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B paboTe anpo6upoBaHa akoHoMeTpuyeckas mogens EGARCH c uenbto
onpeAeneHnst CTeNeHN BRusiHUS hakTopoB Ha OTeYeCTBEHHbIN (DOHAOBbI
pbIHOK. B kauecTBe BHELIHUX (paKTOPOB MOAENM PacCMOTPEHbI [AOXOAHO-
CTV MO UHAEKCAM KPYMHENLINX MUPOBbIX POHAOBBIX BUPX Pa3BUTBLIX U pa3-
BUBAIOLMXCA CcTpaH. B pesynbrate aHanusa Gbina BbisiBNieHa CusbHas
3aBWCUMMOCTb OMHAMUKM MHAeEeKca poccuickon Bupxu MMBB B nepsyio
oyepedb OT AMHAMUKN MHAEKCOB OHAOBbLIX GUpPx cTpaH 3anagHon EBpo-
nbl. B paboTe oTAenbHO paccMOTPEHbI NMEPVOAbI 3apOXAEHUSI U PasBUTUS
MMPOBOro PMHAHCOBOrO kpuauca. B peaynbTaTe oLEeHKM NOCTPOEHHON MO-
[enu Ans yKas3aHHbIX NEPUOAOB BbIsIBNIEHA TEHAEHLMS CYLECTBEHHOMO
ycunenus BnusiHua coHgoBoro pbiHka CLUA Ha cdoHOoBbIN pbiHOK Poccumn
B Nepuof, passuTUs kpusuca.

PrHaHCOBbIE PbIHKM UrPatoT CYLLUECTBEHHYIO pPOrb B pas-
BMTUM COBPEMEHHOW 9KOHOMMKM. OHM CcnocobCTBYOT (hyHK-
LIMOHMPOBAaHMIO TOBapOABWKEHMsI, obneryaloT B3auMOOT-
HOLLIEHNS1 ENCTBYIOLLMX CYObEKTOB B S3KOHOMUKE MOCPEACT-
BOM (PMHAHCOBbIX aKTVBOB — AEHer W LeHHbIx Gymar. B
HacTosilee Bpemsi B Mupe Bce Gonbwvmy 1 60MbwmMMm
Temnamu pasBuBaloOTCA MPOLIECChl 3KOHOMUYECKOWN MHTerpa-
LMK, NPOMCXOOUT TECHOE B3aUMOAENCTBME IKOHOMMUHECKMX
cucTeMm, Co3daHue eOuHbIX PbIHKOB UM PbIHOMHOW WH(ppa-
CTPYKTYpbI. VIHTerpauus poccuimickor 9KOHOMUKN U, COOTBET-
CTBEHHO, HauMoOHanbHOrO (POHOOBOrO PbiHKA B MeXAyHa-
POOHBIA PbIHOK €CTb OOBLEKTMBHBINA MPOLIECC, KOTOPbIA He-
OTbEMIIEM OT PasBUTKSA TOBAPHO-AEHEXHBIX OTHOLLIEHWA.

Poccumnckuin choHO0BbIN PbIHOK B CUITY MHTEPHALMOHANbHO-
ro xapaktepa KanuTana eCTb COCTaBHasi 4YacTb MeXgyHa-
pogHoro d)OHOOBOrO PblHKA HE3aBWCMMO OT €ro COOCTBEH-
HbIX pPa3MepoB ¥ cneundmdeckmx ocobeHHocTen. OgHUM 13
BapMaHTOB BKIOYEHNS hOHOOBOrO pbiHKa Poccuiickon de-
Aepaumn B MexayHapogHble npoueccel Morfio 6bl ObITb ero
WHTErpaums ¢ TepputopuanbHo Gnmnsnexalummmn hoHO0BbI-
MU PblHKaMK, B 3TOM KIltOde HanpaBlieHne NHTerpaumm nme-
€T CBOEN €eCTECTBEHHOW MOTeHUMarnbHON OCHOBOW Npexae
BCEro MHTerpauuio (OHAO0BbIX PbIHKOB.

OpHako BO3HMKAeT BOMPOC, CBSA3AHHBLI C BAWAHUEM
Ba)XHENLUMX (POHAOBBLIX PbIHKOB Ha (hOHAOBbLIV PbIHOK P®:
KTO BnusieT 6onblue Ha nageHne nnu nogbem (OoHAO0BbLIX
pbiHkoB — P®, CLIA, BenukobputaHus, Fepmanus unum Ho-
Bble pa3BuBaloLLUMecs pblHKM? Llenblo gaHHOM cTaTbu SB-
nsieTca KONMYecTBEHHasA OLeHKa BNUAHUS pasBUTbIX (OH-
[OBbIX 6UPX HAa POHAOBLIV PbIHOK P.

Ha doHOoBbIV pbIHOK KaXaoW CTpaHbl OKa3blBaEeT BMUS-
Hue dmHaHcoBas rnobanusaums u nubepanusaumsa apy-
rMx CTpaH, Torga Kak ypoBeHb WMHTEepHauMOHanbHOW u-
HaHCOBOW MHTerpaumun 3aBuCUT OT 3PDEKTUBHOCTA MakK-
PO3KOHOMMYECKOWN MONUTUKM B OTHOLLEHWM Kypca BarsoT.
CornacHo coBpeMeHHOW (PUHAHCOBOW Teopuw, MNpeumMy-
LecTBa OT MHTEepHaUMoHanbHOW AmBepcudurkaummn byayT
G6onee apdeKTNBHLIMM, ecrn CyLlecTBYyeT Koppensuus
Mexay (poHOOBBIMU PbIHKAMW Pa3BUBAIOLLMXCS CTpPaH M
WHBECTOP MOXeT MPUMEHSITb CTpaTernio yMeHbLUeHNs
pucka nocpeacTBoOM AnBepcudmKaLum.

Hanpumep, B pabote MaHeckonga (2005) [7, c. 115-133]
OEMOHCTPVPYIOTCA  NpeuMyLLecTBa  MHTEPHAUMOHAmbHON
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AnBepcudumKaummn, ogHako aBTop MokasblBaeT bornee BbiCO-
KM YpOBEHb HE3aBMCUMOCTU MeXAy BHOBb 0Opa3oBaHHbI-
MW PbIHKaMU 1 pbIHKaMW pa3BUTbIX CTPaH, KOTOpPbIle CyLLecT-
BYIOT B TeYeHMM [OMroro BpemeHu. B cBoio ouepenp,
xunmop 1 Manyc (2002) [5, c. 69-83] ykasbiBatoT, 4YTO pac-
XOXAEHWS B YPOBHAX MHTErpaLMy MOXHO OOBSCHUTH MO-
CpedcTBOM pPasnuyuunin BO BPeMeHHbIX nepuogax, Ucrnonb3o-
BaHMN pasHbIX METOOOB UCCNEeAOoBaHUA UM Pa3HbIiM ypoB-
HeM nmbepanusaumMm MOHETapHOW MONUTUKK, ocrnabneHve
KOHTPOIsi rocyAapcTBa Hag pbiHKaMK kanwTana, ToBapoB U
ycnyr. iHBecTopbl HAaxo4aTCsA B MOMCKE PbIHKOB C 6OMbLUMM
YPOBHEM MPUOLINBHOCTU, Y NO3TOMY MX UHTEpeChl obpalua-
I0TCS1 B CTOPOHY Pa3BMBAIOLLMXCS PbIHKOB, XOTH aMMupuye-
CKVe MCCredoBaHWs NMoKasbiBaloT CMELLaHHbIe pesynbTaThl
KacaTenbHO MpeyMyLLecTB NogobHbIX MHBECTULMIA, 3ame-
YeHHble MaHeckogom (2005) [7, c. 115-133].

Kak otmedaet Ceabpa [10], pa3suBatoimecs hoHOOBbIE
PbIHKM CTpaH obnagaloT Yalle Bcero criabon cTeneHbio ad-
(HEKTUBHOCTH, BLICOKMM YPOBHEM [0XO40B MO obnvraumsm un
ABMATCA HE UHTErPUPOBAHHLIMA B MUPOBOW (OPMHAHCOBbIV
pbiHOK. [pyrue aBTOpbI, KOTOpblE U3y4Yanu pasBuBatoLLmMecs
(hOHOOBbIE PbIHKWA, C MOMOLLBIO WUCMOMb30BaHWSA Mogeren
LeHoobpa3oBaHWs Ha pblHKe LieHHbIX Oymar, (BekapT, Xap-
Bel [2] n Xopaluek [13, c. 267-289]) obHapyunu, 4to ¢poH-
[0Bble PblHKX BOrbLUEe MHTErpUPYIOT C HedaBHO 0bpa3oBaH-
HbIMW (POHAOBBIMU PbIHKAMU, YEM C Pa3BUTLIMU.

N3yyeHne MexayHapoOHOM WHTerpauuu nokasbiBaeT
CMellaHHble pe3ynbTaTbl AN PasfyHbIX PbIHKOB, pa3HbIX
BPEMEHHbIX PSAOB M MeTodonorvin. beinnm obHapyxeHbl
cnyyvam uHTerpauum mexay 6onee monogpiMm OHAOBLIMU
pbiHKaMu 1 oHaoBbIM pbiHkom CLUA. OgHako ¢ 1970 r. oo
cepenuHbl 1990-x . He 6biNo OOHapyXXEHO CBA3M MEXay
APYrMMU  KPYMHbIMKA ~ (POHOOBBIMW ~ PbIHKAMU  Pa3BUTbIX
CTpaH, Takux kak AnoHusi, Benukobputanwsa n epmaHums.
Tatwke He OBHapyXeHO 3aBMCUMOCTM MeXOy BHOBb OOpa-
30BaHHbIMK pblHkamy 1 CLUA, 4To MOXeT BbiTb CBA3aHO C
yCTpaHEeHNeM KOHTPOMSA KanuTana WM KpusncoMm Mexay-
HapogHoro pbiHka 1987 r. UHTerpaunsa mexay passuBato-
LWMMmcs (POHAOBLIMU PblHKaMK A3 U POHOOBBLIM PbIHKa-
Mu CLUA 1 AnoHnm B TeveHue Asmatckoro kpuanca 1997-
1998 rr. nokasblBaeT HanuMuMe AO0MAroCpPOYHON KOMHTErpa-
LM N KPaTKOCPOYHOW CBA3M B TeYEHWe U nocrne Kpuauca.
M3 BbilienepeuncrneHHoro crieqyeT BaXHbIA BbIBOL, YTO
YypOBeHb WHTerpauum cpegy (POHOOBbLIX PbIHKOB CTpaH
UMeeT TEHOEHUMIO K M3MEHEHWIO MO BPEMEHU, 0COBEHHO B
nepuog hMHaHCOBOrO Kpu3nca 1 B Nepuod perynmpoBaHus
€ro nocneacTBui, AaHHbIA BbIBOA NOATBEPXKOAETCS MCCe-
AosaHuamu baxapamwa v AHr n ap. [1, c. 180-209].

Happat (2000) [4, c. 119-129], aHanu3upys MHTEerpauuo
pasBMBaloLLMXCS PbIHKOB Ha BrnwkHem BocToke, BbisiBMA,
YTO PbIHKW pa3gereHbl B rrobanbHOM acnekTe, HO BbICOKO
WHTErpnpoBaHbl BHYTpY pervoHa. MakHeckeng (2005) [7,
c. 115-133] oBHapyxun KoMHTEerpaumo no nHAekcam B J05-
rocpovHoM nepuoge mexay oHgoBbiMU pbiHkamu CLUA,
Typummn 1 EmmnTa, oH Takke NOATBEPAWIT SMMNUPUYECKM 3a-
BMCMMOCTb MeXAy PpblHKaMW B KPaTCKOCPOYHOM nepuoae
ansa Typumm n CWA, v gnst Erunta B ocobble nepyoabl Bpe-
MeHW. MHTerpauma mexay CLUA v rmaBHbiMK adppyKaHCKu-
MW pbiHKamK siBnseTca cnaboi, ogHako CBSI3b ycununach
mMexgy VHoven v asvatckuMM pbiHKaMy nocre Kpusuca
1997 r., kak oTmeTun bxaHr n Banr (2003) [3, c. 43-58].

Manaktukc n Pasasono (2002) [8, c. 879-903] obHapyxu-
M VHaHCOBblE 3aBUCMMOCTM B PpervoHanbHOM W [o-
6anbHOM YPOBHSIX PbIHKOB CTPaH Ans rpymnn, BXOASALMX B
TUXOOoKeaHcKkne pbiHkM B 1980-1998 rr., oHM gokasanu, 4To



HaHcoBas WHTerpaums obycroBrneHa 3KOHOMWYECKON
WHTerpaumen n nNpegnonoXunm, YTo SKOHOMUYecKas UHTe-
rpaums SBnsieTcs NpuYMHON (hrHaHCOBOW MHTErpaLmu.

OTaenbHble aBTOpbl PaccMaTpUBAIOT MHTErpaumio 1 fo-
TeHumanbHyto ansepcndukaumio 6e3 ncnonb3oBaHns OoH-
posoro pbiHka CLUA, kak Mepbl M3MepeHnst KoMHTerpaumm
ncenegyemblX pPblHKOB B riobarnbHbli oMHAHCOBBIV PbIHOK.
AHanunaupoBanacb MHTerpauMs mMexgy LBeackuMm dooHao-
BbIM PbIHKOM 1 pblHKamu "'epMaHunn 1 ®paHumm Jo 1 nocne
BCcTynneHns B EBponenckuin coto3d (EC), pesynbtaTbl uc-
CcnepoBaHus NokasblBaloT, YTO nocrne BeTynneHust B EC uH-
Terpaums (pMHaHCOBbIX PbIHKOB YCUIMBAETCS.

O0630p 3apybexxHbIX MICTOYHMKOB MOKa3arl, YTo Y Y4EHOro
coobLlecTBa HET eQNHOr0 MHEHWSI MO BOMpocy, 0606LwmmM
3apy6exXHbIN OMbIT Y NPeAnoXUM COBCTBEHHBIV TMNoTe3bl
Ans 00bsACHeHNA (OUHAHCOBOW MHTErpauumM POCCUINCKOro
HOHO0BOrO pbiHKa U 3apybexHbIX OHAOBbLIX PbIHKOB.

Mebl npegnonaraemM, 4To Ha OHOOBbLIN pblHOK PO Aormk-
Hbl BNWSATb MMPOBbLIE PbIHKM B COOTBETCTBMM C TON AOMEW,
KOTOPble OHM 3aHNMaloT B MUPOBOW (hrHAHCOBOM CUCTEME.

OCHOBHbIM HarnpaBfeHWeM CTPYKTYPHbIX U3MEHEHVUI B
pasBMTMN COBPEMEHHONO MMUPOBOTO (PMHAHCOBOTO pbIHKA
ABMAETCA BO3pacTaHWe ponu AMHaMUYHbIX €BPONENCKMX U
a3naTCKMX TOProBbIX NMOLWAA0K U 0BOCTPEHME NX KOHKY-
peHUMn ¢ aMmepukaHckummn bupskamu. Nponcxogut nu npu
3TOM Kakoe-TO dyHAaMeHTanbHoe ocnabneHve duHaH-
coBoro pbiHka CLUA, ymeHbluaeTcs nu ero 3HayeHve B
OBWXEHUN MUPOBbIX DUHAHCOBLIX NMOTokoB? W, cooTsert-
CTBEHHO, HACKOMbKO OH MOXET BMWATb HA POCCUMINCKUMA
(POHAOBBIN PbIHOK?

BospacTtaHne ponu eBponenckux n asvatckux duHaH-
COBbIX LlEHTPOB B MocregHue rofgbl NpeacraBnsercs ove-
BMAHbIM. MexgyHapogHble doHOoBble Bupxu, Aucnouu-
poBaHHble B JloHaooHe, ®paHkdypTe, MoHKoHre n CuHra-
nype, CTPeMUTENbHO HapaliMBaloT MacliTabbl onepauni
C pasnuyHbIMK BanioTamu 1 LieHHbIMu Bymaramu, npegna-
raloT NoTeHUManbHbIM KNMeHTaMm m3-3a pybexa pasnuy-
Hble WHCTPYMEHTbl U HOBble BuAbl ycnyr. [lepBuyHble
3MUCCUM LieHHbIX Bymar Bce valle npoxodsT npouedypy
TNIUCTUHIA MMEHHO Ha €BPOMENCKUX N a3naTCKMX TOProBbIX
nnowagkax. B 2006 r. 6onee 20% npegnaraBlIMXCA €B-
POPbLIHKY HOBbIX BbIMYCKOB aKuui NpoLunu vyepes JIoHOoH-
CKylo DOHOOBYIO OWMpXy, BKMOYas ee noapasgeneHve
«3An-an-am» (Alternative investments market). Cootsetcrt-
BEHHO, [0NS KPYMHEWLWMX amMepuKaHCKMX nnowagok B
obwem ctoumoctHom obbeme amuccui B 2006 r. cokpa-
Tunace go 16%. Ons cpaBHeHus: B 2000 r. gons Heto-
Wopkckoii  cpoHposoit Gupxn (NYSE) npubrvpkanacs K
30% obwemnpoBoro obbemMa HOBbIX 3MUCCUIA, a [ons
HACOAK coctaensina 27%, n ennoTe Ao 2004 r. UMeHHO
amepuKaHCKMe TOproBble NIolWagkM onpejensnn TeH-
AeHuMn cnpoca Ha MUPOBOM (PMHAHCOBOM PbIHKE.

BputaHckunin xypHan «3koHOMWUCT» oTMevan: JloHAoH
SIBMSIETCA CerogHs MWpPOBbIM NMAEpPOM B TOproene Ba-
MIOTHBIMA U BHEOWPXEBbIMM NPOU3BOAHBIMU  LIEHHBIMU
6ymaramu. OH cTan HacToALMM AOMOM Ans hupm passu-
BalOLLMXCA PbIHKOB: KPYMHbIE PyCCKMe KOMMaHun npegno-
YUTalT MNPOBOAUTL FIUCTUMHI MMEHHO 3decb. «longmaH
cakc» (Goldman Sachs) ycunuBaer cBOW NOHOOHCKUMA
oduc, gobasnsas emy yHKLMKU, KOTOPbIE paHbLle MeHed-
Xepbl UMenu Tonbko B Hbto-Mopke.» TOHKOHT BbiMrpan ot
pa3sBUTUS KUTANCKOTO PblHKA W CTan BHYTPEHHUM asuart-
CKUM LIEHTPOM MPUBIIEYEHMS KanuTanos 1 TOProBfn UMW.
CyllecTByeT Takke OXEeCTOYeHHasi KOHKypeHLUs mexay
pervoHanbeHbIMU OMHaHCOBLIMY PbIHKaMM.

®depoposa E.A., NaHkpaTtoB K.A. BJINAHUE MUPOBOI'O ®UHAHCOBOI'O PbIHKA

Yrto kacaetcsa Kutaq, To B 2007 r. HAMETUNUCb NPOpPbIB-
Hble TeHAeHUMn B pocTe pbliHka akuui. 3a 2007 r. npo-
n3owno yeenuyerve Ha 302,7%.

PaccmoTtpum kanutanusaumio oHaoBbIX 6upx (Tadn. 1,
puc. 1).

Tabnuua 1

KAMUTANTU3ALNA ®OHOOBbLIX BUPX [6]
MnH. donn. CLUA

YnenbHbl Bec B
obLwen kanuTta-

Bupxu 2006 . 2007 r. nmsauun 2007 r
%
CLUA (NYSE GROUP) | 15421 167,91 565 0832,5 25.71
Kutain (SHAGHAI SE) | 9175075 | 369 4347 6,069
BenwnkobputaHus
(LONDON SE) 3794310 | 3851705 6,33
' epmanms 1637609,8 | 21051978 3,46

(DEUTSCHE BORSE)

] MnH. gonn.

I 2006 2007

AHMmMna
(London SE) (Deutsche Borse)

Kutan lepmMaHna

(Shaghai SE)

AmMepuka
(Neuse Grup)

Puc. 1. Kanutanusauus otaenbHbIX (pOHAOBBLIX GUPXK

BaxHbIn nokasatenb AesTeNbHOCTM (hOHAOBOIO pbliHKA —
ero COBOKynHasi kKanuTanusauusi. Psag  wvccnenosaHui,
BKItoYask aHanu3 BcemupHoro 6aHka, nokasblBatoT, YTO MO
3TOMY MOKa3aTento pas3BuBaroLLMecs: OMHAHCOBLIE PbIHKM
pesko oTcTalT OT pasBuTbix. Camasn Gonbluas Kanutanu-
3aums y NYSE GROUP, kotopas coctaenset 25,71% no
OTHOLLIEHMIO K OBLLIeI KanuTanusaumu.

Ipyrne xapaKTepUCTMKU MCCNeayeMbIX PbIHKOB Npea-
cTaBrieHbl B Tabn. 2.

Ta6bnuua 2
PbIHOYHASA KAMUTANU3ALIUA HOBOIO
JIMCTUHI A AKLUUIN
Bupxu 2006r. | 2007r. |YAGLHLA
Bec %
CLIA (NYSE GROUP) 192412,6 | 244 515 12.25
Kurait (SHAGHAI SE) 223322,6] 15767322 | 79,02
BenwnkobputaHus
(LONDON SE) 131137,7| 144694,6 7,25
epmanusa (DEUTSCHE
BORSE) 29219,3 | 29210 1,46

JloHgoHckaa doHpoBas Oupka, BKoYas ee noppasge-
neHune «dw-an-am», ocywectsuna B 2007 r. HOBble 3MuC-
cum Ha cymmy 45 mnpg. gonn. KonuyecTtBo KoMMaHum, Ko-
TOpbIE NPOLLUMN AMCTUHT B JloHaoHe u Hito-Mopke, npumep-
HO oguHakoBo: 208 KoMnaHWM NPeanoyno OcyLEeCTBUTb
npouenypy IPO Ha noHgoHckmx nnowagkax, a 202 komna-
HUM BbIBpanm Hito-Mopkekyto Bupxy n HACOAK.

[ns nepBnYHOrO pasmeLleHnst CBOMX LieHHbIX Bymar Bbl-
COKOTEXHONOMYHbIE KOMNaHUN — Kak aMepukaHckune, Tak un
3apybexHble — BCe Yalle UCMOoMb3yT TOProBble NIoLaaKkm
CLUA. Obo3peBatenb rasetbl «®anHaHwen Tanmc» Maiis
Manmep nuweT B 310N CBA3M cnegyowee: «bupxu CLUA,
Takne kak HACOAK u Heto-Vopkckas donposas 6upxa,
CTaHoBATCHA BCce bonee nomynsipHbIM MECTOM COBEPLUEHMSI
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CAEenoK [Afs TEeXHOMOMMYHbIX KOMMaHWM, KOTOpble XOTAT — OUIMPOBAHHBLIX C HUMM), MPOLUEALINX NUCTUHT U odop-
yAepaTtbCs Ha nna.y. [pn 3ToM 0COBEHHO 3aMeTHbl K-  MMBLUMX PErMCTPaumio CBOUX akTMBOB B [fTABHOM perynu-
TaniCkme KOMMNaHuu, KOTOopble MpednovvTaloT npoBoauTb  pytowem Begomctee CLIA — Komuccum no  UeHHbIM
TNUCTUHT 30€eCb, a He B JToHaoHe». Gymaram u bupkeBbiM onepauusm. Bcero Ha aTon Gupxe

Mo MHEeHuI0 cneunanicToB KOHCaNTUHIOBOW KOMNaHUM  KOTUPYIOTCS akummn 453 MHOCTpaHHbIX koMnaHui: 93 u3 Ka-

«OpHCT aHg AHr» (Ernst & Young), B 2007 r. nuwb 14 Bel-  Hagbl; 196 n3 EBponbl, B ToM uncne wectb n3 PO, 18 u3
COKOTEXHOMOIMYHbIX KOMMAaHUM ocyllecTsunu npouenypy  ®paHuun, 12 us Utanuu, wectb u3 VcnaHun, 18 us Nepma-
nucTuHra Ha JloHgoHckon doHgoBow bupke 1 B ee nog-  Hum, 63 3 Benukobputanuun. M3 Asnatcko- TxooKeaHCKoro
pasgeneHun «As-an-amy»; B 2006 r. TakMx komnaHuim 6eino  perrmoHa 82 komnanum: 10 n3 MHgum, 16 n3 Kutas, 18 mns
24. B TO xe BpeMs KONMMYECTBO BbICOKOTEXHOMOMMYHbIX  AnoHun, 8 ns KOxHon Kopew. 77 komnaHum u3 JlaTHCKon
KOMMaHWI, KoTopble BbiOpanu Anst nepBuMyHoro pasmelle-  Amepuku: 17 uz Mekcuku, 35 us bpasunun, 18 n3 Yunu.
Hus csoux Bymar Hbto-Vlopkckylo domaosyto 6upky u  CeMb komnaHnii u3 KOxHom Adpukn.
HACOAK, Bbipocrno ¢ 34 B 2006 r. go 55 B 2007 r. U3 aTo- Ha cepeguHy 2006T. Ha amepukaHCKMX (POHAOBLIX
ro obuwero konmyectsa 41 KomnaHus Obina 3aperucTpu-  pblHKax M BHEOMPXKEBBIX Mrolagkax npogasanuce bymaru
poaHa B CLUA. MNMyTtem ammuccmin ueHHbIx Bymar oHu cy- 70 pOCCMICKMX KOMMaHWU N OQHOMO roCYy4apCTBEHHOrO y4-
Menu npueredb OONOMNHUTENbHbIE (PMHAHCOBLIE pecypcbl  pexaeHus PO — MuHuctepctBa ¢ouHaHcoB PO, Bcero 124
Ha cymmy 5,8 mnpAa. aonn. BblMycka.

«mobanbHas 6WTBa 3a NpPOBEAEHVWE HOBbIX JIMCTUHIOB Bce poccuiickve akTuBbl Ha amepuKaHCKUX OUpKeBbIX
CTaHOBWTCHA BCe arpeccuBHee, npu atom bupxkun CLUA v EB-  nnowagkax npegctasneHsl B BUae 0coboro MHCTpyMeHTa —
ponbl BCe Yalle YyCTPeMnsitoT CBOM B30pbl Ha BocTok, cTpe-  amepukaHckux AenosutapHbix pacnncok (AOP). BHe ame-
MSCb NPUBIEYb KUTANCKNE U MHOMACKME KOMMaHWKW, 3auHTe-  PUKaHCKOTO PbIHKa, Hanpumep, Ha Poccuickon doHO0BON
pecoBaHHble B BbiXxode Ha dhoHOoBblE pbiHKM 3a nNpedenamn  Bupxe (Poccuiickas Toprosasi cuctema, PTC) n B cektope
HauMoHarbHbIX rpaHuL», — cuuTaeT obospeBaTens «Par-  anekTpoHHOW Toproenu JloHOOHCKOW boHOOBOW OUpPXK
HaHWen Taime» A. MaHraxap. AKTuBHasi paboTta no npuene-  npogatotca AP, BbiMyLeHHblE crneumanbHO Afs WHO-
YEHWIO Ha amMepuKaHCKUIA (OMHAHCOBBIN PbIHOK 3apybexHbIX  CTpaHHoro (no oTHoweHuto Kk CLUA) pelHka. 370 rnobanb-
BbICOKOTEXHOMOMYHbBIX KOMMaHWN SBMSETCA Cepbe3HbIM KO-  Hble genosuTapHble pacnucku (TOP), n obpalieHne aTmx
3blpEM aMePUKaHCKUX (PMHAHCOBbLIX LIEHTPOB B KOHKYPEHT-  aKTMBOB Ha aHrfmNACKon ¢hoHOOBOW NIOLLaaKe xapakrepu-
How 6opbbe € eBPOMENCKMMM M a3naTCKUMm Bupkamm. 3yeTCs KaK «MpefoCcTaBneHne BO3MOXHOCTA MHOCTPaHHbLIM

JnHaMuky MMpoBoro hMHaHCOBOTO PblHKA CErodHs BCe  KOMMaHUsIM NpoAaBaTb, 8 UHBECTOpaM MokynaTb prHaHco-
B Oonbllen creneHn obecneyvBaeT TOProBrisi KOpriopa-  Bble akTUBblI KOMMAHWUIA M3 CTPaH C pa3BMBAIOLLENCS 3KOHO-
TUBHBIMW  LEeHHbIMW Bymaramu BbICOKOTEXHOMOMMYHBIX  MUKOM (emergency market)».

KOMMNaHun. PbIHOYHasA kanuTanusauusi TakMx KOMMaHui B Poccuiicknin 6usHec 6onee 4em Ha ABe TpeTU oueHuBa-
HacTosee Bpems npesbiwaeT 10% kanuTanu3aumm Mu-  €TCS UCKIIOYMTENBbHO Yepe3 Aeno3nTapHble pacnucku 1 B
poBoro OHAOBOrO pblHKA, @ BO MHOMMX CTPaHax oHa Cy-  WMHOCTpaHHoW BantoTe. Tak, B Mockse u JloHgoHe Topry-
LLIeCTBEHHO BbiLe (Tabn. 3). 10TCS Aeno3nTapHble Pacrucky, BbiNyLLEHHbIE B OCHOBHOM

Tabnuua 3  Tpems amepukaHckumu GaHkamu: «BaHK od Hbto-Vopk»

PLIHOAR KOHUENTPALYS, 10 avonee oank L low Yo, Oz (Clbank i
KAMUTANTU3NPOBAHHbIX KOMMNAHUN .

69Hk» (Deutsche Bank AG). CyuiecTBytoT Takoke riobasb-
%  Hble genosvTtapHble pacnuckn «PocHedTu», KpynHenLen

Bupxu 2006 r. 2007 r. B MUpe HedpTAHOM KOMMaHWKM, 3MUTUPOBaHHble npodec-

CLUA (NYSE GROUP) 29,5 32,9 cvoHanbHbIMKM MHBecTopamn «AMPO Potwunbg» (ABN
Kvrain (SHAGHAI SE) 56,6 51,6 AMRO Rothschild), «[dpe3neH Knansopt» (Dresdner
Bernuko6putarus (LONDON SE) 37,1 38,2 Kleinwort), «x. Mu. Mopran CekbtopuTtu» (J.P. Morgan
epmatus (DEUTSCHE BORSE) 42,6 44,3 Securities, Ltd.), «MopraH CtaHnu aHg Ko» (Morgan
AmMepuKaHckue Toproeble nrolaaku, ocywectenstowme  Stanley & Co. International Limited acted as Joint Global).
npouenypy NUCTUHIra ANs HauMOHamnbHbIX U 3apybexHbIX AMepuKaHckune genosntapHble pacnmckyM Ha poccunckue

SMUTEHTOB, CTPOrO CMEAYHT MOMOXEHUsIM yKa3aHHbIX 3a-  akuuu 6onee yem Ha 90% TopryloTca Ha YCMOBKSX YacT-
KoHOB. B cnipaBoyHuke Hblo-Mopkckoii (hoHaoBoi GUpxM  HOWM TOPrOBMM Ha BHEGUPKEBLIX PbIHKAX, NO3TOMY WX 06-
oTmevaeTcs: «CTaHaapTbl Hblo-Mopkckoit  choHaoBoi  pallieHre Ha (POHAOBLIX MIoLLaaKax B OCHOBHOM Perynu-
OVpXM SBNATCA Haubonee BLICOKMMU CPEAM MUPOBbLIX — PYETCA NpasBunamu, MPUHATBIMA Ha OCHOBaHWW 3akoHa
pbiHkOB. COOTBETCTBUE 3TMM TpeGoBaHUAM o3HavaeT, uto 1933 r. (Tabn. 4, 5).

KOMMaHWsa JOCTWUrNa NuaepcTsa B CBOEW OTpaciu B OTHO- Ta6bnuua 4

et DISIec 1 TGP0 o TOPOS MIGCTOReS | POUEHTHOE COGTHOLENUE LEHHLIX EYWAT,
) NPOLUEAWNX TUCTUHT U PETUCTPALIUIO, U

BbIX (PMHAHCOBBIX PbIHKOB, B 3aBMCUMOCTW OT BeayLlen - M -
o . TOPIryrowinxcsa HA HbHO-MOPKCKOU »OHOOBOU
ponu B hMHAHCOBOW cucteme, Ha poHOO0BbIN PbIHOK P® 1 BWPKE W HACHAK MO CTPAHAM [9]

JOIKHbl BNUATL GUMpXK B criedytollem nopsaake: CLUA,

Kutan, Benukobputanus, MepmaHms. LleHHble Gymaru
Cnegyoluee Halle NpeanonoXeHne COCTOUT B TOM, YTO Crpana Yucno Dons, %
Ha OHOOBbLIN pbHOK PP pormkHbl B Gonbluen cTeneHn  [poceust 6 13 123 5
BMUATb T€ PbIHKWA, KOTOpbIE TOPryT POCCUMCKMUMU UeH-  [Kptan 35 13 70 50
HbIMy Bymaramu. Benuko6puTanms 77 v3 142 54,2
Ha Hbto-Vopkckoi dpoHaoson 6upke npeanoxeHbl K Top- | dparuus 27 3 50 54
ram ueHHble bymarn 3576 komnaHui-aMuteHToB (Mnn ad-  |Fepmanus 23 u3 52 44,2
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Tabnuua 5 « AnoHum —6,4%;
o CLWA-47%;
CTPYK'I:YPA BUPXEBOI'O OBOPOTA o  ViTanm — 4%%.
POCCI/IVICKI/IMV! AKUMAMU N AOP HA o ®paHuMM — 3,9%;
POCCUNCKUE AKLIMK e BenukobputaHum — 2,8%;
- o  OuHnaHouun — 2,5%;
HasBaHue 6upxm oﬂ"Bapb 2005 r. S Ma# 2006 r. e Monbwun —2,3%;
% | Mnpa. Qonn. | % | Mnpa. gonn. «  Huaepnanmos — 1,9%.
®b MMBB 39 4,407 55 54,100 T.e. B COOTBETCTBUM C AAHHOMN TEOpMelt, Ha (POHIOBLIA Pbi-
LONDON SE 31 3,503 28 27,496 HOK P® gomxkHbl 4elicTBOBaTb MUPOBbLIE PbIHKM B CriegytoLLen
NYSE 15 1,695 3 2,946 npuopuTeTHocTU: epmanus, Kutai, Bennkobputanus, Ame-
PTC 11 1,243 10 9,820 puKa.
DEUTSCHE BORSE | 4 0,452 4 3,928 Takke ocoboe BIMSHWE HA Hall PbIHOK OKa3ar MUPOBOV
Bcero 100 11,3 100 98,2 (bVIHaHCOBbII;I Kpusuc.
Takum obpasoM, B COOTBETCTBUM C NPEATIOKEHHOWN rMnoTe- OCHOBHbIM (paKTOPOM, KOTOPbIA OKaXKET AaBMNEHNE Ha PbIHKK

30/ HaMeTwscss TpeHA BIUSHUS 3apybexHbiX (OOHAOBbLIX NoBClOaY B MUpE 1 Ha MPOTS>KEHUW BCEro roga, CTaHyT UHdpns-
PbLIHKOB Ha POCCUIACKMI POHAOBLIV PLIHOK (B MOPsiAKe yOblBa-  LIMOHHLIE PUCKM U HEXBaTKa NMKBUAOHOCTM. Ha 3ToM doHe nio-

HUS CTEMEHN BIUSHNSA): Oble HeratuBHbIE HOBOCTM BydyT BECTU K CHUDKEHMIO KOTUPOBOK
e BenukobputaHus; KOMNaHWn, AENCTBYIOLUX Ha (PMHAHCOBbLIX pblHKax, B cdepe
o Kurait; COEenoK C HeOBMXXMMOCTbIO, @ TakKe B PO3HWYHOM U OMNTOBOM
e [epmaHus; Toproene u ctpoutenscTtee. [1loatomy P® pearnpyet Ha Hera-
e CLA. TUBHYtO MHbopmaumio n3 CLUA.

Mebl npegnonaraem, 4To B COOTBETCTBUN C MEXAYHapOaHOW

Teopmen 3KOHOMUYECKast MHTEerpauus siBNAeTCA npeanochbin- METOHO"OFMH MCC”ED‘OBAHMH

KO (PUHAHCOBOW MHTerpauuun. Ha ocHoBe aHanusa nutepa- .
Typbl, NPUBEOEHHON BbILLE, BLISIBMIEHO, Y4TO MPU MPOLECCax B kayecTBe maTemaTtnyeckon Mogenu Ans aHanvsa gaHHbIX

WHTErpaLmMM GoMblUyK poflb MrpaeT TOProBAs Mexay CTpa- oynem I/ICI'IOJ'lb3OBaTb EGARCH v(1,1) KaK OfHYy M3 cCaMblX TOY-
Hamu, PaccMOTPUM YAerlbHbll BEC BaXHeWWwWXx ToproBbix  HPIX MOAENeW aHannsa ycnosHOW Bapualun.

napTHepoB B obliem ofbeme Toprosnu PO B 2007 r. (Tabn. RanHelid annapat noseonseT onpepenaTe Hanbonee sa-
6). YMMble DaKTOPbIl, BNMAKOLLME HA TOT UMW WHOI MpoLecc, oc-
Tabnuua 6  HOBbIBAsCH Ha MHOPMAaLMM O MPOLUTbLIX COBLITUSAX, KOTOPbIE

BIMSANA UM MOTTIN BMUATL Ha aHaNU3UpyeMbIin NpoLecc.
BHELLUHAA TOProena CoO CTPAHAMU OANBHEIO Mog aHanM3om AaHHbIX Byoem noHuMarh onpeaeneHne cre-
3APYBEXbA B 2007 r. [9] (B PAKTUYECKU NMeHN BIUSIHUA 3KOHOMUYECKUX MokasaTerneil 3a npeablayLui

JEWCTBOBABLUUX LLEHAX; MJTH. OONNAPOB CLUA) nepnog Ha 9KOHOMMUYECKNe Nnokasarenu TekyLlero nepnoaa.
Cneuundumkaumsa mogenu:

Mokasa- loabl Kk )
Ten  [1995]2000]2002] 2003 | 2004 | 2005 | 2006 | 2007 MICEX, = ¢ + 3 pmicex MICEX_; +
kcnopT B " B
Bcero | 63687]89260]91001] 113157 ] 152191 | 208846 | 258934 ] 209895 + pdax DAX,_, + Y. pftse FTSE,,
Tepmarns | 6 208 | 9 232 | 8 060 | 10 420 [ 13 302 | 19 736 | 24 498 | 26 290 i=t i=t
k k
g;;;"::m 3066 | 4670|3803 | 4819 | 5640 | 8280 (10396 | 11024 + 2 pdja,DJA_ + 3 phsi HSI,_; +35,, (1)
Katam | 3371|5248 | 6837 | 8252 | 10 105 | 13 048 | 15 758 | 15 893
CLIA 431546443989 | 4216 | 6624 | 6323 | 8638 | 8048 & (& 1s6_3s-) = N(0,6%), (2)
WUmnopt 2
Boero | 33117]22276] 36014 | 44207 | 57856 | 79712 | 115433 | 169867 logo; =6,+6:z,_,+
gim(?m 6433 | 3898|6598 | 8112 | 10556 | 13 272 | 18 464 | 26 572 +5, " z.|- E(] Zt_1|)]+ 5,log o2, (3)
S | 1100| 861 | 1120|1443 | 2067 | 2776 | 3674 | 5642 62022 ~NOA)t=1,2,..,T. @
KuTan 865 | 949 | 2401| 3295 | 4746 | 7265 | 12910 | 24 401
CLA 26481 269412980 | 2962 | 3200 | 4563 | 6405 | 9425 B paHHon paboTe B OTHOLLEHMM yKaszaHHOW Mogenu Gyaem

OLEHMBATb CTeMNeHb BMUSIHUS AMHAMKU (POHOOBbLIX UHAEKCOB
OUPXK IKOHOMUYECKM Pa3BUTbIX CTPaH Ha (POHAOBLIA MHOEKC
MockoBckol MexbaHkoBCKol BantoTHon oupxu (MMBB).

B paHHOM paboTe pacCMOTPEHbl 3HAYEHWUSI CreayroLWmnX UH-

B 2007 r. B o6Liem npoueHTHOM obbeme akcnopta PO npu-
XOAWIIOCh Ha AOMIo:
Hupepnangos — 12,1%;
Utanumm — 7,8%;

Fepmanun — 7,5%; [EeKCoB:
Typunn — 5,2%; e MICEX — ungexc 6upxu MMBB (P®);
KuTasi — 4.5%: e DAX — B3BELUEHHbIN NO KanuTanusaunm MHOEKC paccymTbiBa-

€TCHA Ha OCHOBE aKLMIN KPYNMHENLINX HEMELKMX NpeanpusiTun
13 Bcex oTpacnen;

e FTSE - cemeliicTBO COBMECTHbIX MHAEKCOB rasetbl Financial
Times n JloHgoHckon doHaoBoW Bupxu. OH y4nTBIBAET KypChbl
bonee 650 aKuMM aHIMUACKMX KOMMaHW Bcex cdep aesTenb-
HocTW. MHOEKC, B3BELUEHHbIN MO PbIHOYHOM KanuTanu3auuu,

Monbwm — 3,8%;
Benukobputanun — 3,1%;
SuHnaHanm — 3,0%;

L]

L]

L]

L]

L]

o Lisevinapun —4,0%;
L]

L]

L]

o  ®paHuum — 2,5%;
L]

CLUA —2,3%. paccunTbiBaeTcs ¢ 3 aHBapsa 1984 r., HayanbHOe 3HavyeHue —

B NpoLleHTHOM OTHOLLIeHM uMnopTa npeoGnaaani nNocTas- 1000. KomnaHuu, Bxoasiume B BuiGopky, coctasnstoT 70% o6-
Kn n3: Lei KanuTanmaaummn goHLOBOro pbiHka Benvkobputanum;

e [epmaHum — 13,3%; e DJA — nHaekc Dow Jones (1 [oy-[bkoHc) — uraeke 30 Kpyr-

e Kutaa —12,2%; Heiiwmx koMnaHun CLUA. PaccuutbiBaeTcs kak cpeaHee apud-
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MeTunyeckoe LeH akumin 30 KpynHenwmnx koprnopauuii. B kavecT- MMBB. PasHuua Bo BpemeHn mexagy MockBol 1 [TOHKOHroM
Be AienuTens nepBoHa4yanbHO UCMOMNb30BaroCb YMCIO KOMMNaHUiA COCTaBnsAEeT MIC BOCEMb YacoB (puc. 2).
B BblOopke, T. e. 30. Vcnonb3yeTca cneumanbHbIi koadduum-
€HT, Y4YWTBIBAIOLWMIA MHOrOKpaTHOe ApobneHne akumii 3MUTEH- DLOGEHEL CLOSE) DLOGMICEX_CPEN)
Tamu, MHOro pa3 npoucxogmeluee ¢ 1928 r. 1ot koadppULMEHT 5 12
NepecYNTLIBAETCA NPU KaXaoM ApobrneHnn BXoasiuen B UHAEKC . 1
Bymarv 1 npy Kaxaom M3MEHEHUN B COCTaBe MHAEKCa. oz
e HSI — unpexc 6upxum Hang Seng (TOHKOH), B3BELLEHHbLIN MO + -
KanuTanuaauum, pacCc41TbiBAEMbIN HA OCHOBE KOTMPOBOK aKLMiA B u
33 KOMMNaHui, JOMNA KOTOPbIX B KanuTanM3aumm BCexX akumi, Ko- Lo il I— by le._ll.lwl.‘
Tupytolmxcst Ha [OHKOHrckom coHgoBon Bupxke, cocTaBnsieT 1|"' LA L LA a2 R
npubnuautenbHo 70%. B cocTaB mHOekca BXOOSAT KOMMaHUM [ S S T
x TS M 125 90 175 20 2% 2 @ 15 1M 12 1| 1S IO 2%

YeTbIpEX CEKTOPOB: KOMMEPLUS U NMPOU3BOACTBO, (PUHAHCHI,
KOMMYHarbHble ycnyru, 3emernbHasi cobcTBeHHOCTb. Basosoe
3Ha4YeHne nHaekca no coctosiHuio Ha 31 uons 1964 r. — 100.

B npencraeneHHoit mogenn obosHaum MICEX , kak poxon- 3 .
HocTb Mo nHaekcy MMBB 3a BpemeHHow nHTepsan t. CooTBeTCT- A
BenHo, MICEX,_, obo3HavaeT goxoaHocTb no uHaekcy MMBB ? R
3a nepuog, npegwectaytowmn t. NycTb t paBeH ogHoMy AHto. Mo ! 1
aHanorun BBegem obosHadeusi: DAX,, FTSE,, DJA,, HSI,. 'w o

O6o3HaumMM g, Kak cryyaiiHas owmbka (ocTaTok), MMetoLLas yc- . AAR s s M bt s nusssa f B s psssaaaoriay sadsragarusss

DLOG(DWMA_CLOSE) DLOGIFTSE_CLOSE)

NOBHO-HOPMarbHOe pacrpenenenne (C HyneBbIM MaTteMatuye-
CKAM OXMIAHNEM 1 avcriepcuen G ). DLOGIDAX_CLOSE)

JoxogHocTb no nHaekcy MICEX, onpepenvm kak pasHuuy 5
rniorapudmos: ;
logQ, -logQ,_,, .

roe 1
Q, — 3Havenne nugekca MMBB. !

Bce ykasaHHble JOXO4HOCTU B3SThI C j~M Farom. 3 E 5w s @

C — KOHCTaHTa.

MpaBas 4YacTb ypaBHeHus (1) npeactaBnser coboin adpbcpekT
3KOHOMMWYECKOTO BMUSHWUSA WHOEKCOB MMPOBbLIX OMPX CTpaH Ha
poccuiickiii uHgekc Gupxu MMBB (B TepmuHonorum Granger DLOGHSI_CLOSE) DLOGMICEX_CLOSE)
casuality). B atom criyqae napameTpbl MOAENU OLEHMBAOTCA Me- s 12
TOAOM MakcuMarbHOro npaegonogobus. OnpenenvmM norapudm 1
npaegononobusi kak cyHkumio logL v 3apagum napavietp

6(c, Bmicex ;, pdax , pftse,, Bdja,, phsi,, 5,,6,,5,,5,) . '

Puc. 2. JloxoaHocTu 6UpKeBbIX UHOEKCOB (BapuaHT 3)

KOTOpbI HEO6XOAVMO MaKCUMU3UPOBATb.

00 e Lt o, " mJ.\I
o _1|‘Ii'1 gl helone Llu_"u“"l " T T r| 'lr'| 'F"'

3710 03Hayaer, 4YTo oueHka @ Ans O Oyger acUMNTOTUYECKU
HOpMarbHOW, a Takke ByaeT cooTBETCTBOBATb Marpuue KoBa- % @ 5 W i e WS am 25 CTTETR t oW 3 mons am s
pvaumun, paBHo obpaTtHol maTpuLe nHgopmaunn duiepa.

DLOG(DWJA_OPER) DLOG(FTSE_OPEM)

PE3YJIbTATbl OUEHUBAHUA MOAENA ’ ;

B aaHHol pabote 6yem oLeHUBaTh CTeNeHb BIUSHNAS AMHaM- ! )
KV JOXOAHOCTEN (DOHAOBBLIX MHAEKCOB BUPX 3KOHOMUYECKA pas- ? ?
BUTbIX CTpaH Ha ¢hoHAoBbIN nHaekc MMBB. ? 2

Bce aaHHble npeacTaBneHbl KakAOAHEBHLIMM 3HAYEHUSMM 1 4
[IOXOAHOCTUN UHOEKCOB YKa3aHHbIX. o7 o

B paboTte npoaHanuaupoBaHbl B3avMOCBA3M MokasaTenen - . . B9 N
SI]TSIIIIIZSISIIIHSZII 2% @ 1M 12X 1 1T A0 2%
Ons ABYX BPEMEHHbIX MHTepBaros:
e nepuoa Hayana pasBuTUSi MMPOBOro Kpuauca: siieapb 2007 1. —
nekabpb 2007 r.;

DLOGDAX_OPEN)

e nepuog pasButus kpuanuca: aHeapb 2008 r. — gekabpb 2008 r. 2
lMpy NOCTPOEHUN MacCMBOB BXOAHbLIX AAHHBLIX Mbl Y4nu .
cnegytolme 0CobEHHOCTU TOProBMM Ha paccmaTpuBaemMblX a
oHAO0BbLIX Bupxax. 2
1. C TOYKM 3peHus aHanusa QUHaMKKK LLenecoobpasHo paccmar- ! e o
puBaTb TOMbKO 3HAYEHWSI WHAEKCOB AN OTKPbITWS TOPros T L (AR
(noctdpmke _OPEN) u 3akpbiTus Topros (noctdpukc _CLOSE); -
2. CyuwecTByeT pasHuLUa B 4acoBbIX Nosicax A BCex paccmar- E @ 5 W % NS A 25

pUBaEeMbIX CTpaH, B KOTOPbIX TOPryKT YyKasaHHble GUpXu:

6upxesble Topru B CLUA npoxoast B To Bpems, koraa B PO Puc. 3. JoxoaHOCTU BMpXKeBbIX MHOAEKCOB (BapuaHT 3)

HacTynaeT HoyHoe Bpemsi. EBponelickne coHOoBble GUpx K

HauyMHaIT TOProBM Ha ABa-TPU 4Yaca No3xe, Yem Oupxka Takm oBpasom, LienecoobpasHo paccMOTpeTb CreaytoLme
MOAENMN BIUSHUS:




e uHaexc BnusHUS — MICEX_OPEN (3HauyeHue uHaekca Ha Hadano
TOproB) Ha Aaty t 3aBucuT OT 3HaveHun nHgekcoe DJA_CLOSE
(3HayeHne nHpekc [doy-[hKoHC Mo 3akpbiTuio) Ha aary t — 1 (npen-
LIECTBYIOLLYIO Ha OOWH [eHb MO CpaBHeHWO C pJaron ),
FTSE_CLOSE (t- 1), DAX_CLOSE (t- 1), HSI_CLOSE (¢);

e uHgekc BnusHua — MICEX_CLOSE (3HaveHne uHgekca no
3aKpbITUIO TOProB) Ha AaTy t 3aBUCUT OT 3HAYEHWUI UHAEKCOB
DJA_OPEN Ha paty t, FTSE_OPEN (t), DAX_OPEN (f),
HSI_CLOSE (t).

B pesynbTate B pabote ByayT pacCMOTpeHbl YeTbipe Bapu-
aHTa Moaenen:

e 1-i1 BapuaHT: oueHka BnusHuA daktopoB Ha MICEX_OPEN,
nepuoa 3apoxaeHus MUpPOBOro Kpusuca: siHBapb 2007 r. —
nekabpb 2007 r.;

e 2-i1 BApuaHT: oueHka BnusHua daktopos Ha MICEX_CLOSE,
nepuoa 3apoxgeHus MUpPOBOro Kpusuca: siHBapb 2007 1. —
nekabpb 2007 r.;

e 3-1 BapuaHT: oueHka BnusiHWA daktopoB Ha MICEX_OPEN,
nepuopa passutus kpuanca sHeapb 2008 r. — gekabpb 2008 r;

e 4-1 BapuaHT: oueHka BnusHua daktopos Ha MICEX_CLOSE,
nepuoa passutus kpuanca sHsapb 2008 r. — gekabpb 2008 r.

McxogHble AaHHble Ans BapnaHToB 3 1 4 NpeAacTaBrieHbl Ha
puc. 2 n puc. 3 COOTBETCTBEHHO.

PE3YINbTATbI M OLIEHKA BbIMUCINEHUN
Tabnwuua 7

CTATUCTUKA OCTATOYHbIX KOQPDPULIMEHTOB ¢,
N KO9®PULIMEHTOB BAPUALIUUN

B::y':";pm KpueuaHa | Skcuecc Koag):tmuueHTbl )g): e Bapaﬂjl-l””
1 08145 | 4714 1«2 8;)2 '0('3%())8 (-(Jo,g2680g)
2 0,908 | 3218 é;ﬁf{% (8,'8?5) (01,6%143)
3 0673 | 5186 (3;23?) (}J‘ffgf) (8:883)
4 0615 | 58398 (8,'881 ) (0?6%195) (6?(32)2)

CrtaTtnctnyeckas UHTEepnpeTauusa
nosfiy4eHHbIX pe3ynbTaToB

3HayeHns [OXOQHOCTU aKTUBOB, M3MEPEHHbIE B MPOLIEHTAX,
reHepupylTcsa ToNbKo B ypaBHeHuu (1). Tabn. 7 gnsa kaxgoro
BapuaHTa OLEeHK/ NpeAcTaBnsieT cobon OT4yeT, coaepKalumi

cneayowme faHHble (M UX TecTbl) AN owmbkn &; :

e  kpuBUM3Ha (koadhdpuLmeHT acummeTpun) no Kendall-Stuart;
e  3KCLECC.

Mpn ypoBHe 3HaummocT 5% HyneBasi runotesa (koadpcpuum-
eHT acummeTpumn = 0 unum akcuecc = 0) B OCHOBHOM OTBEpraeTcsi.
PacnpeneneHne octaTkoB xapakTepHO Ans (hOHAOBbIX PbIHKOB:
MMeEeT BbICOKUA IKCLIECC, TOMCTblEe» XBOCTblI U 3a0CTPEHHble
TOYKM aKCTpeMyma. [Mponssenem oueHKy Mogeny 1 oTpasvm Ans
Ka)kgoro MHTepBana noryyeHHble pesynbTarbl B Tabn. 8.

Tabnuua 8

PE3YJIbTATbI OLLEHKM MOENU

Homep : :
BapuanTa Pftse Pdax Bdja Bhsi
1 0.4106 0.4714 0.074517 0.175400
(0,0) (0,0) (0,4182) (0,003)
9 -0.477195 | 0.435595 | -0.039449 | 0.358646
(0,0) (0,0) (0,7645) (0,0)
3 0.357227 0.447061 -0.126732 | 0.068043
(0,024) (0,073) (0,1942) (0,2479)
4 -0.312978 | 0.362052 0.284487 0.173087
(0,0212) (0,0281) (0,0632) (0,0008)
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OueHum pesyrnbTaTbl OTHOCUTENBHO ypaBHeHWi (5) u (6). Tak-
e B Tabnmue 8 otobpaxeHbl 3Ha4YeHUs1 MOonyYeHHbIX koadbdu-
LIMEHTOB Bapuaumn 1 UX YPOBHU 3Ha4YMMoOCTK (p-value). T aaH-
Hble ccPOpMMPOBaHbI MO ypaBHEHMIO Bapuaummn (3). &, He ABns-
OTCS OTpULLaTeNbHBIMU ANt BCEX JAOXOOHOCTEN B CPaBHEHUU CO
CTaHAapTHBIMW pe3ynbTaTtamu B cepe pas3BUTbIX IMHAHCOBbIX

pblHKOB. OgHaKo |53| 0N BCeX J0XOOHOCTEelN npubnmxaetcs K

eauHNLE, YTO NMoayepKMBaeT YCTOMYMBOCTL Bapuaumu. Mokasa-
Tenb §, ABMSIETCH 3HAYMMbIM A1t BCEX MokasaTteneit. Monyyer-

Hble pe3ynbTaTbl NMO3BOMSAT MCNoNb3oBaTb Moaens EGARCH
NS NOCTaBNEeHHON 3afayn B faHHOM paborte.

SKOHOMMUYECKAA MHTEPMNPETALUA
NOJNTYYEHHbLIX PE3YJIbTATOB

Ins nepropa ans nepvopa siHeapb 2007 r. — aekabpb 2007
I. NONYyYeHbl CrieAytoLIne OCHOBHbIE COOTHOLLEHMS:
e o otkpbiTuto MMBB:

|Bdax| (Fepmanus) > |Bftse| (Benuko6pumanus) >
> |Bhsi| (Kumadi) > |Bdja| (CILA);

e o 3akpbituto MMBB:
|Bftse| (Benuko6pumanus) > |Bftse| (Fepmanus) >

> |Bhsi| (Kumaii) > |Bdja| (CLUA).

Ins nepnoga sHeapb 2008 r. — gekabpb 2008 r. nonyyeHbl
cnepytoLiMe OCHOBHbIE COOTHOLLEHMS:
e no otkpbiTuto MMBB:

|/3ftse| (FepmaHus) > |/3ftse| (Benukobpumanusi) >
> |Bdja| (CLUA) > |Bhsi| (Kumau);

e o 3akpbituto MMBB:
|/3ftse| (FepmaHus) > |/3ftse| (Benukobpumanusi) >

> |Bdja| (CLLUA) > |Bhsi| (Kumad).

MonyyeHHble pe3ynbTaTbl CBUAETENLCTBYIOT O CreayoLmx
OCHOBHBbIX MOMOXEHNAX:

BrmsiHne [oXoQHOCTU MHOEKCOB eBponenckux bupk B pac-
cMaTpvBaeMbli Nepmoa okasblBaeT 6ornee cunbHoe BnvsHME Ha
POCCUACKUIA (DOHAOBLIN PLIHOK (B YaCTHOCTW, Ha MHAOEKC OUpPXM
MMBB), 4em aMepUKaHCKNX N KUTaCKNX. TO MOXKHO OObSICHUTL
reorpacmyeckori 6rmM3ocTel0 eBPOMENCKUX CTpaH, UCTOPUYECKM
6onee TECHbIMA 3KOHOMWYECKMM B3aMMOOTHOLLEHUAMU PP ¢
AaHHbIMKM cTpaHamn. MOXHO Takke nogyepkHyTb TPaguUMOHHO
BbICOKUI YpOBEHb pa3BUTUSi MHdopmaTusaumm B obract u-
HaHCOBOTO pblHKa U OLeHKV hrHAaHCOBBIX aKTMBOB B EBporne.

MpakTudeckn BCce KO3IPULMEHTbI NPU pacdeTe OaHHbIX AB-
NAOTCA NOMOXKUTENBHBIMK, YTO CBMAETENbCTBYET O MPSIMON
B3aMMOCBSA3M 9KOHOMUK paccmaTpuBaemMblx CTpaH Ha 3KOHOMM-
Ky P®. Tarke nonyyeHHble pe3ynbTaTbl FOBOPAT O CaMOM 3Ha-
YNTENbHOM BNUSHUKN Hemelkoro nHaekca DAX (koadpdpmumneHT
Bdax ) Ha vHaekc kpynHeliwen Gupxu PO MMBB. 3to dakt

MOXET OblTb NOATBEPXKAEH AAHHLIMU O BbICOKOM YPOBHE TOBa-

poobopota mexay PP n Mlepmaxueit.

B nepvog mMnpoBOro oMHaHCOBOroO Kpu3nca COOTHOLLEHUS
BMUSTHNSI UHOEKCOB MUPOBbLIX BUPX HA POCCUICKUIA PLIHOK He-
CKOINbKO M3MEHWINCh:

e BO3POC ypOBeHb BNusHUA mHAekca [oy-[bxoHc (koadduum-
eHT fdja ): ero nokasatenb npesbicui B aGCOMOTHOM Bbi-
paxkeHuu nokasaternb nHaekca 6upxm MoHr-KoHr;

e BrnusiHe uHaekca [oy-[xoHc (koadpduument Bdja ) npaktu-
Yecku CpaBHSINOCb B abCOMTHOM BbIPaXXEHUWN C CUMOW BNUs-
HWS| IHOEKCOB EBPOMENCKUX BUPX: |ﬂdja| & |/3dax| & |ﬂftse| .
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Takum obpa3oM, B AaHHOW CTaTbe Mbl PacCMOTpPEnu BRAusiHWUE
MMUPOBbIX (PMHAHCOBbLIX PbIHKOB Ha (POHAOBbLIA PbIHOK PP ¢ no-
MOLLbIO 9KOHOMETPUYECKOro MofenupoBaHus. B Lenom runotesa
0 TOM, YTO (PMHAHCOBasi MHTerpauusi UMeeT B OCHOBE 3KOHOMMU-
Yeckyto MHTerpaumio, noareepamnace. MNpegnaraemasi MmeToaono-
Vst NO3BOMSIET OLEHUTb KONUYECTBEHHOE BIUSIHWE MUPOBbLIX hU-
HaHCOBbIX PbIHKOB Ha (POHAOBLIA PbIHOK P® M MOBbICUTL TOY-
HOCTb MPOrHO3MPOBAHUSI POCCUICKOro (HOHOOBOrO pPbIHKA Ansi
VNHBECTOPOB.

B kayecTBe Mep no nopdepxaHuio BbICOKMX TEMMOB pocTa
$OHAOOBOrO pblHKa P® 1 crnaxuBaHWiO HEraTMBHOMO BRWSIHWSA
MMUPOBOro (hMHAHCOBOrO KpM3Nca Ha OTEYECTBEHHBIN PbIHOK Crie-
AyeT BblAENWUTb CrneaytoLime npoLueccs:

1. AKkypaTHOe W MeToAMYHOE MPUBIIEYEHNE UHOCTPaHHbLIX MHBE-
CTUUMIA B 3KOHOMUKY P®. Ha coHgoBom pbiHke PP npeobnagatot
CMNEeKYNATUBHBIE PECYPChI, @ TaKKe BHELUHME UCTOYHUKN (DOHAMPO-
BaHus. Kak cnenctsue, NoBbILLAETCS €ro YyBCTBUTENbHOCTb K W3-
MEHEHWSM MWPOBOW KOHBIOHKTYPLI. B AaHHOM CBsi3n BaXKHO pacLum-
peHve BHYTpeHHeN prHaHCOBON OCHOBbLI POHAOBOrO pbiHKa. C Tou-
KM 3peHns obecneveHusi rnobanbHon UHAHCOBOW CTabWnbHOCTU
GonbLUyl0 ponb UrpaeT yKpenneHne HauuMoHanbHbIX PbIHKOB, KOTO-
pble MOrmu Bbl CRYXWTb HEKUMW OCTPOBKaMK CTabUIIbHOCTH, a UHO-
rAa — Aaxe MATW BOMpeky rnobanbHbIM TEHAEHUMSIM.

B P® Bcero nuwb BOCEMb-AEBSITb AMUTEHTOB, NO CyTU, dop-
MUPYIOT OCHOBY (POHAOBOrO pbiHKa. Bonee Toro, Aons aTUX amMu-
TEHTOB Ha HEM He OTpaxaeT MX MecTa B 3KOHOMUKe. A oTclofa
MOXHO 3aKMio4YnTb, YTO OTEYECTBEHHbIN (POHAOBbLIA PbIHOK HE
crnpaBnsieTcs ¢ 3agaden ahEKTUBHOrO nepepacnpeseneHms
pecypcoB.

Kak noBbICUTb ponb BHYTPEHHWX MHBECTOpPOB? YTo Tpebyetcs
Ons npueneveHns 6onee AONroCPOYHbIX PecypcoB?

Mongem nu mbl nytem Kutas, Hanpumep, rae 6bin BBeAeH pe- Kniouesble cnosa
XUM KBanNUULMPOBAHHOTO WHOCTPAHHOMO MHCTUTYLIMOHANLHOMO BonatunbHocTe (poHAOBOrO MHAEKCa; POHA0BbIN PbIHOK; dHAH-
MHBECTOPA, B COOTBETCTBUM C KOTOPbIM YCTaHaBNMBAaETCS U MO- COBbI PbIHOK; 3KOHOMETPUYECKasi MOAEMb; AKOHOMUYECKas WHTe-
PAOOK HAXOXAOEHMWsI Ha pbIHKE, U MOPSAOK penaTpuaunm CpeacTs, rpaums; MmpoBsas uHaHcoBasi cucTema; pocT (POHAOBOrO PbIHKa;
W Jaxe pacnpepeneHne akumi Ha pasnuyHble BUAbl: K OOHUM (pvHaHCOBas MHTerpauns; MUpOBas OKOHOMWKA; rnobanusauus
[OMyCKalTCA MNUWWb Pe3NAeHThl, a K APYrMM — U pe3uaeHTbl, 1 (bOH,ElOBOrO PblIHKa; MHBECTULIUW; PbIHOYHAA KanuTanm3auua.
Hepe3naeHTbI?

2. 'HBeCTMpOBaHME HaKOMMEHHbIX B CTpaHe HedbTeaonnapos B PEU,EH3V|;|

pearbHbIN CEKTOP 9KOHOMMWKW, Npexae BCero B BbICOKOTEXHOMO- CopepxaHue cTaTbi COOTBETCTBYET aKTyanbHbIM npobnemam passutus
MMYHble KOMMaHWKW, POCT KOTOPbIX CYLIECTBEHHO YyBenu4yuBaer TEOpUM NopTeNbHONO aHanuaa Anst (hMHAHCOBbIX PbIHKOB.
POCT POHAOBOrO PbIHKA M BANOBOTO BHYTPEHHErO NPOAYKTa CTpa- ABTOpbI [JOCTAaTOYHO apryMEHTUPOBaHHO M BCECTOPOHHE PacKpbIBalOT

CYWHOCTb U cofepXXaHve NpoLeccoB PUHAHCOBOW MHTErpaummn pasBuTbiX
Hbl. [laHHYlO Mepy noarBepXaaeT BblABUHYTas rmnoresa O TOM, o
A y Py noA P A Y ¢poHAOBbIX pbIHKOB M hoHAOBOro pbiHka Poccuiickon ®enepaumn. B utore

4TO AMHAMWUKY MUPOBOTO (DMHAHCOBOTO pbiHKa CEroAHs BCE B apron nonyualoT KONMYECTBEHHYIO OLIEHKY BIMSHWS PASBUTHIX YOHAOBLIX
Bonben cTeneHn obecneunmBaeT TOProBns KOPMOPATUBHBIMA  pyikos Ha hOHAOBbIN PhIHOK PO,

LeHHbIMW BymaramMmn BbICOKOTEXHOMOTMYHbIX KOMMaHWA. PbIHOY- CunbHOW CTOPOHOW MccnedoBaHNUs SBMSETCH NPUMEHEHNE MarondyyeH-
Hasi KanuTanusauus TakMx KOMMaHWW B HacTosiLee Bpems npe- HbIX B P® MeTo[0B 3KOHOMETPUKM NS BbISIBNEHWS (PUHAHCOBOMN MHTerpa-
Bblwaet 10% Kanutanusaumu MMpOBOro (HOHAOBOTO PbiHKA, @ BO UM (DOHAOBLIX PLIHKOB, Hanu4ne TeopeTuieckoro 0GoCHoBaHMS npeano-
MHOTIX CTPaHax OHa CyLeCTBEHHO Bbllue. [JaHHas runoTeaa Yac- naraemoi uHTerpaumm. Takke K NpeMMyLlecTBam CTaTbu MOXHO OTHECTU

MCMonb30BaHWe 3apyBekHON nUTepaTypbl NPy 06OCHOBAHUU MPUYUH PU-
HaHCOBOW MHTerpaLmn OHAO0BLIX PLIHKOB. Takke B paboTe aBTOpbI BbIAB-
NSAOT 0COBEHHOCTU (DMHAHCOBOM MHTErpaLm YOHA0BbLIX PLIHKOB B Nepuop,

TUYHO NOATBEPXOAETCS C MOMOLLbIO OLEHKM NPEensIoXKeHHON 3Ko-
HomeTpuyeckon moaenu. Hepgapom B 1961 r. amepuKaHCKUIA 3Ko-

HoMMCT 3. Pennc BbIBEN NPaBUMNO HaKOMMEHWs, Ha3BaHHOE «30- Kpuanca.

noteiM». B obliem Buae 30M0TOEe NPaBUIio HaKOMIEHUS MOXHO CraTbsa «BnusiHne MMpoBoro oMHaHCOBOTO pPbiHKa Ha POHAOBLIN PLIHOK
cchopMynMpoBaTh Tak: ypOBEHb HakomnneHus kanutana, obecne- Poccun» ®epoposoit E.A. 1 MNaHkpaToBa K.A. ABnaeTca akTyasnbHbIM, ca-
yYnBalLWMA HamBbiclwee notpebneHne obliecTBa M ycTOMYMBOE MOCTOSITENbHBLIM UCCMEAOBAHMEM U PEeKOMeHAyeTcs Ans nybnukauun B
COCTOSIHUE 3KOHOMUKM, Ha3blBAETCS 30f0TbIM YPOBHEM Hakorfe-  KYPHanNE «AyanT v (OUHAHCOBLIA aHanusy.

Jlykacesuyd U.5., 0.9.H., 3a8. kagpedpoll « DUHaHCOB8020 MEHEOXMEHMay,
npogpeccop Bcepocculickoeo 3ao04HO20 (hUHAHCOB020 IKOHOMUYECKO20
uHcmumyma

HUS KanuTana, T.e. ONTUManbHbIi PaBHOBECHbIA YPOBEHb 3KOHO-
MUKW ByAeT AOCTUrHYT MpY YCIIOBUM MOMHOTO WHBECTUPOBAHUSA
Joxoda oT KanuTtana.

®edopoea EneHa AHamornsesHa

lNaHkpamoe KoHcmaHmuH AnekcaHOposuyY

JintepaTtypa

1. Baxapamwa A.3. [IMHamu4yeckne B3avMOCBSA3N a3naTCKMx ¢OoH-
[OBbIX PbIHKOB: aHanu3 gonubepanuavunMoHHoOn 1 noctnnbepa-
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The article considers modern economic approaches to
determination of external factors which influence on the
development of the Russian stock market. Different points
of view on the advantages and disadvantages of each of
the approaches are given in the article.

The econometric model EGARCH is chosen to deter-
mine the degree of external factors influence on the Rus-
sian stock market. As external factors, the world emerging
and developed stock markets asset returns was exam-
ined. As a result of this analysis, the strong dependence of
the Western Europe stock markets asset returns dynamic
on Russian stock exchange MICEX asset return dynamic
was displayed. The article consider two periods: period of
the beginning of the world crisis and the period of the
world crisis evolution. As a result of the constructed model
estimating, it was found that there is strengthening of the
USA stock market influence on the Russian stock market
in period of the world crisis evolution.
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