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CraTba noceslleHa BOMpocaM MoAeNUpOBaHUs fopTdens LeHHbIX
6yMmar ¢ yyetoM 3pdekTos rnobanusauuun, nNposisieHUe KOTOPbLIX
Ha pOCCUUCKOM (POHAOBOM pblHKE 3aMeTHO ycunueaeTtcs. B npea-
nonoxeHuu, 4to 3¢dexTul rnobanusauun B 3HaYUTENLHOW cTene-
HW CKOHUEHTPUPOBaHbl B PbIHOYHBLIX MHAMKATOPax, NpeasiaraeTcs
naeHTUdUKaumio 3¢pPekToB OCyWecTBASTL C NOMOLLbLIO annaparta
rNaBHbIX KOMMOHEHT, No3BoNstoWero copMMpoBaTb U3 pPbIHOYHbBIX
MHAWKATOPOB MHOXECTBO OPTOroHanbHbIX PakToOpoB, KOTOpbie pac-
LWNMPSIOT BO3MOXHOCTb NPUMEHEHUS PErpecCHOHHLIX YpaBHEHWH B
MoZensix NopTdenbHOrO VMHBECTUPOBaHMWSA, BNepBble peanu3oBaH-
Hyio LLiapnoM B ero AnaroHansHoit Moaenu. MoapobHo paccMoTpe-
Hbl CXeMbl NOCTPOEHUS! OAHOKOMMOHEHTHOW AuaroHanbHOW Moaenu
M MynNbTUKOMMOHEHTHOW AuaroHanbHoW Moaenu. [pusoasTcs pe-
3yNbTaTbl 3MAUPUYECKUX WUCCNEAOBaHWHA, NOATBEPXAAOWMX BO3-
MOXHOCTb NpPaKTUHECKOro WCMonb3oBaHUA pa3paboTaHHbIX Mo-
aeneit Ana 060CHOBAHWA WHBECTULMOHHLIX pELIeHWn B YCNIOBUSAX
rnobanusauyum.

KntoueBble cnoBa: rnobanusayua, aMaroHanbHas Mogens Lapna,
OAHOMHAEKCHaA MofieNb, OAHOKOMMNOHEHTHas AWaroHanbHas Mofens,
MYNbTUKOMIMOHEHTHaN AWaroHanbHas Mofesib, rNaBHble KOMMOHEeH-
Tbi, PErPECCUA HA FNABHbIE KOMMOHEHTD!.
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BeeaeHue

B nocneaHee aecatunetve npouecc rnobanvsauum 3KOHOMUKU 3aMETHO YCKO-
puncs. OH 33aTpoHYN NPOM3BOACTBO, YCNYry, UCNONb30BaHue paboyei cunbl, UH-
BECTULMUU, TEXHONOMUU NPAKTUMECKKU BO BCeX CTpaHax. Ho ocoboe MecTo B 3TOM
npouecce 3aHMMaeT GypHoe pasBuTUe (PMHAHCOBLIX PbIHKOB. YeTko 0603Hauu-
Nacb HOBas poNib 3TUX PbIHKOB. EC/IM HECKONbLKO AECATUNETUW Ha3a/l OHU, Bbi-
nonHsaa ponb perynatopos, obecneunBanu 3ddekTuBHoe (PyHKUUOHUPOBaHUE
peanbHOro CeKTopa IKOHOMUKM, TO B HacTosLiee BpeMs OQRHOBPEMEHHO C pery-
NNpOBaHMEM OHU PeanusyloT COBCTBEHHYIO CaMOAOCTaTOMHOCTL. B pesynbTaTe
Ha (PUHAHCOBLIX PbiHKAX NOAYYUAK LWWPOKOE PacnpoCcTpaHeHne CnekynaTUBHbIE
onepauun, 6narofaps KOTOpbiM 06beMbi 3TUX PbIHKOB YBEIMYUAUCL B pasbl.
NoaBunuck cxeMbl NonyyeHUa AeHer u3 AeHer, He npeaycMaTpusalowme npo-
Lecc npousBoAcTBa. HabnogaeTcs nossneHue HOBbIX PbIHOHYHBIX MUHCTPYMEHTOB,
pacluMpeHue MHBECTULIMOHHbIX BO3MOXHOCTENU, pOCT MHOroo6pasus 0XXMAAEMbIX
PUCKOB. Y HHBECTOPA eCTECTBEHHLIM 06Pa30M BO3HUKAIOT KOHKPETHbIE BONPOChHI,
CBfi3aHHble ¢ 060CHOBaHMEM NPUHUMAEMbIX PELLEHUH B YCIOBUAX robanusauuu.

Ecnu paccMaTpuBaTh npegenbHoe cocTosHue rnobanuMsaumnn, Koraa npouecc
o0b6beMHEHUs HALUOHANbHBIX PLIHKOB B €iuHbIN (YUHAHCOBbIN PLIHOK MOXHO CYU-
TaTb 3aBEPWMNBILMMCA U ABWKEHWE AEHEXHbIX MOTOKOB CTasio OCYLUECTBAATHCS
6ecnpenaTcTBeHHO, TO B NOAOBHOM COCTOAHUU MHBECTOPbLI MOMYT HaAEeATLCA Ha
KOppeKTHoe rnpuMeHeHue Moaeneit 3¢ gexTuBHoro peiHka. Ho npouecc rnobanu-
3aUMu noka Aanek ot 3aBepluenunn. bonee Toro, pesynbTatht PUHAHCOBOW rnoba-
NU33UUKM CKOHUEHTPUPOBaHbI B OCHOBHBIX LEHTPax MUPOBOM 3KOHOMUKK: CLUA,
3anagHol EBpone, inokuu n Kutae. B cuny 3Toro o6cToATenbcTsa NPpakTUYNECKH
Bce 6e3 UCKNIOYEHUA HaUWOHANbHbIE PbIHKW 33BUCAT OT CUTYAUUH, UMEIOLnX
MecTo Ha Hblo-Mopkckoid, lonaoHckoi u Tokuiickoii 6upxax. EcrecTBeHHo, 310
BIUAHWE HY)XHO YUMTbIBaTb NpU 050CHOBAHUM UHBECTULMOHHLIX pelueHunit. Ho
B MOAENAX TEOpUM NopTenbHOro uHBecTuposanua [1, 2] He npegycMoOTpersl
MexaHW3Mbl, OTpaxaiowine nogobHoro poaa addekTol rnobanuzauuun. Mostomy
pelleHne 3ajaun, npegycMaTpuBaloWlei NofydyeHWe oTBETa Ha BOMPOC O BO3-
MOXHOCTU NOCTPOEHUN MOAENEN C TAaKUM MEX3IHU3MOM, SIBNSIETCA aKTyabHbIM U
BOCTPebOBaHHbLIM COBPEMEHHOW NPAKTUKOI 060CHOBAHUA WHBECTUUMOHHbLIX pe-
LUEeHMWi1 Ha GOHAOBOM pLIHKeE,

NopTtdenbHbie pewieHna B yCNoBUsX rnobanusaymmu

MexayHapoaHo-ansepcnuuymnposaHHbid noptgens. 3aaayva GopMmupoBaHus
nopTdens ueHHbiXx 6yMar B ycnoBusix rnobanusaynmn, No KpauHen Mepe, MoxeT
pewaTbca B paMKax ABYX noaxoAos. Mepsblit noaxoa npegycMaTpueaeT ¢hopMu-
poBaHue MeXAyHapoAHO-AMBepcudULMpPOBaHHLIX NnopTdenei, T.e. nopTdens, B
COCTaB KOTOPOro BKAIOHAKOTCA aKTUBbl KaK HAUMOHANbHOro (GOHAOBOrO PbiHKa,
TaK W aKTUBbI 3apybBexxHbiX (OHAOBLIX pbiHKOB. Ha ¢opManbHOM ypoBHe aAns
3TUX uene’k MOXHO UCNOMbL30BaTb Moaent Mapkosuua [5], koTopast B cBoeM,
CTaBLIEM KNACCUYECKUM, BapuaHTe MOXeT BbiTb 3an1caHa cneayloumM obpasom

w'Iw — min, (1)
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wr=u, (2)

wi=1, (3)
rae W — BEKTOP, XapaKTepu3yIoWUiA CTPYKTYpY nopTdens; 3. — koBapuaLUoHHas
MaTpula 0XOAHOCTEW aKTUBOB, BKIIOYAEMbIX B NOpTdens; I — BEKTOP CPEAHNX
ZIOXOAHOCTEN aKTUBOB; i — BEKTOP U3 eAWUHUL, BBEI€HHbLIW ANl KOMMNAKTHOMN 3a-
MUCU CYMMbI; (L — CPEAHAS AOXOAHOCTb, KOTOPYIO MHBECTOP COrNaceH NonyuyuThb
0T cchopMupoBaHHoro noptdens.

PeweHue 3apaumn (1) - (3) nonyuaetcs 6e3 ocoboro Tpyaa. flpobnemsl MoryT
BO3HUKHYTb B NpoLecce coaepXaTeNbHoW UHTepnpeTauumn 3Toro pewenus. MNpu-
UWH, U3-33 KOTOPbLIX BO3HUKAIOT NPO6AEMbI, MHOMO, HO OCHOBHas — B pa3/I4HOM
BONATUNIBHOCTU PbLIHKOB, NPUBOASLLENA K CUTYyauuu, Koraa onTuManbHoe pelle-
HUEe He SBNSIETCA MeXAYHapoAHO-ANBEPCUDULMPOBAHHLIM NOpTdheneM.

OAaHouHaekcHas (AnaroHanbHas) mogens Lllapna. BTopoit noaxoA OCHOB3H Ha
naee lllapna [6], B COOTBETCTBUM C KOTOPOWU AN MOCTPOEHWUA ONTUMASIbHOrO
nopTdens UCNoNbL3yeTcs perpeccMoHHbI aHanus, Hecywm B cebe noTeHuuan
BO3MOXHOIO OTpaXKeHus B Moaenu NopThenbHoro MHeBecTupoBaHus 3¢ dekTos
rnobanusauumn. OAHUM U3 BapuaHTOB peanusauuu 3TOro noTeHuuana, no Ha-
WeMy MHEHWIO, ABNSETCA NPUMEHEHWE PErpecCUOHHLIX MoAeneil Ha rnaBHble
KOMNOHEHTbI.

Mcnonb3osBaHue rNaBHbLIX KOMMOHEHT B KayecTBe (DaKTOPOB perpecCMOHHbIX
YpaBHEHUI COXpaHSAET BCH NOMMKY Npeobpa3oBaHUiA Npv NOCTPOEHUU MOAENU
nopTdenLHOro WHBECTUPOBaHUSA, KOTOpble B cBoe BpeMs 6blnik NpeAnoXeHb
LWapnoM. YTo6bl NOHATL MEXaHWU3M 3TOro UCNOJIb30BaHUS, pacCMOTPUM noapob-
HO CXeMy nocTpoeHus Moaenu Lllapna. CxeMa ocHoBaHa Ha Toi npocToTe npeob-
pa3oBaHuii, koTopas obecrneunBaeTcs 0AHOMAKTOPHOW perpeccMoHHON 3aBUCH-
MOCTbIO OXOAHOCTU (PUHAHCOBOIO akTUBa OT UHAEKCA (PbIHOYHOW AOXOAHOCTH)

n, =0, + B, +€,i=Ln=1T, 4
rae ¥, — AOXOAHOCTb i-ro aKTWBa B MOMEHT BpeMeHW f; /7 — AOXOAHOCTb pbi-
HOYHOTO UHAEKCa B MOMEHT BPEMEHU f; o;, [3; — oLieHuBaeMble NapaMeTpbi pe-
rpeccoHHoi Mogenu; € ;, — HeHabnlofaeMas ciydaitHas senuunHa; T — obbeM
BbIGOPO4HOMN COBOKYNHOCTW, KOTOpas UCNONb30Baack AN NOCTPOEHUA perpec-
CUOHHOM Moaenu.

Ucnonb3ysa koadduumeHTsl oaHodakTopHoW Moaenu, Lilapn nonyyun xapak-
TEPUCTUKM, HEOBXOAUMBIE AN NOCTPOEHUS MoAenu nopTdens LeHHbIX Gymar.
BHauane 6611 NoNyUYeHbl XapakTePUCTUKKU ANS (PUHAHCOBLIX aKTUBOB

=0+ B, ()
652 = BiZGIZ +G£2i' (6)
cij=Bi Bjclzl @)

rae 7, ¥, — MaTteMaTUdeckue OXWAAHUA [LOXOAHOCTU i-r0 aKTUBA U UHAEKCa;
62, 6} — pucnepcun AOXOAHOCTEN i-ro aKTUBa W MHAEKca; O ; — KoBapuauus Ao-
XOJAHOCTEW i-ro v j-ro aKkTUBOB.

Bce dopmynbl 6binu NosiydeHbl 6narofaps TeM CBOWMCTBaM, KOTopble 06biy-
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HO NOCTYNUpYIOTCA ANS HeHabnofgaeMoln cilyyaltHoW BenuuuHbl. Kak npasuno,
3TU NPEANOJIOKEHUSI HE NPOTUBOPEYAT pe3ynbTaTaM SMMUPUYECKUX UCCNeno-
BaHWUN.

AHanornyHble XapakTepucTuku Ana nopTdens Nosy4alTca C UCNONL30BaHNEM
aTux GopMyn. U3 BbipaxkeHus AN AOXOAHOCTY akTuBa (4) nonyyaem oxuaae-
MYI0 AOXOAHOCTL NopTdens

(Zw )E (7). (8)

E(r) Zwa + 2

i=l

Ecnu BTOpOM UNEH 3TOro BbIpaXeHWs 3anucaThb B Buae

(zwﬂ) =W (9)

i=l

n
rae ‘ Wy = 2 w3, (10)
A, I:E("l)' (1)

TO OXMAaEMas AOXOAHOCTbL NOPTdENs 3anNucLIBAeTCA onee KOMMNAKTHO
B, )= we (12)

i=]
Bblpa)KEHMe ZWﬁ, B Moaenun LUapna nony4ynno HassBaHwue nOpTCbeanOM

6eTbl. Takum o6pa30M BBE/leHHOE NOHATUE NOpTdesibHON 6eTbl NO3BONAET OXU-
AAEMYIO 1OXOAHOCTb NOPThENA PasfoXNTb Ha ABE COCTaBNAOLMNX:

1) cobcTBEHHDBIN BKIAA aKTUBOB, KOTOPbIA MOXET 6biTh NOJTyHeH NpU HyNeBon
ROXOAHOCTY MHAEKCA U NpeacTasnsolmit cobol CyMMy B3BeleHHbIX Napame-
TPOB O; UeHHbIX ByMar, T.e. WOl ++ w,0l, +...+w o -

2) KOMNOHEHTLI B BuAe NpousBeaeHna NopTdesibHON «6eTbi» U 0XUA3IeMOoN

n

PLIHOYHOW W, , L, Zwi B, JE (, ), oTpaxatoLeli B3aMMOCBA3bL PbIHKa C MOPT-
denem, =l
Avcnepcus nopTdens MOXeT 6biTb NpeACTaBneHa B BUAE:

Zwo +22wwo (13)

i=1 i=l j=lj#i
Ecnhu BMECTO AMcnepcuit M koBapuauuii B 3Ty GopMyny NOACTaBUTb Bbipaxe-
Hua (6) 1 (7), To nocne cooTBETCTBYIOWero NpeobpaszoBaHusa gucnepcmsa nopT-
¢densa Moxet 6biTb NpeAcTaBneHa B BUAeE:

n+l
= 2 wiol, (14)

B 3ToM cdopmyne Ww,, I'IOHMMaETCﬂ KaK I'IOpTdJeﬂbHaﬂ bera (10), T.e.
W, Y =W B, +w,By +...+w,B, Y, a GE‘H" =6,. Takum ob6pa3om u3 (14) cne-
AYET, uTO Aucnepcus nopTdens M3 n akuuih, Kak u oXxuaaeMmas AOXOAHOCTb,
npeacTaBuMMa B BUAE ABYX KOMNOHEHT:

. 1) cyMMOﬁ B3BEILEHHbIX AMCNEpPCUA OCTATKOB pPErpecCMOHHLIX Moaenen
ZW 0‘8, rae Beca — 3TO KBaApaThl COOTBETCTBYIOLEN A0NM aKTUBOB B NOPT-
¢ene ., OTpaXalowen Ty oMo pucka nopTdens, KOTopas CBA3aHa C PUCKOM
CcaMux ueHHblx 6ymar;

2) B3BEWEHHOW BEeNMYMHON AWUCNEepCUN AOXOAHOCTWU PbLIHOYHOMO MHAEKCa
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w’, .0 } c BecoM B Buae kBaapaTa nopTdensHoil 6eTbi, OTpaxalroLwmuin AOM0 pyUcka
nopTdens, onpeaenseMoro HeCTabUNbLHOCTLIO CaMOTo PbIHKa.

Wcnonb3oBaHne pacCMOTPEHHBIX XapakTEPUCTUK M COOTHOLERWI No3BonseT
MoAieNb NopThenLHOro MHBECTUPOBAHUSA 3anucaTh B BuUae

w’ X, W . — min, (15)
W;Hﬁ = ﬂ ' (16)
W’i = ll (17)
wh=w,,. (18)

OAHOKOMIMOHEHTHas AnaroHanbHas mogesns (OK/M). OAHOKOMNOHEHTHas
MoAenb [3], coxpaHsis OCHOBHbIE MPUHLUNBI NOCTPOEHUS AUaroHanbHOW Mo-
Aenu nopTdhenbHOro MHBECTUPOBaHUA, B TO Xe BpeMsi NO3BONAET YUYUTbI-
BaTb BAUSIHWE Ha ROXOAHOCTb aKTUBOB LiENOW COBOKYMHOCTU MHAEKCOB. Mo
CYTU 3Ta MoAenb, B KOTOPOW yuuThiBaloTca 3ddekTsl rnobanusauun. Pea-
NU3auuna 3Toro MexaHW3Ma OCHOBaHa Ha UCMO/b30BaHUK annapaTta rnaBHbIX
KOMMOHEHT. PacCMOTPUM OCHOBHbIE MOMEHTbI MOCTPOEHUS OAHOKOMITIOHEHT-
HOIl Moaenu.

B perpeccuoHHbIX ypaBHEHUSX OAHOKOMMOHEHTHOW MOAENMW B KayecTBe thak-
TOpa UCMONbL3YETCH TaBHAs KOMMOHEHTA, KOTOpas NpejCTaBUMa B HalleM cny-
Yae LeHTPMPOBaHHOI NUHElIHOI KoMBuHaumel uHaekcos ¥ = (757 5 -« a”z,,)

u = }’l(l)r,1 + 7§I)r12 +et+ yf;)rlp ' (19)
rae Y - koadpduuneHTs (BecoBbie 3HaYeHUs WHAEKCOB) NEPBOi rIaBHON KOM-
MOHEHTHI.

MepBas rnaBHas KOMNOHEHTA CPEAU BCEX MPOYUX LEHTPUPOBAHHBIX JIMHENHBIX
KOMBUHaLMIA 3TUX Xe MHAEKCOB 06/1IaaaeT Hanbonbluel aucnepcueit. Mo Hawemy
MHEHUIO, NMEHHO 3Ty rNMaBHYIO KOMMOHEHTY LenecoobpasHo UCAONb30BaTh NpU
NOCTPOEHWUU OLHOKOMMNOHEHTHOW AUAroHanbLHoON MoAENMN.

MpakTuyeckas peanusauus AaHHOTO MOAXOAA HE BbI3LIBAET 3aTPYAHEHUN, HO
TpebyeT noscHeHUH NO HeKOTOPbIM BonpocaM. Tak kak 3HaueHus dakTopa, B Ka-
YeCTBe KOTOPOro UCRONb3YeTCs rnaBHas KOMNOHEHTA, LEHTPUPOBaHL!, TO U 3Ha~
YEHUS 3aBUCUMON NEPEMEHHOIN TOXE AOIHKHLI BbiTh LLEHTPUPOBaHLI, T.€. A0MKHa
CTPOUTLCA MOAENb CiIEAYIoLLero Buaa:

Fe —h = ﬂiult
= ﬂi[ylm(r],r - ;';1 )+ }/;])(rlzl —';‘;2 ) +et }/511)(’7”1 - ;;I-" )]
HecnoxHble Npeobpa3oBaHus U BBeAeHHbIE 0603HaUEHUS NO3BONAIOT AAHHYIO
MOAENb 3anucaTb B GOpMe NPUBLIYHOMO PErpeccUOHHOTrO ypaBHEHUS
% =0, + By, (20)
rae
& =7 -B"7 +y'7, +-+y 7 ]
=08, Yy, ey,

A 3T0 3HauMT, YTO OJHOKOMMOHEHTHas MOAEJib CTPOMUTCA Kak ObbluHasi pe-

rpeccuoHHasi MoAlens ¢ oAHUM hakTOpPOM, 3HAUYEHUSI KOTOPOro ONpPEeAeAsioTCs C
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NOMOLLbIO HELEHTPUPOBAHHOMN rMaBHOI KOMNOHEHTbI, MHTepec Bbi3bIBAET TOJIbKO
coaepxaTenbHan uHTepnpetauna koagduumuentos Moaenu (20). UHTepnpeTa-
una koadduuMeHTa & COBMNaAgaeT C uHTepnpeTaunen o -mopenu (4), T.e. 310
co6CTBEeHHast BOXOAHOCTb aKTUBA, KOFAa Ha BCEX YYTeHHbIX B MOAENWU pblHKax
HyneBas aoxoAHocTb. KoadduumeHT S nokasbiBaeT AOXOAHOCTL aKTUBA Bbille
UK HUXE AOXOAHOCTU NOPTENS U3 PLIHOHHLIX NOPThENEeH, UMEIOLEro MaKcu-
ManbHO BO3MOXHbLIN puck. MpaBaa, ANs KOPPEKTHOro CpaBHEHWUs AOXOAHOCTEN
Heo6x0AUMO FNABHYIO KOMNOHEHTY NEpeHOPMUPOBaTL Tak, YTobLl CyMMa ee Be-
coB 6blna paBHa efiuHuye.

Moaenb NopTdeNbHOro UHBECTUPOBaHUSA, B KOTOPOW UCNONb3YIOTCH Napame-
Tpbl ORHOKOMNOHEHTHLIX Mogenel (PMHAHCOBLIX aKTUBOB, OCTAETCS NPAKTUHECKU
TaKoM Xe, KaK u Mogens (1) ~ (3).

My b TUKOMITOHEHTHAA AnaroHansHas mogens (MKAM). Xenanue ucnons3o-
BaTb MHOrOGaKTOpHbIE perpecCUOHHbIE YpaBHEHUS ANA NOCTPOEHUA ANaroHanb-
Hol Mozilenn NopTdenbHOro UHBECTUPOBAHWUSA BO3HUKAET KaXAblM pas, Koraa He
yaaetca ¢ TpeGyeMoW CTaTUCTUUECKON TOUYHOCTbIO ONMcaTh B3aMMOAECTBUE
pbiHKa C aKTUBaMW. B ciyuyae 0AHOMHAEKCHOM MOAENM TaKoil BONpOC Aaxe He
paccMmaTpusancs. CuTyauus MeHAeTcs, Koraa AnaroHanbHaa Moaesib CTPOUTCA ¢
NoMOUbIO OAHOKOMNOHEHTHON Moaeiu, MoaBnAeTCs BO3MOXHOCTb BKNIOYEHUS B
MOAESb AONONHUTENLHO OAHOW MM HECKOMIBKMX KOMMOHEHT. PeanbHOCTb TakoM
BO3MOXHOCTU rapaHTUpyeTCA CTaTUCTUYECKON HE3aBUCUMOCTBLIO MNABHbLIX KOM-
NOHEHT. MNokaXxkeM, YTO ANA rMABHLIX KOMNOHEHT MOXHO NONY4YUTL 0606LEHHbIN
BapuaHT auaroHanoHoi moaenu Llapna. UccnepoBaHue HauHeM €O Cny4as, Kor-
ha B perpeccUoHHble MOAENU AOXOAHOCTU aKTUBOB BKJNOYAIOTCA ABE rNaBHbIX
KOMMOHEHTbI,

Ana paccMaTpvBaeMoro ciydas oueHeHHas perpeccUoHHas MOAesb 3anuchl-
BaeTCA cheayowmM obpasom:

=7 =By, + By,
=Bulvi (7)1 (=T )+ Y (1, <)
oy (r, =T+, =T ) 4+, 7)) 1)

Mo aHanoruv ¢ OAHOKOMNOHEHTHOW MOAENbLIO AOXOAHOCTL IO aKTUBA MOXHO

3anucath B Buae [4]: ,
=d,+B,u4, + B, (22)

rae [~ [ (€9 g
a =7-B.v notY Y, ]

=B [T, +Y T, ey T ]
=SV Y Y
ﬁz =y®r, +79 By Fe YN
Ha oCHOBE ABYXKOMMNOHEHTHOM MOAENM UHAHCOBOTO aKTUBa MOXKHO 3aNncaThb
OXWUAAEMYIO [IOXOAHOCTb 3TOFO aKTWUBa, ANCMIEPCUIO U KOBApUaLMIO MEXAY KaX-
QoM Napoil akTUBOB. BbipaxeHue 41 0XWAAEMON JOXOAHOCTU UMEET BUA:
=di + B, + B, (21)
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rae () = (¢) e
=1 R Y Ty YT,
)5 (2) (2)5r
=Y\, +YT, YT,

B cuny Toro, uTo cbascropaMM perpeccuon-mblx ypaBHeHUI 6biny rNaBHbIE KOM-

NOHEHTLI, AUCnepcua u Kosapuauml 3anUCbIBAOTCA CNERYIOWMM obpasoM:

62_ 11 u, +B2:G +GEI, (22)

G, = BliBucul +B2iﬁ2j uye (23)
3aecb UCMONB3OBANOCh CBOWCTBO HEKOPPESTMPOBAHHOCTU TNAaBHbLIX KOMIOHEHT
RPYr C APYTOM U CO Cy4aitHbIMU COCTaBNAIOWMMY, @ TaKXKe HE3aBUCUMOCTb Cly-
YaitHbIX OLUMBOK perpecCUoHHbLIX YpaBHEHUN Mexay coboit.

Ucnonb3oBaHue BolpaeHnit (21) — (23) no3sonsaeT 3anucaTtb HopMynbl Ans
pacuyeTa XapaKTepucTuK nopTdens yeHHbix 6yMar. [ins pacyeTta oxuaaeMoit
LloXoAHOCTU NopTdens B cnyvae ABYXKOMIMOHEHTHOI Mozienu dopMyna uMeet
BUA:

Zwa+(2WA.) l)+[§w:ﬂz;)E(ﬁ2) (24)

=l

MpeacrasneHue BTOPOro U TPETLErO YNEHOB 3ToW dopMynsl B BUAE:

(zwﬂl,j — (25)

n (z Wﬂz: ) n+2&n+zl (26)
rae W, = 3, why, -~

x=l

2 W, BZI
=E (“1 )
,=E (”z)
fl103BONSAET OXUaaeMyto AOXOAHOCTb nopTdJenﬂ 3anucaTb aieayrouinm 06pa30M:
n+2
E(r,)= Ewd' ’ (27)

BuipaxkeHus Zw{ﬂ 7 Zw B, npep.craanmomwe co60il B3BELUEHHYIO CyMMY
K03 PULIMEHTOB perpeccuw, B COOTBETCTBUM C TepMuUHonorueir LLlapna, 6yaem
Ha3biBaTb Nepsoit nopTdensHon GeToit U BTopol nopTdenbHon 6eToin. TakuM
obpa3oM, oxugaeMas AOXOAHOCTL nopTdens E(r, )cknapbiBaeTca us Tpex co-
CTaBASIOWMX:

1) cyMMbI B3BELWIEHHbIX NApaMeTpoB d, LeHHbIX 6yMar, oTpaxalowei BKNaj B
NOXOAHOCTb NOPTdens cammx LlEHHbIX 6yMar'

2) KOMNOHEHTbl Wrn@un Zwﬂh i) , npeacrasnsiouein coboit npous-
BEleHUe NepBon nopcheanow 6€eTbl ¢ oxu.qaeMou JlOXoAHOCTLIO nopTdens,
chOPMUPOBAHHOIO 13 MHAEKCOB prHKOB, YUMTBLIBAEMbIX MOAENBIO;

3) KOMNOHEHTb! ¥n2& Zwﬂz, , NpeacTaensiowei coboit npoussese-

i=1

HUE BTOpOM nopTd)eanou 6€eTbl C OXWAAEMOM JOXOAHOCTLIO NOpTdENs U3 uH-
[IEKCOB, YUMUTLIBAEMbIX MOAESBIO.
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Ecnu B BoipaxeHue ans aucnepcun noptgens (13) noacraents (22) 1 (23), 10
nocsie psaaa HeCIOXHbIX npeoGpasoi@aaHMﬁ2 nony4uMm:
o, =Y wo,. (28)

i=]
B 3Toit opMyne HEO6EXOAUMO MOSICHUTL CMbICT ABYX NOCIEAHUX CllaraeMbix.
BecoBoit k03phULMEHT B NpeANOC/eHEM claraeMoM npeacTasnseT coboit Kea-

ApaT nepeoit nopTdensHol 6eTol, T.e.

(Wt )2 =(wpB, +w, B, +"'+wnﬁln)2’
a B KauyecTBe (n+1)-h AuCnepcMM UCnonb3yeTca Aucnepcus NepBoW rNaBHOM
KOMMOHEHTHI (PUCK NEPBOTO NOpT(ens U3 UHAEKCOB), T.e. O, ., = O’fl . CootBeT-
CTBEHHO BECOBOW KO3(P(PUUUEHT NoCNeaHero YneHa 3TolW CyMMbl eCTb Npousse-
AeHve BTopol NopTdensHoit 6eTbl

(Wesz )2 =(why+w, By +...+w, [, )2

W ancnepcun (pucka) BTOPOI rNaBHOM KOMNOHEHTDI o}, =0,

uy *

CnenoBaTenibHO, AMCNEepCcUto NOpTdENS U3 1 aKLUUMK, MOXHO, KaK U 0XXUAAEMYIO
AOXOAHOCTL, NPEACTaBUTb B BUAE TPEX KOMMOHEHT:

1) nepgaﬂ KOMMNOHEHTa — 3TO0 CYMMa cpefiHeB3BelleHHbIX OCTaTOUYHbLIX AUC-

nepcui wa"rz,: , Tle BeCaMmn CnyxaT KBaapaTbl W,, 4TO OTpaxaeT A0MO pUCKa
noptdens, CBA3aHHOIO C PUCKOM LiEHHbIX ByMar;

2) BTOpasi KOMNOHEHTa W,ilﬂ'fl ~ NpousBefeHWe BENUYUHBI AUCnepcun nep-
BOW rNaBHOW KOMNOHEHTLI (pUCKa NepBoro NopTdens U3 UHAEKCOB) Ha NepBYIo
noptdenbHyio 6eTy 1 0Tpaxalowan OCHOBHYIO A0NI0 pUucka rnobanbHOro pbiHKa;

3) TpeTba KOMMNOHEHTA Wizo'fz — NpoU3BeAEeHNE BEJIMUNHBI ANCNEePCUU BTOPOM
rNaBHOW KOMMOHEHTLI (pucka BTOpPOro nopTdens U3 MHAEKCOB) Ha BTOPYIO NOPT-
denbHylo 6eTy 1 oTpaXkaloulas BTOpyIo N0 BENMYMHE AOMI0 PUCKa rnobanbHoro
pbIHKa.

MonyyeHHble BbIpaXEHUs AENAIOT NOHATHOW dopManusaumio 3ajayu nopr-
henLHOro MHBECTUPOBAHUA Ha OCHOBE NapaMeTpPOB ABYXKOMMOHEHTHON MoAeny
NOXOAHOCTM (MHAHCOBLIX aKTUBOB. B 3ToM criyyae Mogenb 3anucbiBaeTca cne-
AyloumM o6pa3om:

w W ., — min, (29)
W= (30)
wi=1, (31)
wh =w, (32)
W’Bz = wn+2' (33)

0603HaYeHUs AONONHUTENLHO BBEAEHHLIX B MOAEIb BENWUWUH MOHATHLI U HE
TpebyioT cneunanbHbIX NOACHEHWUIA,

CxeMa NOCTPOEHWUs AWAroHanbHOW MOAENU NopTdenbHOro UHBECTUPOBAHUA
ANA CAlydas ABYX rNaBHbLIX KOMMNOKEHT nerko o6o6Lwaerca Ha cily4yan p rnaBHbIX
KOMNOHEHT. Heo6xoAuMMOCTb B peanu3alum NoAxXoAa, OCHOBAHHOMO Ha MaBHbIX
KOMNOHEHTaX, CBA3aHa C TeM, 4To 3¢ dekTl rnobanusauum HecyT B cebe MHoro-
MepHBbIWA PUCK, KOTOPbLIV A0 TeX Nop NOKa He BBEAEH UHAEKC, XapaKTepusytowmi
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BKTUBHOCTb rNo6anbHOro pbiHka, YAOGHO MpeACTaBNsATb PUCKAMKU OpPTOroHaNb-
HbIX nopTdeneit (rNaBHLIX KOMNOHEHT). Mpu 3TOM NO Mepe BKMNHOYEHUA HOBbIX
KOMMOHEHT hOPMYNbl CTAHOBATCA ANWHHENR, HO KAUeCTBEHHbIX U3MEHEHUW HET,
MHTEpPNpeTauus octaeTcs npexHel. Konuuectso nopTdenbHbix 6eT onpeaens-
€TCS YUCJIOM MCNOJIb3YEMbIX MMaBHbLIX KOMMOHeHT. foaToMy, onyckas AeTanu,
BbiNUieM pUHANBHLIA pe3ynbTaT Moaeny NopTdenbHOro MHBECTUpoBaHus. Ans
cny4as, koraa 3ddekTsl rnobanusaumun BO3HUKAIOT B pesynbTaTe B3auMoaei-
cTBUs p PoHAROBLIX pbiHKOB MKAM nopTdensHOro MHBECTUPOBAHUSA, 3aMUCHIBA-
eTcs cieayloimuM obpa3om:

w;ﬂ, X,w,, —>min, (39)
w, d=p, (35)
wi=1, (36)
w:Bl = wn+l’ (37)
WBy=w,,, (38)
wh,=w,, (39)

Hanuuve B MKAM Takoro konudectsa noptdesbHbix 6eT HeobxoauMo Ans
TOro, 4To6bl OTPA3uTL BCE MHOroobpasue B3auMoaeicTBUW ¢opMUPYEMOro
noptdens ¢ rnobansHbIM PbIHKOM.

TakuM 06pa3oM, NpUMEHEHUE rNaBHLIX KOMNOHEHT paciumMpsieT uHgopMauu-
OHHble BO3MOXHOCTU, NO3BONASA B Moaenu NopTdens LeHHbIX 6yMar y4uTbIBaTb
CUTYaLUK, KOTOPbIE UMEIOT MEeCTO Ha HECKONbKUX (POHAOBBLIX pblHKax. ITO, MO
HalleMy MHeHMIo, obecrneunBaeT nonydyeHue Gonee Ha@KHBLIX peweHuid, o6-
Naf3loLWMX YTOUHEHHON OLEHKON pucka. [laHHOe YTOYHEHWe He npeanonaraet
MUHUMU3ALMIO pycKa. NpUMEHEHUE rMABHbLIX KOMMNOHEHT pacluMpaeT MHOXECTBO
YUUTLIBAEMBIX (DaKTOPOB PUCKA, CHUXXas TEM CaMbiM BO3MOXHOCTb BO3AEUCTBUSA
Ha JJOXOAHOCTb NOPTdens HEU3BECTHBIX MPUYUH,

IMMpuueckme UCJIefoBaHUA

CMbICIT 3MNUPUYECKUX UCCIEA0BAHWIA, NpeXAe BCEro, 3aKo4ancs B TOM, YTo-
6bl Ha (hOpPMaNbHOM YPOBHE MOATBEPANTDL CYLLECTBOBAHUE BAUAHWUA Ha POCCUiA-
CKkui OHAOBLIN PLIHOK COBPEMEHHbIX WHTErpaLMOHHbIX NPOLECCOB U OUEHWUTL
cTeneHb 3TOro BAMSHUA. WccienoBaHue 66110 OrpaHUYeHo paMKkaMu akuui, Ko-
TOpble MPUHATO Ha3biBaTb ronybeiMy duikaMun. BrionHe BO3MOXHO, YTO Ha poc-
cuiickom POHACBOM PbIHKE TOPrytOTCA aKLUK, CTOUMOCTbL KOTOpbIX (POPMUPYETCS
6€3 OWYTUMMOro BNMAHUA rnobanusauun. Ho Kak Nokasanu pacyeTbl, akLUUK KOM-
NaHuit Hed)Tera3oBoro cekTopa 3KOHOMUKH, PUHAHCOBOrO U METANTYPrU4ECKoro
JIOBO/NBHO TECHO CBA3aHbI C MHOCTPaHHbLIMU (POHAOBLIMU PbiHKaMU. OLeHKW 3TON
CBS3VN B Buae kKo3hPULUMUEHTOB AeTepMUHaALMU OAHOGAKTOPHLIX PErpecCUOHHBIX
Moienel, XapaKTepu3yloLmuxX 3aBUCUMOCTb YPOBHSI JOXOAHOCTU akUWW poccuit-
CKUX 3MUTEHTOB OT AOXOAHOCTU 3apy6exHbiX (POHAOBLIX PbIHKOB, NPUBEAEHbI B
Tabn. 1.

Haubonbiliee BNUAHUE Ha aKLUKU pOCCMﬁCKOI'O CbOHIlOBOI’O PblHKa OKa3blBaioT
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eBporneinckue 6upxu, MeHee 3HaUYUMbIM 0ka3anock BnusiHue CLUA u HE3HaUUMbIM
okasanocb BausHue Kutas v SinoHun. Ckopee BCEro, NMpUuuHbI CIIOXUBLLENCS
CUTYauun ecTb, HO UX BbIICHEHUE HE ABNANOCL NPEAMETOM HALlero Uccneaosa-
HusA. FNaBHLIM ANA HaWero UCCeAOBaHUA ABNIETCA HaKT, CBUAETENLCTBYIOLLWI
O CYLeCTBOBaHUM 3aBUCUMOCTU MeXAY AOXOAHOCTBLIO POCCUMCKMX aKUMNi U cpen-
Hel AOXOAHOCTbIO BONBLWMHCTBA 3apy6eXHbLIX PbIHKOB. MpuuyeM TecHoTa 3Toi
3aBUCMMOCTM TaKOBa, YTO €€ UTHOPUPOBAHUE MOXET MOCTABUTL MOJ COMHEHWUE
NPaBUIbHOCTL crieunudUKauun NOCTPOeHHbLIX MoAenel. EcTecTBeHHo, U3 Aanb-
HEeMWNX pacyeToB 6blu UCKITIoUEHbl HOHAOBLIE PbIHKK KuTas U AnoHuu.

Tabnuuya 1
KoagpdpuumneHTbl geTepMUHaUMMU perpeccun Ha UHAEKCHI
MHAEKCHI

AKLWH -

4 PTC DOW JONES | SANDP-500 | SHANGHAI | N225JAP | DAX | CAc40 FUIT;(EE
C6epbank 0.6731 0.3293 0.3156 0.0216 | 0.1355 | 04252 | 0.4310 | 0.4463
PocHedrb 0.7906 0.2629 0.2442 0.0094 | 0.1156| 04168 0.4435| 04371
MMK 0.5157 0.3077 0.2931 0.0212 0.0328 0.3050 0.3619 0.3299
JiyKosin 0.5940 0.4221 0.4059 0.0000 | 0.0761| 03274 0.3607| 0.3618
lasnpom 0.8150 0.3575 0.3514 0.0033 | 01055| 05016 0.4872] 05244

Pe3synbTaThl pacyeToB, NpuBeAeHHble B Tabn. 2, NokasbiBaloT, YTO NO Mepe
YBENUYEHUS YACNA YYUTLIBAEMbIX B MOAENN PbIHKOB TOYHOCTb PErpeccoHHbIX
ypaBHeHWiA pacTeT. Bonpoc o cTeneHu 3Toro HapalleHusl OAHO3HAYHOro OTBETa
He uMeeT, Bbiwe 66110 0TMEYeHO, YTo cneunduKalms perpeccuoHHbLIX Moaenei
AONXHA 6biTb NPaBU/bHOW. ANbTEPHATUBLI 3TOMY TE3UCy HeT. Ho ueM Gonblue
PbIHKOB Y4YUTBLIBAETCS Yepes rNaBHbLIE KOMMOHEHTbLI B PErpecCMOHHbLIX MOAENSX,
TEeM Bblle CUCTEMaTUUECKMIA PUCK MOCTPOEHHOT0 HA UX OCHOBe NopTdens. Moxer,
pelleHne BONpoCca B pasyMHbIX OrpaHUueHusx? Mo 3TOMY NoBOAY MHTEPECHYIO
TOUKY 3peHUs MOXHO HaitTh B [3]. B cOOTBETCTBUM C 3TOI TOUKOW 3peHUs pucK
uMeeT /iIBe COCTaBNAIOWMUX: OLEHUBAEMYIO (YYUTLIBAEMbIN PUCK) U HEOLEHWBAE-
Myio (WOK). PUCK UMeeT CBOM BEPOATHOCTHLIE XapaKTEPUCTUKM, LIOK HE UMeeT.

Tabnuua 2
KoadduuneHTbl AeTepMUHaLMM perpeccuil Ha rNaBHble KOMMOHEHTbI

BK/IOYEHHBIE B FABHBIE KOMINOHEHTS! MH/ EKChI
aco | |0
AKUMM pTC FUTSEE-100| " o] CAC40 CACHO
PTC PTC FUTSEE-100| . ek 100
PTC
PTC
C6epbany 0.6731 0.6853 0.6866 0.6893 0.6997
PocHedT, 0.7906 0.7915 0.7972 0.8096 0.809
MMK 0.5157 0.5224 0.5431 0.5666, 0.5942
Nyxoiin 0.5940 0.5984 0.6017] 0.6175 0.7312
Fasnpom 0.8150 0.8263 0.8263 0.8272 0.8340

[JaHHble o nopTdensx, NOCTPoeHHbIX € y4eToM 3geKkToB rnobanusaunm, Nnpu-
BeAeHbl B Tabn. 3. Bce pacyeTsbl OCYLIECTBAANNUCH C UCNONL30BAHWEM Habhnioae-
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HWiA ¢ 1.06.2011 no 31.08.2011 (65 Toprosbix aAHel). Mo nepsbiM 60 Habnoge-
HWAM NPOBOAMMIOCH MOCTPOEHWE MOAENW, a NO MOCneAHUM 5 ocywecTBNANOCh
TecTupoBaHue chopMUPOBaHHLIX NopTdenen.

Tabnuua 3

MopTdesnbHbie peweHns ¢ y4eToM agdeKkToB rnobanusaumm

YYTEHHBIE B MOAENM UHAEKCDI
D NT
AKLIMM FuTSEE-100 |  CHC0 c'/):(\:)z(uo ngii S
PTC T FUTSEE-100 | L oot 00| CACHO
PTC FUTSEE-100
PTC
PTC
C6epbany -0.3258 -0.3312 -0.3230 -0.3106 -0.3252
PocHe gTo) 0.1506 0.1481 0.1708 0.1740 0.2116
MMK -0.9577 -0.9577 -0.9656 -0.9710 -0.9488
NyKoitn 2.0219 2.0190 2.0087 2.0040 2.0475
Fasnpom 0.1110 0.1218 0.1092 0.1036 0.0149
NPELUKTOPHAR JOXOAHOCTb NOPTOENEN
Noptdnb 0.4853 0.4737| 0.5245] 0.5442| 0.6066

[aHHbIM NpuMep XopoLWwo NPoOUUHIOCTPUPOBAN BO3MOXHOCTU NPeasoXeHHOro
noaxoAa AN Cy4as, KorAa HET APKO BbipaXXeHHbIX TpeHAOoB. oslydeHHble pe-
3ynbTaTbl HY>XXHO MOHWMATL TakUM 06pa3oM, UTO ydeT 3ddekToB rnobanmsaumnn,
KaK npaBuno, ynyuliaeT UHBECTULMOHHbIE XapaKTepucTuky noptdens Ha ynpe-
XgatoueM nepuoge. ECTecTBeHHO, He BO BCeX criy4asx yAaeTrca NonyuuTb no-
A06HbBIN pe3ynbTaT, Ho HY»HO NOMHUTL O LWOKOBOW COCTaBnisiolel pucka, KoTo-
pasi No cBOEeN NPUPOAE ABNSAETCA pe3ynbTaToM AeNCTBUA HeyUTeHHbIX (hakTopoB.

3anueHue

O60CHOBaHWE WMHBECTUUMOHHBIX pelleHuit Ha ¢GoHAOBOM pblHKe 6e3 yueTa
rnobanusauum B HacTosilee BpeMsa ABNAETCS HenoNHbIM, OnucaHHbie B CTaTbe
noaxoabl AaloT npepctaBneHWe o6 OCHOBHLIX OpUEHTMPaX UCCNefoBaHWUA BO-
NPoOcoB, CBA3aHHbLIX ¢ HOPMUPOBAHWEM ONTUMaNbHLIX MopTdeneil ueHHbx 6y-
Mar B ycnoBusx rnoSanusaumu. Mepsbid noaxoa HanpasneH Ha opMUpoBaHUe
MeXayHapoaHO-aAMBeEpPCUpUUMPOBaHHOrO NopTdens, ¢opManbHoe NoCcTpoeHue
KOTOpOro OCHOBaHO Ha Mofenu Mapkosuua. Jlormka peanusauuy 3Toro Noaxo-
Zia NOHATHA, HO 3a paMKaMu obCyXJieHus ocTancs BONpoc onpeaeneHus nepso-
HaudanbHoro coctasa noptdens. Cnocobbi, KOTOpLIE NPUMEHAIOTCS B OBbIYHOM
NpaKkTUKe, B HEM3MEHHOM BWAe ANA 3TOW Uenu He npuMeHuMbl. Hanpumep,
BOMPOC, KaKk onpeaenstt 6eTa-koa(pPUUUEHTBI ANA aKTUBOB, BKIOHaeMbIX B
MexzyHapoaHo-ausepcuduunpyeMblii noptoens, TpebyeT cneunansHoro pac-
CMOTpEHUS.

BTopo# noaxoa BHOCUT fIBHbIE 3/1IEMEHTHI HOBU3HbI B MOCTPOEHUE MoAeM
noptgenbHOro MHBECTUpPOBaHUA. AKKypaTHO BbiNUCaHbI Bce npeobpasoBaHus,
nossonsiioue cpopMupoBaTh MYNLTUKOMMOHEHTHYIO AMAroHanbHylo MoAaenb
nopTdenbHOro UHBECTUPOBaHUA B ycnoBusix rnobanusauun. Ho nonHoe onu-
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CaHue MexaHu3Ma BAWUSHWA rNo6anbHOro pbiHKa Ha NopTdesb He NPUBOAMTCA.
BBeaeHHas B CTaTbe MHOrOYpOBHEBas CTPYKTypa NopTdenbHbiX 6eT, sBHO MMeeT
6onee cloXxHOEe YCTPOWCTBO, YeM MexaHu3M, peafin3oBaHHbIi B Mogenu Lapna,
n TpebyeT coaepxaTenbHbiX nosicHenuit. CTaHOBUTCA SICHO, UTO ANA NONHOro
NOHUMaHUA NPUPOAbl U MexaHWU3MOB rnobanusauun TpebyloTca cneuuanbHble
UCCNeAoBaHUA, Hayano KOTOPbLIM, HA Hall B3rNsj, NOMOXEHO B JAHHOW CTaThbe.
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Article is devoted to modeling questions of portfolio of capital issues
taking into account effects of the globalization which manifestation in
the Russian stock market considerably amplifies. In the assumption
that effects of globalization are substantially concentrated in
market indicators, it is offered to carry out identification of effects
by means of the device main component, allowing to create a set
of orthogonal factors which expand possibility application of the
regression equations in models of the portfolio investment, for
the first time realized by Sharp in his diagonal model from market
indicators. Schemes of creation of unicomponent diagonal model
and multicomponent diagonal model are in detail considered. Results
of the empirical researches confirming possibility of practical use
of developed models for justification of investment decisions in the
conditions of globalization are given.
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