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BBEJEHHUE

B name Bpems Jiroiu BCE Haile 1 Jaie HauuHAIOT 33 {yMbIBaThCS O CBOUX cOepexeHusx. OHU HE XOTHT,
9TOOBI HAKOIJICHHBIC WJIM OTJIOKCHHBIC MMH JICHBIH JIS)KAIW Yy HUX O] TOXyIIKOH. JIFonu HaYMHAIOT
MMOHUMATh, YTO STH JEHBIM MOTYT OBITH MOJIE3HBIMU. OHHU MOTYT TPHUHOCHUTH TMACCHUBHBIA JIOXO]I.
[ToaTromMy, Bce ¢ 3TOM waeeld B rojiOBe HAYMHAIOT Oekarh B OaHKH, KIACTh JCHBIH TIOJ] TOJIOBBIC
nporeHTsl. Ho MHOTHE HE 3HAIOT, YTO €CTh 0oJiee BHITOJHBIC CIOCOOBI MPEYMHOXKEHUSI UX KaluTala,
U3BJICYEHHUS] TIACCHBHOTO JI0X0Ja, XOTh U Ooyiee puckoBaHHOro. Ha 3To u HampaBieHo Moe
uccnenoBanue. Benp 3T0 Kacaercs OOJIBIIMHCTBA JIFOJCHW HAIIEW CTpaHbI, TaK Kak OOJbIIas 4acTh
HAaCeJIeHHUs - 3TO TPYJIOCIOCOOHBIE JIIOAW, IOCTUTIIHE OINpPEAEICHHOrOo BO3pacTa U MOJydarollue
3apruiaTy. @MHAHCOBO rPaMOTHBIE JIFOJM OTKJIAJIBIBAIOT YaCTh JACHET OT 3apIUIAaThl, MU XOTAT MOJYy4aTh OT
3THX JIEHEr MaccUBHBbIN noxona. Ho, Tak Kak 3TO uccienoBaHHE HampaBlieHO Ha 0co0oe BHHMaHUE
xuteneit  Poccuiickoit ®denepanuu, TO W (POHIOBBIM PBIHOK, HAa HM3yYEHHE KOTOPOTO U OyIeT
HaIpaBJIEHO 3TO UCCJeI0BaHuE, OyIeT pOCCUICKUM.

Tax poaunacek uaes uccienoBanusi: «Poccuiickuit GoHIOBBIN PHIHOK JUTsL OyIYIIUX BKIATIMKOB»

Henp wuccieqoBaHus: BBISBUTH IEPCHEKTUBBI POCCHIICKOTO (DOHIOBOTO PpBHIHKA, ONPEACIUTh
HampaBJIEHUs U BO3MOKHOCTb MHBECTHUPOBAHUS HAa COBPEMEHHOM pPBIHKE C YYETOM CYIIECTBYIOUINX

PHICKOB.

3agauu:

MMO3HAKOMUTLCS C HAYYHOH JTUTEPATYPOH O TEME MPOCKTa,

MpOaHAIM3UPOBATh MOJYYECHHYIO HH(DOPMAIIHIO;

MPOBECTU CPABHUTEIbHBIA aHAIM3 HACTOSIIET0 M IPOIIJIOr0 IMOBEICHUS POCCHICKOTO (OHIOBOTO
PBIHKA;

B YAaCTHOCTH TPOCJICAUTD 3a OTJCIBHBIMH POCCUMCKMMHU KOMITAHUSIMU;

COCTAaBHUTbH CIUCKU IEHHBIX OyMar BKJIQJYUKaM Ha OyAyllee YCHEIIHOEe WHBECTHPOBAHUE U yKa3aTh Ha

BO3MOJKHBIC PUCKU

O0bexT nccaegoBanusi: Poccuiickuil poHI0BBIN pEIHOK

HpenMeT HCCJICA0OBAHUSA: HCpCHeKTI/IBLI pOCCHfICKOI’O (I)OHI[OBOFO PBIHKA

I'unote3a: «®ouoBHIN peIHOK Poccuiickoit denepanuu OyAeT UMETh yCreX B OyayIem».



MeToabl HCCIETOBAHUA:

Teopernueckue: nouck uHpopmanuu B cet MHTEpHET, paboTa CO CIPaBOYHON JIMTEPATYpOH; aHAIIN3

COOpaHHBIX MAaTEPUATIOB.

IIpakTryeckue: CIIeHapHI)II\/JI MCTOA MPOrHO3UPOBAHHA OSKOHOMHUUYCCKUX ﬁBJIGHI/Iﬁ, CpaBHCHHUC,

COCTaBJICHUE PEKOMEHAAIUI.

CTpyKTypa HcclieloBaHus: paboTa COCTOHUT U3 BBeneHust, AByX I71aB U 3aKITIOYCHHS.

IIpakTHyeckass 3HAYMMOCTD. BBISIBIIIO BO3MOXKHBIE CLIEHApUM Pa3BUTUS W/WIM JIpaliBepbl pa3BUTHS

(OHI0BOTO pHIHKA.

I'TABA 1. TEOPETHYECKAS YACTD

1.1 UYro Takoe hoHIOBBINi PHIHOK.

DOoHIOBBII PHIHOK — 3TO MEXaHH3M, KOTOPBIN MMO3BOJISIET TIOKYIIATh U MPOJIaBaTh IEHHBIC OyMaru, Takue
KaK akK[UH, OOJHMraluy W JApyrue (UHAHCOBbIE MHCTPYMEHTHl. OH SIBISETCS OJHHM M3 OCHOBHBIX
SJICMEHTOB (DMHAHCOBOW CHUCTEMBI CTPaHBl M CIYXXHT JUISl MPUBJICUYCHUS WHBECTHUIMH B DPa3INYHbBIC
OTpaciii SKOHOMHUKH. B JaHHOW cTaThe MBI pacCMOTPHM OCHOBHBIC aCHEKThl (POHIOBOTO PBIHKA, €ro

(YHKIMH U YYaCTHUKOB.

OmnpeneneHne d)OHI[OBOFO PBIHKA.

(DOH,HOBBII;'I PBIHOK MOXHO OIIPEACINTE KAK COBOKYITHOCTh 9KOHOMHNYECKHUX 0THOIH€HHI>1, BO3HHUKAOIINX
MCXKAY IIpoAaBOaMH U  HNOKYIATCIIIMU  HCHHBIX 6YMaF. OH o00ecrmeynuBaeT BO3MOYKHOCTD
HHBCCTUPOBAHUA CBO60,I[HBIX JACHCKHBIX CPCACTB B PA3BHUTUC PA3JIUYHBIX 0Tpacnel71 3KOHOMHMKH, a
TaKIKC CHOCO6CTByeT NnepepacnpeaACiiCHUI0 KalluTalla MCXKAY CCKTOpaMHu. DoHAOBBIN PBIHOK ABJIACTCA
CBA3YIOIIUM 3BCHOM MCKAY TEMH, KTO XOYCT BJIOXKUTH CBOU CPCACTBA, U TEMHU, KTO IT'OTOB HCIIOJIb30BATH

OTH CPCACTBA I Pa3BUTUA CBOCTO Ou3Heca.

DyHKIUHN (bOHI[OBOFO PBIHKA.

HpI/IBJ'IeLIeHI/IC WHBECTHUILINI: (1)OH)IOBI:>II\/'I PBIHOK ITO3BOJISICT KOMITAHUAM IIPUBJICKATH ACHCKHBIC CPEIACTBA
Ui peain3aliii CBOUX MPOCKTOB W paCHIMPCHUA Ou3Heca. I/IHBCCTOpLI KC MOJYy4YarOT BO3MOKHOCTH

3apa60TaTL Ha poCTC CTOMMOCTU LCHHBIX 6YMaI‘ HJIN MOJIYYCHUU JUBUIACHIOB.



[lepepacnpenenenue kamurtana: Onarofgaps (OHIOBOMY PBIHKY MPOUCXOJUT TepepacipeacicHne
Kalnurajga MEXAy pPa3IMYHbIMM OTpacissMU SKOHOMHMKM W pEruoHamMu. OTO IO3BOJIAET Haubojee
3P PEKTHBHO UCTIOIB30BaTh UMEIOLINECS PECYPChl M CTUMYJIMPOBATH PA3BUTUE OTCTAIOLINX CEKTOPOB.

®opMupoBaHUE PHIHOYHOW CTOMMOCTH KOMIAHWNA: MHPOPMALKS O [IEHAX Ha aKIUU U APYrue EeHHBIE
Oymaru TO3BOJISIET OIEHUTh CTOMMOCTh KOMIAHWK W ONPENEeNUTh MX MOTCHIWANI Ui PocTa. JTO, B
CBOIO OYEpeIb, CTUMYIHUPYET KOMIIAHWM K TOBBIIICHUIO 3(PPEKTHBHOCTH CBOCH NESATEIBHOCTH U

YIYHYHICHUIO KOPIIOPATUBHOI'O YIIPABJICHHA.

OcCHOBHBIE YUaCTHHKHU (DOHIOBOTO DHIHKA.

Pucynok 1 — Crpykrypa u pyHKIHOHUpOBaHUE (POHIOBOTO PHIHKA
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OCHOBHBIMH y4aCTHUKaMU (1)OH)IOB01"O PpBIHKA SABJIAIOTCA SMUTCHTBI, HHBCCTOPLI U HpO(i)CCCI/IOHaJ'IBHBIe

Y4aCTHUKHU PbIHKA.

IOMHUTEHTBI — 3TO KOMIIAaHUHM U OpraHu3anuvy, BbBIITYCKAOMIUE LNEHHBIC 6YM3.FI/I U1 IIPUBJICUCHUS
WHBECTHUIIUH. Onu HECYT OTBCTCTBCHHOCTb 3a CBOCBPEMCHHOC H TIIOJIHOC BBIIIOJIHCHUEC CBOUX

00513aTCILCTB nepea NHBECTOpaMu.

HHBCCTOPLI — 9TO (I)I/ISI/ILIGCKI/IC " IOpUAUYCCKUC JINIIA, KOTOPLIC BKIIAABIBAOT CBOU CPEACTBA B MOKYIIKY
OCHHBIX 6yMar B HCIAX TOJYYCHHA OO0XOJa WKW Yy4JaCTHA B YIIPABJICHHUU KOMIIaHHUEH. I/IHBCCTOpaMI/I

MOTYT OBITh KaK YaCTHEIC Jiaia, Tak 1 KPYIIHbIC q)HHaHCOBLIC HHCTUTYTBI.



IIpodeccuonanbHble YYaCTHHUKH PbIHKA — 3TO OpOKEpbI, AMJIEPHI, YIPABISIONIME KOMIIAHUHU H

Apyrue OpraHu3ally, OCYHIECTBISIONINE MOCPEIHHYECKYIO NESITEIbHOCTh Ha PBIHKE LEHHBIX OyMmar.

Onu obecneunBalOT NPOBEAEHHE CHCNIOK C LEHHBIMH OyMaramu, KOHCYJIBTHPYIOT WHBECTOPOB U

OKa3bIBAIOT JIPYrUe YCIYTH, CBSI3aHHBIC C ONepaIisiMi Ha (DOHIOBOM PBIHKE.

OcHoBOI TOPT(ETHHOTO WHBECTUPOBAHUS SBJSETCS BBHIOOP HMHBECTHIIMOHHOHN CTpaTeTHH, KOTOPBIC

npeamnojararoT pasjMiIHbIC IMOAXOAbI K pCHICHUAM, IIPOU3BOANMBIC MHBECTOPOM Ha (1)OHI[OBOM PBIHKEC.

Pucynok 2 — Kitaccudukanus MHBECTUITMOHHBIX CTPATeTrUi

[MoprdenbpHoe
WHBECTHPOBAaHUE
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I/IHBCCTI/IHI/IOHHaH CTpaTerus
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YMepeHHast cTpaTerus
(1o 45-50% romoBbIX)

I‘VVI I

JloxomHOCTh CPEJIHIA
Puck CPEJIHUIA
NuBecTuimm  KJIacCUPUIUPYIOT TIO CPOYHOCTH, CYIICCTBYIOT JIOJITOCPOYHBICE HWHBECTULIMA H

KpaTkocpoyHble (Tabmuma 1).

Ta6J'II/II_[a 1 — OTnums AO0JIT'OCPOYHOI'0 U KPAaTKOCPOUYHOT'O MHBECTUPOBAHM A

Kpurtepnii KparkocpouHoe HHBECTUPOBAHNE JlonrocpoyHoe HHBECTUPOBAHNE
Cpox
p . Menee roga Ot rona u 6onee
BJIOKEH Uil
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- BKJIQJIbI, TIPOM3BOJIAIIHECS 110 JIOTOBO]
- pa3HOro poga cepTudUKaTHI
TOBAPHIICCTBA.
BEKCEJIA.




[Iponomxenue Tabaunsl 1

Bricokas JIUKBUJIHOCT
NO3BOJIsIONIast 3apaboTaTh 0O0JIbIl
Manast JMKBUIHOCTB, HO U pPH
JNEHEXKHBIX CPEACTB, NpPU 3T
norepb  MuHUMalieH.  [Ipoanen:
JIMKBUAHOCTL | BBICOK pHUCK TOoTepb. Tak " -
WHBECTULIMNA MOPOH MOXKET Obl
UHBECTULIUU MOTYT OBl
3aTPyIHEHO.
IPOJJIEHBI B ciyJae ]
npUOBUILHOCTH.
He6onpmme CcyMMbl —BIIOXKEHHU|
CymiecTByroT MPOEKTHI
Cymma Y M P Kak mnpaBuno, pasmep BIOXKEHI
HavyaJIbHbIMU UHBECTULUSAM .
BJIOKEHUS CYLIECTBEHHBIH.
COCTaBIIAIOIIMMHU OKOJIO
J10JI71apOB

1.2  Hcropusi BOSHUKHOBEHHS (DOHIOBBIX PHIHKOB

@DOH/IOBBI PBIHOK SIBISETCS HEOTHEMJIEMOW YacTbI0O MHUPOBOM IKOHOMHKH, obOecreunBas 000pOT
IIEHHBIX OyMar M KamuTajga MKy WHBECTOpaMH, SMUTCHTAMH U JIPYTHUMHU ydacTHUKaMu. Mctopus ero
pa3BUTHS HayaJach HECKOJIBKO CTOJIETHI Ha3aJl, KOTJia MepBble aKI[MK1 Hayalld oOpamarbcs Ha TOProBbIX
wioniaakax. B nanHoil cratbe Mbl paCCMOTPUM OCHOBHBIE ATAlbl CTAHOBJICHUS U Pa3BUTHS (POHIOBBIX

PBIHKOB, a4 TAKXKC UX BJIMAHNC HA MUPOBYIO SKOHOMUKY.

[TepBeie donmoBbie peiHku Bo3uukin B XVII-XVIII Bexkax B EBpomne, ocobenno B BenukoOpurtanuw,
lNomnanguu u @pannuu. B 3To BpemMss HAaYMHAIOT TMOSBIISATHCS TIEPBBIC aKIIMOHEPHBIC OOIIECTBA,
KOTOPBIC 3aHUMAJIMCh OCBOCHHEM HOBBIX 3€MeJIb, TOPTOBJIEH U Mpou3BoAcTBOM. OgHMM M3 Hambosee
MU3BECTHBIX mpuMepoB sBisercs [ommannackas Oct-MHackas komnaHus, ocHoBaHHasi B 1602 romy u

CTaBIlIas OJHOM U3 IMEPBLIX KPYIIHBIX AKHUOHCPHBIX KOMIIaHUM.

B XVIII Beke B BenukoOpuTaHum MOSBISIOTCS aKIMOHEPHBIE OaHKHU, Takue Kak bank AHriaum u bank
[HoTnanauu, a Takxke nepsbie crpaxoBbie komnanuu. K konny XIX Beka B Epornie u CIIIA Bo3HHKaOT
KpPYIIHBIE TPOMBIIUICHHbIE KOPHOpAIUH, aKIMM KOTOPHIX HA4YMHAIOT oOpamarbcs Ha (OHIOBBIX

PBIHKaAX.

OnHuUM W3 KIIIOYEBBIX 3TalnoB B pa3BUTUM (POHIOBOro phiHKA cTayno co3nanue Hbro-HMopkckoit
¢donnooit Oupxku (NYSE) B 1792 rony.
NYSE crana oaHO# U3 KpynHeHux u HanOoJiee BIUATENbHBIX OMPXK B MUpPE, HAa KOTOPOi oOpamarorcs

aKIK KPYMHEHIINX KOPIOPaIMi U TOCY1apCTBEHHBIX YUPEKIACHUH.



XX Bek craj mepuogoM OypHOTO pocTa (DOHAOBBIX PBIHKOB 1O BCeMy MHpPY. B 3ToT mepuon
MPOUCXOIUT PsSA 3HAYMMBIX COOBITHH, TakuMxX Kak Benukas paenpeccusi, Bropas MupoBas BoiiHa,
Bbperton-Byackas cuctema u nepexo K IJIaBarolUM BaJIIOTHBIM KypcaM. B pesynbraTte 3THX COOBITUI
(bopMuUpyIOTCS IPOU3BOIHBIE (PUHAHCOBBIE MHCTPYMEHTHI, TaKHE KaK (PbIOUEPCHI, OMIIMOHBI M CBOIIBI,

KOTOPbIC HAYMHAIOT aKTHUBHO MCIIOJIB30BATLCA HA (1)OHI[OBI>IX IIomaakKax.

CoBpeMeHHBIN ATan pa3BUTHS (DOHIOBOTO PHIHKA XapaKTEPH3yeTCs TIoOainm3alueldl W MHTETpanuei
HAIlMOHAJIbHBIX PHIHKOB B MUPOBYIO 3KOHOMUKY. B mocnennue necstuiierus HaOIOAAaeTCs pOCT YUCiIa
MHOCTpPaHHBIX UHBECTOPOB U AMHUTEHTOB, YTO MPHUBOJIUT K YBEIMUYEHUIO 0OHEMOB TOProOB U PAa3BUTHIO

HOBBIX TEXHOJIOTUH U MHCTPYMEHTOB JJIs1 pa0OThI Ha (POHIAOBOM pPBIHKE.

Takum o0Opa3om, HCTOpUS BO3HUKHOBEHHUS (DOHIOBBIX PHIHKOB HACUUTHIBAET HECKOJBKO CTOJETHH U
TECHO CBSI3aHA C Pa3BUTHEM MHUPOBOI 3KOHOMUKU M (PMHAHCOBBIX PHIHKOB. DOHAOBBIN PHIHOK HIpaeT

BAXXHYIO POJIb B MIEPCPACTIPCACIICHUN KalluTajlia, CTUMYJIUPOBAHUN I/IHBCCTI/IHI/Iﬁ H Pa3BUTHU 3KOHOMMKH.

1.3 Poccuiickuii poHI0BBI PHIHOK.

@DoHIOBBIA PBIHOK Bo3poawics B Poccum mocne numbepanu3anuu SKoHOMHKH B 1991 romy.
Hcropus dhongooro peiHka Poccuiickoit ummepun no 1917 r. He Oblia mpsMo CBsi3aHA C UCTOPHUEH
COBPEMEHHOTO POCCHUHCKOTO pBIHKa IEHHBIX Oymar. B ycrnoBusix KoMaHIHO-paclpeenuTeIbHON
skoHOMHUKH CCCP nBmkeHue (UHAHCOBBIX TOTOKOB ONPENCNAJIOCH pEHICHHEeM MapTUHBIX U
(bUHAHCOBO-PKOHOMUYECKUX OPraHoB (Takux Kak ['ocmiaH), MOATOMYy YCIOBHMM A BO3POKICHUS
(hoHIOBOTO PBIHKA, KOTOPBIH CyliecTBOBal /10 peoitonuu 1917 roga, octaBanuch HeOIaronpUsATHBIMU
no Hadana 1990-x romoB. Ha mecte odummanbHOro (GOHIOBOTO pPBIHKA CYIIECTBOBAJ JIMIIb TakK
HA3bIBAEMBII «4EPHBIA PHIHOK.

PriHok nennbix Oymar (PLIB) B Poccun Hauan Bo3pokaaThcsi B mepBoid nmosoBuHe 1991 r. mocne Toro
kak Obuto mpuHATO [locranoBnenne Coera MunuctpoB PCOCP Ne 601 ot 25 nmexabpsa 1990 r. «O6
yrBepxaeHun llomoxkenuss o0 akmuoHepHbIX oOmecTBax». OAHAKO AOJAroe BpeMsi HU3KUN YPOBEHBb
(bMHAHCOBO-PKOHOMUYECKOW TOJKOBAaHHOCTH HACeNeHUsl CTPaHbl B IEJOM, HE TIO3BOJISI PBHIHKY
pazBuBatbcs. CHUTyallMI0 TakKe OCJIOKHWIM MaxXuHaluu cC npuBatusammet B 1993—1994 ropax.
JluHaMH4YHOE pa3BUTHE JIESTUTUMHOTO (DOHIOBOTO PHIHKA HAYANIOCh JUIIb MOCIE BO30OHOBICHHUS POCTa
poccuiickoit s5koHOMUKHU ¢ Hayana 2000-x roaoB.

Poccuiickuii (HoHIOBBIM PHIHOK TpeAcTaBisgeT COoO0M COBOKYMHOCTh HHCTUTYTOB U MEXaHH3MOB,
obecrneunBaromux oOpaiieHue IeHHbIX Oymar Ha Tepputopun Poccuu. OH BKIItOUaeT B ceOsl pa3inyuHbIe

BU/JbI aKHHﬁ, o0mr aLIHfI, MMPOU3BOJAHBIX HHCTPYMCHTOB U APYTUX (I)I/IHaHCOBBIX AKTHUBOB.


https://ru.wikipedia.org/wiki/%D0%A4%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D1%8B%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA
https://ru.wikipedia.org/wiki/%D0%9F%D0%BB%D0%B0%D0%BD%D0%BE%D0%B2%D0%B0%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%9F%D0%BB%D0%B0%D0%BD%D0%BE%D0%B2%D0%B0%D1%8F_%D1%8D%D0%BA%D0%BE%D0%BD%D0%BE%D0%BC%D0%B8%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%A1%D0%A1%D0%A1%D0%A0
https://ru.wikipedia.org/wiki/%D0%93%D0%BE%D1%81%D0%BF%D0%BB%D0%B0%D0%BD
https://ru.wikipedia.org/wiki/%D0%A7%D1%91%D1%80%D0%BD%D1%8B%D0%B9_%D1%80%D1%8B%D0%BD%D0%BE%D0%BA
https://ru.wikipedia.org/wiki/%D0%A0%D0%A1%D0%A4%D0%A1%D0%A0
https://ru.wikipedia.org/wiki/25_%D0%B4%D0%B5%D0%BA%D0%B0%D0%B1%D1%80%D1%8F
https://ru.wikipedia.org/wiki/1990
https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B8%D0%B2%D0%B0%D1%82%D0%B8%D0%B7%D0%B0%D1%86%D0%B8%D1%8F_%D0%B2_%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D0%B8

OcHoBHBIE (DYHKIMH POCCUHCKOTO (OHAOBOTO pPHIHKA BKJIIOYAIOT MOOMJIM3AIMIO KamuTana s
WHBECTHLIMH B HKOHOMHKY, IepepacrpeniesieHue (UHAHCOBBIX PECYpPCOB MEXKIY OTpacisiMH H
pernoHamu, a Taxke (OpMHUPOBAHKE IIEH Ha aKTUBBI U 00eCTIeYeHNE TIMKBUTHOCTH.

OnHoit 13 0cOOEHHOCTEH POCCUICKOTO (POHIOBOTO PHIHKA SBISIETCS €TO 3aBHCUMOCTh OT MHPOBBIX 1IEH
Ha He()Th U Ta3, YTO MOKET OKA3bIBATh BIIMSHUE HA CTAOMILHOCTD PHIHKA M €T0 TPUBIICKATEIIBHOCTD JIJIS
WHBECTOPOB.

JUis TIpuBJICUCHUST WHBECTHIMA W YIYUYIICHHWS HHBECTHIIMOHHOTO KIMMaTa TOCYIapCTBO aKTHBHO
pa3BuBaeT MH(PACTPYKTYpPy pPHIHKA, COBEPIIECHCTBYET 3aKOHOJATENBCTBO M CTHUMYJIHPYET pa3BUTHE
(UHAHCOBBIX TEXHOJIOTHH.

Taxke Ba)XXHOW COCTaBIISIONIEH POCCUUCKOTO (DOHIAOBOTO PBIHKA SBISIIOTCA MpO(ecCHOHATbHBIC
YY9aCTHUKH, TaKhe Kak OpOKEpHI, JWJICPHI, YIIPABISAIONIME KOMIAHUM W JICTIO3UTApUH, KOTOpPHIE
obecrieunBarOT (PyHKIIMOHUPOBAHHUE PHIHKA U MTPEIOCTABIISIOT YCIIYTH HHBECTOPAM.

CymHOCTh pOCCHHCKOTO (DOHIOBOTO pPBHIHKA 3aKIIOYAETCS B €ro CIOCOOHOCTH o0ecreynBaTh
apPeKTHBHOE Tepepacnpe/iefieHne KaluTala M pa3BUTHE SKOHOMHUKH, a TakXKe B TPEIOCTABICHHUU
BO3MOSKHOCTEH TSI ”THBECTUPOBAHUS U TIOJTYIEHUS JT0XO0/1a.

S y3Han, yTo Takoe (POHIOBBIN PHIHOK M B YAaCTHOCTH Y3Hal HH(pOpMANHIO O (POHIOBOM PBIHKE B
Poccuiickoit @enepanun. Ha 3ToM 3akaHUMBaeTCsl TEOPETUYECKAsl YaCTh U HAYMHAETCS OCHOBHAs 4acTh
— mpakThueckas. B Hell 4 mpociexy 3a OTAENbHBIMH POCCHUMCKMMM KOMIIAHUSIMH U TPOBERY
CpPaBHHUTEJBHBIA aHAJU3 HACTOSIEr0 U IMPOIJIOro MOBEACHHS] POCCHICKOro ()OHIOBOTO pbIHKA, AJIS
TOT0, YTOOBI COCTABUTH CIIMCKH IIEHHBIX Oymar BKJIaJ4MKaM Ha Oyyliee yCIeluHOe HHBECTUPOBAHUE U

YKa3aTb Ha BO3MOJKHBIC PUCKH.

I''TIABA 2. IPAKTHYECKASA YACTb

2.1 Tlporpecc pa3BUTHSI POCCUIICKOr0 (POHI0BOr0 PHIHKA: TEHIEHIIUU U NMEPCHEKTUBBI.

YT1oOBI BBISICHUTE ICPCIICKTHUBbI pOCCHﬁCKOFO (I)OHI[OBOFO PBIHKA, HY’)KHO ITPOBECTU aHAJIU3 NOBCACHUA
PbBIHKA B ITPOLIJIOM WM HACTOAIICM. CpaBHI/IB mponuIoe U HACTOAIICEC MOKHO IpEAyrajaTrb BO3MO>KHBIN
packiiaag B 6y,uy1ueM. 'V3HaB BO3MOXKHOE IOBEACHHUE (I)OH,Z[OBOFO PBIHKA B 6YI[YH_IGM, MOJKHO YK€ ceiuac
3alaCTUCh IMPABUIIBHBIMU [ICHHBIMU 6YMaFaMI/I " YCIICITHO ITPECYMHOXUTH CBOM KamuTall BO MHOTO pas,
JaXC€ HC BCTaBasd C JMBaHa.

Poccuiickuii (bOHI[OBHﬁ PBIHOK HI'PACT KIHOYCBYIO POJIb B 3KOHOMHKE CTpaHbl, U €TI0 IOBCIACHUC U
HU3MCHCHUA 3a IMCpuo C 1991 roJa 1O HaACTOAMICC BpEMA ABIAOTCA HOPCAMCTOM HMHTCPECA

HCcliegoBaTelIel u HHBCECTOPOB.



PaccMoTpuM OCHOBHBIE (JaKTOPBI, BIMSAIONIME HAa TIOBEJCHUE POCCUICKOTO (POHIOBOTO PHIHKA, a TAKXKe
Ba)KHbIE N3MEHEHNUS, IPOU3OILIE/IINE B 3TOM ceKTope 3a nociaeanue 30 jer.

ITocne pacnana Coserckoro Coro3a B 1991 rony Poccunst crosikHynach ¢ OTpOMHBIMU SKOHOMHYECKUMU
npobieMaMu, BKIIIOYas TIIyOOKHH (DMHAHCOBBIH KPHU3HC W TOCYAAPCTBEHHOE OaHKPOTCTBO. B 3THx
HETPOCTHIX YCIOBHIX POCCHICKHIA (JOHIOBBIA PHIHOK Hadal cBOe pasBuTHE C Hyis. [lepBoii poHmoBOM
oupxeit B Poccnn craia MockoBckasi MekOaHKOBCKasi BAJIFOTHAs OWprka, KoTopas Obuta co3nana B 1991
rojuy.

Ha mporsxennn 1990-x romoB ¢oHaoBblli pblHOK Poccum ocTaBajics HENPOrHO3UPYEMBIM U
HecTaOUIbHBIM. VHBECTOpBI CTaJKMBAJIUCh C BBICOKUMH pHUCKaMH M JepUUIUTOM HHOpMaLuu o
KOMITaHUSX, TOPTYIOIIMX Ha Oupxe. DTO cO3qaBajio HEONMPEAENEHHOCTh M YacTO MNPUBOJAUIIO K
HE0OOCHOBAHHBIM KoyieOaHusM Kypca akuui. B 1998 rony crpany oxBaTuil HOBBIM (PMHAHCOBBII
KpHU3HC, U3BECTHBIN Kak "pycckuil 1eonT", KOTOPBIA CUIILHO MOBIHSIT HAa (OHOBBIN PHIHOK.

Onnako ¢ Hadana 2000-x ro10B poccuiickuii ()OHIOBBIN PHIHOK HAYaJl MPOIECC CTAOMIN3AIIMN U POCTA.
OH cTan nmpuBIIeKATEIbHBIM U1 HHOCTPAHHBIX MHBECTOPOB, KOTOPBIE BHJEIH MOTEHIMA POCCHUICKOM
skoHOMHKH. CTpaHa Hayajga aKTHMBHO pa3BUBAThCSA, a HAa (POHIAOBOM pBHIHKE TMOSBUIUCH HOBBIE
KOMIIaHWH, BKJIFOYAsi TUTAHTOB SHEPre€TUYECKON OTPaciId U ChIPbEBBIX pecypcoB. OHUM U3 KIIIOUEBBIX
COOBITHI B UCTOPHH POCCUUCKOTO (DOHAOBOTO PHIHKA CTAJ JIMCTHHT akmuil ['asmpoma Ha MOCKOBCKO#
oupxke B 2005 romy.

Poccuiickuii ¢onmoBeiii peiHOK 3a mepuon ¢ 2005 roma mo HacTosIIee BpEeMs MPOIIEN depes
3HAYUTENIbHbIE M3MEHEHUS, OTPaKalollMe 3KOHOMUYECKYI0 U IOJUTHUYECKYIO CHUTYallUI0 B CTpaHE.
[loBeneHue pplHKa B 3TOM Iepuojie ObUIO MOABEP)KEHO BIIMSHHUIO PA3IMYHBIX (PAKTOPOB, TAKUX KaK
MUPOBOH (PMHAHCOBBIN KPU3HC U CAaHKLIMHU IpoTUB Poccuu.

B 2010-x romax poccHiCKuii (OHIOBBIM PHIHOK MPOAOHKAT (YHKIIMOHUPOBATh B  YCJIOBHUAX
HeonpeeneHHocTH. [losmTHueckue 1 SKOHOMUYECKUE CAaHKIIMHU, BBEAEHHBIE 3anaaoM npotuB Poccuu B
CBSI3U C KOH(DIMKTOM Ha YKpauHe, CTaJld CepbEe3HbIM UCHbITaHUEM Ul phlHKA. Kypce pyOnsa cHukancs,
LeHbl Ha HepTh KoieOaTuCh, WHOCTPAHHBIE HMHBECTOPbl AKTMBHO COKpAlllaidi CBOM IO3MLIMU B
POCCUICKUX aKTHBaX.

Tem He MeHee, poccHHCKUN (OHAOBBIH PHIHOK OOHAPYXMJ YCTOHYMBOCTh M Hayaj IOCTENEHHO
BOCCTaHaBJIMBAThCA. ['0Cy1apcTBO MPHUHSIIO MEPHI 110 CTUMYJIMPOBAHUIO WHBECTULMH B PBIHOK, ITPOBEJIO
pasauyYHbIE TPOrPAMMBI, HapPUMEp, NMPOrpaMMy MPUBAaTU3aLMU T'OCYJapCTBEHHBIX KomnaHuil. Kpome
TOro, OHUpXEBble IUIOIMAAKH OCYIIECTBWJIM BaKHbIE€ H3MEHEHMs, 4YTOObl TOBBICUTH CBOIO
IIPUBJIEKATEIBHOCTD JUIsl THOCTPAHHBIX HHBECTOPOB.

C 2020 roma poccuiickuii (hOHIOBBIN PHIHOK TaKXke 3aMeTHO mojseprcs BiausHuio nangemun COVID-

19. HCHLI Ha aKOOUUu CHU3UIIUCH, BOJIATUJIbBHOCTH PBIHKA BO3pOCIia. FOCYZ[apCTBO 3aHAJIO AKTHUBHYHO
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IIO3UIIUKO B Honaepmxe prHKa, HpeI[OCTaBJISISI JIBI'OTBI N (bPIHaHCOByIO moMomb, KaKk KOMIIaHUAM, TaK U
HWHBECTOpaM.

Ceituac poccuiickuil (POHIOBBI PBHIHOK MPOJOJDKAET PAa3BUBATHCA M AJANTHPOBATHCA K HOBBIM
YCJIOBI/UIM. HpaBI/ITeJH)CTBO CTpCMI/ITCFI IIOBBICUTH KOHKprHTOCHOCO6HOCTI) pI)IHKa, YIIy4qlIUuTb €ro
peFYJII/IpOBaHI/IC nu HpI/IBJIeKaTeJIBHOCTL JUISA I/IHOCTpaHHI)IX I/IHBGCTOpOB.

B 3akiroueHue, MO)KHO OTMETHTb, YTO Ha POCCHUCKOM (DOHIOBOM PHIHKE MPOM3OLIEN 3HAYUTEIBHBIN
nporpecc. B mocnennue roapl peIHOK cTall 0oJjiee MPO3pAayHBIM U JIOCTYITHBIM JUIS IIMPOKOTO Kpyra
I/IHBCCTOpOB. Bnaroz[apﬂ BHeI[peHI/IIO HOBBIX TGXHOJ’IOFI/II\/JI 158 pa3BI/ITI/IIO HHTGpHGT-TpCfI}IHHF&,
I/IHBCCTI/IpOBaHI/Ie Ha pI)IHKe cTalJio 60]’[66 y,I[O6HI>IM 158 OHCpaTI/IBHI)IM.

Taxke MOXHO OTMETHTH Pa3BUTHE MH(PACTPYKTYpPHI PbIHKA, BKJIIOYAsl MOSIBJICHUE HOBBIX OMPIKEBBIX
II0IIad0K " }ICHO3I/ITapI/I€B, qTO0 CHOCO6CTBy€T YBGJ'II/ILIGHI/IIO JINKBUIHOCTH U HpI/IBJ'queHI/IIO HOBBIX
WHBECTOPOB.

Cnenyer OTMETHTB, YTO C POCTOM HMHTEpECa K POCCHUCKUM aKIUSIM CO CTOPOHBI 3apyOeKHBIX
MHBECTOPOB U (OHAOBBIX KOMMaHWM, GOHIOBBIH pbIHOK Poccum cram Oosiee OTKPBITHIM U
HpHBHeKaTeHBHBIM JJIA I/IHOCTpaHHLIX HHBGCTHHHﬁ.

OnHako, HECMOTpPsI Ha BCE€ JOCTHMIKEHHUS, POCCHUCKUN (DOHIOBBIM PHIHOK BCE €IIE CTAJIKMBACTCS C
HEKOTOPBIMH TIpOOJIeMaMH, TaKUMH KaK OTCYTCTBHE JOCTATOYHOW MPABOBOW 3aIIUThl WHBECTOPOB H
HETMPO3PaYHOCTh HEKOTOPHIX KoMmIaHuid. [lodsTomy, M manbHEHIEro pa3BUTHSA PhIHKA, Ba)XKHO
MPOI0JDKATh padOTy MO YIYUIICHHIO PETYIMPOBAHUS M TIOBBITIICHUIO TJOBEPHS HHBECTOPOB.

B 1ienomM, MOXHO C yBEepEHHOCTBIO CKa3aTh, YTO POCCHUHCKHUIA (DOHIOBBIN PHIHOK MPOJEIIall OTPOMHBIN
MyTh Pa3BUTHS 3a TOCIETHUE TOABl M CTall MHTEPECHBIM HMHCTPYMEHTOM JJIi WHBECTHPOBAHMS.
[Iponomkas pa®oTy B HalpaBiE€HUW YAYUIIEHUS YCIOBUU 11 MHBECTOPOB, 3TOT PBHIHOK MOJKET IO-
HACTOSIIEMY PACKPBITh CBOW MOTEHIMAJ M CIIOCOOCTBOBATh JAJIbHEHIIIEMY 3KOHOMHYECKOMY POCTY B

Poccun.

2.2 IMoBeaeHne OTACABHBIX POCCHIACKHX KOMITAHMIA.

Z[J'ISI COCTABJICHUA OIIPCACIICHHOI'O IICPCUYHA HCHHBIX 6YMaF pOCCHﬁCKHX KOMHaHHﬁ, KOTOPBIC TTIOMOT'YT
H3BJICYb XOPOIIYHO HpI/I6BIJ'IB, HYKHO U3YUYUTb UCTOPHUIO KaXXJI0M U3 6yMar " €€ MoJO0KEeHHE Ha PBIHKE B
JIaHHBIII MOMEHT BpPEMCHHU. HOTOMy KaK, €CJIM HC 3HaTb HA4YaJIbHOC ITIOJIOKCHUC 6YMaFI/I Ha PBbIHKEC,
CJIOJKHO pacCUHUTATb e€ JajpHelInee MoBeACHUE B 6yz[ymeM. Ectp Takue 6YM8.FI/I, KOTOPBIC MOABUIIUCH
Ha PBIHKC COBCEM HCABHO, U JJISI HUX CJIOKHO CIIPOTHO3UPOBATH UX 6YI[YH_I66 nojoxxeHue. B ocHOBHOM
IOCHHBIC 6yMaFI/I BBIITYCKAOT HCAABHO TIOSABUBIINCCA AKTUBHO PAa3BHUBAIOMIUCCA KOMIIAHUH, U HX
6y£[ymee Ha 61/Ip)KC MOXKHO CHPOTHO3UPOBATH JIMIIbL Ha OGCI_LIaHI/I}IX n IJ1aHax pYKOBOI[I/ITeHeﬁ OTHUX

KOMHaHHﬁ, TaK KaK Ha PBIHKC OHU COBCEM HCJABHO U IMOKA34aTb ce0s Kak CTaGI/IJIBHYEO HCHHYIO 6yMary
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emé He MoryT. Ha npumMepe MO>KHO pacCMOTPETh HEABHO MOSIBUBLIYIOCS HAa PHIHKE KLU0 KOMIIAHUU
«BYIII Xonmuar». Kparko wmoxHO cka3zarb T1ak: BVYII XomguHr - 3T0  KOMIIaHHS,
CHELMATIM3UPYIOLIASCS HA YIIPABIECHUU U MHBECTUPOBAHUH B pa3jIMUHbIEC NPEANPUATUSA U IpoeKThl. OHa
MMEeT 3HAYUTEIBbHBI ONBIT M SKCIEPTU3y B TaKUX OTpacisaX, Kak (PUHAHCHI, HEIBHKUMOCTD,
uHppacTpykrypa u texnosoruu. Llensro BYII XonmuHr sBnsieTcs co3aanne cTadMIbHON MPUOBLTH IS
CBOMX MHBECTOPOB M MAPTHEPOB IIyTEM aKTUBHOTO Y4YacTHUs B CTPATETMUYECKOM pPa3BUTUM KOMIIAHUHN U
MIPOEKTOB, a TAKXKE MpeIocTaBIeHne (PMHAHCOBOM M ONEepallMOHHON Mo iepku. Kommanus crpeMuTcst
K UHHOBAIUAM, 3(pPEKTUBHOMY YIIPABJIECHUIO U YCTOWYMBOMY POCTY CBOETO MOPT(HENs aKTUBOB.

Cama xoMIaHHs 3aHUMaeTcs cAayeil B apeHay 3J1eTKpOCaMOKaTOB, YTO B HAIlE BPEMs MOYKHO CUUTATh
MEPCTIEKTUBHON JIEATENbHOCTHIO. JIUIIL Ha 3TOM (pakTe MOKHO CIIPOTHO3UPOBAThH YCIEIIHOE Oyiyliee
KOMITaHUU ¥ COOTBETCTBEHHO €€ akiuil. Ho ¢ yBepeHHOCThIO MOXHO CKa3aTh, UTO B HAIlle BPEMSI MOXKET
CIIyYUTBCS BCE UTO YIOJHO, U OCHOBBIBATHCS TOJBKO Ha MOJO0OHOM (aKkTe MOKET ObITh PUCKOBAHHO AJIS
MHBECTOPOB, TAK KaK TOUHO CIIPOTHO3UPOBAThH MOBEACHNUE aKIIUU B OYIyIIEM HE MOTY4YUTHCS.

Taxxke cylecTByIOT KOMIIAaHUH, HAXOAALIUECS Ha OUpiKe yxe 00IbIIoe KOJMYECTBO BPEMEHH, U KaK pa3
TaKM 10 HUM MOKHO CIPOTHO3UPOBATH UX Oyylee MOJ0KEHUE Ha PhIHKE.

Ha ¢donaoBOM pBIHKE CYIIECTBYET TaKO€ IMOHATHE KakK «royyoble ¢uinkm». [onyObie Uik - 310
BBICOKOJIMKBUJIHBIE aKLWU KPYMHBIX M HauOoJiee CTaOMIIbHBIX KOMIAaHHM, KOTOpble OOBIYHO HMEIOT
CTaOWJIBHBIA POCT U BBICOKYIO TOXOAHOCTH JUISI HHBECTOPOB. DTO TaKkKe OOBIYHO 03HAYAET, UTO JaHHBIC
KOMITaHUU HUMEIOT XOPOIIYI0 PeryTalnuio Ha (JOHIOBOM pBIHKE M 3a4acTyIO0 CUMTAIOTCSI O€30MacHBIMU
MHBECTULUSMU.

B stot cniucok Bxomat akiuu CoepbaHka.

Hcropus nosinennss Coepbanka Ha (GoHIOBOM phiHKe Haydamach B 2013 romy, kKorma mpaBUTEILCTBO
Poccun npuHano perienue o npuBaTu3anuu 6anka. B pamkax 3Toro mpoiiecca ObUIO MPUHSTO pPellieHue
0 BbIKyne aoiu BiageHus LlentpanpHbiM Oankom Poccum u mepenaun ee B yacTHble pykd. B
pesynbrate, B 2019 rogy Coepbank cran myonuuHoi akiimonepHoi komnanuei (ITAO CoepbaHk).
[lepBonauanbHo akuuu CoOepbanka Obun pasmemieHbl Ha MockoBckoit Oupxe (MOEX) wu
neno3utaproit cucteme HKOILI. 3arem, B utone 2020 roga, CoepOank 0OBABHI 00 MHTETPAIlUU CBOUX
aKiuid B robanpHOM Jerno3utapun «Euroclear». DTo crano BakKHBIM MIAaroM B pa3BUTHH (DOHIOBOM
JesITeNFHOCTH OaHKa, MO3BOJIMB €My MPUBJIEKATh HHOCTPAHHBIX MHBECTOPOB U YAYUIIUTh JTUKBUIHOCTH
CBOMX aKIHMN.

Ha nansbiii moment COepOaHK sBiseTcs OAHOW M3 KpymHeHmMx kommaHui Poccum u perynsipHo
BXOJMT B CIIMCOK CaMbIX JIOPOTUX U JIMKBUJHBIX POCCUMCKUX akUMi. OH Takke SBISETCS aKTUBHBIM
Y4aCTHUKOM (POHJOBOTO PHIHKA M aKTUBHO HCIOJIb3YeT (POHIOBBIE OTEpaIUu [Tl YIIPaBICHUS] CBOUMU

AKTUBAaMH U IIPUBJICUCHU WHBECTHULIMH.
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[Tonoxenne COepOanka Ha (HOHAOBOM PHIHKE B HACTOSIIEE BPEMsl OLIGHUBACTCS KaK CTAaOWIBHOE H
ycnemnoe. Kommnanus mpomoipKaeT pacHIMpsiTh CBOIO JIOJII0O Ha PBIHKE W pa3pabaThiBaTh HOBBIC
MHBECTULIMOHHBIC TIPOAYKTHI sl KIMEeHTOB. OHa TakKe aKTHBHO Pa3BHUBAET HHU(POBbIE TEXHOJIOTUH U
BHEJPSICT WHHOBAIIMOHHBIC PEIICHHUS B CBOIO (DOHJIOBYIO JACITENHHOCTh. B pesymbrate, COepOaHK
ocTaeTcs BOCTPEOOBAaHHBIM M HAJIC)KHBIM HHCTPYMEHTOM /ISl MHBECTOpPOB, Kak B Poccum, Tak u 3a
pyOeKOM.

Jlns mporHo3upoBaHus Oyaymero ycrexa akinuii COepOaHka CTOWT aHAIM3UPOBATH (DUHAHCOBBIE
rokasarenu OaHKa.

Mgl cpaBHUM (UHAHCOBBIE MOKA3aTeNu 3a MPOMEXYTOK ¢ nekadps 2021 roga no nexadbps 2023 rona.

[Toxa3zaTenu mbl B3suth ¢ opurmansHoro caiita BKC Dkempecc: https://bes-express.ru/, ¢ opuimaibsHOro

caiita ToproBoi miardopmer Trading View: https://ru.tradingview.com/, u emE HECKOJbKUX

MH(OPMALMOHHBIX HCTOYHUKOB.

2021 ron. 2023 roa. N3menenue
Yucras npuodbLIbL 1 237 067 467 py0. 1 377 559 523 py0. +140 492 056 pyO.
Yucrbli NPOLEHTHHE
A0XO0] 1617,5 mupa. pyoO. 2110 mupa. pyOeid. +492,5 mapa. pyo.
Yucrele
KOMMCCHOHHBIE 10X07] 578,9 mupa. pyo. 636 mupa. pyo. +57,1 mupa. pyo.
BiaoxxeHuss B IIeHHI
oymaru 5129 614 254 py0. 6 292 502 235 pyo. +1 162 887 981 py0.
Cpennss CTOMMOC
O/THO# aKIUKN 297 pyo. 200 py®. - 97 pyo.

CpenHsisi CTOUMOCTh OJIHOW aKIMK CHU3WIIACh Ha 97 pyOieil, mMpou30III0 3TO U3-3a KOHQUIMKTA JABYX
rocynapcrts, korjaa Poccuiickas @enepanus BTopriack 24 ¢eBpais Ha TEPPUTOPHIO YKpPaUHbI B IEISAX
npoBeaeHus «CrenuanbHoil Boennoit Omnepaumum». 3amaaHble rocygapcTBa JOCTaTOYHO OCTPO
OTpearupoBalid Ha JEHCTBHs CO CTOPOHBI Poccuy, MOTOMY He3aMeUIUTENbHO CO3/aIM HOBBIE MAKEThI
caHkuMi. B crincok 6ankoB noJ cankuusMu nonan u CoepOank. B atH sxe nuM nena akiuit CoepOanka
ynana ¢ 250 no 130 pyOneii 3a oHy akIuio, a B IepBbIi AeHb Aaxe 10 90 py6ueit 3a akuuio. Ho B cBsi3u
C CaHKIMSIMM 5KOHOMHKa Poccum Haudama peskoe paszButue, M mosromy co 130 pyGueit cpenneit

cTOMMOCTH 32 akiuio B 2022 roay, Coepbank moctur nokazateneit 200 pyOuneii 3a oqay akiuio B 2023
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rogy. OTO SpKHH NpUMEp pUCKA CHEKYISIUU Ha OHMpiKe, TaKk KaK 3/1eCh OIPOMHYIO POJb HIPAIOT
riio0anbHbIE HOBOCTH, KOTOPBIE MOTYT, KaK M 04eHb 00paioBaTh, TaK M PACCTPOUTD.

B tabnuie npeacraBieHbl OCHOBHBIE (pMHAHCOBbIE Mokazaresnn COepOaHka, KOTOpPbIE MO3BOJSIOT HaM
c/enaTh BbIBOJ O TOM, YTO KOMIIAaHHS MMEET BBICOKHE MEpPCHEKTUBBI B Oynymem. Akuun Coepbanka

pacCUUuTaHbl I I/IHBCCTI/IHI/Iﬁ B I[OJIFOCpOHHI:Iﬁ nepruona, Ho ¢ XOpOoMMH JUBHUICHAAMU U CTaOMIILHOM

TOXOHOCTBIO.

2.3 TI'oToBbI€e CIMCKH LIEHHBIX OyMar U BO3MOKHbI€ PHCKH.
Ha3Banne Tukep
CoOepbank SBER
I'aznpom GAZP

IMoaroc 30010 | PLZL

Pycan RUAL
Jlykoiia LKOH
PocHedTn ROSN
BYI Xoaauur

WUSH

Hopnuxenn GMKN

HoBamk NVTK
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BTb VTBR
SAupexc YNDX
Maruut MGNT
TaTtHedTh TATN
AJipoca ALRS

B ocHOBHOM B TabmnuIle yKazaHbl «roayoble (GDUITKWY, TIOTOMY KaK OHH 00JIa/1al0T TAKUMH MPU3HAKAMU,
KaK HaJI&KHOCTh, CTAOMIIBHOCTh JUBUICH/IOB, BOJATUIBLHOCTh. Tak Kak 3TO MCCIIEOBAaHUE PACCUUTAHO
Ha OOBIYHOE HACEJeHHME CTpaHbl C HEIJIOXOM 3apIiiaTod, KOTOpble XOTeNu Obl MOJy4aTh MacCUBHBIM
JOXO0Jl, TO aKIUHU JOJKHBI ObITh C MHUHMMAJIbHBIM PHCKOM, MOATOMY Y «TOJYyObIX (UIIEK» eCcTh U
HEJ0CTaTKU, TaKUe, KaK HU3KHUI MOTEHIIMAJ pOCTa U MaJIeHbKasi BeIMYMHA TUBUJICHIOB.

Taxke B 3TOM Hccle0BaHUU 51 0053aH yKa3aTh Ha BO3MOKHBIE PUCKU TOPTOBIIM HA OUpIKeE.

Bo-niepBbIX, phIHOYHBIE PUCKHU SIBJISIOTCS TJIABHBIMH MPU BIIOKEHUU B akUWU. L[eHbl Ha akuuu MOTYT
U3MEHSTHCSI B 3aBUCHUMOCTH OT MHOXECTBa (PAKTOpPOB, TaKUX KaK IOJIUTUYECKAss CUTyallus,
SKOHOMMYECKHE COOBITUS, UH(IALUSA, U3MEHEHHE MPOLEHTHBIX CTaBOK M MHorue napyrue. [lommumo
3TOT0, aKIIMKU MOTYT TOJIBEPTaThCs BIUSHUIO KOPPEKUUN UITH PE3KUX MAJCHUI B Pe3yIbTaTe U3MEHEHUS
HACTPOEHUSI HHBECTOPOB.

Bo-BTOpBIX, HHAWBHIyalbHbIE PUCKU CBSI3aHBI C KOHKPETHOW KOMIIAHHEH, B KOTOPYIO MHBECTUPYIOTCS
cpenctBa.  Pesynbratel  ee  AedTenbHOCTH,  (UHAHCOBas  CTaOWJIBHOCTh,  pemyTalus |
KOHKYPEHTOCIOCOOHOCTBH - BCE 3TO MOKET MOBJIMITh HA CTOMMOCTh akuuid. Hampumep, eciau koMmaHus
WCIIBITHIBAET CIIO)KHOCTH, TaKHe KaK YOBITKH, CyJdeOHble MCKH, WIM MUMEET HEAOCTATOYHOE KauecTBO
MPOAYKTOB WUJIM YCIIYT, 3TO MOKET HEraTUBHO CKA3aThCsl HA aKUUAX U IPUBECTH K MOTEPE WHBECTHUIIHI.
KpoMme TOro, pucku JNMKBUAHOCTH CIEAYyeT YUYMTHIBaTh NMPHU BIOKEHUM B akuuu. Hekotopwle akuuu
MOTYT OBITh MaJI0 TIUKBUIHBIMH, TO €CTh UMETh HIU3KUH 00BEM €KEeTHEBHBIX TOPTOB, UTO 3aTPYAHSAET UX
MPOJIAXKy MO KelaeMoi 1eHe. B ciaydae HeoOXoaumMocTu OBICTPON peanu3aliil akKTUBOB, 3TO MOXKET

CTaTh MpoOIEeMOii.
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He cnemyer 3a0bI1BaTh U 0 CHCTEMaTUYECKHUX PUCKAX, CBSI3AHHBIX C OOIIUM COCTOSIHUEM YKOHOMUKH WU
OTpaciii, B KOTOPYIO MHBECTHPYIOTCS CpelcTBa. Hampumep, ecnu MpOUCXOJUT PEUECcCHs WU OOIui
craja B OTpaciiy, TO BCE aKL[MU 3TOM OTpaciM MOTYT MOKa3blBaTh CHUXKEeHUE 1ieH. [loaTomy pasnenenue
WHBECTHUIIUN MEXTY Pa3TMYHBIMU KOMITAHUSIMU WJIA OTPACIISIMHU IIOMOTAeT CHU3UTh 3TH PUCKHU.

B uenom, akmum SIBASIOTCS WHCTPYMEHTOM, HMMEIOIIMM KakK MOTEHIMAN IS TOJYyYEHUS BBICOKOU
NpUOBUIA, TaK W BO3MOXHOCTh ISl MOTepH Kamutana. llepen BIOKEHWEM B aKIMA HEOOXOIUMO
THOIATENILHO W3YYUTh PBIHOK, NMPOAHATU3UPOBATH (DMHAHCOBBIC TOKA3aTENId KOMIIAHUH W MPUHSATH BO

BHUMAHHWEC BCC PUCKU, CBA3AHHBLIC C 9TUM BUAOM HHBCCTHHHﬁ.
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3AK/IIOYEHUE:

S cuuTaro, 9YTO Ha CEroJHAIIHUN JACHb TEMa MOETO MCCIIEIOBAaHUS TOCTATOYHO aKTyajbHa Tak, KaKk 3TO
KacaeTcsi OOJIBIIMHCTBA JIFOJICH HAIleH CTpaHbl, BeJb OOJbIIAs YaCTh HACEIECHUS - 3TO TPYIOCIOCOOHbBIE
JIIOJM, JOCTUTIINE OIPENEICHHOIO BO3pacTa M IMOJYyYarolllMe 3apIuiaTy, M 3TH JIOAU OTKJIAJbIBAIOT

4acCTb ACHCT OT 3apIliaThbl, U XOTAT IOJY4YaTb OT 3TOI'0 MMACCUBHBIN J0XO0A.

MHe HyKHO OBUIO pa3o0paTbes B 3TOH MpoOIeMe U TOMOYb HACETICHUIO C 3TUM BOIIPOCOM.

B Teopernueckoil yacTu HCCIENOBAaHUS s BBISICHWII. YTO Takoe (DOHIOBBIM PBIHOK, HMCTOPUIO €TO

BO3HUKHOBCHHUA U UTO TaKO€ q)OHI[OBBIﬁ PBIHOK B Poccumn.

B npakTudeckoit 4acTu pacCMOTPEH MPOIIECC Pa3BUTHS POCCUNUCKOTO (DOHTOBOTO PHIHKA 32
uccienyeMblid nepuo. [IpoaHnamm3upoBaHbl pe3ysbTaThl AESITEIbHOCTH HEKOTOPBIX KOMIIAHUN, aKTUBHO
BCAYIIUX CBOIO ACATCIIBHOCTE Ha (1)OH)IOBOM PBIHKE. PaCCMOTpeHBI aKIInu KOMHaHHﬁ, KOTOPEIC C
HauBBICIIEH BEPOATHOCTHIO OyIyT UMETH ycrex B OyaymeM. OnpesienieHbl pUcKy AJ1s HHBECTOPOB Ha
oupxe.

[IpakTrueckas 3HaYMMOCTb 3aKIII0YaeTcs B TOM, YTO Onaroaaps Moeil paboTe MOXKHO MOHATH BCIO 0a3y

(OHIOBOTO phIHKA M HAYaTh MHBECTUPOBATH yXKE CPa3y MOCIie O3HAKOMIICHHUSI.

Taxum O6p330M, 3aaa4ud  HMCCIICAOBAHUA PCHICHBI, IMOCTaBJICHHAA I€Jb: BBIABUTH IICPCIICKTUBELI
pOCCHfICKOFO (l)OHI[OBOFO PBIHKa, OHNPCACIMTL HAIIPABJICHHUA KW BO3MOXHOCTH HHBCCTHPOBAHHS Ha

COBPEMECHHOM PBIHKE C YYCTOM CYHICCTBYIOIIUX PUCKOB — JOCTUTHYTA.
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