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Salmanov Oleg Nikolayevich, Doctor of Economics. Sci.. Professor, Department
of Finance and Accounting, Moscow Region University of Technology (UNITECH)

EQUITY VALUATION MODELS WITH COUNTRY RISK

Abstract: Segmentation of economic processes in emerging markets does not allow the use of classical methods of as-
sessing equity capital. The article discusses and analyzes the models for assessing equity capital proposed by various auth
taking into account the country risk inherent in emerging markets. The values of equity capital were determined for various
‘models and an analysis of their deviations in the range of values was carried out.

Keywords: Capital assets pricing model, country risk, valuation, equity capital.

TTpOENa OLEHKI KAMIFTATA 1 PA3BIBIIOLIXES PHIKEX JACTIOTICTER B TON, 10 O SBIAIOTCA B TOf M MOl Mepe.
CerMEHTHPOBANHA, TO CCTL CYIECTRYIOT Gaphepi 18 ABMECHIS KamHTaa. TI05TOMY CTAHOBHTES HCBO3MOKHLIN AUBCP-
Cupuuposas, mmecTHuH. B STIX YCIORIAX TPNCHCHHE KIACCHNECKOTO MCTO1A ONEHKIE COBCTREIHORD KAITATA — MOAC-
1 CAPM (Capital Assets Pricing Model - MOAEI OUCHKGH (HHCOBHY AKTHEOR) HOABCPTACTCA COMHEIIO.

"TIOCKO.TLKY PaIRITAC PLINKH HOIHOCTEIO MITCTPIPOBAINL B MHPOBLIE PHIKH KATAT3, TOpTCIN INBCCTOPOR B
Teix Crpan NOryT s Aubepefunposa. Ha DISHURIONUIRCS PHKEX WHBECTOPS CTATKHBRIOTCA © e AMbepCr -
YENUIN PHCKOM. 1 PATBHB3IOUIIXCA PBINKOB CTPAMHOBOf PHCK BOSHAIDAATACTCS.

Tascie cyuiceTayeT TpeGORANIC 1A CTPAHOBOTO PHCK3, KOTOPHit MOET Gurrh Auneperuuposas. Bee i smorie.
CTpANOBME PHCKM A0 BTl CrewpiIECKMI 1A Crpaiti. To CCTh MEAIY PHIIKANI AOTAA GHITS WI3KA KOpPCALIS
“Toauxo Torza prick Gyaer AbepeIpHUpORaN 5 FA0GATLNO BepCIpHIOaIION TOpT)ee. B MPOTHBION cryiae cTpa-
HOBO PHCK He ABTACTCR AMBEPCIHLIPORIILIN f MOACT OGAZATS TpeNHCiL N

C POCTOM MITEpEca X PISBHBIOUUINCA PHIKAM YiCHE i NPAKTIKH PATpASOTATH P NOAEAEH 18 PACICTa CTOMNO-
T KamITA B MERAYHAPOLIX YeA0BHRX. OHIK BOTPOC OCTACTER NCKYCEHONHAN, B STOIi CTaTLC Mid HpONATIHpYeN
Acasm, wozencii uenooGpaonams. MoAe ne wa ocone CAPM, HCKIIOHEHS 1 HATIA B CRY3H ¢ TPYAHOCTLD OMPEACAE-
T —————

‘Mozenn, uweiomme s caocii ocuone CAPM (M01€1 oueiicn GuuaNCoBLIX aKTHBOR)

1. TaoBamnas CAPM (Global CAPM, O Brien, 1999; Stulz, 1999; Schramm and Wang, 1999).

r= e+ Buc e =)

FAE 7, ~ CTOMMOCTI COBCTACHHOFO KAIITATA, 1y, — FAOGATHAS GEIHCKORIA CTABK, Fy; — FAOGATIIR PUHOTHAS AOXOMOCTS,
2 flig — 6eTa-KoMpUINIEHT MECTHOF RO KOMMAIIIH, PACCHHTHBACM i IO MILTEKCY F106a16H0r0 prarka. Koraa tenesas
OIS e KOTHDYCTCA, MOT HEMOTLAORATLCS CPENIONO GCTY TPy COTOCTIBMMAX KOMTAHIE € MECTIIM KOTHPORA-
2. Toxaasnan CAPM (Local CAPM), (cornacio ropyzmpose Tepeiipo, 20013)
tj6 + Buu*(rue ~ 1) + CRP

e CRP — npestin 32 CTPAHOROf P, — GETa-Ko> pAMIUIEHT MECTHOfi KoM, PACCHIITHBACNAi 10 MHTEKCY MECTHO-
FO k2 3 7y, — AOXOIHOCTS MecTHOTO Putsa. TTpenta 32 CTPA0ROI piick CRP 0GKIHO PACCHITMBICTES KaK CTPYX CyRe-
penLix OGAHFAI, HOMMIHIPOBAIIILEX b AOLIAPAX, O CPABHEII ¢ FAOGATLITLMH OGAMFAIANI AHATOTIHOO HOMMHAT,
AOxoaOCTH 1 CpOKa — HATPINEP, Kaaciickimt o6anraunsyi CLIA, ccn punok CLLIA PACCHATPHBACTCS KaK FH0GATL-
[T —

3. Croppextuposaman (Adjusted Local) CAPM, Perciro, 20012
116+ Pui*(rue — o) *(1 - RY) + CRP
e Ri? MOHO PACCMATPHBATS KAK BEIMHIY BAPHALUNH BOAATILTNOCTIE KAMHTAI UCTICBO KOMIAMIIH i, KOTOaR ofuACHACT-
n cxpanontan puckos

4. Mogean. Tleceapan (Lessard’s Model)
116 + B us * fus*(ruus ~ ) + CRP
£ 115 — Gespucronas crasxa b CUIA, RC — nai6a8Ka 3 CTpanosoli PHCK, KOTOPAS BKTIONACT & CEGR BEOSTHOCTS IKCITPO-
UPHALIH, TPYIHOCT C IUIATERGMH 1 APYTHE PHCKH, fi vs — GCTA-BEPCHA CTPANS (OTHOCHTELHAN 4YBCTBHTETLHOCTS AOXOA-
HoCTH MeCTHORO (pasmMBAIOMIErocs) OMAORORD LK K A0X0HOCTH putika CLIA) i fs — 370 GeTa-BepCitR AMEPIKANCKOFD
POCKT, COMOGTABNNOFO ¢ OfUIOPHLN NPOCKTON.

TTpestis 32 CTparoROIl PHCK MOKET GAITh PACCHIITANA KIK CTIPEA AOXOHOCTII CYBEPEHHEX OBIMFA K KamauCiicT-
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APXHTEKTYPA B CTPOUTETLCTBO.

‘Benses JLC. POCT KATPOBOTO TIOTEHIIHAJIA, KAK GAKTOP IOBHILIEHHS
SOGEKTUBHOCTH IEATETLHOCTH CTPONTETLHBX OPTAIBALIAH AP0, -

‘Boposoit LI, Iyfenso 1A CTPYKTSPHLIE ILIHTHL BAPHAHTH OTIHPAHILA

Kyunoea HLB. Konmersun AA. Puyun CH. GOPUPOBAHHE KOTHUECTBA TPEEYEMbIX
B PEFHIOHE COBPEMENHLIX PAEOUHX MECT TPH PEKOHCTPYKIIAH H CTPOUTEIACTEE
FIPEIPUATHI UEPE3 COOTHOUIEHME AMBOFO H OBEUECTBEHHOFO TPYJIA

Pucuamsvuuna E.C. Mpokopsesa .C., Mepem:gaies C. OCBOEHIE JEMETOHLIX YUACTKOR.
ROAKILIVIO IACTPORKY.

HOIOTNECKIE HAYKH

Busencesa T.C. Maxoymoas T4 Powanenso HA OUEHKA HMEHEHIS AKTHBHOCTH
JHOLIIMA, BXOTAIIEFO B HPEIAPAT WIWSOBAKT», HOJL TEAICTBUEM OPFAHHUECKIX
KCTPAKTOR LIAKOBLIX PACTEHIH

Maxuymosa I'A. Busencesa T.C.. Poaneneo HA BOMOKHOCTS BIMAHIZ
‘OPFAHIUECKIX SKCTPAKTOB 31AKOBLIX PACTEHIA HA XHSHE IERTETSHOCTS EAKTERHIL

HHBOPMAUNONHLE TEXHOTOT I

Kewex AV, HCIOITS3OBAHHE AGILE TIPHHIUATION B PASPABOTKE [IFOTPAMHOTO
OBECHENEHIEA

Koxyaps LI, Huzodun EA TOCTPOEHHE HABUT AIOHHOFO TPAGA
‘CIPEIIATCTBHAMM 1% HABHT ALIH BHYTPH TOMEUEHHEL

Kypinonos BB, exewuna E.1, Kawse I3 EOTHILIME JAHHIE. LAOPOBAS CPEAA.
KIACTEPH3ALI

Omendai LI, V3V MEHHE OCOBEHHOCTE TIPHEHEHH TEXHOTIOTHH UHF
B CHCTEMAX KOHTPO I0CTYIIA

Wuaw B PACTIPEIETEHIE TOBAPOS HA KATEFOPHI C TIOMOIBIO HEFIPOHHOfI CETH BERT
Ulizases AB. Husodun EA KOHCTPYKTOP BHPTYATBHEIX BHCTABOK.
HCTOPHYECKHE HAYKH
Acmasasan P.C. ABCTPHCKO-TEPCHICKHE TEPEOBOPb! B MOCKSE B 1593 TOAY.
Ipomacosa 0.1 TPYAORAS TPYIIIA (1906-1917 ) EE JHAEPHL.

Cumukse €11 HEOBXOTIUNIOCTS PASPAEOTKH PEAKTHBHEIX APTILUIEPHICKIX
VCTAHOBOK HA KOPABLEX BM® B HEPHOJL OV BOEHHOTO TIOAGKEHI 30-40 TOJIOB

KVILTYPA IIPAB 1 OBSISAHOCTEI CPETH HAPO/IOB
An-Mymmapu Oypam 3ok Casex KY ISTYPA IIPAB W OBSIAHHOCTEI CPE/UM HAPOIOB.
MATEMATHUECKIE HAYKI

luncucoea PK: O PEUIEHHH O7THOM TIOSHIIHOHHOM SAIAYH H HEKOTOPHIX ACTIEKTAX
IIPETIOAB AHIA HAUEPTATETOHO [EOMETPHH.

MEIIHCKIE BAYH

Memposa B KOPPEKIINA COCTORHIA 310POBLS THL CPEIIHETO BOTPACTA
I GCTEOXOHIPOE H EOAX B CTIHHE

HAYKH O EMIE

Pauam1suna E.C, Farues 1B AGoyasacsa LH SEMUTESCTPOIICTEO, KAK BAKTOP
‘OPFAHISALIHOHHO-SKOHOMIMECKOTO MEX AHIIMA XO3AICTBOBAHHA -
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