAS LIEHA PAaCCUMTHIBAETCSA KaK CPell-
Hee apu(PMETHUYECKOE OT CPEAHEro JyYIIUX 25 KOTHPOBOK Ha MOKYIKY U
CPEIHEro JIy4IInX 25 KOTUPOBOK Ha MPOJAXKY.

AK&M paccunThIBaeT ClleIyronue BUbl HHIEKCOB:
® HJIEKC aKIMil 0aHKOB (B pacdeT mpuHUMaroTcs akuuu 10 Begymux poc-

CUHUCKUX OAaHKOB);
® UHJCKC aKIUil MPOMBIIUIEHHBIX NMPEANPUATUN( pacCUUTHIBAETCS Ha Oase
30 mpennpugaTuii BOCbMH OTpaciieid MPOMBIIIIEHHOCTH);

e cBoaHbIM nHjIekc AK &M;
e otpacieBble MHAEKCH AK &M, BKItoUaromye WHAEKCHl YEpHOM MeTall-

Jypryu, IBETHON MeTauTypruu, HedTerazonoobrdu, HeTeXUMUHU, FIHEP-



TeTUKH, JIECHOW MPOMBIIUIEHHOCTH, MAIIMHOCTPOCHUS, CBSI3U, TpPaHC-
nopra.

[Ipu popMHpoBaHUK HMHAEKCOB CYIIECTBYIOT OINpPECICHHbIE KpPUTE-
pHUH, TO3BOJISIONINE BKIIOYATh B pACYET UHJEKCOB T€ WJIM UHbIE aKI[UHU, OKa-
3bIBAIONINE BIUSHUE HA (DOHOBBIN PHIHOK M OTPAXKaIOIIKUE €ro TMHAMUKY. B
KauecTBE TaKUX KPUTEPHUEB UCIOJIb3YIOTCA PBIHOYHAS KalmuTalu3alus, Ha-
JMYKE IOCTATOYHO JIMKBUIHOTO PBIHKA JAHHBIX aKIUH.

PbiHOYHAs KamuTamu3alus pacCUUTHIBAETCA TOJBKO MO OOBIKHOBEH-
HBIM aKIHUsIM, 110 YK€ Pa3MEIIE€HHBIM BBITyCKaM.

OOHOBJIEHHE JTUCTUHTA OCYIIECTBIISIETCS €XKEKBAPTAIBLHO (IO JaHHBIM

oromnetens “@onaoBbie HHIEKCH AK&M™).

8.5. Ctatuctnyeckue metoabl, UCNONb3yeMble NPU aHanuse
nokasarernien 6Mp>xeBou CTaTUCTUKU

XapakTepHbIMU YepTaMU OUPIKEBOW CTATUCTUKHU SIBISIETCS, C OJHOM
CTOPOHBI, OTPOMHBIE 00BEMBI NTepepadaThiBaeMOl HH(POpPMAIUH, a C APYTOi
CTOPOHBI- OYEHb BBICOKAs II€HA NMPUHHUMAEMBIX pelieHul. B cBsi3u ¢ 3TUM
JUHAMHKa YKa3aHHBIX MIOKA3aTeJel, CI0KUBILASACS Ha PbIHKE, TOJBEPracTCs
MOHUTOPHHIY, TUIATEIBHO AHAIU3UPYETCS C UENbI0 ONpPENETIEHUs TEHIECH-
LU, CIOKUBIIUXCA K JAHHOMY MOMEHTY BPEMEHU, UCCIEAYIOTCS BO3MOXK-
HOCTH IOCTPOEHMS JTOCTOBEPHBIX MPOTHO3HBIX 3HA4YeHH. B HacTosmiee
BpeMs pa3paboTaHbl U AKTUBHO HCHOJB3YIOTCS PSJ METOJOB CTaTUCTHYE-
CKOT'0 aHaJIN3a, HEKOTOPbIE U3 HUX O()OPMIIEHBI B CAMOCTOSITENIbHBIE 00J1ac-
TH, TAKUE HAIPUMEP, KaK TEXHUYECKUI aHAIU3.

PaccMoTpuM MeTOABI CTATHCTHYECKOI0 AHAJIM3A LEH aKIui, Kak

OOHOI'O U3 BA)KHEHUIIINX 6I/Ip)KeBI>IX nokazarenei. C sToiu CJIbIO HCIIOJIB3Y-



IOTCSl CTAaTUCTUYECKUE METOJbl aHaJIn3a BPEMEHHBIX (IMHAMHUYECKUX) Ps-
JIOB.

YPOBHSIMU TUHAMHYECKOTO Psiia MOTYT BBICTYNATh HEHbI 3AKPbITHS,
IeHbl OTKPBITHS, CPeIHeB3BelIeHHbIe leHbl. Kpome Toro Ha 0a3e ucxo/-
HOUM MH(MOpPMAIIUU O IEHaX MOXHO MOCTPOUTH TUHAMHUYECKHUE POl MOKa-
3aTeJisi JOXOJHOCTH (10 KYPCOBBIM Pa3HMIIAM) 3a ONPEJCICHHBIE TIEPUO-
nbl. CTaTUCTUYECKUE CBOMCTBA MOIOOHBIX JUHAMUYECKUX PsIAOB (II€H U J0-
XOJTHOCTH) OYIyT OTJIMYHBI APYT OT Apyra. Ho X COBMECTHBIN CTaTUCTHYE-
CKMM aHaJIU3 OKa3bIBAECTCS BECbMa MPOLYKTUBHBIM.

Kak npaBuio nuHamMu4yecKui psij MOXKET OBbITh OMKCAH JUOO0 ajaJjiu-
TUBHOM, OO MYJBTHUIUIMKATUBHOW MOJEbl0. Bua agauTuBHOM Monenu

IIPUBCACH HUXKC.

Y =T +C,+S§,+E,
Y -ypOBHU TUHAMUYECKOTO PAAA;
T, - Tpena(TeHaeHINA);
C; - tuKIMYecKass KOMIIOHEHTA;
S¢- ce30HHass KOMIIOHEHTA;
E, -ciiydaiiHast KOMIIOHEHTA.
[Ipyn nmomomm OEKOMMO3UIMK JTHUHAMHYECKOTO PsAAa, KAK MPABUIIO,

yZIaeTcsl ONpPEACIUTh U aHATUTUYECKU OMKCATh MOBEACHHUE KaXKJOM COCTaB-
JsSOIIeH Kak (yHKIIUU OT BPEMEHH.

Ilepguiti 5man Npu peanu3alii yKa3aHHOTO MOJX0/a MPEeArnojaraeTt
oTpeJieNieHne TEHACHIIMM JUHAMUYECKOTO PAJa.

IIpn pemrennn 5TOM 3aa4M MCIOJIB3YETCS IBA MMOAXO0AA, OJUH U3 KO-
TOPBIX COCTOUT B MCIOJIb30BAHUU AHATIMTUYECKUX CIOCOOOB OINpeAeNeHus
TpeH/a, a BTOPOU omupaeTcsi Ha TpauiecKuii cioco0 BHISBICHUS TEHICH-

ouu.



[Ipenmnonoxum, HEOOXOAUMO OIPENEIUTh, CYIIECTBYET JU TPEHJ B
HUCXOJHOM JMHAMHUYECKOM Psly, YPOBHHU KOTOPOTO MPEACTABISIOT IICHBI
3aKPBITUS MO0 aKIMSAM KoMnaHu AAA.

VYcnoBHbIE JaHHBIE 3a KaXIbld pabo4yuii JeHb MPUBEJEHBI B

Tabm1.8.13.

Tab6auna 8.13
JAMHaMHUKa eH 3aKPbITHS 110 aKIHUAM KOMIaHuu AAA (y.e.)
JIHH MOHeAENbHNK BTOPHMK cpena yeTBepr | nNATHUUA
Heaeu
1 42,50 45,05 51,36 53,41 59,29
2 42,09 45,88 54,14 57,93 66,04
3 52,83 57,06 66,19 72,81 84,46
4 69,25 74,79 82,27 89,68 97,75
) 82,11 83,75 91,29 94,94 104,44
6 88,77 91,43 98,75 104,67 114,09
7 90,13 93,74 109,68 115,16 123,22
8 99,81 105,80 116,38 118,70 125,83
9 113,24 114,38 121,24 127,30 142,58
10 125,47 129,23 148,62 153,07 163,79
11 137,58 138,96 151,47 156,01 165,37
12 147,18 148,65 156,08 159,21 167,17

HOCTpOGHI/Ie )41 BHGMCHTapHBIﬁ aHaJIn3 rpa(bHKa JaHHOI'0O fMHaAMH4C-
CKOr'o psiga Imo3BOJIACT CACIAaTh BbIBOJ O HAJIMYWKU TCHACHINH B paCcCMaTpU-
BacMOM JUHAMHUYCCKOM psAOY.
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Puc. 8.1. JInHaMHKKa LIEH 3aKPBITHS N0 akiusM komnanu AAA (y.e.)

Ecnu Ha 0a3e nmpUBEeICHHBIX JaHHBIX O I[CHAX PACCYMTATh MOKA3aTEIlh
€XEeTHEBHOU JI0XOAHOCTH TI0 JAaHHOW IIEHHO# Oymare, To Oynet copmupo-
BaH JUHAMHYCCKUHN PSIJI €XKEIHEBHOM JOXOAHOCTH. Pacder mokasarens 1o-

XOJHOCTH MTPOU3BOIUTCSA 1O (HOpMyJie

D¢ = (P -Pt.1)\Pe1,
rae P; - neHa neHHoi OyMaru B TEKKyIIU t MOMEHT BPEMEHH;
P.| - uena nenHoi Oymaru B TeKKyuiui (t-1) MOMEHT BpeMEHHU.

['paduk u3mMeHeHus moka3aTenst JOXOJHOCTH MPUBEEH Ha puc. 2.

[IpenBapuTenbHbIN aHaIN3 rpauKa MOKA3bIBAET, YTO B TAHHOM PSAY
OTCYTCTBYET TEHIEHIUS, U AJI1 MOJITBEPKICHUS ATOTO BBIBOJIa BO3MOXKHO
UCIIOJIb30BaHKE 00JIee TOHKUX aHAIUTUYECKUX UHCTPYMEHTOB.

DaKTHYECKN UCXOTHBINA PAJl LIEH 3aMEHSIETCSI OTHOCUTEIbHBIMU BEJH-
YUHAMH UX TEPBBIX Pa3HOCTEH, YTO KaK M3BECTHO, B MPUHIUIIE, SBIACTCS

OJIHUM U3 CIIOCOOOB YCTPAHEHUS TPEH/A.
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Puc. 8.2. I3MeHeHne noka3areisl JTO0XOJHOCTU

[Ipeamnonoxum, 4TO TEHACHIMS OOHApYXKEHA IO IMOKA3aTEeI0 IICHBI
3aKphITHS (HO HE MO JTUHAMHYECKOMY pANy AOXOAHOCTEe). B aTOM ciyuae
Ha emopom mane HEOOXOIUMO PEIIUTh 3aJady NPEICTABICHUS TPEHIA B
€ro aHAUIUTUYECKOM BUJIE.

CyuiecTByeT HECKOJIBKO METOJ0B aHAJUTUYECKOTO MPECTaBICHUS
TPEH/1a, B TOM YUCJIE:

e CriaxxuBaHue C MOMOIIBIO MPOCTOM CKOJIb3sIIIEH CpeIHeil

e Cria:xxuBaHue C MOMOUIbIO B3BEIICHHOM CKOJIb3MIEN cpeaHei

e AHAJIMTHYECKOE BHIPABHUBAHHE C MOMOIIBI0 PA3JIMYHBIX aHA-
JIUTHYECKUX KPUBBIX.

CriaxxuBaHue ¢ NOMOUIIBIO MPOCTOM CKOJIb3sIIIEH CpeIHell COCTOUT
B TOM, 4TO (haKTUYECKUN YPOBEHB Psiia 3aMEHSIETCS CPETHUM YPOBHEM, pac-
CUMTAHHBIM Ha 0a3e m BEJIUYHH, TJe M - TIEPHUO/] CTIIAKUBAHMUS.

YpoBeHb CriaxXeHHOro psiga Y B OTOM CIy4yae MOXET ObITh paccuu-
TaH Kak:

CCJIK IICPUO A Crila’)KMBaHW HCUCTCH

t+m

— E Y
—_1 !
Y = I(Z_m+..+}§_l +Y +}§+1+...+X+m) — e,

e Y, - TeKyIui yPOBEHb CIIaXEHHOTO Psifia THHAMUKH,
p=2m+1 — uHTEpBa) CriIa)KUBaHU.

HpI/I YCTHOM HHTCPBAJIC CIVIAJKHUBAHUA HMCIIOJB3YCTCs CICHHMAJIbHAA

IpOLEAypa LEHTPUPOBAHHUS, COCTOSINIASA B TOM, YTO PACCUUTBIBAETCS CPEJ-



HiA U3 ABYX CMCIKHBIX CKOJIB3AIIUX CPCAHHUX OJIA TOrO, yTOOBI COOTHECTH

MOJy4YEHHBI YPOBEHbB C ONPEICICHHON 1aTOM.

Pe3ynbTaThl pacueToB MO JUHAMUYECKOMY PSIY LIEH 3aKPBITUS MO aK-
nuu ¢upmbl AAA tpuBeneHsl B TaOmwuie. Mcmosib3oBaHa NATHYICHHAsS
CKOJIB3SIMast cpefusis. ['paduk mpocToil CKOMB3SIIEH cpeHel PeICTaBICH
Ha puc. 8.3.
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Puc. 8.3. McxonHblil ¥ BEIPOBHEHHBIH ¢ TOMOIIbIO MATUUWICHHONW CKOJIB3ALIEH cpeaHeit
JUHAMHUYECKUM P LIeH 3aKpbITUS akiuil komnanuu AAA (y.e.)



MeToa B3BELIEHHOM CKOJIb3AILIEH CPeAHell OMPaeTCs Ha alNrOpUTM,
IpU KOTOPOM YPOBHHU psifia, Ha 0a3e KOTOPBIX UCUUCIAETCA 3HaYEHUE CIIia-
KEHHOTO psifa, OepyTCs C ONpeneIeHHbIMA BECAMHU.

MeToa 3KCIHOHEHIHAJTBHOIO CIJIAXKUBAHMSA [aeT 0Oojiee TOYHOE
npuOIMKEHUE K UCXOJHOMY psify, ylaBiuBas KojeOaHus 1ieH. Ha pucynke
IPUBEIEHBI TPpa(UKN UCXOAHOIO U CIVIAKEHHOTO Psiia ¢ IMOMOIBIO 3KCIIO-

HCHIIWMAJIBHOI'O CTJIa>)XMBAHHA.
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Puc.8.4. McxoaHblii U SKCIOHEHIIMATIBLHO CTJIa’KEHHBIN Pl

Bwmecte ¢ TeM nuHamMu4ecKuM psijaM IeH akiui (Kak v psjaa Apyrux
(GOHAOBBIX HMHCTPYMEHTOB) MPUCYI PNl OCOOEHHOCTEH, KOTOPhIE MOTYT
OMpeNeNsATh CrieunPUKY UX aHau3a.

[Ipexnae Bcero, 3T0O AOCTATOYHO YACThIE CIy4Yad PE3KOr0 U3MEHEHUS
TEHJEHUIUU LEeHbl (HampuMep, MOBBIMIATENbHBIA TPEH], TaK Ha3bIBAEMBIil
ObIYMM, CMEHSIETCSI €r0 MPOTUBOMOJIOKHOCTHIO, TAK Ha3bIBAEMBIM MEJIBEXKb-
UM TpeHa0M). B 3T0i1 cuTyannu BO3MOKHO MUCOJIb30BaHUE aHATUTHYECKOM
anIpOKCUMALHH.

JInsi OLEHKH NapaMeTpOB YpPaBHEHHS, MAKCHUMAJIbHO TOYHO OIHCHI-
BAIOLIEr0 JUHAMHUKY LIEH aKI[M{ MCIOJIb3YETCS METOJ HAUMEHBIINX KBaaApa-
TOB, CyTh KOTOPOT'O COCTOUT B TOM, YTO MOAOUPAETCS Takas anmpoOKCHUMU-
pytolas KpuBasi, Ipyd KOTOPOM JOCTUTAETC MUHUMYM KBaJIpaTOB OTKJIOHE-
HHUH UCXOJHOTO PsAAa OT TEOPETUUECKON KPUBOU.

ANNPOKCUMHUPYEM HCXOAHBIN ps HPAMOM, KOTOpas OIKCHIBAETCS
ypaBHEHHEM BUAa Y = at+b, iocne onpeaenacHus napaMeTpoB YpaBHEHUE
npuBoauTcs Kk Buny Y=2,02t + 41,34. Paccuutanubiii ko3 duiment mue-
TepMUHaUUU r = (,94 noKa3pIBa€T OYEHb CHJIBHYK0 CBSI3b MEXY TEOPETH-
YECKOW MOJENBI0 U JUHAMHYECKUM PSAOM, YTO ONPEAEISIETCA KAa4eCTBOM
noA00paHHON MO/IeJIN.

['pacduueckoe mpeacTaBieHUE TEOPETUUECKON M MPAKTUUYECKON KpHU-

BOU TIpUBEIeHO Ha rpaduke Ha puc. 8.5.
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Puc. 8.5. icxoaHbIil 1 BBIPOBHEHHBIN MO YPaBHEHUIO MPSIMOM

Credyrowuil, mpemuii 2man TOCIIE BBISIBICHHUS W ONUCAHUSA TPEHAA
COCTOUT B HEOOXOAMMOCTH OIEHUTH ITUKINYECKYIO U CE30HHYIO KOMIIO-
HeHThI. ['padudeckuii aHanu3 MO3BOJIIET CACNATHh 3aKIIOYCHUE O HATHMYHUH
Ce30HHBIX BOJIH B JAaHHOM JWHAMUYECKOM PSAy. AHAIU3 TUHAMUYECKUX
PAZIOB TIOKa3aTeNel 1IeH 3aKPBITUS B TOXOJHOCTH MMOKA3bIBACT, YTO YPOBEHb
IIEH 3aKpBITHS B TIOHEIEIHHHUK, UCXOAS M3 MPHUBEACHHBIX JAHHBIX BCETIA
MUHUMAaJIbHBIN, @ B TCUCHHUE HEJECNU OH KOJIEONeTCS W JTOCTHTaeT CBOETO
MaKCUMaJbHOTO 3HA4YCHUS B ILITHHUIYY. B mpakThke pa3BUTHIX (OHIOBBIX
PBIHKOB JIOCTaTOYHO YacTO HAOMIOAAETCS ATO SBJICHHE, KOTOPOE MOIYUUIIO
Ha3BaHME » (P (HeKTa BBIXOIHOTO THS». JJTMHA Ce30HHON BOJTHBI B 3TOM CITY-

qac paBHa IIATH JHAM, HCO6XO,ZII/IMO OLCHUTDb aMIININTY Ay KOJICOAHHUH.



AJII‘OpI/ITM HAXO0KJIE€HHSA Ce30HHOH BOJIHBI nmpeaimnoJjaraer ompeae-
JICHHE COOTHOIICHUA MCECKAY COOTBETCTBYIOIIUMH YPOBHAMHU UCXOAHOIO

AUHAMHUYECCKOro paaa 1 HCKMM CPC¢IHUM YPOBHEM JHHAMHYECCKOI0 ps-

aa.
Taoauna 8.14
HNHaekcebl Ce30HHOCTH IEeH aKIMA KOMIAaHuu AAA
Hegenu NoHeAenbHUK [BTOPHUK  |cpena yeTBepr [NATHUUA
Nenepenb
B TEYEHUN
KOTOPbIX
BEnochb
cTatucTu-
yeckoe Ha-
onoaeHve
1 0,98 0,99 1,08 1,08 1,15
2 0,79 0,83 0,94 0,97 1,07
3 0,83 0,87 0,98 1,04 1,18
4 0,94 0,99 1,06 1,12 1,19
5 0,98 0,98 1,04 1,06 1,14
6 0,94 0,95 1,01 1,05 1,12
7 0,87 0,88 1,01 1,05 1,10
8 0,87 0,91 0,98 0,99 1,03
9 1,09 0,91 0,94 0,98 1,08
10 0,93 0,95 1,07 1,09 1,15
11 0,95 0,95 1,02 1,04 1,08
12 0,95 0,95 0,98 0,99 1,03
HenenrnHeie 11,12/12=| 11,16/12=| 12,11/12=| 12,46/12=| 13,32/12=
WHIEKCHI 0,92 0,93 1,01 1,04 1,11

Ha ocHOBaHMU MOCTPOEHUSI MPOTHO3HBIX 3HAYCHHH MO TPEHIYy U C
Y4€TOM HHJIEKCOB CE30HHOCTH BO3MOXXHO PacCUMTaTh MPOTHO3HBIC 3HAUE-
HMSA 1IEH.

B kadecTBe 06a30BOM BEIMUYMHBI BO3MOXKHO HCIMOJIb30BAHHE YPOBHEH
CIUIAXKEHHOTO Pa3JIMYHBIMKM CIIOCOOaMU psijfia, B HaIleM Cllydae amnmpoKCH-

Malrysl.



[Ipu aHanu3e Ce30HHOCTU JUHAMHUYECKOTO Psijia MOKA3aTesl 10X0/-
HOCTH B KayecTBe 0a3bl CpaBHEHMS MCIIOIB3YETCS CPEIHsS BEJIUYHUHA J10-
XOJIHOCTH B 1I€JIOM 32 MEePUO,]T HaOI0ICHUS.

Cratuctuueckue MeTObl, UCIOJIb3yeMble B OUPKEBOW CTATUCTHKE,
ONUPAIOTCS Ha MOIIHYIO MOJJICPXKKY MPOrpaMMHBIX cpeAcTB . Ilpu stom
BO3MO>KHO HCITOJIb30BAaHHUE

® IIPOTrPaMMHBIX CPEJCTB OOIIEro Ha3HAYCHUS, KaK HAPUMEp MaKeT
EXEL B cpene WINDOWS , B yacTHOCTH (pMHAHCOBBIE M CTATHUCTUYECKUE
byHKIINAH,

e CIelnMalIbHbIE CTaTUCTHYECKHE nmakeThl, Takue kak SPSS, STADIA,

STATGRAPHICS.,

® CICLHUAbHBIC ITAKEThl TEXHUYECKOTO aHaiu3a, Takue kak META
STOCK wu ap.

8.6. 3agauu ona camocToATeNiIbHOW paboThI

8.1.Paccunrtarh Mmokasaresib PHIHOYHOW KamWTalW3alldd MO aAKIHUSIM,
KOTHUPYEMBIM Ha OUPIKE W €ro M3BMEHEHHUE 3a IOl

Tun aknuu KOJIMYEeCTBO AKIMId, PBHIHOYHASI CTOUMOCTD (71.€.)
HAXOAAIIUXCH B
o0panieHuun
1996 1997 1996 1997
A 120000 130000 10 13
b 100000 90000 8,5 6,2
B 85000 125000 15 13,5

8.2.Paccuntarh mokasaresib 000OpauyMBa€MOCTH IO BCEM BHJAM IICH-
HBIX OyMar B 3ajaHuul, eciii CTOMMOCTHON o0beM Oymar A cocTaBui B
1996 1. 145 muH. py6 u B 1997 1. 178 MIIH.py0., COOTBETCTBEHHO OyMar:

b 120 85
B 300 310



8.3. OmpenenuTh 3HAYCHUE KAIMTAIM3AIMOHHOTO HHICKCA TPEMS
criocobamu: Ha 0aze dopmyn [laame, Jlacmeiipeca m @umepa  mo cie-
JYIOIIMM JaHHBIM. 3HAYCHUE MHJICKCa B 0a3MCHOM MEpHUOoIe COCTaBmIIO Iy =
100

Tun KOJIMY€CTBO IeHa
aAKIHH
0a3MCHOI0 | OTYETHOIO
nepuojaa nepuojaa
(1.e.) (1.e.)
A 20 1590 1600
b 30 1695 1700
B 45 2000 2100
r 10 4500 4200
pil| 85 1265 1300
E 95 1100 1250

8.4. PaccuuTarh HOBOE 3HAUYEHHUE JCIUTENS B Cilydae crmra 3/2 ak-
uuii tuna J[ B mpumepe 3.

8.5. Ucnonb3ys aHHbIC 3a]1a4d 3 pacCuMTaTh 3HAUYCHHE WHJIEKCOB HA
0a3e cpenHeapuPMETHIECKON U CPEITHETEOMETPUIECKOM.
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Ipunoscenue

Xapaxkmepucmuka 0CHOBHBIX hOHO0BHIX UHOEKCOB8 U CPEOHUX

Haumenoeanue unoekca Cnocoo6 pacuema baza pacuema
1 2 3
POCCUA

CeMelicTBO HMHIEKCOB AareHTCTBA
AK&M (BecHa 1996r.)
CBOJHLIN HHIEKC

0aHKOBCKUH MHIEKC

HpOMbIIHJIeHHbIﬁ HHAECKC

Huaexc POS30
(paccuutbiBaercs CS First Boston)

®opmyna [laame,
IpU 3TOM KOTHPOBAJIbHAS
[IEHA pPacCUMTHIBACTCS Kak
cpenHee apudmeTuIecKoe
OT cpenHero Jydmux 25%
KOTHUPOBOK Ha MOKYIIKY U
cpenHero Jsydmux 25%
KOTUPOBOK Ha MPOJaxy
(KOTUPOBKH B  POCCHIi-
CKOM TpaKTUKE MOTYT HE
OTpakaTb pPEaJbHBIX LIEH
CICJIOK, TIO9TOMY  OBLI
NpeJIoKEH METOJ pacue-
Ta, JAIOIMIMKA, IO MHCHUIO
aBTOPOB, HAWTYy4LIyIO
KOPPEJSILUI0 C pealbHbl-
MU [IEHAMH )

50 6aHKOB W TIPEANPHUATHE
BCEX OTpaciein

10 0aukoB

20 mpeanpusATHIA MAIIMHO
CTpOEHHUS, [IBETHOW METaTyprun
SHEPreTHKH, XHMHUYECKOH Tpo
MBIIIIEHHOCTH, METaJTyprUu

CyMMa pBIHOYHBIX
Kallu-TAJIN3allii B JIEHD
No

CyMMa pBIHOYHBIX
KaIllu-TaJIN3allii B IeHE 1

30 caMmbIX KpPYHHBIX MPO
MBIIIEH-HbIX KOMIAHUN

®oHx0BbIe HHAECKCHI B Poccnu paccunThiBaTCAa Tak:xke areHrcrBamMu '"Uatepdakce", ""Ckeiln
Tamu "' JleoBoii 3kcnpecc', "Kommepcauth", '"The Moscow Times'', komnanusimu "I'pant", ""Co000J

CIIA

Dow Jones Stock Averages and
Indexes

Dow Jones Industrial Average

DJIA

Axknun 30 mOpoMbIILIEH
HBIX KOMIIAHHWH, KOTHUPYIOIIHXC
Ha Hero-Hopkckoit  $hoH0BOI
oupxe



Dow Jones
Average
(panpmie  HaspBasici Dow  Jones

Railroad Average)

Transportation

Axmmu 20 xoMmaHui, KO
tupyromuxcss Ha Hero-Hopkcekoi
¢dboH0BOI OupKe

Dow Jones Utilities Average

Akuuu 15 KOMMyHaJIbHBIX
ra3oBbIX  KOMIIAHUH, KOTHPYIO
muxcs Ha Hpro-Hopkckoit (on
JIOBOM OHpxe

Dow Jones Composite Average

Axmun 65  KoMOaHUi
BXOJSIIMX B MPEAbIAYLIUE Cpea
HUE

Dow Jones Equity Index

WNHpekc ucnonssy-
€T CImoco0 B3BEIICHHOM
KallMTaau3a-uud U 3a Oa-
30BbI ypoBeHb 100 mpu-
auMmaetcsa 30 urons 1982r.

Axmun ~ 700 xoMmaHuUii
KOTOpbIE OTpakaroT okoino 80%
PBIHKA aKIUi

Dow Jones Precious Metals Index
Components

Hcnons3yer cmo-
c00 B3BEILICHHOM KamuTa-
IA3alid U 3a 0a30BBIA
ypoBenb 100 nmpuHHMaeT-
cs 30 mrons 1982r.

V3kas 6a3a pacuera. B un
JIEKC BKJIIOYEHBI aKIUHA TOJILKO 4
X KOMIIAaHUM, KOTUPYIOLIUXCS H:
Hrro-Hopkckoit  (pormoBOil  Gup
’Ke, 3aHAMAIOIIUXCS  IOOBIUEl
JParoleHHbIX METAJJIOB

American Market Value Index

Cnoco0 B3BelICH-
HOU KalmuTaJu3aluu
(BKJIIFOYAET JTMBHJICHJIBI),
3a 100 mpuHAT ypOBEHD
31 aBrycra 1973r.

Axnun 800 koMnaHui ps
na  3apyOexHBIX  KOMIaHHH
BKJIIOYCH-HBIX B JIUCTUHT AMepu
KaHCcKo# (ornoBoit Oupxku (Hbto
Hopx)

AMEX Computer Technology

Index

Hcnonw3yer cmo-
co0 B3BEIIEHHOW KamuTa-
JIN3a-11un

Axmun 30 Beaymmx KoM
MaHWH 110 TPOU3BOJICTBY KOMIIBIO
TEpOB 1 000PyIOBAHUS



AMEX Institutional Index

Crnioco® B3BelIeH-
HOH KaIlluTaJIn3aliuu,
uMeeT 0a30BBI ypOBEHD
paBHbIi 25 Ha 24 uroHA
1986r.

Aximun Hanboee 3HA4YU
MBIX 75 KOMIIaHUN (aMepHuKaH
CKHX)

20 - Bxitovensl B 30 - Dov
Jones Industrial Average,

30 - koMnOHEHTHI 15 -Dow
Jones Transportation Average

Major Markets Index - MMI

ba3oBbIi1  ypOoBEHb
200 - 1983r. paccuuTbiBa-

eTcs, Kak B3BEIICHHAA
apupmeTHuec-kasg  Ccpea-
HsIA

Ha y3koit 6aze 20 xomma
HUH, aKIIUH KOTOPBIX MPU3HAIOTC
B KauecTBE rofyOobIX (UIIEK U KO
TUPYIOTCS ~ OJHOBPEMEHHO  H:
Awmepuxanckoii n Hero-Hopkckoi
(OHIOBBIX OHpIKAX

AMEX Oil Index Crnioco® B3BelIeH- Axuuun 15 Bemymux Kom

(Oil & Gas Index) HOM KanuTalu3alud U |MaHWH, BKIIOUYEHHBIX OJIHOBpE
uMeeT 0az0BBI YPOBEHb, | MEHHO B JIMCTUHT Hbio-MopKckoi
paBHbIl 125 Ha 27 aBry-|{u  AMEpUKAaHCKOH  (DOHIOBBI
cta 1984r. OupxK.

NASDAQ Indexes

NASDAQ Composite Index Crnioco® B3BelIeH- 4300 BHMIOB ILEHHBIX Oy

HOHM Kamu-Tajln3ainuy, Oa-
30BbI ypo-BeHb 100, 5
despans 1971r.

Mar, KaJblid U3 KOTOPBIX BXOIW
B TOT WJIM UHOU HOJUHIEKC

NASDAQ / NMS Composite Index

NASDAQ Bank Index
NASDAQ Insurance Index
NASDAQ Other Finance Index
NASDAQ Transportation Index
NASDAQ Utilities Index
NASDAQ Industrial Index

Cnoco0 B3BelICH-
HOHM Kamu-Tajln3ainuy, Oa-
30BbI ypo-BeHb 100, 5
despans 1971r.

2900 BWAOB IEHHBIX Oy
Mar, TOPTyeMbIX Ha BHEOHPKEBOM
PBIHKE



NYSE Composite Index

Cnoco0 B3BellIECH-

1600 koMmoauuit

HOH KaIlu-
NYSE Industrial Index Tanuzauuu, 6a3o- 1000 IIPOMBILUICHHBI
BBII ypo- KOMIIaHUH,
NYSE Utilities Index BeHb 50, 31 ne- 40  (3meKTpO’HEPreTHKa
Kaops 1965r. ra3, TEJIEKOMMYHUKALUH, BOJIO
CHA0XKCHHE)
NYSE Transportation Index 175 TpaHCHOPTHBIX KOM
MaHuM,

NYSE Financial Index

400 KpeoWTHBIX AareHCTB
0OaHKOB, CTPAaXOBBIX U MHBECTHIIH
OHHBIX KOMITAaHUH U T.J.

Barrons averages

Barrons 50 Stock averages Hes3BemeHnHas 50 BegymMx KOMIAHMM
cpenHss KOTHPYIO-
Barrons Low-Price Stock averages muxcs Ha Hpro-Hopkckoi
donmo-
Barrons Gold Mining Index BO OMpxe
Financial News Composite Index B3gemenHas 30 akumid, NPU3HAHHBD
(FNCI "fancy") apupmMeTHuecKas ronyObiMu  pummkamu, 15 u3z 2(

COCTaBJIAAIOIIUX

cpeaHss LeH (Beca Major  Market  Inde
BKJIIOYCHBI B
YCTaHABIIMBAIOTCSA FNCI
NEPUOANYECKHN)
Standard & Poor's Indexes
S & P 500 Index Meton  B3BElIEH- Axuun 500 komnaHuit

HOM KaluTajlu3aluu




S & P 100 Index B3BemnienHHas ka- Axnuu 100 koMmanuit
UTATU3ALHS
IF'EPMAHUA
Frankfurt Stock Exchange Crnioco® B3BelIeH- 233 akuMM, KOTHUPYEMBD
Composite Index HOW KanuTaau3aluuu Ha @paHkPypTCKOM OupxKe
(popmyna  Jlac-
neipeca)
0a30BbIii  ypOBEHB
100 — 31 nexabps 1968r.
Frankfurt Allgemeine Zeitung Crnioco® B3BelIeH- 100 akumii ¢ Hauboee BbI
Index - FAZ - HOHU KanuTajJu3aluu COKMM YPOBHEM KallUTAIA3ALUN

(popmyna  Jlac-
neipeca)
0a30BbIii  ypOBEHB

100 — 31 nexabps 1958r.

KOTHpYyeMbIX Ha DpaHKPypTCKOI
dboHI0BOI OUpKe

The German Share Index - DAX

Croco0 B3BellIeH-
HOM KanuTajau3aluu

(dbopmysa
neipeca)

0a30BbIii  ypOBEHB
100 — 31 nexabps 1987r.

Jlac-

30 naubosee CHUIBHO TOP
ryeMbix akuuii Ha ®PpaHkypt
cKoii (hoHTOBOM OUpKe

OPAHLIUA
CAC-240 B3Bemennas  ka- 240 KOMITaHWM, MMEIOIIII
MUTAIU3AIMS HaUBBICIINN YPOBEHb KaIllMTaIn3a
(bopmyma I[Taamre), | muu, kotTupyemsix Ha [laprkcKoi
0a30BbIil  yPOBEHB | OMpIKE.
31 nexabps 1981r. - 100
CAC-40 B3Bemennas  ka- 40 xoMmaHuW, KOTHUPYIO
MUATATA3ALMS nuxcs Ha [laprkckoit Oupxe
(bopmymna [Taame),
0a30BbIil  yPOBEHB
31 nexabps 1981r. - 100
BEJIUKOBPUTAHUSA

Financial Times 30 Index (FT - 30)

CpennereomeTpu-
yeckasi B3BEIIEHHas IIeH
aKIIMHN

30 Benymmx HHAYCTPHU
AJbHBIX KOMIIAHUM



Financial Times - Stock Exchange

100 - Share Index (FT - SE 100)

Hcnons3yercs
¢dopmyna Ilaame, 6a3o-
BbIil ypoBeHb 1000 - 3 sn-
Baps 1984r.

100 xommaHuéi ¢ Hau
OOJBIIMM YpPOBHEM KaIUTAlIH3a
1uu (26 U3 HUX BKJItOUYCHBI. B FT

30)

IBEUIIAPUSA
Credit Suisse Index

Crnioco® B3BelIeH-
HOH Kallu-Talu3alyu. ,
(bopmyna Ilaame), 6a3o-
BbIil ypoBenb 100 - 31 ne-
kabps 1959r.

25 aknui, UMEIONUX Hau
Oonpiie 00BEMBI 1O TOpram I
kanuranuzauuu u3 2500, KoTopsli
KoTupyetcs Ha L{ropuxckoit pon
JI0BOM OHpxe

Swiss Market Index

Hcnonb3yer ¢op-
myny Jlac-meiipeca, 6azo-
BBII YPOBEHb

1500, 30

HUIOHA

1988r.

24 akuuu, KOTUPYIOLIUXC:
Ha basennckoi, JKeneBckoii, Lo
pUX-CKOM (DOHIIOBBIX OMpXKaXx,

Swiss Performance Index (SPI)

364 akmum (0aHKOBCKHU
aKLMU UTPAIOT BEAYIIYIO POJIb))

ABCTPUA
Vienna Stock Exchange Share Crnioco® B3BelIeH- 54 u3 65 BHYTPEHHHX aB
Index HOH Kalu-TAJIN3alUY, | CTPUACKUX KOMIIAaHUN
dopmyna Ilaa-me, 6a3zo-
BbIil ypoBenb 100 - 31 ne-
Kabps 1967r.
NTAJIUA
MIB General Index Crnioco® B3BelIeH-
HOHU Kallu-TaJIn3alluu
JAHUSA

HBII

General Share Index - eqaMHCTBeH-

Cnoco0 B3BelICH-
HOM KaIlu-Taau3alluu, B
COOTBETCTBUH C (OpMY-
noi [laame, 2 sHBaps

1983r. - 6a30BbIil YpOBEHb
100

Bcee 430 xommaHuii, BKIIIO
YCHHEIC B JINCTUHT



OUHJISIHIUSA
The Unitas Share Index

Croco0 B3BellEH-
HOM KaIlu-Taau3alluu, B
COOTBETCTBUU ITaamzre,

1975r. - 100

69 KoMmaHMii, BCe KOMIIA
HUH aKIUU KOTOPBIX KOTHUPYIOTC:
Ha XeJIbCUHCKOHM (hoHmoBoOW Oup
xKe

BEJIBI'UA

4 unpaexca

Cash Market All Share Price Crnioco® B3BelIeH-
Index HOH Kallu-

Cash Market All Share Return Tanuzauuu, ¢op-
Index Mmyiia [laa-

Forward Market Share Price uie, 1 sanBaps
Index 1980r.- 6a30-

Forward Market Share Return BbII YPOBEHb
Index

KAHAJTA

TSE 300 Composite

TSE High-Technology Index
Toronto 35-Stock Index

[Ipoctas apudme-
TUYECKask CpemHss, CIIO-
co0 B3BEIICH-HOW Karmu-
TaJIN3alUH, UCTIOIB3YETCS
dopmyna Ilaame, 1000 -
1975r.

Ceityac BxiroyaeT 300 ak
uuii u3 14 cekTopon

ABCTPAJIUSI

All Ordinaries Index Cnoco0 B3BelleH- Capimie 320 OOBIKHOBEH
HOM KanuTalu3alluhd, HMC-|HBIX akuumid 1500 kommaHuH
nosb3yer ¢opmyiy I[laa- | BKIIOUEHHBIX B JIMCTHUHT aBCTpa
mie. 6a3oBbIid ypoBeHb S00 | muiickoit pormoBor oupxku (Cup
- 31 nexabps 1979r. HEM)

SIIMOHUA

Toxkuiickas ¢ongoasi oupxka (To-

kuo, Ocaka, Haroiisi) +6 pernoHaJbHBIX

Tokyo Price Indexes - TOPIX

Cnoco0 B3BellIEH-
HOU KaIu-

100 BHYTpEHHHMX aKIH, ]



Tanuzauuu, ¢op- cekiun Tokuiickoil (oH
myna [laa-mme, 4 sHBapd |mK0oBOW OUpXKHU
1968r. — 100

Nikkei Stock Averages Cpenusis apudme- Axkmun 225  KOMIIaHUH
TUYECKast AQHAJIOTUYHO | BKJI. B JIUCTUHT 1 cexkuuu TopoHT
Dow Jones Industrial ckoil (poHmOBON OUpPKHU. AKIIHI

BBICOKOJIMKBUHBI U COCTABIISIOT
~ 60% obmero oObema 110(
OMHCCUH, KOHTPOJIHPYEMBIX Ha |
cekiuu  TopoHTCKOW (POHAOBOI
OUpPKU.

I'OHKOHI'

The Hang Seng Index Crnioco0 B3BellIeH- 33 KOMIaHMM TpPEACTaB
HOHl kamu-tamu3aiuu, 31 |asior ~ 70% oOWIEH PHIHOYHOI
nrong 1964r. — 0a30BbIN | KaIUTAIU3ALAH I'oHKOHICKOI
ypoBenb 100 ($hoHIO0BOM OUPKH

The Hang Kong Index Crnioco0 B3BelleH- 49 xommanuii ~ 75% 00

HOM KaIlM-Taln3allfuy, 2
ampenst  1986r. — 6aso-
BbIi ypoBeHb 1000

el PPIHOYHOM KalUTaIu3auu

Meircoynapoonvle uH)eKcol

Morgan Stanley Capital Crioco0 B3BellIeH- 1400 akiuii, KOTUPYEMBI
International (MSCI) HOM Kamu-Tanuzanuu, uc-|Ha 19 Oupxkax CIIA, Espomsi
MOJIB3YETCS dbopmymna | Kanage, Asctpanuu, HOxHOI
Jlacnetipeca, 6a3oBbIi | Adpuku, FOro-BocTounoit Azuu
ypoBeHb 100 — 1 sHBaps
1970r.
AMEX  International = Market Crnioco0 B3BelleH- PaccunthiBaeTcs  Amepu
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14.8. ARINNADEE

M3meHeHHe HEHBbI - pa3HOCTh MEXAY LIEHAMHU 3aKpPBITUS TOPrOBOM
CEeCCHM TEKYLIEro JHSA M LIEHOM 3aKpPBITHsSI TOPTOBOM CECCUM NPEABINY-
LIETO JHS.

CpenHeB3BellleHHAs 1[eHA - CPEAHSS B3BEILICHHAS 1I€H, MO KOTO-
PBIM HCIIOJIHEHBI CJICJIKU C JAHHOW IIEHHON Oymaroil B Te4e€HHUE TOPTroBOM
ceccur Ha (POHIOBOM OMpKe (B KAYECTBE BECOB BBHICTYIAET KOJIUYECTBO
IIEHHBIX OyMar, MpoJIaHHBIX 10 OMPEACICHHON IIEHE).

MakcumanbHas (MHHMMaJbHasi IeHAa)- HauOoJiee BBICOKAs
(Hambosiee HM3Kasl) I€HA, 3aPETUCTPUPOBAHHAS B OMPIKEBBIX CHIENIKaX C
JAaHHOW IIEHHOM OyMaroii B TeUe€HUE TOProBOil ceccuu (B TEUCHHE MeCs-
1a, KBapraia). B MexxayHapoIHON MpakTUKE YacTO MCIOIb3YEeTCsl MOKa-
3aTeslb MAKCMMAJIbHOM (MMHMMAJIBLHOM) eHbl, 3apETUCTPUPOBAHHON B
TEUCHHE MOCJAeTHUX 52 Heeab (CHHOHUM To/1a).



