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Abstract

The study suggests that stock market finance is impor-
tant for industry’s growth because financial markets
tend to allocate capital more effectively to the firms with
high-opportunity projects. Moreover, a stock market
may provide a significant source of finance to the firms
based in less financially developed countries. The article
aims to show that some industries with higher depend-
ence on stock market finance experience faster growth in
Russia. In the research I developed a variable that shows
an industry’s dependence on stock markets finance. The
standard accounting items (total stockholders’ equity
and total assets) are used to calculate this variable. In
addition, I use a comparable variable that shows an
industry’s dependence on external finance. I have used
ordinary least squares approach to run a regression of
the proposed models with interaction of the variables.
I also emphasize that stock market finance promotes
growth of oil and gas industry that actively uses this
source of financing. The paper’s findings are sufficiently
reliable for the industry. It is noteworthy that the metals
and mining industry has a series of negative coefficients
on the main interaction, at the same time, the findings
results are not dependable enough. These findings partly
contradict the main hypothesis of the research. There
are no results of significant levels for both the chemi-
cal and petrochemical industry and the electric power
industry. The findings may be used by both executives
of industrial firms to pay more attention to stock market
as a source of financing and by policymakers in order to
develop stock markets in their countries, although there
are some limitations in the study.

Keywords: stock market finance, stockholders’ equity,
assets, least squares approach, accounting items, capital
allocation
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Introduction

A well-organized and regulated stock market stimulates
investment opportunities by recognizing and financ-
ing the projects that finally lead to economic activity,
mobilizing domestic savings and allocating capital in
more efficient way. It helps diversify risks and facilitate
exchange of goods and services. Moreover, well-func-
tioning stock markets are supposed to boost economic
growth through increasing the financial assets liquid-
ity, providing global and domestic risk diversification,
promoting smart investment decisions and influencing
corporate governance (i.e. solving institutional prob-
lems by increasing shareholders interest). Another point
is that stock markets may forecast the future economic
activity and describe actual causal affect between future
economic growth and stock prices. At the same time,
the relationship between stock market development and
economic growth can be explained by any change in
the stock market that will eventually change the cost of
capital. If the cost increases in reference to investment,
it may slow down economic growth. In addition, stock
markets play an important role in capital allocation to
corporate sector that in its turn stimulate economic
activity. Firms in many countries, particularly, develop-
ing ones, have been experiencing financial constraints.
Credit markets (bank loans) are restricted to some
favorable groups of companies and investors in these
countries. In this case, stock markets may provide a
framework to maintain adequate monetary policy via
issuance and repurchase of government securities in
the liquid market. It is surely an important point for fi-
nancial liberalization in developing countries. Besides,
developed stock markets could influence the pattern
of demand for money that would increase liquidity
and strengthens economic growth. A stock market
and its infrastructure started their formation in Russia
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in the 90s. While a structure of the main industries in
the country is a heritage of the Soviet Union period,
the stock market sector had no foundation. As for the
stock markets of the CIS countries, the Russian and
Kazakh stock markets are the most developed, while
the Turkmen and Tajik ones do not have an organization
structure at all. In addition, the CIS countries’ stock
markets formed their own specific infrastructures. In
order to support the stock market growth, the countries
need cutting-edge technologies that noticeably exceed
the economy’s dynamics. As a rule, stock markets in
these countries, and particularly in Russia, are highly
centralized because the trading tends to be concentrated
on a single stock exchange.

Review of literature

The recent empirical studies provide evidence towards
the belief that well-developed financial markets promote
economic growth. While the studies have been more
focused on banking, there is an expanding interest in
the impact of stock markets development on economic
growth. The main part of the studies offers models, in
which more liquid stock markets stimulate long-term
investment and economic growth through lower trad-
ing costs. A positive role of liquid stock markets and
their influence on the size of potential investments via
the common stock issuing is noted [7, 16]. If investors
deal with highly liquid stock markets, they tend to use
the common stocks as the main tool for investing. It is
also emphasized that stock markets generally contribute
to sharing the risks through diversification of resource
allocation [17] while well-developed ones may lower
the cost of savings mobilization [13] and provide an
alignment of the interests of managers and stockhold-
ers [15]. Many studies on this subject use econometric
techniques to find a relationship between the stock
market and economic growth variables (Granger Cau-
sality Tests, Vector Autoregressive Procedures, Vector
Error Correction Model). A strong relationship between
stock market activity and the future economic growth is
found for the low and lower middle income countries
[11]; itis related to the countries with the upper middle
income ranges too [ 1]. Other authors tend to cover either
one country or closely related groups of countries. For
example, a positive relationship between stock market
development and economic growth is discovered for
the following specific countries (both developed and
developing ones): France [21], Germany [2], Nigeria
[3] and Nepal [19]. The studies providing evidence
of a positive causal relationship between the stock
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market and economic growth variables cover the fol-
lowing groups of countries over different time periods:
five Euronext countries (Belgium, France, Portugal,
Netherlands and United Kingdom) [8], 27 developing
countries [20], 24 advanced OECD countries [9] and 4
more advanced developing countries (Chile, Malaysia,
Philippines and South Korea) [10].

However, there are reasons to suppose that some in-
dustries benefit from stock market development and its
finance more than others. Based on available literature,
it is found that a number of studies covering this sub-
ject is limited. These studies using industry-level data
would indicate the more effective ways of identifying
the finance productivity. Moreover, they focus on both
intermediate links between financial development and
productivity and the final impact. The authors carried
out a study at the level of sectors of economy in or-
der to test whether financial development influences
productivity growth [4]. In this study, the methodol-
ogy proposed by Rajan and Zingales [6] is applied to
find industries using external finance in order to test
how financial development affects industry growth in
both the short and long run. It has been found out that
depending on using external finance in the short run, fi-
nancial development promotes growth through allocat-
ing funds towards the most profitable investments. The
authors also found out that more financially developed
countries allocate a higher share of resources towards
the sectors with higher dependence on external finance
in the long run. These financially dependent industries
tend to invest in R&D and technology. In addition, the
authors note that an access to credit stimulates greater
productivity growth in the long run.

The authors use cross-country and cross-industry
approaches to study the effect of financial sector ef-
ficiency on a firm’s market entry. Using the research
methods at the levels of countries and industries, the
authors explore the effect of efficiency of the financial
sector while a company enters on the market. The
authors calculated a variable that refers to the share
of small companies for each industry in each country.
They found that industries with a high proportion of
small companies tend to grow faster in countries with
developed financial sector [2]. The papers also have
shown that the more developed lending markets en-
able sectors to better use technological innovations. In
such markets, sectors that are more likely to stimulate
technological progress tend to get financing. Access to
credit increases productivity through this channel [3].
The authors demonstrated that financial development in
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the European countries leads to more rapid redistribu-
tion of capital for a sample of countries under study.
The authors directly test the Schumpeter’s channel by
creating an index of capital redistribution for economic
sectors. The financial development influences the speed
of redeployment of capital to the most profitable firms.
Using the two-step method, the authors conducted a
regression of effects at the levels of sectoral value, sec-
toral added value, time value, countries and industries.
It yields an elasticity of investment to value added that
is used as the measure of reallocation speed. After that,
reallocation speed is regressed on several explanatory
variables including financial development. The authors
conclude that deeper credit markets enhance capital
reallocation [5]. The impact of financial development
on industry-level total factor productivity (TFP) growth
using a largely unexploited panel of 77 countries with
the data for 26 manufacturing industries over the period
1963-2003 is estimated. It is found that there exists a
significant relationship between financial development
and industry-level TFP growth when controlling for
country — time and industry — time fixed effects [1].

Data and methods

The data are drawn from the World Bank Indicator
or firms’ balance sheets and income statements into
one database. A list of variables with descriptions is
presented in Table 1. A primary (depend) variable is a
growth rate of industry’s value (sales) in total industry
value added for Russia obtained from the World Bank
Indicator for the period of 2002-2012. In order to es-

Issues on economics

timate each industry’s dependence on external finance
and stock market financing, the numbers from firms’
balance sheets and income statements are used over the
same period. A sample includes 43 Russian-based firms
relating to the following industries: (1) oil and gas — 7;
metals and mining — 12; chemical and petrochemi-
cal —4; electric power — 19. The yearly data have been
converted to quarterly data by interpolating higher fre-
quency values. Ordinary least squares (OLS) approach
is used to run regressions in the sequence of models
proposed by Fisman and Love [12]. Free econometric
software Gretl is employed for the study.

In order to obtain the measures of the stock market
finance usage, the ratio of total stockholders’ equity to
total assets (7SE / TA) is calculated. Further, in order
to get value for each industry, industry medians of the
ratios over all firm-years in the relevant time period
are taken. This ratio gives a share of total assets that
is financed by stock market. Therefore, it represents
an industry’s ability to rely on stock market financing
rather than other sources of finance. Following gen-
eral perception, this kind of financing may be used to
finance current assets (working capital) and related to
firms with no other source of funds firms’ total assets
would be an appropriate deflator.

A primary definition of the stock market finance reliance
is a stock measure that is the ratio of stock of total stock-
holders’ equity to total assets. In order to compare results,
it is necessary to calculate a stock measure of depend-
ence on outside (external) finance. Rajan and Zingales
determine it as a proportion of firms’ assets that have not

Table 1

List of variables (definition and sources)

Variable

| Definition

Industry-level (firms’ balance sheets and income statements)

TSE | TA

Stock measure of dependence on stock market finance, that equals total stockholders’ equity
to total assets; industry medians of ratios over all firm-years in the studied time period.

ATSE /| ATA

Flow measure of dependence on stock market finance, that equals to change in total stock-
holders’ equity to change in total assets over the studied period; industry medians of ratios
over all firm-years in the studied time period.

EXTFIN

Stock measure of external finance that equals to the ratio of total assets minus retained earn-
ings to total assets; industry medians of ratios over all firm-years in the studied time period.

Country-industry

level (World Bank Indicator and firms’ balance sheets and income statements)

Industry’s growth GR

Growth rate of industry’s value (sales) in total industry value added over the studied time
period.

Industry’s share Share

Industry’s value (sales) in total industry value over the studied time period. It is suggested
to use industry’s value (sales) in total manufacturing. World Bank Indicator data determine
manufacturing based on ISIC classification rev. 3 that does not almost include the main
outputs of the selected industries. That is why this variable is chosen as a control one.

Country level (World Bank Indicator)

Market capitalization MC

Ratio of stock market capitalization to GDP over the studied time period.

Domestic credit DC

Ratio of domestic credit provided by the financial sector to GDP over the studied time period.
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been financed internally [18]. In this study the measure
of external finance EXTFIN is accepted as the difference
between total assets and retained earnings deflated by
total assets [12]. Like the previous measure, EXTFIN
is an industry median of ratios over all firm-years. Use
of total assets as a common denominator increases their
comparability. Further, following original approach, an
alternative to a stock measure of financial dependence is a
flow measure of the stock market financing reliance [18].
The close alternative measure to 7SE / 74 is a change in
total stockholders’ equity over the studied period deflated
by a change in total assets (ATSE / ATA). It provides
the total proportion of new assets accumulated over the
studied period that are financed by increases/decreases in
stock market finance. The main hypothesis is that some
industries benefit more from stock market financing in
the countries with more developed stock markets.
The main equitation based on the proposed hypothesis
is the following:

GR,=a,+38,+BMC.(TSE/TA), +¢,,,
where: ¢ denotes country, i denotes industry. The
industry and country dummies (o, and J) are used to
control for sources of value growth specific to country
and industry. Therefore there is no need to regress MC
and TSE / TA independently.
In order to find a complex relationship between the
proposed variables (interaction terms) and robustness
of obtained results, the several models are suggested.
Model (1): a negative coefficient on interaction term
DC- EXTFIN is expected on the basis that industries that
are more dependent on external finance have a relative
advantage in less financially developed countries.
Model (2): a negative coefficient on interaction term
DC - TSE / TA is expected on the basis that industries
that are more dependent on stock market financing have
a relative advantage in countries with less developed
financial intermediaries.

Model (3): a positive coefficient on interaction term
MC - TSE / TA is expected on the basis that industries
that are more dependent on stock market financing
grow more rapidly in countries with more developed
stock markets.

Model (4): checking either findings are robust to ex-
clusion of control variable (industry’s share in total
industry value).

Model (5): including 7SE / TA in order to show un-
changed significance of the main variable 7SE / TA.
Model (6): including 7SE / TA, DC and MC as independ-
ent regressors in order to check robustness of model
without country and industry fixed effects.

Preliminary results

Table 2 contains data on the median levels of total
stockholders’ equity (firm’s finance through common
and preferred shares) used by selected for analysis
industries in Russia (with A measures). The ratios of
TSE / TA vary from 55.5 percent to about 66 percent
with the mean of 61.6 percent and the ratios of ATSE /
ATA varying from 64.7 percent to 105.1 percent with
the mean of about 80.0 percent. Thus, even in Russia
with rather young stock market this source of financing
is significant. The presented sample shows that indus-
try with the lowest usage of stock market finance is
chemicals and petrochemicals, while the industry with
the highest usage is oil and gas. It is worth to note that
oil and gas industry is the least dependent on external
finance while the chemical and petrochemical industry
measure of external finance dependence matches the
mean one.

Figure presents correlations of industry-level meas-
ures of dependence on stock market financing and
external finance across different industries over the
studied period. The correlations between 7SE / T4 and
EXTFIN for selected industries are positive and highly

Table 2
Stock market finance usage by industry, %
ISIC CODE MICEX INDEX DESCRIPTION TSE | TA ATSE /| ATA EXTFIN
11 MICEXOANDG Oil and Gas 66.23 105.09 46.83
13,27 MICEXMANDM Metals and Mining 58.95 82.10 49.86
24 MICEXCHM Chemicals and Petrochemicals 55.55 64.69 61.33
40 MICEXPWR Electric Power 65.66 68.64 87.96
Mean 61.60 80.13 61.49
Median 62.31 75.37 55.59
Standard deviation 5.21 18.23 18.72
MICEXFNL Finance and Banking 11.04 89.02 93.88

Notes: (1) firms are sorted based on MICEX industrial indexes; (2) industry medians of firm-level variables over the period from 2001
to 2012 are presented; (3) data on MICEXFNL are for comparison only.
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TSE/TA | EXTFIN | TSE/TA | EXTFIN | TSE/TA | EXTFIN | TSE/TA | EXTFIN

OANDG | OANDG | MANDM | MANDM | CHM CHM PWR PWR
gflEN/;‘é 1.0000 | 0.9437 | 09300 | 0.8429 | 0.9238 | 0.8867 | 0.9677 | 0.7516
f)iggg - 1.0000 | 0.8928 | 0.8632 | 0.9581 | 0.7619 | 009531 | 0.6813
MTiE];{gj:l _ - 1.0000 | 0.7081 | 0.9031 | 0.8481 | 0.9626 | 0.8654
f;ji IZZ _ _ - 1.0000 | 0.7834 | 0.7663 | 0.8295 | 0.5011
T%ZA N _ _ - 1.0000 | 0.7241 | 0.9223 | 0.6798
E)C(ZIZN _ _ _ - - 1.0000 | 0.8787 | 0.7215
TA;E nf RTA B _ _ _ - - 1.0000 | 0.8267
E)I()%N } B B ~ _ - 1.0000

Notes: (1) 5% critical value (two-tailed) = 0.3120 for n = 40; (2) missed values are ignored.

Correlations of industry-level measures

persistent. The strongest correlation of the variables is
noted for oil and gas industry (0.94) while the weakest
measures (0.71-0.72) relate to metals and mining and
chemical and petrochemical industries, respectively.
The high persistence in stock market finance usage
also supports an assumption of industry specificity of
this kind of financing.

The main preliminary results are presented in the Table 3.
The proposed models are generally applied to oil and
gas industry and partly to metal and mining industry.
The following findings for the models have been ob-
tained: it is found that (1) and (2) oil and gas industry
is the industry that has a negative coefficient on DC -
EXTFIN and DC - TSE / TA interactions, while metals
and mining industry has a delayed series of consequent
negative coefficients on the first interaction term;

(3) as its expected, a series of robust positive coef-
ficients on interaction MC*TSE/TA are observed for
oil and gas industry, while metals and mining industry
partly contradicts this expectation; (4) it is shown that
findings noted for oil and gas industry and on interac-
tion term of MC - TSE / TA and for metal and mining
industry are robust to exclusion of a control variable;
(5) itis also shown that including 7SE / TA leaves signs
of coefficient and significance on the interaction of
DC - TSE/TA and MC - TSE / TA terms unchanged for
oil and gas industry while it does not work on interac-
tion term MC - TSE / TA for metal and mining industry
(a change of both sign and significance); (6) including
TSE / TA, DC and MC as independent regressors do
not provide similar results on interaction terms for the
proposed models.

Table 3
Stockholders’ equity and industry’s growth
Index | Modell | Model2 | Model3 | Model4 | ModelS | Model 6
Oil and gas
Share 0.46 0.50 0.45 - 0.39 -
(0.126)** (0.121)%* (0.118)** (0.114)**
DC - EXTFIN -3.12 - - 2.77 - -
(0.965)** (1.273)%*
DC-TSE/TA - -1.99 -2.66 -2.44 -3.29 -
(0.856)%* (0.871)%* (1.004)** (0.856)**
MC-TSE/TA - - 0.33 0.43 0.51 -
(0.146)** (0.166)** (0.155)%*
TSE/TA - - - - 0.43 0.67
(0.169)** (0.179)**
2 (236) — 2015
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The end of the Table 3
Index Model 1 Model 2 Model 3 Model 4 Model 5 Model 6
DC - - - - - -3.66
(1.305)**
MC - - - - - 1.89
(0.886)**
N 44 44 44 44 44 44
Adj. R? 0.27 0.34 0.41 0.21 0.47 0.56
Metals and mining
Share — — - — — —
DC - EXTFIN - - 3.24 2.51 3.71
(1.506)** (0.826)** (1.477)**
DC - TSE/TA - - - — — —
MC-TSE/TA - - —-0.72 —0.69 - -
(0.238)** (0.228)**
TSE/TA - - - - 0.54 0.72
(0.281)* (0.316)**
DC — — — — — —
MC — — — — — —
N 44 44 44 44 44 44
Adj. R? 0.42 0.41 0.51 0.52 0.54 0.54
Chemicals and petrochemicals
Share - — - - - -
DC - EXTFIN - - - - - -
DC - TSE /TA — — — — — —
MC-TSE/TA - - - - - 6.48
(2.032)**
TSE/TA - - - - - -1.01
(0.543)*
DC — — — — — —
MC - - - - - -4.49
(1.238)**
N 40 40 40 40 40 40
Adj. R? 0.01 0.01 0.01 0.01 0.01 0.22
Electric power
Share - — - - - -
DC - EXTFIN — — — — — —
DC-TSE/TA — - - — -10.97 —
(4.890)**
MC - TSE / TA - - - - - -
TSE/TA - - - - 2.52 3.06
(0.622)** (0.828)**
DC — - — — — —
MC — — — — — —
N 44 44 44 44 44 44
Adj. R? 0.12 0.13 0.11 0.13 0.36 0.36

Notes: (1) the dependent variable is growth rate of industry’s value (sales) in total industry value added; (2) share is industry’s share
in total industry value; (3) T'SE/TA is industry’s dependence on stock market financing measured by total stockholder’s equity to total
assets; (4) EXTFIN is a measure of external finance that equals to the difference between total assets and retained earnings to total assets;
(4) DC is ratio of domestic credit provided by the financial sector to GDP; (5) MC is ratio of stock market capitalization to GDP; (6) all
variables are either from World Bank Indicator or firms’ balance sheets and income statements; (7) standard errors are in parenthesis. **

and * correspond to 5 and 10 percent significance levels, respectively.

Concluding remarks and limitations of the study

Based on the obtained results, we may conclude that the
proposed models meet the expectations of oil and gas
industry; meanwhile, the findings are reliable enough
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to suggest that stock market finance promotes oil and gas
industry growth that actively uses this source of financ-
ing. It is especially important for developing economies
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of CIS countries because an access to banking and com-
mercial loans may be limited. Therefore, the government
bodies responsible for developing financial markets
ought to pay especial attention to development of stock
markets in their countries. The main limitation is a lack
of available long-term data. The data used for preliminary
analysis are obtained or calculated by the author from free
sources for 11 consequent years. The sample includes 42
industrial firms having available consolidated financial
reports. Besides, the used dependent variable is limited
to demonstrate each industry’s growth rate. It is recom-
mended to use data from the United Nations Statistics
(Industrial Commodity Statistics Database) that provides
information on industry’s productivity without monetary
value. The use of such dependent variable seems to be
doubtful. That is why, the growth rate of industry’s value
(sales) in total industry value added as a dependent vari-
able is suggested for analysis. A series of calculations of
both a dependent and control variable has been employed
to test the proposed models. For example, industry’s
productivity as a dependent variable and a share of each
industry’s productivity in total productivity of selected
industries as a control variable and the same measures in
each industry’s sales provide results provide results that
are not reliable enough. This measure has been chosen
based on the assumption that each industry’s sales are
included in the industry value added and reflect each
industry’s productivity.
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OUHAHCUPOBAHUE ®OHIAOBOI'O PBIHKA
N POCT OTPACIIN:
INPEABAPUTEJIbHBIE TAHHBIE
11O HEKOTOPBIM OTPACJISIM POCCHUHA"

E.B. WJIFOXWH,

KaHAnMAaT 6MoNornMyecknx Hayk,

JoueHT kadeapsl

3KOHOMMKM, YrpaBneHus n nHpopMaTuku

MHCTUTYTa aBMAaLMOHHBIX TEXHOJIOMMI U YNpaBieHus!

QuHaHcuposaHue (hoHO0B020 pbIHKA S8/SI€emcs
8aXXHbIM UHCMpPyMeHmom 07151 pocma UHOycmpuu, roc-
KOrbKY ¢hUHaHCco8ble pbIHKU cmpemMsimcsi pacrpeodensimb
Karnumair KOMMaHUsiM C 8bICOKONepCrneKmu8HbIMU MpoeK-
mamu 6onee aghghbekmusHo. Npu 3mom ¢hoHA08bIU PbIHOK
MOXem 518/15iMbCs1 3Ha4UMes1bHbIM UCMOYHUKOM ¢bUHaH-
cupoesaHus 0511 hupM U3 cmpaH C MeHee pas3sumabiM
¢uHaHcoebIM cekmopoM. MccriedosaHue rokasbieaem,
4Ymo Hekomopsble boree 3agucuMbie 0om ¢huHaHCUPOBAHUS
¢oHA0B020 pbiHKa ompacnu Poccuu pacmym 6bicmpbiMu
mewmnamu. [ns uccriedogaHusi paccqdumaHa rnepemeH-
Hasi, Komopasi rnokasbleaem 3agucUMOCmb ompacsiu om
¢huHaHcuposaHusi poHO0B020 pbiHKa. CmaHdapmHbie
byxeanmepckue nokasamernu (06wuli akyUuoOHEPHbIU Ka-
numan u obujue akmuebl) Uucronb3yromces 0715 pacyema
nepemeHHou. Kpome moezo, 01151 cpagHeHUsI UCrornb3yem-
CSl nepeMeHHasi, Komopasi rokasbigeaem 3asucumMocmb
ompacsu om 8HewHez2o uHaHcuposaHus. Memod
HauMeHbWUux keadpamos rpumeHsiemcs 051 pespeccuu
rpeodnoxeHHbIX Moodesieli ¢ 3aumodelicmausimMu nepe-
MeHHbIX. [TokazaHo, Ymo ¢huHaHcuposaHuUe hoHO08020
PbIHKa cmumynupyem pocm Heghmeza3o80ol ompacsiu,
Komopasi akmueHO UCrofb3yem 3mom UCMOYHUK ¢hu-
HaHcuposaHusi. Ommeyaemcsi, 4Ymo 0551 3moul ompacsnu
pe3yrnbmamsl docmamoy4yHo HadexHbl. Ompacnbe memari-
nypauu u 8obbi4u pydbl uMeem ceputo ompuuameribHbIX

* PaGora nojyiepskana repcoHaibHbiM rpanToM Ne14-0251 Koncop-
LIMyMa S9KOHOMUYecKoro oopasosanus u uccienosanuii (EERC) 3a
cuet cpenct CooliiecTsa 100aNbHOr0 Pa3BUTHS M IIPABUTEIbCTBA
[Isemumn.
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E-mail: evgeny.ilyukhin@gmail.com
YNbSIHOBCKUIA FOCYAapCTBEHHbIN
TEXHUYECKUIA YHUBEPCUTET

KoaghhuyueHmMos no OCHOBHOMY 83aumooelicmeauro, fnpu
amom peaynbmamsl Hedocmamo4YHO HadeXHbl. dmom
pe3ynbmam 4acmu4yHO Mpomueopeyum OCHOBHOU au-
nomese uccriedogaHusl. 3Ha4uMbIX pe3ynbmamos o
XUuMuYeckol ompacru, Heghmexumuu U 3HEP2emMuUKe He
rornyyeHo. Pe3dynbmambi Mmogym 6bimb UCMOb308aHhbl
Kak pykoeooumesaMu fnpoMbIWIeHHbIX KoMmnaHul Onsi
yoeneHuss umu bonbwezao 8HUMaHUsI (OHOOBOMY PbIHKY
KaK UCMOYHUKY (bUHaHCUpO8aHUsi, mak u rosumukamu
0nsi pazsumusi QOHO08bIX PbIHKO8 8 CBOUX cmpaHax
C y4emomM HeKomopbix ogpaHu4yeHul 8 nposedeHHOM
uccnedogaHuU.

Knroueenlie croea: poHO08bIU pbIHOK, (huHaHCo80e
passumue, 3KOHOMUYeCKUl pocm, kpedumosaHue

BBenenune

Xopomo OpraHu30BaHHBIM U PEryIupyeMblid
(OHIOBBIN PBIHOK CTUMYJIHPYET WHBECTULMOHHBIC
BO3MO)KHOCTH 4e€pe3 BbISIBICHHE M (PMHAHCHPOBAHHE
MPOCKTOB, KOTOPBIE B Pe3yJbTare MPUBOIAT K KO-
HOMHYECKOH aKTUBHOCTH, MOOMIIN3YSl BHYTPEHHUE
cOepekeHust U pacrpenessist kanutan oonee 3¢ dex-
TUBHO. DTO NIOMOTAeT JUBEPCUPUIUPOBATH PUCKH,
YBEIUYUTH 00MEH TOBapoB U ycuyr. I[Ipu sTom mpa-
BUWJIBHO (PYHKIIMOHUPYIOIINE (OHITOBBIC PHIHKH MOTYT
YCKOPUTH SKOHOMHYECKUH POCT MOCPEICTBOM YBEIH-
YEHUS TMKBUIHOCTH (PUHAHCOBBIX aKTHBOB, CO3JaHMUs
100aIbHON U JIOKaJbHON JUBEPCU(HUKALNN PHCKOB,
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CTUMYJIMPOBAHUS IPUHATHS BEPHBIX HHBECTHLIMOHHBIX
peLIeHN U BIMSIHUS HA KOPIIOPAaTUBHOE YIIPABJICHHUE
(marmpumep, pemasi HHCTUTYLHOHAIbHBIC ITPOOIEMBI
yepe3 yCuJIeHHe MHTepecoB akuuoHepos). Kpome
TOr0, (DOHIOBBIC PBIHKU MPEIONPEACIIAIOT OYIyLIYIO
9KOHOMHMYECKYI0 aKTHBHOCTB U OITMCHIBAIOT PEAIbHYIO
MIPUYMHHO-CIICICTBEHHYIO B3aMOCBS3b MEXIY Oymy-
LIMM SKOHOMHYECKHM POCTOM U IIEHAMM Ha aKIHH.
[Ipu 5TOM B3aMMOCBA3b MEX Iy pa3BUTHEM (POHIOBOTO
PBIHKA U SKOHOMHYECKUM POCTOM MOKHO OOBSICHUTD
JH0OBIM U3MEHEHHEM (POHIOBOTO PHIHKA, KOTOPOE, KaK
[IPaBUIIO, U3MEHSIET CTOMMOCTD KanuTana. Eciu ctou-
MOCTb YBEJITMUMBACTCS OTHOCUTEIILHO HHBECTHLIUH, 3TO
MOXET 3aMEJTUTh YKOHOMHUYECKUH POCT.

Kpome Toro, hoHI0BbIE PBIHKU UTPAIOT BAXKHYIO
POJIb B pacupeesIeHNH KauTana KOpIHopaTUBHOMY
CEKTOPY, KOTOPBIH B CBOIO OYEpElb CTUMYJIHUPYET
9KOHOMHYECKYIO aKTUBHOCTh. KoMIaHnm Bo MHOTHX
CTpaHax, B YaCTHOCTH Pa3BUBAIOIINXCS, UCTIBITHIBAIOT
3aTpyaHeHus ¢ puHaHcupoBaHueM. KpeanTHble pbIHKH
(OaHKOBCKHE 3aliMBbl) B 3THX CTpaHax MpeIHa3HAYEHbI
JUIs HEKOTOPBIX TPy KOMIIAHUK 1 HHBECTOPOB, HMe-
IOLUX OTpe/eTieHHbIE NpuBMiIeruu. B atom cirydae
(hOHIOBBIC PBIHKU MOTYT IIPEJOCTABUTh OCHOBY IS
JNOCTIKEHMS aJICKBATHOM JIEHEKHOHN MOJIMTHKH Yepes
BBIITYCK ¥ 0OpaTHBII BBIKYII TPABUTEILCTBEHHBIX LICH-
HBIX OyMmar Ha JJMKBHUIHOM pPbIHKE. JTO, HECOMHEHHO,
SIBIISIETCS] BAYKHBIM (PAKTOPOM (PMHAHCOBOM JTOepaTn-
3alliM B Pa3BUBAIOLIMXCS cTpaHax. [Ipu aToMm pa3Buthie
(hOHIOBBIEC PBIHKM MOTYT BJIMATH Ha BEJIMYHUHY CIIPOCA
Ha JCHBI'H, YTO MOXKET HOBBICUTH JINKBUIAHOCTD U YCH-
JIUTH SKOHOMHYECKHH POCT.

@DOHIOBBIN PHIHOK U €0 HHPPACTPYKTypa Haya-
mu cBoe GpopmupoBanue B Poccuu B 1990-x . B TO
BpeMsl KaKk CTPYKTypa OCHOBHBIX OTpaciieil B CTpaHe
sBisgercst Hacneauem nepuona Coserckoro Corosa,
cexTop (POHIOBOTO PHIHKA HE NMEJI HUKAKOH OCHOBBI.
W3 ponmossix perakoB crpan CHI™ Hanbomnee pa3BUTHI-
MU SIBJISIFOTCS peIHKH Poccuu u Kazaxcrana, B TO ke
BpeMs (poHIoBbIE pbIHKK PecyOnukn Tamkukucrad u
Typkmenncrana BooOIIe He UMEIOT OpraHU3allMOHHON
cTpykTypsl. [Ipu atom horoBsie peraku cTpan CHIY
c(hopMHpOBaJIN CBOM COOCTBEHHBIE MH(PACTPYKTYPHI.
s mogaepsxanus pocta OHIOBOTO PhIHKA CTPaHaM
HEOOXOIMMBI BBICOKHE TEXHOJIOTUH, KOTOPBIE 3aMETHO
MIPEBOCXOASAT JUHAMUKY SKoHOMUKHU. Kak mpasuio,
(honnossie peiaku crpad CHI, u Poccuu B wactHOCTH,
SIBJISIFOTCSL B BBICOKOW CTEIEHH LEHTPaIN30BaHHBI-
MH, IOCKOJIBKY TOPIY CKOHLUEHTPUPOBAHBI HA OJTHON
oupxe.
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OMIOUpPUYECKHe MCCIEIOBAHUS MOCIEIHUX JIET
MPEAOCTABISAIOT CBUAETEIHCTBA TOTO, YTO XOPOIIIO
pa3BuThie (DMHAHCOBBIE PBIHKHA CTUMYIHPYIOT KO-
HOMHUYECKHUH pocT. B To Bpems Kak ucclieloBaHus B
OCHOBHOM COCPEI0TOYEHBI Ha 0AHKOBCKOM CEKTOpE,
CYIIECTBYET BO3PACTAIOIINI HHTEPEC B H3YYCHUH BIIH-
STHHASI (POHTOBBIX PHIHKOB Ha SKOHOMHYECKHi pocT. Oc-
HOBHAsI YaCTh U3 HUX MpeIjIaraeT MOJIEIH, B KOTOPBIX
Oonee MUKBUAHBIE (DOHIOBBIE PHIHKH CTHMYIHPYIOT
JIONITOCPOYHBIE HMHBECTHUIIMH W SKOHOMUYECKHNA POCT
yepe3 CHIKEHHE CTOMMOCTH TOproBiu. OTMedeHa
TIOJIOXKHUTEIIHHAS POJIb JINKBUIHBIX (POHIOBBIX PHIHKOB
Y UX BIASHHUE Ha pa3Mep MOTEHIMAIbHBIX HHBECTH-
A 9epe3 dIMUCCHIO OOBIKHOBEHHBIX akmwi [7, 16].
Ecnu mHBECTOPHI NEHCTBYIOT Ha BHICOKOIUKBUIHBIX
(hOHTOBBIX PBIHKAX, TO OHU CTPEMSTCS UCIIOIH30BAThH
OOBIKHOBEHHBIE aKIIMW KaK MHCTPYMEHT WHBECTHUPO-
BaHUs. Taxke OTMEe4YeHO, YTO (POHIOBBIE PHIHKHU, KaK
MPaBUII0, CIIOCOOCTBYIOT pacIpeieIeHHI0 PUCKOB
yepe3 MUBEepCUPUKAIIIO pacIpelelIeHus] pecypcoB
[17], B TO BpeMs KaKk XOpOLIO Pa3BUTHIE PHIHKH MOT'YT
CHU3HUTH CTOMMOCTEH MOOMIH3anuu coepexennii [13]
1 00eCIeYnTh YpaBHUBAHHE MHTEPECOB MEHEKEPOB
1 akimoHepos [15].

MHorue uccitefoBaTe I UCTIONB3YIOT SKOHOMETPH-
YECKHEe METOJIBI ISl BBISIBIICHUS B3aMMOCBS3H MEKIY
nepeMeHHBIMU (DOH/TOBOTO PHIHKA W SKOHOMHYECKOTO
pocra (TecTsl MpUUUHHOCTH | paHIKEpa, BEKTOpHAS aB-
TOPETPECCHsl, MOAEITH> BEKTOPHOU KOPPEKITUH OIITHOOK).
CurpHasi B3aUMOCBSI3b MKy (YHKIIMOHUPOBAHUEM
(hOHIIOBOTO PHIHKA ¥V OYAYIIINM SKOHOMHUYECKUM POCTOM
oOHapy)KeHa JUIsl CTpaH ¢ HU3KUM M HUXKE CPETHEro
ypoBHsiMH 1oxoAa [11]. DTo Takke OTHOCUTCS K CTpa-
HaM C YPOBHEM J0xo0/1a Bblle cpeanero [1]. Hpyrue
aBTOPBI CTPEMSTCS PACCMATPHUBATh OT/IEIbHBIE CTPAHbI
00 ONM3KUeE TPYIITBI cTpaH. Hamprvep, monokuTenb-
Hasl B3aMMOCBSI3b MEXXIY Pa3BUTHEM (DOHIOBOTO PHIHKA
¥ DKOHOMHYECKAM POCTOM HaieHa IJIs CIEeIyIOIINX
cTpaH (pa3BUTHIX U pa3BuBaromuxcs): Opanmus [21],
Tepmanus [2], Hurepust [3] u Hemain [19]. UccnenoBa-
HUS, TIPEA0CTABIISIONINE CBUIETEIHCTBA TTOJIOKUTEb-
HOM NPUYMHHON B3aUMOCBSI3U MEX]y II€PEMEHHBIMU
moKa3zaressiMi (DOHIOBOTO PHIHKA M SKOHOMHUYECKOTO
pocTa, paccCMaTpPUBAIOT CIEAYIONINE TPYIIBI CTPaH
B pa3iauvHbIC TieproAsl: 5 ctpaH Euronext (bembrus,
Opanrwys, [opryranms, Hunepnannsr n Benkoopura-
Hus) [8], 27 pasBuBarontuxcs crpat [20], 24 pa3BUTHIX
ctpaabl OOCP [9] u 4 Gonee npoABUHYTHIE pa3BHUBa-
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tormuecs crpansl (Ynmm, Manaiizus, QuInnmuHbel 1
HOxnas Kopes) [10].

[Ipu 5 TOM ecTh MPUUYUHBI MTOJIATaTh, YTO HEKOTO-
pBIe oTpacyii OOJNbIe, YeM JIPYTHEe, BHIUTPHIBAIOT OT
pa3BuTOrO (hOHTOBOTO PHIHKA U €TO (PUHAHCUPOBAHMS.
Hcxoms n3 TOCTymTHON TUTepaTyphl, 00HAPYKEHO, YTO
KOJIMYECTBO MCCIIEIOBAHMIA 3TOTO 00BEKTa OrpaHuye-
Ho. Takue vccae0BaHs, UCTIONB3Ys TaHHBIE YPOBHS
OTpaciii, MOTYT yKasaTh Ha Oosee 3(h(heKTHBHBIE Ty TH
orpesieNieHnst QPHHAHCOBOM MPOXyKTUBHOCTH. [ Ipr 3TOM
uccie0BaHus (POKYCHPYIOTCS Kak Ha IIPOMEKY TOTHOH,
TaK ¥ KOHEYHOU B3aMMOCBSI3H MEXIY (DMHAHCOBBIM
pa3BUTHEM H TTPOU3BOIUTEIEHOCTHIO.

Jst Toro 4T0OBI MMPOTECTUPOBATH, BIHSET I (PH-
HAaHCOBOE Pa3BUTHE HA MPOU3BOIUTEIHLHOCTH, OBLIO
TIPOBEJICHO MCCIIE/IOBaHIE HA YPOBHE CEKTOPOB SKOHOMKH
[4]. B aTOoM HceneaoBaHUM METOAOIOTHSL, IPEAIOKEHHAs
P. Paifan u JI. 3unranec [6], npumeHsieTcst U1 HaXOX-
JICHHUS OTpacIiel, UCTIONB3YIONNX BHEITHee (prHAHCH-
pOBaHue, ISl TOTO YTOOBI MPOBEPHTH, Kak (DMHAHCOBOE
pa3BUTHE BIUSET HA KPATKO- M JOJITOCPOYHBIH POCT
orpacyi. OOHapyKeHO, YTO B 3aBUCHMOCTH OT UCIIONb-
30BaHUS BHEITHETO (PMHAHCHPOBAHMUS B KPATKOCPOTHON
TiepCIieKTHBE (PUHAHCOBOE Pa3BUTHE CTUMYIHPYET POCT
Yyepe3 pacrpeziesieHHe KanuTana K Hanoosee pruObLIb-
HBIM HHBeCTHIMAM. M ccnenoBareny Takke 00HApYKIIIH,
YTO B JIONTOCPOYHOMN TIEPCTIEKTHUBE CTPAHBI C Pa3BUTHIM
(hMHAHCOBBIM CEKTOPOM PACTIPEIEIISIOT OOIBIITYFO YacTh
PECYpCOB CEKTOpaM, KOTOpbIe OoJiee 3aBUCHMBI OT BHE-
mrHero (puHaHCHpoBaHUs. Takue 3aBUCHMEBIE OTpaciIn
CTPEMSITCSI THBECTHPOBATh B HAyYHO-HCCIIEIOBATEIBCKYIO
JIeSITeIbHOCTD ¥ TeXHOJIOoTHH. Kpome Toro, oHn oTMeda-
0T, YTO JIOCTYT K 3aliMaM CTUMYIHPYET OOINBIINI POCT
TIPOM3BOJIUTENIFHOCTH B JIONTOCPOYHON ITEPCIIEKTUBE.

Wcnonp3ys MeTopl M3ydeHHUs Ha YPOBHAX CTpaH
W oTpacJeii, uccuemyercs 3pPext sappexTuBHOCTH PH-
HAHCOBOTO CEKTOPa MPH BBIXOJIe KOMITAHWHU Ha PHIHOK.
PaccunThiBaeTcs mepemMeHHas, KOTopasi 0003Ha4aeT
JTOJIFO MaJIbIX KOMITAHUH 17151 KaKIOM OTPaciy B KasKIOU
ctpane. OOHapyKeHO, YTO OTPACIH C BBICOKOH JToJeit
HeOOJBITNX KOMITAHWH, KaK IPaBUIIO, PacTyT ObICTpee
B CTpaHaX C Pa3BUTHIM (PMHAHCOBBIM CEKTOPOM [2].

Taxoke OBLTO TTOKAa3aHO, 9TO O0JIee pa3BUTHIEC PhIH-
KU KPEIUTOBAHUS MO3BOJISIIOT CEKTOPaM SKOHOMHUKH
JydIIle UCTIONB30BaTh TEXHOIOTHYECKIE MHHOBAINU. B
CTpaHaX ¢ TAKIMHU PHIHKAMH CEKTOPa, KOTOPBIE C OOJTb-
Iei BEPOATHOCTHIO CTUMYIHPYIOT TEXHOIOTHYECKUI
Mporpecc, Kak MpaBuilo, MOIydaroT ((MHAHCHPOBAHNE.
JlocTyT K KpeauTy yBeTHYMBAET TPOU3BOTUTEITHHOCTh
yepes ATOT KaHai [3].
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ITporemMoHCTpUpPOBaHO, UTO (PMHAHCOBOE PA3BUTHE
B €BPOIICHCKUX CTpaHax MPUBOIUT K OoJiee ObICTpOMY
nepepacnpeieneHuio kanuraia. Mccienosarenu tec-
tupytotT kanai lllymnerepa, co3naB nHAEKC nepepac-
MpEeAeICHUS KaluTaja JUIsl 3JKOHOMUYECKHUX CEKTOPOB.
Hcnonb3yst 1ByXCTyneHUaThIi METOA, ObLTa IPOBEICHA
perpeccust 3pPeKToB Ha YPOBHSIX CEKTOPHOTO 3Haue-
HUSI, CEKTOPHOTO A00aBJIEHHOTO 3HAYCHUS, BPEMEH-
HOTO 3HA4YEHUs, CTPaH U oTpaciiei. DTO MoKas3ajio
3MIACTUYHOCTh MHBECTUIIMHI K J0OAaBOYHOM CTOMMOCTH,
KOTOpasi UCIOJIb3YETCsl KaK I0Ka3aTelb CKOPOCTH
nepepacnpeneneHus uHancuposanus. [locne storo
MOKa3aTellb CKOPOCTH IIepepacipeiesieHUs TECTUPYIOT
10 HECKOJIBKUM OOBSICHSIOIINM IIEPEeMEHHBIM, BKITFOUAast
¢unancoBoe pazuTHe. bbut caenan BeIBO, uTO O0JIEe
Pa3BUThIC KPEIUTHBIC PHIHKY yBEIMYMBAIOT IEpepaci-
peaeneHue kanurania [S].

OueHeHo BiusiHUE (PUHAHCOBOTO PA3BUTHS HA POCT
COBOKYITHOTO (hakTopa nponsBoauTensHocTH (COIT) Ha
YPOBHE OTpaciieil ¢ HCIOJIb30BaHNEM 3HAUYUTEIBHOTO
o0beMa TaHHBIX TI0 77 cTpaHaM i 26 TPOMBIIIIICH-
HBIX oTpacieit ¢ 1963 mo 2003 . O6HapykeHO, 4TO
CYLIECTBYET 3HaUMMasi B3aUMOCBSI3b MEX 1y (prHaHCO-
BbIM pa3BuTueM U poctoM CODII Ha ypoBHE oTpaciel,
KOHTPOJIUPYEMBIX (PMKCHPOBaHHBIMU 3¢ pekTamu:
cTpaHa — BpeMsl U UHAYCTpHs — Bpems [1].

IlaHHbIe U METOAbI

JlamHbIie 11 enuHOM 0a3bl OBUTH B3STHI aBTOPOM
13 MaTepuagoB MupoBoro 0anka 00 0alaHCOB U
OTYETOB O MPHUOBLIN M YOBITKaX KoMITaHuii. CIIHCOK
MEPEeMEHHBIX C OMMCAHUSIMH TPEJCTaBIeH B Ta0m. 1.
OcHoBHas (3aBHCHMasl) TIepeMEHHAs — POCT 3HAYCHIS
oTpaciu (TPoJaku) B 0OIIIeM 3HAYCHUH T0OABIEHHOM
CTOMMOCTH oTpaciu ajsi Poccun — Obwia morydeHa u3
MatepuasioB MupoBoro 6anka 3a 20022012 rr. s
pacdeTa 3aBUCUMOCTH KaXKIOH OTPaciy OT BHEITHETO
¢buHaHCHpOBAHUSA U (UHAHCUPOBAHUSI (POHIOBOTO
pBIHKA MaHHBIC W3 0aJaHCOB M OTYETOB O MPHUOBLIH
1 yOBITKaX OBUIM MCITOIL30BAHBI 32 TOT YK€ MTEPUO.
OO6pa3zerr BKIodaeT 42 poccuiickue KOMIIaHWH, OTHO-
CATIHECS K OTPACIIM:
— K He(Tera3oBoMy KOMIUIEKCY — 7;
— K METaJUTypTHHU U T0OBIIe pyasl — 12;
— K XHMHYECKOH U HEDTEXUMHIECKOH — 4;
— K 2HepreTtuke — 19.

I'onoBrIe maHHBIE KOHBEPTUPOBAHBI B KBAPTAIbHBIE
MyTeM WHTEPIOJSAINN YacTO BCTpeUaeMbIX 3HAUe-
HUIl. MeTol HAaMMEHBIINUX KBaJpaTOB MCIOJIb3YETCs
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Tabnuya 1

Cnncok nepeMeHHbIX (ONpeae eHNs] U MCTOYHUKH)

Tlepemennas |

Omnpenesienne

Yposenv ompacnu (6anancet u omuemol 0 npubvLIU U YOBIMKAX KOMNAHUTL)

ISE /T4

Texymuii mokazaresib 3aBUCUMOCTH OT (PUHAHCHPOBaHUsI (JOHTOBOTO PHIHKA — OTHOIIICHUE
00I1Iero aKIMOHEPHOTO KaluTala K 00IUM akTUBaM. [IpHHATEI MeTuaHbl K03()(UITMCHTOB
OTpACITH 32 BCE TOJIBI JJIsl BCEX KOMITAHHUH B UCCIICAYEMBIH MEPHOLT

ATSE / ATA

IToxazarenb n3MEHEHHUs 3aBUCUMOCTH OT CI)I/IHaHCI/IPOBaHI/IH (I)OHZ[OBOI'O PbIHKA — OTHOLIICHHNE
HU3MCHCHUSA B O6L[LCM AKOUOHCPHOM KarunTalie K U3BMEHCHUIO 06HLI/IX aKTHUBOB. HpI/IHﬂTbl MEIHU-
AaHBbI KOBCI)(I)I/IHI/IGHTOB OTpaciik 3a BCC oAbl IJIs BCCX KOMIIaHUH B I/ICCJIG,I[yeMHﬁ nepuon

EXTFIN

Texymmit moka3aTens BHENIHETO (PMHAHCHPOBAHMUS — OTHOIICHHE PA3HOCTH MEXKIY OOITHMH
aKTHBaMU U HepaclpeJeleHHOl IpUObLIbio K 00muM akTuBaM. IIpuHATE Meuanbl k03hdu-
LIMEHTOB OTPACJIU 33 BCE TOJIBI JJIsl BCEX KOMIIAHHMI B UCCIIEAYEMBIN NIEPUOJT

Ypogenv cmpanvi-ompacnu
(unouxamop Mupoeozo d6anka 1 6a1ancyl, OMUEMbl 0 NPUOLLIU U YOLIMKAX KOMNAHUIL)

Poct uanyctpun GR

Temm pocrta 3HaYeHUS OTPACIH (TPOIAXKHU) B OOIIEM 3HAYCHUH TOOABICHHON CTOMMOCTH
OTPACIIH 32 UCCIIETYEMBIH NEPUOJ

Houst orpacnu Share

3HaYeHUE UHIYCTPHUU (IIPOAAXKHU) B 0OIIEM 3HAUCHUH WHYCTPHH 32 UCCICAYEMBIH MEPUOI.
PekomeHryeTcst NCToNb30BaTh 3HAYCHUE OTpaciy (IPoJaku) B 001eM Mpou3BoacTBe. H-
JMKaTOp MUpOBOTrO OaHKa ONpeAeNseT MPOU3BOACTBO HA OCHOBE KIIaCcCU(HKAIIMU OTpaciei
ISIC BapuaHT 3-ii, KOTOPBII MOYTH HE BKIIOYAET OCHOBHBIX TOKa3aTesiel BBIOPAaHHBIX OTpac-
neit. [ToaToMy OblIa BRIOpaHa 9Ta MepeMeHHAas

Ypoeenv cmpanvt (unoukamop Mupoeozo 6anka)

Poirounast kanuranuzanus MC |KospdunueHt kanuranuszanuu Gonmooro peiaka k BBIT 3a rccneayemsblii nepuom

Buyrpennnii kpenutr DC

HCCJ’IGI[yCMLIfI nepuong

KoaddunmeHT BHyTpEeHHETO KpeIuTa, NPeI0CTaBICHHOTO 0AaHKOBCKHM cekTopoM, K BBIT 3a

JUTSL TIPOBEJICHUSI PETPECCHUU B TIOCIIEIOBATEIILHOCTH
Mozene, npeanokeHHoi P. ®ucmanom u U. Jlaom
[12]. dns uccnenoBaHus MpUMEHSIICS OeCIUTaTHBIN
sKOHOMeTpHuuecknid maket Gretl.

s monmydeHus 3Ha4eHUS] UCIIONBb30BaHUsS (-
HaHCUPOBaHUS (POHIOBOTO PHIHKA PACCUHTHIBACTCS
OTHOIIIEHHE 00IIIEro aKIIMOHEPHOTO KaruTasa K 00IInuM
aktuBaMm (TSE / T4). YToObl MONYy4YNUTh 3HAYCHHE JIJIS
Ka)KJI0W OTpaciu, MPUHUMAIOTCS MeIHaHbl Kodphu-
[IMEHTOB 3a BCE TOABI UCCIEAYEeMOTo Imepruojia. ITOT
k03(pPHUIIMEHT OompeneNnseT A0 OT OOIUX aKTHBOB,
(bmHaHCHMpPOBaHHBIX (DOHTOBBIM PHIHKOM. CIie10BaTEeb-
HO, OH TIPEJICTABJISIET CIIOCOOHOCTH OTPACIIH TOJIATaThCst
Ha ¢uHAHCUpOBaHUE (OHOBOTO PHIHKA, HEXKEIH Ha
JpyTHe UCTOYHHUKH (hnHAHCHpOoBaHUs. Ecim ncxonnuTh
13 PaclpOCTPAHEHHOTO MOJIOKEHHS O TOM, YTO 3TOT THTI
(hMHAHCHPOBAHUS MOXKET OBITh MCIIOJIB30BaH s (hr-
HAHCHPOBAHMS TEKYIIMX aKTHBOB (pabo4ero Kanuraa)
KOMITaHUH 0e3 IPyTruX NCTOYHUKOB (DMHAHCHPOBAHHUSA,
TO OOIIIHE aKTUBBI KOMITAHUW MOTYT CTaTh OIXO/SAIIAM
e IIATOpOM.

OcHOBHOE OITpeieIeHNe TeKYIIel 3aBUCHMOCTH OT
(uHaHCHUpOBaHUS (DOHIOBOTO PHIHKA — ATO OTHOIICHNE
TEKYIIETO O0IIEro aKIIMOHEPHOTO KalrTalla K TeKYIIAM
00IIMM akTrBaM. [{11st Toro 4ToOBI CPAaBHUTH PE3YIBTATHI,
HEOOXOMMO PAaCCUUTATh TEKYIIHI TOKa3aTelh HCIOb-
30BaHUs BHEIIHETo (PMHAHCHpOBaHMs. M3BecTHel e B

ONHAHCOBAA AHANTUTIKA:
npobnembl 1 peLLeHns
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MUpE CIIEIHATINCTHI B 00JIaCTH (PMHAHCOBBIX PHIHKOB 1
KoproparuBHoro ynpasienus JI. 3unranec u P. Papxan
OTIPEICIIAIOT €T0 KaK YaCTh aKTHBOB KOMITAHUH, KOTOPHIE
He ObLTH MPOGUHAHCHPOBAHBI U3 BHEIITHUX HCTOYHUKOB
[18]. B uccnemoBanmy rokasareib BHEIIHETO (PMHAHCH-
poBanust EXTFIN npuHuMaeTcsi Kak OTHOLIEHUE pa3-
HUIIBI MEXXTY OOIIMMHU aKTHBaMH U HEPACTIPEIIIEHHOM
MpUOBLTBIO K 001MM akTuBaM [ 12]. Kak u npenprymmit
nokasarenb, EXTFIN npuHAT Kak MelhaHa OTPaciu
3a BCE TOJBI HccieayeMoro nepuoa. VcmonszoBanne
OOIINX aKTHBOB B KAY€CTBE OOIIETO 3HAMEHATEIIS 1aeT
BO3MOJKHOCTh CPaBHUBATH ITOKA3aTEIH.

ATNBTEpHATUBON TEKyIIeMy IMOoKa3arento (puHaH-
COBOH 3aBUCHMOCTH SBJISICTCS MTOKa3aTeIh N3MEHEHUS
WCTIOJIh30BaHUs (PUHAHCUPOBAHUS (POHIOBOTO PHIHKA
[18]. bau3kum, aapTepHATUBHBIM IOKa3aTeaeM JJIs
TSE / TA aBnsgeTcs OTHOLICHUE U3MEHEHUS B O0IIEM
AKIIMOHEPHOM KaITUTalle 32 UCCIIEeyeMbId IEPHO K
M3MEHEHHIO B 00muX aktuBaX (ATSE /ATA). O 0603-
HA4YaeT JIOJF0 HOBBIX aKTUBOB, aKKYMYJINPOBAaHHBIX 32
WCCIIEAYEMBIH TIEPHUOl, KOTOPBIE MPOHUHAHCHPOBAHEI
YBEIMYCHHSIMI/CHIDKCHUSIMA (DUHAHCHPOBAaHUS (POH-
JIOBOTO PBIHKA.

OcHoenas eunomesa 3aKIO4aeTCs B TOM, 4TO He-
KOTOPBIE OTPACIH ITOTYyYarOT OOJIBINE IPEUMYIIIECTB OT
(hmHaHCHpPOBaHUS (POHIOBOTO PHIHKA B CTPaHaX ¢ Ooiee
pa3BUTHIMU (DOHJIOBBIMU PHIHKAMH.

FINANCIAL ANALYTICS
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OcHOBHOE ypaBHEHHE, OCHOBAaHHOE Ha TIPEJI0-

JKEHHOU TUTIOTe3e, MMEET BU/I:
GR,=a,+8,+BMC.(TSE/TA), +¢,,,
TJe ¢ — CTpaHa,

I — OTpacib.

QOUKTHBHBIC TIEpEMEHHBIEC YPOBHEH CTpaH U OTpac-
JIEH 0, M 8, HCTIONIB3YIOTCS JUISt KOHTPOJIS 32 MCTOYHHKA-
MU TeMITa pOCTa 3HAYCHNH, CIeU(MUIHBIX ISl CTpaH
u orpacneit. CrenoBaTrenpbHO, HET HEOOXOIUMOCTH
npoBoauTh perpeccuto MC u TSE / TA otnensHo.

UToOBI OOHAPYKHUTH B3aMMOCBSI3b MEXKIY TPEJ-
JIOKEHHBIMHU TTEPEMEHHBIMHU U TIPOBEPUTH HAJIEKHOCTh
MONTYYEHHBIX PE3YNIbTaToB, MPEIararoTCcs HECKOIBKO
MOJIEJIEH.

Mooens 1. OrpunarenpHoe 3HaYeHHE Ko uIu-
enTa B3aumogeiicteust DC - EXTFIN oxxumaeTcs, HCX0-
JIsl U3 TOTO, 9TO HHYCTPHH, KOTOPBIE O0JIee 3aBUCAT OT
BHEITHETO (PMHAHCUPOBAHMS, UMEIOT OTHOCUTEIHHOE
MPENMYIIECTBO B CTPAHAX C MEHEE Pa3BUTHIM (PHHAH-
COBBIM CEKTOPOM.

Mooens 2. OrpunarenpHoe 3HadeHHe KodhduIu-
enra B3anmonerictsusa DC - TSE / TA oxvnaercs UCXOAs
W3 TOTO, YTO MHYCTPUH, KOTOpPHIE OOJee 3aBUCAT OT
¢uHAHCHPOBaHUS (POHOBOTO PHIHKA, UMEIOT OTHOCH-
TeIhHOE MPEUMYIIIECTBO B CTPaHAX C MEHEE Pa3BUTHIM
(hMHAHCOBBIM CEKTOPOM.

Mooens 3. IlonoxutensHoe 3HaYeHnEe K03 duiu-
enra B3anmonericteusa MC - TSE/TA oxunaercs UCXoas
W3 TOTO, YTO MHIYCTPUH, KOTOpPHIE OOJiee 3aBUCAT OT
¢uHaHCHpOBaHWS (POHIOBOTO PHIHKA, PACTYT OBICTpEE
B CTpaHax ¢ 0oyiee pa3BUTHIM (OHIOBBIM PBIHKOM.

Mooenw 4. IIpoBepka TOT0, HACKOJIEKO PE3YIBTaThI
HAJIeKHBI K UCKITIOYEHUIO KOHTPOJIHHOU TIEpEMEHHOM
(mons orpacnu B 00IIIeM 3HAYEHUH OTpacIiei).

Mooenw 5. Bkatouenue TSE / TA niist TOro, 4To0bI
MOKa3aTh HEM3MEHEHHYIO 3HAaYNMOCTh OCHOBHOH T1e-
pemennoit (TSE / TA).

Mooens 6. Bxinrouenue TSE /TA, DC u MC kak
HE3aBUCHMBIX PErPECCOPOB ISl IPOBEPKU HATECK-
HOCTH MOjieIn 0e3 (pUKCHUPOBaHHBIX d((HEKTOB CTpaH
U OTpaciei.

Hpe}]BapHTeHLHLIe pe3yJabTaThbl

JlanHbBIE 00 YpOBHIX MEAHMAH OOIIETO aKI[MOHEP-
HOTO KanuTajia ((puHaHCUPOBaHKME KOMIAHUU Yepe3
OOBIKHOBEHHBIE W TTPUBUIIETHUPOBAHHBIC aKI[UH), UC-
MTOJIb30BAaHHOTO OTOOPAaHHBIMH ISl aHAIIN3a OTPACIIS-
mu B Poccun (¢ mokazarensamu A), IpeACTaBICHBI B
Tabm. 2.

Koaddurmentsr 7SE / TA Bapbupyrotes ot 55,5 1o
66% co cpennuM 3HaueHHEM 61,6%, a kK03 HUIHEHTHI
ATSE / ATA — ot 64,7 no 105,1% co cpenHuM 3Ha4e-
HueM oxono 80,0%. Takum odpazom, naxe B Poccun, ¢
JTIOBOJIBHO MOJIOZIBIM (DOHJTOBBIM PBIHKOM, 3TOT UCTOY-
HUK (hMHAHCUPOBAaHUA 3Ha4UHTENeH. [IpeacraBneHHbIe
JIAHHBIE TIOKA3bIBAIOT, YTO OTPACIBI0 C HAUMEHBIIUM
WCTIOJIhb30BaHUEM (PHHAHCHUPOBaHUS (DOHIOBOTO PBIH-
Ka SBIISIETCS XUMUYecKas U HeTeXuMHUIecKas, Tor/a
KaK C HanOOJIBIIINM UCTIONh30BaHNEM — He(pTera3oBbIit
koMrIuiekc. ClleyeT OTMETHTD, YTO He(Tera3oBas OT-
pacib sSBIsEeTCS HAUMEHEee 3aBUCUMOM OT BHEIIIHETrO
(MHaHCHUPOBaHMS, TOT/IA KaK IMOKa3aTellb UCIOIb30-
BaHMs BHEIIHETO ()MHAHCHUPOBAHUS XWMHUYECKOU U
He(pTEeXUMUYECKOI OTpaciii COBHAZAET CO CPEIHUM
3HAUCHHUCM.

JlaHHBIE KOpPETSINH MOKa3areneid 3aBUCUMOCTH
oT (¢mHAHCHPOBaHMs (DOHTOBOTO PHIHKA U BHEIIHETO
(bMHAHCHPOBAHUS [Tl Pa3IIMYHBIX OTPACIIe 3a uccie-
JTyeMbIi TIEprOJl Ha YPOBHE OTpaciei NMpeacTaBIeHbI
Ha PUCYHKE.

Koppemsiims mexny TSE / TA v EXTFIN nist 0100-
PaHHBIX OTpACIIeH — MMOJIOKUTENbHAS U BBICOKO YCTOM-
yuBast. HanOomnee BbICOKast KOPPEISAIUS MEPEeMEHHBIX

Tabnuya 2
Hcnoab3oBanne puHaHCHPOBaHUS (JOHIOBOTO PHIHKA IO OTPAaCIsM, %o
OTtpaciab Kon ISIC Nnpexc MMBB TSE/TA ATSE /ATA EXTFIN

Hedrera3oBblii komIuiekc 11 MICEXOANDG 66,23 105,09 46,83
Meratyprust u 100bI4a pyJibl 13,27 MICEXMANDM 58,95 82,10 49,86
Xumus 1 Herexumust 24 MICEXCHM 55,55 64,69 61,33
DHepreTuka 40 MICEXPWR 65,66 68,64 87,96
Cpeonee 3nauenue 61,60 80,13 61,49
Mennana 62,31 75,37 55,59
CraniapTHOE OTKIIOHEHUE 5,21 18,23 18,72
DuHaHCH U 0aHKA MICEXFNL 11,04 89,02 93,88
Ipumeuanus. 1. Komrnanuu coptupoBaHbl Ha OCHOBE OoTpaciieBbIX HHAeKcoB MMBB.

2. IlpencraBieHsl MeiuaHbl OTpacieil IepeMeHHbIX Ha ypoBHe kommnanuii ¢ 2001 mo 2012 r.

3. Haunsie no MICEXFNL npezicraBieHbl TOJIbKO JJIsl CPAaBHEHHUSL.
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TSE/TA | EXTFIN | TSE/TA | EXTFIN | ISE/TA | EXTFIN | TSE/TA | EXTFIN

OANDG | OANDG | MANDM | MANDM | CHM CHM | PWR PWR
giﬁg/é 1,0000 | 09437 | 09300 | 08429 | 009238 | 08867 | 09677 | 0,7516
ﬁ’jﬁ?g - 1,0000 | 0,8928 | 08632 | 09581 | 0,7619 | 09531 | 0,6813
AZEN/&‘I _ - 1,0000 | 0,7081 | 009031 | 08481 | 0,9626 | 0,8654
f;jov IZZ _ _ - 1,0000 | 0,7834 | 07663 | 0,8295 | 0,5011
TgZATIA _ _ _ - 1,0000 | 0,7241 | 0,9223 | 0,6798
EzEIT;;N _ _ ~ - - 1,0000 | 0,8787 | 0,7215
Til)E "i RTA - _ _ _ - - 1,0000 | 0,8267
E)}()%N } } ~ - _ _ - 1,0000

Ipumeyanus. 1. 5%-Hoe kpuTHUECKOE 3HaYeHHE (IBycTOpoHee) paBHO 0,3120 ama n = 40.

2. IlpomyiieHHbIE 3HaYEHUsI UTHOPUPYIOTCS.

Koppeasinuu noxa3areJieii Ha ypoBHe oTpacJieii

oTrMmeueHa /i HedrerazoBoit orpaciu (0,94), Toraa kak
camas auskas (0,71-0,72) OTHOCUTCS K METaJUTypruu
U 100bI4e pyabl, XUMUU ¥ HePTEXUMUU. Beicokas
YCTOWYMBOCTh B UCIIOJIB30BaHUN (DUHAHCHPOBAHMSI
(hOHIIOBOTO PBIHKA TAKXKE MOJITBEPKAACT TPEIIOIO-
JKEHHUE O CIIeNU(PUIHOCTH HHAYCTPHH K IAHHOMY THITY
(hmHAHCHPOBAHNS.

OCHOBHBIE ITPEBAPUTENBHBIC PE3YIILTATHI pacde-
TOB IIPEJICTaBJIEHBI B TA0M. 3.

[IpennoxxenHsle Moenu padOTalOT B OCHOBHOM

JUTst He(pTerazoBOM OTpaciIy W YaCTUYHO JJIST MeTall-

nyprun ¥ 100brau pyasl. [lomydennsie mia mozenei

PE3YIBTATHI MO3BOJIAIOT CAETATh BEIBOBI:

—  modenu I u 2. O6HapyKEHO, UTO HEPTETa30Bas OT-
pacitb —3TO OTPACIh C HETATUBHBIM KOA(PPHUITHECH-
oM B3aumogeicteuii DC - EXTFINuDC - TSE/TA,
TOr/a Kak METaJUTypTHs U 100bIYa METaIoB
MMEEeT OTIIOKEHHYIO CEPHIO TTOCIIEA0BATEIHHBIX

Tabnuya 3

AKIIMOHEPHBIH KAaNUTAJ U POCT 0TPACIH

Ioka3zarenn | Mogearn1 | Mogean2 | Mogean3 | Mogean4 | Mogean5 | Mogeas 6
Hegpmeza3zosutii Komniexc
Jons orpaciu Share 0,46 0,50 0,45 - 0,39 -
(0,126)™ (0,121)" (0,118)" (0,114)™
DC - EXTFIN -3,12 — — 2,77 — -
(0,965)* (1,273)"
DC - TSE/TA - -1,99 -2,66 -2,44 -3,29 -
(0,856)" (0,871)™ (1,004)" (0,856)™
MC - TSE/TA - - 0,33 0,43 0,51 -
(0,146)™ (0,166)" (0,155)™
TSE / TA - - - - 0,43 0,67
(0,169)™ (0,179)*
DC - - - - - -3,66
(1,305)™
MC - - - - - 1,89
(0,886)""
Yucao nabmrogenuii N 44 44 44 44 44 44
CKOppEeKTUPOBAHHBII 0,27 0,34 0,41 0,21 0,47 0,56
K03 OUIMEHT neTepMuHaIKu R
2 (236) — 2015
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Oxkonuanue maon. 3

Iloka3arenn

| Mogean1 | Monean2 | Mogean3 |

Mozaeanr 4 | Monean 5 | Mogean 6

Memannypzus u 006v1ua pyovt

JHonst orpaciu Share

K02 QUIMEHT AeTepMUHAIH R?

DC - EXTFIN - - 3,24 2,51 3,71 -
(1,506)" (0,826)™ (1,477
DC - TSE/TA - - - - - -
MC - TSE/TA - - -0,72 —-0,69 - -
(0,238)" (0,228)™
TSE / TA - - - - 0,54 0,72
(0,281)" 0,316)™
DC - - - - - -
MC - - - - - -
Yucno Habmonenuit N 44 44 44 44 44 44
CKOppEKTUPOBAHHBIN 0,42 0,41 0,51 0,52 0,54 0,54
K02 QUIUEHT AeTepMUHALHT R?
Xumuueckas u Hepmexumuueckas Ompacivp
Jonst orpaciu Share - - - - - -
DC - EXTFIN - - - - - -
DC - TSE/TA - - - - - -
MC - TSE/TA - - - - - 6,48
(2,032)
TSE / TA - - - - - -1,01
(0,543)"
DC - - - - - -
MC - - - - - —4,49
(1,238)"
Yucio nabmonenuii N 40 40 40 40 40 40
CKOppEeKTUPOBAaHHBIN 0,01 0,01 0,01 0,01 0,01 0,22
K02 UIMEHT AeTepMUHAIK R
Duepzemuxa
JHonst orpaciu Share - - - - - -
DC - EXTFIN - - - - -
DC-TSE/TA - - - - -10,97 -
(4,890)"
MC - TSE/TA - - - - - -
TSE / TA - - - - 2,52 3,06
(0,622)" (0,828)™
DC - - - - - -
MC - - - - - -
Yucio nabmonenuii N 44 44 44 44 44 44
CKOppeKTUPOBAaHHBIN 0,12 0,13 0,11 0,13 0,36 0,36

* Yposens 3naunmoctu 10%.
ek 0
YpoBens 3HAUUMOCTH 5%.

Ipumeuanus. 1.3aBucHMast HEpeMEHHast — TEMIT pOCTa 3HAYEHHs OTPACIH (IIPOJIaXKH) B OOIIEM 3HAUYCHUH OTPACIIH.
2. lonst otpacau Share — 10yist OTpacyid B 00IIeM 3HAYCHUH OTPACIICH.

3. TSE/ TA — 3aBHCUMOCTB OTpaciy OT pUHAHCHPOBaHHMsI (POHIOBOTO PHIHKA KaK OOIINIT aKIIHOHEPHBIH KaluTall K 00IIHNM

aKTHBaM.

4. EXTFIN — noka3areinb BHEITHETO (DUHAHCUPOBAHHSI KAK OTHOIICHUE PA3HUIIBI MEXK/Y OOIIMMHU aKTHBaMH U HepacIpe-

JICJICHHOM MPUOBLTBIO K OOIIMM aKTHBaM.

4. DC — k03 pUIIHEHT BHYTPEHHETO KPEANTA, IPEIOCTABICHHOTO (PMHAHCOBBIM cekTopoM K BBII.
5. MC — ko3¢ puuueHT peIHOYHOM KarnuTanu3aiuu k BBII.
6. Bce mepeMeHHbBIC pacCUMTaHbl M3 JaHHBIX MHIAHKaTopa MUpPOBOro OaHka MK OaJlaHCOB M OTYCTOB O MPUOBUISIX U

YOBITKaX KOMIaHUH.

7. B croOkax yka3aHbl CTaHIapTHBIE OLIMOKH.

ONHAHCOBAA AHATIUTUKA:

npobnembl 1 peLLeHns
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OTPUIATENBHBIX KOA(DPUIIUEHTOB IO TIEPBOMY
B3aMMOJIENCTBUIO;

—  mooensb 3. icxons u3 oXKUIaHAN CepHst HaISKHBIX
TIOJIO’KUTEIBHBIX KO3(D(DUITHEHTOB 0 B3aUMOJIEHC-
tButo MC - TSE / TA nabmomaercs s HedTera-
30BOH OTpaciy, a METAJUTYPTUs M JO0OBIYa PYIbI
YaCTHYHO MPOTHBOPEYAT ITOMY OXKHJIAHHIO;

—  modens 4. IlokazaHo, 9To pe3ysabTaThl Ayt Hedrera-
30BOM OTPACITH, & TAKOKE JJIsI METAILTYPIHH U JIOOBIYIH
MeTayuIoB 1o B3auMonerictesuio MC - TSE / TA nHa-
JIOKHBI K UCKITFOUYSHUIO KOHTPOJIBHOH MTepeMEHHOM;

—  mooenw 5. Bkimouenne TSE / TA ocraBisieT 3HaKU
K09(h(PUITMEHTOB U MX 3HAYMMOCTH HEM3MEHHBIMHU
o Bzanmonenctsusam DC - TSE/TAun MC - TSE /
TA nns HedTera3zoBoii oTpaciu, TOraa Kak 1mo B3a-
umogneiicteuto MC - TSE / TA niis MeTaurypruul 1
JIOOBIYH METAIJIOB TIPOMCXOINUT U3MEHEHHE 3HAKa
ko3 urmeHTa U 3HAYNMOCTH;

—  mooens 6. Bxirouenue TSE / TA, DC n MC kak He-
3aBHCHMBIX PETPECCOPOB HE AET CXOKHX PE3YITb-
TaTOB 10 B3aMMOJICHCTBUAM IS TPEIIIOKESHHBIX
MOJIEJIEH.

3akjouyeHmne
W OTPpAHUYEHHE HCCIeTOBAHNS

Hcxonst M3 TOyYeHHBIX Pe3ylIbTaTOB MOXKHO 3a-
KITIOYUTD, YTO MPEATIOKEHHBIE MOJICITH COOTBETCTBYIOT
OXKUJaHHSIM JUIsl HepTerazoBoil oTpaciu, Mpu dTOM
pe3yNbTaThl JOCTATOYHO HAJEKHBI TOIBKO I ATOU
orpacid. MOXXKHO yTBEepKIaTh, 4YT0 (PMHAHCHPOBAHHE
(hOHZIOBOTO PBIHKA CTUMYJIHPYET POCT HeTera3oBoi
OTpaciu, KOTOpast akTUBHO UCTIOJIb3YET ATOT UCTOUHHUK.
DT0 0COOCHHO BaXKHO JIJIs1 Pa3BUBAIOIINXCS SKOHOMUK
ctpan CHI', mockonbKky nocTyn K OaHKOBCKOMY U
KOMMEPYECKOMY KPEAUTaM MOKET OBITh OTpaHHYEH.
CrenoBarenbHO, MPaBUTEILCTBEHHBIM YUPEKACHUSIM,
OTBETCTBEHHBIM 32 pa3BUTHE (PUHAHCOBBIX PHIHKOB,
CIIEyeT yIenuTh 0cob0oe BHUMaHNE pa3BUTHIO (HOH-
JIOBBIX PBIHKOB B CBOMX CTpaHax.

OCHOBHOE OTpaHHYEHHE — OTCYTCTBUE JOCTYITHBIX
MPOJIOIKUTENBHBIX JTaHHBIX. Heo0X0qMMO OTMETHTD,
YTO JlaHHBIC, UCTIOIH30BAHHBIC B MPEIBAPUTEILHOM
aHaJM3e, TIOJIyYeHbI aBTOPOM 3 OeCIIIIaTHBIX HCTOYHH-
kOB 3a 11 mocnenoBarenpHbIX JieT. OOpaser BKII0UaeT
42 npoMBIIIUIEHHBIE KOMITAHUH C I0CTYITHOW KOHCOJIH-
JUPOBaHHON (PMHAHCOBOH OTYETHOCTHIO. Kpome Toro,
HCIIOJIb30BaHHAs 3aBUCHMasi IEPEMEHHasI C OrpaHuye-
HUSIMH JIGMOHCTPUPYET TEMIT pOCTa KaXKIO0H OTpaciy.
Ucxons u3 mpenpiaymux padboT peKOMEHyeTcsl Mc-

ONHAHCOBAA AHANTUTIKA:
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moJTb30Bath maHHble cratuctuku OOH (crarnctudec-
Kast 0a3a TaHHBIX TPOMBIIUIEHHBIX TOBAPOB), KOTOpast
MpeI0CTaBISET JaHHBIC 1O MPOU3BOAUTEIHHOCTH
oTpaciii 06e3 IEHEKHOTO BBIPaKESHUS.
Hcnonp3oBanue Takoil 3aBUCUMOM NEpEMEHHOU
MIPEJICTABISAETCS COMHUTENbHBIM. [loaTOMY 17151 aHa-
TU3a MPEUIOKEH TEMI POCTa 3HAYCHHUS OTPACIH (TIPO-
JakK) B 001IeM J0OAaBOYHOM 3HAYSHHUH OTPACIN Kak
3aBUCHMOI1 epemMeHHoi. [IpoBenena cepus pacyeToB
KaK 3aBUCHMOMH, TaK U KOHTPOJIbHOU MEPEMEHHOM 115t
TECTUPOBaHUS TPEAIOKEHHBIX Mojeneil. Hampumep,
MTPOU3BOIMTEIIEHOCTh OTPACIH (KaK 3aBHCHMAs Tiepe-
MEHHas), TOJIs IPON3BOIUTETHHOCTH OTPACITH B 00IIIEH
MPOU3BOAUTEIFHOCTH OTOOPaHHBIX OTpaciieil (Kak
KOHTPOITbHAS TIepeMeHHast ) ¥ TIOKa3aTeI! IPOIakK Kak-
JIOW OTPACIH TPEIOCTABIAIOT CXOKHE, HETOCTATOYHO
Ha/IeKHBIE PE3YNITAThL. DTOT MTOKa3aTesh ObLT BRIOpaH
WCXOZISl U3 TIPEATIONIOKEHHS, UTO TIPOIAXKH KaXKI0H OT-
paciy y4TeHbl B J00aBOYHOW CTOMMOCTH OTpaciieil u
OTPaXkaroT IPOU3BOUTENFHOCTD KaXK/I0H OTPACITH.
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