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®OPMHUPOBAHUE MMOPT®EJIS AKITUIA HA POCCUMCKOM PHIHKE
HEHHBIX BYMATI'

Annomauus. Llenvio uccredoganus s6isiemcs opmupoganue nopmeens aKxyuii Ha poCCUICKOM PblIHKe
yeuHvix oymae (bupsca MMBB) na ochosanuu ouyuanbHuix 0anHblx Komnanuil 6 nepuoo c¢ 15.03.2016
2. no 22.03.2018 2. Bonpocel onmumanbHOCmu A81A0MCS ANCHOIMU IKOHOMUHECKUMU 3a0a4amu 8 jit0-
bou uneecmuyuonnou desmenvrocmu. Memoowl. Peanusayus 3a0auu onmumuzayuu CmpyKmypbl uHee-
CMUYUOHHO20 NOPpM@Oens HA NPAKMUKe UCNOTb3Yem 00abUioe KOAUYECMB0 Memoouk. s akmueHo2o
ynpaenenus nopmebpenem npumenuma mooenv Iappu Maprosuya kax yenecooOpasHuill UHCMPYMEHM,
NO360IAIOWULL YHUMBIBAMb YeHHble DyMacu KOPNOPAMUBHBIX IMUMEHMO8 U be3pucKkosvle akmugvl. Pe-
synemam. Paccuumanvl odcudaemas 00X00HoCmb akyuil U PUCKU, NOCMPOEHbl KOPPETAYUOHHASL U KOBA-
PUAYUOHHAS. MAMPUYDL, HO360AI0WUE OYECHUMb HATUYUE U TMECHOMY 83AUMOCEA3U MeNHCOY USMEHEHUIMU
00X00HOCmEl COOMBEMCMEYIOUUX (PUHAHCOBLIX UHCMPYMenmos 6 nopm@ene. COenan auaiu3 noOmyYeH-
HbIX pe3yiibmamos, HOKA3bl8aroWull 3a8UCUMOCHb USMEHeHUll 00XO0OHOCMell aKyull 8blOPAHHBIX KOMNA-
HU, KOPPENaYuio HeKOMopvlX QUHAHCOBLIX UHCHPYMEHMOS, 8603MOJCHOCTIU Jusepcugpurayuu nopmee-
5. B kauecmee 3aoauu Mapkosuya paccmompeno nocmpoerue nopmeens MUHUMALLHOZO0 PUCKA Npu
3a0aHHOM ypo8He 00X00HOCU. MCX005a U3 MUHUMANLHO U MAKCUMATLHO B03MONCHBIX 3HAYEHUl 00X00-
Hocmu nopmehens, paccmompenwvl 6onee 20 paziuunbix APUAHMOE UHBECTNUPOBANUS, NOTYYEHHbIE C NO-
mougvio Haocmpotiku «Iouck Pewenutiy MS Excel. Boisoo. Ha ocrhosanuu nonyuennvix Oanubix Hocmpo-
eHo sghPexmusnoe mHOdcecmeo nopmeneii Mapxosuya. [Ipedcmasiena cmpykmypa onmumanibHO2O
nopmeens akyuii Ha poCCULICKOM pblHKe yeHHbIX Oymae. JJoxo0Hocmb u puck nopmghens cocmagisom
0,148 % u 0,848 % coomeemcmeenHo.

Knwouesvie cnosa: mamemamuyeckas modenv 1. Mapxosuya, peiHok yenuvix Oymae, nopmgenv akyul,
ouporca, buznec, nompeoumenbcKuil Cnpoc.
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FORMATION OF THE PORTFOLIO OF SHARES ON THE RUSSIAN MARKET
OF SECURITIES

Abstract. The purpose of the study is to form a portfolio of shares on the Russian securities market
(MICEX Stock Exchange) on the basis of official data of companies in the period from March 15, 2016 to
March 22, 2018. Optimality issues are important economic tasks in any investment activity. Methods. The
implementation of the task of optimizing the structure of the investment portfolio in practice uses a large
number of methods. To actively manage the portfolio, the Harry Markowitz model is applicable, as an
appropriate tool that allows for the consideration of securities of corporate issuers and risk—free assets.
Result. Expected share return and risks have been calculated, correlation and covariance matrices have
been constructed to assess the presence and tightness of the relationship between the changes in yields of
the relevant financial instruments in the portfolio. The analysis of the obtained results is made, showing
the dependence of changes in stock returns of selected companies, the correlation of certain financial in-
struments, the possibility of portfolio diversification. As the problem of Markowitz, we consider the con-
struction of a portfolio of minimum risk for a given level of profitability. Based on the minimum and max-
imum possible yields of the portfolio, more than 20 different investment options obtained using the add—in
"Search Solutions™ MS Excel are considered. Conclusion. Based on the obtained data, an effective set of
Markowitz portfolios is constructed. The structure of the optimal portfolio of shares on the Russian secu-
rities market is presented. The yield and risk of the portfolio are 0.148% and 0.848%, respectively.

Keywords: mathematical model G. Markowitz, securities market, stock portfolio, stock exchange, busi-
ness, consumer demand.

Beenenne. Bonpocel onTumManbHOCTH SBIIS- BEPTUKAIbHO—MHTEIPUPOBAHHYI0 MOJAEIb Ou3-
I0TCS Ba)XHBIMM IKOHOMHUYECKHMH 33/1a4aMH B Heca, YTO IMO3BOJISIET KOMITAaHUU pa3MelaTh J10-
000 MHBECTUIIMOHHOW JIESITEIBHOCTH. OTa OBIUYy CHIPBS ¥ TPOU3BOJICTBO B HU3KO3aTPATHBIX
TeMa Bcerja aktyainbHa. Hanbonee u3BecTHOU 1 pernonax. B 2017 r. Ha 10110 KOMIIaHUS IPUXO-
HIMPOKO TPUMEHSIEMOW MOJIeNblo (popMUpOBa- nunock 22,6 % poccuiickoro mpou3BOICTBA CTa-
HUSI TIOPTQEIs EHHBIX OyMar sBJISeTCsl MOJIEb, i u 23,1 % — Ha MHPOBOM pBIHKE CIII00B. 3a
omHcaHHas B KJIacCH4eckux paborax I'. Mapxo- cdyeT 3PQPEKTUBHOW CHCTEMBI COBITA W THOKOU
Bunia. JlaHHas MoJenb B 00IIeM BHJE Tpe/Iiona- MpPOU3BOACTBEHHONW wenouku rpynna HIIMK
raeT MakCHUMHU3aIUI0 (QYHKIUH TOJIE3HOCTU WH- MOJKET CBOEBPEMEHHO M HE3aMEUIUTENbHO MpH-
BECTOpa, ONpeNesIIeMON 0XXUAAEMONW JOXOAHO- HUMAaTh PELICHUS Ha IMOCTOSHHO MEHSIOLIeMCS
CTBbIO M PUCKOM mopTdens HeHHblx Oymar. Kax poiHKe. Kommanusi AeMOHCTpUpPYET BBICOKYIO
MIPaBUJIO, JJISl OLEHKH O0KUIAeMOH JI0XOJHOCTU JIUKBUJTHOCTh M HU3KUI YPOBEHBb JIOJNTOBOM 3a-
Y PUCKa UCTIOIB3YIOTCS HCTOPUYECKHE JaHHBIE. rpy3ku [8].

Heas padoThl: u3yueHHE (OPMUPOBAHHSA B 2014-2015 rr. rpynnma HJIMK mnposena
noptdens akuuii Ha POCCHICKOM pBIHKE IICH- IporpaMmy II0 IOBBIIIEHUIO OIEPAlMOHHON
HBIX Oymar (6upxa MMBB) paccmotpum pas- 3 PEKTHBHOCTh, B CBS3U C YeM CyMella yBelu-
JMYHBIE BapUaHTHl MHBECTUPOBAHUS, IOJyUYCH- YUTH MPUOBIIILHOCTD M CTPYKTYPHO COKOHOMHTD
Hble ¢ momolplo Haactpoiiku «llouck Pemre- B paiione 547 MJIH J10I.
auit» MS Excel. Ananuz ompaciu

OcHoBHast vyacTth. Peanuszanus 3amaum om- Mertannyprust — ogHa u3 HanOoJee pa3BUTHIX
TUMH3AaLUd  CTPYKTYpPHl ~ MHBECTHLIMOHHOTO oTpaciiell mpoMsbIluIeHHOCTH B Poccnn. MoxHO
noptdens Ha MPaKTHKe HCHOJIb3yeT OoJbIioe CKa3aTh, YTO METAJUTypruyeckas OTpacib —
KOJIMYECTBO METOAMK. /|11 akTHBHOTO yrpaBie- KpOBb, KOTOpas TEYeT MO BEHaM JSKOHOMHUKHU
HUsL TmoptdeneM OpuMeHMMa Monenb [appu CTpaHbl ¥ MOJ/ICPKUBACT €€ KU3HECIIOCOOHOCTb.
MapxkoBuia Kak I1es1ecoo0pa3HbIii HHCTPYMEHT, Hoisst MeTamrypruyeckoil OTpaciyd COCTaBIsET
MO3BOJISTFOIIMI YYUTHIBAThH [IEHHbIE OyMaru Kop- Bcero ik 4,7 % ot obmiero BBII, ognako ona
MOPAaTUBHBIX DMUTCHTOB M OE3pHCKOBBIC AKTH- 3aHMMaeT npuMmepHo 12 % or Bcell mpombIlI-
BBI. neHHocTH. [IpeanpusaTus MeTamTypruu UCIOJb-

Ilybnuunas komnanusa « HJIMK» 3y1oT okono 20 % niekTposHepruu OT oOIe-

Onucanue komnanuu IIPOMBIIIJIEHHOI'O YpOBHS. Takxke MeTayuryprus

HJIMK - opgHa W3 KpynHEHIIMX MeXAyHa- SIBJIICTCSI OAHOM M3 OCHOBHBIX OTpaciei, B KO-
POJHBIX CTANIETUTEUHBIX KOMIIAHUI C aKTUBaAMHU Topoii Poccusi opueHTHpyeTcs Ha SKCropT (B
B Poccun, CIIIA wu crtpanax EBpombl. Mmeer 2014 romy mpomyKIWsA, OTIIpaBICHHAs Ha DKC-
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MOpT, HMpunuiacek Ha cymmy 31,78 mupn nonna-
pos [22]).

Dunancosas omuemHocmy

B ¢wunancoBoit mepcmektuBe 2017 1. s
KOMIIAaHUM TpPOIIET O4YeHb YCHEeImHo. Tak
EBITDA Bripocna ¢ 1941 mma mo 2655 MuH.
nmoiutapoB. Ee peHrabenbHOCTE cocTaBmiia 26 %,
Ha 1 % Oonbire no cpaBHenuto ¢ 2016 r. IIpu-
Obuth BhIpocia U B KoHue 2017 1. cocraBmia
1450 mMuH mOJUTapoB, a IWBHICHIL HAa aKITUIO
BeIpakanuck kak 0,1535 ot crommoctu 0OBIY-
HOM akuuu. [[oxod OT OAHOW akIMU HA Havaja
2018 r. paBeH 9,57 %, nmporHozupyembie TUGPHI
MOKAa3bIBAIOT, YTO B OMIKaMIINE MeCSUbl OXKH-
JIaeMbIH JT0XOJT OCTaHETCS HEM3MEHHBIM [7].

Ilepcnexmusyl

Br16op maHHOUW KOMIaHWK 00YCIIaBIHMBACTCS
€€ BBICOKOW JIMKBUJHOCTBIO U HOPMAJIBHOM J0-
XoJHOCThI0. KoMmaHusd NpaKkTHYeCKH Bceraa
BBHIIIJIAYMBAET CBOMM AaKLHOHEpaM IUBHICHIBI
BOBpEMS U B IPUJIMYHOM 3HaueHUU. [I0TOKOBBII
rpaduK TOKa3bIBaeT BO3pACTAIONIMKA TpPEHI Iie-
Hel 00b19HOM akmmu HJIMK, xoTopsiit BeposT-
Hee BCEro OTPa)kaeT peajibHble BBICOKHE (prHaH-
COBBIE TIOKazaTenu W Kod(h¢duuuentsl. Enun-
CTBEHHasl po0JieMa, KOTOPOU MOXKET ObITh 00Y-
cioBieHa nokynka akuui rpynnsl HIIMK, sto
MOTEHIIHAIIbHOE BBEJIEHUE HOBBIX CAHKIIUHU TPO-
tuB Poccum crtpanamu EC u CIIA, a Takxe mno-
BBILLICHNE 3arpaJUTEIbHBIX MOIUIMH U MOLUUIMH-
HBIX  TapupoB  OCHOBHBIMH  CTpaHaMH—
umnoptepamu npoaykiuu HIIMK [14] (puc. 1).

Ilyoruunoe akyuoneproe obuecmso

«Coepbank»

Onucanue Komnanuu

COepbOaHK SIBISIETCSI KPYIMHEUIIHMM POCCHIi-
CKUM (PMHAHCOBBIM KOHIJIOMEPAaTOM, OOJblIeH
4yacThiO akiuu koroporo (52 %) obmamaer 1B
Poccun. Kommanus omepupyeT Ha peIHKE OaH-
KOBCKHX YCIIYT, 3aHAMAeT OJHY W3 JHIUPYIO-
MIMX TO3MLMH MO JOJIIM AaKTHBOB, YacCTHBIX
BKJIAJIOB U KpeAUTHBIX mopTdeneii. Takum obOpa-
30M, Ha 2016 r. mons COepOaHKa COCTaBiIsjia
28,7 % B o0miemM 00beMe aKTHBOB POCCHICKOTO
0aHKOBCKOro cektopa, 46% — B o0ObeMe yacT-
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HBIX BKJIAJOB U 38,7 % — B KpeIUTHBIX TOPTQe-
nsx [20].

Taxxe CoepOaHK SBIIIETCS OMHUM M3 CaMBIX
JIOPOTOCTOSIINX POCCHUCKHX OpeHmoB. 1o maH-
HBIM KypHana «The Bankery, na 2013 r. crou-
MOCThL OpeHza OaHka OIeHHWBaJlach MPHUMEPHO B
3,39 mupn gomrapoB. OT1o mo3Bomiio CoepOaH-
Ky 3aHiTh 13 mo3uiuio B Mupe u 2 Mecto B EB-
porie B pPEHTHHIe KOMMEpPUYECKHMX OaHKOB MO
croumoctu OpeHmoB [18].

Ha cerogusimianii momeHnt COepOaHK Tpo-
noJjpKaeT octaBaThbest 0ankoM Ne 1 B Poccuu mo
CTETICHH Y3HaBAaEMOCTH, IMOMYJSIPHOCTHA W TIOKa-
3aTelsAM MOIb30BaTEIEH.

Qunancosas omyemHocmy

®DuHaHCOBAasI OTYETHOCTh KoMmaHnuu 3a 2017
r. TOKa3aja 3Ha4YMTeNbHOE yBenmmdenme EBT
(943,2 mupn py0.) mo cpaBHenuto ¢ 2016 T.
(677,6 mapx py0.). [IponopiirioHaNnbHO MPUOBLTH
JI0 HAJIOTOOONOXEHHS YBEMWYMIach W YUCTas
npubbuib: 748,7 mapna py6. — 3a 2017 r., 541,9
mipa pyo. — 3a 2016 r. ba3oBas mpuObUIb Ha
0OBIKHOBeHHYI0 akuuio B 2017 r. cocraBmia
34,58 mupn py0., uro Ha 9,58 mupa py0. Oonbiue
2016 r. IIporHo3upyemsblil TpeH ] MOATBEPKIAET
POCT TOJIOBBIX (PMHAHCOBBIX MMOKa3aTelle KOM-
naHud. CTOMMOCTb OOBIKHOBEHHOW aKIHMH TaK-
J)K€ MMEET BO3pacTarolui TpeHa. MeHnbuie yem
3a monroxa ieHa aknuu COepOaHka BBIPOCIHA
npubausuTenasHo Ha 70 pyo.

Ilepcnexmusni

C npaBoBOH U SKOHOMHUYECKOW TOUEK 3PEHUS
BKJIapIBaThCsl B akuun COepOaHKa OYEHb BBI-
rojHO. Bo—mepBhIX, akuy 3TOW KOMITAHWUHU SIB-
JSAI0TCA  «TONyObIMU  (pumIKaMuy. Bo—BTOpHIX,
nukBuaHOCTE COepbaHKa M €ro JIOXOJHOCTB
obecnieunBaercst 1lb Poccun. UM B—Tperhux,
CJIOKUBIIIASICS 32 IMOCTIETHAE TOJbI CUTyallus B
CTpaHe MoKa3aJia, YTO PIHOK OAHKOBCKUX YCIIYT
OKM/IAIOT Cephe3HBbIE NPaBOBBIE TpaHchopMa-
uuu. BBepeHue HOpPMBI «00 YHHMBEpCaJIbHBIX
mureH3usix» [19] orpaHMYHMT EATETHHOCTH
CPEJTHUX ¥ MaJIIX OAHKOB W YIIPOYHUT IOJIONKE-
HUE Ha PBIHKE KPYIHBIX HWIPOKOB, TAKHX Kak
Coepbank u Anbpa—0OaHk (puc. 2).
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Pucynok 1 — lens! aknun kommanun HJIMK (Mcrounuk: Investing.com)

[~ 1 5 15 30 1H 5H [1D] 1W 1M

C6epbank MAO * 262,00 -3,50 (-1,32%)

NMoTokoBbLIi rpatduMk =

& ~ 240,00
220,00
200,00
invesiting.com
180,00
Ot 23, 2017 Mow 20, 2017 Dec 15, 2017 Jan 15, 2018 Feb 12, 2018 Mar 12, 2018
200.0M
|1I]||[||]I|[|II][I||||]||1Iu|]I|I]Ilﬂﬂﬂllﬂ[”]l||]||[|||]I|I|]||I[|I]I]|[||uII]I|.,u|]|uI][|I|]I[IIuul]l]luﬂl]ﬂlﬂl][l"||]|III]I][||]|]|[||]|[llll]ll]lll]ll“ﬂll]l]ll a
1 OeHs 1 Henens 1 mecay, 3 Mecaua 6 MecALes 1 rog 5 net Makc.
Mpen. aaKp. 265,5 OH. avanasoH 259,02 - 264,25 Doxon, 2.991,8B
OTHPBITHE 259,02 82 Henens 136,2 - 285 EPS 34,63
Obbem 46.285.060 PhiHOMH. Kan. 5.876,02B OuawnaeHabl 0 (2,29%)
Cpegdui obbem (3m) 42.668.492 eHal/noxogn T.57 bBerta 1,5
HameHeHMe 2a rog 59,25% Axymu e obpawenuy 21.520.700.000 Cnenyiowmi otHer 21.05.2018

Pucynok 2 — Lensl akuun komnannn Céepdank (Mcrounuk: Investing.com)

«Msuoeoy

Onucanue komnanuu

MBuzaeo — poccuiickas Toprorasi CeTh, 3a-
HAMAOIAsICSl TPOAaKeH OBITOBOM TEXHUKUA H
9NEKTPOHUKH. B HacTosiee Bpemsi KOMIaHHS
HacuuThiBaeT 424 MarasuHa M YCIIEIIHO (DYHK-
nuoHnpyeT B 169 ropomax mo Bceil crpane.
Kontpobselii naker akuuid (57,68 % Ha utonb
2017 r.) TOpUHAUIEKHUT  IPOMBIIUIEHHO—
¢unancosoit rpymme «Cadmap», okono 30 %
aKIUi HaXOIATCS B CBOOOHOM oOpanieHuu [3].
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Ha panHblii  MOMEHT (¢upMa 3aHHMaeET
YCTOMYMBOE KOHKYPEHTHOE IIOJIOKEHHE: He-
CMOTpS Ha TO, 4TO B nepBoM kBapraiue 2017 ro-
Jla PBIHOK OBITOBOM TEXHUKH JEMOHCTPHPYET
OTPHULATENBHYIO IWHAMUKY B HaTypaJbHOM U
JICHEKHOM BBIPaKCHHUH, PHIHOYHAS OIS KOMIIa-
HUM B TaKUX KaTETOPHSX, Kak redWMHHT U mud-
POBOI KOHTEHT, Bo3pocia 1o 40 % [10].

Dunancosas omuemHoCcms

Ilo uroram werBeproro kBaprana 2017 roxa,
IIPOJaKH KOMIIAHUM yBEIMYMIUCh Ha 18,6 % (1o
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76,8 mapn py6. ¢ yuerom HJIC), a mpomaxu
yepe3 MHTEPHET TOKAa3add PEKOPIHBIA POCT U
IOCTHTIH 36,7 MIpa pyo.

B CBA3U C TEM, qTO KOMITaHUA
ACMOHCTPHUPYCT xopouue (I)I/IHaHCOBI)IC
IIOKa3aTcIn n CyHI€CTBCHHO OIIEpEIKACT

COTIOCTAaBUMBIE OpPTaHW3aIlMHU IO TEMIaM POCTa
o0beMa Mpopak, HECMOTPSl Ha CYIIECTBCHHBIC
KoJIeOaHusl TOTPEOUTEIILCKOTO CIPOCa, IICHBI Ha
aKIMM KOMITAaHWU HWMEIOT  TOJOKHUTEIHHYIO
JTUHAMHKY (puc. 3).

Ilepcnexmugol

IIo mporHo3aM »5KcIIepTOB IieieBas IeHA
aKUMii ~ KOMIIaHMM B HAcTosllee  Bpems
cocraBmsieT 418 py6. llokazaremp RSI axrwmii
KoMIaHuH ObLT 61u30K K 50 % Ha TPOTSHKEHUN
JIBYX JI€T, YTO TOBOPUT O TOTOBHOCTH DBbIHKA

MOKYTaTh aKIWH JaHHOM KommaHuu  [9].
AHanm3upys BHT rpaduka, MOXKHO
MPEINOJIOKHATh  MOCIEAYIONIee HACTYIICHHE

«Obrunelt Gaszeny (puc. 4).

O0AQO Komnanua «M.suaoeo» * 405,90 +10,10 (+2,55%)
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Pucynox 3 — llena akuuu komnanuu Muaeo (Mcrounuk: Investing.com)
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Pucynok 4 — ITokazarenab RSI x1a koMmnanuu «MBuaeo»

Ilybauunoe akyuoneprnoe oouecmso

«Hosamaky

Onucarnue KomMnanuu

HoBaTak — onHa M3 KpyMHEHIINX HE3aBUCH-
MBIX KOMIIAHHMH, 3aHUMAIOIIHUXCS PpPa3BEIKOM,
noObIuelt U mepepaboTKOW MPUPOAHOTO ra3a B
Poccun. Ha nmoimto 3Toro mpou3BoauTens mpuxo-
mutcst okono 80 % poccuiickoro u 16 % mupo-
BOro 00beMa JJOOBIYH MPHUPOJHOTO r'a3a, KoMIa-
HUSl JICWCTBYET Ha JIMICH3UPOBAHHBIX MECTO-
POXKICHUAX, COCPENOTOUECHHBIX HA TEPPUTOPHH
Smano—Henenkoro aBTOHOMHOro okpyra. Ha
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konerr 2017 T. 3amachkl yriIeBOJOPOIOB KOMITa-
HuU coctaBuid Oosiee 15000 mutH Oapperneit
HEPTSIHOro 3KBUBajleHTa (OH?), 10 CPaBHEHHIO C
2016 r. 3anacel yBenuuniuch Ha 12,8 % ¢ ko-
a¢duimeHToM BocronHeHus 435 %.

B aBrycte 2017 r. HoBaTak mosryuuna HOBbIE
JULEH3UHM Ha OCBOCHHE MECTOPOXKACHUHN Ha
SAmane u I'simane cpokom Ha 30 JeT, yKa3aHHbBIE
Y4acTKH 00Jalal0T CYMMAapHBIM PECYPCHBIM
noTeHnuanoM B 7,9 mMumuapaoB Oappeneld B
He(DTSIHOM OSKBHBAJEHTE, B HACTOSIIEE BpEMS
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00€CTeYeHHOCTh KOMIIAaHHH  YTJIEBOJOPOAaMHU
cocTtapiseT 29 ner.

OCHOBHOH A0XOJ KOMITaHUS MOTy4aeT OT pe-
aNMM3ayy MPUPOTHOTO Ta3a M TMPOIYKTOB €ro
nepepaboTKu, JoOBIBaeMas chIpas HePTHb TMO-
CTaBJISIETCS Ha SKCIIOPT M BHYTPEHHHUH PHIHOK.

QuHaHco8ble nokazamenu

B okts0pe 2017 r. koMnaHus mpuHSIIA pe-
HICHUE O BBIMJIATe IWBUACHAOB MO Pe3yibTaTaM
MEPBOTO TIONYTOAMS, TPOMEXYTOYHBIE IHBH-
JIeHIbl OOBIKHOBEHHEIX aKIMA cocTaBuimu 6,95
pyO0., 3a 2017 r. BeIpyYKa KOMIIAHHH BHIPOCIIA Ha

OAO HOBATOK * 749,10 +0,40 (+0,05%)

8,5 %, B 10 Bpems kak EBITDA cocraBuna 256
MiIpJ pyO. (yBenuueHue Ha 5,8 %).

Ha mpoTspkeHn# rona IeHsl Ha aKIUH KOM-
MaHWM yCTOWYHMBO pociu, uHaeke RSI cocras-
751 okonno 60 % ¥ Wb OJHAXKIBl yHall HUXKE
nomryctumbix 30 %. Hecmotpst Ha He3HauuTENb-
HOE CHIDKCHHE LEeHBl aKIW{ KOMIIAHUHM B IIO-
CIIETHUN MecCsI, CO CpEeAHEH CTEeNEHbIO HaIeXK-
HOCTH MOXKHO OKHJATh MX YBEJIWYEHHUS B TeUe-
HHE CIIeyIOIIero Mecsia, KOMIAaHUs MPeacTaB-
JSIeTCsl TOCTATOYHO HaleKHOW JAJISl WHBECTUPO-
BaHUs (puc. 5).
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Pucynok 5 — llens! akuuu komnanuu Hosarsk (Mcrounuk: Investing.com)

Enel Russia 2017 Results
Financial highlights (RUB mn)’

cncl

2017 Change
Revenues 72,211 74,400 +3.0%
17,732 §

EBITDA 13,909 . +27.5% Xocx RUB bn

17.3 RUB bn ’ Nov. 2017 forecast
- EBITDA margin 19.3% 23.8% +4.6%
EBITDA recurring * 13,415 17,732 +32.1%

) 8,544 .

Net income 4,387 8.3 RUB bn ' +94.8%
Net debt 20,348 17880 | 12.1%

19.8 RUB bn

EBITDA/Net financial expenses *

5.1x

7.7x

+2.6

Net debt/EBITDA

1.5x

1.0x

-05

Net debt/Equity

0.58x

0.43x

-0.14

Solid growth due to delta DPM* received by two CCGT units, starting from 2017
Delivery on both operational and financial cost optimization in line with strategic plan

Pucynok 6 — Llena akunn kommannu Juen (Mcrounuk: Investing.com)
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Ilybauunoe axyuoneproe obwecmso « Ineny

Onucanue komnanuu

[lybnuanoe axkmmoHepHOE OOMIECTBO JHEN
Poccust — sHepreTudeckas KOMIaHUs,, OCHOBaH-
Has B 2004 r. [Ipenmpusitue 3aHUMAaeTCs dHEp-
reTUYeCKUM O0eClIeYeHHEM IPOMBILUICHHBIX
TMPEANPUATAA W OBITOBBIX IOTpeOWTENeH B
Teepckoii o0nactu, CTaBpOIOJILCKOM Kpae u
CBepIIIOBCKOI 00JIACTH.

VYcTaBHBIN KanmWTan KOMIIAHWUU COCTaBJISIET
Oonee 35 muH py0. W pa3jielcH Ha OOBIKHOBCH-
HBbIE aK[Md HOMHUHAJIOM | pyOib, KOHTPOIBHBIN
naker akmuii (56,43 %) mpuHamnexut «Enel
Investment Holding B.V.», mocrarouno kpym-
HbIMM akunuoHepamu sBisitorcss bank  BTD,
Prosperity Capital Management Limited u PFR
Partners Fund | Limited, nosis apyrux MUHOpH-
TapueB COCTaBIAET oKoo 12 %.

Qunancosvle noxazamenu

B 2017 r. DHen nmpoaeMOHCTpHpOBaia XO-
pomne (rHaHCOBHIe Mokazatenu, EBITDA yge-
nuumiack Ha 27,5 %, B TO BpeMsl KaK YHCTast
npuObUTE KOMIIAHMH BO3POCa MIOYTH B IBA pasa.
B uroHe 3TOro ke roma KOMIIAaHMS BbIMIpana
TEHJIEp Ha CTPOUTEIBCTBO OOBEKTOB BETPOTCHE-
pamuy, Hayaluo CTPOMTENbCTBA BETpoOIapka 3a-
wiaHupoBaHo Ha 2018 r., BBeAeHUE B 3KCILTya-
tanuto — Ha 2020 t. (puc. 6).

Anamutukn 'K «OMHAM» yTBepxkmaior,
YTO JAaHHas OpraHM3alusl SIBISETCS OIHOW W3
CaMBIX peHTa0eIbHBIN POCCHIICKIX KOMIIAHHMN, B
OyrKaiIliie HeCKOJIBKO JIET 3KCIEePTHl MPOTHO-
3UPYIOT 3HAYMTEJIFHOE YBEJIIMYEHHE AMBUICHI-
HBIX BbITLIAT (Ha 67 %).

Iyonuunas xomnanus « FOnunpoy

Onucanue komnanuu

«tOHunpo» — nHaubonee 3¢p¢eKTUBHAS KOM-
MaHUs B CEKTOPE TEIIOBOM TeHEPAaIlny AIEKTPO-
sHeprun B P®. B coctaB IOHMIpo BXoaAT mATH
TEIUIOBBIX OJJIEKTPUYECKUX CTaHIOMHA oOuien
moutHocTbio 11 229 MBTt: Cypryrckas I'POC-2,
bepezosckas I'POC, Illarypckas ['POC, Cmo-
neHckas 'POC, u fiiBunckas [ POC. OCHOBHBIM
BUJIOM JIESITENBHOCTH SBJISIETCS] IPOU3BOJICTBO U
MpoAaka INMEKTPUIECKON IHEPTUH U MOIIHOCTHU
u temioBoi ’Heprun. [TAO «HOuumpo» taxxke
NPEACTABICHO Ha PBIHKaX paclpelesieHHON re-
Hepauuu U uHxuHupuHra B P®. B 2005 r. Ha
0aze maTH AIeKTpocTaHIuit 0suT0 co3gano OAO
«OI'K—4». B 2007 r. kouTposbHbIi maker OAO
«OI'K—4» Opu1 mproOpeTeH MeXIyHapOJHBIM
sHeprernueckuM KoHnepHom E.ON. B wurone
2011 r. OAO «OI'K—4» ObUIO TTEpEUMEHOBAHO B
OAO «3.0H Poccus». C 01.01.2016 r. mocie
BEIZICICHHsT w3  KoHiepHa E.ON  HoBoit
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MexayHaponHoi kommanuu  Uniper, OAO
«3.0H Poccusa» Bomio B ee cocTaB U B HIOHE
2016 r. Obuto mepenmMenoBano B IIAO
«Onumnpoy [11].

Qunancosas omyemHocmy

CornacHo romoBomy otdety 3a 2017 r. [IAO
«tOHUTIPOY», pOCT NMPHUOBUTH KOMITAHUK oOecITe-
YeH yBeIMuYeHHeM BayjoBoil mapxu. B 2017 r.
poccuiickas 3KOHOMHKa JIEMOHCTPHUpOBaJia Mpu-
3HaKH BOCCTAHOBICHMS IIOCJIE€ TIPEOAOJICHUS
skoHoMuYeckoro cnazaa 2015 u 2016 rr. Huzkue
LEeHBI Ha He(pTh, COXpaHsAoUIasIcs MOTUTHICCKast
HaNpsDKEHHOCTh B PETHMOHE, a TaKKe IpPOJOJ-
JKaroleecs AeUCTBUE MEXIYHAPOJHBIX CAHKIUN
B OTHOILIEHHM HEKOTOPBIX POCCHHUCKHUX KOMIa-
HUN ¥ TpaXJaH OKa3bIBalOT HETAaTMBHOE BIIMS-
HUE Ha POCCHHMCKYIO 3KOHOMHKY. CHUTyamus Ha
(DMHAHCOBBIX PBHIHKAX OCTaeTCAd HECTaOWILHOM.
JlanHast sKOHOMHYECKasi cpefla OKa3bIBaeT 3Ha-
YUTENBbHOE BIMSHUE Ha ACATEIBHOCTh U (PUHAH-
coBoe nosoxkenue ['pynmel. HecMoTpsa Ha 370,
LeHbl Ha aKUWU KOMIIAHWM YBEIHYMBAIOTCA U
MMEIOT MOJIOKUTEIBHYIO JOXOIHOCTh, YTO Jesa-
€T MX JOCTaTOYHO MPUBJIECKATENbHBIMU AJISI UH-
BecTUpOBaHU (puc. 7).

Ilybnuunoe axyuoneproe obwecmao «JICPy»

Onucanue komnanuu

I'pynma JICP — nuBepcuduimipoBanHas KOM-
naHus B cdepe NMPOU3BOJCTBA CTpoiiMaTepua-
JIOB, NIEBEJIONIMEHTA U CTPOUTENBCTBA. «lpymma
JICP» pabotaer Ha cTpouTenbHOM pblHKE Poc-
cuu ¢ 1993 r. 3a 3T0 BpeMs KOMIIaHHsI TOCTHTJIA
MaciTaboB KPYMHEHIIEro CTPOUTEIHHOTO XOJ-
JIMHTa B CTPaHe.

QuHnancosas omyemHoCmy

UYucras npubbuib [TAO «['pynma JICP» B
2017 r. Beipocna B 1,7 pa3a, no 15,871 mupn
pyouneii. Tlokazatens EBITDA Breipoc Ha 33 %
(OTHOCHTENBHO, KaK OTMEYaeT KOMITaHUs, CKOP-
peKTHpOBaHHOTO Mokasarens 3a 2016 r.) u co-
craBui 36,845 mupx pyo. [21].

Ilena akuuii KOMIIAHWMM HCIIBITBIBAJIA CTa-
OMIIBHBIN POCT, OJHAKO CTPEMUTENIbHOE TaJICHIE
¢ 900 nenexubix enuuui 10 840 B cepemuHe
Mapta 2018 1. MOKET OBITh CBA3aHO C MPOJIaKeH
TPyNION 3aBO/a KeJIe300eTOHHBIX HM3AeHuid 15
mapra 2018 r. IIpogaxxa 3aBoga B MockBe —
yacTh peanuzauuu crpateruu «lpymmsl JICP»
MO ONTHUMHU3AIUK NOPTdENs akTHBOB B (OKYCH-
POBaHHIO Ha OCHOBHOH M HamOoJjee BBICOKOMO-
XOJTHOW JESATETbHOCTH — JIEBEJIONMEHTE KUIOH
HeaBmwkuMoctu (puc. 8, 9) [2].
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OcCHOBHbIE NMoKas3aTernm

2017

ramH pyt.

2015
remH pyts,

2014

runH S,

2018

remH .,
22 347
21 5B

Pucynok 9 — OcHoBubie nokasaresu [IAO «pynma JICP» [13]

Ilepcnexmusul

B 2017 r. [IAO «I'pynna JICP» nponeMon-
CTpUpOBaJia HaWydilne (UHAHCOBBIC IMOKa3a-
tenu 3a nocneanue 10 nmet: EBITDA yBenuun-
Jlach MOYTH B JIBa pas3a 0 CPAaBHEHHMIO € ITOKa3a-
TeJeM B MpebIIyIIeM oIy, B TO BpeMs Kak OT-
yeTHAs TPUOBLTE Ha akmuio kommanuu (EPS)
Bo3poca moutd Ha 70 %.

Ceiiuac KOMIIaHHsI peaqu3yeT psl MaclTad-
HBIX TIPOEKTOB B PAa3HBIX CETMEHTaX phIHKA,
Cpeau KOTOpBIX Xuible Komruiekchl «HoBas
Oxta», «uBmmmzanus» u NEVA HAUS B
Cankr—IletepOypre, «3UJIAPT» u «JIyuun» B
Mockse, «Bocxog» n «MudypuHckuii» B Exa-
tepuHOypre [1].

Takum 00pa3oM, BIOKEHUE CPEJICTB B aKIHN
KOMIIAaHUH SIBJIAETCS I1EI€CO00Pa3HBIM pelIeHH-
eMm.

Ilybnuunoe axyuoneproe obuecmeo

«Tamueghmoy

Onucanue komnanuu

«TarHedpTr» — oOZHA W3 KpyNHEHIIMX
poccHiCKuX HEPTIHBIX KOMIIaHUH,
MeXXTyHapOTHO—TIPU3HAHHBIN BEPTHUKAITBHO—
MHTETPUPOBaHHBIA  XonguHr. B cocrase
MPOM3BOACTBEHHOT0  KoMmIiekca Kommanun
CTaOWIBHO pa3BHBAIOTCS  HedTera3ono0nva,
HedTenepepadoTKa, HEPTEXUMHUsSI,  IIUHHBINA

kommiekc u cetb A3C. TarHedTh Tarke
y4JacTBYeT B KalMTajle KOMIIaHWH (pUHAHCOBOTO
(0aHKOBCKOI'O M CTPaxOBOI0) CEKTOpA.
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Ilepcnexmusni

HakoruieHHBIV ~ ()MHAHCOBBIA ~ TOTEHIUAI
ITAO  «TatHedTh»  MO3BOJAET  CETOMHS
OCYIIECTBISTh  KPYIIHBIE  WHBECTHIIMOHHEIE
MPOEKTHl KakKk 3a CYeT COOCTBEHHBIX, TaK W
3a€MHBIX CpPEJCTB, COXpaHSsI Ha BBICOKOM
ypoBHE  (DMHAHCOBYIO  YCTOWYMBOCTH  H
JTUKBUIHOCTE [12].

B HempocTBIX 3KOHOMHYECKHX YCIIOBHSX
2016 r. Kommnanusi, B COOTBETCTBUU CO CTpaTe-
TUYECKHMH IIeTISIMH, CHeJalla YCHEIIHbIEe Iaru
M0 YKPEIUIEHUIO PECYPCHOH 0a3bl, yBEITUYECHUIO
peHTabeNbHOM TOOBIYH HE(PTH U ra3a, pa3BUTHIO
coOCTBeHHOU HedTenepepadoTKn W HedTexXu-
MUU, COXPaHUB BHICOKYIO ()MHAHCOBYIO YCTO¥i-
YUBOCTb.

Komnanmst  peanmsyeT  HpOTpPECCHBHYIO
MUBUACHIHYIO  TOJUTHKY, HalpaBisis Ha
BBIIUIATY AUBUACHAOB He MeHee 30 % oT uncroit
npudsutu o PCBY. Ilo utoram 2016 r. Coser
JUPEKTOPOB PEKOMEHIOBAJIO TOJJOBOMY OOIIEMY
cOOpaHHI0 aKIIMOHEPOB OIPENEIUTh pa3Mep
TIBHJICHIOB mo O0OBIKHOBEHHBIM u
MPUBUIICTUPOBAHHBIM ~ aKIHUsAM oOIIecTBa B
pasmepe 22,81 py0. Ha akmuio (2281 % ot ux
HOMHHAJIBHON CTOMMOCTH), YTO B COBOKYITHOCTH
cocrapmseT 50,62 % uncroii npudsun mo PCBY
nmu okoiyio 50 % wyucroit nmpubeun mo MCDO
(puc. 10) [5].
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Pucynoxk 10 — Hennt akuun TatHedrs (Mcrounuk: Investing.com)

«Jlensnepzo»

Onucanue Komnanuu

Kommanust «JlemsHepro» Obuia OoCHOBaHa B
1993 r. B X0/ MpUBaTHU3AIMN TOCY/IapCTBEHHO-
ro npeanpusaTus «Jlemsnepro». Haunnas ¢ 2005
I., OCHOBHOH JeATelbHOCTh JIeH3Hepro craia
nepegava 3MEKTPHUECKON SHEPTHH U MPUCOSTH-
HEHHe ToTpeOuTeNell K SIEKTPUIECKIM CEeTSIM B
Cankt—IletepOypre u JIeHUHrpaCKOI 001aCTH.

OtmernM, uTo0 B Poccum cymrecTtByer Tpu
YPOBHSI CETEBBIX KOMIIAHMIA:

— @enepanbHbIi YpOBEHb

— PernonanbHb1il ypoBEHb

— MecTHbIE CeTeBbIC OpraHU3alun

JlenDHepro OTHOCUTCS KO BTOPOMY YPOBHIO
U SBIISIETCS €JUHCTBEHHON PETHMOHAJIBHOW KOM-
MaHuen, KOTopas BEOET CBOIO JESITEIbHOCTh
Cpa3y Ha TEpPPUTOPHUH IIBYX CyOBEKTOB (henepa-
un [4].

Onucanue ompacau

OnekTposHepreTnyeckass orpaciab Poccun
BKJIFOYACT PsiJi KOMIIAHHWH, KOTOpbIC (DYHKIIHO-
HUPYIOT COTJIACHO WX YPOBHIO TIO OTHOIIEHHIO K
TEPPUTOPUAIBHOMY NpPU3HAKY. OCHOBHBIE ITeHe-
pUpPYIOILIKE MOUIHOCTU CTPaHbl 3aKJIIOUYEHBI B
ATOMHBIX W THIPOIIEKTPOCTAHIIUAX, TAE TI0-
ciegaue obecneunBaroT mopsaka 18-20 %
9JeKTpodHeprun B roa. OTMETUM, YTO KOMIIa-
Husl JIeHDHepro 3aHuMaeTcs B OCHOBHOM pac-
MIpeJIeIICHNEM DIIEKTPOIHEPTHH IO CBOEMY peru-
ony. Kommanus 3anumaetr 71 % priaka B CIIb u
Jlen obGmactu, ABISSICH KpyIHEHIIIEH KOMITaHUEH
B Cankr—IleTepOypre mo IOCTaBKE DIIEKTPO-
sHepruu [15].
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DuHancoswvlll aHaIu3

Bripyuka komnanuu Bo3pocia Ha 86 % c 15
MIIpa A0 33,5 MIp 3a OCTIeAHUE S5 JIeT, a Ipo-
JNaxu yBenuuuiuch Ha 19 %. B nauvane 2014 1.
qycTas NPUObLIbL KOMIIAHUM ObLIa OTPHUIIATEIIb-
HOW U cocraBisuia (—4,2) mipa pyoJiei, o JHaKo
Oyrarojapss TPaMOTHOM TOJNIUTHUKU W CTPATErHH
JIEHCTBUS HAa PBIHKE KOMIIAHUH YAalloCh BBI-
OpaTbcs u3 A0NroB U K KoHIy 2017 momy4uts 8
mipa guctoro mgoxoma. EBIT (omeparmonnas
MpHUOBLITE) 32 MOCIeAHNe 4 To/]a BABOEM BO3POC-
qu, ¢ 6 mapa go 12 mapa. Takke pacteT kodd-
¢unmenT ROA — 3T0 03HavaeT, 4To CO BpeMe-
HEM KaKJas eIWHHUIA aKTHBA MPUHOCUT OOIb-
LIYIO MPUOBLIIb.

Ilepcnexmusyl

JlenDHepro ycmnemHo 3axBaThIBAET PBHIHOK
ANIEKTPOSHEPTETUKN W Pealn3yeT MHOXKECTBO
HOBBIX MpoekToB. HoBelilme TEXHOIOTUU KOM-
MaHUM TO3BOJSIOT 3((EKTUBHO SKCIUTYaTHPO-
BaTh MPOM3BOJCTBEHHOE 00OpymoBaHue. Taxxke
KOMITaHHSI WCITOJIb3YeT COBPEMEHHEIE CPEICTBa
JMINaTHOCTHKH, YTO II03BOJISIET CHU3HUTH H3HOC
obopynoBanus. B Teyenwe mocnemHUX S5 et
HaAOJIOJaeTCd POCT NPUOBUIM HA aKIUU TIpe-
MPUATHS, OHU BRIpoCH Ha 35 mpormentos. Eme
OJIUH apTyMEHTOM SIBJISIETCSI POCT MPOJAX KOM-
MaHuM, 3a mocieaHue 12 MecsneB el yaamoch
YBEIWYUTH JAaHHBIA TOKazatens Ha 17 %, d9ro
SIBJISIETCS. XOPOIIeH AMHAMUKON K YBEIMYEHUIO
000pOTa KOMITAHUU U YBEIIMYCHUIO YUCTON MPH-
obLtH (puc. 11, 12).
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Pucynox 11 — Iennt akuuu komnanun Jlewduepro (Mcrounuk: Investing.com)
a8,

oMM goxog ~ 33FYY, 5D NETRT-N-2 ETTEE R
Bripyyqra 3349985 1441199 14716,64 15024,85
Mpo4we goxodbl - - - -

CTOMMOCTE ZOXOO0E - 4202 97 41 107,61

Hrorc OnepauwoHHble packogbl « 30615,2 117634 1045513 12456 45
Pacxoabl Ha TONNWED - - - -
Pacxoaw Ha Cogepanve M 3xcnnyaraumo _ ) R R
OBopyno8aHWA
E:g:rﬁamaioﬁmn e/agMHHMCTPaTHEHEIE Pacxogbl, R 2078 46 12013 2801 26
MececnegoeanwA v paspaboTin - - - -
AmopTrsauna - 3293 72 324163 32292
MpoUSHTHLIE PacKodL (DoXoge ) - - - -
HeoSbiMHEe pacxoasl (A0X0a6!) 12,15 46,69 630,82 1222
[Mpo4Ke oNepayMoHHRIE Packodbl, BCErD 30627 35 6302 51 536519 519619

OnepauMoHKiLe Qoxoasl 238464 2643 50 426146 2568 43

glf;;:ﬂ;:fu-”f’fé‘r‘fo'-pa“m“3' Re- 859,68 528,96 538,93 593,42

MNprSeine (YSHTOR) OT NPOS3HKH SKTHECE - - - -

MNpouKe Joxogbl, HETTO - - - -

YucTan npubnlns 00 HANoros 2024 86 211963 372253 1975

OTYUWCNEHMA HA YNNATY HANOIOE 523,67 22053 127008 -399 14

YMCTRIA OoX00 NOCNE YNNATel HANOToE 1501,3 18991 2452 45 237414

Jona meHbWKHCTES 11147 76 -2,19 5,63

AEUMKH B hvnKanax - - - -

Mepepacyer comMacHo oSLENPUHATEIM NPHHLMNAM B . . .

SywranTepckoero yqera CLUA

qm“a‘:"re'?ﬁ“ MpUbEINE A0 BLINETA YPEIBRINAAHEIX 1512,46 1936,7 2450 26 2368 51

UpezBLMaRHEIE CTATHI - - - -

YucTana npudsing 1512,46 1936,7 245026 236851

Pucynok 12 — ®unancoBas 0T4eTHOCTh kKoMnaHuu JleHanepro

Ilybruunoe axyuonepnoe odbuecmeo

«Pocnegpmoy

Onucanue komnanuu

PocuedTs sBnsieTcs KpymHeimedl B mmupe
poccuiickoil HedTerazoBoil KoMmaHuei, KOTO-
pas mpoaaeT He)Thb U ra3 He TOIbKO Ha (ene-

palbHOM, HO W Ha MHPOBOM YPOBHE, BHOCS
orpomHbIii Bkian B BBII wameit crpansl. Crout
OTMETHUTH, uT0 70 % akiuii KOMIaHUW OpPUHAT-
nexutr OAO Pocuedreras. B 2002-2004 rr.
KOMIIaHHs TTOJTydriIa Psijl JINLEH3WH Ha MOWCK U
OCBOCHHUE PA3IMYHBIX MECTOPOXKICHUI HEDTH U
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raza. HecMoTps Ha KpU3HCBHI, KOMIAHUS MpO-
J0JDKaNa JUAUPOBAThH MO TEMIIaM POCTa JOOBIYH
He()TH, Ta3a, Ta30BOT0 KOHJEHCATa CPeau pOoC-
CUHICKUX Y MEXTyHAPOIHBIX KOMIaHMi [16].

Onucanue ompacau

HedTterazoBas orpacib sBIsgeTcs OTHOW W3
MomHeHmmx orpacieit PO u popmupyer sxo-
HOMMKY Hamed cTpaHbl. B uyacTHOCTH OT Hee
3aBHCUT Kypc pyOns M IUJIaTeXHbI OanaHc
Hamrel cTpaHbl. JloObIBaeMble 3HEPTrOpPecypCH
CHOCOOCTBYIOT ~ MOJHOMY  YAOBJIECTBOPEHHUIO
CIpoca Ha TOIJIMBO Hallleil OrpOMHOM CTpaHbI
KaKk MHHAMYM B Ommxaitmme 50 met. [Tomumo
3TOTO, He(Tera3oBasi MPOMBIIUIEHHOCT, BHOCHT
HEMaJIbli BKJIaJlI B CEJILCKOE XO3SMCTBO €BPO-
MEHCKUX CTpaH, Takux Kak I'epmanus, Typrus,
benapycs, sBIstOnMXCS BEAYIIMMU CTpaHAMHU
1o 00beMy 3aKyIlaeMoro rasa.

QuHancosvle pe3yrbmamol

PocHedTh aKkTHBHO CKymaeT apyrue mpen-
MPUATHS Ha MOPOTHKEHUHM TociaeaHux 5 jeT. B
2016 r. PocHe(Th crama KpymHEWIIEH MO phI-
HOYHOH KaIUTaIN3aluy U yXKe B aekadpe 2016
roJla yCTaHOBHIIA a0COTIOTHBIN PeKopa B 4 TpiH
pyOIIeH.

PocHedTh siBsIeTCS caMBIM KPYIHBIM HAaJlo-
roIIaTeNbIIUKOM Ha Tepputopun PD, B pas-
JMYHBIE YPOBHH OFOJIKETA MIEPEUUCICHO OKOJIO 2
TpiiH pyoOsieii. C 2014 r. BeIpyyka KOMITAHUH
BBIpOCHa € 5,5 TpnH pyOsneit 1o 6 TpiH, YTO CO-
ctasiser npupocT B 9 %. Ilpogaxn 3a mocnen-
HUe 5 JeT yBenuuuiauch Ha 14 %, npuObuth Ha

T 1 sMMs 301H5H1w1r.|

PocHedTe NAC ¥ 308,06 6,45 (-2,05%)

aKkIuio BeIpocna Ha 23 % 3a mociemHuid Tof.
OnepanvoHHass Map)ka 3a MOCJCIHUH TOJl BbI-
pocia Ha 10 %, a 3a mocnexgaue 5 et Ha 12,68
%. Ecin paccmatpuBath npuOBLTH HA aKIIUIO, TO
3a MOCIeIHUI KBapTal OHa TMOKa3ala MOIIHEH-
WA CKadeK, IOYTH 9TO B J[BA pas3a, a MIMEHHO Ha
92 % (puc. 13).

Illepcnexmusyl

B oTanume oT NponuIbIX BpeMeH, KOT/ia IICHBI
3a OGappesb HeTH OBUIM 3HAYUTEIIBHO BHIMIC (B
nepuoa ¢ 2010 o 2014 rr. neHa 3a 6appenb Ko-
nebanace B paitone 100 $), B Hamie BpeMs 1o0-
CTaTOYHO CIIOKHO COXPAHSTh MPUOBLIFHOE TIPO-
M3BOJCTBO HE(TH TPH IIeHEe 3a Oappenb OKOJIO
50 $. JoObya CTaHOBHTCS HEpEHTAOCIBHOW B
CBs3W C OONBIIMMH 3aTpaTaMd IO J0ObIYE B
rIyOOKHX TecKax W TBEpIOW mouBe. B mamb-
HEWIlIeN MEepPCNeKTUBE TOJBKO MPOU3BOAUTENN
Poccun, CaynoBckoit ApaBun U HeOOJIBIIOE KO-
JUYECTBO YCIEINIHBIX IPOEKTOB OCTAIBHBIX
CTpPaH CMOTYT OCTaThCSi Ha PBIHKE W MPOHOJ-
KUTH J00bI9y. PocHedTH momoraer coxpaHsTh
KOHKYPEHTHOE IMPEUMYIIECTBO MOCTOSHHOE OT-
KpPBITHE HOBBIX MECTOPOXIEHUN HEe()TH W Ta3a.
DTa KOMIIAHUS 3a MOCJICAHHE 5 JET U3 PEeruo-
HAJILHOTO WTpOKa TIpeBpaTHiach B KPYIHYIO
MHUPOBYIO KOpIIOpaIfio. TakKe KOMIIAaHUS HC-
MOJIB3YeT PsI YMHBIX TEXHOIIOTHH, KOTOpHIC
CIOCOOCTBYIOT YMEHBIIICHHE H3JICPKEK U Jalb-
HelleMy 3aXBaTy MUPOBOrO phiHKa [17].

MoTokoBsIA rpadwe =
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Pucynok 13 — lens! akuun komnanuu Pocueptnb
(Ucrounuk: Investing.com)
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Tabmuma 1 — OxxumaeMas T0X0THOCTh M PUCKH

Tlocmpoenue nopmebens Maprosuya

Ha ocHOBaHMM MCTOPHYECKUX JaHHBIX O BBI-
OpaHHBIX HaMHM KOMIAHMAX (B TEpHOJ C
15.03.2016 r. mo 22.03.2018 r.) O6bUIM paccum-
TaHbl OKHJaeMasl JOXOJHOCTb aKIUH M PHUCKH.
Pe3ynbTarhl BHIYHCIIEHUH MPEACTABICHBI B Ta0-

jmte 1.

Ha3BaHME KOMNAHUN | OXXnaaemasa 4OXOLHOCTb PUCKK
Msugeo 0,000995086 0,01625593
NiCP 0,000621006 0,015647201
JleHaHepro 0,001856037 0,025240069
PocHedTb 0,000219183 0,01513882
CbepbaHkK 0,001900083 0,016003054
TatHedTb 0,001346116 0,019080694
HoBaTak 0,000469306 0,013123144
H/IMK 0,001365259 0,017614469
SHen 0,001589844 0,020522103
HOHunpo 0,000298285 0,012587909

Tabnuna 2 — KoppensiuonHas maTpuia

Ha cnenyromem srtarme ObUTM TOCTPOCHBI
KOppEJAIMOHHAsT ¥ KOBapUAIIMOHHAS MATPHIIBI,
MO3BOJIAIONINE OICHATh HAJIMYHE M TECHOTY
B3aUMOCBA3U MCKAY U3MCHCHUAMHU TOXOIJHO-
CTeH COOTBETCTBYIOIINX (DUHAHCOBBIX HHCTPY-
MEHTOB B noptderne (tadi. 2, 3).

KoppensauuoHHasa matpuua

Meudeo JICP JleHaHepao | PocHegpmo CbepbaHK TamHegpmo Hosamak H/IMK SHen FOHuUnpo
Msuaeo 1
JICP 0,024769722 1
JleHaHepr| -0,054419561| 0,037895593 1
PocHedTb| 0,055836921| 0,184891352| 0,111875429 1
C6epbany 0,035997336 0,009034291| 0,00834311| 0,005726314 1
TaTHe dTb 0,036044019| -0,023523639| 0,065107241| 0,057834434 0,33769785 1
HogaTak 0,002746674| 0,019240572| 0,048983621| 0,076271612 0,3646653| 0,351467057 1
HIMK 0,107873516| -0,031314322| -0,01328745| 0,005128004| 0,219923314| 0,251063673| 0,169011734 1
SHen -0,043972344| 0,005317815| -0,04403043| -0,00865192| 0,176035331| 0,122504428| 0,134769791| 0,109954127 1
lOHunpo | -0,049910603| 0,018952299| 0,052793923| 0,073327627| 0,145547808| 0,191248095| 0,097284177 0,192490157| 0,11608037 1
Tabnuna 3 — KoBapuanmonHas maTpuiia

KoBapuraunoHHasa matpuua

Meudeo JICP JleHaHepao | PocHeghmob CbepbaHK TamHegpmo Hosamak H/IMK JHen tOHuUnpo
Msuaeo 0,00026426
JICP 0,00000630 0,00024483
JlensHepr| -0,00002233 0,00001497( 0,00063706
PocHe¢Tb| 0,00001374 0,00004380| 0,00004275| 0,00022918
CbepbaHK 0,00000936 0,00000226| 0,00000337| 0,00000139 0,00025610
TatHedTb 0,00001118| -0,00000702| 0,00003136 0,00001671 0,00010312 0,00036407
HoBaTak 0,00000059 0,00000395| 0,00001622| 0,00001515 0,00007658 0,00008801 0,00017222
H/IMK 0,00003089( -0,00000863| -0,00000591| 0,00000137 0,00006199 0,00008438 0,00003907 0,00031027
SHen -0,00001467 0,00000171| -0,00002281| -0,00000269 0,00005781 0,00004797 0,00003630 0,00003975( 0,00042116
HOHMNpo -0,00001021 0,00000373| 0,00001677| 0,00001397 0,00002932 0,00004594 0,00001607 0,00004268| 0,00002999| 0,00015846
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Moprdenbs MapKoBuua
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Pucynok 14 — MuoxecTBo 3¢ pekTuBHBIX nOpTheeit

Tabmura 4 — CTpyKTypa ONTUMAIIEHOTO MTOpThEms

CBogHas Tabanua OnTUManbHbIA NopTdenb

Ha3BaHue OXKUpaemas . |ueHa KO/INYecTBO
pUCKK Oons CYMMa B/IOXKEHWUI .

KOMMNaHUu AOXOOHOCTb NOKYNKKN [aKunn

Msuaeo 0,000995086| 0,016256( 0,170949831 170949,8 399,9 427

JICP 0,000621006| 0,015647| 0,101886959 101887,0 850 120

JleHaHepro 0,001856037| 0,02524| 0,149480701 149480,7 5,645 26480

PocHedTb 0,000219183( 0,015139 0 0,0 317,65 0

CbepbaHk 0,001900083| 0,016003| 0,279900779 279900,8| 269,97 1037

TatHe dTb 0,001346116| 0,019081| 0,037122819 37122,8 618,8 60

HoBaTak 0,000469306| 0,013123 0 0,0 760,9 0

HAMK 0,001365259| 0,017614| 0,116567472 116567,5| 148,15 787

Hen 0,001589844| 0,020522( 0,144091439 144091,4 1,585 90909

HOHunpo 0,000298285| 0,012588 0 0,0 2,816 0

Ilpu aHanmm3e TOMYYEHHBIX pE3yIbTaTOB
MOJKHO CJI€JIaTh BBIBOJ O TOM, YTO HM3MEHEHMS
JTOXOJTHOCTEH aKIUi BBHIOPAHHBIX KOMIAHHIA
HaXoAATCs B ¢jab0i 3aBUCUMOCTH, HEKOTOPBIC
(UMHAHCOBBIE WHCTPYMEHTBI HMMEIOT OTpHIla-
TEIBHYIO KOPPEJSIUIO, YTO MOJOXKUTENIBHO CKa-
3BIBACTCSl HA BO3MOXKHOCTSX JUBEPCUPUKAIIH
nopTdens.

B kaudectBe 3amaum MapkoBuna B AaHHOU
paboTe paccMOTpEHO TIOCTpocHHE mopTdhens
MHUHHAMAJILHOTO PHCKa MPH 3aJaHHOM YPOBHE
JoxoaHocTH. Mcxoas u3 MUHMMAJIBHO M MaKCH-
MajJbHO BO3MOKHBIX 3HAUCHUH HJOXOJHOCTH
nmoptderns, OpTH paccMoTpeHbl Oonee 20 pas-
JTUYHBIX BapUAHTOB WHBECTUPOBAHMUS, IOTYUCH-
Hble ¢ momolnplo Haactpouiku «llouck Pemre-

29

muii» MS Excel. Ha ocHoBaHuMM 3>THX HaHHBIX
noctpoeHo 3h(HEeKTHBHOE MHOMKECTBO MOpPTQhe-
neit Mapkosuua (puc. 14).

Breibop ontumMasibHOTO TOPTQENs cpeau
npescTaBieHHbIX 3(P(eKTUBHBIX ObLT OCHOBaH
Ha pacyeTe BEJIMYMHBI JTOXOJHOCTH Ha CAMHUILY
pHCKa, B Ka4eCTBE ONTHUMAJIBHOTO ObUT BBHIOpaH
noptdenb ¢ MaKCUMaJIbHBIM 3HAYEHUEM JIAHHO-
'O MOKa3aTedIsl.

B cBoaHoii Tabnuue 4 mpencraBicHa CTPYK-
Typa ONTHMAIBHOTO MOPT(dENsT B CBOJAHON Tab-
muue. JJoxoqHocTs U pUcK nopTdens cocTaBis-
1ot 0,148 % n 0,848 % COOTBETCTBEHHO.



ISSN 2078-5410 SKOHOMMUKA 1 BAHKMU. 2018. Ne 2

Cnmcok JIuTepaTypsl

1. «'pymma JICP» — numep pedTHHTa 3aCTpOii-
mukoB Poccum [DnexktpoHHBI pecypc]| //
IIpecc—uentp JICP. — Pexum pocrymna:
http://www.Isrgroup.ru/pressroom/novosti/20
18/gruppa—Isr—Ilider—reytinga—
zastroyshhikov—rossii.html

2. «I'pymma JICP» nponaet 3aBoJ keae300€TOH-
HBIX U3Meauii B MockBe [DIEeKTpOHHBIA pe-
cypc] // Ilpecc—uentp JICP. — Pexxum mocry-
na :

http://www.Isrgroup.ru/pressroom/novosti/20
18/gruppa—Isr—prodaet-zavod—
jelezobetonnyh—izdeliy—v—moskve.html

3. Axkuuun M.Bupgeo [Onexrponsslii pecypce] //
investing.com. — PexuMm  goctyma
https://ru.investing.com/equities/mvideo_rts

4. Anamm3z pnestenbHocTH OAO  «JleHaHEPro»
[DnexTponnsiii pecypc] // OO6pasoBarenpHas
coranpHast cetb KazEdu.kz. Pexxum nocty-
na: https://www.kazedu.kz/referat/98175

5. TonoBoii oruer Kommnammu «TaTtHEeDTH
[Dnextponnblit pecypc] // Smart Lab [2016].
Pexxum J0cTyma https://smart—
lab.ru/q/TATN/f/I/

6. Jusunents! o aknusm HJIMK OAO [Dinek-
TPOHHBIN pecypc] // investing.com. — Pexum
JIoCTyTa :
https://ru.investing.com/equities/nimk_rts—
dividends

7. KitoueBble onepalnMoHHble W (pUHAHCOBBIE
nokasatein  [DNeKTpoHHbId  pecype] //
HJIMK. — Pexum JIOCTyIa
https://nlmk.com/ru/ir/financial—results/

8. KiroueBbie (akThl [DNeKTpOHHBIN pecypce] //
HJIMK. Pexum JOCTyIa
https://nlmk.com/ru/about/key—factors/

9. M. Buaeo — akiuoHepaM M HHBECTOPaM
[OnexTponnsii pecypc] // MFD — Wn-
tdollentp. —  Pexum  moctryna
http://invest.mvideo.ru/

10. M. Bugeo [Dnexrponnsiit pecypce] / MFD —
Undollentp. — Pexum JOCTyIa:
http://mfd.ru/marketdata/ticker/?id=666#id=6
66&start=11.04.2016&aggregateMode=Aver
age&timeframe=1440&count=NaN&i0=RSI
&i0 Period=14&i1=EMA&il Period=50&i2
=MACD&i2_FastPeriod=12&i2_SlowPeriod
=26&i2_SignalPeriod=9

11. O xkommanum [DneKTpOHHBIA pecypc] //
FOnumpo. Pexum JIOCTYyTIa
http://www.unipro.energy/about/details/

12. O6mas wuHpopmanus [DIEKTPOHHBIA pe-
cypc] // TATNEFT. — Pexum pgocrtymna :
http://www.tatneft.ru/o—
kompanii/obshchaya—informatsiya/?lang=ru

13. OcHOBHBIC TIOKa3aTenu [DIEKTPOHHEIA pe-
cypc] // UuBecropam u akumonepam JICP. —
Pexum JIOCTyIa :
http://www.Isrgroup.ru/investors—and—
shareholders/financial—
performance/financial—indicators

14. TIpoBan Gymar metamtyproB Poccun cBsizan
C UCKIIOYCHUSMHU B 3arpaJiUTENIbHBIX I10-
numHax CIIA [DnektponHslit pecypc]| //
DuHaM. - Pexum JOCTyIa:
https://www.finam.ru/analysis/marketnews/pr
oval-bumag—metallurgov—rossii—svyazan-s—
isklyucheniyami—v—zagraditelnyx—
poshlinax—ssha—20180320-10300/

15. [IpoMBIIIJICHHOCTh M CEIbCKOE XO3SHCTBO
[Onextponnsiii pecype] // Ce3onbl roma. —
Pexum JOCTyMa https://xn——
8shiecm6bhdx8i.xn—
plai/%D1%8D%D0%BB%D0%B5%D0%B
A%D1%82%D1%80%D0%BE%D1%8D%D
0%BD%D0%B5%D1%80%D0%B3%D0%B
5%D1%82%D0%B8%D0%BA%D0%B0.ht
ml

16. PocredTh» ceromns [DneKTpoHHBINH pecypc|
/" Pocuedts. — Pexum pgoctyna
https://www.rosneft.ru/about/Glance/

17. Pocuedts—2022: crparerusi Oymywiero
[DnexTponnsiii pecypc]| // U3Bectus. — Pe-
*kuM  jpoctyna:  https://iz.ru/611245/igor—
sechin/rosneft—2022—strategiia—budushchego

18. Coepbank Poccum, akiusi OOBIKHOBEHHAs
[DnexTponnsrii pecype] // Investfunds. — Pe-
KUM JOCTyTa :
http://stocks.investfunds.ru/stocks/20/

19. VYHuBepcanbHble U 0a30BbIC JIUICH3UU IS
6ankoB [DnekTpoHHbIN pecypc] // Prof Bank-
ing. — Pexum JOCTYyTIa:
http://www.profbanking.com/articles/3546—
universalnye—i—bazovye-litsenzii—dlya—
bankov.html

20. YacTHBIM KJIMEHTaM [DJIEKTPOHHBINH pecypc]
// COepbaHk. —Pexum JIOCTYTIA:
https://www.sberbank.ru/ru/person

21. Yucras npubbuts rpynmst JICP B 2017 r.
yBenmamiack B 1,7 pa3a [DIeKTpOHHBIN pe-
cypc] // investing.com. — Pexxum nocryna :
https://ru.investing.com/news/%D0%9D%D0
%BE%D0%B2%D0%BE%D1%81%D1%82
%D0%B8—
%D1%84%D0%BE%D0%BD%D0%B4%D
0%BE%D0%B2%D0%BE%D0%B3%D0%
BE-
%D1%80%D1%8B%D0%BD%D0%BA%D
0%BO0/article-534455

22. Dxonomuka Poccun, udpsr u paxrel. Yacts
8 Metamnyprust [DnaeKTpoHHBIH pecype] //



http://www.lsrgroup.ru/pressroom/novosti/2018/gruppa-lsr--lider-reytinga-zastroyshhikov-rossii.html
http://www.lsrgroup.ru/pressroom/novosti/2018/gruppa-lsr--lider-reytinga-zastroyshhikov-rossii.html
http://www.lsrgroup.ru/pressroom/novosti/2018/gruppa-lsr--lider-reytinga-zastroyshhikov-rossii.html
http://www.lsrgroup.ru/pressroom/novosti/2018/gruppa-lsr-prodaet-zavod-jelezobetonnyh-izdeliy-v-moskve.html
http://www.lsrgroup.ru/pressroom/novosti/2018/gruppa-lsr-prodaet-zavod-jelezobetonnyh-izdeliy-v-moskve.html
http://www.lsrgroup.ru/pressroom/novosti/2018/gruppa-lsr-prodaet-zavod-jelezobetonnyh-izdeliy-v-moskve.html
https://ru.investing.com/equities/mvideo_rts
https://www.kazedu.kz/referat/98175
https://smart-lab.ru/q/TATN/f/l/
https://smart-lab.ru/q/TATN/f/l/
https://ru.investing.com/equities/nlmk_rts-dividends
https://ru.investing.com/equities/nlmk_rts-dividends
https://nlmk.com/ru/ir/financial-results/
https://nlmk.com/ru/about/key-factors/
http://invest.mvideo.ru/
http://mfd.ru/marketdata/ticker/?id=666#id=666&start=11.04.2016&aggregateMode=Average&timeframe=1440&count=NaN&i0=RSI&i0_Period=14&i1=EMA&i1_Period=50&i2=MACD&i2_FastPeriod=12&i2_SlowPeriod=26&i2_SignalPeriod=9
http://mfd.ru/marketdata/ticker/?id=666#id=666&start=11.04.2016&aggregateMode=Average&timeframe=1440&count=NaN&i0=RSI&i0_Period=14&i1=EMA&i1_Period=50&i2=MACD&i2_FastPeriod=12&i2_SlowPeriod=26&i2_SignalPeriod=9
http://mfd.ru/marketdata/ticker/?id=666#id=666&start=11.04.2016&aggregateMode=Average&timeframe=1440&count=NaN&i0=RSI&i0_Period=14&i1=EMA&i1_Period=50&i2=MACD&i2_FastPeriod=12&i2_SlowPeriod=26&i2_SignalPeriod=9
http://mfd.ru/marketdata/ticker/?id=666#id=666&start=11.04.2016&aggregateMode=Average&timeframe=1440&count=NaN&i0=RSI&i0_Period=14&i1=EMA&i1_Period=50&i2=MACD&i2_FastPeriod=12&i2_SlowPeriod=26&i2_SignalPeriod=9
http://mfd.ru/marketdata/ticker/?id=666#id=666&start=11.04.2016&aggregateMode=Average&timeframe=1440&count=NaN&i0=RSI&i0_Period=14&i1=EMA&i1_Period=50&i2=MACD&i2_FastPeriod=12&i2_SlowPeriod=26&i2_SignalPeriod=9
http://mfd.ru/marketdata/ticker/?id=666#id=666&start=11.04.2016&aggregateMode=Average&timeframe=1440&count=NaN&i0=RSI&i0_Period=14&i1=EMA&i1_Period=50&i2=MACD&i2_FastPeriod=12&i2_SlowPeriod=26&i2_SignalPeriod=9
http://www.unipro.energy/about/details/
http://www.tatneft.ru/o-kompanii/obshchaya-informatsiya/?lang=ru
http://www.tatneft.ru/o-kompanii/obshchaya-informatsiya/?lang=ru
http://www.lsrgroup.ru/investors-and-shareholders/financial-performance/financial-indicators
http://www.lsrgroup.ru/investors-and-shareholders/financial-performance/financial-indicators
http://www.lsrgroup.ru/investors-and-shareholders/financial-performance/financial-indicators
https://www.finam.ru/analysis/marketnews/proval-bumag-metallurgov-rossii-svyazan-s-isklyucheniyami-v-zagraditelnyx-poshlinax-ssha-20180320-10300/
https://www.finam.ru/analysis/marketnews/proval-bumag-metallurgov-rossii-svyazan-s-isklyucheniyami-v-zagraditelnyx-poshlinax-ssha-20180320-10300/
https://www.finam.ru/analysis/marketnews/proval-bumag-metallurgov-rossii-svyazan-s-isklyucheniyami-v-zagraditelnyx-poshlinax-ssha-20180320-10300/
https://www.finam.ru/analysis/marketnews/proval-bumag-metallurgov-rossii-svyazan-s-isklyucheniyami-v-zagraditelnyx-poshlinax-ssha-20180320-10300/
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://сезоны-года.рф/%D1%8D%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%8D%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0.html
https://www.rosneft.ru/about/Glance/
https://iz.ru/611245/igor-sechin/rosneft-2022-strategiia-budushchego
https://iz.ru/611245/igor-sechin/rosneft-2022-strategiia-budushchego
http://stocks.investfunds.ru/stocks/20/
http://www.profbanking.com/articles/3546-universalnye-i-bazovye-litsenzii-dlya-bankov.html
http://www.profbanking.com/articles/3546-universalnye-i-bazovye-litsenzii-dlya-bankov.html
http://www.profbanking.com/articles/3546-universalnye-i-bazovye-litsenzii-dlya-bankov.html
https://www.sberbank.ru/ru/person
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455
https://ru.investing.com/news/%D0%9D%D0%BE%D0%B2%D0%BE%D1%81%D1%82%D0%B8-%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%B3%D0%BE-%D1%80%D1%8B%D0%BD%D0%BA%D0%B0/article-534455

ISSN 2078-5410 SKOHOMMUKA 1 BAHKMU. 2018. Ne 2

UTmagazine. - Pexum  nocrtyna
https://utmagazine.ru/posts/10561—
ekonomika—rossii—cifry—i—fakty—chast—8—

metallurgiya

ABOUT THE AUTHORS

SIMONOVA E.V., Cand. of Econ. Sc., Associate Professor, Orel State University Economy and Trade,
Russian Federation

ASHIHINA M.P., Institute «Graduate School of Managementy, St. Petersburg, Russian Federation

SIROSH M.A., Master Student, Orel State University Economy and Trade, Russian Federation

Received 22 March 2018

31


https://utmagazine.ru/posts/10561-ekonomika-rossii-cifry-i-fakty-chast-8-metallurgiya
https://utmagazine.ru/posts/10561-ekonomika-rossii-cifry-i-fakty-chast-8-metallurgiya
https://utmagazine.ru/posts/10561-ekonomika-rossii-cifry-i-fakty-chast-8-metallurgiya



