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AnHoTanusa

Tema. OreHKa CTOMMOCTM KOMMEpPYECKMX OGAHKOB, HE MMEIOIIMX B CBOEM OOJIbIIMHCTBE
MyGIMYHOTO PhIHKA aKIVIA.

Lemu. IlompiTKa pelleHnsT BOIpoca OBICTPOV M OOCTOBEPHONM OIEHKM COOCTBEHHOTO
KamuTaja KOMMEPYEeCKX GAHKOB METOIOM MYJIbTUILIMKATOPOB.

Metoponorust. Vcronb30BaHbl MOpmenu OIEeHKM (uHaHCOBbIX akTMBOB (CAPM)
u JOByx(}asHOro MeToma IVUCKOHTMPOBAHMS MAVBUIEHIOB M WHTEpIIPETAIMsS €ro s
BBIPAKEHUS MYJIBTUIIIMKATOPOB CTOMMOCTU «IleHa — TpUOBbLIb» U «IleHa — 6ajaHcoBas
CTOMMOCTb» Il OLIEHKM He TOPTyeMbIX MyOJIMYHO aKTUBOB. [IprMeHeH perpeccrOHHbIN
aHaM3 [Uis  YCTAHOBJIEHUSI CBSI3M  MYJIBTUIUIMKATOpPOB ¢  (DyHIAMeHTaJIbHbIMU
TI0KAa3aTeJIsIMM 10 BbIGOpKe 13 50 GaHKOB IO PeiTHMHIY COB6CTBEHHOrO KamuTaaa OaHKa.
Pesynbrarhl. [IpenjyioskeH aHaIUTUYECKMA MHCTPYMEHTApuil IJi1 OLIEHKM OGaHKOB Kak
HETOPT'yeMbIX aKTMBOB. IIpemcTaBieH TOAXOA IO OlieHKe KoadduimeHTa 6eThl, Kak
perpeccMoHHOro KkosbduimenTa 6eTa MO WMHIOEKCY OaHKOBCKOTO CEKTOpa M €ro
KOPPEKTUPOBKM C yuyeToM (MHAHCOBOTO pbIUuara. YCTAHOBJIEHbI —pPerpeccUOHHbIE
3aBYCUMOCTM MYJIBTUILIMKATOPA «I[€HA — MpMOBLIb» OT Hambosee 3HAUMMBIX (DaKTOPOB
CO3[IaHMsI CTOMMOCTM — TEMIIOB POCTa MPUOBLIM M pUCKa B Buae KodbdwuimeHTa Gera,
a TakKe PpEerpecCMOHHON 3aBUCUMOCTM MYJIBTUIUIMKATOPA «I€Ha - GasaHcoBas
CTOMMOCTb» OT (DaKTOPOB — TEMIIOB POCTa MPUOBUIM U PEHTABENIbHOCTM COOGCTBEHHOTO
KamuTasa. YCTaHOBJIEHA CTaTUCTUYECKask JOCTOBEPHOCTb JAHHBIX PETPECCHUIA.

BoiBogpl ¥ 3HAUMMOCTh. OCHOBHbIE MPUHIUITBI OLIEHKM TPUMEHMMbI K OIleHKe GaHKOB
TaK ke, Kak U K Apyrum ¢upmam. OIHAKO Py OlleHKe GAHKOB BBISIBJISIIOTCS ONPeeeHHbIe
TPYAHOCTM MAEeHTU(dUKALMM TIOKasaTesell, BAMSIONIME Ha CIOCOObI MX OLEHKU. OTO
OTHOCHUTCSI K JIOJTY, KalUTaJIbHbIM 3aTpaTaM, OOGOPOTHOMY KalMUTay M PEMHBECTUIIUSIM.
K TpymHOCTSIM OlleHKM 6aHKOBCKOTO cekTopa PD mobapiisercst OTCYTCTBME Y GOJBIIMHCTBA
WUIPOKOB OUPSKEBOV TOPTOBJIM aKTMBaMy OaHKOB. YCTAaHOBJIEHHbIE DErpecCrOHHbIE
3aBMCUMOCTH MYAbTUILIMKATOPOB PE u PBV T03BOJSIOT IIPOBOAUTH CPaBHUTEIbHBIN
aQHAIM3 CTOMMOCTM OAHKOB, MPU 3TOM PETPECCUM TO3BOJIIOT CMSTYATh DPA3INuMs — B
IAaHHOM CJyyae uepe3 Takue (yHIaMeHTaJbHbIe ITOKA3aTe/M, KaK TEMIl pOCTa, Oera-
KO3 OUIMEHT U PeHTaOeIbHOCTD.
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BBenenne

@OYHKIMOHMPOBaHME

(MHaHCOBOTO pBIHKA B

nepepacrpeseieHie M pPeryJMpoBaHyue IMOTOKOB
(bMHAHCOBBIX CPEACTB.

HacTosillee BpeMsl HEBO3MOXKHO Oe3 GAaHKOBCKOTO B ycjioBuMaxX mepexoma K MHHOBALYOHHOM
CeKTOpa, KOTOPbIM SIBJIIETCSI €r0 OCHOBHBIM 3KOHOMMKE KOHIENUMSAMM  yIIpaBJIEHUS
cerMeHTOM. VIMEHHO ¢ momolpbl0 OaHKOBCKOTO KOMIAHMENH SBJASIIOTCS KaK KOHIEIMIIMS
CeKTopa OCYULIeCTBJASETCS HaKOIJIeHMe, YIpaBleHus] CTOMMOCTbIO, Tak U  Oojee
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MHTETrpUpPOBaHHas KOHLIEMIINS yIIpaBJIeHUS
CTOMMOCTBIO  KOMIIAaHMM,  HalleJleHHasl  Ha
npupalleHne  CTOMMOCTM IS KJIIOUEBBIX
cTenkxonmepoB. [l yIpaBjaeHUs CTOMMOCTBIO
COOCTBEHHOTO  KaluTajla, OCHOBBLIBAsSCh Ha
YKa3aHHbBIX KOHIIENIINSIX, HeobxomMa

nepmoanyecCkasa pbIHOYHAsI OLI€HKa COOCTBEHHOTI'O
KalinTaJia KOMIIaHVM, B JaHHOM CJIydyae GaHKa.

OueHKka CTOMMOCTM COOCTBEHHOTO KaIluTasia
TIOMOT'aeT PAaCKpPbITh (AKTOPbI, CO3HAOIINE U
paspyliamoiiye L[eHHOCTb OaHKa KaK (QUPMBL.
HeobxonyMo OTMETUTb, UTO TaKue IMpPOLEeTypbl,
KaK CJIMSHMS W TIOIJIOLIEeHMs], OaHKPOTCTBA,
JIMKBUIAIMsST GAaHKOB M, pa3yMeeTcsl, COBEpILIeHNe
COeNMOK IO  KyIule-TIpojaxke  Ou3Heca B
GaHKOBCKOJ cdepe TPeOYIOT IMPOBEIEHMS OLIEHKNU
PBIHOYHOM CTOMMOCTY KOMMEPUECKOTo GaHKa.

B cuny aTtoro peanbHON 3amaveii 6aHKOBCKOTO
CeKTopa SBJsSIeTCSl ObICTpas U JIOCTOBepHasi
OIleHKa COOCTBEHHOTO KamuTaaa KOMMepuecKOoro
6aHKa, MMOTOMY 4YTO €e pe3yJbTaThl BJIMSIOT Ha
3 GeKTUBHOCTD ero GyHKIMOHVMPOBAHMSI.

Or1reHka 6aHKOB BbI3bIBa€T TPYIHOCTH, CBSI3aHHbIE
C CaMOM CYIIHOCTBIO 3TOro 6m3Heca. DT (aKTOPbI
CBSI3aHbI C 3aTPyAHEHMEM YCTAHOBJIEHUSI OJra
6aHKa, a TaKXke pPEMHBECTULIMIA, UYTO [eJIaeT
POGJIEMAaTUYHBIM OLIEHKY IEHEKHBIX ITOTOKOB.
Kpome TOTO, GaHKOBCKAasl  [IeSTeJIbHOCTh
HaxXOOMUTCS TIOf JKECTKOV perVIaMeHTalyel, 4To
3aCTaB/IIeT COOTBETCTBOBATb TPEOOBAHMSIM IO

pesepBMpOBaHMIO  KamuMTajga  OaHka. s
OTeUeCTBEHHbIX 63.HKOB AOIIOJIHUTEJIbHAsI
CJIOKHOCTb ~ CBSI3aHA TaKKe C  OTCYTCTBMEM

OUMpKeBOM TOPTOBJAU AaAKIUSIMU
(32 HEMHOT'OUMCJIEHHBIM VCKJTIOUEHVIEM).

[To maenuio U.A. Hukonoson u P.H. [llamryHnosa
[1], C.A. CexaueBa [2], npumeHeHUe
CPaBHUTEJBHOTO  METOfAa  OIEeHKM  OaHKOB
HEBO3MOYXHO TPU OTCYTCTBMM PeasTbHOTO PbIHKA
aKIyi, aKTMBOB U OMP)KEBbIX KOTMPOBOK aKIMI
6aHKOB, a TaKKe HAHHBIX O CHEJKaX CIAUSHUS U
TIOTVIOIIEHNSI, O Pe3y/IbTaTax OLEHKM Pas3IMYHbIX
6ankoB. T.A. Bnagumuposa, A.A. Xne6Huxos [3]
CUMTAIOT, UYTO B DPOCCUICKOM 3IKOHOMUKE
MIPUMEHSITh METOJl OTpac/eBbIX KO3(PGUIMEeHTOB
TIOKa IPesKIeBPeMEHHO.

[TockonmbKy TIpM OlleHKE OaHKOB BO3MOXKHBI
3aTpyOHEHMSI B  TIOJIYUYEHUM  CTaTUCTUYECKU
HaJeXHOM MH(GOpMaIUK, TO PalMOHAJIbHO B3SThb
32 OCHOBY CpPaBHMTEJIbHBIM IOAXOH K OIEHKe.
HaHHbli MOAXOm WMeeT IPEeUMYIIECTBO B
6BICTpOTE TTOJTYUEHMSI pe3yJIbTaToOB LTSI
MepBOHAYAJIbHOM  OPUEHTMPOBOYHOM  OLIEHKH,
mpuueM 3HauyeHus1 OJu3KM K  CIpaBeIIMBOIM
OIIeHKe, a TaKkKe B BO3SMOXXHOCTYM y4aCTBOBAaTb BO
B3BEIIIEHHOJ OIIeHKe — COBMECTHO C OIleHKaMMu
CTOMMOCTM, ITOJTYYeHHBIMM APYTYMM TOIXOMAMM.

Kpome Toro, no muenuto I1. @epHangeca', meror
MYJIbTUIIMKaTOPOB MO3BOJISIET  YCTaHOBUTH
oTVIMUMSI MEXIY (GUPMOM, KOTOpasi OLIEHUBAETCS,
Y CpaBHMBaeMbIMM (YPMaMM.

OmHako  CpPaBHUTENIbHBI  TOAXON  TPYIHO
MCIOJIb30BaTh 0e3 MHGoOpMamuyM O OUPSKEBBIX
KOTMPOBKAax akKIMii aHajJoroB, a TaKKe CyMMax
CHENOK CAMSIHUM ¥ TomiolleHuit. B pesynbrare
3TOTO CPaBHUTEJIbHBIN METOJ, [/ OLIEHKY OGaHKOB
MIPMMEHSIETCS B OUeHb OrpaHMUYeHHOM MaciiTabe.

OCHOBHbIE METOIbI ¥ TPYAHOCTY OLIEHKY OAaHKOB
obcykmenol B paborax A. lamopapana [4],
T. Koymienpa, T. Komnepa u ap. [5], k. Odepmun
[6], A.T. I'psasaoBoit, M.A. ®enotosoit u ap.2.

OcobeHHocTy, HOpMaTHBHasl 6a3a, OCHOBHbBIE
TIOAXOMbI K OIIEHKE CTOMMOCTM GAHKOB ITPUBEAEHbI
B kHure B.M. Pyrraiisepa, A.E. Bymuuxoro’.
Metoznpl OLIEHKM KOMMEpYeCKUX OaHKOB U MX
OCOOEHHOCTM B  YUIOBMSX  IJIOOGaM3aLuu
paccMmaTtpuBaiauch B paborax A.M. Kapmunckoro
n D.A. ®posnoBoii [7], CpaBHUTENbHBIN MOAXOM, —
B cratbe A.A. @wmmnnosoyu [8], B ycaoBMAX
(uHaHCOBOV HecTabuiIbHOCTM - B pabore
V.B. [TepmsikoBon [9]. [Ipu 3TOM BOIpOC OLIEHKMU
KOMMEpPUYECKOro 0aHKa, He MMEIOIIEro ITyOIMYHOTO
pPbIHKA aKIuii, METOOOM MYJIbTUIUIMKATOPOB He
paccMaTpUBaJICS M OCTAJICS aKTyaIbHOM, HO TTOKa
HepelIeHHO! 3a1auein.

! Fernandez P. Valuation Using Multiples: How Do Analysts

Reach Their Conclusions? (October 18, 2017). Available at SSRN:
https://ssm.com/abstract=274972; http:/dx.doi.org/10.2139/ssrn.274972

?Quenka 6usHeca / og, pen. A.I. I'psasHoBoit, M.A. ®enoToBoit.
M.: ®unanHch U cratuctuka, 2009.

* Pymeaiizep B.M., Byouykuii A.E. OleHKa pbIHOYHOJA
CTOMMOCTHU KOMMEPUECKOTO GaHKa: METOAMYECKUE Pa3pabOoTKML.
M.: Mapoceiika, 2007.
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CpaBHUTEJIbHBIN METOJ, OLIEHKM aKTUBOB IIMPOKO
npuMeHsiercs  Ha  mpaktuke.  Crenmduka
MIPUMEHEHUS MYJIbTUIUIMKATOPOB [IJIsT KOMIIaHUI
Pa3sBUBAIOILMXCS PHIHKOB KallMTaja ITIOKa3aHa B
pa6ore T.B. Termosoit!, y C.Xenmke c
coaBTOpaMy®  JaHa  OLEHKAa KamuTaga C
MICIIOJIb30BaHMEM MYJIbTUILIMKATOPOB B KaueCTBe
KOHTPOJISI 3a pasiMuusIMy Mexay ¢dupMamu, a
psAn paboT aBTOpa HACTOSILEN CTaThby MOCBSIIEHbI
OlLIEHKE CTOMMOCTM KOMIIaHUI pUTeiyla Ha
pasBuBaroliemMcsi poiHKe [10], olleHKe KOMITaHUI
TEXHOJIOTMYECKOTO  CEeKTOpa  Pa3BUBAIOIIMXCS
pbIHKOB [11], KOppekiuMM MYJbTUILIMKATOPOB Ha
temnbl pocta BBII Ha EBpormeiickom ¢oHmoBom
pbiHKe [12].

B pa6ore M.IO. ®enorosoit, A.B. HocoBa u gp.
[13] paccmoTpeHbI  OCOOGEHHOCTM  OLIEHKMU
PBIHOYHOM CTOMMOCTM KOMMEpUYeCKOro OaHKa, U
006006I1IeHBI HeOJIaronpusTHbIE BHEILLHNE
(akTophI.

B Pa3BUTBIX CTpaHaX OIE€HKa 6GaHKOBCKOI'O
613Heca SIBJISETCS OIIOPpHBIM Cl)aKTOpOM OJisd

yIIpaBjeHUsI KamuTajgoM OaHKOB. bBaHKOBCKMii
MeHeI)XMEHT CTPOMTCSI Ha VIIpaBJIeHUM U
MaKCHMMM3aLUy IIeHHOCTH 6aHKa, [JIg 4ero

BBISIBJITIOTCS (DakTOpBI Kak hopmupyrolie, Tak u
CHIDKaIoIMe 3Ty 1leHHOCTh. Kpome Toro, oreHka
6aHKOB Ba)kHa IPU MPOBEIEHUN CIEJIOK CIAUSHUS
M TOMIOIIEHMs, a TaKke CHOENOK IO KyIuie-
pofasky 6aHKOBCKOTO OM3Heca.

OrieHka 6GaHKOBCKOTO Ou3Heca B 3apyOekKHBbIX
CTpaHax SIBJIIETCSI OOBIUHOM TPAKTUKON B CUITY
HayMuMst y 6GaHKOB OMPIKEBOM TOPTOBJIM aKIVISIMMA.
Kpome TOTO, psAIOM 3apyOesKHBIX
MccaenoBaresiell  pacCMaTpuBajICsl  BOMpOC 06
OlIeHKe HETOPryeMbIX Ha Gupske akTuMBOB® [4, 14,
15]. B poccuiickux ycJIOBUSIX MPAKTUKA OLEHKU
GaHKOBCKOIO Ou3Heca IPOAO/IKAeT BhI3bIBATh
3aTpyAHEHMS B CWJTy Ha3BaHHBIX NMpuunH. OmHAKO

*Tennoea T.B. VnBectuipm. M.: IOpaiit, 2013.

S Henschke S., Homburg C. Equity Valuation Using Multiples:
Controlling for Differences Between Firms (May 15, 2009).
Available at SSRN: https://ssrn.com/abstract=1270812;

URL: http://dx.doi.org/10.2139/ssrn.1270812

¢ Damodaran A. Breach of Trust: Valuing Financial Service
Firms in the post-Crisis Era. New York University School of
Business Stern, April 2009. URL: http;//ssm.com/abstract=1798578;
URL: http://dx.doi.org/10.2139/ssm.1798578

TpeboBaHMe COBPEMEHHOT'O MeHeI)KMeHTa
MMOCTaBUTh CTOMMOCTh OaHKOB II€HTPAJIbHBIM
(akTopoM yIIpaBiaeHMUSI UX KaIlUTaJIOB BbI3bIBAET
MOTPeOHOCTb B OBICTPONM U JOCTOBEPHOM OLIEHKE
GaHKOBCKOI'O 613Heca.

0030p METOIOB OIIEHKU

OpgHOM M3 IVIaBHBIX BO3MOKHOCTEHM OILIeHUTDb
CcOOCTBEHHbBINM KamuTaJ OaHKOB SIBJISIETCS MOZeE/Ib
JUCKOHTUPOBAHUS IUBUAEHIOB. Tak, IO MHEHUIO
A. lamopapana [4], Mozmesib JOCTaTOYHA r'MOKa U
IJisS GaHKOB, He BbIIIQUMBAIOIINX OVBUIEHIOB.
PaccMoTpuM MMEHHO TaKou CiTydaid.

IOnst upmbl, UbM aKIUM ITYOJINYHO TOPTYIOTCS U
aKIMOHepaM BBITIAUMBAIOTCS IUBUIEHDI,
6aszoBasi MOIEJb AVCKOHTUMPOBAaHMSI IUBUIEHOOB
orpefiesieHusT 1eHHOCTY COOCTBEHHOT'O KaItMTaia
P ycTraHaBiMBaeTCs MO BbIPasKeHMIO:

(D)

rae DIVt - OXMIaeMble TUMBUAEHObI, PYO.; r, -

CTOMMOCTb COOCTBEHHOT'O KammuTasa, %.

Ecmu  poct  muMBUOEHOOB — MpeIOJIaraeTcs
MMOCTOSTHHOW BEJIMYMHOM, TO 3Ty MOMAETb MOXKHO
BbIPA3sUTb M3BECTHOM MOJEIbI0 IOCTOSHHOTO
pocra ['opgoHa:

P=DIV//r,-g), 2)

raoe DIV1 OXXMUOaeMble OUBUOEHIObI B

crenylomem romy, py6., g -
OXXugaemble TEMIIbI pOCTa.

6eCKOHeUHO

B obmem ryuyae mnpumeHsieTcs aByxdasHas
MOIe/ib, B KOTOpOM B TIiepBoi (ase Oymer
MPUCYTCTBOBATh  IMEPUOA,  UCKIIIOUUTEIbHOTO
pocTa, a BO BTOpOH (a3e — IMOCTOSHHBIN POCT,
PaBHBIN POCTY SKOHOMMKY B LI€JIOM.

Bonee ObICTpbINt poCT g OymeT MPOUCXOOUTH B
nepuon n, CTOMMOCTb COOCTBEHHOTO KamuTasia B

nepuog, GBICTPOroO pocra - r,,, MOCIe Tepuona

OBICTPOTO  pOCTa N HACTyMaeT  Mepuof,
CTabMUILHOTO POCTa C OKMIAeMbIM TEMITOM POCTa

gn U CTOMMOCTBIO COOCTBEHHOIO KamnuTaaa re s
)
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Tor,ua IHEeHHOCTDb COBCTBEHHOI'O KalrmTasia
YCTaHaBJIMBAETCS IO BBIPayKEHUIO:
<1 DIV, DIV,
P=) + )
Lo (o))
t=1 re,h e,s &hn e, h

9ty dopmyny MOXHO YHOPOCTUTb IJISI CiIydas,
Korga ObIcTpble KO3(PGUIMEHThI BBIUIAT Y TEMITbI
pocTa g SBJSIIOTCS TOCTOSSHHBIMM B TeueHue
TIEPBBIX N JIET:

(1+g)
<1+re,h)n

re,h_g

DIV, (1+g) 1-

+ n+l . 4
(re,s _gn)(]' + re,h>rZ ( )

B momemn T'opmoHa uMesnoch OrpaHuyeHue I10

TeMIIaM pocCTa, KOTOpbIE OOJIDKHBI
KOppECIMOHAMPOBATbLC A C HOMMHAJIbHbIMM
TeMIIaMU pocCTta 9KOHOMMKIU. Amnajyoruutoe

OorpaHuyeHue IMPUMEHSIETCS M K 3aBepIIaroiM
TemIam pocra g, B popmye (4).

MOXKHO BBIPasUTh OXUAAEMble IOUBUIEHObI B
OoymyiieM  uepe3  IpOM3BeleHue  IPUObLIN,
OXXMUIZaemMoM B 3TO BpeMs, U KodpduimeHTa
BBIIIAT. ODJMMUHUPOBAaHME OUBUIEHIOB U3
OXXMIaemMoy MpubbUIM TO3BOJSET IepenTu K
YCTaHOBJIEHMIO POCTa 4Yepe3 OKMUIAeMbIi POCT
pUOBLIIM, UTO SBJISIETCS OOjiee OUEBUIHBIM, YEM
poct puBuaeHmoB. OIEHUTb POCT MIPUOBLIU
MOSKHO o MCTOPUYECKUM JaHHbIM.
Kosdbduient BbINaT ycTaHaBIMBAeTCS IMyTeM
IeJIeHVs TUBUIEHIOB Ha MMPUObLIb.

KoadduivieHT BBIIIAT OJIS 9TOM MOAEIM MOXKHO
YCTaHOBUTD U3 CJIeAYIOIEro BbipaskeHus [4]:

g=k, - ROE=(1-k)-ROE, 5)

rme k - KO3(QdUIMEHT HepaclnpeneIeHHOM

H.TIp
IPUOBLIN; k- KO3GhUIMEHT BBITIIAT.

Orciona ko3(pduiMeHT BBIIJIAT B IIEPUOL,
CTabMILHOTO POCTAa paBeH
kB =1- (gS/ROE) . (6)

Oskumaemblii KO3(QGUIMEHT BbIIUIAT B Oymyliye
Mepronbl yCTAHABIMBAETCS Yepe3 OKMIaeMble
TEMIIbI pOCTa.

Ins nByxdasHO Momenu, 3aMeHSIST OXXUAAEMYIO

npubblib Ha  Ipou3BemeHue NpubbUIM  Ha
KOBd)(bI/IU,I/IeHT BbIIJIAT, BbIpa3mmM IIeHHOCTb
aKLun:
1+g)
EPS, ky(1+g) 1—(7g)n
(1+re,h)

P =
0 re,h_g

" EPSOkB(l +gn)n(1 +gn)
(re =g )(1+r,,)

, (7

rne EPS, - npu6bUIb Ha aKLMIO B HYJIEBOM TOAY.

IlogcraBnsis  BeIpaskeHMe 1Jid  KosbduimeHTa
BBIILJIAT, TIOJTYYMM:

(1+g)"

EPS,-(1-g/ROE,)(1+g)| 1- ;
(1 +re,h)

re,h_g
EPSO(I_gn/ROES)(l +gn)n(1 +gn)
(re,s_gn)(l +re,h)n

®)

CTonMOCTh COOCTBEHHOTO KammTajga BO3MOKHO
YCTaHOBUTDb MJTU TIO MOZEJIM OLIEHKY (MHAHCOBBIX
aKTMBOB MJIM TTO MHOTO(aKTOPHOM MOIEJIN.

ComtacHo Mome/u OLeHKM (PMHAHCOBBIX aKTUMBOB
CAPM, croumocCTh COBCTBEHHOIO KamuTasia
paBHa:

re=ret BR, -1, 9

IAie Iy ~ NOXONHOCTD 6e3pMCKOBOrO aKkTuBa; [ -

ToKasaTe/jb pucka (TaHrMeHC YIVla HakKJOHa B
MOIeIM WIM OTHOIIIeHMEe KOoBapualuyu MeXOy
IOXOOHOCTBIO aKIMM U JOXOTHOCTBIO MHAEKCa
PbIHKA K [MCIepCHUy WMHAEKCA pbIHKA; I, -
JIIOXOIHOCTDb MHIEKCa PhIHKA.

Korma  omeHmmku  uaIM  MHBECTUIIMOHHbIE
GaHKMPbl  OIEHMBAIOT YACTHYIO KOMIIAHUIO,
CChUTASICh HAa AaHAJOTMYHYIO, HO IyOIMUYHYIO
KOMITaHUIO, OHM OOBIYHO TPUMEHSIOT CKUJKY.

BonbmnimHcTBO MPAKTUKYIOIINX (l)I/IHaHCI/ICTOB
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NIPpUAEPKUBAIOTCSI MHEHMs, UYTO 3Ta CKUIOKa
oTpaykaer CHIKEeHMe CTOMMOCTH n3-3a
OTHOCUTEJIbHOM HEeJIMKBUIHOCTHU YaCTHBIX
KOMITaHUA. YacTHble KOMIIaHUN MOTYT
OLIeHMBAaTbCA II0-pasHOMY u3-3a Opyrux
(bakTOpoB, KpOMe  JUMKBUAHOCTY, KOTOpbIe

3aCTaBWIN (l)I/IpMy OCTaBaTbCAa lI(':ICTHOIk/'I, a He
BbI6I/IpaTb dKIIMOHMPOBaHME 1 JIUCTUHI Ha 6]/1[))1(9.

ABTOpBI paboTel [15] ycTaHOBMIIM, UTO AMCKOHT
IJIST MYJIBTUILIMKATOPOB MPUObLIM M GasaHCOBOM
CTOMMOCTM CTaTUCTMUECKM U IKOHOMMUUECKU
3HauuM. [laske Mmocjie perpeCcCMOHHOrO aHajausa C
BKJIIOYEHMEM [IJIS1 yUeTa pasyinuuii B pasmMepax u
MCTOPUUECKUX TeMIIaX POCTa MEKIY YaCTHBIMU U
TOCYJAapCTBEHHBIMM  KOMIIAHMSIMM — pe3YJIbTaThl
aBTOPOB MO-TIPESKHEMY YKa3bIBalOT Ha
CTATUCTUYECKYI0O ¥ SKOHOMMUYECKM 3HAYMMYIO
CKMUJIKY [IJIS1 YaCTHBIX KOMIIaHMIA.

711 OLIeHKM YaCTHBbIX KOMIIAHUM, KOTOpbIE
CUMTAIOTCS HEKOTUPYEeMbIMMU Ha oupsKke
KOMIIQHMSIMM M, CJIeJOBaTeJabHO, 00/71aJaioT

HU3KOI AJOXOOHOCTbIO, MOTI'YT OBITH IMPpMMEHEHDbI
JABa MeETOOa KOPPEKTUPOBKM CTOMMOCTU OusHeca
OJIS1 OOIIOJIHUTEJIbBHOI'O pUCKa:

1) cHKReHMe pacyeTHOMI CTOMMOCTH 15(0)
TPaH3aKIVMOHHBIM U3IepsKKaM;
2) MOBbIILIEHNE MMUHMMAaJIbHOM OXKMIaeMOM

CTaBKIM BO3BpaTa MHBECTOPOM.

Wcmanckasgs accoumarusi  OyXrajTepckoro u
IeJIOBOTO  aIMMHMUCTPUPOBAHUS  IIpenJjiaraeT
MCIIOIb30BaTh BTOpo MeTox. Ero smmupuueckas
OlIeHKa’ roKasasia BEJINUMHY CTaBKU
IOVCKOHTMpPOBaHMSI Ha 2,45% Bbille, uem
paccuMTaHHas 1Mo TpamuioHHoi momenun CAPM,
YTO O3HAuaeT CHUKEHME CTOMMOCTM KOMIIaHUU
mout Ha 20%. Ipyrumm ©IoBaMu, 3TO
MpeJIokKeHe MOXXHO CUUTATh JeCTBEHHBIM
METOIOM [IJISI OIEHIIMKOB TIPY pacyeTe CTaBKU
IMCKOHTUPOBAHUSI B KOHTEKCTE OLIEHKM YaCTHBIX
KOMITaHWIA.

Cunraercs, UTO OLIEHKY OeTbl JTyullle MTPOBOAUTH
no ¢GyHIAMeHTaJTbHBIM IMOKa3aTessiM. Y UMUThIBAsI

"Canadas A. et al. The Discount Rate in Valuing Privately Held
Companies. Business Valuation Review, 2011, vol. 30, no. 2.
Available at SSRN: https://ssrn.com/abstract=2196912

pasHble 3HaueHMs] (PMHAHCOBOTO pblyara, O6bIYHO
BBOAAT IIOMpPaBKy | OIpPENesisioT PhIUuaroByio
6eTy, KOTOpast yCTaHaB/IMBAETCS 110 BbIPaXKeHUIO:

pp= 6 1+A-D/E)], (10)

rie f, - xoapduuyment Gera pupmbl Ges yuera
AONrOBOrO BpeMeHy, f; - koapduuyeHt Gera

¢bupMbl C Yy4YeToM [OJIrOBOro OpemeHu, t -
HajioroBag ctaBka, D/E orHoleHue poara D
K co6cTBeHHOMY KarmTany E.

Hanbonee mnpuMeHUMBIMU MYJIbTUIIMKATOPAMMU
IS OLIEHKY GAHKOB SIBJISIOTCSI MYJIbTUTLIMKATOPBI
COOCTBEHHOTO KammuTajga — IeHa/mpubslib PE u
11eHa/6anaHcoBast crommocTb PBV.

Boeipasum wmynprumimkarop PE  u3  mopenu
IUCKOHTUPOBAHUSI TUBUAEHIOB CO CTaOWIbHBIM
pPOCTOM:

PE=k -(1+g)(r-g,). (11)

IlogcraBnsis BeIpaskeHMs IS KoadduieHTa
BBITIJIAT, IIOJTyYaeM:

(1-g,/ROE)(1+g,)
r-g, )

PE =

(12)

IOns nByxdasHOM Momenu MyJabTUILIMKATOp PE
OymeT paBeH:

(1-g/ROE,)(1+)| 1--L28]_
PO _ (1 + re,h)
EPS, ron—8
1—g./ROE;)(1 "(1
+ ( gn/ S)( +gn) (n +gn) , (13)
(re,s _gn)(]' + re,h)
rme ROE L peHTabebHOCTh COOCTBEHHOTO

KalmuTajia C YCKOPSIIOIIMMCSI POCTOM; ROES -

Ta K€ peHTabeJIbHOCTb, KOTZA POCT CTaHOBUTCS
CTabUJIbHBIM.

Hannast obmiass dopmyna IpMMeHMMa K JII0060i
bupmMe, B TOM uUMCIe He BbIIUIAUMBAIOLIEN
IVBUIEHIbI.

Mynbrunnukarop PE  OymeT yBenuMuuBaTbCsl C
POCTOM [TOXOIHOCTY COOCTBEHHOrO KamuTasa M,
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HAaob0pOT, YMEHbIIATbCS TPU CHUKEHUM POCTA
ROE. Mynpruniaukarop PE GymeT yMeHbIIAThCS
10 Mepe pOCTa PUCKOBAaHHOCTM, BbIpaskaeMou
yepes CTaBKy IpolieHTa. Takke MYIbTUILIMKATOD
oymet Tem Gosnbiie, yeM 6osbiiie ROE cToMMOCT
COOCTBEHHOTO KaluTasIa.

Pacuer cpemHero 3HaueHMSI MY/IBTUIUIMKATOPA
«IleHa — MPUOBLIb» AJIST BBIOOPKM CPaBHUBAEMbIX

CbI/IpM SABJISIETCA Ba>KHbIM ITOKa3aTeJieM B
INpMMEeHEHUN OIMMCBbIBAEMOI'O MeToadad.
C IIOMOIIBIO 9TOro cpengHero 3HauYeHus

IOOMBAIOTCS CMSTUEHMSI B TIOKA3aTeNsIX MEKIY
dbupmoit u comoctaBumMbiMM  pupmamu. bBorsee

MPOTYKTUBHBIM MTOIXOIOM CUMTAETCS
perpeccMoHHbI  Togxom. B stom  ciydae
YCTaHABIMBAETCS B3aMIMOCBSI3b MEKIY

BJIMSIIOLLIMMY TIEPEMEHHBIMM M YCTaHABJIMBAIOTCS
MIPOTHO3MpPYeMble 3HAYEHMS MYIbTUIUIMKATOPa
IJIST KaskgoM (UPMBbI B MCCJIETYEMOM CEKTOpe
pbIHKa. PerpeccroHHbBIN TOAXOn oOecIeunBaeT
KOPPEKTMPOBKY pPasauumii Mexay dupMamun.
O6bIyHO MIPUMEHSIOT MHOXeCTBEHHYIO
perpeccuio, B KOTOpOM MYJIbTUIUIMKATOP 3aBUCUT
OT pocra, pucka ¥ BbILIAaT. VIMeHHO
YCTAaHOBJIEHHOE 3HaueHye MOKHO MCIIOJIb30BaTh
IJISI  CYXKIOEeHusS O IIepPeoleHEHHOCTU  WJIA
HeIOOLIEHEeHHOCT) aKTHBOB.

Mynbrurmkarop PBV BbipaskaeTcsl j1s1 MO
CTaOMITBHOTO pocTa  AVBUIEHIOB yepes
JIOXOMHOCTb COOCTBEHHOT'O KaIuTasia, KOTOPBII
paBeH:

ROE = EPS|/BV, , (14)
BV, - GamaHcoBast CTOMMOCTb COGCTBEHHOIO
KanmTaa.

IleHHOCTb COGCTBEHHOTO KalMTajla paBHa:
Py=(BV, - ROE - kp)/r, -g,) - (15)

Pasmenmum 5TO BhIpakeHMe Ha BV0 " TIOTYYUM

My/abTUIIMKATOp PBV:

Py/BVy = PVB = (ROE - kp)/ )/(r,-8,).  (16)

N3  ompenenennss  koapduimeHTa

CJIeyeT, UTo

BBIILJIAT,

ROE -k =ROE - g, (17)
OTKyma
PBV = (ROE - g)/(r, - &) - (18)

W3 stoii dopmynbl MynbTuIUIMKatopa PBV pas
cTabuiabHOM  GUPMbI  CJIeOyeT, YTO  eCju
peHTabeTbHOCTh COOGCTBEHHOTO KamuTana
60sIbIlle €ro CTOMMOCTHM, TO I[€HHOCTb TaKOM
bupmbl OymeT OoJsibllle 6GaTaHCOBOW CTOMMOCTHU
COOCTBEHHOrO KamuTajaa. B HpoTMBHOM ciyuae
eHa Oymer meHblle BV. V aroit hopMynupoBKU
mynbTuiiMkatopa PBV ectb Tpebyemoe Ham
KaueCcTBO — €e MOXKHO IMPUMEHSITh IJISI OLIEHKU
mynbTUILKaropa PBV nna dupm, He IaTSIIMX
IVBUIIEHIOB.

HOns  nByxdasHou  momenu  GOpPMYIMpPyeM
MpUOBLTb HA aKLMIO:
EPS, =BV, - ROE. (19)

Pazniers Ha BV 0be yactyt ypaBHeHs], Oy YaeM:

ROE-ky(1+g)| 1 <1+—g)n
PO _ (1+re,h)
BV, B ren—8
ROE ‘ky(1+g,)"(1+
+ B( gn) ( ngn) (20)
(re,s_gn)(l +re,h)
Orcrona, npofesiaB IIpeoObpasoBaHye
ROE-kB=ROE—gn,
MOJTy4aeM:
(ROE-g,)(1+g) 1-18)
PO _ (1+re,h)
BV, B Fon—8
ROE— 1+g,)'(1+
L g.)(1+g,)"( : g,) a1
(re,s_gn)(]' +re,h)
HUcxopHbie jaHHbIE
IOnst  omeHKM 6GAHKOBCKOTO CEKTOpa  ObLIM

m3ydyenbl 50 BegyIIMX OTe€UeCTBEHHbIX OAHKOB IO
obpemy KammTasa (BCe [aHHbIe TIIOJTyYeHbI C
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oduiManbHbIX caiiToB 6aHkoB)®. Temmbl pocTa
npubbLIM  ObUIM  OILIEHEHbI IO MCTOPUUYECKUM
IAHHBIM NPUOLLIA’, @ B HEOOXOOMMbIX CIyYasxX —
MIpU OTpUIlATeNbHBIX MpubbLIN, pasuuile ROE u
TEMIIOB pPOCTa — JaHHbIe OBbUIM TTOABEPTHYThI
OLIEHOYHO KOPPEKTUPOBKE.

PesynbraThl

Inst ottlenky GeThl ObUIa IIPUMMEHEHa CJIemyroIast
nporenypa. bespsruaroBast 6era aj1s1 6aHKOBCKOTO
ceKkTopa Oblja yCTAaHOBJIEHA KaK pPerpecCMOHHast
6era MO perpeccum WMHAEKCa OAHKOBCKOTO
cektropa MICEXFNL 110 OTHOILIIEHUIO K MHIEKCY
Mockosckon bupsku - IMOEX.

Pacuem bemeol. KoBapuanys MEXKIY
JIOXOTHOCTBIO MHIEKca OUMPXKM ¥ (PMHAHCOBOTO
MHIEKca cov(Rm,RFNL) = 0,0018, pucnepcus

JTOXOOHOCTY MHJEKCA OUPXKU O Zm =0,0021.

B stom ciyuae 6eta paBHa

B = cov(RuR = 0,0018/0,0021 = 0,8571.

2
FNLY O Ty
OrieHka 6eTbl C MTOMOIIBIO METOMA HAMMEHbIIINX
KBaZ[paTOB — pErpeccum MeXKAy ITOXOTHOCTbIO
MHOEKca OupkM U (UHAHCOBOrO MHAEKCA
npuBeAeHa Ha puc. 1.

YuuTbiBasi, YTO TpU  OLEHKE  CTOMMOCTU
6aHKOBCKOTO  OM3Heca  Jig  YCTaHOBJIEHMS
NOMpaBKM K  PpbIYaroBoil 6eTe IPUMEHSITh
BbipakeHKe (10) HeynOOGHO B CBSI3U C TPYAHOCTHIO
onpepeneHust fosira OaHKa, JaHHYIO MOINPaBKy
onpenensemM no byHDaMeHTalbHOMY
napaMeTpy — perpeccuOHHON BeJIMUYMHEe BIVSTHUS

ko3 duiMenTa gor/co6cTBeH b KarmuTan '’.

Mopenb CAPM  mpunsitTa B penakimn
A. JamopapaHa'':
Te=Tpy + By MERP,, + CRP, (22)

8UA «Bankup.Py». URL: http://bankir.ru; ObuumanbHblii caiiT
Ha1moHanbHOTO PETUHIOBOTO areHTCTBa.
URL: http://ra-national.ru

? Caitt Mockosckoit Bupsxu. URL: http:/moex.com

" Damodaran Online. URL: http://damodaran.com

" Damodaran A. Country Risk: Determinants, Measures and
Implications. July 23, 2018. Available at SSRN:
https:/ssm.comy/abstract=3217944; http:/dx.doi.org/10.2139/ssm.3217944

e roy - 6e3prCKoBasi CTaBKa AOXONHOCTM Ha
speniom (Mature) poiHRe, B ,, - KO3PuUMeHT
Oera Ha spenom pbiike, MERP,, - pblHOYHAs

MpeMMss 3a PUCK Ha 3pejioM pbiHKe (Market
Equity Risk Premiums), CRP - cTpaHOBas
npemus 3a  puck. Koabduumenr  bera
YCTaHABJIMBAJICSI Kak Ipou3BeleHue IMPUHSITOTO
ko3¢ duLmenTa Ha 6ety 1o peiHKy CIIIA.

Tpanchopmanyst 3TOro BbIpakeHUsI B (GopmysTy
st peiHka PO mo cpaBHenmio ¢ peiHkom CIHIA
MPOU3BOAMJIACH TIO [AaHHBIM, ITPEICTaBI€HHBIM
B maobn. 1.

ITo mannoit momesm CAPM Oblja yCTaHOBJIEHA

CTOMMOCTh COOGCTBEHHOIrO KamuTasaa
KoMMepueckKux O6aHKoB. J[lamee ObIaM
YCTaHOBJIEHbI Bce TpebGyeMble  ITOKa3aTesli,

BK/IIOYasi mynbTuiimkaropsl PE (puc. 2) u PBV.
OnucarenbHas CTaTUCTUKA oS
mynbTuiinkatopos PE  u  PBV  npuBeneHa
B maobn. 2.

Koppenssiumonuas mMmaTpuia OJ1s
mynpTuIUMkatopos  PE u  PBV, mnokasartesnei
TeMIIa POCTa g, PEHTabeJbHOCTM COOCTBEHHOTO
Kammtasia ROE u  koadpduumenta  Beta
NpUBeneHbI B mabi. 3.

V3 maHHBIX KOPPEISIMOHHON MaTpUIbI BUIHO,
YTO MYJIbTUILUIMKATOPBI MMEIOT CYJIBHYIO MPSIMYIO
CBSI3b C TEMIIOM pOCTa, PeHTaGeIbHOCThIO
COOCTBEHHOTO KammuTaja ¥ OOpaTHYI0 CBSI3b
c GeToit.

JlydiiMM MeTOIOM CpPaBHUTEJILHOTO TOAXOna
SIBNSAETCH perpecCUMOHHBIN MEeTOS
MYJbTUIUIMKATOPOB [4]. B 3TOM ciiyuae ypaertcs
CMSITYUTh CpaBHEHME C IOMOILbIO PErpeccuym OT
IJIaBHBIX BJAMSIIOIIMX (DaKTOPOB.

bbia ycraHoB/ieHa MHOKECTBEHHAsl perpeccust
mynbTUILKaropa PE ot ¢akTOpoB TEMIIOB POCTa
guobera f.

PE =4,64 + 28,055 - 1,96 p . (23)

3HaueHus t-CTaTUCTUKY ISt YMCJIOBBIX
K03 duieHTOB BbIpakeHUsT (23) COCTaBJISIOT
3,29, 9,26 u -2,21 coorBercTBeHHO. IlapameTphbl
CTaTUCTUYECKM  3HAUMMbl, = HOPMMPOBAHHbIN
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Ko3(pduieHT JeTepMUHALIUNA R%= 0,66,

3HaueHue F-cratuctuku paBHo 48,83.

[TapHbie perpeccum wmynbTuiuiMkatopa PE ot

GeTbl M  TEMIIOB  pPOCTa  IIPeACTaBJIEHbI
Ha puc. 3 u 4.

Hanee Obula yCTAaHOBJIEHA MHOXKECTBEHHAs
perpeccus MYJIBTUTIMKATOPa PBV oT

peHTabebHOCTY COOCTBEHHOTO KanuTasia 1 6era:

PBV = 0,86 + 5,51ROE - 0,622 5 . (24)

3HaueHust t-CTaTUCTUKU ISt YMCJIOBBIX
ko3 duienToB BbipaskeHus1 (24) COCTaBISIOT
2,77, 13,39 u -3,01 coorBeTcTBEHHO. [TapameTpbl
perpeccun CTAaTUCTUYECKHU 3HAYMMBI,
HOPMMPOBAHHBIN KOIGOUIMEHT AeTepMUHALIN

R? = 0,81, F-cratuctuka paBHa 104,7, To ecTb
CBSI3b SIBJISIETCS BECbMa HaJl€5KHOM.

I'paduueckn MmapHbIe perpeccun
mynbTuivimkatopa PBV or ROE mpepncTraBieHbl
Ha puc. 5, a mapHble perpeccuy MyJIbTUILIMKATOPA
u PBV u PE ot 6eTbI — Ha puc. 6.

BriBoabl

OrnpeneneHHoe CpaBHeHMe MTOJTYYE€HHBIX
pe3y/bTaToOB MOYKHO IIPOBECTM II0 CpeaHeMY
TI0KAa3aTeTi0 MYJIBTUIIIMKATOPA, XOTs 9TO CpaBHEHIe
IOCTATOYHO YCJIOBHO, IIOCKOJIbKY B KasKHO
CTpaHe ¥ peruMoHe HabIIOOAIOTCI pPasIUYHbIE
COOTHOIIIEHUSI TEMIIOB pOCTa, PeHTabeIbHOCTHU
COOCTBEHHOTO KaluTasia M pucKa.

ITo MYJIBTUTIMKATOPY PE POCCUMCKUI
(GOHAOBBIN PBIHOK SIBJISIETCSI OOHMM M3 CaMbIX
«pemeBbix» B mupe* - 7,5 (B Kurae - 74)
npotuB 8,5 Mo rpyime pasBMBAIOLIMXCS CTpaH
Espomnbi, 7,9 - Typuuu, 14,4 - mno rpymnme
pa3sBUBAOIIMXCS PbIHKOB. Mynbturuimkarop PBV
o POCCUIICKOMY dboHmoBOMY PBIHKY
ouenuBaercsa Ha ypoBHe 0,9, B Kurae - 0,9, B
pasBuBarolmxcsi crpaHax EBpomsl - 1, Typrym -
1,1, B rpymme pa3BMBaIOMIUXCS PBIHKOB — 1,7.
CxkasbIBatoTcst CTPYKTYpHbIE Mpo6sIEMBI
9KOHOMMUKM P®, 3aBUCMMOCTb OT 3KCIOpTa
HedTH, TeONOIUTUYECKME PUCKU, XOTS 3aMeTHast
HeJ0OIIEHKA BCe PaBHO HAJIMIIO.

12 StarCapital AG.
URL: http://starcapital.de/research/stockmarketvaluation

Wtak, poccuiickuii (HOHIOBbBIN PBIHOK SIBJISETCS
HeIOOLIEHEHHBIM, BCJIECTBYE BBICOKMX
TeOIOJINTUYECKUX PUCKOB CTOMMOCTb KOMITaHWUIA
3aHIDKEHa, a WX KaluTaIu3alyusl HUKaK He
CBSI3aHA C PEAJIbHOM CTOMMOCTBIO.

AHajnoruu"Hass KapTuHa HeOOOIeHKHU
CKJIA[IBIBAETCSI M C YCTAHOBJIEHMEM CTOUMOCTHU
6aHKOBCKOTO ceKkropa. Ilo oIleHKke CTOMMOCTHU
GAaHKOBCKOT'O CEKTOpa B MMUpPE MYJIbTUILIMKATOP
PE paBen 12,2, PBV paBen 1,1. Ouenka PE
6aHKOBCKOro cektopa B EBpome, mo maHHbIM 68
6ankoB, cocrasiser 11,01. Ilo oueHke
QHAJIUTUKOB TOPI'YEeMbIX aKTMBOB  BeOYIIUX
6ankoB P® - C6epbanka, BTD, «Bosposkmgenne»,
banka «Cankr-Ilerepbypr», cpemHee 3HaueHMe
mysabTuIUMkatopa PE pasHo 5,12, a cpemuss
oLeHKa MynbTUILIMKaTopa PBV - 0,65'. Hamm
OLIEHKM TepeuncjieHHbIX 6aHKOB Onm3ku - 4,84
u 0,6 coorBeTcTBeHHO. CpenHss OlleHKa BBIOOPKU
n3 50 6aukoB HemHoro Hmke: PE = 4,01,
PBV = 0,57 - B TOM umMcjie U BCIeNCTBUE
HETOPI'yeMbIX Ha OMpP)Ke aKTMBOB OOJBIIMHCTBA
OGaHKOB.

OcHOBHbIE TIPUMHLIMIIBI OLIEHKM IPUMEHMMbBI K
OlleHKe GaHKOB TaK ’Ke, KakK U K ApPyruM dupMam.
OmHako T1TIpM  OIleHKe OAaHKOB  BBISIBJISTFOTCS
ompeziesieHHble  TPYAHOCTM  UAEHTUUKaLmu
MoKasaTesiel, BAUSIOIEe Ha CIIOCOObI X OLIEHKM.
OTO OTHOCUTCS K JIONTY, KallUTAJIbHBIM 3aTpaTam,
0060POTHOMY KallUTATY M PEMHBECTULIMSAM. Takue
TOHKOCTM  3aTPYOHSIIOT  OLIEHKY  CTOMMOCTU
KOMMepUYeCckoro 6aHKa, IMO3TOMY Jierue
OlleHUBATh KanuTanl 6aHKa nyTem
IUCKOHTUPOBAHUSI  JI€HEKHBIX  TOTOKOB  TO
CTOMMOCTM COOCTBEHHOTO KamuTaJsa.
ITepeuncientbie aCIEeKThI HAKJIaIbIBAIOT
OTIIEYaTOK ¥ Ha CPAaBHUTEIbHBIN METOJ] OLIEHKM!.

[Ip BbBIOOpE MYJIBTUILIMKATOPOB IJIS1 OLIEHKU
CTOMMOCTM OaHKOB HEOOXOIMMO OTMETUTh, UTO B
CBSI3M C TPYOHOCTSAMM B OIpefeieHu [ora
MYJIbTUIIMKATOPbl cTrouMmoct PE i PBV nydiiie
MOAXOOAT [OJI1 CPaBHUTEJbHOM OIIeHKM OaHKOB,
yeM  MYJIbTUIUIMKATOPbl  LIEHHOCTH. [Tpu
MPOBEIeHMM  ITUX  CPABHEHUM  BO3HMKAIOT

5 Damodaran Online. URL: http://damodaran.com

" Benenvxas O. BaHKOBCKMIT CEKTOP, TIePeCMOTP 1Ie/IeBbIX IIeH.
Oruet anasmtuka. URL: https://finam.ru/files/file-040713-03.pdf
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pas3inums B d)YHJIaMEHTaJ'II)HbIX IMoKa3aTeisix -
pnucke, pocCte, ABVOKEHMM HOEHEXHbIX CpencTs,
peHTa6eJIbHOCTI/I COOCTBEHHOrO KamuTaja -
KOTOpbI€ BJIMAKOT Ha CTOMMOCTbD. Otn pasanums
HEO6XO,ELI/IMO CMAr4arb, YTO JIy4dlle  BCero
JOCTUraeTcsd perpeCCMOHHbIM METOO0M.

K TpymHOCTSIM OIleHKM GaHKOBCKOTO cektopa P®
JIO6ABJSIETCST  OTCYTCTBME OUPIKEBOM TOPTOBIIN
aKTVBaMMU GaHKOB (3a He6O0JIbILIYM
MCKJIIOUEHMEeM). OTO [eJlaeT CPaBHUTEIbHBIN
METO[, OLIeHKM OoJiee BOCTpeOOBaHHbIM.

B HacCTodgIleM MUCCIeJOBaHMM BbIINIOJIHEHA OIleHKa
MEeTOAOM MYVYJIbTUIIJIMKATOPOB 4YaCTHU 0aHKOBCKOI'O

cekTopa 1o BbIGOpKe 13 50 6aHKOB MO PEUTUHTY
CO6CTBEHHOTO KanmraJia. [IpennoskeH
AQHAJIUTUYECKMIT MHCTPYMEHTApUM IJIS1 OLIEHKMU
6aHKOB KaK HETOPryeMbIX aKTMBOB. Haymume
OIpeieIeHHOTO 6aHKOBCKOTO 6MPIKEBOTO
cerMeHTa oOOJsieryaeT 3agady —  IIO3BOJISIET
OLIEHUTb pPerpeccMOHHbIN KO3bduUMeHT 6eTa 1o
MHAEKCY OaHKOBCKOTO CEKTOpa. YCTaHOBJIEHO,
YTO MYJABTUIUIMKATOPbl «IleHa - MpuObUIb» U
«ueHa - OGajaHcoBasg CTOMMOCTb»  MMEIOT
3HAYMMYIO CTaTUCTUYECKYIO CBSI3b C
byHIaMeHTaJbHBIMM  TIOKA3aTeIIMU.  OTUMU
MOKa3aTesIsIMM SIBJISIIOTCS TEMIT pOCTa MPUOBLIN,
KO3 DUIIMEHT Gera u PEeHTabeIbHOCTD
COOCTBEHHOTO KaluTasia.

Ta6nuua 1

Hcxognblie qannabie i TpaHcopmanyu mogeau CAPM past ppiHKa PO

Table 1

Initial values to transform the CAPM model for the Russian market
ITokasarennb 3HaueHue
Government Bond Rate 7,58%
Default Spread based on rating 2,56%
Risk free Rate 5,02%
Betay;q 1,05
Moody's rating BA1l
Adj. Default Spread 2,89%
Country Risk Premium 2,89%
Equity Risk Premium 8,9%

Hcmounuk: Damodaran A. Country Risk: Determinants, Measures and Implications.

URL: http://dx.doi.org/10.2139/ssrn.3217944

Source: Damodaran A. Country Risk: Determinants, Measures and Implications.

URL: http://dx.doi.org/10.2139/ssrn.3217944
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Ta6nuya 2

OmnucaresbHas CTaTUCTUKA MyabTUILIUKATOpoB PE u PBV

Table 2

Descriptive statistics of the PE and PBV multipliers
ITokasaTenb PE PBV
Cpennee 4,01 0,57
Crangapras ommbKa 0,35 0,1
Mepuana 3,45 0,4
CraHapTHOE OTKJIOHEHUE 2,44 0,71
Iucnepcust BBIGOPKU 5,95 0,51
DKCcIecc 1,13 12,07
ACUMMETPUYHOCTD 0,93 3,09
Wurepsan 11,35 3,99
MunHuMyM 0,65 0,01
Makcumym 12 4
CymMma 200,58 28,44
Cuer 50 50

Hcmounuk: aBTOpCcKas paspaboTka

Source: Authoring

Ta6nuya 3

Koppensamnuonnas MaTpuiia mokasareei

Table 3

A correlation matrix of indicators
ITokasaTennb PE PBV ROE Beta ghg
PE 1 - - - -
PBV 0,85 1 - - -
ROE 0,796 0,883 1 - -
Beta -0,287 -0,33 -0,163 1 -
ghg 0,803 0,879 0,946 -0,143

Hcmounuk: aBTOpCKast paspaborka

Source: Authoring
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Pucynok 1
3aBUCUMOCTD MHAEKca 6aHKOBCKOro cektopa MICEXFNL ot o6miero unaekca 6upsxu IMOEX
(mepmog ¢ 01.01.2013 o 01.01.2018)

Figure 1
Dependence of the MICEXFNL index of the banking sector on the IMOEX general index of the Moscow Exchange
(period from January 1, 2013 to January 1, 2018)
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Hcmounuxk: cant Mockosckoit 6upsku. URL: http://moex.com

Source: The Moscow Exchange website. URL: http://moex.com

Pucynok 2
3unauenuss myabTuIIMKaTopa PE ajis Bbi6opky u3 50 6aHKOB
Figure 2
PE multiplier values for a sample of 50 banks
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Source: The Moscow Exchange website. URL: http://moex.com
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Pucynok 3

ITapHuas perpeccus myabTuiimkaropa PE ot 6eTbl

Figure 3

Paired regression of PE multiplier on beta
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Hcmounuk: aBropckast paspaboTka

Source: Authoring

Pucynok 4

ITapHnas perpeccus myasTuiiikaropa PE ot Temna pocra

Figure 4

Paired regression of PE multiplier on growth rate
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Pucynok 5
Perpeccust mynbTunmkaropa PBV or ROE

Figure 5
Regression of PBV multiplier on ROE
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Source: Authoring

Pucynok 6
ITapHbIe perpeccuu MyabTUILIUKATOPOB PBV u PE oT GeTbI

Figure 6
Paired regression of PBV and PE multipliers on beta
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Nudopmanys o KoHGIMKTe MHTEPECOB

$1, aBTOp IMAHHOM CTaTbM, CO BCEI OTBETCTBEHHOCTDHIO 3asIBJITI0 O YACTUYHOM U TIOJTHOM OTCYTCTBUM
(aKkTMYeCKOro MM MNOTEHLMAILHOIO KOH(WIMKTA MHTEPECOB C KakoM Obl TO HM OBUIO TpeTben
CTOPOHOM, KOTOPBI/ MOXKET BO3HMKHYTb BCJIEACTBME IyOJAMKAIMM HAaHHOM cTaTbyu. Hacrosiiee
3asiBJIEH)€ OTHOCUTCSI K TTPOBEAEHMIO HayYHOU PabOThI, COOPY M 0O6pabOTKe MAaHHBIX, HATMCAHUIO U
TIOJITOTOBKE CTaTb, IPUHSITUIO PElLIeHNs] O MyOIMKayuy PyKOIMUCH.
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Abstract

Subject The article addresses valuation of commercial banks other than listed companies,
using a comparative approach.

Objectives The study aims to find a solution to the problem of rapid and reliable
valuation of commercial bank equity capital, using the multiplier method.

Methods I employ the CAPM model and the two-stage dividend discount model, and
interpretation of the latter to express the price-earnings and the price-book value multiple
to value assets that are not traded publicly. The study draws on regression analysis to
establish a connection between multipliers and fundamental indicators for a sample of 50
banks based on the bank's equity rating.

Results The paper offers analytical tools for evaluation of banks as non-tradable assets,
presents an approach to estimate the beta coefficient as a regression coefficient of the
banking sector index and its adjustment for financial leverage. Furthermore, it states
regression dependence of the price-earnings multiplier on the most significant factors of
value creation and regression dependence of the price-book value multiplier on profit
growth rate and ROE, and establishes statistical confidence of the regressions.
Conclusions The established regression dependence of PE and PBV multipliers enables a
comparative analysis of value of banks. Regressions help mitigate differences, in this
case through such fundamental indicators as growth rate, beta coefficient and
profitability.
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