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AHHOTaIusA

Tema. @opmupoBaHue IieH Ha (OHIOBOM PhIHKE MPOUCXOOMUT B OGOJbIIEN CTENEHU IIOf,
BO3ZIEICTBMEM CIIPOCA U MPENJIOKEHNS, KOTOpbie (POPMUPYIOTCS Ha OCHOBE CYOBEeKTUBHBIX
OIIEHOK Kakmoro uHBecTtopa. Elle omHMM BakHbIM (AKTOPOM SIBJIIETCS YPOBEHb
(nHaHCOBO} TpPaMOTHOCTM HacejeHMsl, TaK KaK B OOJBIIMHCTBE PasBUThIX CTpaH
3HAUMTENbHAS O BK/IANUMKOB MPUXOOUTCS Ha [OMAIllHME XO3siicTBa. B crarbe
MPOBOAMTCS aHAJIU3 CTOMMOCTY POCCUICKOTO WMHAEKCa MOCKOBCKOM MesKOGaHKOBCKOI
BamoTHOM Oupsku (MMBB), ompeneneH ypoBeHb HEJOOIEHEHHOCTM POCCUIICKOTO
(oHmoBoro peiHKa, paccuntad Koappunyent P/E.

Hemn. OnpenennTtb CTOMMOCTD aKuui, Bomsimx B uHAekc MMBB, npymst cnocobamu
paccumMTaTh €ro CTOMMOCTD, OnpenemTh cootHoienne P/E nunekca.

Metogosorusi. B paGoTe NpUMEHSIIOTCS 3aTPaTHbI M JOXOMHBIM IOAXOABI K OIEHKE
OGM3Heca: PacCYMTHIBAETCS CTOMMOCTh aKIMii, a TIOTOM — CpeJHEB3BEIIIeHHass CTOMMOCTh
VHIEKCa.

Pesynbrarnl. [IByms croco6aMy OlleHEHAa CTOMMOCTb uHAekca MMBB, paccunrtan
ko3 duiment P/E storo nHmekca.

BoiBogbl. CriesiaH BBIBOA, O HEJOOLIEHEHHOCTY POCCUICKMX aKIuil. DTO TOBOPUT O TOM,
YTO, C OIHOM CTOPOHbBI, OTEUECTBEHHbIN PHIHOK 06/1a[jae€T BHICOKMM IOTEHIIMAJIOM POCTa, a
C IOpyroii — HeOGXOOMMBbI OIpene/ieHHbie NEeMCTBMS TOCYmapcTBa IJis IIPEeOmOJIeHMs
paspbiBa B CTOMMOCTU POCCUIICKMUX aKIIMIA M X MHOCTPAHHBIX aHAJIOTOB.
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CDOH,Z[OB]:IIZ PBIHOK, KaK OIVH U3 Cl)I/IHaHCOBbIX
BBIIMMOJIHAET
nepepacripegeyjieHmda CpeactB B 3KOHOMMKe, a

PBIHKOB,

AaHHOTO MCTOUYHMKA MNOOKPEIIJIAETCA
MaCLUTa6HOCTI)}O, TaK KdK €ro rpaHmiibl 4aCToO He
OIr'paHNYMBAIOTCA paMKaMIM OOHOI'O rocyamapCTBa.
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MCTOYHMKOB
SKOHOMMYECKOM

" Crarbs my6IMKYeTCs IO MaTepyaaM XypHana «DuHaHcoBas
aHaymMTHKa: Tpobiemsl U pererusi». 2017. T. 10. N2 3.

(dbMHaHCUPOBAHUST
IIesTeIbHOCTH.

[Ipobema  Hay4HON  OIEHKM  POCCUIICKOTO
(OHIOBOrO pbhIHKA IIOKA HE paccMaTpuBaiach.
[IprumHa B TOM, UTO cam 1o cebe oH 3a moutu 20
JIET CBOEMl MCTOpUM TaK M He CTaJ aHaJIOTOM
3apy0OesKHOTO.
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Ha 3amapme, ocobenno B CIIIA, umeHHO uepes
MexaHusM (POHIOBOrO pbhIHKA B OCHOBHOM
OCYIIECTBJITIOTCS MHBECTUIIMOHHBIN IIPOILIECC U
IBWKeHMe Kammutaga. B Poccum ske 3TOT phIHOK
oCTaeTcst B OCHOBHOM CITEKY/ISITUBHBIM
SIBJIEHMEM, MHTepeC K KOTOPOMY OrpaHMUeH Kak y
HaceJIeHus], TaK U y TOCyJapcTBa.

ITo pauusimM HaumoHanapHOM accoumanuu
YYaCTHMKOB (POHIOBOTO pbIHKA!, B cepemuHe
2015 r. unmwio KIMeHTOB MOCKOBCKOV GUpPsKU
coctaBuio 980 Thic. uen. nmpotusB 901 ThIC. romomM
paHee (pocT Ha 9%), ipu aTom B cepenue 2012 1.
POCCUIICKME BKJIQUMKY B CEKTOPE IIEHHBIX OyMar
cocraBnsuim 800 Thic. uen. Takum ob6pas3om, Ha
(doHmoBoM pbIHKe Poccuy mpu MemjIeHHOM pPOCTe
MHBECTUPYIOT MeHee 1% HaceyieHUSI CTPaHbI.

Ha mHdpopmanyoHHoM 1osie HOBOCTM (POHIOBOIO
pbIHKA MOYTM OTCYTCTBYIOT. Hampumep, BbITYCKM
HOBOCTEM HAa TEJNEBUIOEHMM B  OCHOBHOM
BKJIFOUAIOT B ce0st MHMOpPMAIMIO O CTOMMOCTHU
pyons u HedTH, a [AUMHAMMKA POCCUINCKUX
(bOHAOBBIX MHAEKCOB 3a4aCTYIO 3TU MPOTPaMMbI
He MHTEPECYET.

ITon BiaMsIHMEM OIMMCAHHBIX (PAKTOPOB BOSHMKAET
CcuJIbHAsI acuMMeTpust MHGopMalyu Ha (GOHIOBOM
PBIHKe, KOTOpas MPUBOAUT K OLIMOOUHOI OIEHKe
CTOMMOCTY aKTMBOB [1 —4].

[IpsMO TpPOTUBOMOJIOKHA CUTyalUMsI B TeX JKe
CIIA: CTOMMOCTbD BaJTIOThI MHTEpecyeT
MCKJTIOUNTEIBHO CIIEKY/ISSHTOB Ha pbhIHKE (OpeKc,
a BOT M3MeHeHMs (OHIOBBIX MHIEKCOB, TaKUX
kKak S&P 500 wmm Dow Jones, sBisercs
BaKHejiIlIell HOBOCTbIO. 110 maHHbIM 3a 2012 r.%
46,9% aMepMKaHCKMX CeMell TpPSIMO WA
KOCBEHHO (Hampumep, yepe3 MeHCMOHHbIE CUeTa)
BJIAIEIOT aKkIusiMu. A eciu OGpaThb BCe aKTUBBI
IOMOXO3STICTB, TO aKIMM COCTAaBJITIOT OKOJIO
30%° — 1O MCTOPUYECKMM MepKaM OdYeHb
BBICOKMI TIOKasaTeslb. Kak BUAHO, pasHuIAa C
curyanueit B Poccun kosmoccasbHast.

' Poccuiickmit GOHIOBBIN PHIHOK: mepBoe noyrogye 2015,
Cob6biTus 1 dakrel. URL: http://www.naufor.ru/download/pdf/fact
book/ru/RFR2015_1.pdf

% Share of Households Owning Stocks Declined over the Last
Decade. URL: http://www.epi.org/blog/share-households-owning-
stocks-declined

*Eciu Bbl BiiajieeTe aMepUKAHCKUMM aKLMUSAMM, TO PUCKYeTe
noapom pagyu nienan. URL: http:/ftinvest.ru/?
id=1045&fldAction=article&fldPageArticle=9

CrnemyeT Mpu3HATb, YTO POJb OTEUECTBEHHOI'O
(OHIOBOrO pHIHKA MeEHbIIIE, YeM B PasBUTHIX
CTpaHax, Ile MMEHHO OH BBICTYIAeT OCHOBHBIM
IIEHTPOM TIPUTSDKEHMS KarmuTana. B omHO TOIbKO
AMepuKe U3TAIOTCSI COTHU KYPHAJIOB, paboTaioT
THICSIUM  AHAJUTUKOB,  CO3JaHa  OTPOMHAs
MHAYCTPpYS, 006CTy>KMBatoIasi (OHAOBBIN PHIHOK.
B pesynbrare umenno CIIA pgo cux mnop
SIBJISIFOTCSI  [JIaBHBIM  BBITOJOIIPMOGPETATEIEM
OT MEXKIYHapOOHOTO [OBIV)KEHMS  KaIluTajia.
AMepuKaHCKUI JOJUIap OCTaeTcs OOHOM U3
CaMbIX CUJIbHBIX BJIIOT IMPOCTO IIOTOMY, UTO C €ro
MIOMOII[bI0O MOKHO CTaThb aKIMOHEPOM ThICSY
KOMITaHMM, IIeHHbIe GyMary KOTOPbIX ITPOIarOTCS
B CILIA, n monydyaTh AMBUIEHbI, 3apabaThIBaTh
Ha pOCTe CTOMMOCTH.

B Poccun curyaums mHasg, Tak Kak (POHAOBBIN
PBIHOK He BBIMOJHSET GYHKIKIO
aKKyMYJIMpOBaHMS  Kamutasia. M mostomy
HampaBJieHMe uHBecTuMii B PO ogHo —
MOKYIIKA MHOCTPaHHOM BajIOThl, TaK KaK HeT
asibTepHaTuBbI [5—9].

HNvBuaeHAHAsA OOXOOHOCTh POCCUICKUX aKIUiA
HM3Ka, B pe3yJbTaTe B CpPeJHEM IO PbIHKY OHa
HIKe, YeM CTaBKM II0 [OeI0o3MTaM. JTO B CBOIO
ouepenb NMPUBEJIO K TOMY, UTO MPABUTEIbCTBO U
IIeHTPOGaHK CTpaHbl, IO CYTM, OTrpaHMYEHbl B
CpencTBax ¥ HE MOTYT MPOBOOUTDH aJallTUBHYIO
IeHEeKHO-KPEAUTHYIO TOJUTHKY, KaK 3TO JIeJIaloT
®demepanpuags  pesepBHast  cuctema  CIIIA,
EBpomneiickuit IIEHTPaTbHBII 6aHK WU
Haponnsiit 6ank Kurast.

Wpymias B cTpaHe OUCKYyCCHUS O BO3MOXKHOCTU
ucnonb3oBanus cpencts banka Poccum  pa
(bUHAHCUPOBAHWS  BaKHBIX  MHBECTUIMOHHBIX
MTPOEKTOB CTAJKUBAETCS C TJIAaBHBIM PUCKOM —
nMajieHueM  CTOMMOCTM  pyOssl,  TOCKOJIbKY
JIEICTBUTEIBHO CYIIECTBYET BBICOKAs BEPOSITHOCTh
TOTO, YTO BHOBb O0OaB/ieHHble B (DUHAHCOBYIO
CUCTEMY CTpaHbl J[AeHbI'M OygyT TMOMPOCTY
MePeBONMTHCSI B MHOCTpaHHYIo BamioTy [10—12].

Takast cuTyaluss xapakTepHa He TOJbKO ISl
Poccum, HO wm gna  Bcex  CTpaH C
pasBUBAIOLIMMMCS pbIHKaMu. JIuib mosiras u
KpomnoT/MBas paboTra mo pasBUTUIO (OHIOBOIO
pPBbIHKA MOSKET IMPUBECTM K TOMY, UTO U HaceJeHue
CTpaHbl, ¥ OW3HEC HAYHyT BKJIAObIBATbCS B
OTeUeCTBEHHbIE IIeHHbIe OyMaru, a He B BaJIIOTY.
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Iis sToro 1enecoobpa3’HoO COBEPIIEHCTBOBATD
KOPIOPaTUBHBIN MEHEISKMEHT TOCYIAapCTBEHHbIX
KOPIIOpanuii, CTUMY/JIMPOBATh IOBBILIEHNE WMMU
IOVBUAEHTHbIX BbITIAT (uto IacT u
3HAYUTEJIbHBIN (PrCKaIbHBI 3(DPEKT), TPOBOIUTD
pas3bICHUTENbHYIO PabOTy C HaceJleHueM U JIp.

B pesysbrare TOro, 4yTo Ha pbiHKe akumii Poccun
MpeNCTaBIeHO0 TaK  MaJi0  OTEYECTBEHHBIX
MHBECTOPOB, OIIEHKa IIeHHbIX OyMar O4YeHb
CIIEKYJIATMBHA M He IO3BOJISIET MCIIO/Ib30BATh
KaIlMTaaIn3aLuio KOMITaHU B KauecTBe
OpMeHTMpa [IJjISI  OIpedejeHus  CTOUMMOCTHU
6usneca. Ilpum 3TOM TmOCHEmHSISI CTAHOBUTCS
KJIIOUEBBIM ITapaMeTpPOM OLIeHKM 3()(PEKTUBHOCTH
MEHEe[)KMEHTa, W3MEpPEHUsT pe3yJbTaTUBHOCTU
pelieHnii ¥ B I[eJIOM BasKHEMIIIMM IOKa3aresem,
Ha KOTODBIM CJENAYeT OPUEHTUPOBATbCS Kak
cob6CTBeHHMKaM Ou3Heca (aKIMOHEPAM), TaK WU
KOPIIOPaTMBHOMY MeHemkKMeHTy [13—15].

Crnenmyer IOMYEPKHYTb, YTO IIPM OIPEmEIEHUN
VHBECTULIMOHHOM CTOMMOCTM aKLMI MbI MCXOOVM
M3  aKCMOMBbI, KOTOpyIO  ChHOpMYIMPOBAIU
OCHOBaTe/ N byHmameHTaIBHOTO aHaaMsa
benmxkammun I'paxem u sBun Homm B cBOux
paborax o aHaymM3y IeHHbIX Oymar. Ilo maHHOM
akCYoOMe CTOMMOCTh  aKIUUil  OINpemeseTcs
CTOMMOCTBIO OM3HEca KOMIIAHUM, TO €CTh OaKe
eI 1IeHa aKLUUM OTKJIOHSIETCSI OT CTOMMOCTU
6M3Heca B OOJTOCPOYHOM IIaHE, OHA TaK MU
MHaJe K 3TOM CTOMMOCTHU MIPUXOIUT.

Pemrasg 3agauy omeHKu (GOHAOBOTO pPbIHKA, MbI
OmnyMpaeMcsl Ha TIUIIOTe3y O HeJOOLIEHEeHHOCTH
POCCUIICKMX aKIIMiA, TO €CTb IpearojaraeM: OHU
CTOSIT 3HAUMTEJbHO [ellleBjie, YeM MX OIlleHKa
(CTOMMOCTb KOMIIaHMIA, KOTOPbIE ¥ BBITYCTUIN
5Tu akuym)®.

ToT ¢akKT, YTO aKIUN CTOAT [ellieB/Ie CTOMMOCTHA,
C OfTHOV CTOPOHbBI, TOBOPUT O TIPUBJIEKATETHLHOCTH
MOKYIKM POCCUICKMX 6ymar, HO C IOpyrom —
O3Havaer, 4YTO 3G PeKTUBHOCTD paboThI
OTEUEeCTBEHHBbIX  KOMIIAHMII  HeBeJMKa U
3HAUMTEIBHO YCTYIIaeT 3almagHbiM KOHKypeHTaM
(0 4eM, COBCTBEHHO, ¥ TOBOPUT HM3Kas IleHa
1leHHbIX 6ymar) [15—18].

* Bradumupoe A.JI., Kyumesoe X.X. CoBepilieHCTBOBaHMe
TOMXOMOB K OIIEHKe CITPaBeIJIMBOI CTOMMOCTM aKLMi //
Yenoseueckuit kanutasn. 2015. N° 10. C. 67—70.

B kypHase «®MHAHCOBBII BECTHUK»® ObLIa

MpeCTaB/eHa METOAOJIOTUSI OIEHKU CTOMMOCTU
aKIuMit, KOTOPYIO MbI MCITOIb3yEM U CeltJac.

OlleHKa CTOMMOCTM aKLIUI OCYIIECTBISETCS MpU
MTOMOIIYM 3aTPaTHOTO ¥ JOXONHOTO IOAXOMOB, B
TOM YMC/Ie MeTOHa KalmuTaau3aluy [OOXoma u
MeTOfa OUCKOHTMPOBAHMS [EHEKHBIX ITOTOKOB.
W3 pgecatut pasauMyHbIX IPEONOIOKEHUI O
Oymyimx goxomax (upMbl BBIBOOUTCS UTOTOBAst
OlLIeHKa.

[Ipu 3arpaTHOM MeTome MON WMHBECTUIMOHHON
CTOMMOCTBIO TIOHMMAETCS UYMUCTasi CTOMMOCTD
UMyIecTBa GuUpMbI 1Mo GanaHcy. B ¢Bsa3u ¢ aTum
CTOMMOCTh OM3Heca pPACCUMTHIBAETCS ITYTEM
BBIUMTAHUSI U3 CTOMMOCTM aKTMBOB  BCeX
KpeouToB ¥ 3aiiMoB. IlosmydeHHas BeaMuuHa
JIEeUTCS Ha KOJMYECTBO aKUMii, MU B pe3ysbTare
nmoJtyyaeTcsi CToumMocTb akiuu (V).

O10 Hambosiee KOHCEPBATMBHBIM METOH pacueTa
MHBECTULIMOHHOM CTOMMOCTM akumu. Ilo cBoeit
CyTM 3aTpaTHblii METOH OLIEHKM CTOMMOCTU
6usHeca IIpeaIojiaraeT OIpeneeHue YUCTON
CTOMMOCTM MMYILECTBA (GUPMBbI M B OCHOBHOM
MIpUMeEHSIeTCsI, Korma OM3HecC IMpuobpeTaeTcsl Kak
MMYIIIeCTBEHHBIV KOMILJIEKC.

[Ipu mMeTome KamuTayM3alyuyu HOXoAa (IOXOMHBIN
MOAXOM) TIPENIoaraeTcsi, YTO OLIEHMBAaeMblii
6M3HeC IpenCTaBisieT COOOV BEUHYIO PEHTY, TO
€CTh IIOTOK IUIaTeXXeil IJIUTEIbHOCTbIO Ooee
30 netr. B sToM cityuae ucrnonbsyeTcst dopmyia
lopooHa, ¢ MOMOINBIO KOTOPOV [aeTcsl IIeCTh

pa3HbIX  MPOTHO30B  PasBUTUSL  CUTYyallUH,
GasMpylommMxcsl ~ Ha  OLEHKe  JOXONHOCTU
MHBECTUIIMM,  PUCKOB, BO3MOKHOTO  pOCTa

JIEHEKHOTO MOTOKa (OH He TpeBbiiiaeT 5% B rom
MIpU pacyeTe MO BCeM MeTOAaM).

CremgyrolMii MeTOI pacyeTa WMHBECTUIIMOHHON
CTOMMOCTM aKUMM — MEeTOH, IMCKOHTUPOBAHMS
IIeHEeXKHBIX ITOTOKOB. Ero mpumeHeHne (IOXOMHbIN
MOOXOH) TpearojaraeT, uToO MpuoOpeTaeTcs
O6M3HeC, M BJIAJIEIOT B TE€UEHME OIpeneIeHHOro
BpemMeHy (B pacuyeraxX [JaHHbBIA  IE€PUOL,
cocrapisier 10 JseT), a IOTOM €ro IMpPOJAlOT
IPYTOMY MHBECTODY.

* Xacanoe P.X. Vicrionb30BaHye OTPac/eBbIX KO3POUIMEHTOB B
OLIEHKE CTOMMOCTM aKIMii Ha PbIHKE IIeHHbIX Oymar //
O®unancosbiit BectHuk. 2016. N° 1. C. 58 —64.
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B pacuere c wuCrosmb30BaHWEM AAHHOTO METOZA
MPUMEHSETCST CTAaBKa AVCKOHTUPOBAHMSI, KOTOPAst
onpenensiercsa no merony CAPM®. Ouennsarorcst
pucku (uyepes 6Gera-ko3bbuuMeHT’) U
CpemHEepPbIHOYHASl  JTOXOJHOCTb, KpOME TOTO,
IeaeTcsl TPenrookeHNe O POCTe AEeHEKHOTO
MOTOKA ¥ CTOMMOCTY MMYyIecTBa 6usHeca. [Tocie
3TOTO JeJIaeTCsl UTOTOBAas OLIEHKA CTOMMOCTHU TI0
IecsITU TIPOBEeHHBbIM PacyeTaM.

B HasBaHHOM cTathe OBbLIM  OIpeneJieHbl
CTOMMOCTD aKIIMii HEKOTOPbIX KoMITaHui Poccun,
a 3aTeM ¥ OTpacjeBble KO3(DOUIMEHTHI, KOTOPBIE
B II€JIOM JOBOJBHO TOYHO OTPAXKAIOT TEKYIIYIO
CUTYaLAIO.

OpHako, BBISIBUB OTpacjeBble KO3 UIIMEHTHI,
Mbl He OIpemeiM IJaBHOTO —  OLEHKY
poccuiickoro (POHAOBOIO PbIHKA, TAK KaK TOJIBKO
CpaBHMUB CTOMMOCTh COOCTBEHHO OusHeca CO
CTOMMOCTBIO aKIMi, MOXHO TOBOPUTH O TOM,
HAaCKOJIbKO  HENOOLIEHEH WIK  TepeolleHeH
POCCUICKMIA (DOHIOBBIN PHIHOK.

Cam no cebe oH BeJIMK, U OIIpeneJIMTb CTOMMOCTDb

BCEX  POCCMMCKMX aKUMii —  HaBEpHOoe,
BO3MOXKHO, HO CJIO)KHO. Kpome Toro, Ha pbIHKe
INPUCYTCTBYET OrPOMHOE KOJUUYECTBO
HU3KOJMKBUAHBIX OyMar, IeHa KOTOPBIX
abCoMIOTHO CJIyyallHa ¥ He O0OOCHOBAHHA.
[TosToMy HamIydIIMM CIIOCOOOM OTBETUTH Ha
BOIMPOC, KAaKOBA  CTOMMOCTb  POCCUICKOTO

pPbIHKA aKkiuif, OymeT OIpemeNnTb CTOUMOCTD
nugexca MMBB. Oun 6bl1 OCHOBaH
22 centsa6ps 1997 r. co CTapTOBBIM 3HAUEHUEM
100. Muammym Obl1 goctTurHyT B 1998 . —
18,53 m., makcumyma uHOEKC gocTur 30 HOSOps
2016 r. co 3Hauenuem cBbiiie 2 108 m.

[Ipungato  cuurar, vuto wuHAekc MMBB
ompenenseT  cToumMocTb 50  KpYyMHENImMX
POCCHUICKMX KOMITaHMIA, HO Ha geye — 45. [eno

¢ Capital Asset Pricing Model, CAPM — Mope/b OLeHKM
(MHAHCOBBIX aKTUMBOB. MICIIO/Ib3yeTCs A1 TOTO, YTO6bI
oIpeneanTh TpeGyeMblil YPOBEHb JOXOMHOCTM aKTUBA, KOTOPbIi
MIpeIIoIaraeTcs JO6aBUTD K YiKe CYIIeCTBYIOLIEMY XOPOLIO
IMBepcubULMPOBAHHOMY MOPTQEJIIO C YUETOM PhIHOUYHOTO PUCKa
3TOrO aKTUBA.

" Bera-koadduunenT (6eta-hakTop) — IoKasaTeb,
pacCUMTHIBAEMBIN [J15 LIEHHOM GymMary iy moptderst eHHbIX
Oymar. SIBjisieTcst Mepoit PhIHOYHOTO PUCKa, OTpaykast
M3MEHYMBOCTb JOXONHOCTU IIeHHOM Gymaru (moptdesist) mo
OTHOIIIEHUIO K JOXOIHOCTY APYTOro moptderisi, B poiu KOTOPOrO
YaCTO BBICTYIIAET CPEIHEPHIHOUHbIN.

B TOM, 4TO MIPUBUJIETPOBAHHbBIE "
OOBIKHOBEHHbIE aKIMM YYUTHIBAIOTCS KaK pasHbie
KOMIOHeHTB, a B aiydae ¢ OAO <«AK
«TpaHcHedbTb» B  MHOEKC BOILIM  TOJIbKO
MIPUBWJIETPOBAHHbIE aKIIVIN.

I'padpuk magekca MMBB c 1997 r. npencrasiieH
Ha puc. 1. BugHo, uto uuHpmekc 3a 20 JyieT BbIpoC
mouty B 18 pas. B coorBerctBUM C
SKOHOMMUYECKUMU LIMK/IaMU HaO6JTI0A0TCs
Mepronbl Craja, a TakKKe CUIbHOE CHIDKEHUE B
2008 r.

WutepecHo TO, uYTO TpaduK amMepUKaHCKOTO
mupexca S&P500, mpenmcraBieHHb Ha puc. 2,
IMOXOK Ha Tpaduk poccuiickoro nHgekca MMBB
3a aHaJOrMuHbli Iepuon. Ho B ommmume ot
POCCUIICKOTO MHEKCA, MCIIBITBIBABIIIETO
oruerTsiMBoe mnagenme c¢ 2011 r. go cepemuHbI
20151, ero amMepMKaHCKMIA aHaJOr poc 6osee
yBepeHHO. Bmpouem, 3TOro Heib3s cKasaTb O
nepuope kouua 2015 r. — nmavana 2016 r., korma
OTEUEeCTBEHHbBIN MHAEKC OYEBMUIHO JIMAVPOBAI.

Ing  BbIABIEHUS  CTOMMOCTM  POCCHUIACKOTO
(oHmoOBOrO phIHKA OBLIA ITPOM3BEIEHA OIeHKa
CTOMMOCTM aKUMI KaKOOM M3 KOMIIOHEHT
uagekca MMBB na 1 sguBaps 2016 r. Mbl
OCHOBBIBAJIMCh HAa MOAXOHAX, OIMCAHHBIX B
YIIOMSIHY TOM cTarbe «Hcnonb3oBanne
OTpac/ieBbIX K03 PuUIMEeHTOB B OlIeHKe
CTOMMOCTM aKIIMii Ha PbIHKE IIeHHbIX Oymar».

B pesynabrare Obl1a IONyYeHa OI€HKA BCeX
50 axkumii  uHOEKcA, pPacCUMTaHbl  4YMCTas
npuBengeHHass crommoctb NPV  u  wunHgekc
npubsuTbHOCTYM PI 11O Kaskmot 1ieHHo 6ymare.

UTo6BI OmpenenTh ypPOBEHb HEmOOIeHEHHOCTU
MU TIEPEOIIeHeHHOCTY TOM WM WMHOM ILIeHHON
6ymaru, HeoOXOIMMO HalTU YUCTYIO
MIPUBEIEHHYIO CTOMMOCTD 1O KayKIOM aKIIMA:

NPV =V, - P,
rae V, — CTOMMOCTb aKLuu, pyo;
P, — ueHa akuum, py6.

Hampumep, gyis akumin AOK «Cucrema» TaHHBIN
mokasarejib coctaBmia 84,15 py6. DTo osHaudaer:
POBHO Ha CTOJIbKO HEHNOOLIEHEHbI aKUMM HAHHOM
KOMIIaHMM.
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KnroueBpIM  moOKaszaTeyieM  OIIEHKM  SIBJIIETCS
MHIEKC TpuObLIbHOCTY PI, KOTOpBIN IO3BOJSET
OLIEHUTb, BO CKOJbKO pa3 HeJOOLleHeHa WU
nepeolieHeHa AaHHasi 6ymara. s onpeneneHus
PI ucnionb3yetcs ciemyionias Gopmysia:

PI=V,/P..

Ona A®DK «Cucrema» maHHbBIM IIOKa3aTesib
coctaBu 5,62, YTO TOBOPUT O HEIOOLIEHEHOCTH
KoMIaHuu B 5,62 pasa, mam 562%. Csomubie
IoaHHble 06 OIleHKe BCeX KOMITOHEHTOB MHJEKCa
MMBB paccunTaHbl ¢ IIOMOIIBIO TPUKIIATHON
nporpammbl Microsoft Excel.

Crpykrypa wuHgekca MMBB B paspese
OTKJIOHEHUS CIIPaBeOjIMBOM CTOMMOCTU aKLUi
KOMITQaHMM OT PHIHOUYHOJ IIeHbI MpeCcTaB/JieHa Ha
puc. 3.

Bonee TIOJIOBUHBI (62%) KOMIIaHU,
onpenenuBinx uHAeKC MMBB, mo cocrosHMIO
Ha 1 suBaps 2016 1. OBV HETOOLIEHEHBI PHIHKOM.
I[Ipy sTomM 6ojilee UM MeHee TOYHO PHIHOK
OIIEHMJT TOJIKO Tpy Kommauuu (maba. 1).

K HemoolleHeHHBIM GHMpPMaM MOXXHO OTHECTU
KOMIIaHMM, 3HAueHue MHOeKca peHTabeIbHOCTU
KOTOpbIX Oosbllle OBYX. B pesynbrare Hailero
MCC/IeNOBaHMSI TaKuX  BbIgBIeHO 31, uTOo
cocrasiger 62% oOT 00lluero ymucjia KOMIIaHMI-
KOMIIOHEHT MHIEKCa U CBUIETENbCTBYET O
CUJIBHOM HEIOOLIEHEHOCTU POCCUIICKOTO PhIHKA.

Bbicokuit uHAEKC peHTabeTbHOCTY TOBOPUT O
TOM, YTO peasibHasi CTOMMOCTh MHOTMX KOMITaHMIA
BbIIIIE PHIHOYHOM GoJiee ueM B Ba pasa (mabn. 2).

JIumepom atoro cmucka  gBiasercas  [TAO
«Poccetn», KOTOpPOe HENOOLIEHEHO PHIHKOM B
17,39 pasa, a 3HaUMUT, aKkLMM OAHHOV KOMITAHUU

SABJIAIOTCS IIOTEeHUIMAaJIbHO Haubomee
IMpUBJIEKATE/IbHBIMU [OJI51 MHBECTOPOB.
Boicokas HEOJOOLIEHEHHOCTb pOCCMﬁCKOFO

(hOHIOBOIO pbIHKA CKa3bIBAETCS M Ha SKOHOMMUKE
ctpanbl B 1iejjoM. OueBMOHO, UTO TIOTEHIMAas
pbIHKa, THOe 0Oojiee IIOJIOBMHBI  KOMITAHMI-
KOMIIOHEHT OIHOIO M3 OCHOBHBIX WHIEKCOB
HEeJ0OLIeHeHbI, OUe€Hb BBICOK.

KonnuecTBo mepeolleHEeHHBIX KOMITaHUMI
3HAUMTEJbHO MeHbIlle, YeM HeNOOLIeHEeHHBIX, UX
Bcero 16 (mab6n. 3).

JlugepamMy  MEpPeOLEHHOCTU  SIBJISIIOTCS — TPU
KOMIaHUM-KOMITIOHeHThI uHaekca: ITAO «TMKy,
OAO «Maruut» u ITAO «Meuen». Ilocaennee
O0OIlIeCTBO, COIJIACHO OTYETHOCTM, U3 Tofa
B TOM JIeMOHCTPUpPYET CUJIbHOE COKpallleHle
IEeHEe’KHOTO TO0TOKa ¥ YBeJMYEeHMe [OJTroB. 3a
2015 r. 3HaueHMe COOCTBEHHOrO KamuTaja CTajIo
OTpHUIIATeIbHbIM, UYTO TOBOPUT O CUJIbHOM
3aKpPeOMTOBAHHOCTY JaHHOM KOMIIAHUNA.

ITocste OLIEHKM CTOMMOCTHM KasKIOM OpraHmsaliyn,
ABJIAIOILENCS KOMIIOHeHTOo wuHiaekca MMBD,
ObUIO MPOM3BEAEHO CpaBHEHME 3HAUEHMI OBYMS
METOIaMM.

[TepBbIit MIpe/ICTaBJISIET cobor  moseBoe
CpaBHEHME CTOMMOCTM aKLMil, TOJyYEeHHO! B
pesysibTaTe MCCIENOBaHMs, M DPHIHOYHO LIEHbBI

maHubix akumii  (puc. 4). CormocrasieHue
MIPOM3BOIMIIOCH 1O Gopmyie
n
Vi:ZVaq’
-
rme Vi — CTOMMOCTh BCeX aKUMii MHIEKCa C

YUYeTOM UX IOJIH, Pyo.;
n — HOpPMa KOMITOHEHThI MHIEKCa;
g — IOJIS aKLMii JAHHOTO SMUTEHTAa B MHIEKCE.

IMpousBenss pacueThl Mo 3TOi (Qopmynre u
npuHuMasi 3a V, B OOHOM CJy4yae PbIHOYHYIO
CTOMMOCTb aKIuUi, a B IPYTOM — IIOJYYEHHYIO B
paMKax MCCAeNOBaHMsI, Mbl TIOJYUYMIM [Ba
3HaueHMs1 ctouMmocTy nHoekca MMBB:

- ctoumMocTh uMHAekca MMBDB wucxoms wus
paccunMTaHHOM UeHbl akiyit: 1 485 502,39 py6.;
- ctoumMocTh uHAekca MMBDB wucxoms wus

PBIHOYHOI 1eHb! akumit: 882 051,22 py6.

B pesynbrare BbIsiBiieHO, uTo uHAekC MMBb

HemooleHeH pblHKOM B 1,68 pasa, a
cjlemoBaTeNibHO, Ha 68%  HemooleHeH U
POCCUMCKUI PHIHOK.

HoneBoe cpaBHeHMe SIBJIIETCS  JTOCTATOYHO

HaJISIOHBIM, HO HETOUHBIM, TaK KaK UTHOPUPYET
(daxTopbl, BAMSIONIME Ha 3HAUeHMe MHAEKca, a
MMEHHO —  KOJIMYEeCTBO  aKLUMHi  KasKIou
KOMITaHMM,  HaxXomsimmxcs B oOpallleHun,
KallATaIMU3alMI0, YUYUTHIBAEMYIO B MHIAEKCE, U
MIOITPaBOYHbBIE KO3 OUITMEHTHI. ITostomy
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HeoOXOAMMO IIPOBECTH 0o0Jiee TOUHbIE PaCyeThbl
IO MeTOAMKe OIpeaejeHUs WUHIEKCOB
MocxkoBckom 6upsku (puc. 5).

B ommMume OT cCTOMMOCTM WMHIOEKCAa CaMo
3HAYEHME €ro PacCUMTHIBAETCS C YUYETOM MHOIMX
MTOIIPABOYHBIX KO3 (MULIMEHTOB.

OcHoBHOM GopMyIoif IjIsl pacueta pyOIeBOro
uHgekca MMBB, cormacHo MeToguke
MoCKOBCKOV OUP3KH, SIBJIIETCS CIEMYIOIIAsT:

I,=MC,/D,,
rne I, — 3HaueHMe MHIAEKCa HA N-I MOMEHT
pacuerTa;

MC, — cymmapHasi CTOMMOCTb (KaIMTaIM3aIIusl)
BCeX AaKLUMI IO COCTOSIHMIO HAa nN-I MOMEHT
pacuera;

D, — 3HaueHme pJejuTeNsI HAa n-M  MOMEHT
pacueTa MHIEKCa.

ITocnenHee paccuMThIBAeTCS IIpM  U3MEHEHUU
COCTaBa KOMIIAHMI-KOMIIOHEHT MHIOeKca ¥ Ha
CerofgHs, IO [HJaHHbIM MOCKOBCKOM OUPKH,
cocrasisieT 4 687 999 728,03 ThIC. pYO.

CymMmapHasi CTOMMOCTb BCeX AaKIUMN

ompenessieTcs 1o hopmyiie
MCn:Z(ni:l)PiQiFFiWi’

r7ie n — oblllee KOJIMUeCTBO aKIInii;

P; — uewna i-i akuuu, pyo.;

Qi — obiiee KOIMYECTBO i-X aKIUNI

Kareropum (Tuma) OGHOTO SMUTEHTa,

OIHOM

FF; — nonpaBOYHbI1 KO3(G(UIINEHT;

W: — xosdbduieHT, OrpaHMUYMBAIOLINIA HOJTIO
KanuTaausauuu i-i  akuuu (BeCOBOM
Ko3hPuIMeHT).

CyMMapHasi CTOMMOCTb BCEX aKIWii, PacCUMTaHHast
o mocyienHen GopMmysie MCXOAsST M3 PbIHOYHOM
CTOMMOCTH, O cocTosgHMio Ha 1 siHBaps 2016 r.
cocraBuia 8 262 495 205 574,89 py6., a ucxons
M3  CTOMMOCTM, TIOJIlyYeHHOM B  paMKax
ucciaenosanusi, — 17 707 513 005 319,6 py6.

ITo mnpempimyieii ¢dopmyne Oblia OIpeneseHa
ctoumocTh uHAekca MMBB wucxoms us
ucciaegoBanus — 3 769,95, mporus 1 761,21

(3Hauenne otkpbiTMa  03.01.2015). Mupgekc
peHTabeTbHOCTY cocTaBwiI 2,14. A 3TO O3HauaerT,
YTO TMOTEHIMAT POCCUIICKOTO pPBIHKA BBIIIIE
TEKYIIETO 3HaUeHust 60Jiee yeM B IBa pasa.

BaskubIM  (uHAHCOBBIM  IOKasaTeJieM  [Jis
U3MEpPEHMST MHBECTUIVIOHHONM IIPMBJIEKATETbBHOCTH
aKTMBa SIBJISETCS KO3(DOUIMEHT COOTHOIIEHUS
uenbl u npubsun (P/E). JlaHHBIN ITOKa3aTesb
paccunThIBaeTCs 1Mo hopmysie

P/E =P /EPS,
rae P — pbIHOYHAsI CTOMMOCTD aKLuu, pyo.;

EPS — pasmep umcron nmpubbum B pacueTe Ha
OIHY aKIInio, pyo.

s HaxXOKAeHUsT JAaHHOTO Ko3dduUIeHTa Takke
HeoOXOOMMO  paccuuTaTb  pasMep  UMCTO
MpUOBUIM B pacueTe Ha OOHY aKLMIO 1o hopmyrie:

EPS=E/Q,
roe E — uucras npubslib, pyo.;
QO — KOIMYeCTBO aKIMii B OOpaIleHnH, IIIT.

B  pamMkax  [aHHOTO  WMCCJIEOOBAHMUSI MBI
paccunutanu P/E nys Bcero mHmekca MMBDB Ha
1 suBaps 2016 1. ¢ yueToM BeCOB 1IeHHbIX Oymar B
mHgekce. [Ipy aTom ciemnyeT OTMETUTD, YTO TaKast
3amaua B Poccum peranach BriepBbie (BO BCSIKOM
caydyae, B M3BECTHBIX aBTOpaM MHTEpHET-
MCTOYHMKAX W JMTeparype Tmokasarenb P/E
nHIekca MMBDB He paccumMThIBasICS, MMEIOTCS
JIUILIb OLIEHOYHbIE 3HAYEHUS).

BakHbIM Ha OAHHOM 3Tare ObUIO MCKIIOUEHUE
CTaTUCTUYECKMX BBIOPOCOB, TO €CTh OTOPAKOBKA
3HAUEHUI1, CUJIbHO OT/IMYAIOIIUXCS OT OCTAIbHbIX,
a 3HAUMT, CMeNIAIoOLIMX WUTOTOBOE 3HAueHue
B CTOpoHY. [ 3TOoro ObLT  MCIOIb30BaH
meton, H.B. CmupHOBa, mpemycMaTpuUBarOLLInii
OTOPAKOBKY TI'PYOBIX CTAaTUCTUYECKUX OIIMOOK.
[To pesysmbraraM MpOBEPKM ObUIM MCKITIOUEHBI
sHauenus I[TAO «bBauk BTB» u ITAO «JVMKCHU
Ipynim».

NtoroBoe 3uHaueume P/E wuupmekca MMBbB
coctraBwiao 9,37. JlaHHBIM pe3yJbTaT TaKXKe
MOXHO TpaKTOBaTb KaK CpPOK OKYIIaeMOCTH
MHBECTULIMA, TO €CTb TEOPETUYECK!M BJIOKEHUE B
nHpekc MMBB okyrmTcst 3a 1eBSITh JIET U TpuU
MecsIa.
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YTo6bl MOHSITH, HACKOJILKO TOTYYEHHOE 3HAUYEeHMe
9,37 rosoputr 006 oueHke wuHAekca MMBB,
HeoOXOoOuMMO TPOBECTM CpaBHEHUE C
MEeKIYHAPOIHBIM aHajoroM (puc. 6).

Hanbonee u3BeCTHbIM 13 MMUPOBBIX WHIEKCOB
spisercss amepukanckuii S&P 500. ITo maHHbIM
canta www.multpl.com, otHomenue P/E 3Toro
mnHaekca Ha 1 guBapsg 2016 r. cocrassuio 22,17.
dr1o B 2,36 pasa Bblllle, ueM y uHaekca MMBB,
YTO KOCBEHHO (KaK M IIpoBelleHHas OIleHKa)
TaKsKe TOBOPUT O TOM, YTO POCCUICKUI MHAEKC
SIBHO HEHOOIeHEH.

Takvm 06pasoM, MOXKHO CHeJiaThb BBIBOL O TOM,
YTO POCCUICKMI (POHIOBBIM PHIHOK HEOOOLieHEeH
Mo BceM mnapaMmerpaM. [IpyM sTomM He ciiegyer
3a06bIBaThb, UTO OCHOBHOM  3KOHOMMYECKOM
Mpo6eMOii Hallleld CTPaHbl SIBJISIETCS OTTOK
KanuTaja, ¥ IpUUYMHaA 3TOTO 0 OOJIbIIIeN YacTu B
TOM, YTO HAIMOHAJbHBIVA KallUTaJ HE HAXOOUT
mecTta B Poccum.

IOng  Hammx  rpaxkgaH  IIOKYMKa  BaJIlOThI
COBMECTHO C OaHKOBCKMM [AEMO3UTOM CTajIu
MOUTY MCKJIIUYUTEJIbHBIMU GopMaMu
cbepeskeHMi1. DTO MPOUCXOIUT B TOM UMUCIIE U3-3a
TOTO, YTO aKLMM CTOST HEIeBO, a AMBUAEHIHas

OIOXOOHOCTh —  KJIOYeBOW (axkTop,
ONpenNessIiolINii  CTOMMOCTb  OusHeca,  —
HeBeJIMKa.

Cunraem, YTO MpUUYMHA BBISBJIEHHON B IaHHOM
CTaThbe HEMOOIEHEHHOCTY COCTOMT B TOM, YTO
KOMIIAHUM C  TOCYHApPCTBEHHbIM  y4acTUEM
BBIIIJIAUMBAIOT  HE3HAUMTE/IbHbIe  IMBUOEH[IBI,
UMesT KaK HU3KUI KO3(POUIMEHT 3TuX BbIIUIAT,
TaK M YaCTO 3aHMKEHHYIO UUCTYIO ITPUOBLIb
(YUMTBIBAIOIIYIO BCEBO3MOXKHBIE —«OyMasKHbIE»
pacxofpl,  KOTOpbIe  3aHMKAIOT  PEeasbHbIA
(bMHAHCOBBIN Pe3y/IbTaT).

VIMeHHO aKIuM 3TUX KOMIIAHMI 3aJal0T TOH Ha
poccuiickoM pbIHKe. loccekTop mpemcTaBiieH
B IIPOM3BOACTBE U pacIpene/leHnu 3JIeKTpPo-
M TeIUIo3Hepruu, HedTerasoBoM CeKTope,
MalllMHOCTPOeHuy, OGaHKaX, B IepPCIIEeKTUBE
MOSIBSITCST aKLMM JKeJIe3HOMOPOKHBIX KOMIIAHMIA.
N Bce 310 cocraBiaster mnpumepHo 60—70%
poccuiickoro hOHOBOTO PbIHKA.

OueHb 3HAUMMBIM MPUMEPOM KOPIOPATUBHOIO
MOBeJeHMsI  CTaJiM  BBILJIAThl  AVIBUIEHIOB

rOCYOAapCTBEHHBIMM KOPIOpALMsIMM [10 MUTOram
2015 r. T'ocygapcTBO, UCIBITHIBAIOLIEE CEPhe3HbIe
mpobjeMbl C OHOMKETOM, pelIo BCe-TaKu
HACTOSITh HAa CepPbe3HOM IOBBIIIEHUHN
OIUBUIEHAHBIX BbIIIJIAT KOMIIAHUSIMU C
rOCymapCTBEHHBIM YUaCTUEM.

I[IpaButenbctBo P® mnpegnucano 3TUM
opraumsanusam pacrnopsbkennem ot 18.04.2016
N2 705 BplmennTh Ha OuBUIEeHAbL He MeHee 50%
npubbn. TO ecTb [HOEeKJIapupoBajoCh, UTO
IOUBUIEHIbl TOCKOMIIAHMI  JOJ/DKHBI  ObLIU
Cepbe3HO BbIPACTH.

Tak, 1Mo pacyeTy COINIaCHO JaHHOMY JOKYMEHTY,
nuBunaeH «['asmpoMa» MOKEH ObLT COCTaBUTh
16,62 py6. Ha akumoo. OJHAKO peajbHO BBIILIAThI
cocrawmm 7,8 pyb., uro Ha 54% MeHble
pacueTHOTO M COCTaBJsIET TOJBKO 23% or
npubpun  KoMmmaHmu (o MekgyHapogHbIM
craHgapraM GMHAHCOBOW OTYETHOCTH).
AmnanornuHbii nokasaresib y «PocHedTn» paBeH
35%, y Coepbanka — 20%. Ilouemy ke
KOMIIaHMM He 3aIUIaTWiM OUBUOEHMAbI, KaK TOrO
XOTeJT X OCHOBHO aKI[MOHep?

He 6ymem yrimy6maTbcsi B TOUCK MPUYMH — U Oe3
TOTO OYEBMIHO, YTO OTHOIIEHUSI C aKIMOHEPaMMU
SIBJISIFOTCSI OMHOM M3 3HAUUTEIbHBIX MPOOIEM B
POCCHIACKOM KOPIIOPATMBHOM MEHEeIKMEHTE.

OpgHako TMOYeMy TpPU CTOJb BBICOKOM
KanuTaau3anuy YpOBeHb MAUBUIEHIHON
moxomHoct B CIIA (okomo 3%) He CWJIBHO
OTCTaeT OT IMOAOOHOrO YPOBHS HA POCCUIICKOM
pbiHke? Hampumep, auMBUAEHAHAs TOXOTHOCTH
toro ke «[lasmpoma» cocraBnser 5,2%.
Y ropasmo 6Gonee poporoii Exxon Mobil
aHaJIOTMYHBIM  TOKasaTeJb paBeH 3,2%, y
Chevron Corporation — 3,9%, a vy British
Petroleum — 5,5%.

Bce memo B TOoMm, uto «['asmpom» oTmaer Ha
IUBUOEHObI 3HAUMTEJIbHO MEHBIIYIO OO
npu6su. Ecyim 6bI OH, KaK M €ro MHOCTpPAaHHbIE
KOHKypeHTbl, Hampumep Royal Dutch Shell,
otmaBan Ha puBuaeHabl 80—100% mpubbum
(a B HekoTopwle rombl y Shell guBumeHp ObLa
Oake  Oosbllle  OpuOBLIM), TO  OUBUIOEHT,
«T'asmpoma» coctaBun 6b1 okoyio 60 py6. Ha
akuuio, gaBast 40% rogoBbIX. DTO HEMUHYEMO
MIPUBEJIO Obl K 3HAYUTETBHOMY POCTY CTOMMOCTU
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aKUMI KOMIIAaHUM, & SHAUUT, i BCEIO POCCUICKOTO
(boHIOBOrO pHIHKA.

Takum  o6pasoM, WMMEHHO OTHOIIEHUS C
akIMOHepaMM SBJSIIOTCST ONHOM M3 IJIaBHBIX
npob6gemM POCCUMCKUX KOMIAHUN C
roCyoapCTBEeHHbIM ydacTueM. BbICOKMIT ypPOBEHb
IMBUIEHIHBbIX BbIIIJIAT MTO3BOJIMI Obl PELIUTb He
TOJIBKO (DVCKabHbIE ITPOOIEMBI rOCYIapCTBa, HO
M CrocoOCTBOBaj Obl MPUTOKY KamuTaa B

ctpany. Poccuiickmil ppIHOK aKIMil ITOKa3aj Obl
3HAUMTENIbHBIA  POCT, UYTO MOpPOOWIO OBl
ONTUMMU3M U  CTUMYJIMPOBAJIO  pasBUTHE
SKOHOMVKM CTpPaHbI 3a CUET POCTA MHBECTUIIUIA.

Poct pbIHKA aKkiuid, BbI3BAHHBIN BBICOKUMMU
IOXOOHOCTSIMM, CO3[aBajl Obl He «Iy3bIpb», a
YCTOMUYMBBIE BO3MOKHOCTM, B TOM 4UMCJIE [Jis
HaceJIeHUsI, B CMbICJIE COXpPAaHEHMSI COOCTBEHHBIX
IIeHEeKHBIX CPeNCTB BHYTPY CTPAHBI.

Ta6nuya 1

AKnymy, cnpaBeIuBo OLleHeHHbIe PBIHKOM

Table 1

Fairly valued stocks
Kon V. P, NPV PI
AKRN 3499,85 3779 -279,15 0,93
EONR 3,23 3,18 0,05 1,02
SBER 104,43 101,26 3,17 1,03

Hcmounux: aBTopcKast pa3paboTka

Source: Authoring
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Ta6nuuya 2

HepooneHeHHbIE aKIMKU

Table 2

Undervalued stocks
Kop, V. P, NPV PI
AFKS 99,88 17,65 82,23 5,66
AGRO 2 181,75 995 1186,75 2,19
BANE 4968 1998 2970 2,49
BANEP 4968 1715 3253 2,9
DIXY 628,62 303 325,62 2,07
FEES 0,51 0,06 0,45 8,5
GAZP 529,46 136,09 392,86 3,89
GCHE 1239,51 1 040 199,51 1,19
HYDR 1,51 0,68 0,83 2,22
IRAO 421 1,11 3,1 3,79
LKOH 6 448,31 2 345,9 4102,41 2,75
LSRG 1010,17 673 337,17 1,5
MAGN 24,01 18,88 5,13 1,27
MFON 1 467,46 850 617,46 1,73
MOEX 125,49 91,4 34,09 1,37
MTSS 614,66 210 404,66 2,93
MVID 416,44 268,5 147,94 1,55
NKNC 59,06 446 14,46 1,32
NLMK 113,31 62,6 50,71 1,81
PHTS 2 811,39 1 080 1 731,39 2,6
ROSN 731,08 253,25 477,83 2,89
RTKM 232,36 90,55 141,81 2,57
RTKMP 232,36 69,05 163,31 3,37
RTSI 8 0,46 7,54 17,39
RUAL 31,79 22,5 9,29 1,41
SBERP 104,43 76,5 27,93 1,37
SNGS 228,42 33,98 194,44 6,72
SNGSP 228,42 4423 184,19 5,16
TATN 512,99 317,6 195,39 1,62
TATNP 512,99 199,1 313,89 2,58
TRNFP 352 570,42 194 000 158 570,42 1,82

Hcmounuk: aBropckast pazpaboTka

Source: Authoring
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Ta6nuuya 3

IlepeoneHeHHbIE aKIUN

Table 3

Overvalued stocks
Kog, V. P, NPV PI
AFLT 43,94 56,1 -12,16 0,78
ALRS 38,42 55,94 -17,52 0,69
CHMF 330,83 609,5 -278,67 0,54
GMNK 5341,94 9150 -3 808,06 0,58
LNTA 314,49 498 -183,51 0,63
MGNT 132,88 11 228 -11 095,12 0,01
MTLR -572,86 64,9 -637,76 -8,83
NVTK 299,64 591 -291,36 0,51
PHOR 2 172,86 2 821 -648,14 0,77
PIKK 162,8 219 -56,2 0,74
POLY 284,66 622 -337,34 0,46
TRMK 0,67 60,55 -59,88 0,01
VSMO 5212,84 12 360 -7 147,16 0,42
VTBR 0,01 0,08 -0,07 0,13
YNDX 606,68 1147 -540,32 0,53
URKA 44,05 177 -132,95 0,25

Hcmounuk: aBTopcKast paspaboTka

Source: Authoring
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Pucynox 1
I'paduk nugekca MMBB 3a Bech mepuop,

Figure 1
Schedule of the MICEX index for the entire period
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Pucynoxk 2
I'padpuk nugexca S&P 500 ¢ 1997 r.

Figure 2
Schedule of S&P 500 since 1997
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Pucynok 3
CrpykTypa nagekca MMBB B paspese oeHKM COCTaB/ISAIOMIMX ero Gupm

Figure 3
Structure of the MICEX index by value of MICEX firms
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Pucynox 4
Ormnenka uuagekca MMBB meTomom 0/1€BOr0 CpaBHEHMS

Figure 4
Valuation of the MICEX index by the comparables approach
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Pucynok 5
Ouenka uaaekca MMBB meToaom pacuera ero sSHaYeHMit

Figure 5
Valuation of the MICEX index by assessment of the MICEX indices
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Pucynox 6
P/E nugexcoB MMBB u S&P 500

Figure 6
Price-to-Earnings ratio, MICEX index and S&P 500
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Abstract

Subject The article analyzes the value of the Russian MICEX index, determines the extent
to which the Russian stock market is underestimated, and assesses the Price-to-Earnings
ratio.

Objectives The research measures the value of stocks included into the MICEX index. We
pursue using two valuation methods and assessing Price-to-Earnings ratio.

Methods The research applies the cost and discounted cash flow methods to business
valuation by measuring the value of stocks and the weighted average cost of the index.
Results As the main results of the research, we measured the value of the MICEX index,
Price-to-Earnings ratio of the MICEX index using two methods, thus concluding on
the undervalued nature of the Russian stock market.

Conclusions and Relevance We conclude that the Russian stocks are undervalued. It
means that the Russian market has a big potential for growth, on the one hand, but there
should be certain attempts of the State to cover the gap between the value of the Russian
stocks and foreign ones, on the other hand.
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