dunaHCHI, OyXTaJITEPCKUN YUET U aHAIHN3 103

YIIK 336.66

OIIEHKA MHBECTUIIUN B OCHOBHOM KAITUTAJI
3A CYET UHCTPYMEHTOB ®OHIOBOI'O PBIHKA

C.J1. AreeBa

WHCTUTYT 9KOHOMUKH ¥ OPTaHU3aN
npoMbliuIeHHoro npoussopcrsa CO PAH
E-mail: swtageeva@gmail.com

B Hacrosimee BpeMsl OTCYTCTBYET CTATUCTUKA, KOTOPasi MO3BONIUIA Obl ONPEACIUTD
COBOKYITHOE BIIMSTHHE/BKJIQJ] FHCTPYMEHTOB (DOHAOBOTO PhIHKA B OOIINI 00'HEM MHBECTH-
Uil B OCHOBHOM KanuTaj. sl u3yueHus: BIUSHUS UHCTPYMEHTOB (POHOBOTO PbIHKA Ha
UHBECTUIIMOHHYIO JIeSITEJIbHOCTh B CTpaHe MMeeTcsl nHpopmanusi 06 o6'beMax BbIIIycKa
00JIHUranuii KOpIOpaTUBHBIMY U FOCYJaPCTBEHHBIMI KOMIIAHUSIMHE, @ TAKKE O IIEPBUYHBIX
(TPO) u Bropuusbix (SPO) pa3MmelneHnsIX Ha HAIIMOHAIILHOM M MEXKIyHApOAHOM (pHHAH-
COBBIX pbIHKaX. OTa MH(poOpManys aKKymyupyercs B LleHTpanbHOM GaHKe KaK Haa30p-
HOM oprane, B HKO «HanmonansHbIi pacueTHbIN Aeno3ntapuii» (HPII), momyunsirem B
2012 r. craTyc IeHTPaNbHOTO ACTIO3UTAPHS, B caMOperyupyeMoi opranuzanun HAY @OP.
OO0'beM UHBECTULNI, KOTOPBIE IPUBJIEKAIOTCS B 9KOHOMUKY IIOCPEACTBOM UHCTPYMEHTOB
(poHOBOIO PBIHKA, 3ABUCUT OT (DPAKTOPOB, OLIPEEISIOIUX HHCTUTYIUOHAIIBHBIE YCIIOBUS
(pyHKIIMOHMPOBAHUS PhIHKA.
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Currently, there is no statistics that would help to determine the cumulative effect/
contribution of stock market tools to the total investment in fixed capital. In order to study
the effect of stock market tools on investment activities in the country there is informa-
tion on the volume of corporate and state companies bond issues as well as the initial
(IPO) and secondary (SPO) floatation on the national and international financial markets.
This information is stored in the Central Bank as the supervisory authority, in the NGO
«National Settlement Depository» (NSD), which in 2012 received the status of a central
depository, in the self-regulatory National Association of Securities Market Participants
(NAUFOR). The volume of investments that are involved in the economy through stock
market tools depends on the factors that determine the institutional conditions for the
market functioning,.

Keywords: investment in fixed assets, bonds, stock market, IPO.

BBEJEHUE

@D OHNIOBBIN PBIHOK SIBIISIETCS BaXKHOW 4acThIO (DMHAHCOBON CHCTEMbI B PhbI-
HOYHO-OPUEHTUPOBAHHBIX 9KOHOMHUKAX. DTO OOYCIIOBIEHO €ro poiiblo B 00e-
CIIEYEHUM OSKOHOMHMYECKOIO poOCTa IyTeM NPHUBIEYECHHUS HWHBECTHIMOHHBIX
pPECYpCOB B peallbHbIil CEKTOP 9KOHOMUKHU: Ha (POHZOBOM PBIHKE HMPOUCXOAUT
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aKKyMYJIMPOBAaHUE CPEJCTB NUHBECTOPOB U 0OecneYeHne MOOMIIBHOTO IEPETOKA
KaIlUTalnoB K HanboJsee 3(p(PEeKTUBHBIM COOCTBEHHUKAM U IIpoeKTaM. HeM Gostee
Ppa3BUT (POHJOBBIN PHIHOK, TEM OOJIbIIIE KOMIIAHUI PAaCCMaTPUBAIOT €r0 KaK Me-
XaHU3M TPUBJICYCHNS] MHBECTULIUN IS pa3BuTus 6u3Heca. Ecin ke (hOHTOBBIN
PBIHOK pa3BUT c1a00, TO KOMIIAHUN MPEUMYIIECTBEHHO UCHOIbB3YIOT UHbIE Me-
XaHU3Mbl MTHBECTUPOBAHUS, HAIpPUMED, KPEIUTHbIE pecypchl OaHKOB, COOCTBEH-
Hble cpeficTBa. TakuM o6pa3oM, (POHOBBINA PHIHOK BIIMSET HA NEPETOKHU Kalu-
Tajia B ppIHOYHO-OPUEHTUPOBAHHBIX 9KOHOMHUKAX, CIOCOOCTBYET CTPYKTYPHOU
nepecTpoiike yepes nepepacnpesieieHue COBOKYIMHbIX HAKOIUIEHUH B 9KOHOMHU-
Ke B c(pepbl pacTyILIEro Crnpoca Ha HOBYIO MpoayKuuio. KonnyecTBeHHbIE OLEH-
KU 00'b€MOB MHBECTUIMOHHBIX PECYPCOB, MPUBIIEKAEMbIX Ha (DOHIOBOM PBIHKE,
MOTYT, Ha Halll B3IJISIL, CIIY>KUTh HHAUKATOPOM Pe(OPMHUPOBAHUSI SKOHOMUKHU U
YCIEIIHOCTH MPOBOAUMBIX pedopM. [IlnHaMmuKa 3THX OIEHOK OyfeT CBUIETEb-
CTBOBaTbh O TEHICHIMSX, CYIIECTBYIOIIMX Ha (DOHJJOBOM PBbIHKE B 3aBUCUMOCTH
OT MHBECTHUIIMOHHOTO KJIMMATa B CTPAHeE.

1. PABBUBAKIIECA 9 KOHOMUKHU N POCCHUA

Pa3BuThIil (GOHIOBBIN PHIHOK SIBJISIETCSI MHCTPYMEHTOM NPUBJICYEHUST NHBE-
CTUIHI B 9KOHOMHKY. ITO OCOOEHHO HEOOXOAMMO TEM CTpaHaM, B KOTOPBIX TO-
TpeOHOCTh B MHBECTUPOBAHNHM TPEBBIIIAET COBOKYITHbIE BHYTPEHHUE cOepesKe-
Hus. K 9mciny Takux cTpaH OTHOCSTCS pa3BUBAIONIUECS 9KOHOMUKH (emerging
market wim emerging market economy). JlaHHas TEpMUHOJIOTHSI BBEJICHA B
80-x rr. mpouuioro Beka. K pa3BuBaronMcst ppIHKaM WM PbIHKaM CTpaH (op-
MHUPYIOIIKAXCSI 9KOHOMUK OTHOCSIT T€, KOTOPbIE JJOCTUIIIM IOPOTrOBOrO YPOBHS
BaJIOBOTO HAIlMOHAJBLHOTO MPOJYKTA Ha JYIIYy HaceJIeHus (COTJIacHO METOJINKE
MupoBoro 6aHKa), HaXosTcs B paze peopM, HO IKOHOMHIKA KOTOPBIX OCOOCH-
HO ysI3BMMA JIJIsl BHYTPEHHHUX M BHEIIHMX OKOB. KiaccuukannonubiMu npu-
3HaKaMHM TaKHUX CTPaH SIBJISIOTCS:

1) ypoBeHB JOXOJJOB HA YIIIy HACEJICHUS;

2) TeMIbI pOCTa 9KOHOMUKH;

3) crajaust pa3BUTHS WIH CTETIEHb OTKPBITOCTH 9KOHOMHUKU;

4) MHCTUTYIIMOHAJIBHBIC YCIIOBUSI:

— HOBbIE IIPABUTEJIBCTBA,

— HOBbIE MHCTUTYLIMOHAJIbHbIE HOPMBI,

— U3MEHEHHE CTPYKTYpPbI YIIPaBIECHHS B CTPAHE.

BakubiM HampaBiieHHEM pepOpPMUPOBAHUS IKOHOMUK SIBIISIETCS YCHIIEHHE
posu POHAOBOIO PhIHKA M BBINOJHEHHS UM HHBECTUIMOHHBIX pyHKIMN. [ToaTo-
My U3ydeHue mMacimrTada, JMHaMUKA U CTPYKTYPbI (POHIOBOTO PbIHKA TO3BOJIUT
MOJIYYUTh XapaKTEPUCTUKHN <«IPOABUHYTOCTH» pedopM, a TakKe MPOBOAUTH
MEXCTPAHOBbBIE COMOCTABIIEHUS CTEIIEHH BIIUSHUS (DOHJOBOI'O PbIHKA HA 3KO-
HOMUYECKUU POCT.

CymiecTBYIOT 3HaUMMbI€ Pa3Inyus XapaKTePUCTUK (POHIOBOrO pbIHKA pas3-
BUTBIX U PA3BUBAIOIIUXCA 9KOHOMUK. OCHOBHBIMU KPUTEPUSIMH MPUHAJIIEKHO-
cTH (POHIOBOTO PhIHKA KOHKPETHOM CTPaHbI K pa3BUTHIM WK emerging market
SIBJISIFOTCS: TIOKa3aTellb HACBIIEHHOCTH XO3SIMCTBEHHOTO O00OpOTa IEHHBIMU
Oymaramu; ypoBeHb PBIHOYHOTO pHCKa (KPEJUTHOrO, BAIKOTHOTO, 3aKOHO/IA-
TEJIbHOTO, PUCKA JIMKBUIHOCTHU U T.II.), KaUTaJIu3alus o oTHomeHnto Kk BBIT
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7 Ha JyUly HaceJeHUs, poib (POHIOBOrO PbIHKA CTPaHbI B IIepepacHpeelIeHnn
JICHEXXHBIX PECYpCOB B LIEJIIX MHBECTUpOBaHuUs. M3yuas BiusiHuE (POHJOBOTO
pPbIHKA Ha O00'bEM HMHBECTHINU, IIPUHATO OTAEJIBHO OrOBApUBATH IIPOSIBICHUE
OCOOBIX YEpT MHBECTUIMI Ha (POHJOBBIX PbIHKAX Pa3BUBAIOILINXCS 9KOHOMUK,
HaIlpuMep, BBICOKYIO UX BOJIATHIBHOCTD U PUCKU.

Crpanbl ¢ GOPMUPYIOUTUMUCS IKOHOMUKAMHU Pa3IuyHbI 10 060 bEMY 9KOHO-
MUK, 3p€JIOCTH U II1yOuHe (poHA0BOro phlHKa. B ocHOBe Kilaccuukanuu crpax
MexayHapoiHO# (PUHAHCOBOI KOPHOpALUM Ha Pa3BUThIE W pa3BUBAIOLIUECs
PBIHKM JIEXXUT KPUTEPUIl YPOBHS pa3BUTuUsl pblHKa akuuil. K rpymnmne peIHKOB, KO-
TOpble (DOPMUPYIOTCS, IONAJIN 77 CTpaH MHpPA, a K TPYIIE Pa3BUTHIX PBIHKOB —
24. B knaccucukanum crpad MupoBoro 6aHka 3a OCHOBY OepeTcsl moKa3aTellb
BaJIOBOT'O JIOXOJla Ha AyIny HaceseHus. B [3] mpepcraBiena HOBasi METOIOJIOT TS
KJ1accu(uKaIyy BceX CTpaH ¢ ObICTPOpPa3BUBAIOLINMICS PhIHKaM#, OCHOBaHHAs!
Ha NOCTPOEHUN CIIEUAIIBHOTO NHEKCAa. DTOT UHJIEKC PACCUYUTHIBAETCS 110 ISATU
KOMITOHEHTAM, KaXK[blil 13 KOTOPbIX BKIIIOYAET HECKOJBKO NEPEMEHHBIX, Xa-
PaKTEpHU3YIOMUX MAKPOIKOHOMHUYECKHE TOKa3aTe Il (TeMIbl HH(IISIUT, pOCT
peanbHOoro BBII, cocTosiHre rocygapcTBEHHbIX (DUHAHCOB); MAaKPOIKOHOMUYE-
CKHUE YCJIOBHSI; UEJIOBEUECKHil KaluTal, CTeeHb CBOOOABI (9KOHOMUYECKas H
noJuTHYecKast cBoboya). Hanbosee n3BecTHBI TaKue TPYNIIMPOBKH 3TUX CTPaH,
kak BRICS, Next-11- (o6 beiuHeHbI caMble TyCTOHACEIEHHbIE M OBICTPOPA3BU-
BaIOIIMECsT CTPAHBI), PHIHKH C BEICOKOU JJOOABICHHON CTOMMOCTBIO M HOBBIE
MHAYCTpUATIbHbIE CTPAHbI, CTPAHBI C IEPEXOJHON 9KOHOMHUKOM (OBIBIINE CONUA-
muctudeckue crpanbl LenTpansnoit u Bocrounoit EBporner). K uncny emerging
market oTHocuTcsa u Poccus.

JJ1s1 OLleHK M pe3yIbTaTUBHOCTU 9KOHOMHIYECKUX pehopM B emerging market
BAXKHO 3HATh BKJIAJl (DOHIOBOTO PbIHKA B COBOKYITHbIE NHBECTUIIMNA B 9KOHOMHU-
Ky. OneHuTh MacmTad 3TOro BO3AEHCTBUS MOXKHO, ONPE/EINB JOJIF0 MHBECTH-
111, TIOJTYYEHHbIX Ha (DOHJJOBOM PBIHKE, B 0011IeM 00'beMe MHBecTuIuil. [JanHoe
COOTHOUIEHNE MOXET HNPUHUMAThCS KaK XapaKTepPHUCTUKA BbINOJTHEHUs (DOH-
[IOBBIM PBIHKOM €ro 06a3oBou (yHKIuU. TakuMm 0Opa3oM, pa3Mep MHBECTULUM,
[IPUBJIEYEHHBIX B 9KOHOMUKY MHCTpYMEHTaMu (POHJOBOTO PbIHKA, OYET XapakK-
TEPU30BaTh PE3yJIbTATUBHOCTh 9KOHOMHUYECKUX pe(POPM B IEPEXOIHBIX IKOHO-
MuKax. TpaguunoHHO posb (DOHZOBOrO PBIHKA ONPEJENISETCS COBOKYITHOCTBIO
noKa3zaTeJjel, TAKUX KaK 00'beMbl Ollepaldil ¢ aKIUsIMU U OOJIMralusiMU, Kalu-
TaIU3anus pbIHKA, 00'bEMBI IEPBUYHOTO Pa3MELICHNU 1 MHOTUMU APYTUMU.

2. IHBECTUIIMOHHBIE UHCTPYMEHTBI ®OHI0OBOTI'O PBIHKA

[nst onpeniesieHus: BAUSHUSI MEXaHU3Ma MPUBJICYEHUS UHBECTULMI € (POH/IO-
BOTO pbIHKA Ha MaclITad MHBECTUIIMOHHOTO Tpolecca B CTPaHe CIelyeT OTBe-
TUTH Ha BOIIPOC 00 MHCTPYMEHTaX U 9MUTEHTAX LIEHHbIX OyMar.

OTBeT Ha BONPOC 00 MHCTPYMEHTAX OYEBHUJEH: peUb UAET 00 aKIUsIX U 00-
nuranusix. s oneHkr MaciiTaboB AOJTOBOrO 3aMMCTBOBAaHUSL Ha (DOHIOBOM
PBIHKE HEOOXOMMO UCIOIB30BaTh CTATUCTUKY OO'bEMOB IEPBUYHBIX BHIITYCKOB
KOPTMOPATUBHBIX OOJIUTaIMil M TaK Ha3bIBAEMBIX MPOEKTHBIX WM HHPPACTPYK-
TYpHBIX oOjuranui. B ycinoBusix Bbllycka 3THX OyMar mpsMO YKa3bIBaIOTCS
HampaBJICHUs UCIOJIL30BaHUSI TPUBJICUYEHHBIX C PhIHKA CPEJICTB Ha 1IN CTPO-
UTEIbCTBA OO0'BEKTOB. AHAJIOTMYHbIE LI€JIU MPOMUCAHbI B MPOCIEKTAX 3MUCCHAA
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aKIuii, MoNajlafolye Ha PHIHOK Yepe3 npouenyps! nepsuyroro (IPO) nnm BTO-
puunoro (SPO) pa3menieHns Ha HAIMOHATBFHOM M MEXYHAPOTHOM (DUHAHCO-
BbIX pbIHKaX. C ONpeesIeHHON JOJIEN YCIOBHOCTH K HHCTPYMEHTAM 3alUMCTBO-
BAaHUSI C UHBECTUIIMOHHBIMU LIEJISIMA MOXKHO OTHECTH U OMpIKeBble OOIUraluy.
EBpooOnuranyuyu KOpHOpaTHBHBIX 33aE€MILMKOB TAaKXKE MOXHO paccMaTpHUBaTh
KaK MHCTPYMEHT NPUBJICUYECHUS] BAJIFOTHON JIMKBUJIHOCTH C MHBECTULMOHHBIMU
LEeJISIMU.

2.1. KopnopaTuBHbIe 00IMranun

Kpome nokazaresnst o6 beMa NEPBUYHBIX Pa3MEIICHUI CUTYaluIO Ha TOJITO-
BOM pbIHKE XapaKTepHU3yIOT MoKa3aTesln o0opoTa ¢ obiuranusiMu u o0'beM
pbiHKa. [TokazaTenb 000pOTa CBUAETENBCTBYET 00 00 bEMaX TOProBIU OOIHra-
[USIMU Ha OUP3KEBOM M BHEOUP3KEBOM BTOPUYHBIX PhIHKAX. DTOT MOKa3aTesb
HE CBSI3aH C MHBeCTHIMSIMU B 9KOHOMEUKY. [Hons onepauumii PEITO B cTpykType
0060poTa MOKa3bIBAET, HACKOJIBKO IMIUPOKO 3TH MHCTPYMEHTHI UCIOIb3YIOTCS
B KpEIUTOBAaHUHU YYAaCTHUKOB (pOHIOBOrO phIHKA. [T0o cMbICIy 3THX omnepanuit
o6vem onepanuit PEITO cBsizan ¢ macimrabamMu KpeJuTHOTO PhIHKA CTPaHbI U
HE CBsI3aH HAIIPSIMYIO C THBECTUIMOHHBIMU q)YHKIII/ISIMI/I (l)OHIIOBOFO PbIHKA.

Ob6vem pviHKka 0b6.auzayull TOKa3bIBAET HOMIUHAIBHBIA 00'bEM HAXOMISIIIMXCS
B oOpallieHH OOJIMTallMOHHBIX BBIIMYCKOB, T.€. C YUETOM IPE/CTOSIIETr0 CpOKa
ux noramenus. C TOUKU 3pEHUs] MHBECTULMN TaHHBIN MOKa3aTeslb UHTEPECEH
IO CTPYKTYpe CPOKOB oOpatreHus oomuranuii. [To manapiM [6] Ha Havyano 2013 .
B Poccum o01uit 00'beM BbIyCKOB oOsuranuil B rpynmne fo 1 roga u ot 1 roga
po 2 sget coctaBui 0,2 %, a obnuranum co CpoKoM oOpalleHust ot 2 1o 3 JeT u
ot 3 10 5 net cocraBasnu 6omee 48 %, 6onee 5 net — 51,8 %. Taknue «JIMHHBIE»
BBIITYCKU MOXKHO COOTHECTHU C UHBECTUIIMOHHBIMU EJISIMU UCTIOIb30BAHUS MTOJTY-
YEHHBIX OT 9MUCCUU OOJIMTaIiil CPENICTB 3aeMIITUKAMHU.

[TpuBrieueHHbIE C pIHKA CPEJICTBA NPU pa3MEIEHUN OOIUTrauil Wiu aKIni,
OYEBUJIHO, SIBIISIIOTCS JIMIIb BEPXHEH OIEHKOW MOTEHIUATbHBIX MHBECTUIUN B
9KOHOMIUKY, IOCKOJIBKY COAIEpP3KAT psj] cTaTel, pacXofibl O KOTOPbIM HE OYAYT
BOIUIOIIEHbI B OCHOBHOM KamuTalie. 9TO PacXofbl SMUTEHTA Ha MOKPBITUE 3a-
TpaT Ha MOATOTOBKY 9MUCCHH, BBITIJIATHI JOXO/la OpraHu3aTopaM pa3MelleHus,
pacxofibl Ha peKJIaMHYIO KaMIIaHUIO U psift Apyrux crareil. tak, nagopmanust
O IIEJISIX BBIMYCKA NHCTPYMEHTOB (POHIOBOTO PhIHKA B COOTBETCTBYIOIINX dMHUC-
CHOHHBIX JOKYMEHTaX — aKIUil ¥ OOJUTaliil — MO3BOJISIET MOJIYYUTh OIpefe-
JICHHbIC OLICHKMHA 00 BEMOB CpeaCTB, NPUBJICYCHHBIX Ha NECJIM NHBECTUPOBAHUS C
¢oHgOBOTO pHIHKA.

Yro kacaeTcst Borpoca 00 3MHUTEHTax OOJIMraIyil, MbI IOJIaraeM IIeJIeco-
00pa3HbIM HE NPUHUMATh BO BHUMaHKHE OObEMBI 3MUCCHUI TOCYIapCTBEHHbBIX
oGmranuit MuHUCTEpCTBA (PUHAHCOB, M OOJIMTANAH, BhITycKaeMble LleHTpanb-
HbIM 0AHKOM, IIOCKOJIbKY B 3THX CIydasix npecieayrTcs unble neiau. Cpencraa,
MOJIyYeHHbIE OT pa3MEIIEeHUs] TOCOOIUT AU, HATIPABIISIFOTCS] HA OCYIIECTBIICHUE
MOJIMTUKU MaKpoperynupoBaHus. OOIMrallMOHHbIE 3aUMCTBOBaHUS CyO'bEKTOB
denepanun Takke OPUEHTUPOBAHBI HA JOCTIKEHHUE TEKYIINX IIeNell, mpece-
AYEMbBIX PETUOHAJIBHBIMU NMPAaBUTCIILCTBAMU, XOTs 3[€Ch OBLIBAIOT MCKITIOYEHUS.
OO6nuranuyu KOPIMOPATUBHOTO CEKTOpAa UMEIOT WHBECTHIIMOHHYIO COCTaBJISI-
IOIIYy10, TeM OoJiee, ecl 3TO MpOeKTHbIe obnuranuu. ITonyTHO oTMeTHM, 4YTO
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JIaHHBIIl UHCTPYMEHT CTAaHOBUTCS BCce OoJjiee MOMYJSPHbIM U UMEET IIAHC CTATh
MacCOBBIM CPEJICTBOM 3aMMCTBOBAHUS B CBSI3U C OXKUJIAHUSIMU BJIACTH MOJYYUTh
9 PEKT OT rocylapCTBEHHO-4YaCTHOrO NapTHepCTBa. Tem 6oJiee, 4TO OIBIT BbI-
IycKa OOJIMranmil B paMKax BbINOJTHEHNUs] KOHIIECCUN y>Ke UMEETCsl, Hallpumep,
IIPU CTPOUTEINICTBE ABTOJOPOKHOU MAruCTpalld WU O3[OPOBUTEIbHBIX KOM-
miekcoB B Huxkeropopckon o6iactu. Tak, A1t CTpOUTENBCTBA aBTOMOOMIIBHOM
noporu koHueccuonepom OAO «IlaBHasi jopora» 6osee 60 % HeoOXoauMo-
ro (puHAHCHPOBAHUS MOIYYEHO C IIOMOIIBIO 3MUCCUM IIECTH OOJIUTALMOHHBIX
3afiMOB [6].

Omnpenenum 06'beMbl IEPBUYHBIX pa3MEIEHUH OOIUTallMOHHBIX BBIYCKOB
KOPIIOPAaTUBHBIX 3aEMILUKOB, HMCIONb3ysl cTaTUCTUKY HanumonanbsHOU acco-
quanuy y4aCcTHUKOB (DOHIOBOrO pbIHKA M JaHHble HanmoHanpHOro pemnosu-
Tapus. [TepBUuHBIN PHIHOK KOPIOPATUBHBIX oOiuranuii B Poccun no faHHbIM
HAY ®OP 3a 2007-2014 rr. uMeeT clIeayomyo fnHamMuKy (puc. 1).
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Puc. 1. PeiHOK KOpriopaTuBHbIX oOuranuil Poccun

OTMETUM TOCIENOBATEIbHYIO TEHICHIIMIO COKpAIeHUsl Yicia KOMIAHUN-
3MUTEHTOB obnuramuid. [Ipm 3TOM CTOIb K€ MOCIeJOBaTeIbHO PACTET YNCIO
BBIIMYCKOB KOPIOPATUBHBIX OOJIUTalyil. TO O3HAYAET, YTO HAa (DOHJOBOM PbIH-
ke Poccum cchopmmpoBasicsi Kpyr SMUTEHTOB, Ubsl KPEIUTHAST HCTOPUST TO3BO-
JISIET YCTOWYMBO OCYIIECTBIISITH JOJITOBOE (pMHAHCHPOBAHME CBOETro OmM3HEeca ¢
¢onpoBoro poiHka. KonmuecTBo KOpropaTUBHBIX BBIITYCKOB BRIPOCIO ¢ 639 10
1211. Cyyuist 1o laHHBIM CTPYKTYPbI 000OPOTA Ha OGUPKEBOM PbIHKE KOPIOPATHUB-
HbIX obnuranmii, Hanbosee BocrpedboBanbl obsmuranuu OAO «HK «PocaedTb»,
OAO «PXK]1», OAO «Poccenpxozdank» OAO «bauk BTE», OAO «®CK EDQC»,
Bremakonombank, OAO «Iaznpombank», OAO «OAK». I3 3TUX NaHHBIX MbI
MOXEM CfIeJIaTh BBIBOJ O TOM, YTO (DOHIOBBIM PHIHKOM KaK MCTOYHUKOM MPH-
BJICUEHUS] MHBECTUIUN TMOJB3YIOTCS KPYIHbIE TOCY/lapCTBEHHbIE KOPIOpAIUu.
OTH 3Ke KOMITAaHWUH SIBIISTFOTCS 3a€MIIMKAMH Ha PhIHKE €BpOOOIMranuil.

Yucio SMUTEHTOB HOBBIX OOJIMTAIMOHHBIX BBINMYCKOB (OTHOIICHUE YHCIIa
KOMIIaHUH, OCYIIIE€CTBUBIINX HOBbIE OOJIUTallMOHHBIE BBIMTYCKHU, K OOIIEMY YUCITY
SMHUTEHTOB OOJIMraliil BBIIYCKOB) UMEET 3HAUNMYIO TMHAMUKY (Tadd. 1).
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Tabauya 1
JIMHAMEKA HOBBIX OGJINTaHOHHBIX BRIMYCKOB B Poccnn

2007|2008 . 2009|2010 | 2011|2012 (2013

Yucao KOMIIaHUA-3MUTEHTOB oOauramuil | 487 495 440 394 349 342 353
Yncao SMATEHTOB HOBBIX BBINTYCKOB 201 154 147 158 170 206 250
JloJ1s1 SMUTEHTOB HOBBIX BBINTYCKOB 0,413 | 0,311 |0,3341| 0,401 | 0,487 | 0,602 | 0,708

CHuzKeHue O SMUTEHTOB HOBBIX BbIycKOB B 2008-2009 rr. — ecTecTBeH-
HOE CJIEICTBHE KPU3MCHBIX SIBIEHHN B 3KOHOMUKe. [locienoBaTenbHbI poOCT
9TOU JIOJIM B AalIbHENIIEM OO BSICHIETCS Ae(PUIUTOM MHBECTUIIMOHHBIX PECYPCOB
B 9KOHOMUKe. OTa TeHfeHIus B 2014 1. uMesa MpofoKeHNe, U K 00 bSICHSIIOIIAM
(hakTOpOM OOABMIICS HOBBIN — 3aKPBITHE 3alaJHBIX PHIHKOB KammTayia st
KPYIHEHIINX FOCyJapCTBEHHBbIX KOMIIAHMU. DTO CYLIECTBEHHOE OTpPAaHUYEHUE
U KOMIIAHUH, Tak Kak 3a nepuoj 2007-2014 rr. 06'beM 3aMMCTBOBAHMI C BHEIII-
HEro pbIHKa YBEJIMYUIIC B 2,9 pas3a, a ¢ BHYTPEHHEr O pbIHKA IPUMEPHO B 2 pasa,
COOTHOIIIEHNE BHYTPEHHETO U BHEIIHErO PHIHKOB COCTaBUJIO K KOHILy IEpUOfia
55:45. [IpumepoM TaKom CUTyaIuu SBIsIeTCsl Gecpene/leHTHOE 0 00 beMy pa3-
MeleHue 14 BwIyckoB OupxkeBbIxX oOnuramuil komnanuenn OAO «PocHedTb»
B iekabpe 2014 r. Ha 625 mupp py0. Takum o6pazom, pocT 06'bEMOB JJOJITOBOTO
PBIHKA SIBJISIETCS CIE[ICTBUEM CTPYKTYPHBIX IPOOJEM B 9KOHOMHKE, YCYI'yOUB-
X AeUIIT THBECTHIIUN B CTPAHE.

M cTouHNKOM JJaHHBIX 00 00'beéMax 3MHUCCHI KOPIIOPAaTUBHBIX OOJIUT I 5IB-
nseTcs Takke LleHTpalbHbIi Jeno3uTapuil, Iae XpaHsaTcs rnodaabHble CepTH-
¢pukaTe! BbiyckoB. CEKTOP KOPIOPATUBHBIX OOIUranuil BKI04aeT B ceOst 00-
JIUTraluy POCCUICKUX KOPIIOPATUBHBIX IMUTEHTOB, OOJIMT Al MEKAYHAPOIHBIX
(puHAHCOBBIX OpraHU3aNNil 1 THOCTPAHHBIX FOCYJapCTB, IONYIIEHHbIE K pa3Me-
LIeHNIO U oOpalneHuto Ha Tepputopun Poccuiickoit ®eneparyu. ITo nannbim [7]
PBIHOK PYyOJIEeBbIX HETOCYJAPCTBEHHBIX OOINUTalil CPABHUM II0 Pa3Mepy C PhIH-
KOM POCCHICKHMX KOPHOPATUBHBIX JJOJIIAPOBBIX €BPOOOHAOB 1 B 17 pa3 mpeBoc-
XOIUT 00'bEM BBINYIIEHHBIX pyoOseBbIX eBpoobiuranuii. B 2013 & 6p1510 pa3me-
IICHO KOPIMOPATUBHBIX eBpooOauranuii (Kpome pyOseBbIX) Ha 42 MIIPJ TOILI.
B kopnopaTuBHOM cerMeHTE BHYTPEHHETO pPbIHKA OOJIBIIMHCTBO OyMar ObLIO
BBINYIIIEHO SMUTEHTAMI C PEUTUHIOM MHBECTUIMIOHHOTO YPOBHSI, IPECTaBIsI-
IOIIMMH TaKUe OTPaciy, Kak HedpTerazopasi, TPaHCIOPTHAs U 9HEpPreThyeckasl.
OTmeTnMm, 9To orieHKa 3(p(HEKTUBHOCTH PACXOMOBAHUS UHBECTHUIINH 3a CUET 00-
JIUTallMOHHBIX BBIITYCKOB UMEET NYOIMYHYIO UCTOPUIO B BUJE LIEHbI OOJIUralyil,
KYIIOHHOT'O WJIM JUCKOHTHOTO JOXOJa, a B ciydyae Hea(p(PEeKTUHOCTH UHBECTH-
Ui — fedosaTa, Kak 3To CIy4yajock paHee ¢ BbIyckoM oburanuii PAO «Bbico-
KOCKOPOCTHbIE MarucTpaiin», oopamasmmxcsd Ha MMBB u nmeBmmx rapantun
[TpaButenbcrBa Poccuiickoit ®enepanun.

Kak oTMedeHo Ob110 BbIlIEe, 00 bEM NEPBUYHBIX Pa3MEIIEHU KOPIOPATUB-
HBIX OOJIUT Al MOXKET C ONPefieJIEHHON 0JIel YCIOBHOCTHU alllPOKCUMUPOBATH
00bEM MHBECTUIUI B 9KOHOMHKE 3a CUET 3aMMCTBOBAHMS C OOJIMTallMOHHOTO
peiaka (puc. 2). 1o kpusuca 2008 . 1o O6JIUTAaIMOHHBIX 3aMMCTBOBAHUI CO-
CTaBJIsljIa IPUMEPHO 7 % OT MHBECTUIMI B OCHOBHOM KaIluUTall, 10CJIe KpU3uca
9TO COOTHOIIIEHUE OCTUTIIO 16 % Ha poHe CHUKEHUS €5KeTOJHbIX TEMIIOB POCTa
unBectunmii nocie 2012 r. ¢ 20 % 82011 r 5o 0,6 % B 2014 . OT™METUM BaXKHYIO
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Puc. 2. [IlnHaMIIKa IEPBUYHBIX Pa3MEIeHI KOPIOPATHBHBIX OOIUT AT
B Poccny 11 mHBecTHIINK B OCHOBHOI Kanutai (MiIpp pyo.)

0COOEHHOCTh IMHAMUKHN 00'bEMOB pa3MeLeHNI OOJIUTalluil: TOCIEA0BATEIbHbIN
pocT 00 bEMOB OOJIMTAIMOHHOTO phIHKA Ha (DOHE YXY/LICHUS 9KOHOMUYECKON
cUTyanuu B 9KoHOMEKe Poccnu, XxapakTepu3yeMyro 3KOHOMHUCTaMH KaK CTarHa-
U ¥ CTPYKTYPHBIN KPU3HC.

Jlnsi MEXCTPaHOBBIX CONOCTABJICHUI YPOBHS Pa3BUTHSI OOJIMIAllMOHHOTO
PBIHKA KaK KpUTEpUs pa3BUTHS (DOHJOBOTO PhIHKA Pe(POPMHUPYEMBIX IKOHOMHU-
KH MO3KHO HCIIOJIb30BaTh OTHOCUTEJIbHBIN IIOKA3aTEIIb: 00 beM OOJIUTallHIOHHOTO
pbiaka k BBII. B Poccuu 3a 7 et aTa oss Beipociaa ¢ 4 1o 8 %.

2.2. PIHOK aKIIMOHEPHOT0 KaNMTAaJIa

Kpome obnuranmii iCTOYHUKOM WHBECTHUIMI KOMITAHUI SIBJISTIOTCSI PECYPChI
ot IPO u SPO. B Ta6n. 2 npepcraBiieHbl JaHHbIE O KOJIMYECTBE pa3MeIeHUu
u 06'beMbl npuBiIeyeHHbIX HHBecTuMi B xofie IPO [4]. Junamuka u3MeHeHus
MePBUYHBIX pa3MelleHN KOMIaHu# O6oJiee HecTaOWiIbHA, YeM 9MUCCHN O0JIHITa-
LU KOPIIOPATUBHBIX SMUTEHTOB 32 3TOT K€ MEPUO/.

Tabauuya 2
O0bemMbI nepBHYHBIX pa3Memennil aknni B Poccnn

Ilepuon 2004 | 20051| 2006 . | 2007 . | 2008 & [ 2009 . | 2010 | 2011 .

O01beM pa3menieHuit, Mt join. | 620 | 4551 | 17743 | 23896 | 2604 | 1333 | 6690 | 11369
Yucno pa3menieHui 5 13 23 26 16 12 25 21

ITo atum panHbIM 10 Kpu3uca 2008 & ObLIM TOCTUTHYTHI MaKCHUMaJlbHbIE
napameTpbl pbiHKa. ExkerogHo pocim o6bembl [PO u uncino koMmaHwid, BbI-
XO[MBLINX HA NEPBUYHBIA PbIHOK. CBhIlIe 50 KOMIIAHWI CTAJId B 3TOT HEPUOJ
nyonuunabiMu. Ctanosnenue peiaka [PO npoucxonuino Ha (poHE COBEPIIIEHCTBO-
BaHUSl POCCUIICKON MHCTUTYIMOHAIBLHOU Cpefibl U OMpPKeBOU MH(PPACTPYKTYPHI.
B 2007 ©. focTUrHYT MaKCHUMaJIbHBIA 00BEM pa3MelieHnil Ha OGupxkax Poccun n
3apyOesKHBIX IUIOIIA/IKaX.
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ITocne xpusuca B 2009 . ppIHOK HE BOCCTAHOBMJICS, OBLIIO TPOBEJEHO BCE-
ro OfIHO pa3MeleHne KoMnaHuu «MIHCTUTYT CTBOJIOBBIX KJIETOK YeJOBeKa» Ha
Priake naHOBanmit n naBectunuil (PYIN) Mockosckon 6upxu. B 2009 1. 32 kom-
NaHNKM HamepeBaluch nposecTu pasmelenue, B 2010-2012 rr. — 6omnee 60, HO
IIPAaKTUYECKH BCE OHU OTKA3aJIMCh OT cBOMX ILIaHOB. B 2012 r. genanuck 3as8-
JIEHUs O HAMEPEHUSX IPUBJICUEHNS] UHBECTULUI IIOCPEACTBOM IyOJIUYHOTO pas-
MelleHus1, ofHako B TeueHue 2012 r. HaOIIOAIUCh JIMIIb €JUHUYHbIE CIy4yau
BBIXOJla Ha 3apyOe>KHbI€ PhIHKU KAallUTAJIOB, B TOM YMCII€ KOMIIAaHUI C FOCyfap-
CTBEHHBIM yuyactueM. bosbiias yacts niuanoB nposesieus IPO nepenecena Ha
6osee nospHue cpoku. COBOKYIHBIN 00bEM 3MUCCUI KOMIIAHUI COCTABHJI 3a
10 net okono 75 mapp poiut. I[To utoram 2010 & 47 % npuxopuiock Ha Pycan
(IPO, 2,28). TTo utoram 2011 r. poccuiickuit ppiHOK PO Bbipoc Ha 60 %, 40 %
CTOMMOCTHOTO 0O0beMa pbiHKa mpuxoputcs Ha «BTB» (SPO, 3,38) u Augekc
(IPO, 1,39).

Bonee ycToilumBo Ha MPOTSKEHUU BCETO MOCIEKPU3MCHOTO NEPHUOJA BbI-
rasiput nuHamuka [PO B cektope PUM MockoBckont Oupsku. 85 % KOMIaHui,
ocymectBuBIMX TaM [PO, ykasbiBany MHBECTUIMOHHBIE LEJIN INPUBJICYECHUS
cpenctB. B Teuenune 2010-2013 rr. perysnsipHO IPOUCXOANIIN IIEPBUYHbIE pa3Me-
HIeHNs] HEOOJIBIINX KOMIIAHWi, HONOIHSIONIUX KOJIMYECTBO IMUTEHTOB aKIUi
MockoBckoit 6upxku. CyMMapHasi KanuTajlu3alysi 3TOr0 CerMeHTa Ha KOHell
2013 . cocraBusiet 36,8 mipx pyo6. (mpumepro 1,19 mupp goini.) — Beero 0,14 %
OT o0miell Kanuranu3anuu MOCKOBCKOW OMpXKH [2]. DTO CBHAETEIBCTBYET O
TOM, YTO PBIHOK aKIuil B Poccun He cKOpO cTaHEeT NOMYJISIPHBIM CIIOCOOOM ITPH-
BIICUCHUSI MHBECTHUIINM JIJISI CTPYKTYPHOM TMEPECTPONKN IKOHOMUKH.

Ecnu cpaBauTh 06beMbI [PO (puc. 3) u pazmernienus obauranuii (cM. puc. 2)
nocie 2008 . HeO6XOAMMO OTMETUTH UX PA3HOHANIPABJICHHYIO TUHAMUKY. PhIHOK
aKIMil He BOCCTAHOBUJICS OCJIE€ KPU3HCa, @ HA00OPOT, IPeObIBAET B COCTOSIHUI
CTarHali. OTOT (PaKT MBI MOXKEM OOBSICHUTH TEM, YTO PHIHOK AKIMOHEPHO-
ro Kamnurajna 4yTKO pearupyeT Ha HeajleKBaTHble MHCTUTYLHOHAIIbHbIE U3MeE-
HEHMsI, KOTOPbIe CYMMUPYIOTCS TIOHSITHEM «IUTOXOHM WHBECTHIIMOHHBIN KIIMMAT>».

25

—— O0beM cperncTs,
15 HPHBJICYEHHBIX
KOMITaHUSIMU,
MIIpJT JOJLI.

10

2007 2008 2009 2010 2011 2012' 2013' 2014
Ton

Puc. 3. Jlunamuka nepBu4HbIX pa3Melenuil B 2007-2014 rr. no gaHHbIM
HAY®OP
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Cpenu Bcex cerMEHTOB (POH[JOBOTO phIHKA HaMOOJIe€ TOYHO BBIINOJHAET POJIb
UHUKATOpa KadyecTBa MHBECTUIIMOHHON CPebl MMEHHO PBIHOK aKIuil. PbIHOK
aknuil 1 ero cerMeHT IPO BechbMa UyBCTBHTEJIEH K HEPBIHOYHBIM (PYYHBIM)
MEeTOJIaM ero peryiupoBaHus. Kak ObUI0 OTMeueHo Bbliile, koqndectBo [PO B
Pa3BUBAIOLIUXCS 9KOHOMHMKAX MOXKET CIIy>KUTh XapaKTEPUCTUKON yCIEITHOCTU
PBIHOYHBIX PEOPM, TOCKOJIBKY CBUIETEILCTBYET O Pa3BUTHU PHIHOYHBIX MEXa-

HU3MOB IIPUBJICYCHUA KalluTajla B IIPOU3BOJICTBO.

3. OLIEHKA BKJIAJTA THCTPYMEHTOB ®OH/I0BOI'O PBIHKA
B UHBECTULIMU B OCHOBHOM KAITUTAJI
TOCYJIAPCTBEHHOW CTATUCTUKOW

ITo maHHBIM rocyjapCTBEHHON CTATUCTHKU MHBECTHUIMN B OCHOBHOW KallW-
Taj (B IEUCTBYIOMNUX IeHaX ¢ KOHNA 90-X IT. IO HAaCTOsIIIee BPEeMs) CpEJICTBA OT
BbINyCKA KOPIIOPATUBHBIX OOJUTalMi U CPEJCTBA OT 3MHUCCUM AKIIUU COCTABIIS-
mu o 2004 & meree 1 % (puc. 4). MakcumairbHast OIS y9acTUSI HHCTPYMEHTOB
(poH0BOTO pHIHKA B UHBECTULUSIX B OCHOBHOM KANUTAJ COCTaBWIIa OKOJIO 7 % B
2007 r, a jajiee OHa MOCJIEOBATEIBHO CHUKAJIACh, BEPHYBIINCH K YPOBHIO B 1 %.
CnenyeT OTMETUTD, UTO B OTJIMYKE OT JIAHHBIX, IPUBOIUMBIX HAMH paHee, yJya-
CTHE OOJIMTalIOHHBIX 3aMMCTBOBAHUI B NHBECTHIUSX CYIIECTBEHHO HUXKE, YEM

aKIMOHEPHOTo KanuTana. Eciu conoctaBuTh pe3ynbTaThl OLLEHOK MHBECTUIMN
10 TOCYJJapPCTBEHHON CTATUCTUKE M Ha OCHOBE JaHHbIX 00 IPO u pasmeienus
0OJIUralnuii, MOXKHO BbISIBUTh HECOOTBETCTBUE. DTa CUTYyalusl TPeOYeT HONOJIHY-
TEJIbHOT'O UCCIIEJOBAHUS BOIPOCA, YUUTHIBAIOTCS JIU PECYPCHI, IPUBIIEKAEMBbIE C
MHBECTULIOHHBIMH 1I€JISIMU HA PbIHKE €BPOOOIMTraluil 1 OUpKEeBbIX OOIUraluil

pOCCI/IfICKI/IMI/I KOpHnopaTUBHbBIMU 3aCMIIIUKAMU.
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Puc. 4. [lnramMuKa cpeCTB, TOIYICHHBIX OT BBIITYCKa aKIUH 1 OOIUT AN,

B MHBECTHUIUSX B OCHOBHOM KarmmTan P®. Paccunrano mo popme «uBec-

THIUN B OCHOBHON KammTall B Poccmiickoit defepanyuy Mo HCTOYHAKAM
¢prHAHCHPOBaHUS» B (PAKTUICCKH ICHCTBOBABIINX IIEHAX
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SAKIIWYEHUE

COBOKYITHbIE€ OIEHKU MOTEHIUAIbHBIX WHBECTUIUN 32 CUET MPUBIICUSHUN
C OTKPBITOrO pPbIHKA HO3BOJIST MOJYYUTh NPEJCTABICHUE O BO3MOXKHOCTSX
MHCTPYMEHTOB (POHIOBOTO PhIHKA CTaTh UCTOYHMKOM KOHOMHYECKOTO POCTa
B CTpaHax, MPOBOASIIUX pblHOYHBbIE pecdopmbl. B Poccun no ouenke rocypap-
CTBEHHOW CTATHCTHUKHM B iepuof ¢ Hadasa 2000 rr. mpuBiieueHre MHBECTUITUN Ye-
pe3 BbINMYCK OOJIUTaliil U pa3MeleHne aKIMi COCTABIISAIO0 OPUEHTUPOBOYHO OT
0,1 1o 3,4 % OT cyMMapHBIX MHBECTHUI[UI B OCHOBHOU KAIIUTAJI.

Jl1st XapakTepucTuKu xoja pedopM B 9KOHOMHKE OoJjiee BaXKHbIM OKas3a-
nack uH(popManusg He 00 aOCOJNIOTHBIX O0'beMax MPUBIECUYECHUS MHBECTULUU
¢ POoHIOBOTO phIHKA, a X Norojoas auHamuka. Cyust o funamuke [PO u 006-
JUTaMOHHBIX 3aMMCcTBOBaHUAX Kpu3uc 2008 . cranm nepeloMHbIM MOMEHTOM
B IpoBejieHnu aKoHomuueckux pedopm. o 2008 r. Grmarogapsi UHTEHCUBHBIM
npeoO0pa3oBaHUsIM HMHCTUTYLIUOHAIBHOU Cpefibl WHBECTUIIMOHHBIA KJIMMaT B
cTpaHe OJaronmpusTCTBOBAJ POCTYy 00'bEMOB MHBECTHIUN Yepe3 MHCTPYMEHTBI
(poHTOBOTO phIHKA. Y BEITMYMIOCH YUCIO KOMITAHWH, BBITYCKAIOIIUX OOJIUTaIuu
Ha BHyTpeHHeM U BHemHeM pbIHKax. K 2007 r. o6bem IPO yBenuunics ¢ Hada-
sa 2000 rr. B nsiTUKpaTHOM paszmepe. Ha 3ToM ocHOBaHMM TPOTHO3HBIE OIEHKU
MPaBUTEIbCTBEHHON IPOTPAaMMbI TPUBATU3AMK OLEHUIN 00'HEM NTPUBJICUECHUS
WHBECTHUIMH ¢ (POHAOBOTO phiHKa B pazmepe 30-50 mupp moiut. [Tocne kpusuca
2008 . o0 bembl IPO cylecTBEHHO COKPATUIIACH, UTO CBSI3aHO C OTCYTCTBUEM
pedopm, yaydlIarommux HTHBECTUIMOHHYIO cpefly B 3KoHOMuKe. PocT oGnuranm-
OHHOTO PBIHKA B 3TOT MEePHOJ 0OYCIOBJIEH MpOrpaMMaMi 3aMMCTBOBAHUS TO-
CY/IapCTBEHHBIX KOPIOpAaIyil, MaCIITa0bl JEATEIBHOCTH KOTOPBIX YXYALIAIOT
KOHKYPEHTHYIO CPEYy B 9KOHOMHUKE, YTO B CBOIO OYEPEND IIPEMSTCTBYET BBINOJI-
HEHUIO (POHIOBBIM PHIHKOM CBOMX KJIACCUYECKUX (PYHKIINN.
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