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Annoranus. Hayynoe nccaepoBanue, 3aKArodaronjeecs B COCTaBAGHHU IIPOTHO3a OTHO-
cureAbHO KOTUPOBOK akyuii ITAO «Coep6atK>, aKTyaAbHO, IOTOMY YTO PacKpbIBa-
eT MepCIIeKTUBbI POCCHICKOTO $HHAHCOBOTO ceKTopa. OHO IT03BOASIET HHBECTOPAM
c$OpMHUPOBATH TOPrOBYIO CTPATETHIO OKYIIKY 06bIKHOBeHHbIX a1t [TAO «Cohep-
OaHK>» AAS IIOAYIEHUS AOXOAOB B 6yaymieM. LTeAp HaydHOU CTaTbX — IIOCTPOUTH
9KOHOMHUKO-MATEMATHIECKYI0O MOAEAD AASI IIPOTHO3a KOTHPOBOK OOBIKHOBEHHbIX
akruit ITAO «Coepbark>. AAS AOCTIDKEHIS LIeAH U3YIeHBI TeOPeTHIeCKIe OCHO-
BBl pOPMUPOBAHUSA ACHEKHO-KPEAUTHOM MOAUTHKM B Poccuu, Kypca poccuiickoro
py0asL, LieH HeTH Ha MUPOBOM PBIHKE. YCTAHOBAEHA CTEIIeHb BAVSHIS IIPUBEACHHBIX
paxkTopoB Ha KOTHPOBKYU 06bIKHOBeHHbIX akuuil IIAO «Cbepbank>». B mporecce
PaboThI 3aAeHICTBOBAHDI OOIIYeE U CIIE[JHAABHbIE HayIHbIE METOABL: AHAAM3, CHHTE3,
MOHOTpauIecKuH, cTaTUCTHIecKHe. HayuHas HOBH3HA MCCAGAOBAHHS COCTOUT
B IOCTPOEHHUH YPAaBHEHMM MHOXKE€CTBEHHOH M IMAPHON AUHENHOM perpeccH, oOT-
PKAOLINX 3aBUCUMOCTD KOTUPOBOK 00bIKHOBeHHbIX akiuit [TAO «Coepbank>
OT AeHexxHOTO arperata M2 B Poccuu, karoueBoit craBku LlenrpasprHoro 6anka PO,
BaatoTHOI napst USD /RUB, nen Hedu Mapxu Brent. Ha ocHOBe ypaBHeHMs mapHOi
AMHEHHOM perpeccuu, COAepKallero AAHHble 0 AeHeXXHoM arperate M2 B Poccuy,
CAEAQH IIPOrHO3 cTonMOCTH 06bIKHOBeHHBIX akyuit [TAO «Cbepbank>. B cpare-
HUY C TeHACHI[VeH YBEANIEHIS ACHEXXHOM Macchl B Poccri 0OBIKHOBEHHBIE aKIIUK
ITAO «C6epbaHK> BBITASIASIT HEAOOLIEHEHHBIMI U [IPHBACKATEABHBIMU AASI IHBE-
CTULIMH.

KaroueBbie caoBa: BaarorHast mapa USD /RUB, aenexwHbIi arperar M2 B Poccumn, nnse-
CTHILMH, KAIOUeBas cTaBka LlenTpaspHoro 6anka PO, KoppeAsnoHHO-perpeccuoH-
HbIN aHAAU3, KOTUPOBKHM aKI[UA TTAO « C6ep6aHK>> , IPOTHO3, TEHAEHITHH, OHAOBDII
PBIHOK, IIeHbI Ha HedTbh, 9IKoHOMHKA Poccun
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Abstract. The scientific research, which consists in making a forecast regarding the
stock quotes of Sberbank PJSC, is relevant because it reveals the prospects of the
Russian financial sector. It allows investors to form a trading strategy for buying
ordinary shares of Sberbank PJSC to generate income in the future. The purpose of
the scientific article is to build an economic and mathematical model for forecasting
quotations of ordinary shares of Sberbank PJSC. To achieve this goal, the theoretical
foundations of the formation of monetary policy in Russia, the exchange rate of the
Russian ruble, oil prices on the world market have been studied. The degree of influ-
ence of the above factors on the quotations of ordinary shares of Sberbank PJSC has
been established. In the process of work, general and special scientific methods are
involved: analysis, synthesis, monographic, statistical. The scientific novelty of the
study consists in the construction of multiple and paired linear regression equations
reflecting the dependence of quotations of ordinary shares of Sberbank PJSC on the
M2 monetary aggregate in Russia, the key rate of the Central Bank of the Russian
Federation, the USD/RUB currency pair, and Brent crude oil prices. Based on the
equation of paired linear regression containing data on the M2 monetary aggregate
in Russia, a forecast was made for the value of ordinary shares of Sberbank PJSC. In
comparison with the trend of increasing money supply in Russia, ordinary shares of
Sberbank PJSC look undervalued and attractive for investment.

Keywords: USD/RUB currency pair, monetary aggregate M2 in Russia, investments,
key rate of the Central Bank of the Russian Federation, correlation and regression
analysis, stock quotes of Sberbank PJSC, forecast, trends, stock market, oil prices,
Russian economy
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BBepeHue

AxmyarvHocmp HayIHBIX MO3HAHMM, KACAIOIINXCS IPEABUACHHUS CUTYaIlMH Ha OHAOBOM
PBIHKe C 3aAefICTBOBAHIEM KOPPEASIIHOHHO-PerpeCCHOHHOIO aHAAU33, 00YCAOBACHA HEOb-
XOAMMOCTBIO IIOAYYEeHHsI HOBBIX AQHHBIX O IePCIEeKTHBAX POCCUICKOrO0 $OHAOBOTO PHIHKA
AASL MAKCHMUBAIIU AOXOAOB OT HHBECTULIMOHHOM AeATeABHOCTH. [10CKOABKY H3BECTHO, YTO
9} PeKTHBHOCTD ASTEABHOCTH HHBECTOPOB 3aBUCUT OT TOYHOCTHU COCTABACHHbIX 9KOHOMHYe-
CKUX IPOTHO30B HA OCHOBE IPAMOTHOTO IIPHMEHEHHUS OTIPEACACHHBIX METOAOB ITPEABHACHHU
9KOHOMHYECKO CUTYaI[UH.

IJeav HAYIHOTO HICCAGAOBAHMS 3aKAIOYAETCS B IIOCTPOEHHH S9KOHOMHKO-MAaTeMaTHIeCKOH
MOAEAH AASL IIPOTHO3MPOBAHISI KOTUPOBOK 00bIKHOBeHHBIX akiuil [TAO «Coepbank>.
AAST AOCTIDKEHIISI IIeAU ICCAEAOBAHIIS PElleHbl CAEAYIOIHe 3a0a4is: N3y deHbl TeOpeTHIeCKIe
OCHOBBI IIPOrHO3UPOBaHIsT KOTHPOBOK akiuit [TAO «ChepbaHk>», ACHEKHOTO IIPEAAOKEHHS
U [IPOLIeHTHBIX cTaBok B Poccuu, BaatotHo# mapst USD/RUB, nen negru Mapku Brent; ompe-
AeAeHa KOPPeASIIMOHHO-PerpecCHOHHAs CBA3b MEXAY ACHEXHBIM arperarom M2 B Poccun,
KAfoueBoil cTaBkoit IfenTpaabHoro 6anka P®, Baatornoit mapoit USD/RUB, nenamu Hegru
Mapku Brent u koTupoBkaMu 00bikHOBeHHbIX akimit [IAO «Cb6epbaHk>; Ha OCHOBe BBLIB-
ACHHOI CBSI3U IIOCTPOEHO ypaBHeHNe [IAPHOM AUHEHHO PerpecCcHH AAS IIPOTHO3a KOTUPOBOK
06bikHOBeHHbIX akiuit [TAO «ChepbaHK» ¢ He3aBUCHMO IIEPEMEHHON B BHAE ACHEXXHOTO
arperara M2 B Poccuu; caesar mporuos korupoBok axiuii IIAO «Coepbami>.

Hayunag nosusna nccae A\OBaHIS IIPUBOAUTCS B CAEAYIOIIUX ITyHKTAX:

1) TOCTpOEHBI ypaBHEHHS MHOXeCTBEHHO 1 MAPHOI AMHEHHON PerpeccrH, KOTOpbie
OTPaXKAIOT BO3ACHCTBHUE AeHeXHOoro arperata M2 B Poccun, katoueBoit ctasku Llen-
TpaabHOro 6anka PO, BaarorHoi mapst USD/RUB, nien Hedu Mapku Brent Ha ko-
THpOBKH 06bIKHOBeHHbIX akuuit [TAO «Coepbank>»;

2) ypaBHeHHe NAPHOIl AMHEHON Perpeccuu ¢ AeHexHbIM arperaroM M2 B Poccun
U KOTHPOBKaMH 00bIKHOBeHHbIX akiuil [TAO «CoepOaHK>» CAYXKUT OCHOBOM 9KO-
HOMHKO-MaTeMaTHUYeCKOT'O MOAEANPOBAHNS, TO3BOASIONIErO IOAYYUTh IIPOTHO3HbIE
3HAYeHHsI KOTUPOBOK 06bIKHOBeHHBIX akiuii ITAO «ChepbaHk>.

0O630p NuTEpaTypbl

B ra06aAM31pOBaHHOM MHp€ BHEIIHIE YCAOBHS BO3ACHCTBYIOT Ha 9KOHOMIYECKYIO0 9 $eKTUB-
HOCTb OTAGAbHOI cTpaHbL Aast Poccun B HacTosee BpeMs BHeNIHHe GpaKTOPbI HeTaTUBHBI, ITO-
TOMy UTO HaIlla CTPaHa OTCTAUBAET COOCTBEHHbIE HHTEPEChI 6€30IIACHOCTH B XOAE CIIEIJHAABHOM
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BOEHHOI onepanuu B Ykpaure. Ha pone aToi BoeHHO! Onepariuy 1 MHOTOYMCAEHHBIX CAaHKIIUI
KOTHUPOBKH aKIJHi POCCUICKIX KOMITAHUI 3HAYMTEABHO ToAeleBeAr. KOTHpOBKH 0OBIKHO-
BeHHbIX akiuit [TAO «Cbepbank> He cTasu uckatoueHneM. OAHAKO UMEIOTCS U TO3UTUBHbIE
BO3AEHCTBYIONIUE CHADIL, TIOMOTAONIYe OKMBACHHIO POCCUICKOTO pOHAOBOTO PHIHKA.

Tax, AASL OTeYeCTBeHHOTO PUHAHCOBOTO CEKTOPA OOABIIIOE 3HAUEHUE HMEAO ABYCTOPOHHEE
UHBECTHPOBaHUE C Pa3HbIMH CTpaHaMK. [IpHYHHbI MepeArBa POCCHICKOTO KAlMTAAA 33 PY-
0ex: HUBKMI OTEHIINAA POCTA Ha BHyTPEHHEM PBIHKe; 0OecIieyeHre AOCTYIIA K BBICOKUM
TEXHOAOTHSAM; IIPOHUKHOBEHHE B OTPACAH, CBS3aHHBIE C IPUPOAHBIMU pecypcamu. Ceityac,
KOTAQ T€OIIOAUTHYECKAsE 00CTAHOBKA AASL Poccin HeOAAromoAyyHa, THBECTUPOBAHUE B Pas3-
BHTbIE 9KOHOMUKH orpaHudeHo. OAHAKO AMBepCHOHKALII HHBECTUIIMOHHOM AeSTEABHOCTH
Poccnu B pasBUBAIOIMXCS CTPAHAX IPHAAET YCTONMMBOCTD ee GUHAHCOBOI oTpacau [An-
dreff W,, Andreff M., 2017]. CymecTBoBaHve TeHACHIIMI yMEHbIIEHHS FOCYAAPCTBEHHOIO
CEeKTOpa B HAPOAHOM XO3AHCTBE MOXET IIPUBECTH B OTKPHITON 3KOHOMHKE K MaCCOBOMY
OTTOKY Karmuraaa 3a py6ex [Abramov, Radygin, Chernova, 2017]. IIpucytcrsue rocyaap-
crBa B koMmmanuu ITAO «Cb6epbaHK > IIOMOTraeT B yKpelAeHHN PUHAHCOBO CTAOMABHOCTH
B Hallleit cTpaHe. DKOHOMHYEeCKHUiT pocT B Poccrut 06ycAOBAECH MOBbILIEHIEM IjeH Ha PeCcypChl
[Idrisov, Kazakova, Polbin, 2015 ]. ®uHaHCOBbL ceKTOp MOKET 65ITb 9 PEKTHBHBIM 3a CIeT
HCTOYHUKOB HHBECTHPOBAHHS, 0OPa30BAHHBIX OT IIOBBIIIEHNS IjeH Ha IPHPOAHbIE PeCYPChL.
Taxum o6pasom, koruposku akiuil [IAO «CbepbaHK> IMOAAEPKHUBAET HHBECTHIIOHHAS
AeSTEAbHOCTD B Halllel CTpaHe.

Haunboaee BaXXHBIM paKTOPOM AASI KOMITAHHI GHHAHCOBOTO CEKTOPA SBASETCS ACHEKHAsI
Macca. OnpepeAeHHBII 06beM ACHEKHOM MACCHI CIIOCOOEH PUBECTH K 9KOHOMHUYECKOMY PaB-
HOBECHIO, KOTAA CYIeCTByeT 6aAaHC AGHEXKHOTO ITPeAAOSKEHH S, aKTUBOB i 0bs3aTeAbcTB. Ka-
NMTAAUCTUYECKHE CTPAHbI OTCTYTIAIOT OT IPUBEACHHDIX IPABUA, YTO GOPMUPYET MOBBIIIEH-
HbIe TeMIIbI IPUPOCTa UHPAAUH. POCT HHPAAIINH BHIXOAUT U3-TIOA KOHTPOAS IIeHTPAAbHBIX
0aHKOB, TEPSIOLIUX CBOM ABTOPHUTET [Ocapuwit, 2022; OTro, Uraaros, 2022 ]. ITo MHEeHHIO
T. W. llepbakoBoit, pocT IieH Ha (pOHe HEKOHTPOAUPYEMOI ACHEKHOM MACChl U TeHeBOH
aKoHOMUKH 06pymma akoHOMEKY CoBerckoro Coro3sa B koHne 1980-x ropos [Ilfep6akosa,
2022]. OaHaKo Ha COBpeMeHHOM dTarie pasBuTus B Poccuu AeHexXHas Macca UrpaeT GOADIIyIo
POAb B 9KOHOMHKe. Bo BpeMst HACTOsIIEro raybOKOro 9KOHOMHYEeCKOro kpuauca B Poccun
I1eAeCO00OPA3HO MOKPHITh UMEIONIHeCs 00s5I3aTeAbCTBA U BHIIOAHUTD LJeHTpaAbHBIM 6aHKOM
PO $yHKLMIO PUHAHCOBOI CTAGUABHOCTH B yIep6 GpyHKIMU LIeHOBOM CTabrAbHOCTH [ 3y60B,
2022]. OnbIT pasBUTHIX KAIIMTAAUCTHYIECKHX CTPAH [IOKA32A, YTO PUHAHCOBAS CTAOHMABHOCTD
obecreynBaeTcs yIpaBAeHHEM ACHEXHOMN MACCOM MOCPEACTBOM IMHCCHOHHBIX KPEAUTOB
IIeHTPAABHBIX OAHKOB MAH ITOTAIIEHNS PaHee BBIAAHHDIX IMHCCHOHHBIX KPeAUTOB. B TakoM
CAy4Jae OOABIIOe 3HAUEHHE MMEIOT IIPOLIeHTHbIE CTABKH, KOTOPbIE HAXOASTCS HA OTHOCUTEABHO
HU3KUX ypoBHsix B Poccuu [ITaBaoBa, 2022]. AeHEeXXHO-KPEAUTHAS [IOAUTHKA [IEHTPAABHOTO
0aHKa rOCYAAQPCTBA SIBASIETCS YACTDIO €r0 9KOHOMUYECKOH IIOAMTUKI K MOKET OKA3bIBATh BAU-
sHHe Ha MAaKpOIKOHOMUYecKHe rokasarean [Puannmosa, 2022 ]. ITockoabky LleHTpasbHbit
6anK PO 6yaeT HacTpOeH Ha MSATKYIO ACHEXKHO-KPEAUTHYIO IIOAUTHKY C HU3KUMH P OIEHT-
HBIMH CTaBKAMH U HA YBeAUYEHHE ACHEKHON MACChl IOCPEACTBOM KPEAUTOBAHMS, 9TO OyaeT
CIIOCOOCTBOBATH IPUTOKY MHBECTHIMOHHBIX CPEACTB HA POCCHACKHUI (OHAOBBIH PHIHOK.
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Taxye repCIrieKTUBbI TO3UTHBHBI AAs cTomMOcTH akiuii [TAO «C6ep6bank>» [BescmeprHas,
2022]. Markas AeHeXHO-KPEAUTHAS [IOAUTUKA C HUSKMMHU [IPOLIeHTHBIMU CTAaBKaMH Ha POHe
MeAAEHHBIX TEMIIOB IIPHPOCTA MHPASILIIN 1 BBICOKOM 3aHATOCTH HaceAeHUs obecreunaa ¢pu-
HAHCOBYIO cTabrabHOCTH 9k0HOMUKU Coepnnennsix [lltaros [Caxapos, 2022 ].

B Poccuiickoit Oepeparuu BaatorHast mapa USD/RUB cunraeTcst OCHOBHBIM MaKpPOIKOHO-
MHYECKHM ITOKa3aTeAeM, TOCKOABKY 9KOHOMHMKA Halllefl CTPaHbl OPHEHTHPOBaHA Ha 9KCIIOPT
PecypcoB, IleHbI KOTOPIX HA MUPOBBIX PhIHKAX BhIpakeHbI B pooarapax CIITA. Canknum B 0THO-
menuu Poccrn 1 HU3Ke IIeHb! HeTH, OCAAOUBIIIE POCCHIICKHE PYOAD, AOAYKHDI OBIAK YHIYTO-
JKUTb POCCHICKYI0 9KOHOMUKY. ObecIieHeH e POCCHIICKOrO PyOAs B HAIleH CTPAaHe MOBBIIIAET
KOHKYPEHTOCIIOCOOHOCTD 9KCIIOPTA, YBEAMYHBAET BHIPYUKY SKCIIOPTEPOB 1 ACHEXKHYIO MAcCy,
HO COKpalllaeT BHY TPEHHHUI TOTPEOUTEABCKHIL CIIPOC U3-3a IOBBIIIEHHON NH(ASIINY B HAIIEN
9KOHOMHKE C BBICOKOH AOA€H IMIIOPTa [Mironov, 2015]. Taxoke U3BECTHO, 4TO AEBAAbBALHIA
POCCHIICKOTO PyOAst 1 AOAAAPU3ALIUS SIBASIIOTCSI CAEACTBHEM MHOTOAETHETO HeCTaOUABHOTO
9KOHOMUYECKOTO PasBUTH POCCHI U AMKBUAALIMI COBETCKOM PyGAEBO#T 30HBI B CTpaHaX ObIB-
mero Coserckoro Corosa [ Dabrowski, 2022]. OTcroaa cAeAyeT, 4To AOATOCPOYHAS TEHACHIIHS
0CAabAEHIST POCCHIICKOrO pybAst 1o oTHOmeHuIO k Aoaaapy CIITA 6yaer nmeTs MecTo, HeCMO-
Tps Ha HaAuyHe PpaKTOPOB, OPAHMYMBAIOIINX AEBAABBAIIMIO HAllleH HAIJMOHAABHOM BaAIOTBI
(AMBepCHUKAINS BAAIOTHBIX Pe3epPBOB B MUPE C LeABIO0 CHIDKeHHS poau poarapa CIIIA;
yCHAEHUE POAU F0AHS B CBSI3H C OBICTPBIMY TEMIIAMU PA3BUTHSI KUTAMCKOM S9KOHOMYKH; IIOSIB-
AeHre KPUIITOBAAIOT; CAHKIJMOHHAS IIOAMTHKA B OTHOIIEHHHU AOCTYIIA K TAOGAABHOM BAAIOTE,
PHCK 0Ka3aTbcs OTpe3aHHbIMU OT Aoasapa CIIIA pAAs cTpaH, Ha KOTOpbIe PacIpOCTPAHSIOTCS
CaHKI[MH; Mepbl EBpOIeficKoro coro3a Mo YCHACHHIO POAH €BPO B MEKAYHAPOAHBIX ITAATEXKAX;
nperjeAeHT HadaAa 2019 r. ¢ 3oaoTeiMu 3armacamu Benecyaasr, xpansnmmucs B banke AHranmy;
YBEAMYEHHe AOAM 30A0TA B CAUTKAX B 30A0TOBAAIOTHBIX pesepBax cTpan) [Mau, 2019].

LTerbI HepTH UrPAFOT GOABIIYIO POAb B 9KOHOMEKe Poccuu, MOTOMY 4TO OHA OpPHEHTHPOBAHA
Ha 9KCIIOPT 9HePreTHYeCKUX pecypcoB. B 4acTHOCTH, IjeHbI HeTH OKa3bIBAIOT BAUSHHUE Ha KO-
THPOBKH AKIIII POCCHICKIX KOMITAHUiL. OT LjeH Ha S9HEPIHIO OYAYT 3aBUCETh KOTUPOBKH AKI{HIT
ITAO «Co6epbank>. CymjecTByeT Hay4HOE HUCCAEAOBAHNUE, AOKA3bIBAOLIee, YTO POHAOBBIE
MHAeKcb! passuThix crpad (Kanaaby, Opanuum, lepmanun, Vtaauu, Sinoxnn, Beanko6purannm,
Coeannennbix 11ITaTOB) HAXOASTCS TIOA BAUSIHHEM IIOKOB MPEAAOSKEHHS. HeTH U CIIPOca Ha Hee
(pMHAHCOBBIX KPH3UCOB, TOCACACTBHI aMEPHKAHCKOTO MPOTEKIJUOHN3MA, BOEHHDIX U TTOAU-
THYeCKUX PaKTOPOB, HHHOBALWI1 B TEXHOAOTHSX, TAHAGMHH KopoHasupyca) [ Jiang, Tian, Mo,
2020]. AAs HHBECTOPOB BaKHa BOAATHABHOCTS LieH HeTH Ha MEUPOBOM PhIHKE 9HEPreTHIeCKUX
PecypcoB, HOTOMY 4TO C TOMOIIBIO Hee MOXKHO IPEACKa3aTh MapeHHe pOHAOBBIX PHIHKOB.
AeAo B TOM, ITO BBICOKASI BOAATHABHOCTb He(TSIHBIX [IeH HAOAIOAAETCSI IIPU UX CTPEMUTEABHOM
CHIDKEHHMH BO BpeMsl HACTYIIACHHs SKOHOMHUYEeCKOro Kpusuca [ Zhang u ap., 2022.]. B nacto-
siifee BpeMst BO MHOTUX CTPAHAX OOABIION IIPOOAEMOIT SIBASIETCs BhICOKast HHAsIIHsL. UT06bI
OCTaHOBUTH POCT IIOTPEOUTEABCKUX LieH, [IeHTPAAbHbIE OAHKU FOTOBbI IIOBBIMIATD [IPOLIEHTHbIE
CTaBKU B yIjepb SKOHOMIKE, YTO MOXKET BBI3BATH MUPOBYIO perjeccrio. OAHAKO IjeHBI HepTH
10K HEAOCTATOYHO BOAQTHABHBI AASI TOTO, YTOOBI CPOPMUPOBATD OXKUAAHIS PELIeCCHIL

Takum 06pasoM, poccuiickuit pOHAOBBII PHIHOK B LjeAOM 1 KOTHpoBKH akiwit [TAO «Coep-
0aHK> B YACTHOCTH HAXOASTCSI [I0A BAMSIHEM AEHEXXHOM Macchl B Poccin, KAIOUeBOF CTaBKH
LlentpasbHoro 6anka PO, Baatornoit napst USD/RUB, 1en Hedpru (AAS 9KOHOMHYECKOTO
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aHAAM3a MHBECTOPAaMH HMCHOAb3YIOTCS IleHbl He$pTu Mapku Brent, orpaxaromiue 1ieny HepTu
Ha MHPOBOM PbIHKe 9HepIreTHIECKUX PECYPCOB).

YTo6BI OTIPeACAUTD CTEIIeHb BO3AEHCTBHS IIePeUHCACHHBIX Bbllle $AKTOPOB HA KOTUPOBKU
akruit ITAO «C6epbank>, 1eAecO0OpasHO 3aAeHCTBOBATb KOPPEASIIIMOHHO-PErPeCCHOHHBIH
anaaus. CymecTByeT MHOTO HayYHBIX TPYAOB, BHECIINX BKAAA B 9KOHOMUKO-CTaTHCTUYECKUE
HCCACAOBAHUS HA OCHOBE KOPPEASIIMOHHO-PErpeCCHOHHOM CBSI3U. JTOT CTATUCTHIECKHEI Me-
TOA YaCTO 3aAeHCTBYeTCS AAS PacyeTa BeAUYHHbI CBSA3M MaKPO3KOHOMHYIECKUX MHHAMKATOPOB
U GOHAOBBIX UHAEKCOB, COCTOSIIMX U3 aKI[Hit OTAGAbHBIX KOMIIAHUH. Tak, AAS TO3HAHMS CUABI
BAMSIHHSI MUPOBBIX POHAOBBIX MHAEKCOB HA POCCHICKHI (OHAOBBIF PHIHOK aIipOOUpOBAHbI
TaKHe CTAaTHCTHYeCKHEe MEeTOADI, KaK KOPPeAsIHs, AMHeHHas perpeccus, MeTOA BbIIBACHHS
TEeHACHLIMH Ha OCHOBe psiaoB AunHamuky [Nivorozhkin, Castagneto-Gissey, 2016]. C mo-
MO0 KOPPEASIIIIOHHO-PErPECCHOHHOTO aHAAN3a 00CACAOBaHA 3aBHCHMOCTD GOHAOBOTO
nnpexca FTSE 100 B BeAMkoOpUTaHHM OT IIOAUTHYECKMX HACTPOEHHUH BO BpeMsl MECTHBIX
BbI60POB 2016 T. [Nisar, Yeung, 2018]. Aas orjeHKH AOATOCPOYHOTO BO3AEHCTBHA Ha HHAEKC
ASE ¢onpoBoro priaka I'penun rpedeckoii ApaxMbl B COOTHOIIEHUH C HEMEITKOH MapKoi
u poarapom CIIIA Toxke mpumeHsiAcs perpeccroHHbI aHaan3 [Laopodis, 2002 ]. Koppe-
ASITMOHHBIN aHAAM3 TIOMOT OIIeHHUTD CTeIIeHb B3aUMOCBA3U POHAOBBIX HHAEKCOB Tanaanaa,
Manaiizun, CoeprHeHHBIX 11ITaToOB M CAGAYIOIMX MaKPOIKOHOMHYECKHUX ITepeMeHHbIX:
PEAAbHOTO BAAOBOTO BHYTPEHHETO IIPOAYKTA, IPOLIEHTHOM CTaBKH, ACHEKHO MacChl, 0OMeH-
HOTO Kypca BaAkoT, ypoBHs Gespaboruusl [ Chen, Huang, 2012]. OnpeaeaeHo BospeiicTBue
OOABIIIOF CTEIIeH) HETATHBHOTO HACTPOEHHS HHBECTOPOB, CPOPMUPOBABIIETOCS B OKHAAHUH
obpymienus yparaHos, Ha ¢ponpoBbIi peiHok Coepnnennbix IlItaTos. B x0ae mpopaboTok
3apeficTBoBaH MeTop perpeccun [Huerta, Perez-Liston, 2011 ]. MHoromepHas perpeccus,
paccuMTaHHAS 32 AAUTEABHDIN BpEMEHHOM OTPe30K, IIOMOTAQ B ITOMCKE CBA3U MEXAY 3aeMHbIM
M COOCTBEHHbBIM KAIIUTAAOM KOMITAHHI U CACAYIOIIMH HHAMKATOPAMU KOMITAHHIL: Pa3MepOM;
BOAATHABHOCTBIO KOTHPOBOK aKIit; GpuHaHCOBbIME pesyabratamu [ Nenu, Vintild, Gherghina,
2018]. MeTop perpeccus yCTaHOBHA CTEIIEHb AOATOCPOYHOTO BAFSIHIS MAKPO9KOHOMUYECKAX
MHAUKaTOpPOB [epManny (BaAOBOTO BHYTPEHHETO HPOAYKTA, TeKYIHero cYeTa i c4eTa ABU-
KeHMsI KAIIUTaAd, YPOBHS 6e3pabOoTHUIIbI, MHBECTUIINI, 9KCIIOPTa, COepexxeHui, MHOASIINH,
06MEHHOTO Kypca BaAIOT M APYTUX) Ha pOHAOBBII piHOK crpanbt [ Celebi, Honig, 2019].

Iporuosuposannio KoTupoBok akwui [TAO «CbepbaHk> MOCBSIIEHO HEMHOTO HAyYHBIX
TpyaoB. CylecTByeT Hay4HOE HMCCACAOBAHME, BRIABASIONIee HEraTHBHOE BO3ACHCTBHIE CaHK-
it co croponst Coepunennsix IlItaTos 1 EBporefickoro corosa Ha akTUBBI 6aHKOBCKOTO
cexropa Poccun, B gactHOCTH, Ha akTUBBL ITAO «CbepbOank>. ITH CAaHKLUKU B OCHOBHOM
OBIAM HAIIPABAEHBI HA OrPAaHHYEHHe AOCTYIIA K MHOCTPAHHBIM PBIHKAM KAITUTAAQ, YMEHbIIIe-
HMe HHOCTPAHHOTO KPEAUTOBAHMUS, COKpaljeHle NPUTOKA HHOCTPAHHOTO KallUTaAa B HAIIY
CTpaHy. YcTaHOBAeHO, 4To B Poccun chopmupoBascs sepuuuT GUHAHCHPOBAHMSA U MHBECTHU-
POBaHMUSI, 9TO COKPATHAO aKTUBbI POCCHUNCKOTO GaHKOBCKOro cexropa [Gurvich, Prilepskiy,
2015.]. 9o cymecrBenHO cHU3NAO KOTHPOBKH akiuil [IAO «C6epbank>.

M. AeHept o6caep0BaA cBsi3b HUGPOBOI TpaHCPOpMALUH 1 9PPEKTUBHOCTH KOMITAHHI
¢unancoBoro cexkTopa. OH OmpeAeArA, 4TO I pPOBbIe OH3HEC-IIPOIIECCH MOTYT ITOBBI-
CHUTb IIPOU3BOAUTEABHOCTh GMHAHCOBOM KOMIIAHUM IO BCel I[el04Ke CO3AAHHUSI CTOUMOCTH.

CoupanbHo-3KoHOMUYeCKMe ¥ NpaBoBble nccnegosaHms. Tom 9. N2 1 (33) 153



TeHbkoBckasn J1. 1. 2023.

MM 6p1aa ipoBepeHa oreHKa udpossix noapassesernit [TAO «Cbepbank>, B mpoiecce
KOTOPOI BRIICHHAOCH, YTO AQHHAsI KOMITAHHS XOPOIIO IIOATOTOBAEHA B Cpepe IPeAOCTaBAe-
HYS I$POBBIX CEPBHCOB, II03BOASIIOIIMX KAEHTAM ITOAYYATb AOCTYII K OAHKOBCKHM YCAYTaM
6e3 HeobxoAUMOCTH nOcemeHus otAeaernit [ Dehnert, 2020]. 3T0 IOAOKATEABHO CKa3bIBa-
eTCs Ha Ipu6bIAM 1 KoTHpOoBKax akiuit ITAO «Cbepbani>».

A. Aenickuit u A. CyeBaAOB YTBEPXKAQIOT, YTO POCCUACKUI GAaHKOBCKHUI CEKTOP 3aBUCHUM
OT MHOCTPAHHBIX IIAATEXKHDIX CHCTEM, H3-32 9TOTO B YCAOBUSIX MHOCTPAHHBIX CAaHKIIUI paboTa
ITAO «Cbepbank>» cHABHO orpaHHunBaeTcst. IHOCTpaHHbIE IAATEXHbIE CHCTEMBI OKA3bl-
BAIOT HETATUBHOE BO3AeHCTBHE Ha AesTeAbHOCTb ITAO «CbhepbaHk>, Tak Kak OH He MOXKET
C HUMHU KOHKYPUPOBATD, 4TO IIAOXO OTPAXKAETCS HA Pe3yABTATaX PAOOTHI AAHHOM KOMITAHUK
[Lepskiy, Suevalov, 2019]. Kotuposku aximit ITAO «C6ep6aHk>» CHIDKAIOTCS M3-32 9TOTO
¢axropa. OpHAKO B HaIIel CTPaHe CO3AACTCS IIeHTPAAM30BaHHAs, yripaBasieMas LleHTpasn-
HbM 6anKoM PO cucrema 6esHaamuHbIx maarexert. FccaepoBarean B. Topiikos cunTaeT, uto
Asst kotupoBok akruit [TAO «Coepbank> MO3UTHBHA LUGPOBU3ALIMSL 9KOHOMUKH II0A PY-
KOBOACTBOM poccuiickoro rocyaapersa [ Gorshkov, 2022].

T. A. Memxosa u E. SI. Mouceitues nuuryt, 4to KoTHpoBKH akuuit [TAO «Coepbank>
MOTYT OBITb CIIPOrHO3HPOBAHBI C IOMOIIBI0 TEXHUYECKHX HHANKATOPOB, TO3BOASIIOIUX
HCIIOAB30BaTh TeOPHUIO PpYHKITMH yOKACHHS U pa3pabaThiBaTh TOProBble CTPATErHH TUIIA
«IIOKYTIaTb>», «YAEPXKUBaTb>, «IpopaaBaTh>» | Meshkova, Moiseichev, 2016]. Vmeercs
Hay4yHOe HCCAEAOBAHHE, B KOTOPOM A€AAeTCsI AKIIEHT Ha HeOOXOAUMOCTH TIPUBEACHHS Bpe-
MeHHBIX psiA0B KoTHpoBOK akiuit [TAO «Cbepbank> K crannoHapHOMY BUAy. OTMeuaeTcs,
YTO OIJeHKY CTATUCTHIECKUX AAHHBIX 0 Kypce akuuit [TAO «CbepbaHk> 11eAecoobpasHO po-
BOAUTb € IIOMOIIBIO paciuupeHHoro Tecta Auku — @yasepa [CmupHosa, Kasuuna, 2016].
Pe3yAbTaThI CACAYIOIIETO HAyYHOTO TPYAQ IIO MPOTHO3HPOBAHUIO CTOMMOCTH II€HHbIX Oymar
ITAO «Cbepb6aHK>» CBUACTEABCTBYIOT O TOM, UTO 3HAUUTEABHOE [TAACHHE KOTUPOBOK AKIIUI
ITAO «CbepbanK> BO BpeMs FA0OAABHBIX IKOHOMHIECKHX KPU3HCOB MOKHO IPEACKA3aTh
C IIOMOIITHIO UX BBICOKOI BoaaTHAbHOCTH | Tenbkosckas, 2022 ].

MmeeT MecTo HayuHas paboTa mo Mopeanposanuio 1eH akiuil [JAO «Cbepbank>.
Bo-nepspix, c mOMOIIbI0 KOPPEASIJHOHHOTO aHAAM32 BHIIBASAOCH BAMAHHME PHHAHCOBBIX I10-
KasaTeAedl Ha KoTuposku akiuii [TAO «Cb6epbank>. Ho, kak 0ka3aA0Ch, OHO OTCYTCTBYeT.
Bo-BTOPBIX, OTIpeAEASAACh KOPPEASLJMOHHAS CBA3b BeAYLMX MUPOBBIX HHAEKCOB (S&P 500,
Nasdaq, Dow Jones Industrial Average, DAX), poccuiicknx pOHAOBBIX HHAEKCOB (MHAEKCOB
Moc6upsxu u PTC) co cronmoctsio nennbix 6ymar IIAO «Coepbank>». Ha atoit ocHoBe
MIOAYYHAACH XOPOLIAsi MOAGAD AASI TPOTHO3A. B-TpeThrx, paspaboTaHa TOProBasi CTpaTerus
Ha KouHTerpuposanHoil nape aknuit [IAO «C6ep6ank>» u ITAO «HK «Pocuedts>» [Bo-
wennna, Hepaposckas, Maptioxun, 2020].

Apyrast Hay4dHas IpopaboOTKa CBUAETEABCTBYET O 1]eAeCOO0OPa3HOCTH HCIIOAb30OBAHMS I1a-
kera Prophet (on poocTynen B Python) AAst IporHO3upoBaHNs BpeMeHHBIX PSIAOB KOTHPOBOK
axrmit ITAO «CbepbaHK>, IOCKOABKY C ITOMOIIbIO HETO MOXKHO IIOAYUHTb AOBOABHO-TAKH
TOYHBIf IPOTHO3 9KOHOMHUECKUX HHAMKATOPOB $OHAOBOTO phIHKA. IToAyueHHAsI MOACAD OY-
AET BKAIOYATh KOMIIOHEHThI TPeHAQ, CE30HHOCTH, IIPA3AHUKOB. AAsI 3aAQUH IPOrHO3UPOBAHHS
cronmocty akyuit [TAO «ChepbaHK» HCIIOAB30BAAACH KYCOYHO-AMHENHASI TPEHAOBASI MO-
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AeAb, B KoTOopo#t Prophet 06Hapy kuBaeT TOUKM U3MEHEHHS TPEHAQ 1 [IO3BOASIET TeHACHITHUH
COOTBeTCTByIOmHM 06pasom apanTuposarbest [ Opaosa, 2021 ].

CymecTByeT HayYHOE HCCAEAOBAHHUE, KAcaIoIeecss CPABHUTEABHOTO aHAAM3A PA3AMIHBIX
METOAOB KOPPEKILIY ATUIIMIHbIX 3HAYEHUI CTATHCTUIECKUX AQHHBIX. AAS OOHAPy KeHHUsI
U KOPPeKIUH BEIOPOCOB BO BpeMeHHBIX psiaax KOTUpoBOK akimit ITAO «Cbepbank>» mpea-
AQraeTCsl UCIIOAB30OBAHIE CAEAYIOIINX METOAOB MAIIMHHOTO OOYYeHMs: METOAOB Z-Score,
H30AUPYIOLIEro AeCa, OIOPHBIX BEKTOPOB AASL OOHAPYKEHHs BBIOPOCOB; METOAOB BUHCO-
PH3AIMU U MHOXKeCTBEHHOTO BMEHEHIS AAST KOppeKiuu Beibpocos. IIpeanosaraercs, uro
TAKOM II0AXOA IIOBBICHT TOYHOCTD IIPOTHO3HUPOBAaHHUSI KOTUPOBOK akuuit [TAO «Coepbari>»
[3oaoToBa, Boakosa, 2022].

Hrak, B HacTosIee BpeMs Ha POCCUICKHI GOHAOBBIM PHIHOK OKA3bIBAIOT BAMSHUE CACAY-
foiye GpakToOpsL: AeHeXHBI arperar M2 B Poccu, karodeBast craBka LlenTpasbHOro 6anka
P®, Baatorrast mapa USD/RUB, yensr ne$pru Mapku Brent. AAsi ycTaHOBAEHHS CBSI3H MEXKAY
croumocTbio eHHbIx 6ymar [TAO «ChepOaHK> U IIPUBEACHHBIMI BHEITHEIKOHOMUYECKH-
MU PpaKTOpaMHU L}eAeCOOOPa3HO HCIIOAB30BATh KOPPEASIIMOHHO-PEerpeCCHOHHBIIN aHAANS.
ITo nporuosuposanuio koTrpoBok akiuit [TAO «ChepbaHk> cymecTByeT He O4eHb MHOTO
HAyYHBIX TPYAOB, Hl OHH He BKAIOUAIOT HCCAEAOBAHMS BO3ACHCTBUS IIePEUHNCACHHBIX HHAMKA-
TOPOB Ha aHAAM3HPYEMYIO POCCUICKYIO PHHAHCOBYIO KOMITAHMUIO.

MeToabl Hay4YHOro nccrsiegosaHuA

B x0A€ HCCAEAOBAHIIS 3aAHICTBOBAHBI 001lie U CHEYUAAbHbLE HAY Hble Mer00bl: AHAANS, CHHTES,
MoHorpadudeckuit, craructudeckue. CTarucTuYecKre AQHHbIE O KOTHUPOBKAX OOBIKHOBEH-
upix aknuit [TAO «C6epbank>, BaarorHoit mape USD/RUB, uenax He$pru mapxu Brent
HOAYY€HBI C caiTa ru.investing.com, uHPOpMaIMa 0 AeHeXKHOM arperare M2 u nmponeHTHOI
craske B Poccun B3siTa ¢ odpurmassroro caira LenTpassHoro 6anka PO. tu BHelHesKOHO-
MHYeCKHe HHAUKATOPBI SIBASIIOTCSI OCHOBHBIMH (paKTOPAMU POCCHICKOTO pOHAOBOTO PHIHKA.
AAWTeAbHDIN BpeMeHHO! HHTePBaA, B Te4eHHEe KOTOPOTO aHAAUZUPOBAAUCH CTATHCTHIECKHE
AQHHBI€, [IOACACH Ha YeThIpe KOPOTKUX IIEPHUOAA C Pa3HBIMHU S9KOHOMHIYECKUMU CLIeHAPUSAMU.
C moMoIbio 3pUTEABHOTO AaHAAM3A OTIPEAEACHO, UTO HCCACAYEeMble BpEeMEeHHBIE PSIABI TOABEP-
SKeHBI CE30HHOCTH M IMEIOT TEHACHITHHU. AASI TPUBEACHUS BPEMEHHBIX PSIAOB K CTAIIHOHAp-
HOMY BHAY NPHMeHEH MeTOA LIEHTPUPOBAHHOTO CKOAB3SIIEIO CPEAHEro. YCTAHOBACHO, YTO
AASL TIPOTHO32 KOTHPOBOK 00bIKHOBeHHbIX akiuil [TAO «Cb6epbaHk>» Aydire BCero 3aperi-
CTBOBaTh cTaTHCTHYecKue AaHHbIEe III meproaa. Aast orjenku kagecTBa AanHHBIX 111 nepropa
paccunTaHa MaTpuia koapunreHToB Koppeasiun. CraakeHHbIe CTATUCTUYECKHE AAHHbIe
III meproaa cTaAu OCHOBOM ypaBHEHHUS] MHOXECTBEHHOM AMHENHOM perpeccun. B mpomecce
OLIeHKH 9TOTO yPaBHEHMUS BBLICHUAOCDH, YTO U3 9KOHOMETPUIECKOI MOACAH LIeAeCO0OPA3HO
HCKAIOYUTD PAKTOPBI: KAIOUEBYIO cTaBKy LlenTpasbHoro 6anka P®, Baarorayro mapy USD/
RUB, nenn1 nedptu Mapxu Brent. ITocTpoeno ypasrenue mapHo# AnHetHoM perpeccuu aas 111
IIEPHOAQ, OTPAKAOIee 3aBHCUMOCTb KOTHPOBOK 00bIkHOBeHHbIX akiuil [TAO «ChepbaHk>
oT AeHexxHoro arperara M2 B Poccuu. C moMoIIbio Hero CA€AaH MPOTHO3 Pe3yAbTaTHUBHOIO
moka3areas. [IpoBepeHa olleHKa ypaBHEHHI PerpeccrH 110 ITapaMeTPaM: MyABTHKOAAUHeAp-
HOCTb; CpeAHHE OLIMOKH aIIIPOKCUMAIINY; KO3 PHUIIMEHTHI 9AACTUIHOCTH; K09 PHUIIEHTDI
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KOPPeAAIMHU B AeTepMUHALMY; 3HaueHus t-kpurepues CroropenTa u F-xputepues Oumrepa;
HAaAUYMe aBTOKOPPEASIIUI OCTAaTKOB.

PesynbTaTbl HAY4YHOro uccnepoBaHuUa

Mepuopbl uccnepgoBaHUA U CTaTUCTUYECKUE O aHHbIe

B npeacraBAenHOM Hay4HOM CTaThe CTAaTUCTHYECKHE AAHHbIE HCCAGAYIOTCS B Te€UEHHE AAMH-
HOT'O BPeMeHHOTO MHTEepPBaAa, OXBarhiBaromero ¢pespasb 2006 1. — aexabpp 2022 . Aau-
TEABHBII OTPe30K BpeMeHHU ITOACACH Ha YeThIpe 60Aee KOPOTKUX IEPHOAA C PA3HBIMH 9KOHO-
MUYECKHMY CLIeHAPHSIMIL: IIepPBBII IIePHOA BKAIOYaeT ¢peBpaab 2006 . — aexabps 2008 r.;
BTOPOI IIeproA, copepkHT sHBapb 2009 1. — Mant 2014 r.; TpeTuil mepuoa BMenaeT HIOHbD
2014 r. — siBaps 2022 I.; YeTBEPTHII IIEPHOA OXBAThIBAeT PpeBpasb 2022 I. — Aekabpp 2022 1.

IlepBpIii mepro XapakTepU3yeTCs IMKAMIHOCTBI0 9KOHOMUKH, TIOCKOABKY B 9TO BpeMs 9KO-
HOMUYECKHI POCT CMEHHACS TAYOOKIM 9KOHOMUYECKUM KPHU3HUCOM. Bropoii meprop oTandaercst
O’KHUBAEHHEM 9KOHOMUKH IIOCA€ ACIIPECCHH, MOIBITKAMY POCTa CTOUMOCTH LJeHHBIX Gymar
U CBIPbeBBIX TOBAPOB. TpeTnil meproa 0ToOpakaeT SKOHOMITIECKYIO CUTYALUIO CO CAEAYIOLIIMI
COOBITISIMY: H3MeHeH e KOHBIOHKTYPBI PhIHKA 9HEePIeTHIECKIX PeCyPCOB Ha pOHE CAAHIIEBOM
pesoatorun B CoepnHeHHbIX I1ITaTax; MOCAEACTBHS HEOHAI3MA B YKpauHe aas Poccuy; caHk-
IV 3aTIAAHBIX CTPaH B OTHOMmeHnH Poccuy; marpemus koporasupyca COVID-19. Yerseproiit
IIEPHOA OIIHCHIBAET COCTOSHUE 9KOHOMUKY C HeOAATOIIPUSTHON IeOMOAUTIIECKOM 00CTAHOB-
KO AASL HaIlleH CTPaHBbI IIOCAe HadaAa BOeHHO! onepanuu Poccun B Ykpanse.

C moMoIpIo 3pUTEAPHOTO AHAAM3A YCTAHOBACHO, YTO IIPEACTABACHHBIE BPEMEHHbIE PSIADI
C M3y4YaeMbIMH CTAaTUCTUYECKHM AAHHBIMU IIOABEP)KEHbI CE30HHOCTU M UMEIOT TeHACHIIUH,
9TO CBHAETEABCTBYET 00 MX HeCTALIMOHAPHOCTH. /AAsI IPHBEACHNS BpEMEHHbIX PSIAOB K CTa-
LJMOHAPHOMY BHAY MCIIOAb30BaH METOA LIEHTPUPOBAHHOTO CKOAB3SIIEro cpepHero. Aas ocy-
I[eCTBAEHHA KOPPEASIIHOHHO-PerpeCCHOHHOIO aHAAM3A 3aAeHCTBOBAHBI BpEMEHHbBIE PSADI,
CTAQ)KeHHBIE C IIOMOIbIO0 YKa3aHHOTO METOAQ.

AHaAU3 IPeACTABACHHDIX HIDKE KOTHPOBOK 0ObIKHOBeHHBIX akiuil [TAO «Cbepbank>
¥ BHEIIHeIKOHOMIYeCcKUX GakTopos (AeHexHOro arperara M2 B Poccuy, KAIO4€eBOi CTaBKH
LlenTpaabHoro 6anka P®, Baatornoit napet USD /RUB, nen Hetu Mapku Brent), Baustomux
Ha HUX, ITOKA3aA, YTO AAA MOCTPOEHHS 9KOHOMETPUYECKOH MOAEAH C QyHKI[Uel IPOrHo3a
CAeAyeT HCIIOAB30BaTh CTaTHCTHIecKHe AaHHble [1] meproaa, MOCKOABKY OH HanboAee TOYHO
oTo6paxxaer GyAyIIyI0 SKOHOMUYECKYI0 CHTYALUIO Ha POCCHICKOM POHAOBOM phIHKe (KOHD-
IOHKTYPY PbIHKA 9HEPTeTHIECKUX PeCypPCOB ITOCAE CAAHIIeBOH peBoAoIY B CoeAMHEeHHBIX
IIrarax; HeGAArONPUATHYIO IeOOAUTHIECKYI0 OOCTAHOBKY C CAHKIIMAMU AASL Poccuu;
IIOCAEACTBIISI HEOHAI[M3MA B YKparHe, IIPUBEAIIETO K HeOOXOAMMOCTH BBITOAHeH s Poccuert
CIIeIMaAbHON BOEHHOM OIepalluy; BAMSHUe MaHAeMuH KopoHasupyca COVID-19 Ha ako-
HOMHYECKYI0 aKTHBHOCTb ). [[puBeAeHHbIe HIKe PUCYHKU AMOHCTPUPYIOT YBeAUdeHUe
crouMocTy 00bIKHOBeHHbIX akiuii [TAO «Chepbank» B Il meproae 3a cueT pocra ACHEXKHOM
Macchl B Poccun Ha ¢poHe cMArvaromencs AeHexXHO-KpeAUTHON HoAuTHKH LlenTpasbHOTrO
6auka PQ, caaboro xypca poccuiickoro py6as mo otromeHH0 k pooarapy CIIA us-3a caHk-
LIMOHHOM ITOAUTHKH U CHIDKAIOIUXCS I1eH HePTHU (pI/IC. 1—4).
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Puc. 1 IIPEACTABASIET B T€YEHHE YEThIPEX IIEPHUOAOB HNCXOAHDBIE U HpeO6P8.30BaHHbIe Bpe-

MeHHbIe PSIABI C KOTHPOBKaMH 00bikHOBeHHbIX akiuit [TAO «Cbepbank>.
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Puc. 1. KoTnpoBkM 06bIKHOBEHHBIX akLuin MAO «CoepbaHKk», poccumnckme pyonm 3a akumo

Fig. 1. Quotations of ordinary shares of Sberbank PJSC, Russian rubles per share

Puc. 2 mokassiBaeT B TeueHme YEThIPEX IIEPHOAOB MCXOAHDBIE 1 npeoGpasoBaHHbIe BpeMEH-

HbIe PSIABI C 9BOAIOIIMEN AeHexXHOTo arperara M2 B Poccun.
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Puc. 2. [leHexHbI arperat M2 B Poccun, Mnpa poccumnckimx pybnen
Fig. 2. Monetary aggregate M2 in Russia, billion Russian rubles
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Puic. 3 AeMOHCTpPHpPYeET B TeUeHHe YeThIPeX IIEPUOAOB HCXOAHBIE U IIPe0bpasoBaHHbIe
BpeMeHHbIe PSIAbI C U3MEeHEeHHSIMH KAIoueBoit cTaBku LleHTpasbHOro 6anka PO.
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Puc. 3. Kntouesas ctaBka LieHTpanbHoro 6anka PO (c 2013 roga), %
Fig. 3. The key rate of the Central Bank of the Russian Federation (since 2013), %

Puc. 4 oTpaskaeT AMHAMUKY HCXOAHBIX U [IPe0OPa30BaHHBIX BpeMEHHbIX PSIAOB BAAIOTHOM
mapst USD/RUB ueTsipex riepropoB.
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Puc. 4. BantoTHasa napa USD/RUB, poccuiickne py6bnn 3a gonnap CLIA
Fig. 4. USD/RUB currency pair, Russian rubles per US dollar
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Puc. 5 BOCCO3AaeT TEHAGHIIMH HCXOAHBIX U IIPe0OPA3OBAHHBIX BPEMEHHBIX PSIAOB IleH
HedTHu Mapku Brent geTripex nmepuopos.
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Puc. 5. LleHbl HedTW Mapkn Brent, gonnapsl CLUA 3a 6appens
Fig. 5. Brent crude oil prices, US dollars per barrel

Hrak, AAS HOCTPOEHHS d9KOHOMETPUYECKON MOACAH C II€ABIO IPOTHO3UPOBAHMUS KOTH-
poBoK 060bikHOBeHHBIX akimit [TAO «CbepbaHKk> HCIIOAB30BAHBI TPe0OpPa3OBAHHbIE CTa-
tucTudeckue panHble III mepruoaa, Tak Kak B HeM HanbOAee TOYHO OTPAXKEHbI BHEITHEIKO-
HOMHUYECKHE YCAOBHSA AASL POCCHIICKOrO $oHAOBOTO phiHKa. Crarucrideckue panHble 1 u 11
IIEPHOAOB He 3aAeHCTBYIOTCS, IIOTOMY YTO OHH He ITOABEP>KeHBI BHEIIHEdKOHOMHYECKHUM
paxTopam HeOAATONPHUSTHOM reOOANTHYECKOM 06cTaHOBKU AAst Poccnu. CraTucTuyeckue
AaHHBIe TeKymnero IV mepuopa He MPUMEHAIOTCS, TaK KaK B HUX 3aA0XKEHA HEIIOCTOSHHAs
IPHPOAA SKOHOMUYECKUX IIOKOB Ha (pOHAOBOM PBIHKE, IIPOSBUBIIMXCS C HAYAAOM BOEHHOM
omnepanuu Poccuu B Ykpaune.

ITocTpoena MarpuIja K09 PUITMEHTOB KOPPEASIIIUU AASL KOTUPOBOK OOBIKHOBEHHBIX
aknuit [TAO «Cbep6aHK> U BAMSIOIIUX Ha HUX BHeIIHedKOHOMHYeCKUX dpakTopos III
IIePHOAA: HMEEeTCSI AOBOABHO-TAKH TE€CHASI AMHEHHAS CBA3b MEXAY 3aBHCHMOI IlepeMeHHOM
1 He3aBUCUMBIMH daxTopamu. Iensr HedpTn Mapku Brent oxaspiBaioT caaboe Bo3peficTBHE
Ha pe3yABTaT.

TakuM 06pasoM, ¢ HCIIOAb30BAHUEM CTAaTHCTHIeCKUX AaHHBIX III mepuopa Moxer ObITh
IIOCTPOEHO ypaBHEHUE MHOXECTBEHHO! AMHEHHOM perpeccuu.
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Tabnuua 1. Matpua koadduumneHTos koppensaumm ana lll nepuoga
Table 1. Matrix of correlation coefficients for the Il period

HaumeHoBaHue KoTuposku [eHexHbin  Kmovyesas BanotHas  LieHbl HedpTH
rnokasarenem 06bIKHOBEHHbIX arperart cTaBKa napa USD/ mapku Brent,
akumn M2 B Poccuun, LB P, % RUB, ponnapbl
MAO «C6epbaHk», Mnpp, poccuiickue CLWA
poccuiickne  pPoOCCUMNCKUX py6nu 3a 6appenb
py6nu 3a akuuo py6nein 3a gonnap
CLIA
KoTunposku 1,000 0,916 -0,788 0,553 0,194
OObIKHOBEH-
HbIX aKLni
[MAO «Cbep-
6aHK», poc-
cunckme pyonn
3a aKumo
[enex- 0,916 1,000 -0,834 0,710 0,045
HbI arperar
M2 B Poccuuy,

MIP4 pocCcumn-
CKINX pybnewn

KnoyeBasa cTaB- -0,788 -0,834 1,000 -0,450 -0,086
ka LB P®, %
BantoTHasa napa 0,553 0,710 -0,450 1,000 -0,494

USD/RUB, poc-

cunckme pybnu

3a pgonnap CLWA

LleHbl HedTN 0,194 0,045 -0,086 -0,494 1,000
Mapku Brent,

fonnapel

CLWA 3a b6ap-

penb

YpaBHEHUs peErpeccum 1 nx oL eHkKa

YpaBHeHIHe MHOXeCTBEHHOI AUHEHHO perpeccrui Ha OCHOBE IIPe0Opa3oBaHHbIX CTATHCTH-
geckux paHHbIX 111 Tepropa BBITASIAUT CAEAYOIINM 0OpasoM:

Y=-122,1754 + 0,00719-X, - 1,0705.X, — 0,4805.X, + 0,626.X,, (1)

rae Y — KoTHpOBKH 06bIkHOBeHHbIX akiuii [TAO «C6ep6aHK>, pocCUIICKIe pyOAY 32 aKIIHIO;
X, — aeHexHbIi arperaT M2 B Poccuu, MApA poccuiickux py6aeir; X, — KaoueBas CTaBKa
Llenrpasbroro 6anxa PP, %; X, — saatornas mapa USD/RUB, poccuiickue py6au 3a Aooasap
CIIA; X, — uenb! Ha He¢ T Mapku Brent, pooarapsr CIIIA 3a 6appeas.

OreHKa IPUBEAEHHOTO YpaBHEHUS MHOXECTBEHHON AMHEHHON perpeccuy Imokas3asa
HaAMYMe MYyABTUKOAAMHEAPHOCTU PpaKTOPOB, BAUSIOIIMX HA PE3YAbTAT: B MaTpHIle KO3¢-
$UIEeHTOB KOPPeASIIUH eCTh MeX(paKTOpHble KO3 PUITHEHTH! KOPPEAAIIMU CO 3HAYeHUEeM
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>0,7. CpepHsis ommbOKa anmnpoOKCHMAIINK HAXOAUTCSI HEMHOTO BbIlle HOPMBI M COCTABASIET
15,64%. Yactuple koadduimeHTsI 2AaCTHIHOCTH MetoT 3Hadenus: E = 1,666; E, = -0,0477;
E,=-0,166; E, = 0,2. Bausnne paxropos X, X, X, Ha pesyabrar HesHauuTeAbHO. Koo du-
IIMeHT MHOXeCTBeHHOM Koppeasnum: R = 0,9292. CxoppexrupoBaHHOe 3HaYeHHEe KO3 Pu-
rnuenTa AetepmuHanuu: R* = 0,857. Kpurepuu Croropenra: t .6 = 228;t,=2,407;t =7,373;
t,=0,452;t, = 0,564; t , = 1,945 CraTucTryeckast 3HAUUMOCTD KO3 PUITMEHTOB perpeccuu
b, b,, b, ne moarsepxpaercs. Kpurepun @umepa: F = 2,45; F . = 134,273. YpaBuenue
perpeccuu craTucTrdecku Hapexxso. Crarucruka Aapb6rHa — YOTCOHA MOKasaAa HaAndMe
ABTOKOPPEASLIH OCTaTKOB. MOXHO 3aKAI0YUTD, 4T0 daktopst X, X, X, nesecoobpasno
ybparb u3 ypaBHeHus perpeccun. Ha pe3yAbTaTUBHBIHA IPU3HAK OOABIIOE BAMSHHE OKa3bIBaeT
AeHexHas Macca B Poccun.

YpaBHeHUe NApHOI AMHEHOM PerpeccHu C 3aAHCTBOBAaHUEM CTAAXKEHHBIX BpeMeHHbIX

pspos I1I mepropa nmeeT BUA:
Y =-123,8256 + 0,00717-X, (2)

rae Y — KoTHpOBKH 06bikHOBeHHbIX akiuit [TAO «Coepbank>, poccuiickue pyOAr 3a aKIUIo;
X — Aenexubiii arperatr M2 B Poccun, MApA poccuiickux pyb6aeit.

OrjeHKa ypaBHeHUS MAPHOH AMHEHHOH PeTPecCHH: CPEAHSs omubka aTIpOKCUMaIuU
A = 15,4% — HeMHOTrO BbILIe HOPMBI; KO3dPurmenT aaactuaHoctr E = 1,662; koadpdpurmeHT
koppeasiuu R = 0,916; xoapdurment perepmunanuu R* = 0,8383; kpurepun CrpropeHTa
CBUAETEABCTBYIOT O CTATUCTHIECKOM 3HAYMMOCTH KO3 PUIIEHTOB perpeccuy — toe = 2,28;
t,=8,31; t =21,36; xpurepun Qumepa roBOPAT O CTATUCTUIECKOH HAASKHOCTH yPaBHEHHS
perpeccun —F . =3,92;F = 456,349. TakuM 06pa3oM, IPUBEACHHOE YpaBHEHMe Iap-
HOI AUHEHON PerpecCHi MOXKET OBITh UCIIOAB30BAHO AAS IIPOTHO3a. PacueTs], caAeAaHHBIE
Ha eT0 OCHOBE, [IOKA3aAH, YTO KOTUPOBKH 00bIKHOBeHHBIX aKiuil [TAO «Cbepbank>» moryT
IIOBBICUTBCS AO 424 POCCUICKUX pybAelt 3a aKIJHIO.

O6cyXxaeHue U 3aknyYeHne

ITpepcTaBAEHHOE HAyYHOE UCCAEAOBAHUE AOTIOAHSIET UMEIOIIHECs HayYHble PabOTHI 10 aHa-
AM3Y POCCHICKOTO pOHAOBOTO PHIHKA METOAUKOM IIPOrHO3UPOBAHMUS KOTHPOBOK OOBIKHOBEH-
Hpix akiuit [TAO «Co6epbaHK>», OCHOBaHHOM Ha OCTPOEHUH 9KOHOMETPHIECKIX MOAEAET
C BO3AEHCTBYIOIIMMU paKTOpaMu (AeHe)KHbIM arperarom M2 B Poccun, kal04eBOH CTaBKOM
Llenrpaabroro 6anka P®, Baatornoit mapoit USD/RUB, nenamu nedpru mapku Brent).
ITporHo3 xoTupoBOK 06bIKHOBeHHBIX akiuil [TAO «CoepbaHK» CAEAAH B CAEAYIOLIUX
BHEITHEAKOHOMHYECKUX YCAOBIIX: HAPAIUBAHHE ACHEKHOTO IIPEAAOYKSHHUS H MATKASI ACHEX-
HO-KPEAUTHAsI IIOAUTHKA B Poccuyt; cAaObLil KypC POCCHIICKOTO PyOAS]; H3MEHEHNE KOHBIOH-
KTypBbl PbIHKa HepTH II0A BO3AEHCTBHEM cAaHIleBor peBoatonuy B CoeanHenHpix IITarax;
CaHKIMY; HeOAATONPHSTHAS T€OMOANTIIECKAs! OOCTAHOBKA AASL HAIEH CTPAHbL; TAHAEMUSI
xoponasupyca COVID-19. OnpeaeA€HO, 4TO B TAKUX YCAOBHSIX KOTUPOBKU OOBIKHOBEHHBIX
axiui [TAO « C6ep6aHK» M3MEHSIOTCS 3a CYeT AeHeskHoro arperara M2 B Poccun. B urtore
AASL TIPOTHO3a CTOMMOCTH 06bIKHOBeHHbIX akiuil [TAO «ChepbaHK> IOCTPOEHO ypaBHe-
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HHeE IIAPHON AMHENHOM perpeccut C He3aBUCUMOM IIEPEMEHHOM B BUAE ACHEXKHOI'O arperara
M2 B Poccun. TenpeH11s yBeAUdeHNS ACHEXKHOTO ITPEAAOKEHHNS B Halllel CTpaHe CBUACTEAD-
CTBYeT O TOM, YTO HCCAeAyeMble IIeHHbIe OyMari HeAOOIIeHeHbI ¥ HMEIOT IIOTEHI[HAA POCTa.

Pe3yAbTaThI AAHHOTO HAYYHOTO MCCAGAOBAHMS MOTYT OBITh HCIIOAB30BAHBI HUHBECTOPAMH
AASL TIPUSITHS PELIeHHsT OTHOCHTEABHO IIOKYIIKU 00bIkHOBeHHBIX akijuit [TAO «Cbepbank>»
Ha AOATOCPOYHYIO [IEPCIIEeKTHBY. DTO 00eCIIeuHT MOAyYeHHe BHICOKHX AOXOAOB B OYAyIeM
B BUA€ PA3HHUIIBI MEXAY IIeHAMHU IOKYIIKU U IPOAKH 00bIKHOBeHHbIX akiuit [TAO «Cbep-
OaHK>.
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