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I[IpuradiieHue K AMCKyCcCuUm

Hosgeiinras ncropust pocCUCKOro pbIHKA II€HHBIX OYMar TOJIbKO HA4MHa-
erca. Kaxpomy, ko cosmasan ero B Hagaze 90-x rojjos, 6pl1a JaHa YHU-
KaJIbHasl BO3MOKHOCTb CBOMMHU HJI€SIMU, CBOEH €XeTHEBHOU paboToi
JIOTIO3/IHA OIIPE/IETUTh BEKTOP Pa3BUTHUS PbIHKA HA MHOTHE I'OJbI BIIEPE/I.
JlaTh OTBET HA BBI3OB, PEJIKO CJIYJIAIOIUICA B (PUHAHCOBOU UCTOPUU, —
BOCCTAHOBUTD KYJBTYPY M IIPAKTHUKY PBIHKA IIEHHBIX Oymar, yrpadeHHbIe
HECKOJIBKMMU IIOKOJICHUSIMU OT€YECTBEHHBIX (DMTHAHCUCTOB.

ATOT BBI30B ObLI yeblMIaH. JecsaTh JIeT CTPEMUTEIBHOM )XU3HU POC-
CUIICKOTO (POHZOBOTO PBIHKA BMECTUIHN B C€0SI MHOTOE: CO3/IaHHE COBpE-
MEHHOM TE€XHOJIOTUYECKOH U PETYIATUBHON NHPPACTPYKTYPBI, PEKOPAbI
pocTa U majeHus, CTAHOBJICHUE IPOodeCcCHoOHATbHOro coodmectsa. I1o-
SABJIEHNE OUPIK, CTABIINX HAITMOHATIBHBIM JOCTOSTHUEM U «TOPTOBOI Map-
KOI» pOCCUUCKOI 5KOHOMUKH. [Ipr3Hanme 0611ecTBOM IEHHBIX OyMar He
KaK «(PUKTUBHOTO KallUTada», a KAK MHCTPYMEHTA IIPUBJIECYECHNS NHBEC-
TUITUN, BBIPAKEHUS U OI€HKU HMMYIIECTBEHHBIX IIPAB COOCTBEHHOCTH,
COCTABJISIOIUX OCHOBY COIIMAJIBHO OPUEHTUPOBAHHON PBIHOYHOI KO-
HOMUKH.

D OoHIOBBII PHIHOK JJOKA3JI CBOIO CIIOCOOHOCTH OBITH ICTOYHUKOM HH-
BECTHUIUI B peIbHBbIN ceKTOp. ToJbKO Yepe3 phIHOK KOPHOPATUBHBIX
o6iranui, co3faHHbIl MOCKOBCKOI MEXOAHKOBCKOM BATIOTHOU Oup-
xKel, 6osee 50 KOMITAHUI-SMUTEHTOB U3 BceX pernoHoB Poccun pazmec-
T B 1999-2001 rr. cBon obamuraruy Ha cymmy cBbire 70 mMuapg. pyo.
(oxo0 2.5 MIpA. moJ1.). DTa cyMMa IIOYTH paBHA pa3Mepy cpeiacTs (60-
jee 3 MIpJ. TOJUL. ), HIPUBJIECUYEHHBIX POCCUHCKUIMU SMUTEHTAMU C 3aIIajl-
HbIX 6up:k B 1996-2001 rr. Ha OCHOBE BBIITYCKA JEMIO3UTAPHBIX PACIIICOK
1 OOJIUT AL,



12 Puunor yennvix 6ymae Poccuu

Bmecre ¢ TeM 1aBHO HACTAIO BpeMs BEPHYTHCA K (PYH/IaMEHTATbHBIM
npo6emMaM pa3BUTHUsA OTEUYECTBEHHOIO PbIHKA IIEHHBIX Oymar. B konie
90-x TO10B CTATO0 OYEBUAHO, YTO MECTO, KOTOpOoe 3aHuMaeT Poccusa nHa
MUPOBOM (PMHAHCOBOM PBIHKE, IBHO HE COOTBETCTBYET 9KOHOMUYECKO-
My noreHumaiy Hamei crpansl. Ilpesugent Poccuu B nocianun ®ene-
parbHoMy cobpanuio B 2001 r. o6paman BHMMaHUE Ha HU3KYIO KalluTa-
ausanuio GpoHA0BOro phiHKa. Kpynueiimmue poccuiickue KOMIaHUM He-
nooreHensl B 10-15 pas (na konen 2001 r.). Esxerognas norpe6HOCTD B
CpeJCTBaxX JUIsl MOJAEPHU3AIUN POCCUICKON 3KOHOMUKHU, IO OIl€HKE,
cocTasigeT exeronno 100 mapa. mon. (B MHAYCTPUATBHOM MUpPE Yepe3
(onoBBII ppIHOK (prHAHCHUPYeTCs cBbliie 50 % BceX MHBECTUIIMOHHBIX
npoekTos). OTeyecTBeHHAs MHAYCTPUS IIEHHBIX OyMar I0Ka He CII0Co0-
Ha yIOBJIETBOPUTD 3Ty MOTPEGHOCTD.

PriHOYHBIN pHUCK, JeXaIIUA HAa POCCUICKOM (DOHZOBOM PBIHKE, OC-
TAeTCA JOCTATOYHO BBICOKMM. Kak ciexcTsue, HEOOXOAMMO CO3/laHHE
CHUCTEMBI MAKPOSKOHOMUYECKOTO MOHUTOPUHIA M aHTUKPU3HUCHOTO pe-
IyJUpOBaHUs PhIHKA. BecbMa cepbe3HO CTOUT BONPOC O KOHKYPEHTO-
CIIOCOOHOCTH PBIHKA, O ME€Pax I10 MPUBJIEYEHHUIO IPAMBIX U TOPTQENb-
HBIX NHOCTPAHHBIX NHBECTHUIIUH U MPEAOTBPANIEHNIO YXOAa TOProBOM
aKTUBHOCTU 3a pyoex. Hacenenue u ero HakomieHus B HECKOJIBKO Jie-
CATKOB MUJUTHAPJOB JIOJUIAPOB IOKA OTJI€JI€HbI OT PBIHKA IEHHBIX OY-
mar. Cepbe3Hoi Mpo61eMOoIi IBJIIETCS 0O6ecIIeYeHNEe YECTHOCTH U CIIpa-
BEJTMBOCTH I€HOOOPA30BaHN, HEOOXO/[MMA pealbHas 3al[UTa MHBEC-
TOPOB OT HAPYHIIEHUH, CBA3AHHBIX ¢ KOH(PJIUKTAMU HUHTEPECOB HAa PBIH-
Ke I[€HHbIX OyMar.

Priaky npepcTouT y6€AUTh SMUTEHTOB B TOM, UTO ITOJIUTHKA HEIIPO3-
PAYHOCTU M 3aKPBITOCTH Ou3Heca He 3P (PEKTUBHA, YTO (POHJIOBBLIN PbI-
HOK CIIOCOOEH JOCTABIATH NPEAIPUATUAM 3HAYUTEIbHBIE JI€HEKHbIE
pecypchbl, 06ecneunBaTh UM yCIIENIHbIM MapKeTUHT U, (POPMUPYs PaCTy-
HIyIO OIIEHKY OM3HeCa, CO3/1aBaTh OTKPBITHIE, JIETATbHBIE COCTOSHUS KPYII-
HEHIINIX COOCTBEHHUKOB IPEANPUATHI. AKITMOHEPBI KOMIaHNN «BrMm-
bunnp-Jlann», npoaas 25% axiuii u pacKpbIB MH(POPMAIIHIIO 00 AKIFOHE-
pax komnanuu, npusiekiau B pespaie 2002 r. 6onee 200 MIH. 1OJLL., 9TO
IpeBLIIIAET MPUOBLLIL KOPIIOPAIUH 32 BCE BpeMs ee cymecTBoBanusd. [1pu
5TOM CaMM AKIIMOHEPDI CTAIU €/iBa I HE IEPBLIMU B HalIel cTpaHe Je-
TJIbHBIMU MyJTBTUMILTAOHEPAMU.

VYjauHbI IpUMeEpP MapKeTHHI'a KOMIIAHUM dYepe3 (POHAOBBIM PBIHOK
nokasaH MarHuTOropcKMM MeTa/LTypru4ecKuM KOMOMHATOM. YCIIEIIHbIH
CTapT U co3anue puHancopou penyranua MMK Ha oTedecTBeHHOH OUp-
ke (MMBDB) ob6ecrieuniam ycioBus A1 IMOCJAEAYIOIETO TPOABUKEHUS
SMUTEHTA HA MeXyHapoguble pbiHKU. OcymecTsus Ha MMBD 15 Bpimyc-
KOB KOPIOPATUBHBIX OOJIUTAIUIA HA CYMMY OKOJIO 1 MIp. py6. 11 OJTyIuB
peTuHr 1o6pocosecTHOrO 3aemmuka, MMK Brinresr Ha 3apybexHbIE
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(bmHAHCOBBIE PBIHKU C €BPOOOIUTAIIOHHBIM 3aliMOM B OObEME CBBIIIE
100 M. goJur.

OtedecTBEHHBIE KPYIIHBIE U CPEAHUE MPEANPUATUS, CETOHA HAUU-
HAIOIIME CBOM IYTh HAa POHTOBBIA PBIHOK Y€pe3 OOIUTAIIUH, 3aBTPA CMO-
TyT CTPOUTH JOJITOCPOYHbIE, KOMIUIEKCHBIE IIPOTPAMMBI CBOETO (PUHAH-
CHUPOBAHUS, C UCIIOJIB30BAHNEM MHOI'UX BUIOB JOJTOBBIX U JOJIEBBIX WH-
CTPYMEHTOB, C OTHOBPEMEHHBIM OO palleHNeM CBOMX (PHAHCOBBIX ITPO-
aykToB B Poccun u 3a py6exom. DTo (puHAHCHPOBAHUE yXKe ceidac je-
nieBJjie, YeM KPeJUThL.

Macmrab mpo6eM, CTOSIMUX ITePeJ| PHIHKOM IIEHHBIX OyMar, ITOKa3bl-
BAET, YTO B CTPAHE JJOJDKHA OSABUTHCA locyjapcTBeHHAs IporpaMMa pas-
BUTHS (POHJOBOTO PBIHKA, B IIEHTPE KOTOPOU JOJ/DKHBI CTOSTDH 33Ja4d
MOBBIICHUS KaIIUTATU3AINN POCCUNCKON 9KOHOMUKH U (PUHAHCHPOBa-
HUS )KOHOMUYECKOTO POCTA, KOHKPETHBIE MEPHI 110 €€ PEeATU3AINN. YKe
HecKoJbKo JeT (1998-2002 rr.) BemyTcst AMCKYCCUH O HEOOXOANMOCTHU
TAKOH MPOTrpaMMBI, O TOM, YTO PBIHOK JIOJDKEH OIPEIETUTHCSI B CBOUX
npo6ieMax u mensax. JJoKHa cOCTOATBCA HOBAsL POJIb FOCYJapCTBA HA
PBIHKE, BbIpaK€HHAsd B CTUMY/IMPOBAHUM NHBECTULIMH B II€HHbIE GyMaru
PEAIBHOTO CEKTOPA, B BBIBOJIE OTE€YECTBEHHBIX 9MUTEHTOB Ha (DOH/TOBBII
PBIHOK, B 60J1ee 3 (PEKTUBHOM PETyJIMPOBAHUN, B CTPOUTEIBCTBE HOBBIX
PBIHKOB, B COJECHCTBUYU CHIDKECHUIO PUCKOB, B YECTHOCTH U CIIPABEINBO-
CTU MEXaHN3Ma IIeHOOOPa30BaHN.

MMBDb paszgesser 3Ty HO3UIUIO U CYUTACT JJIs €051 BaXKHEHIIeH 3a-
Aadeii, popMUpys CBOIO COOCTBEHHYIO IIOJUTHUKY, OBITh FeHEPATOPOM Hjlel
1 yCUJIUH, HAIIPaBJIEHHBIX HA PACITUPEHNE CITOCOOHOCTH PBIHKA IIEHHBIX
G6ymar (UHAHCUPOBATH 9KOHOMHYECKUI POCT ¥ MHBECTUIINU B MOJICPHU-
3anuio 3KoHOMUKM. ITosunua MMBDB kax kpynHO# TOProBoi cucTeMsbl,
KOHIleHTpupyioleil 6o1ee 80% BHYTPEHHETO OPraHU30BAHHOI'O PhIHKA
LIEHHBIX OyMar 1 nMeonieil MaKpOSKOHOMUYECKOE 3HAUE€HHIE BO BCEX CEK-
TOpax (PMHAHCOBOTO PBIHKA, 3AKII0YAETCS B TOM, YTOOBI B CBOCH €XKEJ-
HEBHOH J€SATEJbHOCTH OTAABATh IPUOPUTET MHTEPECAM SKOHOMUKHU B
LI€JIOM, IIOTPEOGHOCTSM OOLIeCTBA U FOCYAAPCTBA B YCTOMYMBOM U MaCIII-
TabHOM (PMHAHCMPOBAHUM SKOHOMUYECKOTO POCTA.

MHorue u3 ynoMsHYTBIX IPOGIEM HANIUIN OTPaKeHNE B KHUTE, KOTO-
pyio Bel, UuraTens, gep:xure B pykax. 3Ta KHUTa — Pa3MbIILICHUE, IIPH-
IalIeHne K JUCKYCCUH O (PyHAaMEHTaIbHBIX TPObieMaxX PhIHKA IIEHHBIX
6ymar Poccun. Ee meHTpanbHbIe TEMBI: MOZIEIb OTE€YECTBEHHOTO (POH/IO-
BOT'O PBIHKA, OTIMYHAS OT MUQOB, pacupocTpaHuBmuxcs B 90-e roapr;
PBIHOYHBIE U3MEPEHUS B OTCYTCTBUE CTATUCTUKU IIEHHBIX OyMar; MecTo
POCCHUIICKOTO PBIHKA B MUPE; AHAIN3 MAaKPOIKOHOMUYECKUX (DAKTOPOB,
KOTOPBIMU 33J[aHbl €r0 CTPYKTYPa M TPAHUIIBL; IPOrPAMMUPOBAHUE Pas3-
BHUTHUS PBIHKA; CIIOCOOBI HACTPOUKH (POHJOBOIO PBIHKA Ha IPUBJICYCHUE
MHBECTUINI B PEATbHBIN CEKTOP; 06€CIIeYeHNE YeCTHOCTU U CITPABE/TH-
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BOCTHU I[€HOOOPA30BAHMS; PECTPYKTYPUPOBAHIE OTPACIU II€HHBIX OyMar
1 U3MEHEHUE APXUTEKTYPbI PhIHKA; MEXaHU3M IIPEYTIPEsKIEHUA OyyIIIX
KPHU3HCOB; HOBasg POJIb IroCyapcTBa Ha (DOHJJOBOM PBIHKE M CHILKEHHE
PEryJIATUBHON HArPy3KH; IPOrHO3 PA3BUTHS PbIHKA HA OCHOBE aHAIM32
(pynmameHTaNBHBIX (PaKTOPOB; 6GOPHOA € APYrUMH (POPMHUPYIOLIMMICS
PBIHKAMU 3a IEHEKHBIE PECYPChI, TOPTOBYIO AKTUBHOCTb U UHBECTOPOB,
CO3JJaHME M POCT KOHKYPEHTOCIOCOOHOCTH «PUHAHCOBOM IJIOMAKI
Poccus».

Ilepeuennb Tem roBopuT caMm 3a ce6. S pag nmpeacTaBUTL KHUTY, KOTO-
pas gaeT o60CHOBAHHYIO BO3MOXXHOCTb YUTATEIIO CIIOPUTD, CO3aBaTh
CBOM COOCTBEHHbIE KOHIENIIUU U, B KOHEUHOM CcUeTe, IecTBOBATDL B 00-
JIACTH, SIBJISIONMIEHCS] CAMON YyBCTBUTEIBHOM JUIs1 (POPMUPYIOIETOCS PhIH-
Ka, — B UJICOJIOTMH €TO CTPOUTEICTBA.

Hneun co3paior MUp, B KOTOPOM MBI JKUBEM, U UJIEU €T0 pa3pymaioT. B
€XEJHEBHOM TCUCHUU OU3HEca, B JEJIOBOU Kapbepe, B JIOOOM peIICHUU
MBI ICXO/JIIM — SIBHO WJIM HESIBHO — 13 6A30BbIX IPUHIUIIOB. Sl nckpenne
paj, 4TO, HaKOHEIl, MOABUJIOCH AKaJIeMUUECKOe UCCIeJOBaHueE, TIbITa0-
Ieecs: OXBAaTUTh HE CTOJLKO YaCTHBIE, CKOTbKO obmmue, PyH aMeHTaIb-
HbI€ BOIIPOCHI Pa3BUTHS POCCUICKOM MoJie11 (DOH/I0BOTO phIHKA. M oueHb
HAJICIOCh, YTO 3TOT TPYJ, AACT YUTATENIO BO3MOKHOCTD ONPEACIUTHCA B
CBOEM JINYHOM Habope Hjei, HyKHBIX JIIsl TOTO, YTOObI BecTu B Poccun
YCHEMHBIN, PMHAHCOBO CTAOMIBHBII 1 PaCIIUPAIONUIICS 6M3HEC Ha PBIH-
K€ IEHHBIX OyMar.

Anexcandp 3axapos,
Ienepanvnoiii dupexmop Mockoscxoti
MENCOANKOBCKOU 8aNI0OMHOU OUPHCU



BBepeHMne

Ha pa3BuTbIX pbIHKaX IEHHBLIX OymMar NpPUHATO CTapaThCsA MPOTHO3UPO-
BATh PA3BUTHE U MBITATHCS BO3EHCTBOBATH HA HETO, CTPEMSACH HA YPOB-
HE MaKPOIKOHOMHKH, B OTPAC/IAX U KOMIIAHUAX CO3/ABaTh CTPATETHH,
KOTOpble 06ecneunBaan 6bl KOHKYPEHTOCIOCOOHOCTD PbIHKA, €TI0 BHIKU-
BaHME U pa3BUTHE.

B nauane 70«x 20006 na ppinke akipii CIIIA Bo3HUKIN cepbe3HbIE IPO-
6J1EMBI, CBSI3AHHBIE C ObICTPBIM POCTOM OOBEMOB U IPOGICHIEM PhIHKA, CHU-
JKEHHEM €Tro MPO3PAYHOCTH, BHICOKMMU U3/IEPKKAMH Ha COBEPIIEHHE Cle-
nok. Kommccnst o neHubM 6ymaram u ponosbeiM 6up:xam CIIA npemio-
JKIUIa B cBoeM lokaje «Statement on the Future Structure of the Securities
Markets» (1972), mocssieHHOM GyAyIIei CTPYKType PHIHKOB IIEHHBIX OyMar,
ITPOBECTU HEOOXOANMBIE N3MEHEHUS — CO3/[aHIE CHCTEMBI HAITMOHATTHBHOTO
peika (National Market System). 9ta cucrema 1 6bU1a CO3/1aHA.

B 90-x 20dax GpIcTpble TEXHOIOTUIECKIE U3MEHEHHSI, CTPEMJICHHUE CO-
XPaHUTb IEPBEHCTBO pbiHKa akiuii CIIIA npuBenn K MOABIEHUIO HOBO-
ro goknaza Komuccuu no neHHbpiM 6ymaram u (pOHIOBBIM OHpXKaM, Iie-
JIBIO KOTOPOTO OBbLIO OLCHUTH TCHACHINH pa3BUTHs pbiHKA 10 2000 T, a
TaK)Ke OIPEJIETUTD, KAKOH JOKHA ObITD IIOJTUTUKA FOCYJAPCTBA B IIOMOIIb
pbiHKy*. B uTore Bca gearenbnocts Komucenu B 90-x rojax 6bL1a 3amoJr-
HEHA MHUIMATUBAMU, MOJJIE€PKUBAIOIUMUA OTKPBITBII M MHHOBAIMOH-
HbIN XapakTep ongosoro peiaka CIIA.

Kpusucst 1987 1 1997 rr. mpuBesH kK OIepaTUBHOMY PaCCIe[OBAHUIO
INPUYMH U HEMEUIEHHBIM IOMIBITKAM TOCYAApCTBa U MPOodeCcCuoHaATbHO-
IO COOOIMECTBA MPEYIPEANTD HOBBIE Ia/[€HUs PhIHKA IIEHHBIX GyMar.

*  Market 2000. An Examination of Current Equity Market Developments. — Wash.:
United States Securities and Exchange Commission, 1994.
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Omcymcmeue nocaexpusucnoll cmpamezuu na poccutickom Pondoeom poin-
xe. Poccuiickye pbIHKM aKIUI U TOCYAapPCTBEHHDIX IEHHBIX OyMar CTaau
AeToHatopoM (puHaHcoBoro kpusuca 1997-1998 rr. K coxanenuro, kpu-
suc B Poccun He npuBes K pe3yJbTaTUBHBIM IIOIBITKAM TOCYJapCTBa U
6oJiplIel YacTu TPO(eCcCHOHAIBLHOIO COOOIECTBA MOHATh €0 YPOKH,
OIICHUTDH q)YHI[aMeHTa]IbeIe HPUYUHBI, CO3/1ATh ITOJUTHUKY, KOTOPas obec-
neynia 6bl MO3UTUBHOE PAa3BUTHE (DUHAHCOBOIO CEKTOPA, IPEKIE BCETO
PbIHKA IIEHHBIX OyMmar.

Jlaske BBI3BAaHHDBIE MPE3NIEHTCKUMU BBIOOPAMU QUCKYCCUU Nepeoeo no-
ayeodus 2000 e., 1151 KOTOPBIX AaBTOPOM OBLTO IOJTOTOBIEHO HECKOJIBKO
BAPUAHTOB IIPOTPaMM U KOHIIEIIUHI pasBUTUS PbIHKA I€HHBIX OyMar, oc-
TAJINCb HE3AKOHYCHHDBIMU, HE HAIIIJI OTPAKEHUS B SICHO Bpra)KeHHOfI (a
TeM 6osiee JOKyMEHTUPOBAHHOI) MOJIUTHUKE TOCYapCTBA U TPOgeCCHo-
HaJIbHOTO COOOIECTBA B 3TOH 00I1aCTH.

ITU JUCKYCCUH, TIO CYIIECTBY, HU K Y€MY He IPUBETH. YPOKHU (PUHAH-
coBoro kpusuca 1997-1998 rr. Tak u He GBLIM OJABE/ICHBI.

Ieav smoit pabomst — cKa3aTh IPABJy O HAIIEM PBIHKE, CPABHUTD €T0 C
APyrumMmn (pOpMI/IpyIOH_[I/IMI/ICH PBIHKAaMM, IIOIIBITATHCA CACIATb HEIIPEA-
BBHTbIﬁ, OOBEKTUBHLIA aHAJIU3 UTOrOB paBBI/ITI/IH M1 IIOKAa3aTb 3HAYECHHE
OTpaC/IA IIEHHBIX OyMar B pOCcCUCKO MakpoakoHoMuKe 90-x rofios. Jlia
HAC BAKHBI HE TOIBKO KOHIENITUH, TUCKYCCUH, 3a0.TyK/I€HUs, HO 1 JIUIIO,
peabHbIE MOITHOCTH M yCTPOHCTBO PBIHKA, YaCTO HA3BIBAEMOTO 3a pyoOe-
JKOM «PYCCKUM Ka3UHO».

Ha sroit ocHOBE GyieT c/ieTaHa MOMbITKA POrHO3a — MBI ITOIBITAEM-
Cs1 OTIPEJIETNTD, KAKUM Oy/IeT PBIHOK IIEHHBIX OyMar B TEKYIIEM JIeCATHIe-
THU, €CJIU OTAATHCA CBOOOJHOMY TEUEHMIO PhIHKA U PUHAHCOBOTO MHKH-
HHUPUHTA, KOTOPBIM B 90-€ TOBI (robl 6ercTBa KAIIUTAIA U3 CTPAHBI, TOJbI
MONBITOK PBIHKA OCJAOUTDH HAJIOTOBBIA MPECC M MOJUTHYECKIE PUCKH)
CTaJIM OCOOEHHO CUJIbHBI POCCUICKME 3KOHOMUCTLI. UTo 6yneT, ecau He
HObITATBCA BBICTPANUBATD CTPATCTUIO PA3BUTUA PbIHKA HEHHDBIX 6yMar, Ha-
IIpaBJIEHHYIO HA POCT MHBECTHUIUI, 06ecriedeHre yCTOMYMBOro 5KOHOMMU-
YEeCKOro IoJ/beMa, Ha 0CJ1abJIeHUe PUCKOB U Hed(P(PEKTUBHOCTU, OTHOCH-
MUXCA K CaMOMY (POHIOBOMY PBIHKY?

Ojna U3 TUIoTe3 NPEAyCMaTPUBAET, YTO OYEPEHBIM, HOBBIM UCTOY-
HUKOM MMPOBOTO (pMHAHCOBOI'O KpU3UCa — B CPEJHECPOYHON IepCIIek-
THBE — MOXKeT cTaThb He JlatuHckas Amepuxka u He IOro-Bocrounas Azus,
a pETMOH €BPONENCKUX TOCYaPCTB C MEPEXOJHOI SKOHOMUKOH (C arm-
IeHTpoM Kpuauca B Poccun).

Jpyzoe nasnauenue 3Toil padbOTHI COCTOUT B TOM, YTOODI IONBITATHCA
noHAMb, KaK JIOJKEH OBITh YCTPOEH POCCUICKUN (POHAOBBIN PBIHOK B 6Y-
AyIieM, paspabomams cmpamezuio e2o 60ccmanosAeHUA U pazgumus, odecrie-
UHBAIOMIYIO NCIIOJIb30BAHME PbIHKA IEHHDBIX 6yMar AL ITPUBJICYCHU A NH-
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BECTHUIN B PEaIbHBIA CEKTOP, €T0 CIIOCOOHOCTH KOHKYPUPOBATD C PBHIH-
KaMHU JIPYTUX CTPAH 3a JACHEXKHbIE PECYPCHL.

Kmouesble nnpobiemsl Poccnu — modeprusayus, uneecmuyuu, undy-
cmpuaasnsiii pocm. CKOTBKO AeHET HY;KHO Poccnm, 9TO6BI MOI€ pHU3UPO-
BaTh CBOIO 9KOHOMUKY? 3a CYET KAaKMUX MCTOYHUKOB OyleT IMOKPBITA 3T
HOTPEOHOCTD B AeHbrax? Kakas 4acTb 3TUX ACHET MOXKET OBITh IIPUBJIE-
YeHa Yepe3 PhIHOK IEeHHBIX Oymar? Kak pecTpykTypupoBaTh peIHOK II€H-
HBIX OyMar, 4To0bl Yepe3 Hero MPHUIILTH — Ha YCTOMYHUBOI U JOJITOCpPOY-
HOI OCHOBE — JIEHBI'H JIJII MOJIEPHU3AIIUN 1 BO30OHOBIEHUS YCTOMYNBO-
ro dKOHOMHYecKoro pocrta? Kak c/iesrarh pbIHOK IEHHBIX OyMar KOHKY-
peHTocrocobHbIM? Ha kakue BbI3OBBI OH J0KEH oTBeTUTh? Kak He 1o-
HMYCTUTD CJIEAYIOMEr0 MaCIITaAOHOTO KPU3HCa HA POCCUICKOM (POHIOBOM
PBIHKE U KaK OCYIIECTBIATD IPEAKPU3NCHOE YIIPaBIeHNIE NM?

Ha Bce aTu onpocst, oTHOCAIMECS K (IyHOAMEHMANBHOLM OCHOBAM PbiH-
Ka uennsix 6ymaz B Poccun, npussaHa, XOTs Obl YaCTUYHO, OTBETUTD 3TA
pabora.

ITosxkauryii, 5Ta KHUTa MOKET PACCMATPUBATHCS KaK UCC1e008aMeAbCKUll
Mamepuan 1t CO3JAHUS CTPATETUH (IIPOIPaMMbI) PA3BUTHSI POCCUICKO-
rO pPBIHKA IE€HHBIX OyMar B KPaTKO- ¥ CPETHECPOYHOI ITePCIIEKTUBE: IIPO-
(heccrnonasbHOMY COOOIIECTBY 3/I€Ch IPEJTIOKEHbBI KOHUENnYUA TAKO cTpa-
TETUU U aémopckue udeu, KOTOPbIE MOIVIM ObI COCTABUTD €€ 3HAYAILEE CO-
JeprKaHue.

dmuxa pabomot. Bech onblT, oTHOCAmMIICA K 90-M rosam, roBOpUT O
TOM, UTO IOIBITKA BHECTH CMBICJ U KAKYIO-TNOO IIO3UTUBHOCTD B KOH(]-
JIMKTHBIA IIPOIECC, KAKUM SBJISETCS SKOHOMHYEecKas 1 (pMHAHCOBAs 10~
JINTHKA, CO3/JaHHE€ OTPACIHU II€HHBIX OyMar, — 3TU IOIBITKH B KPAaTKO-
CPOYHOM MacmTabe BpEMEHU MOTYT ObITh OGecrnone3HpiMu. Kak nssect-
HO, B CBOEM OTE€UYECTBE IIPOPOKOB HET. Y BCEX CBOM MHTEPECHI, 1 OYEHD
PEAKO TOUKA 3PEHUS OAHOM CTOPOHBI CTAHOBUTCS IIPe0bIalaloeil.

Opnaxko ¢ 1995-1996 rr. g HabII01a10, KAK MHOTYE BBICKA3aHHDIE MHOIO
nJieu, XOTh U C OTPOMHBIM OIIO3/[JaHUEM, HO BCE K€ ITPOKJIAABIBAIOT cebe
JOPOTY, CTAHOBATCS, 51 ObI CKA3aJI, TPUBHAIBHBIMU, U BOCIPUHUMAIOTCS,
MPEXJE BCETO, KaK YaCTh qJI/IHaHCOBoﬁ U JEHEKHOU MMOJIUTUKU CTAMYJIN-
POBaHMS SKOHOMUYECKOTO POCTA, B KOTOPO TaK HYK/JA€TCS pOCCUMCKAs
3KOHOMUKA.

ITa KHU2a — IOIBITKA BBIIIOJIHUTD IMUUECKY10 00A3aAHHOCMS, CKA3ATD TO,
O YeM JyMaeTCs, MOIBITAThCS PEATbHO U3MEHUTD TO CJIOXKHOE ITOJIOKE-
HUE, B KOTOPOM HAaXOAMUTCSI POCCUMCKUI pruHAHCOBBIA pbIiHOK. JI1060i1
Kpusuc ABISAETCS 6b13060M 044 npoeccuonanos, paboTAIONUX HA PHIHKE,
MPUYHHON, 06A3BIBAIOIIEH X IPOSIBUTD JOOPOCOBECTHOCTD, YECTHOCTD
u gaxe MyxectBo. [ToHnMas, 9ro mrybuHa Kpusmuca He McuepIIaHa, HeJlb3s
OBITb CTOPOHHHUM HAOJIIOAATEIEM.
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9Ta KHU2a — IOIIBITKA OKA3ATh peaasHoe aAuAHUe, €CITI He ceiiuac, TO B
OyaylieM, Ha noAumuuecKue u KoOMmepueckue pewienus, NpUHIMAEMbIe Ha
(pormoBoM priake. O6513aTEIBHON UX YACTBIO (MJIM YACTHIO OIPAHUYCHUN,
KOTOPBIE JOOPOBOJIBHO HAKIABIBAIOT Ha C€0sI PHIHOYHBIE OIIEPATOPHI HIIN
rOCyapCTBEHHBIE BEOMCTBA) JODKHBI CTATh yCTOMUYNBOE PA3BUTHE PhIH-
Ka, o0IIas BBIrOJA, SKOHOMUYECKUI POCT, YAyUIICHUE KA4eCTBA KU3HMU.

IIpedvicmopus padomst. C usnanus B 1992 2. «/l0ArOCPOYHOI KOHIEIIIMNA Pa3BU-
THA TEHEKHO-KPEIUTHON cucTeMbl Poccnm» Havamach pab6oTa aBTopa Haz (yH-
JJAMEHTAJIbHBIMU BOIIPOCAMH PA3BUTUA (PUHAHCOBOTO CEKTOPA B MEPEXOTHOMI
skoHOMHKE. B 1995 2. B kuure «llennbie 6ymMmaru 1 (DOHIOBBII PBIHOK» ObLI IIPO-
BeZieH aHaIu3 (PyHTaMEHTAIbHBIX IIPOGIEM POCCUIICKOTO PhIHKA IIEHHBIX GyMar,
K 3TOMy Xe BpeMeHH (1995-1996) otHOCATCS pa3dpaboTKa aBTOPCKoi «Konuen-
yuu PUHAHCOBOI U JICHEKHOM IIOJIUTUKI SKOHOMIYECKOTO POCTA», & TAKKE ITy0-
JIIKAIIAN CAETaHHBIX IM NpozH03068 PA3BUTHA POCCUHCKOTO (POHTOBOTO PHIHKA.

B 1995-1999 ze. aBTOP BBIIOIHILI PsiJL pabdom jjis OTpacaeid, periOHaJbHbBIX ITpa-
BUTEJILCTB U KPYITHBIX KOMITAHUI IO Pa3BUTHIO (PUHAHCOBOM MH(PPACTPYKTYPhI
U BBIXOJly Ha (DOHIOBBII PBIHOK, HEOJHOKPATHO IyOJIHNKOBAJ IIPOTHO3BI O Hapac-
TaIoNeM CUCTEMHOM pHICKe B (hMHAHCOBOM cekTope Poccum, o dynzameHnTann-
HBIX (paxTOpax, (POPMHUPYIOIUX ITOT PUCK, O HEOOXOAUMOCTH U3MEHEHUs (Pu-
HAHCOBOU U JIEHEKHOU IMOJTUTUKH FOCYAapCTBa. Ps IPOEKTOB, BLIIOJIHEHHDIX B
5TO BPEMs, OTHOCHINCH K Pa3BUTHIO PETyIATUBHON MH(MPACTPYKTYPhI WK CO-
3/JTAaHUIO HOBBIX CETMEHTOB (PMHAHCOBOTO PBLIHKA.

B ansape 1999 . MMBDB 65bL1a ory6mmkoBana aBTopckas «IIpozpamma BOCCTAHOB-
JeHus GOHIOBOro phIHKA Poccum»*, koTopas o6cyxaanach 1 ObUIa IPUHATA 00-
IMEPOCCUIICKIM COBEMAHUEM YIaCTHUKOB PBIHKA IIEHHBIX OyMar.

Ocenvto 1999 2. Haninonanpuasa poHZ0BAA ACCOIUAINA HAIIPABUIA B aJJPEC I'OCY-
JIAPCTBEHHBIX OPraHOB npoexm nocmanogaenus Ipasurensctsa PO «O mepax mo
IIPEO0JIEHUIO KPU3HUCA HA PhIHKE IIEHHBIX OyMar» ¢ IPIIOKEHHOM K Hemy «KoH-
LeNueil BOCCTAaHOBICHUS 1 Pa3BUTUA POHAOBOrO phiHka Poccumn». 9ToT KoKy-
MEHT B OCHOBHOM 6a3MPOBAJICSA HA ABTOPCKUX MaTepHaIaX U ObUI HCIIOIb30BAH
HAY®OP npu noAroToBKe CBOUX NPOrPAMMHBIX MaTepuanos B MapTe 2000 r.

MHue xoTenoch 661 mobmarogaputh Hanponanpayio poHIOBYIO aCCOIUAIIIO, KO-
Topas B anpeae 2000 2. noarorosuna «I[IporpamMmy pasBUTHsI PhIHKA EHHBIX 6Y-
Mar B Poccmiickoit @enepanmm», TaKyKe COAePIKaIyIo 3HAYUTEIbHbIE BKIIOYEHI
ABTOPCKUX MATEPUATIOB.

Mamepuanst 06cyscdenua STUX IIPOrPAMM, 3auHmepecosannocms podec-
CHOHAJIBHOTO COO0IEeCTBA B (DYHAAMEHTAIBHBIX PA00TAX, HEOOXOANMOCTD
coTpygHudecTsa ¢ bankom Poccum n PenepanbHOi KOMUCCHEH 110 PIH-
Ky IIEHHBIX OyMar — BCE 3TO IIPUBOAUT K NOHUMAHUIO HACTOSITEJIbHOI Heoo-
x00uMoCmu IIOIBECTHU Yepmy IO HAaKOIUICHHBIMU B 90-¢ rosbl meopemuec-
KuMu udeamu, CJIeJ1aB O9ePEeAHyYIO IMOIBITKY IPOrHO3a U pa3paboTKU CTpa-
TETUH Pa3BUTHS (POHIOBOTO PHIHKA.

*  BoccTanoBIEHME POCCUICKOTO POHTOBOrO PLIHKA U PA3BUTHE PEATHHOTO CEKTO-
pa axoHomuku Poccrun /Matepuannt [Tepsoro Beepoccuiickoro copenianus mo
PBIHKY IIEHHBIX GyMar ¥ CpOYHOMY PBIHKY. — M.: MOCKOBCKas MeKOGAaHKOBCKAS
BamoTHag 6up:xa, 1999. 48 c.
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Iyboxaa 6aazodaprocms Tem npoeccuonasam, KOTOPbIE B TPYAHOE MOCTEKPU-
3MCHOE BPEMs IbITATNCH CO3/IaBATb-CTPOUTD HOBble PbiHKU, BBOJTUTD HOGble (hu-
HAHCOBbIE UHCIPYMEHMbL, CO3/IABATD HAYHHYIO ULKO.T), TIOCTABJISATH HA PBIHOK HO-
BbI€E H/I€N, HAITPABJIEHHBIE HE TOJILKO HA PA3BUTHE CIIEKYIATUBHOM aKTUBHOC-
TH (KOTOpas ABIAETCS HEOOXOAUMBIM, HO HE JJOCTATOUYHBIM YCIOBUEM PbIH-
Ka), HO 11 Ha (pOPMUPOBAHNIE MACIITAOHOTO PBIHKA IIEHHBIX OyMar, CIIOCOOHO-
o paboTaTh C IOITOCPOYHBIMUA MHBECTUIUSMU 1 BKJIA/IbIBATH 3HAUNTEILHBIE
CTPEJICTBA B POCCUNCKYIO IPOMBIIIIEHHOCTD, JTa 6Iar0lapHOCTD — PYKOBO-
JUTENISM U cOTpyaHUKaM Punancosoii axademuu npu Ilpasumenscmee PD —
AT Ipsasnaosoit, M.A. Sckunpaposy, O.B. Iorocosy, B.C. bapay, O.H. Jlas-
pymuny, B.B. Jlymaosy, A.M. Kocowmy, I.C. [larosoii, b.b. Py6miosy,
H.M. Iypesuy, b.B. Cpe6nuxy, M.A. Iycesoii, A.b. ®enpamany, B.B. Cumo-
nosy, JI.H. AupranoBoii, Mockosckoil meicoanKosckoil 6a.10mmotl oupaicu —
A.B. 3axaposy, A.M. Capuesy, I1./l. bapen6oiimy, /I.1O. byrakosy, M.A. Jla-
ydepy, M.b. Measenesoii, O.E. Kysuenosy, B.1O. IpuropneBoii, ussecTHbIM
1opucmam — I'B. Tlocnienosy, 11.B. Peabkuny, banxa Poccuu — A.1O. Cuma-
HOBCKOMY, fiertyraTam Tocydapcemeennoit Jymot P®, pykoBoguTE 1M TPO(PIIIDL-
HbIX KoMuTeToB — B.A. Tapauesy, II.A. MexnBeneBy, pyKOBOJUTE/ISIM U CO-
TpyaHukaM Pezuonansnozo omdenenua @PKIIb Poccuu no Ilenmpansnomy gede-
paasnomy oxpyey — 10.C. Cusosy, C.M. llloiiko, M. E¢pumosy, Bormuciumens-
Hozo uenmpa PAH — ®.11. Epemxo, Hayuonashoii hondosoti accouuayuu —
K.A. Boskosy, E.M. Bopomnaesoii, Accouuayuu yuacmnuxos éexceasnozo poin-
xa — H.A. Comomko, A.B. Makeesy, J.I1. 3epauny, ®.A. Iyakosy, 6poxepc-
xoul komnanuu «Eepogunancst» — A.B. Ipuodxosy, banxka HBK — 10.C. Kary,
oanxa </easmaKpedum»— H. Illutosy, onda POCCITAC—A.®. Kommanuiiiry,
scypnana «Potnox yennvix ymaz» — C. Kyripussosy, scyprara «banxosckue yeay-
au»— B.H. Borogunoii, scypnaaa «Ixcnepm» — A. IlImaposy.

Heonennmoil 612 MOJAEPKKA U IOMOIIb 3apydedscHbix Koanee —
npo¢. Yapianssza Ban BeiMeepmna (3aBeayromero kadeapoii YHuBepcuTe-
ta Hamiopa, Besbrus), npod. Moxana Tenpuxa ¢ou Iltaitna (3aseyio-
mero kadeapoii XolienxaiiMckoro yausepcurera, lepmanus), npod. Jlet-
neBa Xymmens (3aseayiomero kageapoit [lorcamckoro yauBepcurera,
Iepmanns), qrupexropa MucTuTtyTa copeiictus passuruio 6upx Llent-
paibHOI 1 Bocrounoir EBponsl gfokTopa Asnbopexra bioprepa (Hemer-
Kas 6upika, lepmanms), tupexropa Yenmckoro MHCTUTYTa PhIHKA KAITHTa-
J10B fokTopa Braauciasa Ilasiarta, roxkropa Apmuint IlasraToBoii.

Oco6ast 61arofapHOCTb 32 BO3MOKHOCTB BMECTE PadOTaTh, OOCYKAATD,
BLICTPAMBATD KPYT UJEH, CHOCOOHBIX IOMOYb OTE€YECTBEHHOMY PBIHKY, —
A.B. 3axaposy, A.M. Capuesy, M.b. Menseaesoit, 10.C. Cusosy, b.b. Py6-
nosy, H.M. Iypesuu.

S pax BBIpa3uTh NPU3HATEIHHOCTD I-HY XaHcy PorTOGEMIO, TpE3n-
aeHTy 6anka «PoHTOGenb» (IIBefinapus), nmpod. Xancy laiirepy u
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npo¢. Kpucrtune lepmosun (Iropuxckuii yausepcureT, IlBeiinapc-
KNI GAaHKOBCKUH MHCTHUTYT).

ITpunomy ryb6oKyIo 6J1arofapHOCTh MOEH cembe 32 MHTEPEC K MOEH
paboTe, KOTOPBIH JjaJl MHE BO3MOKHOCTD OOCYKJIATh U CTABUTb BOIIPOCHI,
BBIXO/ISIIIME JAJIEKO 32 IIPEJIeJIbl CEMEMHOTO Kpyra.

ITa KHUTA HUKOT/a ObI HE YBUJIEIA CBET, €CJIU ObI HE ITIOMOIIb, TI0O0Bb
u couysctBue Mpunsl u Tarpsanusr Banosss! Jlo6amuabix, Acn JIbBOB-
ubl JOdda, Buxkropa n Anactacun MUPKUHBIX, KOTOPBIE BO BCEM U BCe-
I71a TO/Ie P3KUBAIA MEHsI, HE CUUTASICh HU CO BpEMEHEM, HU C 3aTpaTaMu
TPYy/a, ¥ CAEJIATH BCE, YTOOBI 3Ta paboTa OKa3aJach 3aKkOHYeHHOM. S cep-
JeuHo osarogapen enumuu Mupkusoi, Asnekcangpy u JIsBy Hozxenn-
MaHaM, 6e3 ubell JAPYKECKOU U POACTBEHHOU IMOJAECPKKU 3TAa KHUTA HU-
KorJ[a He ObLTa ObI 3aBEPIIEHA.

MeTopOAOTMYEeCKUI KOMMEHTAPUM

VICTOYHMKM AQHHBIX M COKPAIIEeHM S, [IPUHSTEIE B TEKCTe, €CAU He VKa-
30HO MHOEe

HanmeHoBaHue opraHusauuu MCTOYHUK AaHHbIX
BaHK Poccuu www.cbr.ru
MwuHKcTEpCTBO dMHaHCOB PO MuHoduH Poccumn www.minfin.ru
MocKoBcKas mex6aHKOBCKas

Ba/llOTHas GupKa MMBB WWW.micex.com
MocKkoBcKasi doHaoBasi 6UpxKa Mdb wWww.mse.ru
Poccuitickas ToproBasi cuctema PTC www.rtsnet.ru
depepanbHasg KOMUCCHS MO PbIHKY

LIeHHbIX 6ymar Poccuu OKLUB Poccuun www.fedcom.ru
Bank for International Settlements/

BbaHK MeXxayHapoaHbIX pacyeToB BIS www.bis.org

International Federation of Stock
Exchanges/Federation Internationale des
Bourses de Valeures/MexayHapoaHas

denepaums GoHAOBbLIX BUPK* FIBV www.fibv.com
International Finance Corporation/
MexgayHapoaHaa duHaHcoBas Koprnopauus IFC www.ifc.org

International Monetary Fund/
MexayHapoHbIM BantoTHbIN GOHA IMF/MB® www.imf.org

International Organization of Securities
Commissions/MexayHapogHas opraHu-

3aLMs KOMUCCHUI MO LleHHbIM 6yMaram 10SCO WWW.i0SCO.0rg
International Securities

Services Association ISSA www.issanet.org
Morgan Stanley Capital International Inc. MSCI WWW.msci.com
Standard & Poor’s S&P www.spglobal.com
World Bank/MwupoBoi 6aHK www.worldbank.org

* B 2002 r. Ha3BaHKe n3MeHeHo Ha «BcemupHas degepauus 6upx» (World Federation of Exchanges).
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Bamomnsie xypcsl: Ipyu niepecyeTe NoKazaTeael, JaHHBIX B POCCHMC-
KX pyOJIAX, B JOJUIAPOBOE U3MEPEHUE IPUMEHSIOTCH BAIOTHDIE KYPCHI,
ony6mkoBanHble MB® B c6opumkax International Financial Statistics:
Rubles per US Dollar, End of Period (line ae) or Period Average (line rf).

Conocmasumocms noxazameeil: €CJ He yKa3aHO MHOE, IIPAMbIE COITOC-
TaBJEHUSI OOOPOTOB IO CJIEIKAM C IIEHHBIMU OyMaraMu JIeTaioTCsl TOJTbKO
IO TEM pBIHKAM, I7ie OHU yauTbiBaoTcs o cucreme TSV (Trading System
View). B pamkax TSV cobupaercs cTaTHCTHUKA IO CI€JIKAM, IPOXO/SAIIIM
TOJIBKO Y€pe3 TOPTOBLII MOJI WX 3JI€KTPOHHYIO TOPTOBYIO CUCTEMY OHp-
xu (B ommmune ot Regulated Environment View (REV), yanrsiBaromei
TaKe BHeOUpIKeBbIe ¢/iesKkn). Takoil 1ogxo o6ecneunBaeT ConoCTaBy-
MOCTB IIPU aHAJIN3€ OOBEMOB U JIPYTUX OKa3aTeIel pHIHKOB I[€HHBIX OY-
mar. B cucreme REV o6oports! Bemme (ot 1,2-1,3 no 3-4 pas), uem npu
yaere o TSV. Mexxaynapojnas cratuctuka (nyoimkanmuu FIBV) coxep-
JKUT IO OZIHUM pbIHKaM JaHHble B popmaTe TSV, mo apyrum — B REV.

Bce MomeHTHBIE MTOKa3aTeM IPUBOJATCA 110 COCTOSTHUIO HA KOHEI]
nepuoja.






Beezda w 6 xascoom Oene 04 COSHAMEABHOCAU COBEPULALMBIX 6 HEM
Oeticmautl npenoaesno nodCUUmamscs, a K0zoa, Kax meneps y Hac 6
YeAOT CMpare, WMo-mo cCmPacaocs HenpussiuHoe, Koeda 0ero Kacaem-
AL DOADUUNCINBA 2010C08 U CUA CMPANDBL U KO2OA 8 Hel HACTYNAIOM B0
MHO20M HOBbLE NOPAOKU, MO0 NOOCHEM CYULECMBYIOULL20 HE MOABKO
NOAE3EH, HO U NPOCMO HeU3beHcHo HeobX00UM 0AR 8CAKO020, KMO CKOAL-
KO-HUBYOD XOUEM, JHCUND COZHAMEABIHBIM UACHOM CBOCTL POOUNDL, NOMO-
MY UM Yenoe 8ceeda Maro BUOUMO.
. Mendeaees
K nosuanuro Poccuu

UATOru pasBUTHUA
M KPMU3MCA PBLIHKA
IIeHHbIX OyMmar

B 90-e roap! B Poccnm 6bu1a co3pana coepemennas ungpacmpyxmypa poia-
Ka IIeHHBIX OyMar, KOTOpas II03BOJISET IIEPEePACIPENENATH C €T0 TOMOIILIO
JOITOCPOYHBIEC MHBECTUIIUN HA yeau modeprusauuu peaisnozo cexkmopa. Ha
poinKe yennsix 6ymaz IIOJydEH TEPBBIN Onbvim oueHKu u nepedauu npas cood-
cmeennocmu, ynaXXuBaHUusA KOHQIMKTOB MHTEPECOB, IPUBJICYEHUS IIPE-
HNPUATUAME JIEHEKHBIX PECYPCOB Ha 11e11 pa3BuTus. CI0KNIACH CMeuan-
Has Modens OPTAHN3AIN PHIHKA IIEHHBIX OyMar, KOTOPasi MOXKET COYeTaTh
npeumyuiecmea YHUBEPCATLHOTO GAHKOBCKOTO JIEIa U 6612006 CTICIIAATIN-
3a1M OPOKEPCKO-IUIEPCKUX KoMIaHui. I1o aHaroruu ¢ 3apybexHbiMu
MOJIEJISIMU CO3/IaHA CUCTeMA pe2yauposanus poiHKa IEHHBIX OyMar, OpueH-
TUPOBAHHASA HA 3aIUTY MHBECTOPOB U OOECIIeYeHHe €ro MH(POPMAIOH-
HOI IPO3PavYHOCTH.



Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

1.1
KAloueBble KOAMYECTBEHHBIE
IIAPAMETPHI PHIHKA

Jlo ocern 1997 r. ppIHOK I[eHHBIX GyMar GBICTPO HAPAIIUBAJ CBOIO OnNe-
pauuonnyio cnocobnocms. Tax, TOCTOSHHO YBEJIUYNBAIOCH YHCJIO UHBE-
CTUIIMOHHBIX MHCTUTYTOB, BCEe GOJI€e 3aMETHOM CTAaHOBMJIACH UX JIU-
Bepcudukanus (Tada. 1.1), pacmmpsiics Kpyr 06 paiaomuxcs EHHBIX
Gymar.

IMocre kpusuca ocern 1997 r. — era 1998 r. ppIHOK COXPAHIIT KJIIO-
YeBbI€ TOPTOBBIE CUCTEMBI, OCHOBHBIX UTPOKOB M, COOTBETCTBEHHO,
3JJACTUYHOCTD K U3MEHEHHNIO 00'beMa KalluTAIOB, IPOXO/AIMUX Yepe3
HETO.

OmnepanuoHHas CHOCOOHOCTD U 3TACTUYHOCTD PBIHKA JIy4YIII€ BCETO
XapaKTepPU3YIOTCA JaHHBIMA 3a 1995 2. (Hauayso pa3orpesa pbIHKa),
1997 2. (1ux), aszyem 1998 2. u agzycm 1999 2. (pe3koe COKpaleHue pbIH-
ka). Kak mokasano Ha ta6i1. 1.2, He TOJBKO COXPAHMIINCH, HO U IOJY-
YUJIU JaJbHENIIee pa3BUTHE JBE HAIIUOHAIbHBIE TOPTOBBIE€ CUCTEMBI —
MMBBb u PTC, BbiknIm ux Haubosee KpyrnHble U yCIeNHbIe UTPOKH,
yCTOsiIa ¥ JlaxKe OblIa yKPYITHEHA HH(PPACTPYKTypa POCCUICKOTO (POH-
noBoro peiHKa (mpumepHo 110 perucrparopos, 6onee 100 gemosura-
pues Ha koHen 1999 . u T.1.). Kpusuc, Takum o6pasom, copeiicTBoBaI
«€CTeCTBEHHOMY OTOOPY».

Coxpanuaucy ocHoBHbIe pbIHKU — Mockea (601ee 90% poinka uennvix
oymaz), Cankm-Ilemepoype (2—5 % ), Examepunbype (Ypaa), Hosocuoupcx (Cu-
oups), Kasans u Huocnuit Hoszopod (Iloso.oicve).

BmecTe ¢ Tem pbIHOK ObLI (pusuuecku paspywen — k Hosiopro 1999 r. B
pernoHax npexpaTiu cymecrsosanue 40-50% npodgeccrnonanbHbIX yya-
ctHuKOB, B Mockse n Cankr-Ilerep6ypre — 30-35%; neiicrsue 80-90%
JIUIIEH3UH 66110 pekpameHo (ornenka mo gaaabiM PKIIb Poccun). Ynce-
JIO YIaCTHUKOB, 3akmiounsimux caenku B PTC, cokparuiocs ¢ 451 B ok-
Tsa6pe 1997 r. 1o 157 B nexadpe 1999 r. u 106 B gexabpe 2001 r., T.e. npu-
MEepHO B 4 pasa.

B 2000-2001 rr. unca0 y9acTHUKOB PBIHKA IIPOOJIKAIO COKPAIATh-
cs1. CIeKyIATUBHBIN IIO/bEM PBIHKA U POCT €TI0 KAIMUTATU3AIMHI B KOHIIE
1999 r. — magazne 2000 r., rerom 2000 r., B Mae-u0HE U B HOAOpe-1eKabpe
2001 r. He co37aMM HOBOTO KadecTBa phIHKA. He ymeHbImmImcy puckm,
JieXKalye Ha HeM, U PBIHOK He CTaJl MEHeE BOTATIIbHBIM. Kak 1 panbie,
KOHBIOHKTypPa PbIHKA aKITUI (pOPMHUPOBATACH I€HEKHBIMU PECYPCAMU CIIe-
KyJIATUBHBIX UHBECTOPOB.
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1.1. Kniouesvie xonuvecmeenmnie napamempul poinxa

Tabauiia 1.1

AMHOMMKA YMCAEHHOCTY MHBECTULIMOHHBIX MHCTUTYTOB B P®*

MNokaszaTtenu OKTA6pb OKTA6pb Anpenb Anpenb
1993 1994 1995 1997

Bcero MHBECTULIMOHHbIX
WHCTUTYTOB B PoccuicKom

depepaumu, WT. 1023 2734 3176 5045
U3 HUX, %

GrHaHCcOoBbIE BPOKEpPBI 6.3 5.1 4.9 5.4
WHBECTULMOHHbIE KOHCYJIbTaHThI 0.6 0.3 0.3 0.3
MHBECTULIMOHHbIE KOMMNaHUKU 3.0 3.9 3.4 4.6
WHBECTULMOHHbIE GOHABbI

3aKpPbITOro TMna 1.0 0.7 0.3 0.1
WHBECTULMOHHbIE GOHAbI

OTKPbITOro TMnNa 0.1 0.1 0.3 0.1
COBMeLLaLne NMueH3nm

durHaHCcoBOro 6pokepa

N UHBECTULIUOHHOIO

KOHCY/IbTaHTa 62.0 51.8 50.9 50.2
COBMeLLalolLmMe NMULEH3UN

dMHaHCOBOro 6pokepa

U UHBECTULMOHHON KOMMaHUK 1.8 1.2 1.5 1.2

coBMeLlatoLme NULEH3NM

WMHBECTULMOHHOW KOMMaHUK

N MHBECTULIMOHHOIO

KOHCYy/IbTaHTa 1.3 1.6 1.6 1.2

coBMeLlatoLLme TNLEH3UN

$durHaHcoBOro 6pokKepa,

WHBECTULIMOHHOM KOMMaHUK

N MHBECTULIMOHHOIO

KOHCYy/ibTaHTa 23.9 35.3 36.8 36.9

* [MoKasaTenu nosy4eHbl pacYeTHbIM NYTEM Ha OCHOBaHMK AaHHbIX MuHdKUHa PP no coctos-
HUWIO Ha OKTA6Pb 1993 I. M OKTA6PbL 1994 ., anpenb 1995 r. n anpenb 1997 T.
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1.2. O6sem prinxa

1.2
O6BbeM pPBIHKA

Mot cmaxan ve BEAUK, HO A NBIO U3 C60€20 CMAKAHA

Anspped de Miocce. Yawa u yema

Bce pbIHKM IEHHBIX GyMar KOHKYPUPYIOT MexJy co60ii. Ilepsas Touka oTcueTa B
Pa3BUTHH PHIHKOB — UX COIIOCTABICHIE, CPABHUTEIbHBIN AaHATH3 CIIOCOGHOCTH
IIPUBJIEKATH JCHEXKHBIEC pecypchl. OHa 13 MPo6IeM POCCHIICKOTO PBIHKA B TOM,
YTO IOYTU HUKTO HE 3aHUMAETCS €T0 KOHKYPEHTOCIIOCOOHOCTEIO KAaK PBIHKA B
nesnoM, kak «Punancosoit wiomanku Poccus» (B oimune, Harpumep, ot «Pu-
HAHCOBOW IuTomaaku lepManus», co3ganue Kotopoii yxe 10 et apiasgercsa odu-
IUATHHON IO THKOMN (PUHAHCOBOTO COOOINECTBA STOM CTPAHBI).

Ienp aHanM3a, IPOBEAEHHOTO HILKE, — OIPE/EIUTh Pa3MEPhl POCCHIICKOTO PBIH-
Ka [[EHHBIX OyMar, HO HE B COIOCTABJIEHHH C MACIITAOHBIMU PBIHKAMK Bosbmmort
ceMepKU, KOTOPbIE MOTYT IIPEBOCXOAUTD €T0 IO Pa3MepaM B HECKOJIBKO JECITKOB
i gaxe B coTHH (CIITA) pas, a B CpaBHEHUU C IIEPEXOAHBIMU pbiHKamMu LleHT-
pansHOI 1 Bocrounoit EBpons! (Berrpus, ITonpmra, Yexus)*, ppIHKaMU, HAXO/ -
mumucs Ha rpanunax Poccun (Purmrsnnus, Typuus), ¢ oueHb HEGOIBIIIMU €B-
PONEHCKIMM PBIHKAMU, KOTOPBIE€ MOTYT OBITH COIIOCTABUMBI II0 OGBEMAM C POC-
cutickuM peiHKOM (ABcTpus, benbsrus, Ipernus, Iopryramms). Kpome Toro, Bax-
HO COU3MEPUTh PBIHKU HEHHBIX Oymar Poccun n Kurast kak BO3MOXHBIX KOHKY-
PEHTOB B 60ph6E 32 KAIIUTAIBI THOCTPAHHBIX NHBECTOPOB U B UTOTE OLICHUTD PBI-

HOYHYIO HUIITY, KOTOPYIO 3aHUMACT Poccust na MUPOBBIX q)I/IHaHCOBbIX PBIHKAX.

Memodoaozuueckuil kommenmapuit. JIyanue obuedocmynnsie ucmounuxu
B 061acTH cpaBHEHMS pIHKOB — Emerging Market Data Base (S&P /IFC),
craTuctuka, nyoankyemas FIBV, BIS, MSCI, a Tax:xe gaHHBIE GMPXK.
ITpobseMbl B conocmagaenuu Kanumaau3ayuii BOSHUKAIOT, KOT/[a PHIHOK
AKIMIA B IIEJIOM SBJSETCA HEJTUKBUJIHBIM, KOTJia GOJIbINAs YACTh AKIHO-
HEPHBIX KAIIUTAJIOB COCPEJOTOUYEHA B MAJIOIIO/BIKHBIX KPYITHBIX ITaKe-
TaxX U pa3Mepnl cBOOOHOI YacTy kanuTtanos — free float — mesesmku. B
Poccun, o onenkam, 5-7% akInOHEPHOTro KaluTala OJHOW KOMIAHNUN
(PAO E3C) dpopmupyior 6osee 70% 060poTa ppIHKA aKITHiT .
IToaTomy, kak 6bI HM ObLIa BEJIUKA, ITO CTATUCTHKE, KATUTATU3AIS, €e
IIPOCTOM ITOJICYET €Ille€ HUYETo He TOBOPUT O TOM, KaKOBA A€HCTBUTEIbHAS —
IO CTOMMOCTH — JTMKBU/IHASI Macca aKIUi, y9aCTBYIONINX B OOpaIIEeHNN.
Bmecre ¢ TeM 06 06BbeMax PhIHKA MOKHO CYJIUTD HE TOJIBKO 110 ITOKa3a-
TEJISIM, PACCYUTAHHBIM «IIO OCTATKy» (HAIPUMEp, KAIIMTAIU3AMS PBIH-
Ka aKI[Ui, pbIHOYHAS CTOMMOCTDb HEMOTAIEHHbIX OOIUTaIuii U T.I1.), HO

*  Mauiple IepexoHble SKOHOMUKHU, (DOPMUPYIOIUE KpaiiHe HE3HAUUTEIbHBIE TI0
0ObeMaM WIN He3peJlble PBIHKH IEHHBIX OyMar, He pacCMaTPHUBAIOTCA (CTPAHbI
CHT; Jlatsus, Jlutsa, dcronus, Crosakus, borrapus, Pymemans, Xopsarus,
Ciosenus, IOrociaBus u T.11.).

** Mupxkus SI.M. CBepXKOHIIEHTPAIMs PRIHOYHOTO PUCKA,/ / PBIHOK I€HHBIX OyMar,
2000, No2.
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1 «I10 060pOTYy» (HarpuMep, 060POT MO CAEIKAM C AKITUSIMH, OOOPOT 1O
c/leJIKaM C OGJUTaIusMy U T.IL). B Hacrosmewm paszgese GyayT MIMPOKO
HCIIOIb30BAHBI NOKA3AMeEAU, PACCHUMAHHbIE <NO 060HONTY>.

¥ Takoro mojxoja ectb cBos Joruka. Ecim pazmeps! cBo601HOI yac-
i Kanutantos (free float) HeBesmku, TO OyJeT HE3HAYUTEJIEH U OOBEM
CJIEJIOK C IIEHHBIMU OymMaraMu, o60pOT PhIHKA — BCE TO, B YEM IIPOSIBIISAET-
Cs1 UICTUHHAS NPUPOJA PbIHKA KaK OPIaHM30BAHHOTO IIPOCTPAHCTBA IS
3akmodeHus caeaok. CooTBETCTBEHHO, UMEHHO OG0POTHI CIEJIOK ITO3BO-
JILIOT CYAUTD 00 UCTUHHON BEJIUYUHE PbIHKA aKIMA.

BmecTe ¢ Tem ans cBesieHns GyAyT JaHBI U OLIEHKU, OCHOBAaHHBIE HA
KaIlUTIN3AIUN PBIHKOB.

AHany3 BO MHOI'OM OCHOBAH HA CTATHCTHUKE OPTaHU30BAHHBIX PbIH-
KOB ((poH10BBIX 61pxK). [l1sT O6IMTaINii U APYTUX JOJITOBBIX O0S3aTEIbCTB
3TOr0 HEJOCTATOYHO, TAK KAK BO MHOTHUX CTPAHaX AOJIOBbIE OOOPOTHI
COCPEIOTOYEHDBI B OCHOBHOM Ha BHEOMPIKEBBIX PBIHKAX, YTO HEOOXOAU-
MO YUUTBIBATh IIPU cONTOCTaBieHUAX. COOTBETCTBEHHO, IPUBE/[€HA U BHE-
OupKeBasl CTATUCTUKA JOJTOBOTO PhIHKA.

B paszese cogep:kuTCs TakKe Xapaxmepucmura poinka HeaMUCCUOHHBIX
yenHbix OyMaz KaK OJIHOTO M3 KPYITHEHIINX CETMEHTOB POCCUIICKOTO PBIH-
Ka IleHHbIX OyMar. [TpsiMble cTaTUCTHYECKHE N3MEPEHUSI PIHKA BEKCEIEH,
CKJTQJICKUX CBUJIETEIBCTB U 3aKIQJHBIX IPAKTUYECKUA OTCYTCTBYIOT, TO3TO-
MY B 3TOM YaCTH aHAJIN3 OCHOBAH Ha HKCIIEPTHBIX OI€HKAX.

151 conocmasnenus pasmepog sxonomux NCIIONL3yeTCsA nokasamens BBII,
paccunTbeiBaeMblii B Muposom 6anke 1o Atlas Method (Ha ocHOBe cpegHe-
ro Kypca BamIOT 3a npemmectsyiomue Tpu roga — World Development
Indicators Database). Takoit moaxoa JaeT BO3MOKHOCTb COIOCTABJIATH
BBII no pasHbIM cTpaHaM, OCJa0Isis BIAUSHHAE (paKTOpa PE3KUX U3MEHE-
HUH BATIOTHBIX KypcoB (HanpuMmep, kypca gosutapa CIIIA o oTHomenuo
K pyommo B 1998-1999 rr.). C 3T0i1 3e 11€71b10 B psjie TabIUI] UCIOIb3yeT s
nokasareab BBII no napumemy noxynameasnoti cnocoonocmu (GDP PPP),
PaCCYNTBIBAEMBIN 1 MyoanKyemblii B IHTepHeTe MUPOBBIM GAHKOM Ha
OCHOBE IIAPUTETOB IOKYyIAaTeJbHOI criocooHoctH (purchasing power
parity), onpegensemprx OJCP.

AxKIiumu

O6opomst no cdeaxam c akyuamu. Eme B 1993-1994 rr. o6opoTs! poccutiic-
KUX OHp3K He npeBblmanu 3-5 MuH. 1ot B rog. (Mckimodenue cocras-
nsna LlenTpanpHasa pecnybJnKaHCKas yHUBEPCAIbHAsA GHUpPKa ¢ 060po-
Tamu, gocturasmumu 50-60 miH. goswr. B rog*). Cospanue PTC, opra-

*  Mupkun J.M. Ilennsle 6Gymaru 1 pouoBbIii peiHOK. — M.: ITepcriextnna, 1995. C. 18.
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Huzanus peiHkoB MMBB 1 M®B (1997) u criekyasiTUBHBII pasorpes
peika B 1996-1997 rr. npusenu x Tomy, uro yxe B 1997 r. o6bem Top-
T'OBJIM AKIITUSAMU B Poccun IPEBbIIIAI O60pOTbI OCHOBHBIX PBIHKOB LICH'
TpanbHOU 1 BocTounoii EBponbr — 6upsxku Bapmassr, byganemra, Bensr
u Ilparu (Ta6u. 1.3).

B 1998-1999 rr. eMKOCTB POCCUICKOTO PBIHKA PE3KO CHU3WIACH, XOTS
6up:xu-KoHKypeHTHI B LlenTpansnoii n Bocrounoii EBporie cmorm yznep-
KaTh WIK Jlaxke HapacTuTh (Bapmasa) ceon o6oporsl. Takum o6pasom, B
aTu rojipl oHu 6611u Kpynanee MMBDB u PTC. Tox 2000-i m3amenwr cutya-
IIUIO — TOJIBKO Ha 6Upike B Bapmmase 06beM CIe/I0K ¢ aKIIUSIMU OBLI BBIIIE,
uyem Ha MMBB. Pesknii poct o6oporos no aknuam PAO E9C, kak 6yzer
IoKa3aHo Hirke, co3fal Ha MMBDB B 2000 r. ppiHOK akiuil, UMEOMmMUN
6onbIIMEe O60POTHI, YeM phIHKM B Bynanemre, Bene u IIpare.

Tabauia 1.3

CpaBHUTEABHBIV AHAAM3 OOOPOTOB IT0 CAEAKAM C AKLIMSIMM HA POC-
CUIICKOM M MHOCTPAHHBIX PBIHKAX-KOHKYPEeHTAX*

PbIHKK 0O60pOoT NO caenKkam ¢ aKLMaMu, MAPA. AOJIN.
1995 1996 1997 1998 1999 2000 2001
MMBB X X 0.98 1.5 3.0 17.0 24.47
PTC 0.2 35 15.66 9.3 2.4 5.8 4.45
M®b X X H/O 0.9 0.5 0.7 0.15
(oueHKa)
Mtoro no Poccun** 0.2 3.5 16.64 11.7 5.9 23.5 29.07

CMeXHble MHOCTPaHHbIE PbIHKK (CAENKU C aKLUUAMU PE3NLEHTOB)* **
duHnaHans (XenbcuHkn) 19.2  22.0 36.3 61.1 109.9 208.3 171.0

Typumsa (Ctambyn) 50.9 36.2 56.1 685 81.1 179.0 716
Monblwa (Bapwaga) 2.8 515 8.0 8.9 11.14 193 9.2
BeHrpua (byaanewr) 0.3 1.5 7.0 16.1 135 121 4.3
ABcTpus (BeHa) 13.4 10.7 12.7 18.7 12.7 9.6 7.3
Yexus (Mpara) 3.0 6.8 6.3 5.2 4.7 6.7 3.4

* PaccuutaHo no gaHHeiM MMBB, PTC, PernoHansHoro otaenenusa ®KLB Poccuun B LieHTpanb-
Hom deaepanbHOM okpyre, FIBV Annual Reports 1995-2000, FIBV Statistics 2001, Federation
of European Stock Exchanges (Tekyliasa ctatucTuka Ha caite www.fese.org), Istanbul Stock
Exchange, Prague Stock Exchange. CpaBHUTENbHbIM aHan13 caenaH no éupxam, Begywum
y4eT no cucteme TSV.

**  060poThl NPOYMX GOHAOBLIX BUPK, B TOM YMCNE CaHKT-NETEPOYPrCKMX, MOKa He3HaYUTENbHbI
(no oueHKe, 00 1-2%) v 3aechb He y4nTbiBatoTCs. JaHHble 3a 1995-1996 rr. npMBOASATCS TO/b-
Ko no PTC (Ha M®b nepsble Topru npownu B utone 1997 r., MMBB Havyana Toproeio akuusamu
B 1997 r.).

*¥* - NlanHuble 2001 . paccymTaHbl N0 UToraMm oavHHaauati mecsues 2001 r., ony61MKoBaHHbIM B
MHTepHeTe FIBV u Federation of European Stock Exchanges (TeKywas cTaTUCTUKa Ha canTe
www.fese.org). laHHble no Yexun npuBoaatcs B Lenom 3a 2001 ., UICTOYHMK AaHHbIX — Prague
Stock Exchange (www.pse.cz).
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B 2001 r. cutyarusa npojoJkaia MEHATBCSA B IOJIb3Y POCCUMCKOTO
pbiHKa akiuii. Temmbl pocta oobeMa cenok Ha MMBD nipu coxpamenuu
060poTOB Ha pbIiHKax llenTpanbHoii 1 Bocrounoii EBponnl npusenn k
TOMY, 4YTO POCCUMCKHUIA PBIHOK aKIIUI CTaJI IPEBOCXOJUTDL COOTBETCTBYIO-
mue pbinku Apctpun, Benrpun, Ionbmu, Yexun BmMecTte B3sATHIE.

Takum 06pa3oM, OTHUM U3 UM0208 PA3BUTHS PbIHKA IIEHHBIX OyMar B
Poccun B 90-€ TOABI CTAIO CO3AHNE MOP206bIX cucmem, boaee KPynHsix no
pasmepy, uem oupoicu nauboaee «pvinounvix» cmpan Ilenmpansnoti u Bocmou-
noti Eéponst, Ha KOTOpPble OPUEHTUPYIOTCS MHOCTPAHHBIE MHBECTOPHI U
KOTOpBIE B OYAYIIEM CTAHYT WJIH yXKe cTamn (Kak ABcTpus) dieHamu Es-
poneiickoro Coro3za.

BmecTe ¢ Tem aTa cuTyanus HeyCcTOHYNBA (CM. JJaHHDIE, TPUBEACHHBIE
B Tabs. 1.3 32 1995-1999 rr.). Peayasrarsr 2001 1. MOTYyT OKa3aThca Hexa-
pakrepHbIMU. Poiaky akuuii empan Llenmpansroii u Bocmounoit Eeponst 1o
MEHBIIEH MEPE COnOCMasuMsL C POCCUTICKUM PHIHKOM AKUULL 1 B DTOM Kade-
CTBE JIOJLKHBI PACCMATPUBATLCA KaK €ro xowkypenmst. COOCTaBUMbI 1
SKOHOMUKHU 3TUX PEernoHoB. B coorBercTBuu c nporunozom MB® (nexabpnb
2001 r.) BBII Poccun B 2001 r. nosken cocrasutsb 306.7 Mapj. gour., a
cosokynHbi BBII ABctpun, Benrpumn, Ioxsmu n Yexun 6yner paBeH
475.1 mapn. gomn.*

Tabauiia 1.4

CortocTaBA€HME PA3MEPOB S5KOHOMMK U PBIHKOB LIeHHBIX 6yMar 1o PP
¥ PsIAY CTPaH EBPOITEL, MAPA. AOAA.*

CtpaHa MporHo3s BBIM (2001) 060poT No caenKkam € aKLMAMU
1999 2000 2001
MopTtyranus 110.0 40 55 26
lpeuns 118.1 184 92 35
DUHNAHAKA 122.3 110 206 171
Typums 144.0 81 179 72
benbrusa 229.9 53 38 H/A
Poccus 306.7 6 28 29
* OKpyrneHo Ao uenbix Yyucen. Paccymtano no gaHHbiM FIBV Annual Reports 2000, IMF World

Economic Outlook Database (December 2001). BbibpaHbl 60 nexalime y rpaHuL, Poccum
PbIHKHM, HE OTHOCSILLMECS K NEPEXOAHBIM 9KOHOMUKAM, TMGO Pa3BUTbIE PbIHKM HEGOMbLIMX EB-
POMEenCKMX CTpaH, KOTopble MOTyT GbITb CONOCTaBUMbI MO pasMepam C POCCUNCKUM PbIHKOM.
0O60opoT 6upr 3a 2001 r., Kpome Poccuu, paccymTaH No AaHHbIM 3@ OAMHHAALATL MEecALEB,
ony6nmMkoBaHHbiM FIBV B MHTEpHEeTE.

*  PaccumraHo Ha ocHoBe aaHHbBIX IMF World Economic Outlook Database
(December 2001).
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C npyroii cTOpoHBI, faxke nMmes o6opotsr 25-30 Mupja. gosr., poc-
cutickuil psiHoK aKuuil noka ve chasnum c Gupsicamu dasjice HebOALUUX e8PO-
nelickux cmpan: OH MEHDIIE UX, XOTA U UMEET 3HAUUMENAbHbII NOMeHUUAN
pocma obsema. Tak, pasmepn!l peIHKOB aknuil Punngaauu u Typoun B
HECKOJIBKO pa3 (B 3-6 pa3) NpeBOCXOJAT POCCUMCKUI PHIHOK aKIIHIA.
U xots 060poThl eBponeiickux oupx B Apunax, bpioccene, JIuccado-
He pe3ko cHu3mwmch B 2001 r. (Ta6. 1.4), oueBUAHO, YTO 3TU OGUPKU
KpyIHee, 4eM POCCHICKNE OPraHM30BAHHBIE PBIHKU aKIIMi, HECMOT-
P Ha TO YTO U mocjae Kpu3ucos 90-X rogoB U MOKOBBIX Je€BaabBaIlui
pyoss Poccusa no pasmepam sxonomuxu ¢ 2—3 pasa npesocxodum coomeem-
cmeyouue cmpanst.

ITpoenosupyemoe mecmo 6 mexncoynapoonoii uepapxuu poinkos axyuii (¢
MO3UIMI CTOMMOCTHOTO 0ObeMa PbIHKA). Ecam ncxoauTs U3 TOro, 4ro
0060pom OPraHN30BAHHOTIO POCCUICKOTO PBIHKA AKITUI GYAE€T COCTABIATD
B Oupkaiimue roasl 30-35 mapd. doaa., To, onupasich Ha ganasie FIBV,
MO>KHO IIPOTHO3UPOBATH, KAKUM OyzieT MecTo Poccun B MupoBoii nepap-
XU POHIOBBIX PBIHKOB (Ta61. 1.5).

Taxum 06pa3oM, IPOrHO3UPYETCH, YTO B OJIMIKANIINE TO/bI, €CTU HE
MIPOM30H/IET KaueCTBEHHBIX N3MeHeHu, Poccus 6yner 3anumartn 30—
32 mecmo 6 mupe no eeaunune poinka axyuii (060pOT PbHIHKA).

Kanumaausayus psinka axyuti. C 1995 r. mo 1997 r. kanuranmsanms
POCCHUIICKOTO PbIHKA aKITUI BEIPOC/IA B 5—8 pa3 (B 3aBUCUMOCTH OT UCTOY-
HUKA JJAHHBIX ), 9TOOBI B 1998 I. BepHYTHCS HAa YPOBEHD, KOTOPBIN COOT-
BETCTBOBAJ HAavaIy CylecTBOBaHUA phIHKA. B 1999-2001 rr. mpousomen
HOBBII, 60JI€€ 3aMeITIEHHBIN 1 C BHICOKMMH KOJIEOAHUAMM POCT KaIluTa-
JIN3AIUU PhIHKA (IpuMepHOo B 3-3.5 pasa).

Ve yKasbIBaIOCh Ha YCIOBHOCTD ITOKAa3aTe s KamuTanusanuu (60-
aee 90% obbema pbIHKA CO3/A€TCS HECKOJBKUMHU AKIUSAMH, XOTS Ka-
MUTAIN3AIUA PACCUUTHIBAECTCS IO HECKOJIBKUM COTHAM 3MUTEHTOB).
BMmecre ¢ Tem gmaHHBIE Taba. 1.6 HOATBEPKAAIOT 6616006, CAEIAHHBIC
BBIIIE [P AHAJIM3€ OOOPOTOB 110 AKI[UAM: COITOCTABUMOCTD 10 pa3Me-
PaM pOCCHIICKOTO PBIHKA CO B3SITBIMU B COBOKYIIHOCTH pblHKamu Llen-
TpanbHOU 1 BocTounoit EBponsr, mpesxe Bcero ¢ Asctpueii, Benrpu-
eit, [Toxpmeit m Yexueil, HeycToitunsocTb cutyaruu (2001 r. 6601 kpaii-
HE HEeYZaYHBIM /Il GOJIBITMHCTBA 3apPyOEKHBIX PBIHKOB), HECPABHU-
MOCTD 1O BEJIMYMHE C TAKUM CMEKHBIM PBIHKOM, Kak PUHIAHUA, BO3-
MOXXHOCTb KOHKYpUpPOBaTh ¢ Typrueil 3a o6beMbl IPUBJIEYEHHBIX B
aKIIUU JIEHE)KHBIX PECYPCOB, MECTO B TPETHEM JIeCATKE PLIHKOB MU pPa
110 pazMepaM KaluTaJlu3aIuu.
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Tabauiia 1.5

Mecto Poccum B MUPOBO Mepapxuu POHAOBEIX PHIHKOB (TIO ITIOKA3dA-
TEeAIO OOOPOTOB ITO CAEAKAM C AKLIMSIMM)*

PbiHKM aKuuit (No gaHHbIM 3a 1999-2000 rr.) Yucno pbiHKOB

Pa3BuTble pbIHKK

dopmupytolmecs Pas-  ®dopmupyto-
PbIHKK BUTbIX LLMXCS

PbIHKK aKuu#,
060pOThl KO-
TOPbIX Npe-
BOCXOAST poc-
CUNCKWW pbl-
HOK aKLM1K

ABcTpanus, benbrus,
BennkobputaHus,
[epmanus, JaHus,
Mcnanus, Utanus,
KaHaga, HuaepnaHabl,
Hopserwus, MopTtyranus,
Cunranyp, CLLA,
CsAHraH (TOHKOHT),
duHnaHamsa, PpaHums,
Leeuus, Lisenuapus,
AnoHns

bpaasunug, bepmyabl, 19 13
lpeuus, N3paunp,

NHansa, UHaoHe3us,

Kutan, Kopes,

Manansusa, MeKcuKa,

TamBaHb, Typuus,

HOxHaa Adpuka

Poccuinckuin pbiHoK akumi (o6opot 30—35 mapa. Aonn.)

PbIHKK aKun#,
060pOThl KO-
TOPbIX MEHbLLE
POCCUMCKOro
pbIHKa aKuuMn

ABcTpus, MpnaHans,

Mcnanaus,

Jliokcembypr,

Manbta, HoBas
3enaHgusa

AsepbanaraH, 6 47
ApreHTuHa, ApMeHuUs,
baHnrnagew, bap6agoc,
baxpenH, bonrapus,
botcBaHa, BeHrpus,
BeHecyana, laHa,
Ervnet, 3umbabBe,
NopaaHus, UpaH,
KasaxctaH, KeHus,
Kunp, Kuprusus,
Konym6us, Kocta-Puka,
KysenT, JluBaH, JlatBus,
NlntBa, MaBpuKui,
Hamuéus, Hurepus,
MakucTtaH, MNaHama,
Maparean, Monblia**,
Mepy, PymbliHKS,
CBasuneHa, ChoBakus,
CnoBeHus, TannaHg**,
TyHuc, YkpauHa,
dununnuHel, XopsaTus,
Yexus, Yunu, SCToHUS,
lOrocnasus, fiMavika

* PaccuuntaHo no aaHHbIM FIBV Annual Report 1999, ctatnuctuke Federation of European Stock
Exchanges. B pacyeT NpuHATbI TONbKO OPraHM30BaHHbIE PbIHKK, y4eT 060POTOB MO KOTOPbIM
Befetcs no cucteme TSV Unu KoTopble Aaxe N0 CaMblM ECTKUM OLLeHKaM NpeBocxXoasT no
06bemy POCCMICKUI PbIHOK aKkLMin. Kpome Toro, ncnonb3oBaHbl AaHHble Federation of European
Stock Exchanges o caenkax, KOTopble NPOXOAAT Yepe3 3/IEKTPOHHYIO KHUTY IMMUTHbIX opAe-
POB (3aK/104aloTCH LEeHTPaNIM30BaHHO Yepes TOProeyto cuctemy B pexxkmme TSV). OLeHKM pac-
npeaeneHuns PbiIHKOB SIBNIAIOTCS TOSIbKO MPOrHO3HbLIMM, Y4UTbIBas MacluTabHble UBMEHEHUS B
[AMHaMWKe OTAENbHbIX PbIHKOB, KOTOPbIE NMPOUCXOANAT EXXErOAHO.

**  ConocTtaBMMbI NO pa3MepaM C POCCUMCKUM PbIHKOM aKLMiA U NPKY YCKOPEHHOW AMHAMUKE Cro-
Cco6Hbl B 2002-2003 rr. NpeBbICUTbL €ro 060pOThI.



1.2. O6sem prinxa

Tabauia 1.6

CpPABHUTEABHASA XOPAKTEPUCTUKA KAIUTAAMIALIUY KOHKYPEHTOB —
POCCHUIICKOrO ¥ MHOCTPAHHBIX PBIHKOB OKLIMIL*

PbIHKHK Kanutanusauus pbiHKa aKuuK,
Ha KoHel, nepuoja, MApA. AOAN.

1995 1996 1997 1998 1999 2000 2001

(OKTA6PD)
Kanutanusauus 14.0 36.0 720 11.0 20.0 34.5 69.3
pblHKa akuui PTC
Kanutanusauns 15.9 37.2 128.2 20.6 41.4 38.9 H/0

POCCUMCKOIO PblHKa
aKLUWI Mo AaHHbIM
S&P/IFC

CMexHble MHOCTPaHHbIE PbIHKK

DPUHNAHANSA (XenbCuHKK) 44.1 63.1 73.3 1548 3494 293.6 180.8**
(aexkabpb)

Typumsa (Ctambyn) 20.8 30.0 61.1 33.6 56.0 69.7 A47.1%**
Monbla (Baplaga) 4.6 8.4 12.1 20.5 21.7 31.4 25.0**
BeHrpus (ByaanewrT) 2.4 5.3 15.0 13.8 14.1 11.9 10.1%*

ABcTpus (BeHa) 325 34.0 35.7 35.8 33.0 29.9 24.5%*
(nexkabpb)
Yexus (Mpara) 15.7 181 12.8 10.4 12.0 9.7  8.9%%x

* PaccynTtaHo no gaHHbiM IFC Emerging Markets Factbook 1995-1999, S&P/IFC Emerging
Markets Review November 1999, PTC, FIBV Annual Reports 1999, 2000; 3a 2001 r. — PTC,
Federation of European Stock Exchanges, Istanbul Stock Exchange, Prague Stock Exchange.

**  QueHKa Ha KoHel, Hos6ps 2001 1.
**%  QueHKa Ha KoHel, ekabpsa 2001 r.

BHebOMupxkeBOM OO0OPOT AKLIMA

ITo onenkaM MpogecCHOHATLHBIX YYaCTHUKOB PBIHKA, 8HeOupaicesoti 060-
pom (IpsIMBbIE CAEIKH OPOKEPOB-IUIEPOB, MUHYS TOPrOBbIE ILTOMIAKH )
cocraniseT 3540 % poccuiickozo pvinka akyuil (Kax GUPKEBOTO, TAK 1 BHE-
6upskeBoro), win 55-65% oupskesoro peiaka (2000 r.).

B npomnuom posib BHEGUPIKEBBIX OIlEPALMIl ObLITA 3HAYNTEIBHO BBIIIE.
ITo ranubim @KIIB Poccun (1998 1.), 601ee 80% caestok 6pL10 coBepiie-
HO BHE OPraHU30BAaHHOT'O PBIHKA II€HHBIX Oymar®.

*  PasBuTHe pbIHKA IIeHHbIX Oymar B Poccniickoit Pepeparwiv (MaTeprasIbl K JCKYCCUM). —
M.: OKIIB Poccun, Msparensckumii gom «PLIB», 2000. C. 28.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

Aonrosble LJleHHbIE 6ymMaru:
BHYTPEHHUM PBIHOK

B 90-e rogp! nposiBIIICS JJOATOBOM XapakTep (poHgoBOro phiHka Poccun.
3a gecaTs et 6bLIO 3aHOBO, nocae 60-1eTHEro nepepuiBa, BOCCO3AHO
BCE pa3sHOOOPa3He JONTOBBIX (PMHAHCOBBIX HHCTPYMEHTOB, KOTOPOE MPU-
CyIIle COBPEMEHHBIM PBIHKAM IIEHHBIX OyMar.

Ocob6as guBepcudukanug B 9TOT EPUOJ ObLIA IPUCYIA FOCyAap-
CTBEHHBIM IIEHHBIM GymMaraMm, pasMenjaeMbIM Ha BHYTPEHHEM PBIHKE.
Hapsany ¢ Hau6onee nussectaoiMu — 'KO-O®3 n BHyTpeHHNM cHepera-
TEJbHBIM 3aliMOM MUH(pUHA — BBINYCKAJINCh FOCYAAPCTBEHHBIE IieJie-
BBbI€ TOBAPHBIE 003aTEIbCTBA (OGIUTAIIUN U Y€KU C TOBAPHBIM I1OTa-
neHueM), Bekcesnss MuagumHa (B 3aMeneHne IpoCpOYEHHOM 33/[0KEH-
HOCTH XO3AHCTBAa GaHKaM), Ka3HadyelCKue 00A3aTeabCTBA, 30J0ThIe
cepTuQUKATLI, BHINTPBIITHbIE OOTUTAIIMOHHbIE 3aIMBbI JIJIs1 HACEJIEHU,
arpoo6yuranuu (B 3aMeleHne TPOCPOUYEHHOM 3/[0KEHHOCTU PETU-
OHOB), OOJIUTAIY HEPBIHOYHDBIX 3aiiIMOB, BHYTPEHHUE BaJTIOTHbIE 00-
JUTAnUN (B 3aMelleHIe IPOCPOUYEHHOM 3a/[0KEHHOCTH BHemaKkoHOM-
6anka) u ap. K 2000 r. B o6pameHnn npo1oaKaal HaXOUThCS, XOTSI 1
B HEOOJIBIIUX KOJUYecTBax, ceprudukarol CoOeperaTebHOro 6aHKa
CCCP, Bpmymennsie g0 1992 r.

OcobuakoM cToaT obauzayuu banxa Poccuu, He BKIIOYae€MbIe BO BHYT-
PEHHMIT rOCYIAPCTBEHHBIH JIOJIT, KOTOPBIE BBLIITYCKAIOTCS B IIEJISAX PEan-
3aI1U JEHEKHO-KPEJUTHOMU NOJUTHKH (a0COpOUPOBAHIIE U3TUIITHEH JIUK-
BUJTHOCTU 6AHKOB) U Pa3MENAIOTCS TOJBKO CPeU KPEJUTHBIX OPraHM3a-
Ui, 9TH 6ymMaru aMUTHPOBAIUCH B HEOOIBIINX cyMmMax B 1999 r. u orcyT-
CcTBOBaIN B oOpamenHun K koumy 2000 r.

B sHaunTeIbHOM 0OBEME BBITYCKATINCH OOJUTAIIIN U APYTHe JOJTO-
BbI€ UHCTPYMEHTHI Cy0bekToB P® 1 MyHunumaabHeIx obpaszosanuii. Jlo
sanpenieHus B Hayaae 1997 r. mupokoe pacpocTpaHeHe NMeJIN BeKce-
JIsI, TIO KOTOPBIM 00A3aTeIbCTBA HECIU PETUOHDI.

MaciTabHbI pBIHOK O6HUranuii cyobexros P® 1 MyHUIIUITAIBHBIX
00pa30BaHUI UMeJI CIeAyIOIUEe TapaMeTphl (TabJr. 1.7).

Bce aTo0, HapsAay ¢ oTcyTcTBHEM MOAPOOHOM CTATUCTUKH JOJTOBOTO
PBIHKA, JIeJIaeT 3a/[a9y U3MEePEHHs 00 beMa PhIHKA CI0KHON, MHOXKECTBEH-
HOM C TOYKU 3PEHUS UCIIOIb3yEMBIX NICTOUHUKOB JaHHbIX. Tak ke, Kak 1
B OTHOIIEHUHY PBIHKA aKIINI, KOJUYeCTBEHHAsS OIlEHKA PBIHKA OYAET JaHa
C TIO3UINIA €r0 060POTOB (06BEM C/IETIOK C JJOJTOBBLIMA MHCTPYMEHTAMM )
1 TI0 OCTATKY (CTOMMOCTHAsA BEJTUINHA MACChI HEMOTall€HHBIX JIOITOBbLIX
IIEHHBIX OyMar, HaXO/SAIMIXCS B OOPaIIeHNN).

O6opom no cdeaxam c obauzayusmu Ha eHympennem poinke. CpaBHUTEIID-
HBII aHAJIN3 OOJIMTAIlVOHHBIX PBIHKOB IIpuBejcH B Tab. 1.8. M3 nee, B



1.2. O6sem prinxa

Tabauiia 1.7

PueIHOK o6Auraumiz cy6'bekToB PP 1 MyYHULIUIIAABHBIX O6PA30BAHMUMA

MNokasartenu* 1997 1998 1999 2000 2001
O6nurauum cy6bektos PP
KonnyectBo 3aperncTpMpoBaHHbIX BbiNyCKOB 249 59 10 14 22
Konnyectso cy6beKToB PO — 3MUTEHTOB 70 23 6 8 11
O6nvrauuy MyHMLUNanbHbIX 06pa3oBaHUi
KonnyectBo 3aperncTpupoBaHHbIX Bbinyckos 33 24 15 11 4
KonnyectBo MyHULMMN@NbHbIX 15 10 7 4 3

06pa30BaHWUi — IMUTEHTOB

* Ha ocHoBe gaHHbix MUHOUHa P,

YACTHOCTH, CJEAYET, YTO HECMOTPS Ha Pe3K0e CyKeHne oobeMa 060poTa
MMBB B 1998-2001 rr., cBA3aHHOE C KPU3UCOM PbIHKA TOCYAPCTBEHHBIX
IeHHBIX Oymar, B Poccun yaanoch co3faTh 6Mp:KeBOI OOIUTaIlimOHHBIN
PBRIHOK — CaMbIil KPYyNHBINA cpeau peIHKOB LlenTpanbnoil m Bocrounoi
Espomnpr B 1995-1998 rr., a Takxke cpeau paja Jpyrux €eBponeicKux phiH-
koB. Toapko o6opoTt Cram6yabckoii ponmosoii 6upsxn 1999-2000 rr. 6601
corroctaBuM ¢ o6oporom MMBB B 1996-1997 rr. Oanaxo mocie kpusuca
1998 r. o60poT Ha 6upkax Typruu n Yexun ctan B 3HAUNTEILHON Mepe
MPEBOCXOUTH 0O0POT OOIUTAMI HA POCCUICKOM PBIHKE.

Kak yxe yka3pIBaIoCh, aHaIM3 060POTA IO CAETKAM C OOJUTAIUAMEI
TOJIBKO OTYACTH XAapPAKTE€PU3YeT 0ObEM OOJUTAIMOHHBIX PBIHKOB (Ha
MHOTHX PbIHKAX 3HAUUTEIbHAA 9ACTh CJIEJOK C OOJUTAITUAMU HAXOAUTCS
BO BHeOHUp:keBOoM obopoTe). YacTo, kak B Mockse (MMBB), Crambye,
bynanemre n Bapmase, GupeBble pbIHKH OOIUTAIUi — 3TO, IIPEXk/Ie BCe-
ro, IUIOMA/IKU JUIS1 TOPTOBJIA TOCYAAPCTBEHHBIMU JJOJTOBBIMU 00A3aTE b
CTBAMU.

B 3T0i1 CBA3M IOIIBITKA OIIEHUTD MECMO POCCUtickozo poinka obauzauuil 6
uepapxuu Mupossix 004U AUUOHHBIX PbIHKOE, OCHOBBIBASICH HA JAHHBIX 00
oObeMe CJIEIOK € OOJUTAIUAMA Ha OGMpKax, ObLTa ObI HEIPaBOMEPHOI.
OnHaKO CpaBHUTEIbHBIA aHAIN3 IToKa3aTesneit MMBD, Ha koTopoii kos-
HEHTPUPYETCA IMOAABJISAIONAS YaCTh POCCUMCKUX OOIUTAINHI, M aHAJIOTHY-
HBIX ITOKa3aTesel JPyrux 6MpK MUPA MOKET OBITh 3HAYAIIUM JJISI OIICH-
KH OII€PALIMOHHON CIIOCOOHOCTHU U €eMKOCTH pblHKa MMBD.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

Tabauiia 1.8

CpaBHUTEABHEIN AHAAU3 OUPKEBBIX O60POTOB ITO AOATOBEIM II€HHEIM

6yMaraM pocCUmMCKOro ¥ MHOCTPAHHBIX PBIHKOB*

WAHCTPYMEHTHI BupxeBoi 060poT N0 06AUrauUsaM U JONTroOBbLIM 06a3aTeNb-
W PbIHKK CTBaM rocyaapcrea (BTOPUYHbIE TOPru), MApA. A0NN.

1993 1994 1995 1996 1997 1998 1999 2000 2001***

Poccua, MMBbB

KO-093 0.1 5.0 35.7 130.1 151.6 52.8 4.3 7.1 3.8
O6nurayum — — — — — — 0.3 — —
baHka Poccun

O6nurauum — — — — 0.1 0.03 0 0.01 0.2
cy6beKToB PO

Arpoo6auraumm — —_- - — 05 006 O — —
KopnopatuBHble — — — 0.2 0.2 0.1 0.03 0.2 0.7
obnurauum

NToro 0.1 5.0 35.7 130.3 152.4 53.0 4.63 7.3 4.7

CMeXHble UHOCTPaHHbIE PbIHKWU**

DdUHNFHANSA 104 0.4 0.2 0.4 0.1 0.07 0.05 0.01 0.02
(XeNnbCUHKK)

ABcTtpus (Bena) 06 06 09 0.9 06 05 04 0.3 0.15

Monbwa (Bapwasa) 0.1 0.5 4.0 3.0 20 12 0.6 0.5 0.6

Yexus (Mpara) 0.1 0.7 26 52 125 229 285 255 489

Benrpua (byganewr) 0.7 0.5 0.3 1.0 49 11.2 12.9 2.4 2.4

Typuua (Ctrambyn) 10.9 8.7 15.7 323 351 67.5 822 263.8 33.2

Mpoyne eBponericKne poiHKn**

Moptyranus 13.6 189 144 146 129 69 38 2.5 1.4
(JTuccaboH)
lpeumns (AbuHbI) 35.2 20.7 0.01 001 01 0.4 0.01 0.02 0.02
Benbrus 1.8 01 08 0.7 06 06 0.6 0.4 H/L4
(Bptoccenb)

*

k%

PaccuutaHo no gaHHbiM MMBB, FIBV Annual Reports 1995-2000, Federation of European
Stock Exchanges (TeKkylwas ctaTucTvKa Ha cante www.fese.org), Prague Stock Exchange. 3aecb
1 panee cpaBHUTENbHbIN aHanu3 AenaeTcs TONbKO Mo GMpXKaM, Y4UTbIBaIOWMM 060POThI MO
cucteme TSV.

Bbi6paHbl NM60 nexkallue y rpaHuL, POCCHUM pbiHKK, HE OTHOCSLLMECS K NEPEXOAHBIM 3KOHOMMU-
KaM, TM60 pbIHKK HEGOMbLLIMX EBPOMENCKMUX CTPAH, TAKKE He ABNSIOLLMECS NEPEXOAHBIMMU, KO-
TOpble MOTyT GbITb CONOCTaBMMbI MO Pa3mepam C POCCUICKUM PbIHKOM.

o poccuMcKOMyY pbIHKY: paccyuTaHo 3a gecstb MecaueB 2001 r. no gaHHbIM MMBB (Koprno-
paTuBHbIEe 065Mrauunn) n faHHbIM banka Poccum o 6upxesbix o6opoTtax no MKO-0P3. Mo nHo-
CTPaHHbIM PbIHKaM: pacCY1TaHo Mo JaHHbIM 3a oAMHHaauaTb Mecsues 2001 r., ony6/1MKoBaH-
HbIM B MHTepHeTe FIBV u Federation of European Stock Exchanges (Tekywias ctaTucTvka Ha
cavte www.fese.org). JaHHble no Yexuu npusoastcs B Lenom 3a 2001 1., MICTOYHMK AaHHbIX —
Prague Stock Exchange (www.pse.cz).



1.2. O6sem prinxa

Ecim ncxoanTs 13 TOro, 94T0 B G6IMKANIINE TOJBI 060pom no odauzayu-
am na MMBb cocrasut 10-15 mapd. doaa., o coornomenne MMBD kax
OCHOBHOTO PBbIHKA obsuranuii B Poccun ¢ apyrumMm o61MraiiiOHHBIMI
O6UpP;KaMH MOKHO IIPOTHO3UPOBATH CJIEyIONUM 0o6pasom (Tab. 1.9).

Tabauiia 1.9

MecTo Poccuy B MMPOBOM Mepapxum GOHAOBEIX PBIHKOB (I10 ITOKA3d-
TeAIO 6upXKeBOro o60poTd 110 CAEAKAM C OOAUTALIMSIMM)*

PblHKK o6aurauui (no gaHHbIM 3a 1999-2000 rr.) Yucno pbiHKOB

Pa3BuTble PbIHKK dopmupyowmecs pelHkn  Pas- dopmu-
BUTbIX pYylO-
Lmxcs
BupkeBble BennkobputaHus, ApreHTtuHa, N3pauns, 14 9
PbIHKK 061Kn-  TepmMaHus, daHus, Muansa, Kutan, Kopes,
rauum, oéopot MpnaHauns, UcnaHus, MekcuKa, Typuus,
KoTopbix npe- Wrtanusa, KaHaaa, Yexus, OxkHaa AbpuKa
BOCXOAUT Huaepnanabl, Hopserus,
o6opot poc-  CLUA, PpaHuumsg,
CcUKMCKoro poiH- LBeuwns, LLBenuapwus,
Ka obnuraumn AnoHusa
Poccuinckum pelHOK o6nuraumi (10—-15 mnpa. aonn.)
Bupxesble ABcTpanus, ABCTpus, AzepbangKaH, Apmenns, 11 43
pbIHKK 06K-  Benbrusg, McnaHaus, bap6anoc, baxpeiH,
rauum, o6o- Jllokcembypr, ManbTa, Bepmyabl, bonrapwus,
poT KoTopbix  HoBas 3enaHawus, borcBaHa, bpaswnus,
MeHblle 060- [lopTtyranus, CuHranyp, BeHrpwus, BeHecyana,
poTta poccuii-  CsiHraH (TOHKOHT), laHa, peuusi, 3umbabee,
CKOro pblHKa  ®PuHAaHAKMA NopaaHusd, KazaxcTaH,
obnurauunn Kenus, Kunp, Knprusus,
Konymo6us, Kocta-Puka,
Nateug, JIntea, Mananswus,
MaBpuKkn, Hamunoéus, Hure-
pus, NaHama, MNapareau,
Monbuwa, Mepy, PyMblHKSA,
CBasunena, CnoBakus,
CnoBeHus, TanBaHb, TyHUC,
YKpavHa, PunmnnuHsbl,
XopBatus, Yunu, AcToHus,
KOrocnaeus, dmarika
bupxeBble Bbanrnageuw, Eruner, — 8
PbIHKMH, WpaH, NHaoHe3us,
Ha KOTOpbIX KyBewrt, JluBaH,
He BefeTcs [MakuctaH, Tannang**
TOproens
obnurayuamm

* PaccuuntaHo no gaHHbiM FIBV Annual Report 1999. B pacyeT NpuHATbI TONIbKO OPraHn30BaH-
Hble PbIHKK, y4eT 060poTa No KOTOPbIM BeaeTcs no cucteme TSV UAM OHKM Jaxke No caMbiM
YECTKMM pacyeTaM MpeBOCXOAAT POCCUNCKUI PbIHOK 06AUraLui.

**  Ha ncnamckux GMHaHCOBbIX pPblHKax 06bIYHO OTCYTCTBYIOT Onepauuun ¢ 06anrauusaMmmn Uamn oHK
OYeHb HEBEJIMKM, TaK KaK MCIaMOM 3anpeLleHo B3MMaHne NPoLLeHTa («McnamCKne GUHaHChI»).
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

COOTBETCTBEHHO, MOKHO OKUJIATh, YTO OUPKEBOI OOINTAIIMOHHBIN
poiHOK Poccum 6yaeT 3annMaTh 11o o6oporam 26—28-e mecmo 6 mupe (4ro,
MIPUMEPHO, COOTBETCTBYET MOJIOKEHUIO CTPAHBI HA PBIHKE AKITHIA).

Obsem pvinka, oueHen bl NO CMoUMOcmu 00120851 yeHnsix Oymaz. I1o nan-
HbIM BIS, okos0 90% noiaroBoii Macchl COCTaBIAIOT OOJIUTAIINN U Ka3Ha-
yerickue Bekcens, okoyo 80% — obauranuu. ConocrasjieHnue TJaHHBIX O
eHympennell macce 00.1208bIX UEHHBIX OyMaAz B OTIEIHHBIX CTPAHAX, ITyOJINKY-
eMbIxX BIS, nposeseno B Tabu. 1.10. Tam xe cogepxaTcs dannsie o cmoumo-
CMHBIX pasmepax maccol 00.1206b1X UEHHBIX OyMa2, PACCINTAHHDBIE (MU ITOJIy-
YEHHBIE HCXO/I U3 9KCTIEPTHON OIIEHKN ) HA OCHOBE 8HYMPEHHUX UCTOUHU-
K08 uHgopmayuu, ny6mkyeMbix Munguaom PO, bankom Poccun u kpyn-
HEHIIIMU SMUTEHTAMU PBIHKA IIEHHBIX Oymar. M3 cpasnenus ¢ JanHbIMUI
BIS cnenyet, 9TO OCIEHUN, Taske 6€3 yueTa BEKCeIel, HaXOXAIMUXCS B
obpamienun BHyTpu Poccnu, 3aHMKaeT CBOM OLIEHKU MacChl JJOJITOBBIX
IeHHBIX Oymar ¢ 1.3-3.5 pasa.

Taxk >ke, Kak 1 Ha pbIHKaX aknuii, B Poccrm k 1998 r. 6611 co3an BHYT-
PEHHUII PBIHOK JOJITOBBIX IIEHHBIX OyMar, CyIIeCTBEHHO ITPEBOCXOASIIII
10 0OBEMAM COOTBETCTBYIOIINE PLIHKU IIEPEXOAHBIX 9KOHOMUK LlenTpans-
HOU 1 BocTounoit EBponsr (prnHefum/Ie u3 Hux — Yexus, Ilonpma, Ben-
rpust). ATOT PHIHOK OBLT COIIOCTABUM WJIM ObLI ke KpyIIHEe aHaJIOTHY-
HbIX pbIHKOB [lopTyramum, Ounsnann, Ipenun, CYLECTBEHHO YCTYHAs I1O
pa3Mepam JIOJTOBBIM PBIHKaM ABCTPHUH U besbrum, 3KOHOMHUKa KOTOPBIX
(punaHCHpyeTCS IpEenMyIeCTBEHHO Yepe3 JOJIrOBbIEe MHCTPYMEHTBI.

Junamuyka npupocTa oobeMa 3TOr0 PbIHKA, B IPUHIUIIE, COOTBETCTBO-
BaJIa TOMY, YTO ITPOVICXOJIA/IO Ha PhIHKE aknuii (cMm. Tabar. 1.6, 1.10) —B 1994 -
1997 rr. G1cTpBIi pocT Gosee ueM B 10 pas, 3aTeM MIOKOBOE COKpAIEHNE.

B 1999-2001 rr. B peaynsraTe AeBajbBaIiui pyosis, peCTPyKTYPU3AIN
BHYTPEHHETO T'OCYIAPCTBEHHOTO J0JITa 11 3aIMOB PETIOHOB OOHEM BHYTPEH-
Hel JI0JITOBOM MacChl CHU3WICH (B JOJUIAPOBOM dKBUBAJIEHTE) OoJiee YeM B
3 paza. Jlonrospre poiakn Yexvn u Iosrpnm cramm va 40-60% kpyrHee, pbis-
xu Iperyun, Iopryramam, Typimm n @uanssaun — B 2-4 pasa 6osblire, yem
POCCHICKUI PHIHOK JJOJITOBBIX LICHHBIX OyMar (6e3 yueTa BeKceIeH).

Obsem enympennezo poiHKa HEIMUCCUOHHBIX WeHHbIX Oymaz. MacIITaGHbII
PBIHOYHBIN CErMEHT COCTaBJILIH ¢ 1994 1. Bekcess. 3axmagabie B 90-e rofipr
Ae-aKTo He BBITYCKaINCh, JOJITOBAs MAcCa CKJIAJCKUX CBUJETEIbCTB, 11O
onenke @ .A. Iyaxosa (Acconmanys y9acCTHUKOB BEKCETLHOTO PLIHKA), HE
npesbimaia 0.3-0.5 mapa. o

Eme ocennio 1994 r. 06beM HellOraneHHbIX BEKCEIen, HaXOAIXCs
B OOpaleHud, 1o onenke, 6pu1 He Bbime 0.1-0.3 mupa. goswn* Jaausle o
CTOMMOCTHBIX Pa3MepaxX BEKCEJbHOTro phIHKa Ha KoHel| 2000 1. copep:xat-
caBTaba. 1.11.

*  Mupxkun JI.M. Llernsle 6ymaru 1 (poHT0BLIH peIHOK. C. 248.
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Tabauiia 1.10

CpaBHUTEABHAS XAPAKTEPUCTUKA POCCUNCKOTO ¥ MHOCTPAHHBIX
AOATOBBIX PBIHKOB (I10 06'beMy HEeIIOTraIlleHHBIX AOATOBLIX 06sa3a-
TEeALCTB HA BHYTPEHHEM PhIHKE)*

UHCTPYMEHTBI 1 HenoraweHHble JONroBble LeHHble 6yMaru Ha BHYTPEHHEM
PbIHKH PblHKE, Ha KOHeL, nepuoaa, MapAa. Aonn.
1994 1995 1996 1997 1998 1999 2000 2001
(OKTA6PL) (OKTAGPL)

Poccusa (BHYTpEHHUE UCTOYHUKK UHDOPMaLUH)
o gaHHbIM BHYT- 6.4 26.0 532 858 274 218 218 22.1

PEHHWUX UCTOY-
HUKOB, BCEro**

[onroBble 0653a- 6.2 245 508 821 264 208 199 19.1
TenbcTtBa NpaButens-
ctBa P®, B TOM uncne:

KO-03 3.0 16.5 433 732 238 193 186 17.6
(oueHKa)

obnuraumu rocyaap- X 0.6 0.7 2.2 0.7 0.2 0.1

CTBEHHOro cbepera- (oueHKa)(oueHKa) (oueHKa)

TENbHOro 3anmMa

obnuraLmm rocy- X X H/A 0.3 0.1 0.1 0.1 1,5

[apPCTBEHHbIX HE- oLeHKa

PbIHOYHbIX 3alMMOB

Bekcensa MuHon- 1.5 6.1 5.7 5.4 1.5 1.0 1.0
Ha P®, B KoTOpblE (oueHKa)

nepeodopMneHsbl

nonrm AlMK v npo-

MbILLISIEHHOCTH

npoyue rocygapcr- 1.7 1.3 1.1 1.0 0.3 0.2 0.1
BEHHblE LieHHble (OUeH- (oueH- (oueH-

6ymaru Ka) Ka) Ka)

[onroBble 0653a- — 1.0 1.4 2.2 0.7 0.5 0.6 1.0
TenbcTBa CyObEKTOB (oueH- (oueH- (oueH- (oueH- (oueH-  (ouen-
P® n MyHnumnnans- Ka) Ka) Ka) Ka) Ka) Ka)
HbIX 06pa3oBaHM

(Kpome BeKcenen)

KopnopatuBHble 0.1 0.1 0.2 0.3 0.1 0.2 0.5 1.0
obnvraunmn Hedpu- (oueH- (oueH- (oueH- (oueH- (oueH- (oueH- (oueH-  (OueH-
HaHCOBbIX Npeanpu- Ka) Ka) Ka) Ka) Ka) Ka) Ka) Ka)

ATUN, BKIKOYasA 06-
nuraunu PAO BCM

[eno3unTtHble 0.1 0.4 0.8 1.2 0.2 0.3 0.8 1.0
n cbeperaTenibHble (oueH- (oueH-
cepTudurKaTbl, 061U- Ka) Ka)

rauunu 6aHKoB

Poccus (BHewWwHUEe UCTOYHUKKN MHOPpMaLUK)

Mo gaHHbIM BIS*** H/p H/O H/A 64.6 1.7 9.0 8.8 6.7
(ceHTA6pb) (MIOHD)

* [aHHble Ha KoHel, roaa. PaccuynTtaHo no MHbopMaLnm exxekBapTanbHbix 0630poB BIS, ony6-
NIMKOBaHHbIX B VIHTEpPHETE.
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Tabamuiia 1.10 (mpoporxkeHMe)

UHCTPYMEHTbLI Y HenoraweHHble JoNrosble LeHHble 6yMarn Ha BHyTPEHHEM
PbIHKHU PblHKEe, Ha KOHelU nepuoja, Mapa. gonn.

1994 1995 1996 1997 1998 1999 2000 2001
(OKTA6pPL) (OKTAGPL)

CMeXHble UHOCTPaHHbIE PbIHKU****

PuHNaHANA 788 86.0 841 749 869 776 721 64.1

(ceHTA6pb) (MIOHb)

ABcTpusa 123.5 1471 144.7 136.8 151.7 149.7 140.9 1421

(CeHTAbpb) (MIOHb)

Monblua H/0 — — 25.0 29.0 27.3 30.5 34.9

(ceHTabpb) (MIOHbL)

Yexus H/A 121 123 125 224 250 20.9 27.6

(ceHTabpb) (MIOHb)

BeHrpus H/0 12.0 152 138 156 163 14.9 17.1

(ceHTa6pb) (MIOHb)

Typumsa 164 214 265 297 375 430 475 72.3

(ceHTa6pb) (MIOHD)

MNMpoyne eBponenCKUe pblHKU* * **

Moptyranus 499 60.7 642 559 639 615 590 62.1

(ceHTa6pb) (MIOHD)

Tpeuus 73.4 86.7 100.5 94.8 100.5 89.8 85.1 89.0

(ceHTA6pb) (MIOHb)

benbrus 369.8 426.9 407.3 354.0 379.8 342.6 3014 2939

(ceHTAbpb) (MIOHb)

*%

k% k%
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OueHKa no Kypcy pyonst K gonnapy CLLA Ha KoHeL, neprofia, nybnukyemomy International Financial Statistics. lMokazare-
m no M’KO-093 3a 1994-1998 IT. paccyuTaHbl Mo faHHbIM CHeTHOM NanaTbl PP B OTKPLITOM OTHETE N0 Pe3y/ibTaTam
PEBM3MM HUHAHCOBO-XO3AMCTBEHHOM AesTeNnbHOCTY MuHduHa PO v LieHTpanbHoro 6aHka PO Ha nepBr4YHOM 1 BTO-
Pr4HOM pbiHKax KO 1 093 3a 1993-1998 rT. (sHBapb 2000 r.). OLeHKK nokasateneit 3a 1994-1997 rr. ocyliecTs-
JISUMCh C UCTIONB30BaHMEM rOA0BbIX OT4ETOB BaHKa POCCHm, HOPMATUBHBIX aKTOB, OMPEAENSIOLLMX NapaMeTPbl AMMUC-
CWM OTAENbHbIX BUAOB rOCYAAPCTBEHHDIX LieHHDIX GyMar. [aHHble 3a 1999 . 0 rocynapCTBeHHbIX LEHHbIX GymMarax — no
OTYETY 0 NMPEeBaPUTENbHBIX UTOraX UCroNHeHWs GpeaepanbHoro Gromketa PO 3a 1999 . (cait MuHduHa PO B UHTep-
HeTe), 06 06513aTENLCTBAX PEMMIOHOB — MO OTYETY 06 UTOrax MCNonHeHUs deaepanbHoro GrompkeTa B 1999r. v 3aadax
opraHoB ¢rHaHcoBoM cucTembl Ha 2000 T, a Takke pacyeToB E.P. beccMepTHov B AvccepTaumoHHOM CCeaoBaHuK,
NOCBALLEHHOM NpoGnemaM pasBuTUs PbiHKa LieHHbIX GyMar. Kpome Toro, 151 OLeHKK OTAENbHbIX NoKasaTenei uc-
NOMb30Ba/UCh iaHHbIE O CTPYKTYPE BHYTPEHHETO rocyAapCTBEHHOMO A0NTa, JaHHble B «OCHOBHBIX HAMpaBNeHUsX eau-
HOW rOCYaPCTBEHHOM AEHEKHO-KpeanTHOM noaut kmy» (Ha 1999, 2000 1 2001 rT.), rogosbIx oT4eTax baHka Poccuu 3a
1999-2000 rT., «BtonneTeHsx GOHLOBOrO pbiHKar, BbinyckaeMblx BaHKoM Poccum, a Takke AaHHbIe 0 A0Are LieHTpasb-
HOro NPaBUTENLCTBA, CYOLEKTOB PP 1 33A0MKEHHOCTH MyHULMMANbHBIX 06pa30BaHHi, nyonmKyeMble MuHdUHOM
P®. Heobxoanmo yuuTbiBaTh, 4T0 B 2000—-2001 IT. 6onee 60% M'KO-0d3 Haxoamnock Ha GanaHce BaHka Poccin B
dopme He oGpaLLiatoLLmxcs Ha pbiHke OP3. OLieHKa PbIHOYHOY CTOMMOCTU KOPMIOPaTUBHbIX 0GNMraLWiA NpuBEeaeHa no
[naHHeIM MMBB, ony6nnkoBaHHbIM B MHTepHETe (3a 19992000 IT. pasmelLeHo 06amraLmi KOpnopaTUBHbIX AMK-
TEHTOB Ha cyMMy npumepHo 1.1 mapa. Aonn., 3a 1999-2001 rr. — npUMepHO Ha 3 MApL. O.), MaTepuanam npo-
CreKTOoB amuceuid, BKodasi PAO BCM, no AaHHbIM, NprBEAEHHbIM B KHre MupkuHa A.M. «LieHHble Gymary v doHao-
BbIf PbIHOK» (€. 20). OLieHKa MacChl 6aHKOBCKWX LieHHbIX Bymar Mpou3Boavnack no «bronneTeHto 6aHKOBCKOWM CTaTue-
UK (1998—-2001). BHyTpeHHM# rocyaapCTBEHHDIN BaNlOTHbIM 3aeM He BKMIOYEH B TaBNWLLY, Tak KaK nocne Kpuaica
aBrycTa 1998 r. OH Y4MTbIBAETCS B COCTaBE BHELLHETO J0Nra.

BIS He yunThiBaeT no Poccuu KoprnopaTuBHble 06a1raumm U Bekcens, npu nogcyete BennynHbl FKO-093
He NPUHUMaloTCH BO BHAMaHWe He obpallatolimecs Ha pbiHke 0P3, Haxoaslwmecs Ha 6anaHce baHka
Poccuu (oueHKa no pesynbtatam anckyccuu B BIS netom 2001 r.).

BbibpaHbl 160 nexalume y rpaHul, Poccin pbiHKM, HE OTHOCALLMECS K MEPEXOAHbIM 3KOHOMUKaM, 160

PbIHKK HEGObLUKX €BPONENCKUX CTPaH, TaKXKe He ABNAIOLMECH NEPEXOAHBIMU, KOTOPbIE MOTYT BbiTb CO-
NOCTaBUMbI MO pa3mMepam ¢ POCCUACKUM PbIHKOM.



1.2. O6sem prinxa

Tabauiia 1.11

AVMHAMMKA ITOKA3ATEeAEV BEKCEABHOT'O PBIHKA Poccun*

MoKkasaTenb O6beM BeKcenen HenoraweHHbIX, HaxoasiWuxces
BO BHYTpeHHeM o6palleHun, Ha KoHel nepuoaa,
mMnpa. aonn.

1996 1997 1998 1999 2000 2001
(OKTA6PbL) (CEHTA6Pb)

Bcero Bekcenen (oueHka), 11.8 17.4 6.4 7.8 11.9 15.2

B TOM 4ncne:

BbllaHbl HEPUHAHCOBbLIMU 6.4 10.8 4.2 3.8 6.6 7.1

npeanpuUaTUaIMu

N cybbeKTamu (OLEeHKa)

N3 HUX: y4TeHbl GaHKaMu 3.2 5.4 2.1 1.9 3.3 3.8

BbllaHbl 6aHKaMu 5.4 6.6 2.2 4.0 5.3 7.6
* Tabnuua paccyntaHa no AaHHbIM «bronneTeHs 6aHKOBCKOW cTaTUCTUKM» BaHka Poccumn (1998-2001),

CTaTUCTUYECKMX CO0PHMKOB «CoLManbHO-3KOHOMMYECKOE NooXeHne Poccuu» POCCMIACKOTO CTaTUCTH-
yecKoro areHtcTBa (1999-2000). CtonmocTHast BeNWYMHA BEKCENEN AaHa B 6anaHCOBOM OLEHKeE, Nne-
pecuntaHHoM B gonnapbl CLUA no BantoTHOMY Kypcy py6as Ha KoHeL, nepuoaa. BeKkcenbHble noka3atenu
6aHKOB O4MLLEHbI OT JBOMHOTO cYeTa (BeKcens 6aHKOB, Y4TEHHbIE ApYrMMU 6aHKaMu), a TaKKe OT y4TeH-
HbIX BEKCENeW HEPE3UAEHTOB C BalOTHbIM HOMUHaNOM. 06beM BEKCENEN, BblaHHbIX HEDUHAHCOBLIMU
NPeanpUATUSMU W y4uTbiIBaeMblx Ha GanaHcax Apyrix HeGUHaHCOBBIX NPEeANPUATUIA, NPpUHMUMancs, no
OLIeHKe, NPUMEPHO paBHbIM 06beMy BeKcenew, y4TeHHbIx 6aHKamu. Hanpumep, Ha 1.08.99 Bekcens B
cocTaBe Ae6UTOPCKOW 3af0/MKEHHOCTU MpeanpuaTuii coctaBnann 63.1 Mapa. py6. (aaHHble PocctaTa-
reHTCTBA), @ y4TEHHbIE 6aHKaMu BeKcens no 4e6eToBor CTOpoHe CBoUX 6anaHCcoOB (04MLLEHHbI NOKa3a-
Tenb) 6bian paBHbl 62.9 mapa. py6. (no aaHHbIM baHka Poccuu). O6bem BblaaHHbIX BEKCeNeh B Hedu-
HaHCOBOM CEKTOpE OLIEHWBANCSA KaK CyMMa BEKCEeNen, yHTEHHbIX 6aHKaMM, U BEKCENEN, HaxoasaLLMXes B
cocTaBe e6UTOPCKOM 3a[0/KEHHOCTH NPEANPUATUI.

B coorBercTBuM ¢ raHHBIMU [OCKOMCTaTa O COIMATBHO-9KOHOMUYEC-
KoM nosoxeHnn Poccun Ha xonen oktadps 2001 r. B o6pamennn yJa-
CTBOBAJIN BEKCEJIS IPENPUATUN, 00eCIIeYnBAIONTIE 330/ KEHHOCTD I10-
KynaTejeii Ha cymmy 50.4 muap. py6., 3a10KEHHOCTD TOCTABIIMKAM — Ha
162.6 mapa. py6. B BekcenbHoit popme Haxoamtocs 7.4% Beeil 3a0/0KeH-
HOCTHU ITOCTaBIUKaM (Ha KoHer okTsiopst 2000 r. — 7.8%) u 2.4% 3anonr-
KEHHOCTH IOKyIaTeei (CoOoTBeTCTBEHHO, 2.5%).

Kax 1 Ha ppIHKaX APYrux JOJTOBBIX IIEHHBIX OyMar, 06beM PbIHKA BEK-
ceneit B 1995-1997 rr. muozoxpammo évipoc, IOYTH OT HYJIEBBIX 3HAYCHII
B1994r.

Jlanbueiimas JuHaMMKa B OCHOBHOM COBIIA/iajla C AMHAMUKOW Ha JIpy-
T'HX CETMEHTAX (POHAOBOTO PHIHKA (CM. BBINIE): naderue 0011408020 SK6U-
eanenma gexceasHoll maccot K KOHIYy 1998 1. 6 2.7 pasa B cpaBHEHUU C KOH-
oM 1997 r. u nanpHelinIee TOCTEIEHHOE 80CCMANH08eHUEe CTOMMOCTHOTO
o6beMa BEKCesIel, HaXOAMUXCA B OOpaleHnt, — yBeJIUYeHNe MOYTH B
2.4 pasa B cenTa6pe 2001 r. mo cpaBHeHMIO € KOHIIOM 1998 1.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

AOATOBBIE LIeHHbIe 6yMAru POCCUNCKUX
SMUTEHTOB: BHEIIIHUI PBIHOK

90-e rospI CTAIN MEPUOIOM SKCIAHCUHM POCCUICKAX SMUTEHTOB Ha BHE-
IIHUI PBIHOK: €BPOOOJINTAINY, BBINYIIEHHbIE OT UMeHN PP, cyobekToB
P® 1 MmynununaabHBIX 0OPa30BAHMI; KOPIIOPATUBHbBIE €BPOOOINUTAINN;
IIepBBIE BBIITYCKM KOMMEPYECKUX OyMar, HOMMHUPOBAHHBIX B THOCTPaH-
HOU BaIIOTE U IPEAHA3HAYECHHBIX Ul HEPE3UJEHTOB; JOJITrOBble 00s13a-
TEJbCTBA, COOPMUPOBAHHBIE B PE3YJIBTATE PECTPYKTYPU3AIIUH JIOITOB
oniBmero CCCP Jlonponckomy kny6y kpeantopos, — PRIN’s (Principal
Notes) nIAN’s (Interest Accrued Notes); o6urariuy BHyTPEHHETO BAIIOT-
HOTO 3aliMa, KOTopble nocie kpusuca 1998 r. cranm yauTeIBaThCSA B COCTA-
B€ BHEIITHETO JIONITa, U JIp.

YpOBEHDb CEKbIOPUTHU3ALUH I'OCYAAPCTBEHHOTO BHEIITHETO JI0JITa, XOTS
ObLT 1 HUKE BHYTPEHHETO, HO, TEM HE MEHee, JOCTATOYHO BBICOKUM. 1o
AanHbIM Munduaa PO (1a 1 okta6psa 2000 1.), 10714 EHHBIX GyMar B CTPyK-
Type BHYTPEHHETO rOCyAapcTBEHHOro joiara — 99%, BHenrHero rocymap-
cTBEeHHOTO noira — 37.3%.

JlanHBIE 06 0OBEME BHENTHUX 3aUMCTBOBAHUI B (pOpMeE IEHHBIX OY-
Mar, B paspese OT/JeJbHBIX CTpaH, nyoiukyemble BIS, npusejeHbl B
Ta6a. 1.12. IIpu 3TOM HEOOXOAMMO yKa3aTh HA OYEHb 3HAUUTEIbHBIE
HECOBIIQICHNUS CTATUCTUKU BHEIIHETO JOTa, Beaymeiica Munpunom
P® u BIS. Tak, no napusiM Mundunaa PP, rocyrapcTBeHHbBIN BHEITHUN
jgoir B popme eBpoodsuranuii Ha koHer 2000 r. cocrasisin 36.4 mipa.
JIOJLT., OOJIUTAIM BHYTPEHHET O BAUIIOTHOIO 3aiiMa — 10.8 mupa. gos.
Ha 1 uross 2001 r. 3TH mOoKasaTesn O6bLIM paBHBI, COOTBETCTBEHHO, 36.2
u 10.8 mapa. nomn. Onenka BIS na xonen 2000 r. 3agomxeHHOCTH pac-
HMIIPEHHOTO MIPABUTEILCTBA B (hOPMeE IIeHHBIX Oymar — 16.3 mipa. ror.,
13 HUX obauranuu — 16.3 mupa. gosut. (04eBUIHO He BKIIOYEHBI 00JIH-
rauyy BHyTPEHHETO BATIOTHOTO 3aiiMa). Jlaske NpU UCKIIOUYEHUU U3 CO-
craBa BHemHero jgoiara OBB3 paznnmumsa mMexay mokasaTeasaMu sSBIs-
IOTCS 3HAYUTEIbHBIMU.

Amnanus taba. 1.12 nosposser crenaTh CIeAyIOINE BBIBOABL: IO JaH-
HbIM BIS Macca poccniickux IeHHBIX Gymar, 0O panaommnxcs 3a pyoeskoM,
BoIpocia ¢ 1994 1. mo 1998 r. mourn B 15 pas. Tak ke, kKak U Ha BHyTPEH-
HEM PBIHKE JOJTOBBIX 003aTE/IbCTB U aKLIUI, B 3TU TOJbI ObLT (pakTHUEC-
KM 3aHOBO, T10CJIE TIEPEPBIBA B I€CATKHU JIET, BOCCO3/[aH POCCUICKUI Cer-
MEHT Ha MEXAYHAPOAHBIX PbIHKAX.

B xonne 90-x rooB 06bE€M PBIHKA BHEIIHUX JOJITOBBIX 00513aTEIbCTB,
BBIITYIIEHHBIX POCCUUCKUMH 3MUTEHTAMU, IIPEBBINAT 0O0BEM PBHIHKOB
KaxJ0i u3 crpaH Llentpanbaoii u Bocrounoit Esponst u Typrun u 6601
COIIOCTABUM C pa3MepaMy PHIHKOB BHEIIHUX 3aUMCTBOBAaHHI (B popme
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Tabauiia 1.12

1.2. O6sem prinxa

CPABHUTEABHAS XAPAKTEPUCTUKA POCCUICKOTO M MHOCTPAHHBIX
AOATOBBIX PHIHKOB (110 06'b€MY HEIIOraIlIeHHBIX AOATOBLIX 0653d-

TEeALCTB HA BHEIIIHEM PbIHKE)*

UHCTPYMEHTHI HenoraweHHble JonroBble LeHHble 6ymaru
U PbIHKK Ha BHEWHEM pblHKe, MAPA. A0NI.

1994 1995 1996 1997 1998 1999 2000 2001

(ceHTA6pb)
Poccua**
Bcero, 1.8 1.2 1.6 96 204 193 17.7 17.2
B TOM Yucne
pacwunpeHHoe — 0.1 1.4 6.3 16.3 15.9
npaBUTENbCTBO
(dUHaHCOBbIE 1.8 1.1 0.2 2.1 1.2 1.3
WUHCTUTYThI
KoprnopaTtuBHbIe — — — 1.2 0.2 0
3MUTEHTDI
CMeXHble UHOCTPaHHbIE PbIHKN***
DUHNAHANA 58.7 581 551 47.7 429 406 412 40.4
ABCTpus 545 645 653 651 736 784 849 896
Monbwa — 0.3 0.6 2.1 5.2 6.7
Yexua** 1.9 1.5 21 2.3 0.7 H/A
(M1OHb)
BeHrpusa 13.8 159 135 115 124 12.7 105 11.3
Typums 120 126 128 141 146 182 227 221
lpoyne eBponencKUe polHKU* **
MopTyranus 79 113 126 143 16.8 238 33.7 421
[peuwns 18.1 193 212 210 249 258 27.6 31.7
benbrusa 34.3 452 523 511 479 67.0 1180 1289
* [aHHble Ha KoHeL, roga. PaccymTaHo no nHdopmauunn exeksapTalibHblX 0630poB BIS, ony6-
JIMKOBAHHbIX B MHTepHeTe.

*k [aHHble 3a 1994-1997 rr. npuBefeHbl B LLenoMm rno pecnybnvkam 6biswero CCCP (B utore

BCS 3a0/IKEHHOCTb 6blna cocpefoToyeHa B Poccuu), a Takke B Lienom no 6biBluen Yexoc-

NIOBaKnun.

*%%  BplGpaHbl W60 Nexaline y rpaHnL, POCCuM PbiHKK, HE OTHOCALLMECS K NEePexoiHbIM 9KOHO-
MUKaM, JIM60 PbIHKK HEBOMbLLMX EBPOMNENCKUX CTPaH, TAKKE He ABNAIOWMNECS NEPEXOaHbI-
MM, KOTOPbIE MOTYT 6biTh COMOCTaBUMbI N0 Pa3Mepam C POCCUACKUM PbIHKOM.

neHHbIX 6ymar) Ipennm u [TopTyrasmm. Ilpu aTOM aHATOrUTYHBIE PHIHKU
Ascrpun, OGunisaaauu, beabrun 6bUTM 3HAYUTEIBHO OObEMHEE POCCUI-
CKOTO CETMEHTA MEK/[yHapPOJHOTO PbIHKA IIEHHBIX OyMar.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

PBIHKM-KOHKYPEHTHI

Ananmns B3auMOCBS3U PBIHKOB (Ta6s. 1.13) mokaseiBaeT, 4TO dunamuxa
decamu pvinkos cmpan Llenmpansroii u Bocmounoii Eeponst npomueono.nodic-
Ha dunamuxe poccutickozo §ondogozo poimxa. OHU ABAAIOTCS €TO NPAMBIMU
KOHKYpenmamu.

B 1994-1996 rr. pasBuTHEe 5THX PBIHKOB aKIIUH IO HAapaLIeabHo. C
cepeannbt 1996 1. u 8 1997 . poccuiickuit pOHTOBBIN PHIHOK CTAJ OCTE-
MIEHHO NEPEKIIOYATh Ha Ce0s1 T€ JIEHEKHBIE PECYPChI, KOTOPBIE paHee Ha-
NPaBJIAIMCD B Apyrue cTpansl Lentpanbnoit u Bocrounoit Esponsr. Ero
nouts Beipociia Jio 0.6% o6opoTa popMUPYIOIINXCS PIHKOB IIPH M1aI€HUN
pernoHanbHOM Ko 10 1%.

B ycnosusax kpusuca 1998 r. crpannt LenTpansaoit m Bocrounoii Es-
POIIbI OKA3aIMCh 60JIee IPUBJIEKATEILHBIMU JIJII HHOCTPAHHBIX UHBECTO-
POB (C TOYKM 3peHUs 3PEJTOCTU PHIHKA U CTAOMIBLHOCTH) M UCTIBITAIH CY-
IIECTBEHHO MEHBIINI OTTOK pecypcos, yeM Poccus. MIx nons B o6opoTte
(opMupyIOIMXCA PHIHKOB BbIpoca 10 1.7% npu pe3kom coxpamieHun
Jon poccuiickoro peraka 1o 0.35%.

JlarHble 32 okTa6pb 1999 1. mokas3ann, yTO IpU O6IIEM COKPAIEHUH
priHOUYHON HUmM U Poccun, n crpan LHentpanbHoit 1 Boctounoii Espo-
IIBI ITOCJIEHUE OKA3INCh 60JI€€ yCTOMYNBDI, ABAASACH AIbTEPHATUBOM 1
IPOTUBOBECOM TEM SKCTPEMAJbHBIM KOJI€GAHUAM, KOTOPbIE MCIBITA
POCCUICKMIT PHIHOK aKIIUH.

Tabauia 1.13

MecTo Poccuu 1 ctpaH lleHTpanabHOM 1 BocTo4uHOM EBpPOITBI
HA GOPMUPVIOUINXCH PBIHKAX*

CTpaHbl Donsi Poccuu 1 poiHKoB LieHTpanbHOW U BocTou-
How EBponbl B 060poTax no caenkam Ha GopMupy-
IOWUXCA GUPMEBBIX PbIHKAX, %

1994 1995 1996 1997 1998 1999

(OKTA6PDL)
Bcero dopmupytoumecs 100 100 100 100 100 100
PbIHKK, B TOM 4yncne
Poccusa 0.02 0.04 0.19 0.6 0.35 0.09
PbiHKKM LleHTpanbHOM 0.43 0.77 1.2 1.0 1.7 0.96

1 Bocto4yHon EBponbl

* IFC Emerging Stock Market Factbook 1998-1999, Emerging Stock Market Review November
1999. B aaHHble N0 pbiHKam LieHTpanbHon n BocTouHOM EBPONbI BKIOYEHBI PbIHKK BeHrpuu,
Natsuu, Jlnteel, Monbwu, PymbiHuK, CnoBakuu, CnoBeHun, Xopsatuu, Yexmm, ICTOHUM.
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1.2. O6sem prinxa

Poccus, Kuran u Bpasmuanus:
cortoctaBAeHMEe QOHAOBBIX PHIHKOB

Jlo cux mop Bce cpaBHEHUs POCCUICKOro (POHIOBOIO PhIHKA IIPOBOJM-
JINCh B €BPOIEHCKON CUCTEME KOOPJMHAT, TOCKOIbKY 4aCTO MHOCTPAaH-
HbI€ MHBECTOPBI COMOCTABIAIOT OT€UYECTBEHHBIE IIEHHBIE OyMaru C IeH-
HbIMU G6ymaramu u3 crpas LlenTpanbroit m Boctounoit EBponsl. BuecTe
C TEM U3BECTHO, YTO OUYEHb YACTO MHBECTOPLI, IPUHUMAA PEIICHUA O
BJIOKEHUU CPEJICTB, CPAaBHUBAIOT PhIHKKU Poccun, bpaszwmnu (6p1Tyer
IpeJicTaBIeHne O cxoxkecTH ¢ Poccueir mo MHOorum napamerpam) u Ku-
Tas (KpyIlHas IIepexo/(Has SJKOHOMHUKA, UMeIoIas 4epThl cxocTBa ¢ Poc-
CUell B HOBEUIIEH NCTOPUH).

Huxe GygeT moka3aH BBICOKHI YPOBEHDb KOPPEIAIIN MEXTY POHIO-
BbIMU pbiHKaMu Poccun n bpasunun. ConocrasieHue 3TUX CTpaH 1o psjiy
MH/IUKATOPOB (HaceJeHue, 3KOHOMHUKA, YPOBEHDb PA3BUTHSA) IIPUBEIEHO
B Ta6s1. 1.14. YToObI sTydmne oneHnTh cTeneHsb 6ansoctu Poccun, bpasn-
sun u Kurad, oTHOCAmMUXCs K POPMUPYIOIUMCA PbIHKAM, B CPABHEHUM C
IPyIIION pasBUTHIX cTpaH (Beamunna BBIT Hunepiangos conoctaBuma ¢
BesmanHOM BBII Poccun), 3necs npusenens! gfanasie no Huneprangam.

W3 ta6r. 1.14 oueBugHO, HACKOABKO OAU3KU MedHCAY COOOU uHOUKAMOpbL
passumua Poccuu u Bpasuauu (3a nckmouenuem pasmepos BBIT B Texy-
[UX [[eHaX).

Conocrasnsa BBII bpasunun u Poccun, Heo6X0AMMO yUUTBIBATD
3¢ deKT MOKOBON geBatbBanuy pyoss B 1998 r. (B bpaswiun pasmepsr
CHIDKEHHS Kypca HallMOHAJIbHOU BaMIOTHI B KOHIE Y90-X rofoB 6bu1M Ha
MOPSAZOK MEHBIINMU, YyeM B Poccun), a Takxke To, 4TO, BO3MOXKHO, KypC
Py06.1s1 OKa3aIcs IOCIe KpU3MCa 3aHIKEH B OOJIbIIEH Mepe, ueM eciu Obl
3TO CJIYYIJIOCH B PE3y/IbTATE IUIABHOTO €T0 Ma€HNS BO BTOPOI MOJIOBH-
He 90-x rooB (ecm 6bI MOHETAPHBIE BJIACTU OCTOPOXKHO OTKA3AIHCh B
3TO BpeMs OT MOJIUTUKHU UCKYCCTBEHHOTO y/lepsKaHUs BATIOTHOTO Kypca
py6ss). Cpasuenne BBII bpaswmm n Poccun o mapureTy nmokynaTess-
HOM CITOCOOHOCTHU IMMOKA3bIBAET OIM30CTh 9KOHOMUK 3TUX CTPAH U I10 JIaH-
HOMY UHJUKATOPY.

Coornomenue BBII u ynciaensocTn HacenreHUus (MpOU3BOANTED-
HOCTbB TPyZa), CTpykTypa BBII, mpogo/knTe1bHOCTD )KU3HU, JI0JIs BBICO-
KHX TEXHOJIOTUH B 3KCIIOPTE, Ja U JI0O0T0 U3 APYrUX UHAUKATOPOB Jie-
MOHCTPHUPYIOT CYIECTBEHHBII Pa3phbIB MKy TPYNIION Pa3BUTHIX 9KOHO-
MUK (npejcTaBaenHoi Hugepnangamm) u gpopMUPYOMUMUCS PHIHKAMU
(60ee nnpycTpuanbHbiMu — Poccueii n bpasunueii n 6b1CTPO AOTOHSIO-
M ux Kuraem).

OjiHako Ha pbIHKE IeHHBIX 6ymMar Poccusa He HaxoauTcsa B cBOel rpyI-
Ile 5KOHOMUK, U OHA B 3HAYUTEILHOI Mepe (110 BCeM KJIIOYEBBIM Iapa-
MeTpaM, 3a MCKIIOYEHHEM BHEIIHETO JOJTra) OTCTAET I10 IOKa3aTeasaM
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

Tabauiia 1.14*

CoriocTaBaeHMe SKOHOMMK Poccuu, Bpasuanmu, Kuraa u HupeparaupoB*

NMoKasaTenb Poccus Bpasunus Kutain HuaepnaHabl

YucneHHoCTb 146.5 168.1 1200 15.8
Hacenexus (1999),
MJTH. YeioBeK

Oxnpaemas 67.0 67.1 69.9 77.6
NPOAOCIKUTENBHOCTb
HM3HU (1998), roabl

Kon-Bo TenedoHoB 196.6 120.5 69.6 593.1
Ha 1000 4yenoBek
(1998), wr.

KonnyectBo 40.6 30.1 8.9 317.6
nepcoHanbHbIX

KOMMbOTEPOB

Ha 1000 yenoBek

(1998), wr.

Konunyecto 10.1 12.8 0.2 327.9
xocToB NHTepHeTa

Ha 10 TbiC. YeNoBEK

(1999), wr.

[ons npoayKToB 11.9 9.2 14.5 30.0
BbICOKUX TEXHOSIOT UK
B aKkcnopTte (1998), %

BanoBow BHYTpeHHUI 375.3 760.3 991.2 384.8
NPOAYKT B TEKYLLMX

LeHax (1999),

MApA. fonsa.x*

BBIM no naputety 1092.6 1181.9 4534.9 382.7
NnoKynaTesibHOM

Ccnoco6HocTH (1999),

MIPA. MEXAYH. OON.**

CtpyKtypa BBI1, %

c/X 8.4 14 15 Bl5)
npom. 38.5 36 35 26.8
ycnyru 53.1 50.0 50.0 69.7
* Ha ocHoBe fgaHHbIx MupoBoro 6aHka (World Development Indicators Database, July 2000),

CIA Factbook 2000, pa3melleHHOM Ha caiTe B MHTepHeTe www.cia.gov.

**  BBI paccuutaH no Atlas Method n napuTteTy noKynaTtenbHOM CNOCOGHOCTU (CM. METOA0NOIM-
YeCKUN KOMMeHTapui K pasa. 1.2).

o6bemMa CJIeJIOK M PIHOYHOIN CTOMMOCTH IIEHHBIX OyMar He TOJBKO OT
Pa3BUTBHIX SKOHOMUK (Hanmpumep, oT Hupepiangos, cOoCTaBUMBIX €
Poccueit mo pasmepam BBII), Ho u or bpasmwium n Kurtaa (ta6a. 1.15).
Benuuunna aToro paspoisa kosebanach B 1999 r. oT HECKONIBKUX J1€CATKOB
pa3 (0GOpPOT IO CAEJNKAM € aKIUSIMU U OOJIUTAalHsIMU, PBIHOYHASI CTO-
HIMOCTD JIOJITOBBIX II€HHBIX OyMar Ha BHyTPEHHEM PBIHKE) 10 HECKOIbKIX
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1.2. O6sem prinxa
pa3 (kanuramusarusa peiHka akiuii). B 2000-2001 rr. paspbiB HECKOJIBKO
cokparmics (peiHKN bpasuwmm n Kuras 6ombiie poccuiickoro npumep-

Ho B 4-10 pas).

Tabauiia 1.15

CorrocTaBAeHME PBIHKOB LIeHHBIX 6ymar Poccun, Bpasuany, Kutas
u HupepaaHAOB B 1999 r.*, MAPA. AOAA.

Moka3saTenb Poccusa Bpa3unusa Kutan HuaepnaHabl
06opoT 5.9 89.5 225.0 471.2

no caenKam 1997 r.=16.6 (Can-layny) (LWanxam)

€ aKunamu 2001r.=29.0 2000r.=101.5 2000r.=395.1 2000r.=678.8
Kanutanusaunsa 42.4 155.1 338.7 695.2
PbIHKa aKLMI, 1997 r.=128.2 (Can-TMayny) (LWaHxa#n) (nexabpb
Ha KoHeLl 2001r.=69.3  2000T.= 2000, = 1999r)
OKTAGPs 1999 . =226.2 =325.4 2000r.=640.5
BbupkeBon o60poT 4.6 0.6** 210.2 318.2

no obnuraumam 1997 r. = 152.4 (LaHxan)

1 ONTroBbIM 10 mec.

0643aTeNnbecTBaM 2001 r. = 4.5 2000r.=0.1 2000r.=204.1 2000r.=246.0
rocyaapcrtea (BTo-

PUYHbIE TOPTH)

HenoraueHHble 9.0 294.2 242.6 2319
A0/roBble LeHHble 1997 1. = 64.6 WIOHb WIOHb WIOHb
Gymard Ha BHY-  popp 2004 T.=  2001T. = 2001r. = 2001r. =
TPEHHEM PbIHKE, =6.7 =277.4 =326.8 =334.8

Ha KoHel, roga
(mo aaHHbIM BIS)

HenorauweHHble 19.3 46.2 17.9 219.5

AONTOBbIE LEHHbIE  caprq6ph CEHTABPb CEHTABPb CEHTABPb

Gymaru Ha BHel- 2001r.=17.2 2001r.=63.6 2001r.=18.22001r.=315.5
HEeM pblIHKe,

Ha KoHel, roga
(mo aaHHbIM BIS)

* PaccuynTaHo Ha ocHoBaHWK AaHHbIX FIBV Annual Reports 1997 -1999, exeKkBapTalibHbIXx 06-
30poB BIS, ony6nrkoBaHHbIx B HTepHeTe, IFC/S&P Emerging Stock Market Review November
1999.

**  [peanonaraercs, YTO OCHOBHAas 4acTb CAENOK C LLeHHbIMWM ByMaramu coBepluiaeTcs BO BHe-
6upxxeBomM oboporTe.

Takue pas3amyus B CHOCOGHOCTU PBIHKOB IIPUBJIEKATD JI€HEKHBIE pPe-
CYpCBI YKa3bIBAIOT, C OJHOU CTOPOHBI, HA IOTEHIIMAJI POCTA POCCUICKOTO
PBIHKA IIeHHBIX Oymar. C apyroil — 1eMOHCTPHUPYIOT HU3KYIO jJommo Poc-
CU Ha MUPOBOM PBIHKE IIEHHBIX OyMar, HeOOX0MMOCTb KOHKYPEHTHOMN
IOJIUTUKU, KOTOpas IpHUBeJa Obl K 3HAYUTEIBHOMY POCTY (POHIOBOTO
ppiHKa B Poccum n Tex fIeHEKHBIX PeCypcoB, KOTOPbIE HAIIPABJISIOTCS
yepes3 HeTO Ha 111 MHBECTHUINN.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

SHAYEeHMEe PhIHOYHBIX M3MEepPEeHUN

IIpocThle n3MepeHus JOJTOBOTO PBIHKA, KaK U PhIHKA aKIIUH, TO3BOJIS-
IOT OII€HUTH PBIHOYHYIO HUINY™, YCIIEXH WU HEYCIIEXU, KOTOPBIE CleIall
PpOCCUIICKUI PBIHOK, KOHKYPUPYsI 32 THBECTUIINHU C pbIHKaMU cTpaH Llen-
TpanbHOI 1 BocTounoit Eponsl, crpan CHI nmu ¢ xpyrumu ¢popmupyio-
IIMMUCS PBIHKAMM.

SAcHo, uro pazmepnl skoHoMukn (Tada. 1.16) nossoxsior Poccun B
Oy/yleM 3aHATH 60JIee KPYITHYIO PHIHOYHYIO HUIIY HA MUPOBBIX PBIHKAX
aKIUI U JOJITOBBIX I€HHBIX OyMar. Te 2KOHOMUKH, BEJMUNHA KOTOPBIX,
nsmepenHas 1o BBII, 6osbme poccuiickoii (manpumep, Kuraii u bpasu-
JIUs1), NIMEIOT HA MOPS/IOK — B cpaBHeHNU ¢ Poccuei — 60bIme polHKY
IIEHHBIX OyMar. 9KOHOMUKH, KOTOPbIE€ MEHBIIIE POCCUICKOI, MOTYT Ipe-
BOCXOJIUTD €€ 110 pa3MepaM (poHJ0BOTO pbIHKA (ABcTpus, Typuus, Pun-
JISTHZAWS) YUIM IIPUMEPHO COOTBETCTBOBATD €1 B 00JIACTH OOpalleHUs IICH-
HbIx 6ymar (ITosbmra). TpeTunii BapraHT — (POHIOBBIE PHIHKH, XOTS ¥ MEHB-
I1I€é POCCUIICKOr0, HO JaJIEKO He B TaKOH cTenenu, B kakoi BBIT aTux crpan
menblre BBII, cosgaBaemoro B Poccun (Yexus, Benrpus).

ITpomeammit 2001 1. 6BUT yIAUHBIM U /I POCCUICKON 9KOHOMUKH, 1
JUISl PBIHKA IIEHHBIX OymMar (IIO3UTHBHAS AUHAMUKA IIPY ITaI€HIU KaIluTa-
JU3aIuu 1 00BEMOB CJEJOK Ha OCHOBHBIX (DOHAOBBIX PBIHKAX MUpPa).
Opraxo 2001 r. XOTs 1 yJIyunmI, HO He U3MEHWI KapIUHAIbHO CUTYAITUIO,
B KOTOPOH pOCCUIICKUI PBIHOK IIEHHBIX OyMar HE COOTBETCTBYET pa3Me-
PaM 5KOHOMUKH, ABJIFAETCS OTHOCUTENIBHO MEHBIINM IO Pa3MepaM, YeM
PBIHKI-KOHKYpeHTsI (Tadur. 1.17).

ITonnmanue mecta Poccun cpenu popMupyonuxcsi ppIHKOB, IIO3U-
LIOHUPOBAHHE CPEAU PBIHKOB-KOHKYPEHTOB JAa€T BO3MOKHOCTD (PUHAH-
COBBIM PETYJIATOPAM U MPOQPECCHOHATBLHOMY COOOIIECTBY CTABUTD 1€
Ppa3BHUTHUS, 33Ja9l KOHKYPEHINH ISl PbIHKA B LIEJIOM, IEMOHCTPUPOBATD
IOJUTHUKY CO3aHUs ycremHon «Punancosoi mwiomanku Poccus».

Y Hac no-pekHeMy HeT KOHKYPEHTHOU IOJIUTUKU CTPOUTENbCTBA
poiHKA. ITonpiTkn ee co3pats u 06¢cyauThb B Hagate 2000 . HM4em He 3a-
KOHYMINCH. ECTh OTHeIbHbIe (PparMEeHTDI MO3AUKU, II0-CBOEMY BAXKHBIE,
HEOOXOANMBIE, HO HE IOCTATOYHBIE JIUIS TIEPEMEIEHN B MUPOBOI nepap-
xXu# (POHIOBBIX PBIHKOB XOTsI ObI Ha HECKOJIBKO ITO3UIUHU BbInIe. MbI 1o-
MpEKHEMY HE IBITAEMCSl BOCIIOJIb30BAThCS 9y:KUM onbIToM (lepmanmum,
Bemkoopuranum, Mpnanann, Kanane!, ®uarasanm u T.11.) B IpoaBU-
JKEHUU U B MAPKETUHI€ CBOUX PBIHKOB CPEAN HHBECTOPOB.

IToaTOMY BIIOJIHE BO3MOKHO, YTO HAIll PHIHOK TAaK U OyAeT OpocaTh TO
B OJIHY, TO B JIPYI'YIO CTOPOHY, M €TO JUHAMHKA OYyAE€T MajJO 3aBUCETH OT
CIIOCOOHOCTH IIPUBJIEKATD JEHBI'U HA JOJTOCPOYHbIE HHBeCTUIIUH. L]eHbI

*  Mupkus J.M. PorHOUHas HUIIA POCCUIICKUX aKnuii/ /PBIHOK IIeHHBIX Gymar,
2001. Ne3.

48



‘Youaleserol eLohoed MMIOLOTOLOI 9L00NMERLO0L0D LMhaL08090 1900Lh ‘S|g
SI9HHET I9HRF0ETOLOM S0XHIGd XI9g0U0T BUHBHERdD BUT (Z'T "Teed X UMABLHONINOM KUHODhUIOLOTOLO "ND) MLOOHQODO0LD MOHAL@LBLAYOU ALa1Mdel ou Hel
-uhooed |1gg "e8ueyox3 ¥001S angeld ‘©8ueyoxd %0018 |nquels| ‘segueyoxg 1001 ueadoind Jo uonesapad ‘Adld ‘Old ‘G9INIA ‘D4 ‘SIg WIGHHeT ou OHeLMhooRd *

63 88T 8¢ oT OTT 09T 6'TT ¢'SctT BudiHag
0T 88¢ €€ cT 6'T Sve L6 SLYT BUXShH
0¢ cS6 0g8 T £'8¢€ 608 9'€6C €0ET BUTHBLHUD
6¢ ove 16 6C A° v'6c v'1€e €'T6¢E emauoly
STT s T0C LE 9'T¢C 091 T'Ly L'GSY BuUndAL
14°14 6CLT 98 8T 'G8 O'LVT 8'6C €.1C Budloay
00T 00T 00T 00T 8'8T g8 8€-G'VE 0'ccect BMI00d
89¢ 009¢ 9¢9 L0T €09 0'90¢ ¢'9ce T°COET Buuveedq
76 7G8¢ Ev6 TTv 9'LT 9¢cve 'ace ¢'€c0s neiny
(S1g @19HHET)
(S|1g @19HHEY)  eFoudau NeH (S1g @19HHEY) (S1g @19HHET)
effondal NBHOH -OM BH ““1 000Z effondsu NneH  erondau NaHOH
BH “1000¢  Lldew ‘@xHiad -OM BH “1 000Z BH “1000g Ldew
9HOIN ‘OHHIad W8HHadLAHg 1000¢ ‘UL 9HOIN ‘OHHIad ‘OMHI9d WaH
NOHMBHE BH eH niewAg 1000Z MéH  -00HQO20UD WBHMaHE BH -HadLAHg eH 10002
M1eWAQ aI9HHaM ol9HHaM a198a -OM BH ‘UMTINE  WOHdUaleu MIeWAQ 919H  MJIBWAQ dI9HHBN  *1 0QQOZ NMOHOM BH ‘ULOOHQOO0LID
alqgo.uror -0Juol a19H exnHiad sun -AMou Ateind -HaN a19go.ror alqgo.ror ‘unxe exHiad  MoHAuaLeuAxou
dI9HHaMmeloUsH -HameJlouaH -eevuelnuey  -eu ou |gg OI9HHOMEeIOoUSH oSI9HHaMEeloUaH suneenrelmuey Alelmdeu ou |1gg
(%00T = B1220d) % ‘ror "rduw
qualeeero|| eHedL)

(I 000Z) EMVDHD UIGE0.I0LU
MNDLHOAAIHOI-MWDIHIGA MWITHHOALOOHM O MMHOHEDAD g MOoHIGd UIGgOVHOD UMIOUMOI0]

91°[ PIMvVQoD]



‘Wolaleserol elahoed MMIOUOTOLSIN 9LO0N
-MgeLO0U0) 9LMhaLI08Q0 19001h ‘S|g SI9HHEY I9HRF0EaL0LOM G0XHIAd X1I980.110 BUHaHEedD KUY 1 TOOZ BAOKOH NOHOM BH BHaLBTodUO UMTHBLHUG ‘UMALo]]
‘nndinag ‘Unumneedq ‘nMudLogy unnHe goxHIad sunesureLnuey (g'T ‘feed H UMdBLHOWINOH UMHIDhUIOLOTOLOIN ") ULOOHOODOLD NOHALdLeLAHOU ALaLndel ou
Helnhooed |1gg ‘93ueyox3 ¥201S angeld ‘98ueyax3 ¥o01S |nquels| ‘sagueyoxd %001S ueadoind jo uoneiapad ‘Adld ‘Old ‘99ININ ‘SIg WIGHHET ou OHeLUhdOed *

99 Gac ST OT €TT TLT T0T C'ScT BudiHag
(10002
14 [A4%% €T CcT qHoin) /0 9',C 6'8 SLVT BUXShH
EE€C 1S6 c9¢ 1T Tor 79 8°08T €'0ET  BUTHBUHWGD
6¢€ 128 9€ 6¢ L9 6'7E 0°'Gc €T16€ emauoyy
8CT 6.,0T 00T YA T'cc el G'69 L'GSY gundAL
128 TCTC Ge 8T 9'68 TcrT Sve €.7¢C Bndloay
00T 00T 00T 00T [AVA 7 L9 €69 o'cecet BKWO00d
0.L€ ovTy 6€C L0T 9'€9 v'.,L.C 9'GoT T°COET BuunERdg
90T 8.8Y 7/ TV T8t 8'9ce /H T'€T08 nelny
(S1g @19HHEY)
eroundau
TIOHON BH (S1g @19HHEY) (S1g @19HHEY) (S1g @19HHET)
“1TO0Z 9doBL effondau NoH effoundau noH elfondau noH
-H9D ‘9MHIad  -OM BH “I1 TO0Z -OM BH “1 T00Z -OM BH “1 T0OOZ
WOHMaHE 9qHOIN ‘@HHIad 1000 | 9doBLHBD ‘@MHIad 9HOIN ‘OHHIad 10002
BH nlewAg WaHHad1AHE eH 1T00Z ‘ULOOHQO0D WOHMaHE BH WOHHadLAHE eH ‘ULOOHQO0D
9I9HHaN 2199 niewAg a19H TIOHOM BH  -OLO WOHALOL nilewAg a19H niewAg ai9H 1 TOOZ NOHOM eH -0UD YOHALBL
-0JUo 81I9H  -HoM al9goluor  ‘uunHe exHiad -euUAHoU ALaL -HoM al9goluor -HoM alggoluror ‘Umnye exHiad -euAxou ALaL
-HOMeloUdH oI9HHaMmeloudH Buneeurewuey -udeu ou (|99 9I9HHaMEeloUdH dI9HHaMeloUdH suneenreLmuey  -udeu ou |99
(00T = BM220d) % ‘o "rduw
quralesenol eHedL)

«(I 100Z) EMVOHD UIGEO0IOLN MWOLHOAASIHON-MWDIHIAd MWISHHDALOOHM O MMHSHEDAD g J0HIGd UI9g0VHOD UMIOUMID0]

L1°1 OIMVQD],



1.3. Ponounwial puck

Ha He(pTh, NASDAQ), pbIHKM-KOHKYPEHTBI, JIeHCTBUS (PUHAHCOBDIX BJIAC-
Tel, eXeJHeBHbIE MHTEPECHI CIIEKYIATUBHBIX HTHBECTOPOB — 3TH U MHO-
rue L[pyI‘I/IC (baKTOpI)I 6y,IIyT CO34aBaTb OYEHDb BbICOKyIO BOJIATUJIBHOCTD,
OCTaBJIsig PHIHOK IMPOBUHIMAJILHELIM 110 pa3Mepam. OH obajaeT Maaoi
COIPOTHUBJISIEMOCTBIO K PEIHOYHBIM IMIOKAM, K arpeCCUBHOM CHEKYIAIII
Ha IOBBIIICHUEC, K MAHUITYJIMPOBAHUIO.

3HATb MECTO POCCUUCKOTO PbIHKA CPEJM JPYTUX PHIHKOB-KOHKYPEH-
TOB, €r0 HUIITY HA MUPOBOM (POH/IOBOM PBIHKE — B TOM 3HAYECHHE PHIHOY-
HBbIX I/I3M€p€HI/II';I. Ho ono €IIE€ 1 B TOM, 4TOOBI IIOCTABUTDH nepea pbIHKOM
6oJiee MacIITabHBIE €U, YeM OBLIN JOCTUTHYTHI B 90-€ TozbI.

COOTBETCTBEHHO, MEK/[yHAPO/[HBIE COIIOCTABIECHUS MOTYT IIPUBOJIUTH
TOJIBKO K OJIHOMY BBIBOJIy — KOHKYpPUpOBaTh! PaccmaTpuBats Bce TO, 4TO
J€IAeTCS WM HE JIeJAeTCA Ui Pa3BUTHUsS PhIHKA IIPEXK/IE BCETO C TOUKU
3pEHMS MECTA POCCUIICKOTO PBIHKA IEHHBIX OYMar, €ro ClioCOOHOCTH IIPH-
BJIEKATb BHyTpCHHI/IC 1 MHOCTPAHHbIC MTHBECTUIN B CDABHCHUU C JPYI'U-
MU PbIHKAaMHU-KOHKYPEHTaMH.

Jlpyroii BBIBOZ, KOTOPBIH HEOOXOAUMO CJIEIATh M3 MEX/YHAPOIHbIX
COIIOCTABJIECHUM, — JaJIbHENUIIAS HEBO3MOXKHOCTD YIIPABIATh PA3BUTUEM
PBIHKA 6€3 3JIEMEHTAPHBIX cmamucmuieckux nybauxayuil o HeM. PbrHOK
HACTOJILKO (pparMeHTHPOBaH, YTO TOJBKO JOOPOCOBECTHOMY HCCIIE/[OBA-
TEJIIO U3BECTHO, CKOJIBLKO Hy}KHO BpEMEHU 1 CII, 4TOObI HO]IY‘-II/ITB XOTdA
Obl B7IEMEHTAPHbBIE CTATUCTUYECKUE OLIEHKH €T0 00beMa, CTPYKTYPhI, CO-
IIOCTABUMBbIE JMHAMUYECKHE PSiJibl, PETMOHAILHOE pacnpe/ereHne (pos-
A0BOH akTuBHOCTH. CyIecTByeT KpaiiHAsa HEOOXOUMOCTD CO3/IaHUS ome-
4eCmeeHHOll CMamUCmuKu PoiHKa weHHsix 6ymaz, XOTs ObI MOZOOHOU TOA,
KOTOpasi CyIecTByeT B GAaHKOBCKOM cepe.

l I3
PBEIHOYHBIN PUCK

Imu carsmo-mopmane u3 00not Kpainocmu 6 opy-
2yt paspoiearom mue epyos!

I.T.A. Topman
2Kumeiicxue sosspernus xoma Myppa

JIumb 01MH TPOTHO3 ABJIAETCA TOYHBIM B OTHOIIEHUHU POCCUICKOTO POH-
J0BOTO PhIHKA. OH COCTOUT B TOM, 4YTO PHIHOK OYIET HE TOJIBKO KOJIe6aTh-
Cs1, HO 1 pa3Mephl 3TUX KOJIe6aHU B KPATKO- M CPEAHECPOYHOM IepCIek-
THBE Oy/yT SKCTPEMAILHO BbICOKMMU. CHIKEHNE PRIHOYHOTO PHUCKA SB-
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

JII€TCS OJIHOM 13 KIIOUEBDIX IPOOGJIeM pa3BUTUA (DOHTOBOTO PhIHKA, IIpe-
BpAIEHUS €T0 U3 YHCTO CIIEKYJATUBHOIO B PIHOK, IPUBJIECKAIOMUI UH-
BECTULIMU B PEATbHBIA CEKTOP.

PBIHOYHLIN PUCK
KAK KAIOYEeBOM IIAPAMETP PBIHKA

IIpaktuka 90x rogos nokasaua, YTo Ha POCCUIICKOM (POHIOBOM PBIHKE BO3-
MOYKHBI NIOKOBBIE 3HAUYEHUS: Kpedumnozo pucka (necdosr asrycra 1998 ., mac-
COBBIE HEILIATEKU PETHOHOB I10 I0JITOBBIM IIEHHBIM Gymaram B 1998-1999rr.),
npoyenmnozo pucka (pe3krie NU3MEHEHUS PHIHOYHOrO IIponenTta B 90x roxax
Boiie]] 3a Konebanusamu joxoaHocta I'KO-O®3, nameneHnsaMu ctaBku pedur-
HAHCHUPOBAHUS HA IECATKU IIPOLIEHTOB),, 6A110MH020 pucka (IOKOBbIE N3MEHE-
HUS BAIIOTHOTO Kypca pyoust K fosutapy B 1994 1. 1 1998 1), pucka auxeudnocmu
(dpaxTHUECcKOE MpEKpaIeHe oNepanuii Ha PbIHKE aKIui B aBrycre 1998 —
stBape 1999 rr., npesparnenye ¢ koHra 1997 r. B HeJIMKBU/HbIE aKININ «BTO-
pOro 3LIeI0HA> ), pucka KoHmpazewma (HAPYILICHUS B PACYETAX IO IICHHBIM Oy-
Maram B okTsiope 1997 ., Bo Bropoii mostoBute 1998 ., kpaxu GHpiKeBbIX CpOU-
HBIX PbIHKOB B 90X rozax), saxonodamenstozo pucka (BBeseHue B Mae 1998 .
OI'paHI/I‘IeHI/IIL/,I Ha Y‘IaCTI/Ie I/IHOCTpaHHbIX I/IHBCCTOpOB B aKI_II/IOHepHOM Kariv-
tasie PAO ESC, Ha BIKEHIIE CPEJICTB 10 CYeTy KanuTatos B 1998 1) u ip.

BmecTe ¢ TeM Ha poccutickom psinke IEHHBIX GyMar JOCTUTHYTO OJHO
M3 CAMBIX BBICOKMX B MUPE 3HAYEHUH PoiHOUH020 pucka.

1991-1994 rr. BIEpBBIE IOKA3AIN, HACKOJIBKO BEJIUK PBIHOYHBINA PUCK HA POCCUIA-
CKOM pBIHKE I[eHHbIX Oymar. IlepBbril nodsem poiaka B 1991 2. — BpeMs rploHjep-
CTBA B POCCUICKOM 9KOHOMHKE, CIIEKYIATUBHOTO yIPEAUTEIHCTBA, «B3PHIBHOTO»
mporecca co3faHus GOHJOBBIX OUPK U OPOKEPCKUX KoMIaHuil. 1992 2. — nep-
BBIi1 Kpax PHIHKA, €Ie 3aMe/UICHHBII, YTO GBIJIO CBA3AHO C €TO IyCTOTOM, HEJIUK-
BUIHOCTBIO, C HECTPYKTYPUPOBAHHOCTLIO yIaCTHUKOB. [IpIamHbI — jkecTKad je-
HexkHad noauTuka banka Poccun, BpI3BaBmIas IUIATEKHBIM KPU3UC U CyKEHUE
JICHEKHOTO CIIPOCa Ha I€HHbIE GyMarw, OOHAPYKUBIIAACH (PUKTUBHOCTD N
HEZIeeCII0COOHOCTh MHOTHX HOBBIX aKI[HOHEPHBIX CTPYKTYp. Ansape-utons 1994 2. —
pasozpes hondo6oz0 poiria; GyM Ha PHIHKE MPELbABUTENbCKUX IEHHBIX OyMar (ze-
ITO3UTAPHBIX CBUIETEIHLCTB HA aKITHH ); BOJHA MOBBIIEHIA SMUTEHTAMHI KOTHPO-
BOK CBOMX aKIIMA, OCHOBBIBAIOMINXCS Ha arPECCUBHBIX PEKTAMHBIX KOMITAHUAX;
GBICTPBINA POCT CHEKYJATUBHBIX IPUOBLICH OT OIepanuii Ha (POHZOBOM PHIHKE;
CBEPTHIBAHME PsAJIOM TOPrOBBIX KOMIIAHHIA ONl€PAIMii C TOBAPAMU U IIEPEXO/] Ha
6pOKepCKHe ONEPANUU C IEHHBIMHI GyMaraMi; BCILIECK CIIPOCA Ha aKITUU MTPUBa-
TU3UPOBAHHBIX MPEIPUATHIL. Ageycm-oxkmaops 1994 2. — xpusuc Ha PHIHKE I1€H-
HBIX OyMar B CBA3H C KPAXOM CAMOKOTHPOBOK (ABIyCT), BCIBIIIKOM MH(MIAIIANA 1
MaCIITA0HBIM MAJ€HUEM Kypca Py6Jst (KOHEI[ CEHTAOPS — OKTAOPS).

Bonee noxpo6HO cm. B kH: Mupkun J.M. Ilennble 6ymaru u )OHTOBBINA PHIHOK.
C. 54-64.
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B 1996-1997 rr. MHOrO muCaIN O TOM, YTO POCCUUCKUIT PBIHOK SIB-
JISJICSL JIVYIIIIM B MUPE 10 POCTY KyPCOBOM CTOMMOCTH U, KK CJIE/[CTBUE,
HaI/I6OJI€€ HCpCHeKTI/IBHbIM " NTHBECTUIIMIOHHO HpI/IBJ'IeKaTe]IbeIM. I‘Ia'
CTO IMyOJNKAIINH U 3aBJIEHUS B IIPECCE HOCUIN XapaKTep OTYETOB O JI0-
CTUTHYTBIX ycnexax. [Icuxosorndeckuii HACTPOI TOJBKO HAa POCT, CJIO-
}KI/IB]_[II/IIL/’ICH y BHyTpeHHI/IX I/IHBCCTOpOB, CTaJI OJHVM N3 KJIIOYECBbIX (baK-
TOPOB CHEKYJATUBHOTO BCIUIECKA Ha PBIHKE aKI[UH KaK 3JI€MEHTa KpH-
3uca 1997-1998 rr.*

B 1999-2000 rr., B Te KOPOTKHE MECSLBI, KOIAA PIHOK OBICTPO POC,
(pmHAHCOBAA NMpecca HEM3MEHHO OTMEYasla, YTO POCCUMCKUIA PBIHOK BBI-
IIIeJI HA IIEPBOE MECTO B MUPE I10 YBEJINUYEHUIO PHIHOYHOI CTOUMOCTH AK-
U 1 3Ha9eHNI0 (POHAOBBIX NHAEeKCOB™**, ITocie kpynmHOTro naeHns poc-
cuiickux ¢oH/10BbIX HHAEKCOB B KOHIe 2000 . HOBBIN ITO’HEM PbIHKA AK-

* 29 oxrsa6ps 1997 1., B pasrap KpU3uca Ha MUPOBBIX (PMHAHCOBBIX PHIHKAX, B PE30-
monuu Beepoccuiickoii koH(pepeHnuu 1pogeCCUOHATbHBIX yIaCTHUKOB PbIH-
Ka IeHHBIX Oymar «PoH0BbII PhIHOK Poccuu: nepcnekTuBbl poCTa» yKasbiBa-
JIOCh HA TO, YTO «OOJIbIION IPOTPECC B PAa3BUTUU U PETYIUPOBAHUU POCCUHCKO-
IO PBIHKA I[EHHBIX OyMar» HalleJ] OTPaKE€HUE «B 3HAUMTENbHBIX TEMIIAX POCTa
ILI€H HA aKIIMU POCCUICKUX IpeupuaTuii». Pykosogurenn ®PKIb neoxnokpat-
HO B 1996-1997 rr. oT™MeuaIH, 4TO POCCHIICKUI PBIHOK AKIUI CTAJI JIy4IIUM B
MUpe II0 POCTY KyPCOBOH cToumMocTu, uTo Poccus okaszanach camoii appexTus-
HOI JIUIS BJIOKEHUH CTPAHOM CpeJiu BCEX HOBBIX PHIHKOB KaIllUTajla B Mupe (CM.,
Hanpumep, 0630p HOBOCTEl! Ha caiite www.nns.ru 3a 26 Hosi6pst 1997 ). B or-
uere PKIIB 3a 1997 . yka3bIBIOCH, YTO, HECMOTPSsI HA KPU3UC U UCIIBITAHUSI,
CBSI3aHHBIC C HUM, «MUHYBIIHI 1997 1. 6bUI rOZOM HOBBIX ZOCTHXKCHMUIA... JUIsI
POCCUIICKOrO pPbIHKA IEHHBIX OyMmar... Mugexc MexaynapoHoii (MHAHCOBOM
KOPIIOPALMH POCCUIICKOTO PhIHKA KOPIOPATUBHBIX IeHHBIX 6ymar (IFCG Price
Index) mokasan camblii 60s1bmoi npupoct (144.59%) xak cpeu pasBUTHIX, TAK
U CPeJ Pa3BUBAIOIIIXCS PHIHKOB>. I[IprMepHo TO ke nucana puHaHcoBasd mpec-
ca. Hanpumep, PocbusnecKoncarrusr B anamurinaeckom oruere 3a 1997 r.
OTMeYaJl, YTO PIHOK AKIUH, «OCTABASACH BHICOKOJOXOAHBIM, CTaJI 3HAUUTEILHO
MeHee PUCKOBAHHBIM» , «POCCUICKHUE aKI[UU JENIeBbl, OHU UMEIOT BbICOKHII ITO-
TEHIIUAJ POCTA LEH», «II0J/beM PBbIHKA aKI[UI UMeJI TI0J] COHOM COMMIHYIO KO-
HOMMUECKYIO TIOUBY», «KalIUTATM3AIUs POCCUICKOTrO PhIHKA, KOTOpPAs, 110 OIleH-
KaM CIEIUATIICTOB, K HACTOAIIEMY MOMEHTY COCTaBsgeT 0ko1o 200 MapJ. 1O,
MoskeT Bo3pactu B 1998 r. ra 50%».

** Hanpuwmep, A. Abanos u B. ITanun (6poxep 3AO «Kaprenb») nucanu B razere «Ka-
rmatan»> (2000, Nel), 9TO «HBIHENTHUI IO/ IPOXOAUT IO/ 3HAKOM YBEPEHHOTO
pocTa puiHKOB aknmii... Financial Times npusnana ¢gongosbiii peiHOK Poccun
OJIHUM U3 CaMbIX OBICTPO PA3BUBAIOMIUXCS PBIHKOB B MUPE U JIyYIINM CPEAU BCEX
(pOHOBBIX IIOMALOK FOCYAPCTB C IEPEXOJHON SKOHOMUKOMN. Jlpyroe yBaskae-
moe nsjanue — Wall Street Journal — KoHCTaTUPYeT, YTO POCCUICKME aKIIUU OKa-
3/IMCh 60JI€€ BBITOJHBIM OOLEKTOM UHBECTULIUIN, YEM aMEPUKAHCKUE aKITUY UH-
TEpHET-CEKTOpa WIN ANOHCKUE IeHHbIe Gymaru» (www.cartel.ru). Hexoropnie
y4acTHUKH pbiHKa B Hadaste 2000 r. mpecKkasbiBau POCT PHIHOYHONH CTOUMOCTHU
akiuit B 2000 r. B 2-5 pa3» (PoiHok nennsix 6ymar, 2000, Ne3, c. 43-46).
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nuii B nepsoii nonosuHe 2001 r. BHOBb COPOBOXKIAICA OTYETAMU 00 yC-
nexax®.

B 5T0ii cBSI3M BaKHO, YTOOBI B Oy/IyII[EM PBIHOK IICMXOJIOTUYECKH OBLI
HACTPOEH HA OKUIAHNE SKCTPEMATBHOH BOJATUIBHOCTH, HA YIIPABJICHUE
PBIHOYHBIM PHCKOM, 2 HE TOJBKO HA IIOCTOSIHHBIA U HEM30EKHBIN POCT,
KOTOPBI HAUHETCH, KOTJla «IPHUAYT» JOJrOCPOYHbIE MHOCTPAHHbLIE MH-
BECTHIU, OTKPOIOTCS JIUMHTEI Ha Poccuio, GyzreT oTaaHo J0KHOE He-
JOOLIECHEHHOCTU POCCUICKUX AKIIUIA U T.I1.

VsMepeHMne U 3HAYEeHUS BOAATUABHOCTHU

ComnocTaBUMOCTb U3MEPEHUI PBIHOYHOT'O PHUCKA IO Pa3HBIM CTPaHAM
obGecreYnBaeTCs NCIIOIb30BaHNEM ceMelicTBa (hOHAOBBIX HHAeKkcoB MSCI,
HAXOJAIUXCA B OTKPBITOM JOCTYIE Ha CaiiTe www.msci.com, 160 ¢on-
noBbIx nHAEKCOB S&P /IFC B cocTaBe KOMMepYeCKOil 6a3bl JAHHBIX I1O
¢opmupyrommmcsa poiakam (Emerging Markets Data Base). B Ta6a. 1.18
NPUBEJEHDI BBIAEPKKN U3 CPABHUTETLHOI'O aHAJIN32 BOJATUILHOCTHU
PBIHKOB aKIIUH (Ha OCHOBE MECSYHBIX 3HAUEHUH (POHTOBBIX HHAECKCOB 30
namo aem (aaBapb 1995 — 2000 rr.) no 48 cmpanam (IIOTHOCTHIO PacyeThI
cozxepskarcs B npuaosicenun 1). CTpaHbsl pacrooKeHbl 10 Mepe HapacTa-
HUS BOJIATIVIBHOCTH (POCTA 3HAYEHUN ITOKa3aTeIel BOTATUIBLHOCTH) U,
COOTBETCTBEHHO, PHIHOYHOI'O PUCKA.

W3 Taba. 1.18 crepyet, 9T0 pOCCUICKUI PBIHOK IIEHHBIX OyMar sBJIs-
eTCsl OJJHUM M3 XyAIINX B MUPE C TOYKU 3PE€HHS PBIHOYHOTO PHCKA U
HAXOJUTCS 6 gpynne cmpan ¢ Gopmupyomumcs poiHkom, BOJIATUILHOCTD
KOTOPBIX (OIleHEeHHas 10 K03 PUIMEHTY BapUAIUU 3HAaUY€HUN POHJI0-
BBIX HHJIEKCOB) 8 HeCK0.1bko pas3 eviute (10 H—8 pa3), 4eM pa3BUTHIX PBIH-
koB**. OTHOIIEHNE MaKCUMAJIbHBIX 3HAUCHUH (DOHJIOBBIX MHJEKCOB K
CPEHUM 110 3TOH I'PYIIIe CTPAH B 2-3 pasa BbIIIE, Y€M Ha CTAOMJIBHBIX
pbiHKaxX. OTHOIIEHNE CPEHNX 3HAYEHNUH (DOHAOBBIX HH/IEKCOB K MUHH-
MaJIbHBIM II0 YKa3aHHO rpyIIie cTpaH B 3—4 pa3a BbIlIe B CPABHEHUU C
PBIHKAMU, ABJIAIOMMMUCA CTAOMILHBIMU. EskeMecssuHas BOTATUIBHOCTD

*  Cwm., mannpumep, craTeio /1. ITonomapesa «Hamr ¢poH0BBIN PHIHOK CTATI BTOPBIM B
mupe 1o goxogHocTi» (HesaBucnmas rasera, 2001, 5 mions, c. 4), B KOTOpoii, B
YaCTHOCTH, YKA3bIBAETCS, YTO «(POHJOBBIN phIHOK Poccun mocreneHHo orka-
3BIBACTCS OT POJIH (PIIIOrepa, YIaBINBAIOIIErO MaIeHNINe BesTHUS C IPYroii cTo-
POHBI ATJIAHTHKH, ¥ TPEBPAMACTCS B CAMOCTOATEIbHBIA PHIHOK IIEHHBIX OyMar.
Ha ¢one crarmanmny aMme puKkaHCKON 9KOHOMUKH,  TAKXKE B IIEJIOM HE CJIUIIKOM
Pay>KHOI CHTyaIlIi Ha TOPrOBBIX IUToIagkax CeBepHOI AMEPHKU... POCCHIIC-
KM PBIHOK aKIUIl B 3TOM ITOJIYTOJHH. .. IEPEKUI (pasy GYpHOTO pocTar.

** Ycxmouenue coctapisgeT PUrIaHIus, K03 PUINEHT BApUAIUHU IO PHIHKY KOTO-
PO UCKJIIOUUTENBHO BBICOK, Tak Kak B 1995-2000 rr. ¢pongoseIil nupekc ee
BbIpoC B 8-11 pas.
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Tabauiia 1.18

CpaBHUTEABHBIV QHAAM3 BOAATUABHOCTHM PHIHKOB AKILIMI OTA€ABHBIX
CcTpau*

®doHAoBbIE MHAEKCHI NO cTpaHaM (aeKkabpb 1995 — pexkabpb 2000)

Ne  CrtpaHa Koadodu- Koadodu- KoadpdunumneHt Crana.
LIMEHT Ba- umeHt «Ma-  «CpepgHsas OTK/IOHEHMWE
puaumn, % - KCUMym no psiay/Mu-  3Ha4YeHU#n

no psiay/ HUMYM MEeCSYHbIX
cpeaHas no psay» N3MEHEHUN
no psgy» WHOEKCOB, %**

1 ABCTpanua 6.46 1.13 1.26 H/0

2 Hopserunsa 12.54 1.31 1.29 H/A

8 ABCTpUSA 13.43 1.39 1.36 H/0

8 Benuko6putaHns  17.74 1.26 1.48 &l

9 AnoHuns 17.76 1.30 1.58 6.49

10 [OHKOHI 18.14 1.36 1.84 H/0

22 [epmaHus 22.48 1.47 1.52 H/L,

28 KaHapa 27.00 1.77 1.53 H/0

29 MWUtanusd 27.30 1.40 1.69 H/0

30 CLWA 27.64 1.42 1.78 4.12

31 MWcnaHusa 28.00 1.38 1.89 H/A

32 dpaHuua 28.22 1.52 1.65 H/0

42  DuanMnnuHel 44.40 1.83 2.54 11.51

43 Typuus 46.14 2.37 2.21 18.27

44  Mananaus 52.46 1.95 4.11 14.56

45 Poccus 54.06 2.34 5.25 24.50

46 WHpoHe3usd 75.34 2.30 6.07 18.79

47  DdUHNAHAKUA 75.92 2.75 3.64 H/A

48 TaunaHpg 84.08 2.99 4.34 15.94

* PaccuutaHo no AWHaMU4YEeCKUM pagamM MeCAYHbIX 3HAYEHUN CTpaHOBbIX MHAEKCOB, Cd)OpMVI-

pOBaHHbIX Ha 0CHOBE faHHbiXx MSCI. ®oHAOBbIE MHAEKCHI ONpefeneHbl Ha OCHOBE 3HaYeHU
KYpPCOBOW CTOMMOCTH @KLMI, pacCYMTaHHbIX B Jof1apax Ha KoHeL, MecsiLia.

**  The S&P Emerging Market Indices. Methodology, Definitions, and Practices, February 2000. P.
27. 0ny6nunkoBaHo B MHTepHeTe Ha caiTte www.spglobal.com. [luHamMuyeckue pagbl No cTpa-
HaM BK/oYatoT B ce65 60 MecayHbIX 3Ha4YeHnn (bespanb 1995 — aHBapb 2000 rrT.), paccyn-
TaHHbIX Ha OCHOBE 3Ha4YeHun MHaeKkcos cemenctBa IFC/S&P.
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(cTaHAAPTHBIE OTKJIOHEHUS MECSYHBIX 3HAYEHNH (DOHTOBBIX HHAEKCOB)
B 4-7 pa3 Bbi1Ie.

Jlannbie Ta6s. 1.19 moaTBEp)AAIOT HE TOIBKO TO, 4TO (POPMUPYIOMIU-
€csl PBIHKH SIBJISIOTCS 60Jee BOMTATIIIBHBIMU U, CJI€A0BATENIbHO, Gosee
IOJBEP>KECHHBIMU PHIHOYHOMY PHCKY, Y€M PA3BUTBIE PBIHKH, HO U TO, YTO
BHYTpH (popmupyonuxcs peiHKoB B 1995-2000 rr. croxkmiach rpymnmna
CTpaH, JUIsl KOTOPBIX XapaKTePHBI OCOOEHHO BBICOKNE 3HAUYECHUS PBIHOY-
Horo pucka (Muxonesns, Tamwrana, Poccusi, Manaiians 1 B U3BeCTHOU
mepe — Typrua n @rmnmnuss).

Tabauia 1.19

PacnipepeneHme HALIMOHAABHBIX PBIHKOB AKIIMI IO YPOBHIO BOAC-
TUABHOCTHU*

®doHAoBbLIE MHAEKCHI NO cTpaHaM (aekabpb 1995 — pexkabpb 2000)

Koaddu- Pa3BuTble PbIHKK UToro  dopmupytowmecs polHkM  UTOro
LIMEHT Ba-
prauuu, %
0-10 ABCTpanus 1
>10-20 AscTpus, BennkobputaHus, 8 ApreHTtuHa, MopaaHus, 6
[oHKOHT, MpnaHaus, Huaep- Monbwa, TanBaHb,
naHgbl, Hopserwus, LBenuapus, Yexus, Yunu
AnoHus
>20-30 benbrug, [epmanus, JaHus, 10 Bpasunus, Benrpus, 8
Ucnaxug, Utanua, KaHaga, Ernnet, UHaouns, MapoKKo,
Hoas 3enanausa, CuHranyp, MekKcuKa, Mepy,
CLUA, ®paHumsa lOxxHasa AdpurKa
>30-40 Jliokcembypr, LLBeuuns 2 BeHecyana, M3paunb, 5
Kopes, Konymbus,
MNMakuctaH
>40-50 Typums, [peuns, 3
DdunnNNuHBbI
>50-60 Manaw3aus, Poccus 2
>60-70
>70-80 DUHAAHANSA 1 NHpoHe3us 1
>80 Tannang 1
WToro ctpaH 22 WToro cTpaH 26
* PaccynTaHo no fgaHHbIM Tabn. 1.18 n npunoxexus 1.

bonaee 3peAble PBIHKY —
MEHBbIIIME 3HAYEHUS PBIHOYHOI'O PUCKA

O6menpusHaHHO, 9TO popmupyrowueca psinxu (emerging markets) xax
IPYIIIIA XapaKTEPUIYIOTCS 00.1€€ 6bICOKUMU SHAUEHUAMU BOAAMUALHOCTRU U
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poinounozo pucka 6 chasnenuu c passumsimu poinxamu (developed markets).
Ta6s. 1.19 eme pa3 nokasbiBaet 3TOT PakT: 86% pasBUTHIX PBIHKOB aAK-
1uii B cpaHeHuu ¢ 54% GopMHUPYIOMUXCSA PRIHKOB UMEJIN 3HAYEHUST KO-
apPunuenra sBapuaruu Menbine 30%; i 41 % pa3BUTBHIX PLIHKOB B CpaB-
Henuu ¢ 23% dopmupyiomuxcs ko3¢ purimenT Bapuanuu 6u11 Hroke 20%.

BmecTe ¢ TeMm 6 nepuodsl psiHounbIX UOKOE UAU MACCOBHIX UHHOBAUUIL,
KOIJla MUPOBbIE TOTOKM MHBECTUIIUI MEHAIOT CBOE HAIlpaBJeHHE (KO-
Herr 90-X TOJIOB), laXKe pazsumsie PoiHKU OOHApyICUBAIOM CROCOOHOCTD K K-
cmpemasnot soaamuasHocmu, A HaU6oIe€e YCTOMYUBBLIMU MOTYT OKa3aTh-
cs1 HeGOIbIIIE WM TIOJTy3aKPBIThIE PBIHKU MAJIBIX PA3BUBAIONIMXCS MJII
IIE€PEXO/IHBIX CTPaH, IMOJIb3YIOIUECs HAMMEHBIIIM BHIMAHIEM MHOCTPaH-
HbIX nHBeCTOpPOB. MMenHo Tak peiHOK CIIIA ¢ ero akieHToM Ha akIuw,
Ha (PUHAHCUPOBAHUE YePe3 HUX MHHOBAIUI, IO/l B TPYIIITY CTPaH, 00-
JIAJJAIONTUX BBICOKUM PBIHOYHBIM PHUCKOM.

HeopHOPOAHOCTE GOPMUPYVIOLINXCA PBEIHKOB
C IIO3ULIMM PBIHOYHOI'O PMUCKA

UYewm Gosiee 3pesibIMU ABIAIOTCA (POPMUPYIONUECS PhIHKHU, YeM OJIMKe X
Pa3BUBAIONTNECS WU IMEPEXOHbIE SKOHOMUKH K Pa3BUTBIM CTPaHaM,
Ipex/ie BCEro, BO MHEHUM UHBECTOPOB, TEM 60JIee YCTOMYNUBBIMU OHU
ABJIAIOTCA U TEM MEHbIINE 3HAYEHUSI PLIHOYHOTO PUCKA UCIIBITHIBAIOT B
A0JarocpouHoi nepcuekruse. COOTBETCTBEHHO, TEM MEHbBIINE CIIa b yKa-
3aHHBIE PBIHKU IIEPEKMUBAIOT IIPU HIOKOBBIX COKPAMIEHUAX CIIPOCA MEXK-
JYHAPOJIHBIX MHBECTOPOB HA IIEHHbIE Oymaru, obpamaioniuecs: Ha Gop-
MUPYIOIUXCS PBIHKAX.

YucTo MHTYUTUBHO MOHATHO, 4TO Poccuro u takue crpansl LlenTpais-
Ho#t u Bocrounoii Espomnnbl, kak Yexus, IToabma, Benrpus, nasectopnl
OTHOCST K Pa3HBIM I'PYIIIIaM 3pEJIOCTH PBIHKOB U PLIHOYHOTO PUCKA, XOTS
BCE€ 3TU CTPAHBI ABIAIOTCSA (DOPMUPYIOMMMUCS PhIHKAMMU.

Ta6s. 1.19 eme pas aTo nokasbiBaeT. YPOBEHD BOJTATUIHLHOCTH PhIHKA
axkiuii B Poccun o Bropoii nonosune 90-X rogos B 2—-3 pasa npeBbllal
COOTBETCTBYIOINE NTOKa3aTeau peIHKOB Yexuu, [Tonpmm u Benrpun.

B onenke pbIHOYHOrO pUCKa UMEIOT 3HAYEHUE pecuoHaIbHble 2hynnu-
posxu puinkos. BzaumHoe BIMSgHNE PHIHKOB BHYTPU PETMOHOB UCKIIOUU-
TEJBHO BeJINKO. PAKTHI yX0/1a MHBECTOPOB M3 PETMOHA B IIEJIOM OOIIEen3-
BecTHbL Tak, Ta6i. 1.19 nemoncrpupyer, uro popMupyrommecs: pbIHKI
Jlatunckoii AmMepuku, nepexoanbix cTpad LlenTpanbuoit n Boctounoii
Epponpl B kon1e 90-X rofoB ¢ HO3UIUI PETHOHAIBLHOTIO MBIIMIJIEHUS HHO-
CTPaHHbIX UHBECTOPOB ObLIN 6oJiee 3pesbiMu, yeM peiHKu FOro-Bocrou-
Holi Asun u Poccun. BosjelicTBrue Ha HUX CIIEKYISTUBHBIX IOTOKOB Ka-
IUTATa OKa3aJ0Ch MEHbIIE NP 60JIe€ BLICOKOM YCTOMYMBOCTU PHIHKOB
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AKI[UH K BHEIIHUM IIOKaM, IIPU YPOBHE BOJATWIBHOCTHU B 2—4 pa3a MeHb-
meii, uem B Poccun n azamaTckom peruone.

Kpusucusie 1997-1998 rr. npeocrasrin YHUKJIbHBIN MaTepuaJ JUist
MOATBEPKACHUSA 3TOTO TE3UCA B OTHOMIEHUU (POPMUPYIOIUXCA PHIHKOB
(Ta6s. 1.20). Ha nepsoii ¢ase kpusuca (popMUpyOnuecs: pbIHKA AN 1
JlaTnHCKO¥ AMEPUKH UCIIBITAIN PHIHOYHBIE MIOKH, KypCcOBasg CTOMMOCTD
IEHHBbIX OyMar ymaja Ha JeCsTKM IPOIEHTOB. B To ke Bpems Ha JacTu
opmupylonuxcs ppIHKOB (emerging markets), Haxoasmuxcs B EBpore,
1o uroram konna 1997 r. — nepsoro nosyrogust 1998 r. Ha6togancs pocr.
ITU PBIHKY NPECTABISIICH HHBECTOPAM JOCTATOYHO GJIM3KUMH 11O CTe-
IIEHU 3PEJIOCTU U TEXHUYECKOMY YPOBHIO SKOHOMUKH K PA3BUTBIM PbIH-
KaM, KOTOPBIE B 3TO BpeMs HENPEPLIBHO POCIHN, THBECTOPHI «OeXKalin» B
(puHaHCOBBIE MHCTPYMEHTHI, BLITYIIEHHDIE B MH/[yCTPUAIbHBIX 9KOHOMU-
kax. COOTBETCTBEHHO, YaCTh PECYPCOB, HAIIPABJIEHHBIX B IIEPBOM IOJY-
rogun 1998 r. Ha passuTbie (POHIOBBIE PBIHKU U, B YaCTHOCTH, OCTABJIEH-
HbIX B EBporie, 6bl1a MHBECTHPOBaHA B 3TH (DOPMUPYIONMECS PBIHKU U
onpejennia pocT KypcoBoil croumoctu aknuii B Crosenun, Iloabmre,
IMopryramuu, Ipenun, Typuuu u Apyrux «IOrpaHUYHbIX>» 10 OTHOIIEHHUIO
K MH/IyCTPUAJIBHBIM CTPAHAX.

Bropas Bosna kpusnca, Hayasimascsa B aBrycte 1998 r., Bpi3Basia B yac-
TU «IIOIPAHUYHBIX» CTPAH IaJleHue (POHJIOBBIX PBIHKOB, KOTOPOE, TEM
He MeHee, ObLIO CYIIECTBEHHO cJabee TeX HeraTUBHBIX M3MEHEHUM, KO-
TOpBbIE NIPETEPIIEIN KyPChl IIeHHbIX 6ymMar B Poccun, crpanax CHI Azun
u Jlatunckoit Amepuke.

POCCUMCKUI PBIHOK AKLIMIA: PEIHOYHBIN PUCK —
OAMH M3 CAMBIX BBICOKMX B MUPE

M3 ananmsa Ta6r. 1.19 caeayer, aro BHyTpu (pOPMUPYIOINXCS PBIHKOB B
1995-2000 rr. croxkunacek rpynmna CTpaH, JJisi KOTOPbIX XapaKTE€PHbI OCO-
OGEHHO BBICOKUE 3HAYCHUS ppIHOYHOTO pucka (Mugonesns, Tamwrang, Poc-
cusa, Manaiisus, u B u3BecTHoi Mepe — Typrmsa, @ummnmunsl, [perms).
BHyTpH 3TOI rpynIIbl CTpaH POCCUMCKUIT PRIHOK ObUI COIIOCTABUM IO PHC-
Ky TosbKo ¢ Ma0He3mnei n Tanmaniom 1 nMest caMmylo BBICOKYIO €5KeMeCsd-
HYIO BOJIATHIILHOCTD. OHA MHOTOKPATHO MPEBBIITaIa IIOKA3aTeIN CTaOIb-
HBIX PBIHKOB: CTAHIAPTHOE OTKJIOHEHUE 3HAUECHUI MECSTYHBIX U3MEHCHUN
(onnossix nngexcos B konune 1995 — 2000 rr. cocrasssuio 24.5%.
Bbicokue ppIHOUHbBIE PHCKU HE SIBISAIOTCS HOBOCTBIO JUISl POCCUHCKOTO
¢ponznosoro poiaka. 10.11. JosnubH ga ciaemyomuil aHaIu3 COObITUI Ha-
yama XX B: «B 1900-1903 rogax B Poccun pazpasmiicsi IpOMbIILIEHHbBINA
xpusuc. Emy npeamecTsoBan (prHAHCOBBIA KPU3NC... 3HAYUTEIBHO yIaza
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

CTOMMOCTB IIeHHBIX O6ymar Ha IleTtepOyprckoii 6up:ke. 3a BpeMsl Kpusnca
kypc aknuii ITyrmnosckoro 3aBoja yran Ha 61.7% (npu cpaBHEHUU BbICIIIe-
ro kypca 1899 r. u nusmumx 1901 1 1902 rr.), Copmosckoro — Ha 74 %, bpsia-
CKOTO peIbconpokaTHoro —Ha 86.5%, baknnckoro HedTsHOTO OOIIECTBA —
Ha 67.4%... AHaOornYHAs CUTYaIsi HAOMIOAAIACH C KypcaMu Gymar poc-
CUICKUX IpenpuaTHil Ha 3apyoekubix 6upskax. Ha ITapmxckoii u bpioc-
CeJIbCKOI 6upskax ¢ okTA6ps 1899 r. mo okta6ps 1901 . magenne kypcosoii
CTOUMOCTH aKIuii 50 METa/UTyprudecKux 1 MEXaHIIeCKUX 3aBOJIOB COCTa-
BuI0 B cpegHeM 50%, 18 kameHHOYrombHBIX — 46 %, 6 crekonbHbIX — 80%),
7 Ta3oBbIX U asekTprueckux — 64%, 8 crpourenbubix — 65%), 8 pasiny-
HbIX — 25%. B a6CcoMOTHBIX IN(pPax 3TO BBIPA3MWIOCh B YMEHBIICHUN Kyp-
coBoii croumocTu 6ymar c 1.3 mipa. ¢ppankos 1o 536 min.»*, T.e. Ha 58.8%.

[IlepeHOC PBIHOYHOI'O PUCKA C APYTMX PHIHKOB
HA POCCUMCKME AKLIUU

OrcyrcrBue COOCTBEHHOM BHYTPEHHEN 6a3pl HTHBECTUPOBAHUS, Upe3MeEP-
Has JI0JIs CIEKYIATUBHBIX MHBECTOPOB (KaK MHOCTPAHHBIX, TaK U OTede-
CTBEHHBIX), CTPEMSIUXCA K BHICOKOM BOJATHIBLHOCTH, YXOJ TOPTOBOM
AKTUBHOCTU IO POCCUMCKUM AKITUAM Ha 3a1ma)| pOPMUPYIOT CHIBHYIO 3a-
BUCHUMOCTH OT€YECTBEHHOTO PBIHKA aKIIUI OT PRIHOYHOTO PUCKA IPYIHX
crpas. To poccHiicKuii PpIHOK IAJAeT BCJIE]| 3a a3UATCKUMU PBIHKAMH
(1997 ), To cieayer 3a oTpurareabuon zuHamMmukoit NASDAQ (2000 r.),
TO KoJsie6IeTcst BMecTe ¢ peiHKamu JlatnHckoit AMepuky 1 T.11.

Hanpuwmep, 3a nepuoj ¢ gexadps 1995 r. mo gexa6pn 2000 r. koppes-
M PLIHKOB akiuii Poccun u MajoHe3nn cocrasmia HE3HAUNUTEIbHYIO
BesnanHy (.18 (1o 61 MecITIHOMY 3HAYEHHUIO CTPAHOBBIX (POHTOBBIX MH-
aexcoB MSCI). YkasaHHbIE PBIHKU OBLIM MAJIO CBS3aHBI JIPYT C IPYrOM B
OTINYME OT PBIHKOB akuuii bpaswmmu u Poccun (koadpunuent ux xop-
pessinuu 3a 3ToT nepuoj cocrassia 0.9017).

Ho Bce MeHseTCS, €cin aHAIM3UPOBATh B3aUMOCBA3b PhIHKOB Poccrm
u Nunonesun no nepuogam. B 1995 r. — navane 1997 r. ux koppessirus
ObUTa OYeHb HEOOIBIION MM UMeIa OTpuIlaTelbHOe 3HaueHne. C Hava-
JIOM a3MaTCKOTO KPU3HCA — B NE€PUOJ PBIHOUHBLIX IIOKOB, A 3aTE€M BOC-
CTAHOBJICHUSI PbIHKA (BTOpOE nosyroaue 1997 r. —nepsoe nosyroxue 1998 1)
OHa pe3ko BodpacTaia (Tads. 1.21), mpuobdpeTast MOJTOKUTETBHYIO BEJIN-
ynHy. PpiHok MHIOHE3UN 1 ipyrue a3uaTcKue PbIHKM CTald JOMUHAH-
TOH, IEPEHOCAINECH PHIHOYHDIN PUCK HA POCCUNCKUN PHIHOK.

PurHouHBIN MIOK Ha poccuiickoM pbIHKe (aBryct 1998 r.) BHOBB cop-
MHPOBAJT BBICOKUI YPOBEHDb KOPPEIAIIN MEXTy pbiHKamu Poccnm n Mn-

*  Tomumpra 0.1, ®onpoBbIil PRIHOK JOopeBOMIONMOHHON Poccun. Ovepku ucro-
pun. — M.: ®HJI «/lesnoBoii sxcupecc», 2001. C. 128.
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1.3. Ponounwial puck

Tabauiia 1.21

B3amMMoOCBSI3b 1IEHOBOM AMHAOMMKM PBIHKOB aKLMii Poccun u IHAOHe3um*

KoadpdpuuneHTbl Koppenauum pbiHKOB aKuui Poccun n UHaoHe3uu

Hdekabpb 1995 — nekabpb 1996 0.276

AHBapb-CeHTA6pb 1997 -0.676

CeHTa6pb-aeKkabpb 1997 0.642

AHBapb-CeHTA6pb 1998 0.961

CeHTA6pb-AeKabpb 1998 0.931

AHBapb-CeHTA6pbL 1999 0.889

CeHTA6pb-AeKabpb 1999 0.733

AHBapb-ceHTs6pb 2000 -0.159

CeHTa6pb-ageKkabpb 2000 0.68

* PaccuntaHo No AMHaMUYECKUM pSiAaM MeCcsSYHbIX 3HAaYEHUN CTPaHOBbIX MHAEKCOB, CHOPMHU-

pOBaHHbIX Ha 0CHOBe AaHHbIX MSCI. doHA0BbIE MHAEKCHI PacCYUTaHbl Ha OCHOBE 3HAYeHUIN
KypCOBOM CTOMMOCTHM aKLMM (B foNinapax Ha KoHel mecsua). [oabl pa3ouTbl Ha iBa HEPaBHbIX
nepuofa — AHBapb-CEHTAOPb U CEHTAOPbL-AEKabpb, y4nUTbIBasA, YTO UMEHHO B NOCNeAHWE Ye-
Tbipe Mecsua B 1997, 1998 n 2000 rr. ycunuBanacb HeCTabunbHOCTb Ha PbIHKaXx.

JgoHesun. B regenne 1999 r. mo mepe BocCTaHOBIEHUS TIO3UTHBHON KOHD-
IOHKTYPBI IIOKA3aTeIb KOPPEJISAIUN HOCTEIEHHO CHIKAJICA 10 «€CTECTBEH-
HOTO CpOHa», A0 MUHUMAIbHBIX OTPUIATC/IbHbIX 3Ha‘-I€HI/II';I, IIOKAa3bIBAIO-
X HECBSA3AHHOCTD PBIHKOB (AHBapb-ceHTAO0pD 2000 1.). HoBOE ycnnenue
KOpPpeJIAIUU IPOU3OIILIO JIUIIH IPU PE3KOM YBETMYEHUN BOJATUIBHOCTH
1 HACTYIUIEHUH PhIHOYHOTO pucka B KoHIle 2000 ., mpuBHeceHHOTro Ha (hop-
MUPYIOIIMECS] PIHKU OTPULATENIbHON KOHBIOHKTYPOIt NASDAQ).

PoccuiCKmi PbIHOK AKLIMI KAK «CITYCKOBOM
MEeXAHMU3M» QMHAHCOBOI'O KpU3nUCA

Poccuiickuit poinox axyuii 6 1998 e. 6o xyowum ¢ mupe. 1leHpI Ha aknn 32
roJi B CpPAaBHEHUU C MAKCUMYMOM, JOCTUTHYTBIM 6 okTs16ps1 1997 r., ymann
nouytu B 13 pa3s (5 okrabpsa 1998 r.)*. [laxke na priakax Asuu u Jla-
TUHCKON AMEPUKH, HaXOAAIUXCA B KecTovyaiimeM (pUHAHCOBOM KPU3U-
ce, CHIDKEHHE IleH Ha akiuu He npesbicuio 40-55%. O6beM pblHKA
(o6bem Topros B PTC, oxTs16ps1998 /oxTsiops 1997 rr.) coxparnics B
65 pas, YMCJI0 YYACTHUKOB, PEATbHO 3aKIIOUNBIINX CJETKN, CHU3UIOCh B
5 pa3 (PTC, okrabps/suBapn 1998 1.).

JBaxapl (oktss6pb 1997 r. 1 mait 1998 1.) poccuiicKuil ppIHOK aKIIHiA
CJIYKIT «CITyCKOBBIM MEXaHU3MOM> JIJIsl HA4ajla KPU3MCOB HAITMOHATBLHOTO
MacmTaba Ha BCceX CeKTopax (puHaHCOBOTO pbiHKA. ITasieHne ppIHKa akIuii

*  Paccuymrano no gaaHpIM Poccuiickoii Toprosoii cucreMnl (nagexc PTC1-Murep-

daxc).
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

B Hadasie Masi 1998 r. BersBano o6sai Ha ppiHke 'KO, peskuii pocT craBku
pedunancuposanus banka Poccuu (1o 150%) u mponeHTHBIX cTaBoOK (10
50-60%), pocT BaIIOTHOI HECTAOMIBHOCTHU. POCCus BOILIA B CTAAUIO OCT-
POro (pMHAHCOBOTO U MOJUTUYECKOTO KpU3Hca JeTa-oceHu 1998 .

Kpusuc IMKBUAHOCTHU TOCYJaPCTBA, TOCTOTHHO HAPACTABIINK B Teue-
Hue 1998 1., orcyrcrBre appeKTUBHOM CHCTEMBI YIIPABJIEHUS FOCYIaPCTBEH-
HBIM JI0JITOM 1 ITPO()eCCHOHATbHBIE OIMNOKH IIOJUTHUKOB IIPUBEJIN K Pa3py-
MEHNIO PbIHKA ITOCYAAPCTBCHHDBIX 1 MYHUITUITA/IbHBIX IIEHHDBIX 6yMar.

HenocpeacTBeHHOI NPUYMHOI KPU3NCA HA POCCUIICKOM (DOHJJOBOM
PBIHKE CTAJI MAaCIITAOHBII OTTOK CHEKYIATUBHBIX MHOCTPAHHBIX KaIIUTa-
JIOB, 32 CUET KOTOPBIX, 110 oreHke, Ha 30-35% ¢uHancupoBaics BHYT-
PEeHHUI roCcyaapcTBeHHbIN four 1 Ha 60-70% — pocT o6bema 1 KypcoBOit
CTOMMOCTH PbIHKA aKIMil. BHyTpeHH1e NHBECTOPBI, HE 06J1aao1ue J10-
CTATOYHBIMH (DMHAHCOBBIMH PECYPCAMU, YTOOBI yI€PKATh PHIHOK, U J€i-
CTBOBABIIIME HA prHKC B OCHOBHOM CHCKY]IHTI/IBHO, BHECJI CBOU BKJ1a/Jl B
CHIDKEHME CTOMMOCTH (PMHAHCOBBIX aKTUBOB. B nTOre peskoe majgeHue
KypCOB aKIIU{ ObLIO TOH BHENIHEH CUJIOH, KOTOPasi OKOHYATEIBHO BbIBE-
sa u3 paBHoBecusi B 1997 u 1998 rr. paccTpoeHHbIe rocyrapcTBeHHbIE (hu-
HAHCBI ¥ GAaHKOBCKYIO CUCTEMY, BbI3BAJIa MACIITAOHBII OTTOK MHOCTPAH-
HOTI'O KallTa/Ia C PbIHKA rOCYyJapCTBCHHDbIX IICHHDbIX 6yMar, B3PbIB CIIPOCA
Ha MTHOCTPAHHYIO BAJIIOTY U pe3KOe obecrieHeHne pyo.is.

HTax, poinox axuuil cman «Cnycko8simM MeXaHUIMOM» PUHAHCOBBIX KPu3u-
coé B Poccun B oktsi6pe 1997 r. u mae 1998 r. ror dakr He sABIsIETCS
obmenpusHaHHbIM. Tak, Hanpumep, B omueme Pedeparvnoti Komuccuu no
poinKy uennvix oymaz 3a 1998 2. yrBepx1anoch, 9TO Ha IEPBOM 3Tare Gu-
HAHCOBOTO KpU3HCa, B OKTsIOpe 1997 r. — suBape 1998 r., umenHo c6poc
I‘OCY[[apCTBCHHI)IX IIEHHDbIX 6yMaF JJIS peHanI/IaI_II/II/I HpI/I6bUII/I O6YC]IOBI/UI
POCT CIIpoca Ha JOJIap M CHIDKEHHE II€H Ha KOPIOPATHUBHBIE IIEHHBIE
oymaru. Haumnas ¢ mas 1998 r. peskoe nospinenue goxogaocru I'KO
CTaJIO JUIs MHOTUX MHBECTOPOB CEPhE3HBIM CUTHAIOM K YXOJy C PhIHKA.

Bce 3T0 — M1 HEKOPPEKTHOCTD, WJIM HEITIOHUMAHHE (PAKTOB, UMEIO-
mux myoanunoe 3Hadyenue. [locienoparebHOCTh COOBITUI HETOYHO OT-
paxanach (PMHAHCOBBIM peryaaTopoM. MIMeHHO pe3koe majeHne phIHKa
aKnuii, cJaboro, CHEKyISATUBHOTO, IEJIMKOM 3aBUCAIIETO OT NHOCTPAH-
HbIX MHBCCTOPOB, CTAJIO II€PBbIM CUTHAJIOM K YXOAY MHBECTOPOB C PbIH-
Ka, BBI3bIBas HapacTaomui apdexr purancosoro kpusuca B Poccun.

Pea.wshvie haxmpt CBUIETEIBCTBYIOT O TOM, 9TO € 6 110 31 okTs16pst 1997 1.
poccuiickuil pbIHOK akuuii ynax Ha 26.1%, k 17 Hos6pst oH oGecreHmICs
Ha 40.6% (nnpexc PTC1-UuTepdakc)*. ro kpax peiuka. [Tagenue kypcos
I'KO cravara 6su10 cepxanabiM. FIx foxogHocTb Beipocaa ¢ 18-18.5%

*  PacueTbl HIPOBEACHDI 110 IAHHBIM POCCHIICKOIT TOProBOM CUCTEMBI, OITYOJIMKOBAH-
HbIM Ha caiite PTC B uTepreTe, a Takke 110 gansbiM banka Poccuu (I'KO),
IIpUBE/ICHHBIM B pasjene «PuHaHCOBLIE PBIHKU» HA calite www.cbr.ru.
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1.3. Ponounwial puck

(6 oxTs16pst) Beero b 10 20% k 31 oxTsi6pst v 1o 25% x 17 Host6pst. Tos-
KO K KOHITy HOs16ps1 pbiHOK I'KO nepectai BbLie p>KUBaTh JaBI€HHUE CO CTO-
poHbI pbiHKa akiil (roxoaHocTh 40% Ha 1 nexabps 1997 ).

Maiickuii kpuzuc 1998 r., KOTOpbIN 1 TpUBEJI B KOHEYHOM UTOre K
17 aBrycra, Havascs ¢ Toro, 4ro ¢ 5 no 14 mas akiuun Ha PTC ynanu B
neHe Ha 16.3%, x 18 masg na 27.8%, a x 1 uions — Ha 45.5%. AT0 HOBDBIH
kpax peraKa. /lo 14 mas I'KO eme gep:xanncs (poct foxogunoctu ¢ 30 1o
33%), no x 18 mast (43.9%) Bcien 3a mafieHUEM PbIHKA AKIIMH HAYAJIOCh
6ercTBO MHBECTOPOB U C PhIHKA T'OCY/lAPCTBEHHBIX I[eHHbIX Oymar. K
1 uronsa peiHOYHAs croumocts I'KO pesko ymana, JOXOJHOCTD 10 HUM
cocrasuia 6oiee 67%.

Anaaus Koppesauuonnsix 3asucumocmeil TaKKe CBUJIETENbCTBYET O
TOM, UTO Hecmabuisnocms na poinke I'KO-ODP3 6viia ceazana npununmo-
c1edcmeennoll c6a3610 ¢ Korebanuamu na punxe axyuil (Tadua. 1.22). Bo-
nepevix, mexncdy yenosot dunamuxol poccutickux axyuii u '’'KO B MOMEHTBI
kpusucos teta 1996 r., ocenn 1997 r. u BecHsr-teta 1998 . cymecrtso-
BaJIa mecHeliuas c6a3s, K03 PUINEHTDI Koppeaayuu HAXOUIUCh B UH-
tepsaie ot —0.78 no —0.90*.

Bo-emopeix, obpamaeT Ha ceb6s1 BHUMAHHUE TO, UTO CAMAA 6blCOKAA
Koppeaauua mexncdy uenamu na axyuu u I'KO nocturaercs B TeX cjayda-
sIX, KOTJAa B CTATUCTUYECCKHUX pacdeTax gpemennoll pad yen axyuil one-
pexcaem na odun denv eépemennoil pad uen I'KO uau cosnadaem c Hum
(«dens 6 denv»). JIIoOBIE IPpyrue BapUAHTbl — GOJNBIIMIA J1ar y aKIUil B
cpasaenuu ¢ 'KO unu onepexenune spemennnim psajgom e 'KO spe-
MEHHOTO psjia II€H aKIUN — IPUBOJAAT K MEHBIIUM 3HAYEHUIM KOP-
peasnuu, a B HocjaegHeM caydae (onepexamolee pausiaue nexd 'KO) —
K €€ YCKOPEHHOMY B CPAaBHEHUU C JIOOBIMU JPYIrUMH BapUAHTAMU OC-
1a6JIeHUIO.

I1uM (paKTaM MOKHO JATh TOJIBKO OJJHO 00 bsacHeHue. Hmenno poccuit-
cKue axyuu, Kak ObUIO IIPEAIIOIOKEHO BBIIIE, 00.1e€ HYmKo Y.1a8.1UsaA UMe-

* B pacyeTax MCIOJIb30BAHBI BPEMEHHDIE PS/bI €3K€/JHEBHBIX 3HAUEHU UHIEKCOB
arenrctBa «CkeiT» (o akmusam — ASP Stock, mo I'KO — ASP GKO). ABTop BbI-
paskaeT 61aroJAPHOCTD 32 UCI0 UCIIOIb30BAHNS HHJIEKCOB cemeiicTBa ASP AH-
apeio Ko63apio, koTopblii ciesan pacdeTsl oomeit B3anmMocsssu pbinka KO u
PBIHKA aKIUil B PyKOIUCH CBOEH JOKTOPCKoM auccepranun «The Market for
Russian High-Yield Government Debt: 1993-1998» B Yausepcurere Hamiop
(benbrus). Maxexc ASP GKO paccuursiBaercs areHTCTBOM «CKEUT» U SABJISAET-
ca uagexcom poxoanoctu I'KO (orcioga — orpurnatebHOCTb K03¢hPUIEHTA
KoppeaAanun). PocT 1ieH Ha akIuu OKa3bIBACT MTOHIDKAIOIEE 3HAYCHUE Ha JIO-
xogHOoCcTh KO (oTpunmarenbHas KOppeasnus), COOTBETCTBEHHO, PACTYT IE€HEI
Ha 'KO. 1 Hao60pOT, Ip1 NOHIKEHUH IICH Ha AKI[UU OTPULIATEIbHAS KOppe-
JIALMS IPOSABIAETCA B TOM, 4TO JoxogHocTh KO pacrer, a nensr Ha 'KO naza-
10T. Bpemennnle pajer nagexca ASP GKO 6bum pacrionoxens! B latepuere
(panee — www.skate.ru, B HacTosmee BpeMsa — www.skatefn.com).
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Tabauija 1.22

CBa3b AMHAOMMKM POCCHUMCKOTrO PHIHKA AKIIMM M phIHKA 'KO B 1996—
1998 rr.
KoadpdunumneHTbl Koppensauum ueH Ha akuumn (MHaeke ASP Stock) ¢ ueHamu Ha TKO
(vnpeke ASP GKO)

MNepuopabl OCTPON HECTABUNbHOCTU HA PUHAHCOBOM pbiHKEe Poccuu

1 UOHA — 1 oKkTa6pa — 1 anpens — 1 nong —
31 aBrycta 31 nexkabps 30 uioHa 14 aBrycta
1996 . 1997 1. 1998 . 1998 .

63 exxegHeB- 63 exegHeB- 61 exegHeB- 32 exeOHeB-
HbIX 3HA4Y€HUA HbIX 3Ha4eHUda HOoe 3Ha4dYeHune HbIX 3HA4eHUq
3HayeHuns KoadPULMEHTOB KOoppensLuu

Mpun conoctaBneHum - 0.794 -0.854 -0.901 -0.777
BPEMEHHbIX PSA0B

ASP Stock n ASP

GKO «eHb B A€Hb»

[Mpn onepexxeHnu

BPEMEHHbIM PAAOM

ASP Stock BpemeH-

Horo psga ASP GKO
Ha OAMH JeHb -0.796 -0.861 -0.899 -0.832
Ha aBa gHs -0,791 -0.841 -0.879 -0.810
Ha TpW OHS -0.785 -0.828 -0.842 -0.747

Mpu oneperkeHnmn
BPEMEHHbIM PSAA0M

ASP GKO BpemeH-

Horo psiga ASP Stock
Ha OAMH feHb -0.774 -0.829 -0.872 -0.562
Ha ABa JHS -0.744 -0.809 -0.834 -0.285
Ha TPW AHA -0.711 -0.771 -0.793 -0.029

HeHue uen Ha Hedmb, 6030elicmeue GHEUHUX PLIHOUHBIX WOKO08 U 6AUAHUE OPY-
2ux paxmopos, cayxcuau nepedamounsi;M MEXAHUSMOM UEHOBHIX BOIMYULEHULL
na I'KO, packaunBaIi pbIHOK TOCYAAPCTBEHHBIX I€HHBIX OyMar.

ITOT 661600 TIOJATBEPKIACTCSI AHATU3OM apxumexmypot puinka PTC
(KpyIHOONTOBBII PBIHOK, 60s1ee 90% nEeHENKHBIX paCUeTOB — 3a TPAHU-
IIei, CBEPXKOHIIEHTPUPOBAHHbBII HAa HECKOJbKUX AKIIUAX U HEeOOJIbIION
IpyIIIIe UTPOKOB), @ TAK)K€ CPAaBHEHUEM JI0JIM THOCTPAHHBIX UTHBECTOPOB
Ha ppiHKe aknuii (65%) u Ha peiake 'KO-O®3 (35%) B 1998 .

CoOTBETCTBEHHO, /10 TeX nop, noka peiHOK PTC 6yneT cymecrBoBaTh
B IIPEKHEM KAa4ECTBE U C TOM K€ APXUTEKTYPO, UTO U 10 Kpu3ucoB 1996
1998 rr., 6ydem coxpanamuoca ochosa 043 603HUKHOBEHUA HA HeM KPALHUX 3HA-
ueHull yenossix Koaedbanull u nepedauu ux na poinox I'KO-OP3 n npyrux nes-
HBIX OyMar.
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Tabauia 1.23

Aons akumy PAO ESC B o6opoTe poccumckmux 6upx*

Mepuoa BpeMeHun MMBB PTC MMBB + PTC
1995 X 14.9 14.9
1996 X 12.8 12.8
1997 32.4 23.0 23.0
1998

Mapt 46.8 40.6 41.7
MioHb 69.1 44.7 50.8
CeHTA6pPb 73.5 26.0 46.3
[ekabpb 77.1 24.7 42.4
1999

MapTt 75.1 17.7 40.2
MioHb 82.5 37.2 59.7
CeHTA6pPb 82.5 26.8 60.4
[eKkabpb 81.3 30.5 62.5
2000

MapTt 78.2 29.7 61.5
MioHb 87.2 48.3 78.2
OKTA6pb 85.8 39.3 76.0
2001

MapTt 92.2 37.0 82.3
MioHb 71.9 26.4 58.8
OKTA6pb 74.1 25.0 66.0
* Mo pgaHHbIM MMBB 1 PTC. BKatoyeH 060pO0T Kak Mo 06bIKHOBEHHbLIM, TaK U N0 NPUBKUIErNpPO-

BaHHbIM akuusaMm. MocnegHsas KonoHka — aonst akumin PAO EQC B cymmapHom o6opote PTC 1
MMBB no caenkam ¢ akUnsaMU.

1999—2001 rr.: akumm PAO ESC
KOK HOBBIM PAKTOP PBIHOYHOI'O PUCKA

Ecm B 1995-1998 rr. 0ocHOBHBIM (PaKTOPOM PBIHOYHOTO PHCKA OBLIHI
CIIEKY/IATUBHbIE MHOCTPAHHbIE MHBECTOPBI M CBOOOIHOE JIBIKEHUE «TOPsI-
yux geHer» 1o opgmopHeM cuyetaM (PTC) n va peiake TKO-O®3, To B
1999-2001 rr., ¢ passutuem poiHka aknuii PAO E9C, pesko ycmimics por-
HOYHBII PUCK, CBA3aHHBIN CO CIIEKYJISTUBHBIMU BHYTPEHHUMH, B TOM UHC-
Jie po3HnYHbIMY nHBecTopamu. Kak Bunno us rada. 1.23, noxs akumit PAO
E9C B o60opoTax poccuiickoro peraKa B 1995-2000 rr. mocTossHHO pocia:
12-15% B 1995-1996 rr., 20-25% B 1997 r., 40-50% B 1998 ., 50-60% B
1999 r. 1 60-75% B 2000 r. B mapTe 2001 r. aTa Kosst focTurana gaxe 82%
C/IEJIOK C aKIUSIMU, COBEpIIaeMbIX Ha pbiHkax MMBb n PTC.
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ITH aKIIH B CIUTY CBOEH «JIETKOCTH», HEOOJIBIIIOrO HOMUHAJIA, M3BECTHO-
IO MIMEHH SMHUTEHTA, obpamiasch Ha peiHKke MMBD ¢ ero coBpeMeHHOI TexHO-
JIOTHEH, HU3KMMU pacyeTHBIMU 1 OTIEPAITOHHBIMU PUCKaMU (J107151 akipil PAO
E9C B PTC Taxxe pocia), cMmommu B u3BecTHOI Mepe 3amectuTh 'KO B criexy-
JIATUBHBIX NOPT(E/IAX UHBECTOPOB, B TOM YHCJI€ PO3HUYHBIX.

ITo cymecTBy, poCcCUICKUY OPraHU30BaHHBIN PHIHOK AKIIUI, KOTOPBIH
Bcerga ObUT COCpesoTOYeH BOKPYr 5-7 meHHbIx Oymar, B 1998—2001 rr.
NpeBPaTU/ICA B PbIHOK OJHON akuyuu. B MUpoBOIi IpakTUKE TPYAHO HaAM-
TH CJIy9aul CTOJIb BBICOKON KOHIIEHTPAIUH PHIHOYHOTO PUCKA.

Posnuunviil xapaxmep poinounozo pucka na poinke axyuii PAO E9C. Buewnss
aKmuenocns Ha PLIHKAX JETIO3UTAPHBIX pacincok Ha akiun PAO EQC munu-
maasna, B 2000 . gosist A/IP u I/IP B o6opore aTrx akuumii cocrasisuia 3.2%*.
IToaTOMY KOHIIEHTPAIMs PEIHOYHOTO PUCKA, CBsi3aHHas ¢ akiysavu PAO E9C,
OTHOCUTCH K 6Hympennemy poinky, a nocie kpusnca 1998 r. — Bce B 6osbiieit
Mepe K eHympernum uneecmopam (IIpexe Bcero, Ha peiake MMBD).

OrniennBast cpedrue pasmepol clenok u koauwecmeo onepayuii (tadr. 1.24), Mox-
HO CIEJIATh BbIBOJ, U4TO PbIHOK akiuii PAO E9C yro6eH po3HUIYHBIM HHBECTO-
paM 1 akTUBHO ucronb3yerca umu. MMBB, kax 11 B 90-e rosipl, cymecTsyer kak
PBIHOK, HA KOTOPOM MOTYT JIEHICTBOBATH MEJIKHIE MHBECTOPHI (MEJIKHE pa3Mephbl
MIAPTHIA, CyMMBI CJIEJIOK B 3-6 TBIC. JIOJUL., O4E€Hb GOJIBIIOE KOJIMYECTBO C/IETIOK),
B omune ot PTC, coxpansioneil 4epThl phIHKA ONTOBBIX CIIEKYJISTHTOB (pas-
Mepbl aptuii 6ostee yeM B 10 pas npesocxogar cpejane 1o MMBD, cymmbr
CJIEJIOK U3MEPHIOTCA JIECATKAMU TBICSY JIOJUIAPOB, X HAOOOPOT, KOJIUIECTBO
COBEPILEHHBIX CJIEJIOK B IECSITKH pa3 MeHbie, ueM Ha MMBD).

Tabauiia 1.24

IMapamMeTpr! caAeAOK ¢ OOBIKHOBEHHBIMM akIMsaMu PAO ESC na MMBB 1 PTC*

Mepuoa BpeMeHuU CpepHsas Benu- CpepaHsas Benu- KonuyectBo
YUHA CAENKM, YMHa CAENKK, CAENOK 3a nepuoa,
TbIC. aKLMI TbiC. AON. TbIC. LWUT.

MMBB PTC MMBB PTC MMBB  PTC
1995 X 1444 X 63.8 X 0.5
1996 X 845 X 56.9 X 7.4
1997 H/A 284 H/4 89.5 H/A 35.7
1998 (HOsI6Pb) 34 1128 1.3 42.8 27 0.3
1999 (OKTAGPb) 65 581 3.7 33.4 54 1.3
2000 (oKT6pb) 58 Bills 6.6 64.7 178 2.5
2001 (3-14 pekabps) 42 556 6.3 82.4 85.5 0.5

* PaccyutaHo no gaHHbim PTC, PAO ESC, onybnnkoBaHHbIM B MIHTEpHETE.

*  Mupxkus {., Koppurua M. Yxoi Toprosoii aktusHocTH Ha 3anay: peamu 2000 roxa,/ /
Poinok nennbix 6ymar, 2000, Nel. O6opor no akmusam PAO ESC srnovaer pois-
xu Poccun, Tepmannu u CHIA (8 Bemko6puTaHuy OHU He 06paIaloTcs).
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TpyaHo onpenennTsb, rie BhIIIE PhIHOYHBIN PUCK, UAYIIUIA OT aKIAI
PAO E9C, —na PTC, c ee onnToBOM, KPyITHO3E€PHUCTOU CTPYKTYPOH, KOT-
Jla OJiHA KPYITHAsS CEIKA MOXKET BbI3BATh 3HAYUTEIbHbIE KOJTEOAHMS PhIH-
Ka, HO npu 3ToM goJs akiuii PAO E9C muxe, yuem na MMBD, mwim Ha
MMBB, B «TosIE» MEJKNX UHBECTOPOB, KOTOPbIE CBOEH MHOKECTBEHHO-
CTBIO JIETTAIOT PBIHOK H0JI€€ yCTOMUNBBIM?

B mo6oM ciyyae aHAIM3 CTPYKTYPHI PHIHKA (pa3sMepBI CJIEJIOK, X KOJIN-
YECTBO) ITOKA3bIBACT, YTO 04eHb 006Ul 004 PoiHouH020 pucka, Popmupyemo-
20 axyuamu PAO EIC, omnocumcsa k posnuunsim ungecmopam. ITOT BHIBOJ, IO
TBEP:K/JAIOT ¥ PACYETBhI, CJIeJAaHHBbIE HA OCHOBE JJAHHBIX PernonansHOro ot-
nenenns PKIIB Poccun B LlenTpanbaoM deepansHoM okpyre (Tadu. 1.25).

Tabauia 1.25

PasBuTHe onepdaiini PO3HUYHBIX MHBECTOPOB B MOCKBE BO B3AMMO-
CB43M C POCTOM O60POTOB ITo akuusM Ha MMBB*

MNokasaTenb 1999 2000 2001

Il kBap- Il kBap-IV kBap- | KBap- |l kBap- Il kBap- IV kBap- | KBap-
Tan Tan Tan Tan Tan Tan Tan Tan

Yucno pos- 100 129 159 174 238 478 522 483

HUYHbIX MH- (8.2 (39.5

BECTOPOB, ThIC. ThiC.

BeAyLLMX yen.) yen.)

B Mockse

onepaumu

C L€HHbIMM

6ymaramu, %

060poThI 499 832 1483 3518 3525 5027 4930 4959
no akumam (oueHKa)

Ha MMBB,

MJIH. AOAI.

Onepaunmn 118 147 613 1068 1086 1945 3563 1878
C LLEHHbIMM
6ymaramu
PO3HUYHbIX
WHBECTOPOB
MOCKBHI,
MJTH. 0N,

Onepauun  0.236 0.177 0.413 0.304 0.308 0.387 0.723 0.379
PO3HUYHbIX

MHBECTOPOB

MockBbl/

o6opoT

no akuuam

MMBB

* PaccuntaHo Ha ocHoBe aaHHbIXx MMBB 1 otyeTHOCTH PernoHansHoro otaenenns ®KLB Poc-
cuun B LleHTpanbHom denepanbHOM oKpyre. B pacyeTax Ucnofib3oBaHbl cpeaHeKBapTabHble
3HaYeHns BanTHOrO Kypca, ycTaHaBnMBaeMoro baHkom Poccuu.
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Yucro po3HUYHBIX THBECTOPOB B MOCKBE YBEJIMUNIOCH 3a IIEPUOJ C
IT xBaprana 1999 r. o I xpapTan 2001 r. B 4.8 pasa, o6beM ux onepanui
BbIpOC B 15.9 pas, uro conocrasumo ¢ poctom o6oporoB MMBD (npexze
Bcero, 3a cuet akruii PAO E9C) B 9.9 pas. Cpass pertnka MMBDB, Topro-
BOI akTUBHOCTU 110 akuaM PAO EQC u onepanuii MOCKOBCKOI PO3HU-
bl mpocyexkusaeTcs. ITo onenke, onepamnuy TOIbKO Y4TEHHBIX MOCKOBC-
KHX PO3HUYHBIX UHBECTOPOB, YHCJIEHHOCTBIO 25-30 ThIC. yenoBek (gan-
uble Pernonanbuoro otaenenus O®KIDB Poccun B Llentparsnom dene-
pasibHOM OKpyre), popmuposanu npumepHo 30% poraka akiuii PAO EC.

IroT aHaMM3 coracyeTcs u ¢ JaaHpIMUI PAO E9C, onybimkoBaHHBIMEI
B MHTepHETE, O cymecTBoBanuu B KoHIle 1999 1. 10-20 TIc. akpionepos —
(pusmueckux mn, Brageiomux nakeramu aknuii PAO E9C, oobemom ot 10
70 100 TeIc. mT. (cormocTaBuMoO ¢ pa3mepamu cie1ok Ha MMBDB)*.

B 1999-2000 rr. koHIIeHTpanMs PHIHOYHOIO PUCKA CYIECTBEHHO YBe-
JINYNJIACH 3a CIET PA3BUTUA MAPKUHAIBLHOTO KPEJUTOBAHNSA PO3HUYHbBIX
MHBECTOPOB M POCTA UX OIIEPAIMI, BBI3BAHHOT'O BO3MOKHOCTBIO UHTEP-
HEeT-JIOCTyIa Ha PBIHKU. M3BEeCTHO, YTO HUYEM HE OTPAHUYEHHOE «Kpe-
JUTHOE IUIEYO» YCKOPSET POCT OObEMOB PHIHKOB M MOXKET IPUBECTH B
UTOTE K MX KPYIHBIM ajieHusaM. Jtu onepanuu B 1999-2000 rr. Bo MHO-
roM npuxouianch Ha akuuu PAO ESC.

B nepsom nosryrogum 2001 . 661111 OTMEHEHDBI HAJIOTOBBIE JIBIOTHI JIS
MOCKOBCKHMX PO3HUYHBIX HHBECTOPOB M BBEJIECHbI OTPAaHUYEHU HA Map-
KUHAIbHOE KPEJUTOBAHNE, YTO BHECJIO KOPPEKTUBBI B PACCMOTPEHHYIO
CUTYAIUIO, XOTSI U HE U3MEHIWIO ee NpuHnunuanbHo. C 3Toro momeHTa
PO3HMYHbIE OTIEPAIMH HAa PBIHKE AKITUI CTaIN BCe B OOIbIIEH Mepe 3aMe-
MATbCA CEeTKAMU IOPUINYECKHUX JIMII, YUCJIO PO3HUYHBIX MHBECTOPOB
CTaJI0 pe3Ko nazarh (1o ganaeiM oryeTHOCTH 32 2001 1. Pernonansaoro
otaenenus PKIb Poccun B IlenTpassHoM deiepaTbHOM OKpYTE).

Kaxoii uacmoro akyuoneprozo kanumana PAO EIC dopmupyemcea poccuiic-
xuil poinox axyuii? Jlenosurapueiii obopor aknuit PAO E9C, Topryembix
yepe3 MMBD, npoxoaut yepes Hayuonaashoiii denosumapnsiii uenmp, Ko-
topbIii Buepsbie B KoHIe 2000 r. (Tabu. 1.26) npeonosen ianky 5 % v 6bu1
nokasaH B ordeTHOocTH PAO EDC B KauecTBe OZHOrO U3 KPYIHEHIIINX aK-
nmoHepos. ITo uroram II kaprama 2001 r. noss HanmonanbHOTO reiosu-
TApHOTrOo LeHTpa B akimoHepHoM KaruTaie PAO EC cocrasmia 6.1%.

B cBoto ouepep, 310 03HavaeT, aTo 6 2000 2. 6o.1ee 70 %o 0bopoma enympen-
nezo poinxa axuuii Poccuu (ons axiuiit PAO E9C na MMBD B o6mem o6opo-

*  Yucao aknuonepos PAO E9C — ¢uznueckux i B konne 1999 r. cocrasuio 60-
aee 380 Toic. yenoBek. Jepxarenein Menkux nmakeros aknuit PAO E9C (1-
10 TeIc. mT. akuii) 66u10 350 THIC. YETIOBEK, JEpXKATEICH IAKETOB OOBEMOM OT
10 1o 100 ToIc. mrT. akimii — 19.5 Toic. yenosek. OU4eBUIHO, YTO IIOAABISIONIAS
YacCTb 9TUX ﬂep)KaTe]Ieﬁ — PO3HNYHbIC THBECTOPDI. BepOHTHO, MMEHHO OHU CO-
CTABJIAIOT OCHOBY PO3HUYHOTO 000POTA HA OPraHM30BAHHBIX PBIHKAX AKI[HIL.
Omny6mkopano Ha caiite PAO E9C B MuTepuere (www.rao-ees.elektra.ru).
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Tabauiia 1.26

CTpYKTYypd akLimMoHepHoro xkanutara PAO E2C*

AKLMOHEpbI [ons B aKUMOHEPHOM KpynHenwue [Oonsi B aKUMOHEPHOM
kanutane PAO E3C, % aKLMUOHepbI kanutane PAO E3C, %
1996 1997 1998 1999 1998 1999 2000
(OKTA6pPb)
focypapctBo 52.7 52.5 52.5 52.5 [ocynapctBo 525 525 525
MHocTpak- Bank of New York
Hble op. iMua 27.8 30.7 33.6 30.6 International
Nominees 15.2 19.1 20.0
Poccuickue
op. nuua 109 113 83 114
dusnyeckune HaunoHanbHbIN
nvua 86 b5 56 bb Neno3nTapHbIn
(382 LLEHTP <5 <5 5.2
ThbIC. Ye.)
WUToro 100 100 100 100 HUToro =70 =75 77.7

* Mo pgaHHbIM PAO E3C 0 CTPYKType aKLIMOHEPHOro Kanutana U OTYETHOCTU AIMUTEHTA, NYGAUKY-
€eMbIM aKLMOHEPHbIM 06LLecTBOM B MHTepHeTe (Www.rao-ees.elektra.ru).

te MMBDB +PTC B okTs16pe 2000 .) popmuposaucs us 5% ycmasnozo xanuma-
1A 001020 aKYUOHEPHOZ0 0bUeCmBa, KOMOopble N0 HOMUHAALHOL CHIOUMOCTIU HA
xoney okmaopa 2000 2. cocmasaau oxo.10 40 Man. doan., no psiHOUHOU COUMOC-
mu — oxo040 250 man. doan. B oxrsiope 2001 2. 6.1 % axyuit PAO EJC (110 HOMU-
Hary — 44 MJIH. JIOJUL., TIO peIHOYHOM cTonMocTu —420-430 MH. mos.) cop-
MupoBau 6oaee 60 % obopoma BHYTPEHHETO PHIHKA aKIIHIA.

C 0IHOII CTOPOHBI, 3TH JJAHHBIE €IIle Pa3 IOKA3bIBAIOT, YTO OTEUECTBEH-
HBI PBIHOK I€HHBIX OyMar He BBIIOJIHSAET CBOEH OCHOBHOM (pyHKkmu. OH
HE HaIIPaBJISIET ICHE)KHBIE PECYPCHI HA MHBECTUINN B 9KOHOMUKY. C 1py-
roii CTOPOHBI, C IO3UIUNA PEIHOYHOTO PHUCKA 3TU JIAHHBIE IEMOHCTPUPY-
IOT €r0 CBEPXBBICOKYIO KOHIICHTPAIUIO. Buympu 1106020 akuuoneprozo 06-
wecmea 5% ezo axuuonepnozo xanumaia ezxo nodsepearomes pasgooHeHUI0
(xoma umenno na smux 5% ocnosvieaemca 60— 70 % ecezo poccuiickoeo poimxa
axyui).

Ixcyeccusnan soaamuavnocms akyui PAO EJC. Kak nokaspiBaeT aHa-
3 tabr. 1.27, axuuu PAO EJC eceeda 061a0a1u 604amuisHoCms10, npeeoi-
watowell chedn1010 no PauinKy, MOKABIBAIN 60JIe€ BBICOKUI PHIHOYHBII PUCK,
yeM Kop3uHa aknuii. Hanmpumep, oTKIOHEHNS roJJOBBIX MAKCUMYMOB OT
MUHIMYMOB 110 akiusaM PAO E9C B 1996-2000 rr. Bcerna 66111 CyIIECTBEH-
HO 60JIBIINMU B cpaBHeHHNU ¢ uupexcom PTC.

CooTBeTcTBEHHO, IO Mepe pocTa goaun akiuii PAO E9C B ob6opore
PBIHOYHBIN PUCK ONEpaiii C pOCCUUCKUMU aKIMAMHI, KOTOPBIA U TaK
SIBJISVICSI OTHUM U3 CaMBIX BBICOKUX B Mupe B 90-X rojax, yBeJndnuBascs
HE TOJIbKO 3a CYET KOHIIEHTPAIIMHM Ha OJHOM aKI[UU, HO U 3a CYET TOTO,
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Tabauia 1.27

OKCLIECCUBHAS BOAATUABHOCTL Akt PAO ESC*

MokasaTtenu 1996 1997 1998 1998 2000
Unpekc PTC, ea.

MuHumManbHoe

3HavyeHue 66.69 197.54 37.74 54.18 130.32

MakcumanbHoe

3HavyeHue 227.79 570.66 421.55 177.71 245.98

Axkuuu PAO E3C, ponn.

MuHuManbHoe

3HayeHue 0.02787 0.09589 0.01563 0.02596 0.07022

MaKkcumanbHoe

3HavyeHue 0.10588 0.45659 0.33987 0.10325 0.21207
KoadduuumeHT «[logoBov MaKCMMyM/rofoBoM MMHUMYM NOKa3aTens», KoN-Bo pas

NHaoeke PTC 3.4 2.9 11.2 3.3 1.9

Akumm PAO E3C 3.8 4.8 21.7 4.0 3.0

* Mo aaHHbIM PTC, no akuusm PAO EQC ncnonb3yeTcs NokasaTesb cpeAHEB3BELEHHOM LIEHbI.

YTO 3TA AKIUSA 00JIaJaeT MOBBIIIEHHON «JIETKOCTBIO», BOJATUIBHOCTBIO,
HAaMHOTO IIPEBBIMAIONIEl HanbojIee MpeCTABUTENbHYIO KOP3UHY AKITHIA.

Buympennue npooaemvr PAO EIC u poinounsiti puck. Huxro HE MmoxeT
ceifyac IpOrHO3UPOBATh BIUSHUE IIPEACTOsAEeH pecTpykTypusanuu PAO
E9C na pbIHOUHYIO CTOUMOCTD aKLIMit 3Toi komnanuu. Cam pLIHOK pea-
THPYET Ha JII0Oble HOBOCTU O pecTpykTypusanuu (pasjgene PAO E9C)
TOJIBKO OTPULIATEIBHO: YYUTBIBASI POCCUIICKUII OIIBIT, IPEOOPA30BAHUS B
KOMIIAaHUH JUUISI MUHOPUTAPHBIX AKIIIOHEPOB Yallle BCETO 000padnBaIOT-
sl pa3MbIBAaHUEM KAITUTAJIOB M XOPOIINX aKTHUBOB.

3apanee n3BectHO (11 06bsaBIeHO B KOHIEnmu PAO EDC), uro mbepamr-
3a11sl B 9JIEKTPOIHEPTETUKE OYAIeT O3HAYATh yMeHbIeHue ydactuss PAO E9C
B KaIlUTaJIax GOJIBINON Tpynmbl KomraHuil. C Ipyroil CTOPOHBI, B pe3y/IsTaTe
CO3/IAHUS U ITPOJIAKH HOBBIX KOMIIAHUI 4aCTh MATE€PUATBHBIX aKTUBOB, KOTO-
phiIe ceituac HaxoaTcsa Ha 6atance PAO E9C, GyzeT 3amermeHa akIusmu.

HWuBectuium B 1ouepHUe ob1ecTBa cocTassn Ha KoHer 111 KBapTaIa
2000 r. 50% BamoTs! 6aranca PAO EQC (6omee 87 miipy. py6.), Ha cooTBeT-
craytomyio gaty 2001 r. — 49% BamoTsl 6amanca PAO E9C (94.9 mupa. py6.)*.
Jloxonpr ot HuX cefiuac, koraa PAO E9C asisieTcss KOHTPOJIMPYIONTUM AKIH-
onepowm, He npespinany B I-III ksaprarax 2000 r. 3% BbIpyukH OT peannsa-
1y, a 3a aHatornyHbsii mepuog 2001 r. — 4.7%. Yro nponsoiger ¢ pprHOY-

* OruerHocTb d3MuTeHTa Ha KoHel III kBaprara 2000 r. u Ha xonen III kBaprana
2001 r. ony6mkoBaHa B cucteme packpoitus napopmanuu «CKPHH», cozgan-
Hoit HAYOOP (www.skrin.ru), a rakxke Ha caiite PAO E9C B HMHuTepuere
(www.rao-ees.elektra.ru).
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Hol cronMocThio akruit PAO E9C, korza gpyrue JieHe;KHbIe IIOTOKH, PO~
XOZIAIME Yepe3 3Ty KOMIIAaHHIO, Pe3KO yMeHbInarcst? Korja cobcTBeHHOCTD
PAO 6yznet passognena? Kakue akTUBBI B U'TOTE OCTAHYTCA Y 3TONH KOMITAHU
Ha 6atance? Kaxyro 101110 BATIOTBI 6a1aHca 6y/lyT COCTABIIATD PACIbLIICHHBIE
BJIO>KEHUS B AKITUU M KAKUE JJOXO/IbI MOKHO OyJIeT COOPATh ITO STUM aKITHM,
YIUTBIBAs OOIIYIO HETIOOOBD IUIATUTD ANBUACHABI? HacKOIbKO JIMKBUAHBI 1
KaIUTATU3UPOBAHDI OY/yT STH aKIAN?

Kak 1 Bo MHOXeCTBe JIPyIHX POCCHICKUX OTKPBITBIX aKIIMOHEPHBIX
obuiects, 6 PAO EJC ne pasdenena medxncdy aKyuonepamu 3HauumessHas cym-
Ma dobasounozo kanumana (111 mapd. py6. na xoner I kpaprara 2000 r. u
126.2 mapd. py6. Ha xoHer aHasornuHoro nepuojaa 2001 r.) e cpasnenuu ¢
21.6 mapa. pyb., ysce naxodawuxcs 8 axyusax (B yCTABHOM KalluTase), Ha KO-
ner Il kBaprara kak 2000 1., Tak 1 2001 r. O6BIYHO KOHTPOIUPYIOIITE COO-
CTBEHHUKH HE 3aMHTEPECOBAHbI B IPOBE/ICHIH TEXHIYECKUX SMUCCHIHA O]
J0GABOYHBIN KAIIUTAJI M1 B €TO Pacipe/ieIeHUHA MEX/Ty aKImoHepamu. B arom
CJIydJae BBIKYII COOCTBEHHOCTHU B CBOIO TIOJIb3y OOXOANUTCS 3HAYUTETBHO JI0-
posxe. Jlio6as pecTpyKTypHU3anys KOMIAHUH ITPU HEPACIPEIET€HHOM JI0-
6aBOYHOM KanuTasie B Poccun yarie Bcero o3Ha4aeT BHIUTPBINT OJHUX aK-
IIIOHEPOB B CPABHEHUU C IPYTUMH (OOBIYHO MUTHOPHUTAPHBIMU).

B urore pomounsul puck, CBA3aHHDIIN C KOHIIEHTPAIEH PhIHKA Ha aKITH-
ax PAO E9C, cywecmeenno ycurusaemesa neycmoiuueocmso camozo sMumen-
ma. B 2002-2003 rr. Hens6exHb coobITHsA BOKpYr PAO ESC, nmeronme
MaTepUaTbHOE 3HAYCHUE JUIA IIeHbI ero akiuil. Kak crexcrsue, Gyzer He-
M30€KHO YBETMIMBATLCS PRIHOYHBIN PUCK, Kak 3TO 66110 B 1998 1 2000 rr.

IIPOrHO3HOE 3HAYEHME UCCASAOBAHMUST
PBIHOYHOI'O PUCKA

IMoyemy Tak BaskHA MCTHHHAS KapTUHA (PMHAHCOBOro Kpusuca 1997-
1998 rr.? OnacHOCTB COCTOUT B TOM, YTO €CJIU TOCYAAPCTBO U MPO(eCccuo-
HIBHOE COOOIIECTBO, CO3//aB PhIHOK Ak, B 1998 1. xyammii B Mupe, po-
JIOJKAIONUI OCTABAThCA OJIHUM M3 CaMbIX PUCKOBAHHDIX, BOJATU/IbHbIX,
He Oy/lyT IBITaThCS IIOHATD ¥ IPU3HATDH TPOOJIEMBI, C KOTOPBIMH CTOJIKHY.I-
Csl PBIHOK, 1 HIYETO He U3MEHSAT B CBOEH IOJUTUKE, TO POCCUICKUI PhI-
HOK aKITNi He 6y/IeT BOCCTAHOBJIEH Ha HOBOM, 60J1ee 6e30IIaCHOM OCHOBE.

Mmenno Tak 1 mpoucxoaut. Ilo-mpexuemy B 1999-2001 rr. Boccosnaet-
Cs1 HE3HAYUTEJIBHBII 110 00bEMaM, C IIOJABJISAIONNIM IIPe0bIalaHueM CIIe-
KYJATUBHBIX MHBECTOPOB PBIHOK aKIWI, HE JAIOIUN BO3MOKHOCTHU IIPU-
BJIEKATh MACIITAOHBIE CPEACTBA HA PBIHKE KAIIUTAIOB /I (PUHAHCUPOBA-
HUS NHBECTUIIMI, OCHOBAHHBIN IIPU 5TOM Ha MAaHUIYJINPOBAHUU IICHAMM.

CrocoGHOCTh POCCUIICKOTO PBIHKA IIEHHBIX OymMar cosjiaBaTh CIEKY-
JATUBHBIE KOHCTPYKIIMHU B 00X0/{ MHBECTUIIMOHHOTO IIPOIecca M TAKUM
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00pa30M OTpaXKaTh PUCKU M SKJIEKTUKY CTPAHBI HAIITA CBOE BBIPAKEHHE
B akusax PAO EQC — ¢ ux cnocob6HoCThIO HA b% kanuTaia OJHOrO U3
CaMbIX HEYCTOMYMBBIX SMUTEHTOB reHepuposathb Gosee 60-70% obopo-
Ta PBIHKA, BOUPATH B €61 (OCHOBBIBASICH HA MAPKUHAIBHOM KPEAUTOBA-
HUH U UHTEPHET-JOCTYIIE, HAJIOTOBBIX JIbroTax B Mockse B 1999-2000 rr.)
PO3HUYHBIX THBECTOPOB, OYAydIH IIPU 3TOM IIEHHOI GyMaroii ¢ BOJaTH/Ib-
HOCTBIO BBIIIE CPEAHEPHIHOYHOM.

OrpoMmublIii ppIHOYHBIHN puck no-nipexunemy HeceT PTC, cymecTsylomas
B OCHOBHOM B TOH K€ apXUTEKTYPE, UTO U /IO KPUZUCOB 1997-1998 rr.

Takum 06pa3oM, Ha pbIHKE Pa3BUIACH OYEPENHAST CBEPXKOHIIEHTPA-
LUl PBIHOYHOT'O PUCKA, KOTOpas gaia o cede 3HaTh B 2000-2001 rr. 1 He-
n36€KHO OyJIeT BO3eHCTBOBATH Ha ero auHamMuky B 2002-2003 rr.

JApyrum pakTOpOM, yCHIMBAIONIM PLIHOYHBIN PUCK, ABIAETCS OIO]-
JKETHas HEOIIPEJeJEeHHOCTD (BOJATWIBHOCTD I1€H Ha HE(MTh, JKE€CTKUI
rpaduK IIaTeKel Mo BHENTHEMY J0/TY), KOTOPas MOKET JaTh CTApT HO-
BOMY MacCIITaGHOMY POCTY KPATKOCPOYHOT'O TOCYJAPCTBEHHOTO JIOJITA, KaK
31O Ob1LI0 B 90-€ TO/IbI.

He 65110 cenano nocite 1998 r. nu oxnoi nonsrrku (kpome MMBD B
1999-2000 rr.) usyuums npununst sxcmpemarsrsix Ko.1edanull Kypcogoti cmo-
umMocmu, KOTOpbI€ JIEKAT B CAMOM POCCUICKOM PBIHKE aKI[Uii, HE OTHO-
CATCA K HOJIUTUYECKUM PUCKAM, TOCYAAPCTBEHHOMY JIOJITY, BATIOTE U T.II.
B To Bpems Kkak 3a pyOoe;KoM IMyOIUKYIOTCS MHOTOCTPAHUYHBIE JJOKIAJbI,
MOCBAIEHHbIE YPOKaM (DOHJIOBBIX Kpuanucos (mpumepbl — NASD, NYSE),
B Poccun perynupyiomue opransl U npogeccuoHaIbHOE COOOIECTBO,
CTOJIKHYBIIHCE C IIOYTH MTOJTHBIM Pa3pyNIEHIEM PbIHKA, HE U3BJIEKIN yPO-
KOB, TOJIbKO HabJII0/[a/IN 32 T€M, KaK IIOBTOPSUINCH CTPEMUTEIbHbBIE B3JIe-
TBI pblHKA aknui (1999 r. — magano 2000 r., sero 2000 r.), 3a KOTOPBIMU
CJIEZIOBAJIA €TO KPYITHBIE a/[€HUS, ITO CYyTH OY€pPeTHbIE PEIHOYHBIE ITOKH.

Jannbie Ta6u. 1.28 (1 Ta6a. 1.18) moaTBepKJaloT HEM3MEHHOCTB I10C-
se 1998 r. cBepXpHUCKOBAHHOM, BOJATUIBLHOU MPUPOJBI POCCUHCKOTO
PBIHKA aKIMi. JTO JaeT BO3MOKHOCTDL IIPOTHO3UPOBATL U B Gyaymem
(2002-2004 rr.) Ou€HDb BEICOKME 3HAYEHUS PHIHOYHOTO PHCKA, IIPHUCYIUE
3TOMY PBIHKY.

Ouesudnsiii npozHo3: COXPAHATCSI OYEHDb BBICOKUI PBIHOYHBII PUCK B
KPATKO- U CPEJHECPOYHOM IIEPUOJAX U SKCTPEMAIbHAS BOJATUIBHOCTD,
OJIHA 13 CAMbIX BBICOKUX B MI/Ipe, n peI‘y]IHprIﬁ HCPCHOC Ha KOHT)IOHKTY'
PY POCCHIICKUX aKIIMI PIHOYHBIX PUCKOB, BOSHUKAIONIUX B IPYTUX CTpa-
Hax, npesxze Bcero B CITA (NASDAQ), JIaruHckoit AMepuke (Harpumep,
BBICOKAs KOppeIus ¢ GOHIOBBIM PRIHKOM bpasummn), a B cirygae oco-
60 KPYIIHBIX KOJI€6AHMIT — HA APYrUX (POPMUPYIOMMXCS PhIHKAX-THAEPAX,
JaKe €CIM UX JBMKEHUE OOBIYHO MAJIO CBS3AHO C KOHBIOHKTYPOM poc-
CHAICKOTO PbIHKA aKI[HIA.
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1.3. Ponounwial puck

Tabauiia 1.28

BoAQTMABHOCTD POCCUMCKOrO PBIHKA AKIMMi B 1999—2000 rr.*

1999 2000 2001
28.01 08.07 21.09 31.12 |24.03 29.06 29.08 21.12 |25.06 07.08 03.10 29.12
3HayeHus poHAoBOro nHaekca PTC — noKkanbHble MaKCUMyMbl/MUHUMYMbI
545 1474 76.2 177.7 |243.9 163.0 2455 132.1 |224.9 189.4 174.2 260.0
OTKIOHEHMS OT Npeablaywero akcTpemyma doHaoBoro nHaekca PTC, %
X +170 -48.3 +133 |+37.3 -33.2 +50.6 -46.2 |+70.7 -15.8 -8.0 +49.3

* Mo pnaHHbIM PTC (3Ha4yeHns GOHA0BOMO MHAEKCA Ha MOMEHT 3aKpPbITUS TOProB). 3Ha4YeHUs no-
Ka3aTtefieln OKpYyrneHsbl.

Kak ciencTBue, ppIHOYHBIN PUCK JIOJIKEH CTATh IIPEMETOM OCOOOTO
BHUMaHUA puHAHCOBOTO perynasaropa u CPO (mporpamma npeaynpesx/e-
HUS ¥ CHIDKEHUS PBIHOYHOTO PUCKA; YCHJIEHHUE YCTOMYNBOCTU BHYTPEH-
HETO PBIHKA K 3TOMY PUCKY, IPEXK/IE BCETO C TOUKU 3PEHMS APXUTEKTYPbI
TOpProBoIx cucteM, ocobeHHo PTC; camkenue pomu PAO E9C; ymepen-
HbI€ 3HAUYCHUS «IUICYa» B MAPKIMHAIBHOM KPEAUTOBAHUH; CO3JJAHHE CHC-
TEMBI MOHUTOPUHTA PHIHOYHOTO PHUCKA U ONTEPATUBHOTI'O AHTUKPHU3UCHO-
IO PeryJIMpOBaHUs PHIHKA AKIIMI; MOHUTOPUHT BHEITHUX PHIHKOB U yJac-
THE B CUCTEMAX PACKPBITUSA 1 0OMeHa MH(MOPMAIHEN MEX Y PETYIaTOpa-
MU PBIHKA IIEHHBIX OyMar, cymecTByomux B pamkax IOSCO, u t.a1.)*,

OjinuM 13 6a30BbIX TPEOGOBAHMII K OllepaTOPaM pPbIHKA II€HHbIX OyMar
JOJDKHO OBITh HATHMYHE IIPO(ECCHOHAIBHBIX CUCTEM YIIPABICHHS PhIHOY-
HBIM PUCKOM U POCT KallUTaIa 6pOKEPOB-AUIEPOB (OcaabIeHre PEIHOY-
HOT'O PUCKA JOCTUTAETCS, B YaCTHOCTH, IIOBBINIEHNEM TPEeOOBaHUIH K J10-
CTATOYHOCTHU KAIIUTAJIA).

Besmunza ppIHOYHOTO prcKa Hapsigy ¢ 00bEMOM MHBECTULMI, IIpU-
BJIEKA€MbIX YePe3 PBIHOK I€HHBIX OyMar, JI0JKHA CTaTh KII0UEBBIM Iapa-
METPOM, IIO COCTOSHUIO KOTOPOTO CYJAT 00 yCIeXax NIu Heyadyax pa3By-
THS OT€YECTBEHHOTO (POHTOBOTO PHIHKA.

*  Bosee moapo6Ho cM.: 1. MupkuH. AHTUKPU3HCHOE YIPaBJIeHue (POHIOBBIM PhIH-

xoM/ /PerHOK 1ieHHBIX 6ymar, 2000, Ne9.
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1.4

HAcCHhIIIIeHHOCTh LIeHHBIMM 6yMaramm
1 QYHAOMEHTAABbHbIE DAKTOPHI,
dopmMupyoLIMe GOHAOBBIN PBHIHOK

O0num cr080M, NOAYUALMC MOM YCROKOUMEALHBLTL
611600, WMO, X0MA UCMOPUA 0 DecKoneunocnmu pas-
dsuzaemcs no ceoemy 00seMy, 6 Mo KHe 8pPeMs OHa Co-
Kpauiaemca no c60eMy co0epICaAnUI0 8 CMBLEAE NOO-
8e0enus hasnooopasisix haxmos x eduncmsy uoeu.

@D.H. Yenenckuit. Hemopusa Busawmuiickot
umnepuu VI-IX 6s. IIpeducrosue

ITpaxTHKa MOKA3bIBAET, YTO IPOTHO3BI AMHAMUKN PbIHKA, (DOPMUPyEMBIE
Ha OCHOBE TEKyIIEeH! IMHAMUKY IIOKA3aTeNIeH, IIEHHbI INIIL B KPATKOCPOY-
HOoM 1taHe. OHU He CIIOCOOHBI MPEAYrafaTh MACIITAOHBIX JBUKEHUIH
PBIHKQA, B OCHOBE KOTOPBIX JI€KAT (PyHAaMEHTaIbHbIe (PAKTOPDI, e CTBY-
IOIME B JOJTOCPOYHON NEPCIEKTUBE.

YT06BI OCO3HATD, UTO GYAET IPOUCXOAUTD C POCCUMCKIM PHIHKOM KaIlu-
TaJIOB Yepe3 rofl, TPH Iojia, B JOJTOCPOYHON NEPCIEKTUBE, KAaKOH JIO/IKHA
OBITH MOJIUTUKA JIOAEH 1 KOMIIAHUN, pabOTAIOMUX HA 3TOM PbIHKE, HY;KHO
IIOHATD, KakKue axmopst eHympu cmpanst u 60 eHeurnem mupe Haubo.iee cyuie-
cmeenHbL 015 00.120ChouHO Qunamuru u opmuposanua cmpykmypol poinka, 9TO
U KaK OIIpeJIesIAeT CYIeCTBO U Gy/yIee pOCCHIICKOTO PhIHKA IIEHHBIX OyMar?

Takue paxmopst Ha3BaHBI B 3TOI padore gPyndamenmanshoimu. 1lpn
5TOM IO3UTUBHAS KOHBIOHKTYPA (POHJOBOTO PBIHKA 3aBUCUT HE TOJIBKO
OT 6HeWHUX TIO OTHONIEHUIO K PLIHKY (pyHdamenmansHoix axmopos (CTPyk-
Typa COOCTBEHHOCTH, JACHEKHAsl MACCa, HAJIOTOBBI MEXaHU3M, OTBJIEYe-
HUE roCy/JapCTBOM BHYTPEHHUX JEHEKHBIX PECYPCOB Ha MOKPBITHUE I'OCY-
JApPCTBEHHOTO JIOJITA, BO3IEHICTBIE MHOCTPAHHBIX PBIHKOB), HO U OT ap-
Xumexmypwt CAMOTO psinKa, KOTOpasd paclupsaeT Ju60, HA0OOOPOT, yrHeTa-
€T CIIOCOOHOCTD PbIHKA IPUBJIEKATh UHBECTUIIMHU U (POPMUPOBATH IIO3U-
TUBHYIO KOHBIOHKTYDY.
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Kaaccudpukaiimsa BAKHENIIINX
OYHAOMEHTAABHBIX QAKTOPOB

Kaaccupurxayus saxcnetiuux haxmopos, BO31€HCTBYIONTNX HA PHIHOK II€H-
HBIX GyMar ¥ OIpe/IeISIONX €ro Modeas, IpuBeseHa Hroke (puc. 1.1).

YacTp 3TUX (PaKTOPOB (IPUHAIEKHOCTD K PA3BUTBIM HJIX (DOPMUPY-
IOIUMCS PbIHKAM, HAaKOILUIEHHbBIE IUCIIPOIIOPIIUU B OPTaHU3AIMH PhIHKA
IIEHHBIX Oymar, BHeITHUE GaKTOPhI) OYeT pacCMOTPEHaA B JAHHOM IIaBe,
JacTh (Tpedylomas 6oyiee yry6JIeHHOTO aHa/In3a) — B 24ase 2.

Pucynox 1.1

daKTopbl, AeicTBYlOWMUE
BHYTPU CTpaHbl

BHewHune daKTopbl

[onrocpoyHble MupoBbIE LiEHbI Ha

[MprHaOneXHoCcTb K HaKkonneHHble
pPasBUTbIM UK AMCNPOMNopLMUK K
dopmupyowmmes npo6nemsbl B
PbIHKaM opraHusaLuu
PbIHKA LeHHbIX
6ymar
CTpyKTypa co6- Mopenb 3KOHOMM-
CTBEHHOCTH YEeCKOM U NONUTH-
YECKOM CUCTEMBbI.
Monutnyeckas n
coluuanbHas
CTabuNbHOCTb
duHaHcoBas Mopaenb 3KOHOMMU-

rnyéuHa u duHaH-
CoBas CTPYKTypa
MaKPO3KOHOMUKMH.
OTtpacneBas
CTPYKTYPa MaKpo-
3KOHOMMUKM

OKOHOMUYecKas 1
durHaHcoBas
NOAUTUKa rocyaap-
cTBa

4eCKOro NoBeaeHms
HaceneHus.
PennrnosHbiv
daKTop («npoTec-
TaHTCKWI» KanuTa-
NIU3M, UCnamcKue
GUHaHChI 1 T.N.)

BHyTpucTpaHoBble
3KOHOMUYECKue
LIMKIbl. QKOHOMMU-
YyecKasi KOHbIOHK-

Typa

LIMKSIbl MMPOBOM
3KOHOMMUKM

PernoHanbHas
NPUHaANEXHOCTb
pblHKa (A3u4,
JlaTnHcKkaa Amepu-
Ka, EBpona 1 1.n.)

3aB1CUMOCTb OT
pbIHKa-nMaepa v
APYrux BeayLmx
pbIHKOB. B3anmo-
3aBUCUMOCTb C
NPYrMMU pblHKamu

He]Tb U Cbipbe

CpaBHuTENbHas
KOHKYpEeHTOCMno-
COBHOCTb CTPaHbI
1 GOHO0BOrO
pblHKa. CTeneHb
6130CTHU K
WHAYCTPUaNbHbIM
cTpaHam

CTeneHb OLeHeH-
HOCTU HPOHAOBOrO
pbIHKa
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CooTHOILIIEHVEe MEeXAY BHYTPEHHUMMU
1 BHEILIHUMU QAKTOPAMMU

ITo onenke, enewnue paxmopst Ha 80-90% onpenesnsioT JUHAMIKY POCCHIAC-
KOTO PBIHKA AKITNI. PBIHKI JIEIIO3UTapHBIX PACIIMCOK MOTYT OKa3bIBATh JI0-
MUHHPYIOIIee BIUSHUE IO OTHOIIEHUIO K BHYTpeHHeMy phIHKY. Kax Gyzer
MOKA3aHO HUKE, TOProBasi AKTUBHOCTD I10 JE€TIO3UTAPHBIM PACIIICKAM Ha
BHENIHUX pbIHKaX 6e3 yyeTa akuuii PAO E9C 6bu1a 60bie oobeMa BHYT-
peHHuX pbIHKOB B 1999 1. — B 5.8 pas, B 2000 r. — B 4.5 pa3. B 2000 r. pyskIm-
OHAIBHOM OBLTA 3aBUCUMOCTD PhIHKA aknnii Poccrm ot CIIIA (koppesrsanms
(ponnosbix nnznekcos MSCI, paccunTaHHBIX 110 3THM cTpaHaM, 0.945).

ITpoBuaNIANBHLI O pasMepaM poIHOK (30-32-e MecTo B Mupe npu
ToM, uTo Poccus sannmaer 15-16-e mecto no Benmunne BBIT B Texymux
Il€HaX ) 3aBUCHUT OT CIEKYIATUBHBIX NHOCTPAHHBIX MHBECTOPOB. Jlos cre-
kynaaTos B AIP-I/IP cocrasiser He menee 60-65% (pacueTsl Hagama
2000 r. mo mauHbIM J.P. Morgan). boree 90% pacueros 8 PTC ocymectsus-
€TCs IO CYEeTaM 3a PyOEsKOM CO CBOOOIHBIM JIBIKEHUEM IFOPSYNX KaIlluTa-
JIOB; JIOJISI THOCTPAHHBIX HHBECTOPOB, 110 OIieHKe, cocTaniuseT 40-65%.

Buyrpennmuii poraok akiuit PAO ESC (8 2000-2001 rr. 70-80% o60-
pora MMBB u 60-70% o6opora MMBB + PTC), Ha xoTopoMm paGoTaior
PE3UAECHTDI, IBJISETCA IPEUMYIECTBEHHO CIIEKYIATUBHBIM U B TOYHOCTH
MOBTOPSET JBUKEHNE BHEMIHUX PHIHKOB, HE SIBJIASCH B 9TOM CMbICTIE Ca-
MOCTOSATEIbHBIM.

IIpu Taxoil PyHKIMOHATLHON 3aBUCUMOCTH BHYTPEHHETO PbIHKA OT
BHEIIHEN KOHBIOHKTYPBI HEJIb35 OKUJIATh, UYTO B 6mmkaiimue 3-5 et 6y-
JI€T CO3/IaHA HACTOJIBKO YCTOMYNBasA 6a3a BHYTPEHHETO MHBECTHUPOBAHUS,
YTOObI MHBECTUIIMOHHDIE OXUAAHUA U JEHEKHbBIE PECYPChI PE3NIEHTOB
OTIpE/IEJIIN TUHAMUKY PHIHOYHOM CTOUMOCTH POCCUICKUX I€HHBIX OyMar.

ITosTOMY € MO3UIMKM KOHBIOHKTYPBI PBIHKA aKI[UH COOBITUS BHYTPH
Poccun nmeror 3HaueHune, mpex/ie BCEro, C TOYKU 3peHUs TOTO, KaK OHU
MEHSIOT KOHKYPEHTOCIIOCOOHOCTD CTPAHBI HA MEK/yHAPOJHBIX PBIHKAX
KaITUTAJIOB ¥ KAK OHM OTPAKAIOTCS HA MHBECTUITMOHHBIX OKUJIAHUAX He-
pe3uAeHTOB. 3a/1a4a Pa3BUTHUS OTEUYECTBEHHOI'O PhIHKA IICHHBIX OyMar —
MOBBINICHNE B GrnKaiimue 3-5 et Beca BHyTPpEHHUX (PaKTOPOB, (popMu-
PYIOLIMX PBIHOYHBIN KYPC aKIUi, X0Ts1 661 10 30-40%.

HacChIIIeHHOCTD 1IeHHBIMM 6yMaraMmu
Y IIPUHAAAEXHOCTD K PA3BUTHIM
AU GOPMUPVIOUIUMMCH PBIHKAM

Oan0i1 13 BaXHENINUX Kaaccugpuxayuil, B KOTOPOI PIHKU IIEHHDBIX GymMar
IPYHIIUPYIOTCA B COOTBETCTBUU C YPOBHEM MHJYCTPHAIBLHOTO Pa3BUTHS
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5KOHOMUK, KOTOPBIE OHHM OOCIYKUBAIOT, BEIUYNHON JJOXO/[0B, KOTOPbIE
B HUX T€HEPUPYIOTCS, CTEIIEHBIO 3PEJOCTU (PUHAHCOBOTO CEKTOPA B Iie-
JIOM ¥ OHIOBBIX PBIHKOB B YaCTHOCTU, SIBJISETCS deAeHue PolHK08 UeHHbIX
Oymaz Ha paszeumsie (developed markets) u popmupyrowueca (emerging
markets)*.

Omnpenensasa NpUHAIEKHOCTD PbIHKA KOHKPETHOM CTPaHbl, HAIIPU-
mep Poccum, x pa3ssButeiM muan (pOpMHUPYIOIMUMCS, B KadecTBe (ynda-
MeHmaasHozo axmopa BHICTYNIAIOT HACBINIEHHOCTb XO3AHCTBEHHOTO
060pOTA IIEHHLIMU GyMaraMu, BOJTATUIbHOCTD U YPOBEHDb PUCKOB PbIH-
KOB M B KOHIIE KOHIIOB Ta POJib, KOTOPYIO UTPAET BHYTPHU CTPAHBI (POH-
JOBBII PBIHOK B IIE€PEPACIIPE/[€JI€HUH JICHEKHBIX PECYPCOB Ha I1€JId MH-
BECTUIUH.

B oTHOmMIEHNN BOJTATUIBLHOCTU 3TOT TE€3UC MOATBEPIK/EH BbIIIE
(cMm. pasz. 1.3, ananmmua ta6:. 1.19). HaceimeHHOCTD X034i1CTBEHHOTO 060-
pOTa IIeHHBIMU GyMaraMu, UX poJib B IIepepacipeieIeHIH IEHEKHBIX pe-
CypCOB MOJKET OBLITh OIl€HEHA 10 MHAUKaTOpy «Kanmuramusanus phrHKa
axuwmii/BHII» (B mponenTax). Pacnpe/iesieHre ppIHKOB IO CTEIIEHH HACHI-
IEHHOCTHU X031 CTBEHHOTO 060pOoTa IieHHbIMU Gymaramu B 1998-2000 rr.
npuseneHo B Tabu. 1.29.

OueBUJIHO, YTO JIJIsl OCHOBHOM YaCTH PAa3BUTBLIX PHIHKOB XapaKTepHa
karnutanmsanus Bbime 40-60% BBIT/BHII, pia 6onapmuncTBa PopMU-
pyromuxcst pprHkoB — Hioke 40-60% BBIT/BHII.

B 1998 r. npumepno 70% pa3BUTBHIX PBIHKOB akIuii (Tab. 1.30) nme-
an Kanurtanmusanuio 6ostee 60% BHIT (6oiee 50% pblHKOB nMen Kanu-
tanuzanmio 6oiuee 80% BHIT). M naoGopor, Gouee dyem ua 70% dpopmu-
PYIOIIMXCS PHIHKOB aKIU KaluTaniu3aus He rnpesbimaia 30% BHII.

Jnst Poccuu 3naueHne nuankaropa «Kanurammsanus pplHKA akIUN /
BHII» B 1998 r. coctaBisino 7.4%, 8 2000 r. (kanuTaams3anyus pbIHKA aK-
uuii, oruecennas k BBIT) — 15.8%.

ITpoBeneHHBIN BBIIIE AaHAIN3, CACJIAHHBIN 110 JAHHBIM Ha KOHel 1998 1.
1 2000 r., HecCMOTPsI Ha BOJTATUIBHOCTH PHIHKOB B 1997-2000 rr., B OCHOB-
HBIX Y€pPTaX COOTBETCTBYET M3MEPEHUSAM HACBINIEHHOCTU II€HHBIMU OY-
MaraMy Ha KoHe1] 1996 . (rox moBceMeCcTHOro pocTa KYPCOB aKIIMI, IIPEsK-
Jie BCEro Ha (pOPMUPYIONUXCS PIHKAX, KOTOPBIH IIPe/IIecTBOBA KPU3H-
cam 1997-1998 rr.).

* B coorsercTeun ¢ kraccudukanueii IFC (International Finance Corporation) n
Standard & Poor’s k kareropuu emerging markets OTHOCATCS BOCHOBHOM PBIH-
KM IIEHHBIX OyMar, HaXoJIsIUeCs B 9KOHOMHUKAX C HU3KUMU U CPEJIHIMU JJOXO-
JlAaMU Ha JyIy HaceJICHHS (B COOTBETCTBUH C Kaccudukanueir Muposoro 6an-
ka). MupoBoii 6aHK onpe/ieIIeT B KA4eCTBE TAKOBBIX 9KOHOMUKH C BETUIHMHOMN
BHII va aymy nacenenus menbine 9266 pomr. (2001 r., Classification of
Economies, www.worldbank.org). Cm. pykoBoacTso «The S&P Emerging Markets
Indices. Methodology, Definitions and Practices», ony6imkosannoe B MuTep-
Here Ha caite Standard & Poor’s.
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1.4. Hacvuuermocms uenivimu Gymazamu u gynoamenmansivvie axmopuv, opmupyiouue §ornoossiii poior

Tabauiia 1.30

PacnipepeneHre HALMOHAABHBIX PBIHKOB IIO CTEIIEHM HACBIIIEHHOCTH
X039MCTBEeHHOro obopoTta LieHHbIMKU 6ymaramm (1998)*, %

Pa3BuTble pbIHKK dopmupylowmecs poiHKK
Kanutanusauus [onsa pa3BuTbix pbiH- Kanutannsauyusa [Jons dopmMuUpytoLLmxcst
$OHAO0BOrO pblHKa,/ KOB C COOTBETCTBY- POHAOBOMO pblHKa/  PbIHKOB C COOTBETCTBY-
BHI (no BHyTpeH- lowen Kanutanusa- BHI (no BHyTpeH- lOLLEN KanuTanuaaum-
HUM 3MUTEHTaM) LMen B OOLLEM KOJSIU- HUM 3MUTEHTAM) en B o0Lem Konuye-

4yeCcTBe PbIHKOB CTBE PbIHKOB
0-5 — 0-5 10.3
>5-10 — >5-10 19.0
>10-20 4.3 >10-20 27.6
>20-30 — >20-30 15.5
>30-40 8.6 >30-40 10.3
>40-60 17.5 >40-60 6.9
>60-80 17.5 >60-80 6.9
>80-100 13.0 >80-100 —
>100-150 13.0 >100-150 3.5
>150 26.1 >150 —
MUToro 100 UToro 100

* McToyHuKku: International Financial Statistics, IFC Emerging Stock Markets Factbooks
(1995-1999).

Kax crexyer us ta6s. 1.31 (paccuntannoii mo 50 popmupyomumcs u
19 pasBuTeiM POHIOBBIM GHPKEBBIM pbIHKAM), 6osee 50% ¢opmupyio-
IUXCSI PHIHKOB UMEIOT YpoBeHb Kanutanusanuu 10 20% BHII u Toabko
4% — sprme 100% BHII. M Ha060pOT, HU OJJUH UH/yCTPUAIBHBINA PHIHOK
He nMeeT ypoBeHb KanuTtaausarun Hivke 20% BBIT; xst 6osee 50% down-
JOBBIX PBIHKOB MHAYCTPUAIBHBIX CTPAH XapPaKTePeH YPOBEHb KAITUTAIH-
sanmu Boiute 60% BHIT; 37% Takux ppIHKOB 00/1aaI0T KaUTAIA3aIe
Boimre 100%.

Takum o6pasom, Popmupyrowueca psinku, K KOTOpsIM oTHOCUTCS U Poc-
cus, XapaKTEPUIYIOTCS, KAK IIPABIIIO, HU3KOU HACHIUEHHOCTbIO XO3AUCMEEH-
H020 obopoma uennsimu Oymazamu (1, COOTBETCTBEHHO, OrPAaHUYEHHON
CIIOCOGHOCTBIO K IIepepacipefeeHUIO JeHEeKHbIX pecypcos). M Hao6o-
POT, 4eM bosiee IyOOKUM U Pa3BUTHIM ABJIAETCA (POHTOBDLIN PBIHOK (Kak
1 (UHAHCOBBIN PBIHOK B II€JIOM), YEM ITOJHEE COOMPAIOTCS U Iepe-
pacIpesessiioTCs JEHEXHbIE PECYPChI, TEM BbIIIE TEMIIbI 9KOHOMUYECKO-
ro pocTa u 60J1€€ UHJIyCTPUAIbHBIN XapaKTep HOCUT HAIMOHAIbHAS KO-
HOMUKa™.

*  TloxpoOHOE HCccIe/JOBaHUE B 3TOI 061acTH TPOBEIeHO MUPOBBIM GAaHKOM Ha Py-
6exe 90-x rosos (cm.: World Development Report, BoinymeHHbIit MUpOBLIM GaH-
koM B 1989 1n).
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

Tabauiia 1.31

PacnipepeneHre HALMOHAABHBIX PBIHKOB ITIO CTEII€HM HACHIIIEHHOCTH
X039MCTBEeHHOro ob6opoTa LeHHbIMKU 6ymaramu (1996)*, %

Pa3BuTble pbIHKK dopmupylowmecs poiHKK
Kanutanusauus [ons pa3BuTbIX Kanutanusaums Jona dopmupyto-
$OHAOBOIO pblHKa/  PbIHKOB C COOTBET-  POHAOBOMO pblHKa,/  LMXCH PbIHKOB
BHIT (no BHyTpeH- CTBYIOLLEN Kamu- BHI1 (no BHYTPEHHUM C COOTBETCTBYIOLLEN
HUM 3MUTEHTaM) Tanusauunen 3MUTEHTaM) Kanutanusauunen

B 06LLLeM KONn4e- B 06LLEM KONnye-
CTBE PbIHKOB CTBE PbIHKOB
0-10 26
10-20 28
20-40 21 20-30 20
40-60 26 30-60 16
60-100 16 60-100 6
Bbiwe 100 37 Bbiwe 100 4
X 100 X 100

* McTo4Hukm: International Financial Statistics, IFC Emerging Stock Markets Factbooks (1995-
1999). AHanuaupytoTcs cnegylolime pblHKK: pa3BuTbie — benbrus, Bennkobputanus, lfepma-
Hus, ToHKOHT, JaHusa, Ucnauua, Utanus, KaHaaa, Jllokcem6ypr, HuaepnaHvasl, HoBas 3enan-
avs, Hopserusi, Cunranyp, CLUA, ®unnanama, Ppanuma, Lsenuapwms, Lseuuns, AnoHus; pop-
mupyrolnecsi — barnrnagel, bonueus, bpasunus, BeHrpus, Benecyana, laHa, [Batemana, [pe-
uma, Ermnet, 3ambusa, 3umbabee, M3paunb, NHana, UHaooHesns, Nopaanus, Kennsa, Kutan,
Kocta-Puka, Konym6us, Kopes, Kot-g'UByap, Jlateus, JiIutea, MaBpvkuin, Mananaus, Mapok-
Ko, MeKkcuka, MoHronusi, Hamuéusa, Henan, PymbiHusi, CanbBagop, CnoseHus, MakucTaH, MNa-
Hama, Maparsau, Mepy, Monbuwa, MopTtyranus, Poccus, Tpunuaaa v To6aro, Typuus, duannnu-
Hbl, Yexus, Yvunu, Wpu-JaHka, IkBagop, tOxHas Abpurka.

B Poccun B 1995-2000 rr. kanuTajiusanusi pbIHKA aKIUH HUKOTAA
He npesbimana 20% BBII, uro orpaxaso ToT GakT, 4To poccutickuii Pon-
doeulil puinox Haxodumea 6 epynne gopmupyrowuxca psinkos (Tadn. 1.32).
Jlumb nogbem peika B HOsAGpe-nekabpe 2001 r. mpuses Kk Tomy, 4TO
3TOT NOKa3aTesnb npeogoen 20-nponesaTHolil 6apbep. COOTBETCTBEH-
HO, KOHBIOHKTYpa pbiHKa B 2002 r. mokakeT, uMeJ1 1u 3TOT (PaKT JOJI-
rOCpPOYHOE 3HAYECHHUE.

C apyroii cTOpoHBI, caM (pakT NPUHAUIEKHOCTU K (popMupyomumMcs
PBIHKaM, (DAKT COOTBETCTBHS UX TapAMETPaM IIPEJIIOIaraeT, 4TO C BBICO-
KO BepOsATHOCTBIO (mpuMepHO H5%) KanmuTanmu3anusi pbIHKA aKIUH B
Poccun e Gyzer npesbimats 20% BBII, a ¢ BepositHocTbio 75% — He
6osee 30% BBII (cm. Taba. 1.31-1.32).

ITO obBeKmuUBHbIE 2haHULbL POCCUTICKO20 PbIHKA NO HACLIULEHHOCTU WEHHDI-
mu Oymazamu (ne 60aee 20—30% BBII), 10 NPUBJICYEHUIO JIEHEKHBIX pe-
CYPCOB U IIepepacipeieIeHAIO UX Ha et nasectunnii. Ho B To xe Bpe-
Ml IPEOJOJIEHUE STUX IPAHUI] JODKHO CTATh OJHOU U3 IeJIeid Pa3BUTHS
POCCHIICKOTO PhIHKA IIEHHBIX GyMar, 00yCJIOBUT €TI0 IIEPEX0/| B KATETOPUIO
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1.5. Buympennue npobuemvt opzanusayuu u saxcnetiuue ducnponopuuu ¢ondosozo puinxa Poccuu

Tabauia 1.32

HACHIIIEeHHOCTh LIeHHBIMM 6yMAraMm X039MCTBEHHOro o60poTa
B Poccun*

MNokasaTtenu 1995 1996 1997 1998 1999 2000 2001
KanuTtanuzauus 14.0 36.0 720 11.0 20.0 345 693
pblHKa aKkuun PTC, (OKTA6Pb)

MAPA. AOJI.

BanoBow BHyTpeHHUI 3385 420.1 4359 278.0 184.6 251.1 306.7
npoaykr (BBIM) (oueHka)
B TEKYLLMX LieHaXx,

MAPA. AON.

Kanutanusaums/BBI, % 4.1 8.6 16.5 4.0 10.8 13.7 22.6

* PaccuyutaHo no gaHHbIM IMF International Financial Statistics, lockomctata Poccuu, IMF World
Economic Outlook Database December 2001 (aaHHble 3a 2000-2001 rr.), PTC.

6oJ1ee 3pesbIx (POPMHUPYIOMUXCHA PBIHKOB, 4 3aTEM — Pa3BUTBIX PHIHKOB
LICHHBIX OyMar.

ll5

BHYTPEeHHMe MpobaeMbl OPraHMU3ALINA
1 BAXHEMUIIINEe AUCIIPOIIOPLIMMA
dOHAOBOI'O PEIHKA Poccuu

buuo epema, ko2da cuu nycmuiHnvle mecma 0ouu
eute nycmolHHee.

Buaveeavm Kioxeavbexep. Ado

AVHOMMKA YMCASHHOCTHU M PErMOHAABHAS
CTPYKTYPAd MHCTUTYTOB LIeHHBIX 6yMar

B 90-x rozax Bcies 32 BOJATUIBHOCTBIO PHIHKA PE3KO Kojebanach Juc-
JIEHHOCTb MHCTUTYTOB IIeHHBIX Oymar. Kpome Toro, cpopmmuposanach
CBEPXKOHIEHTpaIUd (PUHAHCOBBIX AKTUBOB, OPOKEPCKO-IUIEPCKIX KOM-
HNAaHWI, KOMMEPYECKNX GAHKOB U JPYruX (PMHAHCOBBIX MHCTUTYTOB B
Mockse. HakonieHHbIE U3MEPEHUSA PBIHKA JJAIOT BO3MOKHOCTD OI€HUTD
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

CTENEeHb PETHOHAIBHOU KOHIIEHTPAITUHU U JIOJIIO TEX NN NHBIX PETHOHOB
U1 TOPO/JIOB B JICIOBOI aKTMBHOCTH Ha PbIHKE IIEHHBIX OyMar.

Coxpawenue uuciennocmu onepamopos poiHKa yennsix 6ymaz. AHAIN3 TU-
HAMUKHU YUCJIEHHOCTH OPOKEPCKO-IUIEPCKUX KOMIIAHUN NPUBEJEH B
ta61. 1.33. C oxrs16pst 1993 r. mo anpesns 1997 r. uncieHHOCTb UHBECTH-
IIMOHHBIX THCTUTYTOB, OCHOBY KOTOPBIX COCTABJISIN 6POKEPCKO-ANIED-
CKHe KOMIaHuu, Bbipoca B 4.9 pasa mo Poccun. CoorseTcTBEHHO, TOC-
Jie kpuauca aBrycta 1998 r. uncio 6pokepCcKkux KOMIIAHUM PE3KO YMEHb-
mtock (B uioHe 1999 1. B 3.1 pasa no cpaBHeHwuio ¢ anpenem 1997 r., B
nexabpe 2000 r. — B 5.5 pasa, k koHiy anpesst 2001 r. — B 7.1 pasa). B
2000-2001 rr., HECMOTP#A HA IIOCTENIEHHOE BOCCTAaHOBJEHUE (DOHIOBO-
ro poiHka B Poccun, npojomkaer (mo mepe 3aBepmieHus CPOKOB Jlei-
CTBHSI OPOKEPCKUX JIMIEH3NI) COKPAIAThCS YHUCIEHHOCTh OPOKEPOB-
JWJIEPOB B CTPaHE.

Tabauiia 1.33

YCAEeHHOCTL OPOKEPCKO-AMAEPCKMX KOMIIOHMM ¥ 6AHKOB B 1993—
2001 rr.*

MNokasatenb 1993 1995 1997 1999 2000 2001
Konunyectso

6pPOKEepPCKo- 1023 3176 5045 1628 924 822 715 669
OUNEePCKUX (OK- (an- (an- (MoHBb) (me- (10 ma- (an- (ne-
KOMNaHum* TA6pb) penb) pesb) Kabpb) pta) penb) Kabpb)
Konunyectso

KpeanTHbIX

opraHuMsauun,

UMEIOLLMX NPaBo
Ha ocyliecTBie- H/A 2295 1764 1375 1320 1318 1316 1320

HWe 6aHKOBCKMX (ne- (ceH-  (ok- (oK- (mapT) (an- (oK-
onepauum Kabpb) T6pb) TA6pb) TAGPb) penb) TA6pb)
* [aHHble Ha KoHeL, MecsiLa (AenCTBUTESbHbIE NMMLEH3MU Ha BPOKEPCKYIO AeATeNIbHOCTb): 1995—

1997 rr. — MUHOUH Poccum (MHCTUTYTBI LieHHbIX 6ymar, 98—-99% KoTopbix cocTaBasnm 6po-
KepcKkue KomnaHuu), 1999-2001 rr. — ®KLB Poccuun. bonee nogpobHoe M3noxeHne MeTo-
OVKK nogcyeTa NnokasaTtenen cM. B Tabn. 1.34. laHHble no 6aHKaM — Ha OCHoBe MHdopMaLun
BbaHka Poccuu.

B reuenne 1995-2001 rr. unc10 yHUBEPCAIBHBIX KOMMEPUYECKUX OaH-
KOB, KOTOPBIE 110 CBOEH IPUPO/IE ABIAIOTCA TPOQPECCHOHAIBHBIMU YIACT-
HUKaMH PBIHKA IIEHHBIX OyMar, yMeHbIIIIOCh Gosee yeM Ha 40%.

Bce aTO 03HaYaeT, 4TO BO MHOTUX KPYIIHBIX PETHOHAX U ropojax Poc-
cuu 6O OTCYTCTBYIOT IIPO(ECCHOHAIBHBIE YIACTHUKN PBIHKA I[€HHBIX
Gymar, 1n60 ux 9ucao cocraugeT 1-2. [Ipu aToM s HeboIbIIas Tpy-
I1a YYaCTHUKOB PbIHKA OPHEHTHUPOBaHA Ha OOCHYKUBAHUE HACETCHUS —
KJIIOYEBOI IPYIIIBI HHBECTOPOB, Y KOTOPOI HAXOJUTCS OCHOBHAS 4aCTh
JCHEKHBIX CPEJCTB, IPUTOAHBIX /ISl UHBECTUPOBAHUS B aKI[UH.
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1.5. Buympennue npobuemvt opzanusayuu u saxcnetiuue ducnponopuuu ¢ondosozo puinxa Poccuu

B sToT nmepmo cHMKamach YMCIEHHOCTD U APYTUX MPOgeCcCHOHATb-
HBIX yJaCTHHUKOB PBIHKA IIEHHBIX OyMar (KpoMe IaeBbIX MHBECTUIIMOHHBIX
¢donznos). Hanpumep, no ganasim PKIB Poccuu, B nepuox ¢ 17 mapra
o 31 nexa6ps 2001 r. YCIEHHOCTD AETO3UTAPHUEB, MMEBIINX €I CTBYIO-
mue JIMIEH3UH, COKpaTmiIach ¢ 163 no 134, perucrparopos — ¢ 112 go
108*. Ilo TeMm >xe ganaepiM B nepuog ¢ 30 anpensa no 31 gexadps 2001 r.
KOJIMY€CTBO MPO(ECCHOHANBLHBIX yJaCTHUKOB PBIHKA IIEHHBIX OyMar, ume-
IOIVX JYIEPCKUE JUIEeH3NHU, yMeHblIach ¢ 651 xo 570. B o6macru xo-
BEPUTEILHOTO YIIPABJECHUS IIEHHBIMUA OyMaraMy YMCJI€HHOCTD JIUIEH3H-
POBAHHBIX KOMITAHUI COKPATIIIACH 32 YKa3aHHBIN nmepuox ¢ 190 xo 176.

Ceepxxonyenmpauus opoxepos-ounepos 6 Mockee u ux omcymcmasue 6 pade
peeuonos. PernonanpbHoe pacnpejieieHne 6pOKepCKO-AMIEPCKUX KOMITa-
HUH IpuBeaeHo B Tabu1. 1.34%* n B mpuiokeHnN 2 1 OTPasKaeT BEYIIYIO
poiab Mocksbl, Cankr-Ilerep6ypra, HoBocubupcka, Ypaabckoro peruo-
Ha ¥ HECKOJBKHUX JPYIHX IEHTPOB B (DOPMUPOBAHUM OTEYECTBEHHOTO
(pornoBOrO pPHIHKA.

IIpu 5TOM B 3HAUUTEJBLHOM YHCJI€ PETHOHOB — CyObeKTOB Pd (cM.
npusodcenue 2) BoodIe HET GPOKEPOB — NPO(PECCUOHATBHBIX YIACTHU-
KOB pBIHKA II€HHBIX Oymar (rmo cocrtosgHmio Ha 10 mapra 2001 r. — B
21 peruone, Ha 30 anpess 2001 r. — B 24 pernonax). B 14 pernonax (06-
JIACTAX, PECHYOINKAX) CYMECTBOBAJIA BCETO JHUIIb OJHA-€JUHCTBEHHAS
O6pokepcKo-auIepcKkas KoMnaHus (1o gaHHbIM Ha 10 mapTa 2001 r.).
Hubvu ciosamu, B 40% ob6acreii u pecnyouuk Poccun (13 89) orcyt-
CTBYEeT OPOKEPCKAsl CETh.

Tab1. 1.35 neMoOHCTpHUPYET, C OAHOU CTOPOHBI, YCTOMYHMBYIO PETHOHAb-
HYIO CTPYKTYpPY (POHZOBOTO PBIHKA, OTPAKAIOIYIO CPABHUTEIbHYIO 3Ha-
YHUMOCTDb 5KOHOMUK PETrMOHOB (Ha nepBoM mecte — LlenTpanbnsiii (Moc-
kBa), nanee — CepepHbiii 1 CeBepo-3anaansiii (Cankr-Ilerepbypr), 3a-
TeM — Ypanbckuit, ITosomkckuii, 3anagno-Cubupckuii u Cesepo-Kaskas-
CKHUI PETHOHBI), C JPYrOoHd — HapacTaomyio ¢ Hagala 90-x rogoB nociedo-
6ameasHy10 céepxKoHUeHmpauuio yuacmuuxos @ondogozo puinka ¢ Mockee.

Eme B oktsa6pe 1994 r. 6arku Mocksbl cocrasisiin 32% ot ux oouieit
uncJeHHOCTU 10 cTpade. B mapre 2001 r. 3TOT mokasaTe/ib COCTaBII yKe
44.6%. Jlonst GpOKEepPCKUX KOMIIAHUN, HAXOAAIIXCSA B MOCKBe, ITOBBICH-
nace ¢ 16% B oxradpe 1993 r. o 40.6% B mapte 2001 1. YeToitunBo BbICO-
kot ocraercs foust Caukt-IlerepGypra B unciennocru 6poxepos (8-10%)

*  PacCcumTaHO IO JaHHBIM cepBepa packpertus uHdopmanmu PKIIb Poccun B Mn-
TepHeTe.

**  MupkuabiM .M. (pykoBogurens koutekTnsa), Angpranosoit JILH. u Kyannckoit AT
obUIN BBIITYIEHbI B 1996-1997 rr. crpaBOYHUKH «MIHCTUTYTDI pbIHKA EHHDIX 6y-
Mmar B POCCI/IPI», Ha JJaHHbIX KOTOpI)IX OCHOBAHBbI HpI/IBCI[eHHI)IC paC‘{eTI)I. CM KH.:
HHCTUTYTHI PBIHKA IEHHBIX 6yMar B Poccrm. — M.: MOCKOBCKO€ areHTCTBO IIeH-
HBIX 6ymar, ACTTH exeHeeIbHIKA «KOHOMUKA U KU3Hb», 1997. 340 c.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

IIPU CHIDKEHUM JIOJIM FOPOJa B YMCIEHHOCTH GaHKOB ¢ 8% B OKTAOpeE
1994 r. 5o 3-3.2% B 1999-2001 rr.*

Tabauiia 1.35

PermoHanbHOE pACIIpeAeAeHMe KOMMEPUYECKUX 6AHKOB 1 6poKepCKo-
AUAEPCKUX KOMIIAHUMN*, %*

JKoHOoMHYyeckMe YHuBepcanbHble  PernoHanbHoe pacnpegeneHue npodeccuo-

paioHbl Poccun KOMMepYecKkue HaJIbHbIX YHaCTHUKOB pblHKA LieHHbIX Gymar,
6aHKK1 He ABNSIOWMUXCA KPeAUTHLIMU OpraHu3aLnamMu
1999 2001 1993 1995 1997 1999 2001
CEH- MapT OK- an- an- OK- MapT
TA6Pb TA6pb  penb penb TA6Pb

LleHTpanbHbIN,

B TOM 4ncne 52.2 52.2 26.7 33.3 36.2 46.0 45.9

MockBa 45.0 44.6 16.0 27.5 28.5 40.1 40.6

CeBepHbIN

n CeBepo-

3anagHbli, 5.9 5.8 11.2 15.4 12.8 11.3 10.3

B TOM 4ncne

CaHKrt-letepbypr 3.0 3.2 5.5 9.6 7.7 8.2 7.9

Ypanbckum 7.2 7.3 14.8 10.3 12.4 9.5 10.2

[oBOMKCKNUI 6.8 6.8 10.9 9.9 9.3 8.8 10.0

3anagHo-

CnBUpCcKum 6.9 6.3 9.2 9.0 8.0 8.4 9.7

CeBepo-

KaBKa3ckui 10.3 10.2 9.0 7.5 6.8 4.0 4.4

Bosnro-

BaTckui 2.9 2.7 5.1 4.5 4.1 3.8 2.8

JanbHeBOCTO4YHbIN 3.5 3.4 5.2 4.1 4.1 2.5 2.7

LleHTpanbHo-

YepHO3eMHbIN 1.5 1.2 3.8 3.1 3.1 2.5 1.7

BocTo4Ho-

CUGUpPCKUI 2.8 3.1 2.1 2.9 3.2 3.2 2.2

MpubanTumckmMm  H/A 1.0 2.0 H/ Q. H/O H/0 0.1

Wtoro 100.0 100.0 100.0 100.0 100.0 100.0 100.0

* B vactu 6p0KepCKO-,E|MﬂepCKVIX KOMMNaHuin Ta6nvu_|,a OCHOBaHa Ha [laHHbIX U METOJMNKE pacyeToB

Ta6n. 1.33. B yactn kommepyecknx 6aHKOB UCNOIb30BaHbl JaHHble BaHKka Poccum 0 YucneHHOCTH
1 pErMoHanNbHOM pacnpeaeneHnm KpeauTHbIX opraHn3aLmi, onyéavkoBaHHble B IHTepHeTe.

Ceepxxonyenmpayua ¢ Mockee dpyzux npoeccuonarsbHbix yuacmHuKos
gpondosozo puimxa. Ha xoner anpena 2001 r. permonaabHOe pacrpejee-
HUE UHBIX, YeM OPOKEepPBI, IPO(PECCHOHAIBHBIX YYaCTHUKOB PBIHKA I[CH-
HBIX 6yMar 6610 caegyomuM (Tads. 1.36).

*  Mupxkun JI.M. Llernsle 6ymaru u (poHR0BLIH peIHOK. C. 24

86



1.5. Buympennue npobuemvt opzanusayuu u saxcnetiuue ducnponopuuu ¢ondosozo puinxa Poccuu

Tabauia 1.36

PerMoHAABHOE PACIIpeAeASHME ITPOGECCUOHAABHBIX YIACTHMUKOB
PBIHKA LIeHHBIX 6yMar (KpoMe MMeoLInX 6pOKepCKYIO AULIEH3MIO)*

Ounepc- Josepu- Ynpas- [denosu- Peructpa- KnupuHro-

Kas fes- TeNbHoe Nsiowue Tapuu  TOpbI Bble opra-
Tenb- ynpaBne- Komna- (MapTt (mapTt HU3aUuuU
HOCTb HWE LUEH- HUU 2001) 2001)
HbIMK Gy-
maramu
Bcero, U3 HUx 651 190 31 163 112 7
MockBa
4YUCNO OpraHusaumm 268 106 23 97 21 4
% K YACNTEHHOCTH 41.2 55.8 74.2 59.5 18.9 57.1
no cTpaHe
CaHkT-lNMeTepbypr
yucno opraHnsaumm 53 14 1 14 4 2
% K YACNIEHHOCTH 8.1 7.4 3.2 8.6 3.6 28.6
no cTpaHe
ExkaTepuHOGypr
4yucno opraHmzaum 18 5 — 7 4 —
% K YMCNTEHHOCTH 2.8 2.6 — 4.3 3.6 —
no cTpaHe
HoBocubupck
4yucno opraHusaumm 17 6 2 6 3 1
% K YACNIEHHOCTU 2.6 3.2 6.4 3.7 2.7 14.3
no cTpaHe
* PacueTbl no aaHHbIM PKLIB Poccuu, onybnnkoBaHHbIM B UIHTEPHETE MO COCTOSIHWIO Ha 17 mapTa

(nenosutapuu, peructpatopsl) u 30 anpens 2001 r. (aunepsbl, AOBEPUTENBHOE yNpaBieHNe LeH-
HbIMK Bymaramu, ynpasnsiolue KOMNaHuu, KIMPUHroBblE OpraHn3aLmm).

MoOCKOBCKUII PBIHOK, KaK cIeayeT u3 Tadu. 1.36, ycroitunBo JoMIHI-
pyeT mo BceM BHUAaM IPO(EeCCUOHANIBHBIX YIACTHUKOB PBIHKA IIE€HHBIX
Oymar, 3a MCKITIOYEHUEM PETHCTPATOPOB, MECTOHAXOXKACHNE KOTOPBIX
HPUOIKEHO K KPYIIHBIM IPEAIPUATHAM U IIO3TOMY SABJISETCA Oosee
pacnubLIeHHBIM. Potnounas numa Mockest 1o qyiepam — 6osee 40% npo-
(heccmoHaTBHBIX YYaCTHUKOB, 3aPETUCTPUPOBAHHLIX B Poccun, o 1ose-
PHUTEIBHBIM YIIPaBJISIOmMIM — 60J1ee 55%), 110 yIpaBIsSIOUM KOMIAHUSIM
I[M1U®PoB — okono 75%, no aenosurapusm — okoso 60%, o kInpuHro-
BBIM OpraHu3arnusm — okoo 60%.

Kak 1 1o pyrum kaTeropusiM onepaTopos pbiHKa, doaa Canxkm-Ilemep-
Oypea ycroituuBo cocranisieT 3-8%, ¢popMUpyst BTOPOU 11O 3HAYCHUIO
(priHAHCOBBIN PBHIHOK B CTPAHE.

Buicoxue xonuenmpayuu 6 Mockee uncmumyuuonaisnsix uneecmopog (1H-
BECTULIMOHHBIX (DOH/IOB, ICHCHOHHBIX (POHIOB U CTPAXOBBIX KOMITAHUIA).
XoTs OTpacjyb YEKOBBIX MHBECTUITMOHHBIX (pOoHIOB K KOHITy 90-X Toz0B
IIepecTaia CyIeCTBOBATh, €€ PErNOHATbHAS CTPYKTYPAa TOYHO OTpaXKala
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Tabauia 1.37

PernoHanbHOE PACIIPEAEAEHME YEKOBHIX MHBECTUIIMOHHBIX GOHAOB B
TIEpPUOA UX CYILIECTBOBAHUA B 1993—1999 rr.*

PernoHanbHoe YeKoBble MHBECTULUOHHbIE POHAbI

pacnpegeneHue
1993 1995 1996 OKoHYaTesNb-
OKTABPb OKTA6Pb OKTA6Pb HbIM CMUCOK

(PKLB Poccun)

Bcero, =570 ~660 ~600 755

N3 HUX

MockBa

4YUCNO opraHu3aLmm 116 147 139 188

% K YMCITIEHHOCTHU 20.4 22.3 23.2 24.9

no cTpaHe

CaHkT-Metepbypr

YUCIO OpraHM3aLmm 33 47 49 58

% K YMCNTIEHHOCTHU 5.8 7.1 8.2 7.7

no cTpaHe

ExkaTtepuHOGypr

YMCIO OpraH13aLmn 17 23 24 24

% K YANCTIEHHOCTH 3.0 3.5 4.0 3.2

no cTpaHe

HoBocubupcK

YUCIO OpraH13aLmn 7 7 9 4

% K YACNEHHOCTH 1.2 1.1 1.5 0.5

no cTpaHe

*

MupKuHbIM A.M. (pyKoBOAMTENL KONMNEKTUBA), AHApnaHoBow J1.H. n KyynHckon A.T. 6b1in Bbl-
nyuieHbl B 1996-1997 rr. cnpaBOYHUKM N0 yHaCTHUKaM U MHPPaACTPYKType POCCUINCKOro pbiHKa
LleHHbIX 6ymar. Ha faHHbIX, ONy6/MKOBaHHbIX B 3TUX CNpaBOYHUKaxX, OCHOBaHbl pacyeTbl 3a
1993- 1996 rT. (CM. KH.: IHCTUTYTbI pblHKa LleHHbIX 6ymar B Poccuun. — M.: MOCKOBCKOE areH-
TCTBO UeHHbIX 6ymar, ADGTN exxeHeaenbHUKa «9KOHOMMKA M M3Hb», 1997. 340 c.). PacyeTbl B
nocnefHen rpade oCHoBaHbl Ha OKOHYaTENbHOM CMUCKE UHBECTULIMOHHbIX GOHAOB NpUBaTH-
3aLmK (C yKazaHUeM MPUHATBIX aKLMOHEPaMU peLleHNit), KOTopbIv 6bli onybnnMkoBaH B 1999
r. Ha cante ®KUB Poccuun B UHTEpHETE € YKa3aHneM cyab6bl YHEKOBbLIX GOHAOB (peopraHun3a-
LMsi, GAHKPOTCTBO, OTKa3 OT MHBECTULIMOHHOM AEATENBHOCTU, MOSTyHEHUE UHOM IULEH3UM MPO-
deccrMoHanbHOro yHacTHWKa pblHKa LIeHHbIX 6ymar, nepejadya Mmatepuanos AN KpUMUHaNbHO-
ro npecneaoBaHns 1 T.4.). Ha 3ToM oTpacsib YHEKOBbIX MHBECTULIMOHHBIX GOHAOB Ae-haKTo npe-
KpaTuna cylecTBoBaHue.

POJIb MOCKOBCKOT'O PBIHKA, KOHIIEHTPALIMIO Ha HEM J€HEKHBIX PECYPCOB
U Apyrux (pUHAHCOBBIX aKTUBOB (Tabu. 1.37). Joxss MOCKBBI yCTOIYUBO
noseinanack B 90-e rojpr ot mpumepHo 20 10 25% B 0611€il YUCIEHHOCTH
YEKOBBIX UHBECTUIIMOHHBIX (DOH/IOB.

IToapoO6HbIl aHATN3 pacHpeseJICHUs JPYTUX KaTerOPUl MHCTUTYIU-

OHAJILHBIX MHBECTOPOB 10 pernoHam Poccun cMm. B npuroxcenuu 2. Bor-
6opxa o Mockse, Cankr-Ilerep6ypry, Exatepun6ypry u Hosocubupcky
npusejeHa B Ta6i. 1.38. Ona 1aeT BO3MOKHOCTD OIJCHUTD CTCIICHb KOH-
IEHTPAUNA MHCTUTYIIMOHATbHBIX MHBECTOPOB B Mockse. Tak, oco6eHHO
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BBICOKA JIOJISI [TA€BBIX MHBECTUIIMOHHBIX (poHI0B (80% OoT ux obmieil yuc-
JIEHHOCTH), 06muX (POHJOB GAHKOBCKOrO yipasieHus (6osee 556%) n
HETOCYAAPCTBEHHBIX IEHCUOHHBIX (poHn0B (60ee 40%). Jorxs MockBbl
Ha CTPAXOBOM PBIHKE — 0K0JIO 30% YHCIEHHOCTH CTPAXOBBIX KOMIIAHUI
IO CTpaHe.

Dondossie bupoicu u sHedupoicessie Mopeosvie cucmembvl: pecuonaasroe pac-
npedenenue. K cepenune 1993 r. B Poccun opunmanabHo 66U10 TPHU3HAHO
6osee 60 GOHOBBIX U TOBAPHO-POHJOBBIX OUPK, (POHAOBLIX OTAETIOB
TOBAPHBIX O6UP:K. B Teyenue nocueayomux jgeT, 10 MepeperuncTpanum
6up:x, ocymectsiaeHHON PKIIb Poccny, nx KoJIm4uecTBO yBEININBAIOCH
(ta6i. 1.39). B Mockse 6bu1a cocpejjoToueHa npuMepHo 1,/4 ¢poHmoBbIx
O6Up:K, B TOM 4HCJI€e Hanbosee KpynHble, Bkmodas MMBDB. Poccuiickne
OUPIKU 110 YUCIEHHOCTU cOCTaBIsLIN 60s1ee 40% MX MUPOBOroO KOJHYe-
crBa B Hauate 90-x roxos (okouo 150). st cpaBHeHUsT — 110 7 (POHAOBBIX

Tabauiia 1.38

PernonaapHoOe pacripepeneHe MHCTUTYIMOHOABHBIX MHBeCTOpOB*

MNaeBble CrtpaxoBble Herocypap-  O6wue dpoHAabl
WHBECTHU- KOMNaHWu CTBEHHbIE 6aHKOBCKOr0
LUOHHbIE (nekabpb NEeHCUOH- ynpaBfieHus
doHabI 2000) Hble GOHAbI (anpenb 2001)
(anpenb (ceHTAGPbL
2001) 2000)

Bcero, 50 1271 227 144

U3 HUX

MockBa

yucno opraHusaumm 40 365 96 80

% K YACNIEHHOCTH 80.0 28.7 42.3 55.6

no cTpaHe

CaHkKrt-lNeTtep6ypr

4YUCNO opraHu3aunn 4 78 14 12

% K YNCNIEHHOCTHU 8.0 6.1 6.2 8.3

no cTpaHe

ExkaTepuHO6Yypr

4YUCNO OpraHu3aumm — 38 3-4 15

% K YNCTIEHHOCTH — 3.0 1.3-1.8 10.4

no cTpaHe

HoBocubupck

4yucno opraHusaumm 3 24 1 0

% K YACNIEHHOCTH 6.0 1.9 0.4 0

no cTpaHe

* MaeBble MHBECTULIMOHHbIE POHAbI — pacyeTbl No gaHHbIM PKLB Poccun, ony6nmMkoBaHHbIM
Ha cainTe B MHTepHeTe no coctosHuio Ha 30 anpensa 2001 r. MectoHaxoxaeHue NMNdoB onpe-
[ensnocb B COOTBETCTBUM C MECTOHAXOXK/AEHWEM YNpaBAsiowen KoMnaHuu. PacyeTbl No cTpa-
XOBbIM KOMNaHUAM (aaHHble Ha 1 aHBaps 2001 r.) # No HerocyfapCTBEHHbIM NEHCUOHHBLIM
doHgam (aaHHble Ha 1 oKT6psa 2000 r.), No 06Wwmm poHAaM 6aHKOBCKOro ynpaBneHus (aaH-
Hble Ha 6 anpens 2001 r.) npoBeAeHbl Ha OCHOBE NPUIOXKEHUS 2.
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oup:x numemn CIIA n ®pannus, o 8 — lepmannsa n Anonns, 6 — Besn-
ko6puranus, 10 — Urammsa. Beigenanacs mumb Muans — eauncTeenHas
cTpaHa B MUpE, rie PyHKIIMOHUPOBAIO 19 POHTOBBIX 6P K (PBIHOK C BBI-
COKOI CTENEHBIO (PParMeHTapHOCTH)*.

W3 Tabn. 1.39 ouyeBuaHO, 4TO Hpomecc KOHCOJUAAINHA OUPKEBBIX
cTpykTyp B Poccun He 3akoHYeH, UX 9HCI0, ZOCTUTHYB Gosee 70 B OKTsI0-
pe 1996 r., cokpaTtunocs xo 14 B anpene 1999 r. u 1o 12 B gexadpe 2001 r.
bup:xu npogosmkaioT yxoauTs ¢ peiaka (MM®PB B Mockse, CapaToBckas,
Bragusocrokckas u IOxxno-Ypanbckas ¢ongosbsle 6upxu). boree mog-
POOGHBII aHAIN3 U3MEHEHUH, TPONCXOAUBIINX C OPTAHU3ATOPAMU TOP-
rOBJIM (B pa3pese OT/JeNbHBIX OUpXK), puBeJeH B Tab. 1.40.

B wacTHOCTH, 3Ta TAbG/INIIA YKA3bIBAET HA T€ K€ MECTA KOHIIEHTPAIUHI
¢onoBoro peraka — MoCKBy (Tpu POHITOBBIX OHPKH U OJMH BHEOHPIKe-
BOI1 oprarmusaTop Toprosin), Cankr-Ilerep6ypr (1Be pOHIOBBIX GHPKN),
ExaTepuno6ypr (18e ponnoswix 6upsxu), HoBocubupck (18e (poHIOBBIX
o6upxu). bupxu pasjgeneHnl Ha YeTbIpe HEPAaBHO3HAYHBIX CETMEHTA!
a) MMBD 1 mecTh pernoHaIbHBIX BATIOTHBIX OMPiK (13 HUX JiBe paboTa-
JIOT KaK IIYHKTBI TEXHUYECKOTO JIOCTYIIA) , IEUCTBYIOMME KaK €/ITUHbIN (poH-
AoBBIi pbIHOK (60s1ee 80% oGbema TOPros 1o akiusaM, okosto 100% — mo
obmuranusam); 6) PTC (10-15% psinka akiuii); ) MOD (pbinoynas Huma
B 2000 r. coctaBisuta 1-3%), B 2001 . cokparmaacs 1o 0.3%); ¢) b peruo-
HAIBHBIX (DOHJOBBIX GUPK (110 oreHke, 2-3% pbIHKA aKIU).

Y 3TOli pErMOHATBHOM CTPYKTYPBI HET IIEPCIIEKTUB, OHA CJIUIIKOM (B OT-
JITYME OT OPOKEPOBIUIEPOB M MHCTUTYIIMOHAIBHBIX MTHBECTOPOB) JIEKOH-
IEHTPUPOBAHA, MHOKECTBEHHA ITPU KPaiiHe HE3HAUUTETHHOM OObeMe POC-
CHIACKOTO (POHTOBOTO PBIHKA B I[EJIOM. YUUTBIBAsI MEXK/IyHAPO/HYIO IIPAKTH-
Ky, cKopee Bcero, Poccuio ;e ykpynHaenne 61p;KeBbIX OpraHu3aTOPOB TOP-
TOBJIA Haps/ly C TMTOSIBJIEHNEM MHOKE€CTBEHHBIX AJIBT€PHATUBHBIX TOPTOBBIX
CHCTEM, CIIEIUAIN3NPOBAHHDIX 10 BUJIAM HHBECTOPOB U CETMEHTAM PhIHKA.

Konuenmpauusa ¢ Mockee cdeaox u punancossix akmueos. I1posojis mc-
CJIeIOBAaHNE PETUOHATIbHBIX KOHI[EHTPAIUI PBIHKOB, HEOOXO/IIMO UMETh
B BUJTy, YTO OOBEIMHEHNE PBIHKOB, CO3/JAaHHIE IIEHTPAJIbHBIX (DMHAHCOBBIX
IUIOWANOK (HanpuMmep, «Punancosas miomanka lepmanus» Ha 6ase
Ppankdypra) ABAAETCA OAHOU U3 TEHJEHIINI COBPEMEHHOM MPAKTUKHI
OPraHU3AIMH TOPTOBJIM IE€HHBIMHI OyMaraMH.

OjHAako BCe PBIHKHU, B KOTOPBIX CAEJKM TEXHUYECKU 3aKPEIIEHBI 32
OJTHOH «TOYKOI HA KapTe», SIBISAIOTCS HA CAMOM JieJIe PETMOHAIBHO pac-
IIpe/IeJIEHHbIMU BLIYUCIUTEIbHBbIMU ceTamu (PpankdypT, Jlongon, Iapuk
u T.1.). Touno tak ;xke MMBD B Poccun gefictByer B cocTaBe €AMHOTO PbIH-
Ka C MIECThIO PETHOHAIBHBIMHU BATIOTHBIMU OMP:KaMU, ITOJydast OT HUX B
OT/IeJIbHbIE TIEPUO/IbI BPEMEHU U 110 OT/JEJbHBIM OymMaraM, 10 OIEeHKE, JIO

*  Mupxkun JI.M. llernsle 6ymaru u (poHgoBbIi purHOK. C. 23.
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15-20% noroxa opaepos. PTC cymecTByeT B BIjie perHOHATIBHO paciipe-
JleJICHHOM BBIYMCINTENBbHOM ceTu. Kpome Toro, B mopTdesie MOCKOBCKIX
OPOKEPOB YACTh 3asIBOK (DOPMUPYETCH PETMOHAILHBIMU KIMEHTAMM.

COOTBETCTBEHHO, TEXHIYECKOE COCPEJNOTOYEHHE Y CTOTMYHBIX Opra-
HU3aTOPOB TOPTrOBJIHM IOTOKOB PETHOHAIBHBIX 3asIBOK (/11 BEJCHUS 110
HUM ayKIIMOHA M COBEPIICHUS CAEJ0K) HE MOKET PAaCCMAaTPUBATLCA KakK
U3JIMNIHAS KOHIIEHTPAIMs pbIHKA. BMecTe ¢ TeM, ecim OCHOBHAA 4acThb
32ABOK UMEET MOCKOBCKOE ITPOMCXOK/ICHUE U GA3UPYETCs Ha COCPELOTO-
YEHHBIX B CTOJIMIIE JIEHEKHDBIX Pecypcax u (PMHAHCOBBIX AKTUBAX, €CJIU
PETNOHATBHBIE 3ASIBKH OOCIYKUBAIOT O60POT AKITNI HECKOIBKUX KOMIIa-
HUI WIH, KaK 3TO ObLIO [0 aBrycTa 1998 r., neHHbIX Oymar pegepaabHOro
MIPABUTEILCTBA, TO OYEHDb BLICOKAS JIOJISI MOCKOBCKOTO PbIHKA Oy/IeT yKa-
3BIBATh HA TO, YTO JIBIDKEHHUE CPEJICTB U3 PETUOHOB B CTOJMITY HE KOM-
IIEHCUPYETCS OOPATHBIM IOTOKOM MHBECTUIIUI B PETUOHBDI.

C yueToMm c/1eJTaHHbIX OTOBOPOK, KOHIIEHTPAITUS C/IETOK U IEHEKHDBIX
060POTOB HA MOCKOBCKOM PbIHKE XapaKTE€PU3YETCs CIEYIOIIIM.

B wactu mopeosuvix cucmem B anipesie 2001 r. 06beM CAETOK € AKIUAMH,
3apErrCTPUPOBAHHBIX MOCKOBCKUMU OpraHu3aTopamMu Toprosau (MMBD +
PTC + M®B), cocraBui 2152.7 MiH. JOJUL., TeTepOYPrCKUMH PBIHKAME
(Ponnosas 6upxa «Cankr-Ilerepoypr» u Cankr-Ilerep6yprckas BamoT-
Hasg 6upska) — 5 MuH. Joy1., ExaTepuHOYyprckoil BATIOTHOM Gupskei —
0.7 MuIH. 1OJUL., T.€. TOProBasi aKTUBHOCTB 110 AKIUAM B MOCKBE 3aHIMaIA
uumy B 99.74% o6bema poiaka, B Canxr-Ilerepoypre — 0.23%*.

Toprosast akTUBHOCTB Ha JJOJTOBOM PBIHKE UMEET CXOXKYIO PErHOHAb-
Hyio cTpykTypy. 1o onienxke, okono 100% cesrok 1o KoprnopaTuBHBIM 00-
JUTanUAaM Ha opraHusoBaHHoM pbiHKe, 100% o6oporos no TKO-O®3 u
60see 90% BekceIbHBIX olleparuii copepiraercs B Mockse.

B uacmu iepBUYHBIX pa3MEIEHUIT: NO oueHKe, CMOUMOCMHAA BEAUMUHA
8bINYCKO8 UEHHBIX OyMaz, 3apezucmpuposannsix 6 Mockee ¢ 90-e 200vt, cocmas-
asem npumepro 50 % ecex amuccuil, npowedwux pecucmpayuro uepes PKI[b
Poccuu, a do PKI[b — 6 Mungune Poccuu.

B gactu 6poxepos-duiepos: ancI€HHOCTH MOCKOBCKIX OPOKEPOB-/IUIe-
POB, B TOM umcie 6aHKoB, cocTaBisieT 40-45% ot poccuiickoit. OgHaKO
HA UX OIIePaIii CTAaOMIBHO, U3 TO/a B TOJ, npuxogutcs 6ouee 90% o6o-
pOTa BHyTPEHHETO pbIHKA akuii (cM. gaHHble 1o PTC B Ta6s. 1.41). ITpu
arom Ha goio Caukr-IlerepGypra npuxoxurcs 3-5% oGopoTa 1o caesr-
KaM, a YUCJIEHHOCTb GPOKEPOB U APYruxX NpodeCcCHOHATbHBIX YIaCTHH-
KOB PBIHKA [IEHHBIX OyMar, Kak IPaBUJIo, He IpeBblmaeT 7-8% OT ux Juc-
JICHHOCTH 110 CTPaHe (32 UCKJII0UYCHUEM OAaHKOB).

Cxoxast kapTuHa — Ha MMBD, asisiomeriics ¢ mO3UnUN CTPYKTYPBI
pbIHKa 6osee quBepcudunuposannoit, ueM PTC. B nexa6pe 2000 r. noss

*  PacCYMTAHO IO JAHHBIM CUCTEMBI packpbiTus nagopmanuu « CKPUH», Beaymeii-
cst HAY®OP (www.skrin.ru).
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Tabauiia 1.41

VuacTtie 6poKepOB-AUMAEPOB, HOXOASLIMXCS B PA3SAMYHBIX PETMOHAX,
B dopMUPOBAHUYM 06 BEMA CAEAOK II0 AKIIMAM*

PeruoHanbHas [onsa 6poKepoB-AUNEPOB, HAXOASLWMUXCA B Pa3NMYHbIX peruoHax,
npuYHagnNexHocTb B 06beMe CAENOK C aKuuaMu, %
KOMMaHWn

MMBB RIC

2000 1998 1998 1999 2000

nexkabpb SAHBapb aBrycrt OKTA6pPb
MockBa 87.1 96.64 97.71 93.3 93.5
CaHkr-lMeTtepbypr 1.9 2.35 1.11 5.6 3.2
Ypan 0.3 0.28 0.33 0.66 0.8
Cunbupb 8.2 0.53 0.4 0.4 2.3
MNMoBonxbe 2.5 0.2 0.45 0.04 0.1
[JanbHui BocTok  — — — — 0.1
MUToro 100 100 100 100 100

* PaccuyntaHo no aaHHeiM MMBB (50 BeayLux onepaTopoB pbiHKa, dopmupytolmx 6onee 90%
pbiHKa) 1 PTC.

MOCKOBCKHX GpOKepOB-AmIepoB B 06opoTax 50 Beaymux onepaTopos
paiKa akiuii (6os1ee 90% emxocTu peiHka) cocrasiasuia Ha MMBDB 87.1%.

Takas koHIIEHTpanus peIHKOB B MockBe He ciaydaiina. OHa oTpaxaeT
CBEPXKOHIIEHTPAIIMIO IEHEKHBIX PECYPCOB 1 (PUHAHCOBBIX AKTUBOB B Moc-
KBE, €€ pOJIb B KAUECTBE TOProBOro U (PMHAHCOBOTO LIEHTPA, YEPE3 KOTO-
Pblil IIepepacIpeaesioTcs AeHEeKHbIE Pecypchl B cTpaHe. MakposKOHO-
MUYecKasi poJib MOCKBBI B IPOU3BOJICTBE, €€ JI0JIS1 B YNCICHHOCTH HaCeJIe-
Hus Poccnn cymecTBeHHO MeHbIIE B CPaBHEHHH C JIOJIei ropoJja B OKa3a-
HUM IUIATHBIX YCJIYT, B TOPrOBOM 060pOTe, B (PMHAHCOBBIX pe3y/IbraTaX, B
IUIaTeXax B 610/KeT (Tadur. 1.42). Hem B 601bIIel MEpe IOKA3aTEIN XapaK-
TEPU3YIOT cpepy nepepacpeieTeHIs TOBAPHBIX U JIEHEKHBIX PECYPCOB,
TEeM GOIBIIYIO POJIb B UX (POPMUPOBAHUU UTPAET (PaKTOp MOCKBBDL

B eme 6osbmeir Mepe 3Ta TEHACHINS IPOSIBISIETCS HAa (PUHAHCOBBIX
priHKax. Tak, 1011 MOCKBBI B aKTUBAX KPEAUTHBIX OPTaHU3ALMIA IO CTPpa-
He B 1esioM (nanubie Ha Havyano 2001 r.) — 82.8%*. Ananus janubix (Ha
IpUMepe OCTATKOB KOPPECIOHJEHTCKUX CYETOB KPEAUTHBIX OpraHu3a-
nuii B barake Poccun) mokaseiaet (Taba. 1.43), uro B Mockse ycToitunBo
cocpenorodeHo He MeHee 45-50% py6IeBbIX JEHEKHBIX PECYPCOB CTPa-
HBI (€ HOBBIIEHUEM cTenenu KonnenTpanuu 8 2000-2001 rr.).

* Paccuurano nmo JAAHHbIM banka Poccuu o PETUOHAJIBHOM paCpeae/JICHUM aKTH-

BOB KPEJUTHLIX OPTaHU3AIHHA, OO IMKOBaHHbIX Ha caifTe banka Poccrm B Mn-
TepHeTe.
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Tabauiia 1.42

XApAKTEPUCTUKA MAKPOIKOHOMMUYECKON poar MOCKBBI*, %

[Jons B 06- Jonsa B Dons B Jonsa B Jonae Canbgo npu- Moctynnenue

IWeA YAC- MNPOMbIW- YUCNEeH- obbeme o6beme Gbinen u Hanoros 1
JNIEHHOCTU JIGHHOM  HOCTH PO3HMY-  nnaTHbIX YObITKOB MO CGOPOB B
HaceneHus, Npous- npeanpu- HoroTo-  ycnyr KPYMHbIM U GIOKETHYIO
1998 BOACTBE, SATUNA, Bapoo60o- Hacene- cpegHuMm cuctemy PO,
2000 2000 poTta, HHUIO, npeanpus- 2000
(Hosi6pb) 2000 2000  TMaM, 2000 (sHBapb-
(AHBapb- HOA6pb)
HOAGPb)
MocKkBa 5.8 4.8 22.6 30.3 29.9 17.9 24.5
CaHKT-
MNeTepbypr H/4 2.7 6.5 3.7 5.1 2.4 3.7
* Poccna = 100%. PaccuntaHo no gaHHbIM C60PHMKOB POCCMICKOrO CTaTUCTUYECKOrO areHT-
ctBa «CoLmnanbHO-3KOHOMMUYECKOE NosoXeHne Poccumn» (AHBapb-aBryct 1999 r., sHBapb-MapT
2001 r.).

Tabauiia 1.43

AOAST MOCKOBCKMX KPEAUTHBIX OPIAHM3ALIMI B OCTATKAX CPEACTB
HJ KOPPEeCIIOHASHTCKUX CHEeTAX KPeAUTHBIX OpI‘(IHI/IBC[I.IMﬁ
B Bauke Poccum*, %

1997 1998 1999 2000 2001 2001
neKkabpb neKabpb neKabpb uionb 16 mas 29 nekabps
46.9 46.8 50.7 59.8 55.35 60.25

* PaccuyutaHo no nHidopmaumm baHka Poccun. laHHble Ha 16 mas 2001 r. npuBeaeHsb! no Moc-
KOBCKOMY PErmoHy B LieNIOM.

Bb1600b1 u3 anaausza OuHAMUKU YUCAEHHOCMU U Pe2UOHAIbHO20 pacnpe-
desleHUs UHCIMUMYMOE8 U PbIHKO0E UeHHbIX OyMaz 3aKII0YAIOTCS B CIEAYIO-
IeM:

® YNCJIEHHOCTH ONEPATOPOB U MHQPPACTPYKTYPHBIX OPraHU3aIUi
¢onnoBoro peraka cokpamanacs B 1998-2001 rr.;

® C IO3UIUI PETMOHAJbHON CTPYKTYPbl PbIHKA OTPACIb IIEHHBIX
O6ymar, kak 1 pUHAHCOBBII cekTop Poccuu B 1enom, obraxaer
HEJOCTATOYHOH CIIOCOOHOCTBIO K MPUBJICUCHUIO TEHEXKHBIX
CPEJCTB B PETHOHAX U NOCJEAYIOIEMY HAIIPABJEHUIO B HUX MH-
BECTUITNH;

® pPETrMOHBLI UMEIOT CJ1a0yI0 (PUHAHCOBYIO UH(PPACTPYKTYPY; JEHEKHDIE
pecprbI, q)I/IHaHCOBbIC AKTHBbI, q)HHaHCOBbIe HOCpCI[HHKI/I M3JI1I-
He KOHIIEHTPUPOBaHbI B MOCKBe;

® TEHJEHIMS K JJaJIbHENIIel KOHIIEHTPAlMU PhIHKOB B CTOJIMIIE, BO3-
HUKINas 1o Kpusuca asrycra 1998 r., nmpojokaeTcs 1 B mocaekpu-
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3UCHBIN IIepuruoj], pbIHOYHAA HUIITA MockBsl Ha q)I/IHaHCOBbIX PpbIH-
KaX IIPOAOJIKACT YBEJIMINBATDHCS;

e kpome MOCKBBI, €le HECKOJIBKO TOPOAOB MOTYT CTATh OYAyIIIME
¢unancoBbiMH nieHTpaMu, B yacTHOocTU Cankt-ITerep6ypr (3-8%
pbiaka), Ekarepun6ypr u HoBocuéupck, ogun us ropojgos ITosour-
xkbs (Camapa, Huwxnnit Hosropox nian Kazans) u, MoxkeT ObITb,
Pocros-na-/lony;

® HEOOXOJMMO BBIPAbOTATh PETHOHAIBHYIO IIOJUTUKY FOCYAAPCTBA
U CaMOpPEryJIHPyEeMbIX OPraHU3ALUI, HAIIPaBJICHHYIO HA BOCCTa-
HOBJIEHHE (PUHAHCOBOU NH(PPACTPYKTYPHI PETHOHOB, HA PACIIN-
pEHIE UX PIHOYHOM HUIIN, Ha YCUJIE€HNE UX CTOCOOHOCTU aKKY-
MYJIIPOBATh JIEHEKHBIE PECYPCHl U HAIIPABJIATh UX Ha I1eJIN UH-
BECTUIUN;

® HEU30EKHBI MOIIOMEHUS WA YXOJ[ C PhIHKA MEJKUX PErHOHAIb-
HBIX OUPIK, YKPYITHEHNE ¥ KOHCOJTUAALNS OPraHU3aTOPOB TOPTOB-
JIM HApsIly € UX Pa3BUTHEM B KAUECTBE PETMOHATIBHO PacIIpeieIeH-
HBIX BBIYUCIUTEIBHBIX CETEH, CO3/IaHNEM ATBTE€PHATUBHBIX TOPTO-
BBIX CHCTEM (OYET paCCMOTPEHO HIUXKE).

[IpobaeMbl 6pOKEPOB-AMASPOB

Hedocmamounas onepayuonnan cnocobHocms u HU3KAA KANUMAAUSAUUAL One-
pamopos puinra uennvix Gymaz. OIBIIHCTBO GPOKEPCKO-AUIEPCKUX KOM-
MaHUI 1 6AHKOB SABJSAIOTCS, KaK IIPABIJIO, MEJKIMH (PUHAHCOBBIMU HH-
CTUTYTaMH, HE 06JIQIAIONINMU JOCTATOYHOM KAIIUTAJIbHOM 623011 I Be-
JACHUSA aHﬂeppaﬁTHHI‘a n HO,II,IICp}KaHI/IH 3HAUYUTECJIbHDBIX KIMECHTCKUX OIIC-
panmii Ha pBIHKE aKI[Uii. Y HUX OY€Hb BBICOKA JIOJIS ITPOOJIEMHBIX aKTH-
BOB (110 40-50%), oHU B Macce cBOEi YOBITOUHBI, He 06J1aJaI0T JOCTATOY-
HOU OllepaIoHHOM crioco6HOoCThIO. 1o onenke, ne menee 50% Gpoxe-
POB-AUIEPOB SBJISIOTCS JOYEPHIMU KOMIAHUSMU IIPOMBIIUICHHBIX IIPE/I-
HNPUATUI U GAHKOB, YTO YBEJIMYUBAET UX PUCKH*.

dunaHCOBOE IOJOXKEHHE UX IPOJOIKAET OCTABATHCS CJIOKHBIM
(Ta6. 1.44). Ecam no xpusuca asrycra 1998 r. npumepno y 18% 6poxe-
POB-IMJIEPOB COOCTBEHHBII KAITNTAJ, BJIOKEHHBII B INKBUIHBIC AKTUBBI,
He npesbiman 0.5 miH. gosr., To B oktaope 1999 r. fong Takux ygacTHU-

* B nputoskeHNH 2 ¢JieIaHa IOIBITKA OLEHUTb, SBJISIOTCS I GPOKEPCKIE KOMITAHUN
JodepuauMu. /louepHiie KOMITAaHUN GAHKOB M HE(PIHAHCOBBIX IIPEAPUATHI BbIZIE-
JISUIUCH «I10 HazBaHUIo», HanipuMmep OO0 «I'YTA-Musect» (I[yTa-6ank), «Musectu-
nuonHas komranus AO «MITO nm. U. Pymsinnesa», «lasnpoMuHBECTXOMAUHT> 1
ap. Jaske 3TOT, 0OU4€Hb OrpaHIMYEHHBII METOJ| PacyeTa JAeT PE3Y/IBTAT, 3aKII0YaI0-
muiicst B ToM, 9To He MeHee 10% GpokepoB-IHIe poB SBISIOTC A IUIPOBAHHbI-
MH JIUIAMH IPEAIPUATAN PETBHOTO CEKTOPA M KPEAUTHBIX OPraHU3aIHIA.
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Tabauiia 1.44

PacrnpepeneHre 6pOKEepPCKO-AMAEPCKMUX KOMIIAHMUI [10 PA3MEePAM
CO6CTBEHHOI'O KAMIUTAAC, BAOXEHHOIO B AMKBMUAHEBIC OKTUBEI

[lons KOMNaHWI, UMEIOLWUX YUCTLIN KanuTas, pa3melLeHHbIR B IMKBUAHbIX aKTUBaXx,
B o6uieM yucne yneHos PTC, yyacTByiowux B Toprax*, %

OTpuua- o 200 200-500 500 TbiC. — 1-2 MJH.
TENbHbIN TbIC. O, TbIC. AONN. 1 MAH. gonn. [onn.
ionb 1998 H/0 3.7 14.5 10.0 22.8
(mo Kpusuca)
OKT6pb 1998 H/A 13.5 23.6 15.7 4.5
OKTa6pb 1999 H/A 22.7 25.8 8.2 5.2
OKTa6pb 2000 7.2 22.3 20.1 3.6 8.6
Mapt 2001 5.6 17.5 22.2 7.9 6.3
* Mo gaHHbIM PTC. PaccunTbiBaeTCs Kak pasHuLa Mexay IMKBUAHbIMU aKTUBaMK U KpaTKoc-

POYHOWM 3a[10/IIKEHHOCTbIO MO KOMMAHWSAM, IaHHbIe O IMKBUAHOM YACTOM KanuTane KOTOopbIX
nyénukytotes PTC.

KOB (poHI0BOTO pbhIHKA cocTaBuiaa 48.5%, B okrsope 2000 r. — 49.6% (B
mapre 2001 1. cuTyarsa HeECKOJIBKO yIydIINIach, YKa3aHHBIN IOKa3aTe b
cocrasmi 45.3% yuacTHUKOB pbIHKa). IIpu 5TOM 6OIBIIAs 9ACTD ONEpa-
TOPOB PBIHKA, UMEIOIIAst TMKBUIHBIN YHCTBIA KanuTas 6oj1ee 2 MIIH. JIOJUTL., —
3T0 Ganku. CruaHNE U PECTPYKTypPUPOBAHNE OPOKEPCKUX KOMIIAHUH,
X GUHAHCOBOE 03/J0POBJIEHHE ITOCJa€e Kpuanca aBrycta 1998 r. He 66111
IIPOBE/IEHBI.

COOTBETCTBEHHO, CYIIECTBEHHbIE PUCKU PBIHKA 1 3HAYUTEIBHBIH CI1a|
TOProBoi akTuBHOCTHU Iocae 1997-1998 rr. mpu ToM, 9TO GpOKEpHI-AMICE-
PbI HAXOJATCS B TSHKEJIOM (PUHAHCOBOM COCTOSTHUU, IIPUBOJAT K ITOCTO-
SHHOMY 3aMEIIEHUIO Ha PBIHKE OJHUX OPOKEPOB-IUICPOB JPYTUMU, K
TOMY, 4TO GPOKEPCKIE KOMIIAHIH yXOAAT C PhIHKA, IEPEKII0YAsACh HA JAPY-
rye BU/Ibl OU3HECA, I BHOBD BO3BPAIAIOTCS HA HETO ITPU TPU3HAKAX OKHB-
JIEHUsI KOHBIOHKTYPBHI.

Tak, n3 6onee yem 450 6poKkepoOB, COBEPUINBIINX CAECIKU C aKITUSIMH
B Poccuiickoit Toprosoit cucreme B 1997 r., Ha psiake PTC B mepsom
kBapTaie 2001 r. ocranock ToIbKO 86 GPOKEPOB, KOTOPBIE PabOTAIN HA
peiaKe eme B 1997 r. (cM. npuaoacenue 3). 3a Tpu roja Koam4ectBo 6po-
kepos, copepmmsmux cjenku B PTC, cokparunocs ¢ 450 no 133 (I xBap-
tax 2001 r.), T.e 6osee uem Ha 70%), IpU HTOM COCTAB GPOKEPOB, KOTO-
pble paboTaau Ha pbIHKe, 06HOBMICS Ha 1 /3 (86 «cTapbix» 47 «<HOBBIX»
o6poxkepos u3 133 xomnanuii, copepmmBmux caeaku B PTC B I kpapTane

2001 1.).
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HeycroitunBocTh cocTaBa Npo(peccuOHAIBHBIX YIaCTHUKOB Ha PbIH-
Ke I[eHHBIX Oymar B Iepuoj rnocjie asrycra 1998 r. xapakrepusyior Jan-
uble Tab1. 1.45 (paccunrana Ha ochose npuiodicenusn 3).

Tabauiia 1.45

HeyCcTONYMBOCTL COCTABA 6POKEPCKO-AMAEPCKUX KOMIIAHMUA

JMHaMuUKa YucneHHoCcT 6poKepoB, coBepluMBLIKX caenkn B PTC B 1999 1. —
| kBapTane 2001 r.

YncneH- Bebixoa Bxopn YncneH- Bbixoa Bxon YucneHHocTb

HOCTb C pbIHKa Ha PbIHOK  HOCTb C PblHKa Ha pblHOK B | KB.

B1999r. B2000r. B2000r. B2000T. BIKB. B | KB. 2001 r.
2001T. 2001 .

139 18 34 155 30 7 132

JlaHHBIE ITOKA3BIBAIOT, YTO €3KeTOXHO 25-40% GpOKepOB BXOAAT HA
PBIHOK aKIIMI U IOKUAAIOT €ro (IIPEeKPalfaloT Olle PALlU NN BBIXOASAT
13 COCTaBa NPO(PEeCCUOHATBHBIX YIACTHUKOB PBIHKA I[€HHBIX Oymar).

TaknM 06pasom, CymecTBYeT BBICOKAs BOJIATUIBHOCTD HE TOJBKO B
JAVHAMUKe KypCOB II€HHBIX OyMar, HO I B CAMOM COCTaB€ OPOKEpPOB-IH-
JIepoB, paboTalomux Ha peiHKe. Kak ciencTsue, B CHIIy HEYCTOUIUBOC-
TH pabOTHI GOJIBIIMHCTBO U3 HUX HE MOTYT IPEBPATUTBLCA B IIOTHOCEP-
BHCHBIE (PMHAHCOBbIE NHCTUTYTBI, OKA3bIBAIOIINE HE TOJbBKO GpOKepC-
KHe YCJIyrd, HO M BeJylie KJINEHTCKUH OM3HeC B 06JacTH KopIopa-
TUBHOTO (DUHAHCUPOBAHMS, AHJEPPAUTUHTA, (PUMHAHCOBOTO KOHCYJIb-
THUPOBAHMUS, JOBEPUTEIBHOTO YIIPABJICHUS, IMEIOMNE YCTONYNUBYIO KJIH-
€HTCKyIO 6aasy.

O:zpanuuennsiii cocmag ycayz u omecymemeue UHEeCMUUUOHHBIX OAHK08.
B MesxyHApOJHOM IPaKTUKE OOIIENIPU3HAHHOM ABJISAETCS KOHIEIIIUS
MHBECTUIIMOHHOI'O 0aHKA KaK OPOKEPCKO-ANICPCKON KOMIIAHHUU, BbI-
MIOJIHSIIONEH BECh CIIEKTP BO3MOKHBIX YCJYT JUISl KTUEHTOB HA PBIHKE
LeHHBIX Oymar. OnepanoHHas CTPYKTypa TAKOr'o OpoKepa-AnIepa mo-
KazaHa Ha cxeMe (puc. 1.2).

BoabmuHCTBO 3THX ONepanuii BBINOTHIIOTCS POCCUUCKUMH 6PO-
KEPCKUMH KOMIIAHUSMU HE B Ka4€CTBE IIOCTOSHHOTO KJIUEHTCKOTO
6usHeca, a Ha pa3oBoil ocHose. IIpeobragaoT 6pokepckoe 06CayRU-
BaHUE U CIEKyJATUBHBINA Tpeiaunar. Ho ocroBHasa pynkmus 6poxep-
CKOIl KOMIIAHUM — OBITH OJHUM U3 (PUHAHCOBBIX UHCTUTYTOB, IIEpe-
pacnpeneasiomux JeHEXHbIE PECYPChl B X035 CTBE HA LIEJIU HHBEC-
THUIHUN (IIpeXae BCETO, JONTOCPOYHBIX, B PEATbHBIN CEKTOP), — ITOKA
HE BBIIIOJTHAETCS.

IIpo6iema poccuiicKoro pbIHKA IIEHHBIX OyMar B TOM, 4TO CYIIECTBY-
IOT, IO OII€HKE, TOJbKO HECKOJIbKO OPOKEpPOB-IUJIECPOB, MACIITAOLI 1
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CTPYKTypa AeATEIHbHOCTUA KOTOPBIX (IIPEXkK/Ie BCETO, HAa IEPBUYHOM PBIH-
Ke IEHHBIX OyMar, B KOPIOPAaTUBHOM (DMHAHCUPOBAHUU U OOCITyKUBa-
HUU MEJTKUX KJIUEHTOB) IMMO3BOJISIOT TOBOPUTH O HUX KaK O POPMUPYIO-
IMUXCSI MHBECTUITMOHHBIX 6aHKaX (B TOM BUJIE, KaK 9TO IPEACTABIECHO
Ha IIPUBEJIEHHOM CXeMe).

ITo skcnepTHON OLlEHKE, TUIIHYHAS (11 POCCUIICKOrO PBIHKA) Opo-

KepcKasg KOMIIAHUSA UMEET CJIEAYIOIUE XapPAKTEPUCTUKMU:

a) 3TO OYEHDb MEJKUN (PUHAHCOBBIA MHCTUTYT, UMEIOIUI HE3HAUN-
TEeJIbHBIN cOOCTBeHHbIN KarnuTat (10 0.5-1 M. 10511.);

6) 9aCTO CyImEeCTBYET B COCTaBe (PMHAHCOBO-TOPTOBOH MJIN MPOMBIII-
JIEHHO TPYIIIbI, BBINOIHASA JUIs Hee pajx (PyHKIUH 110 yrpasJie-
HUWIO J€HEKHbIMU IIOTOKAMM;

B) HE UMEET Pa3BUTON KIMEHTCKOU 6a3bl (OOBIYHBIM ABJISAETCS YII-
paBJeHUE JIEHEKHBIMU CPEJCTBAMU MATEPUHCKONH KOMIIAHUH,
YHCJI0 KIUEHTOB HE3HAUYUTEIBHO);

') IPEUMYIIECTBEHHO PA3BUT TPEUIUHT, CIEKYIATUBHASA (PYHKIUS,
onepanuu, CBI3aHHbIE C KOPIOPATUBHLIM (PMHAHCHPOBAHUEM,
BBITIOJIHAIOTCS Yallle BCETro JJIs y3KOW TPYNIIbI JOBEPEHHDIX K-
€HTOB, CIIEKTP KJINEHTCKHUX YCJIYT OTPAHUYEH;

) 3a4aCTyI0 GPOKEPBI-IMIEPDI MOTYT OBITH HCKYCCTBEHHO YOLITOY-
HBI, HE PACCMAaTPUBAIOTCS MATEPUHCKON KOMIIAHUEHN U €€ yupe-
JAUTENAMUA B KAUECTBE OTAEIbHOTO KOMMEPYECKOTO IPOEKTA,
MaKCUMM3aIUsl TPUOBLIA IPOUCXOJUT B paMKaXxX BCell (pMHAHCO-
BO-TOPrOBOM MJIM MPOMBINUIEHHON rpynnel. Kpome Toro, mno-
CKOJIbKY OM3HEC He JUBEPCU(pUIUPOBAH, TO KOMUCCUOHHBIE 3a
OpokepcKUe ONepaIui He B COCTOSHUN I€HEPUPOBATD JEHEXK-
HBIE€ IIOTOKU U HpI/I6bIJII/I, AOCTATOYHbIC IS PA3BUTUA KOMIIAHNU;

€) 3HAYNTEJbHAS YaCTh 060POTA IPOXOUT ITO O(PPITOPHBIM cUeTaM,
YTO CBA3AHO KaK C IOPAJKOM OPraHU3alMU PhIHKA U PACYETOB B
PTC, Tak 11 ¢ )KOHOMUYECKUMU HHTEPECAMHU COOCTBEHHUKOB KOM-
NaHUU;

) CTPYKTypa 6u3Heca HanboJiee KPYITHBIX OPOKEPOB-IUIEPOB OPU-
E€HTHPOBaHa Ha OOCIyKUBAaHUE MHOCTPAHHBIX MHBECTOPOB. Or-
PaHUYEHBI BO3MOKHOCTHU OOCTYKUBAHUS MACCOBOM PO3HUYHON
kareHTypbl. CymecTByloT Bcero 58 naeBbIX MHBECTUIMOHHBIX
dongos* (nexadbpn 2001 r.). Heckonrpko gecaTkoB 6pokepcKux
KOMIIAHUH BBesIM HaumHas ¢ 1999 r. cucrembl mHTEpHET-HOCTYIIA
Ha MMBD, uepes koTopble leHEeKHbIE CPEACTBA HAIIPABIAIOTCH,
KaK IIPABUJIO, HA CIIEKyIATUBHYIO urpy c akiuamu PAO E9C. ban-
KaMHM ¥ 6pOKepaMu CO3/JaHO HECKOJBKO JECATKOB KIMEHTCKUX

*  Jlannble cepBepa packpbiTusd nuagopmaruu PKIIb Poccun.
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Pucynox 1.2

OcHOBHbIE onepauuu

Mpouue onepaunun

Bpokepckoe OpraHu3auus 1 MNHBECTULIMOH- O6cnymMBaHue
o6CnyKMBaHue rapaHTMpoBaHue HOE KOHCYNbTH- npuBaTU3aLMOoH-
KJIMEHTOB BbIMyCKa LIEHHbIX poBaHwue. HbIX CLENIOK

6ymar AnanuTnyecKas
noaaepkKa
K/IMEHTOB.
McecnepoBaHus
YnpaBneHue MHBectuumn B Amunceus 06cnyKnBaHue
WHBECTULMOH- LileHHble Bymaru COOCTBEHHbIX NPUOBPETEHNU U
HbIMW GOHAAMMU. 3a CBOW CYET LleHHbIX 6ymar CNUSHUNA,
YnpaBneHue (mocnepbIHOYHasA (npuBnevyeHne BbIKynoB
LlOBEPUTENbHbI- noaaepxKa pecypcoB Ans KOMMaHuM
MU cHeTaMm LlEeHHbIX 6ymar opraHusauuu
KIMEHTOB KNMEHTOB, LesTeNbHOCTH)
n3BneyeHve
WHBECTULIMOHHbIX
npuoébINen)
YnpaBneHue YnpaBneHue puckamu 1 noptbenamu PeopraHunsauus
[OYEPHUMMU COBCTBEHHbIX U KNMEHTCKUX aKTUBOB, KOMMNaHuK npu

dnHaHCOBbLIMU

ornepaLmn Ha CPOYHOM PbIHKE.

nx GUHaHCOBOM

1 MHPPaCTPYK- PUHAHCOBbBIN MHXUHUPUHT B paMKax 030POBNEHUN
TYPHBIMU KOpnopaTMBHOIrO GUHaHCUMPOBaHHS,
WUHCTUTYTaMu CO3[aHue CII0XKHbIX PUHAHCOBbIX NMPOAYKTOB
AJ19 KIIMEHTOB U COGCTBEHHOWM AEATENBHOCTH
[MoaaepmBatoLwme onepaLmnm
BepeHue cHeToB KIMEH- [enoautapHas GyHKLMUSA Kasnayevckas
TOB MO OnepaLusm ¢ (MO LLEHHbIM Bymaram, QYHKLMSA.

LIEHHbIMM Bymaramu,
pacyeTbl N0 HUM.
PacyeTbl ¢ KOHTpareHTa-
MW, CO3[1aHWE CUCTEM,
noaaepXuBatoLLmMxX
KJIMPUHE U pacyeThbl

lMony4yeHue 1 Bbiaada
CCy[ MO onepauusm ¢
LIEHHbIMK Gymaramm

nepeaaHHbIM Ha
XpaHeH1e KomMnaHum)

HomuHanbHoe
aepxaHue, PyHKLNS
NNaTeXHoro areHTa

3MUTEHTa

DUHAHCOBbLIN MEHE K-
MEHT KOMMaHUK

BHYTPEHHWI KOHTPOb.
AOMUHUCTPUPOBAHKE U
MHPOPMaLMOHHbIE
TEXHOOMUH.
MapKeTuHT 1 pa3BuTre
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3aJI0B U (DOHJOBBIX I[EHTPOB B KAa4ECTBE IIYHKTOB JOCTYIIA PO3-
HUYHBIX HHBECTOPOB.
OneHuTh pa3Mepsl 6POKEPOB-JUIECPOB, UX CIIOCOOHOCTD IIPEJOC-
TABJIATH KIMEHTCKUE YCIYTU U, KOCBEHHO, 00beM (PUHAHCOBOU jesi-
TEJIbHOCTH, MOKHO IIO MOKA3aTEJI0 YHUCJIEHHOCTH MEepCcoHaka

(Tabua. 1.46).

Tabauiia 1.46

PacnpepeneHne 6poKepCKO-AMASPCKUX KOMITAHMU 10 YMCASHHOCTU
IIepPCOHAAO™

YucneHHOCTb NepcoHana 6poKepCKo-AUNEPCKUX KOMNaHUM
(Il ksapTan 2000 r.), yen.

4-10 >10-20 >20-30 >30-40 >40-50 >50-70 >70-200

Konnuectso 12 27 14 10 9 6 6
KOMMaHu1
* PaccuuntaHo no 84 He6aHKOBCKMM GPOKEPCKO-ANNEPCKUM KOMMaHUSM, COBEPLUUBLLWM CAEN-

ku B PTC B | kBapTane 2001 r. (oxBaTbiBaeT 95-97% y4aCTHUKOB pblHKa — HEGaHKOBCKMX
opraHu3aLuit, COBEPLUMBLUMX CAENKM B 3TOT Nepuog). PacyeTbl npoBeAeHbl Ha OCHOBaHWM JaH-
HbIX CUCTEMbI pacKpbiThs MHPopmaumn «CKPUH» (www. skrin.ru), co3gaHHOM U Beaylueincs
HAY®OP B pamKkax cBoero caita B MHTepHeTe (www.naufor.ru). Mcnonb3oBaHbl JaHHble 3a
11l kBapTan 2000 r. (nocnegHMe AaHHble 0 NPUOGLIIAX U 060pOoTax GPOKEPOB-AUNIEPOB, PACKPbI-
Tble MO COCTOSIHMIO Ha Havano masa 2001 r.).

M3 ta6u. 1.46 cnenyert, uro 60see 60% 6GpokepCcKUX KOMIAHUIT NMe-
eT YMCJIeHHOCTDh HepcoHana MmeHee 30 uesnosek, 6onee 85% — menee 50
Ye0BeK. DTHU JAHHBIE €Ile Pa3 IOJITBEPK/JIAIOT TOT (PAKT, YTO CETh IMOJI-
HOCEPBHUCHBIX OPOKEPCKUX KOMIIAHUI (MHBECTUIMOHHBIX OAHKOB) B
Poccum eme He CI0KUTACH, YTO B CTPAHE JEHCTBYIOT HEOOIbIINE, «OJ-
HOOMUCHBIE», KAK UX HA3BbIBAIOT B MEKAYHAPOAHOM IIPAKTHKE, OpoKep-
CKO-JWJIEPCKUE KOMIIAHUY, SIBJSIONUECS OUYeHb HeOOoJbIINMY (DUHAH-
COBBIMHM MHCTUTYTaMH, 00JIa/Jal0MIMHI OTPAaHUYE€HHOM OIlepaIriiOHHOMN
CIIOCOOHOCTBIO.

OzHa U3 KJII0YEBBIX IPOGIeM OPOKEPOB-AIICPOB — UX TsLKeJI0¢e PU-
HAaHCOBOE COCTOSIHUE (He3HAYUTeJIbHbIe KallUTalbl, IPOOJIEMHbBIE aK-
THUBBI, BBICOKHE OOOPOTHI IPU MCKYCCTBEHHO HU3KOU NPUOBIILHOCTH,
HeJUBePCU(PUIUPOBAHHOCTD OM3HECA U JOXOAOB, HU3KAS JTUKBUJ-
HOCTb, IPOABJIAIOMASACA ITPU KAKJOM PRIHOYHOM INOKeE ). TO MOATBEP-
JKJAIOT JaHHble Tabu. 1.47.

IIpu oyeHb BBICOKHX O60OPOTAX IO CJEJKAM JOJs MPUOBUIA B HUX
oueHb Hu3Ka (Tabu. 1.48). [TouTtny TpeTn 6poKepCcKUX KOMIAaHUI KO3g-
¢uruent «IIpudsus /06oporT 1o caenkam» He npessimaet 0.003%.
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Tabauiia 1.47

PacnipepeneHne 6poKepCKO-AMASPCKUX KOMITAHMU 10 BEAMYUHE
IpubeIAe-YOBITKOB*

Paamep npubbinu (+)/ybbiTKa (—) B A€ATE€NbHOCTU HEGAHKOBCKUX
6poKepCcKo-aunepcKkux KomnaHun 3a lll keapran 2000 r.

<-100 OT -100 po OT1 —-10 ThiC. Ot0p03 0T1 38010

Tbic. gonn. - 10 Tbic. gonn. gonn. o O TbiC. JON.  TbIC. O
Konunyecto
KOMMaHuM1 4 5 13 18 9
0Or1010040 0140800100 01100180500 OT100ThIC. OT1 104
ThiC. AOMN.  ThIC. O/, ThiC. AON. [0 1 MIH. MJTH. AOS/1.
nonn.
Konunyecto
KOMMNaHWN 15 9 7 1 3
* Pacuetbl npoBeaeHbl Ha OCHOBE UCTOYHUKOB JaHHbIX, aHa/IOMMYHbIX YKa3aHHbIM B Ta6n. 1.46.

PesynbraTthl pacyeToB AaHbl B 10/1apOBOM 3KBMBaseHTe Nno Kypcy baHka Poccuu Ha KoHell
11l kBapTana 2000 r.

Tabauiia 1.48

PacnipepeneHme 6poKepCKO-AMAEPCKUX KOMIIAHUNA
1o peHTabeAbHOCTI*

KoadduuueHt «Mpnbbiib/060pOT 6POKEPCKO-ANNEPCKON KOMMNAHUU»
(Il keapTan 2000 r.), %

<0.001 0.001- >0.003- >0.01- >0.03- >0.08-

0.003 0.01 0.03 0.08 0.2 >0.2
Konunyectso
6poKepoB 10 10 9 9 7 9 8
* PacyeTbl NpoBeaeHbl Ha OCHOBE [JaHHbIX, @aHaNOrMYHbIX YKa3aHHbIM B Tabn. 1.46. Mpu atom

OLleHKa Aenanacb TOMbKO MO TeM 6GPOKEPCKO-ANNEPCKUM KOMMaHUSM, KOTOpbIE UMENU Npu-
6binb B Il kKBapTane 2000 r. (62 KOMNaHuw).

Pan xpynueimmx 6poKepoB-AUIepOB, 3aHUMAIOIUX B COBOKYITHOC-
T 15-20% phIHKA aKIuil, paboTaeT C OY€Hb HU3KUM KaIlUTAJIOM B CPaB-
HEHUHM C Pa3MEPOM UX AKTUBOB — CJIMIIKOM BBICOKHIT YPOBEHD JIEBEPU/I-
ka (Tabds. 1.49) npu HE3HAYUTENBHOU NPUOBLILHOCTH. ITO OO BEKTHUB-
HO CO3/IA€T OYEHD BLICOKHE (PUHAHCOBBIE PUCKU, JIEKAINE HA DTUX KOM-
IAHUAX ¥, COOTBETCTBEHHO, YBEJIUYINBACT PUCK, JICKANUI HA PbIHKE B
I[EJIOM.

ITpu sToM 6poKepam-uIepaM IPUXOJUTCSA PaboTaTh HA OJHOM U3
CaMbIX PUCKOBAHHBIX — POCCUIICKOM PBIHKE, B YCJIOBHUSAX OY€Hb BBICO-
KO BOJIATUJIBHOCTU U IKCTPEMAJTbHDBIX 3HAYEHUH BCcexX BHNJOB PUCKOB.
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Tabauiia 1.49

®UHAHCOBASA XAPAKTEPUCTHUKA BEIGOPKM KPYIIHEIX KOMIIAHMI*

Co6ctBeH- [MMpubbiib/ [onsa B caen-  [onsa B caenkax,

HbI Kanu-  oboporT, % Kax, 3aKnio- 3aKNloYeHHbIX 50
Tan/aKrtu- YEeHHbIX B Beaylwumu oneparo-
Bbl, % PTC (2000), % pamMu pblHKa aKkLu#
MMBB (aexkabpb
2000), %
ATOH 5. 3 0.0017 5.76 2.4
UK Tponka-Auanor 6.7 0.0006 15.59 2.4
®uHaHc-AHanuTMK 2.9 0.0008 0.83 10.55
* PacyeTbl npoBeAeHbl Ha OCHOBaHUM AaHHbIX CUCTEMBI PACKPbITUA MHPopMaLn «CKPUH» (www.

skrin.ru), cosgaHHoin n Beayweincs HAYPOP B pamkax cBoero cata B MHTepHeTe
(www.naufor.ru). Micnonb3oBaHbl AaHHble 3a TpeTuit kKBapTan 2000 r. (nocnefHue faHHbIE O
npubbINSax 1 060poTax 6POKEPOB-ANNEPOB, PACKPbITbIE MO COCTOAHMIO HAa Havano Masa 2001 r.).
Pesynbrathl pacyeToB AaHbl B JONNaPOBOM 3KBMBaANEHTe No Kypcy baHka Poccumn Ha KoHel,
TpeTbero kBaptana 2000 r. OueHKa fonen 6POKEPCKUX KOMMaHWIM Ha pbiHKe caenaHa Ha oc-
HOBE JlaHHbIX O CTPYKTYPE Y4aCTHUKOB pblHKa, Ny6nukyembix MMBB 1 PTC B UHTepHEeTE.

B 5T0i1 cBsA3M BasKHelIIee 3HAUYEHIE NMEET UCKYCCTBO YIIPABJICHUS PHC-
KaMH, HCIIOJb30BAHHUE JYUIINX MEXK/YHAPOJHBIX IPAKTUK, AAAITHPO-
BAHHBIX K YCJIOBUAM (POPMUPYIOIUXCS PBIHKOB (OyA€T PacCMOTPEHO
HIKE).

YeCTHBIN U CIIPABEAAMBDBIN XAPAKTEP
PBIHKA

Huxe 6y1yT pacCMOTpPEHBI TOJBKO T€ IPOGIEMBI, KOTOPBIE MOTYT Ha-
PYHIATh CIIPABEIMBOCTD IEHOOOPA30BAHMS I PABEHCTBO HHBECTOPOB
Ha POCCUICKOM PBIHKE IIEHHBIX OyMar, IOAPBIBAasI TEM CAMBIM OCHOBBI
X MHTEpEeca K BJIOKEHHIO CPEJCTB B IleHHbIe Oymaru. Henb3a no6urts-
€SI MACCOBOT'O BBIXO/Ia MHBECTOPOB HAa PBIHOK, €CJIN Ha (POPMUpPOBAHUE
LICH BJIUSAIOT UCKYCCTBEHHBIE (DAKTOPBI, €CJIU PBIHOK HE OOECIIeYnBAET
YCHOBHﬁ, HpI/I KOTOprX I/IHBCCTOp BCeraa HO]IY‘{aCT ]IqulIyIO L[eHy, nin
€cJIM HapyUIeHUs 3TUKHU BeJeHHs OM3Heca Ha pbIHKE I[€HHBIX Oymar
(KJIMEHTCKHE U TOPTOBbIE IPAKTUKU) UMEIOT YCTOUYUBBINA XapaKTep U
CO3/1aI0T aTMOC(EPY HEJOBEPUS MACCOBOU KJINEHTYPHI K (PUHAHCOBBIM
MOCPETHUKAM.

Oauzonoaucmuueckuii xapaxmep puinxa. Kax ciexyer us Ta6. 1.50,
anmb 10-20 yHuBepcagbHBIX GAHKOB M OPOKEPCKUX KOMITAHHUI, CO-
crapassiomux b—10% duuncaa KOMIAaHUN, 3aAKJI0OYAIOIUX CAEJKA Ha
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OpraHM30BAHHBIX PbIHKAX, popmupyiot 60-80% Toprosoro o6opoTra

I10 aKII1UAM.

Tabauiia 1.50

XAPAKTEPUCTUKA OAUTOIIOAMM HA POCCUIMCKOM PBIHKE AKIIML*

[0 Kpu3uca asrycta 1998 . — MNocne Kpusuca asrycta 1998 r. —
KoMnaHuu ¢ o6opoTtom 6onee KoMnaHuu ¢ o6opoTom 6onee
25 MAH. gonn. B Mecal, 5 MAIH. gonn. B Mecal,
Yucno [onqa B obwem [onsa B caen- | Yucno [onsa B 06- [ona B caen-
KOMMNa-  4yucie Komna- Kax C aKuu- | Komna- Lem yucne Kax C aKkLus-
HUA HUW, 3aKJIto- MU, 3aK/10- | HUM KOMMaHWK, MU, 3aKJ110-
YUBLLMX caen- YeHHbIX 3aKJI04YUB- YEeHHbIX B
ku B PTC, % B PTC, % LKX COENKK PTC, %
B PTC, %
AHBapb 1998 ABryct 1998
22 5.7 60.5 20 7.7 71.8
OKT6pb 1999
11 11.3 83.3
OKTa6pb 2000
88 27.0 90.8
C o6opoTtom
6onee 20
MJTH. 101,
12 9,8 67.4
[exkabpb 2001
22 20.8 85.2
C o6opoTtom
6onee
20 MAH. gonn.
7 6.6 58.0
* PaccuutaHo no aaHHbiM PTC.

Ceepxronyenmpayus psinxa na Hecxoavkux axyusax. CrereHb KOHICHT-
PAlIH POCCUHCKOTO PBIHKA HA HECKOIBKUX aKIHAX, IIPEXK/I€ BCETO aKIIH-
sax PAO E9C (tabu. 1.51), aBasieTcst OGHON U3 CaMbIX BBICOKHX B MHPE.
HecMmoTpst HA TO 9YTO HA OPTAaHU30BAHHOM PbIHKe oOpamaercs 230-250
aKOUUA POCCUMCKMX KOMIIAHUM, CIEJKH YCTOMYMBO KOHIEHTPUPYIOTCS
BOKPYI' HECKOJIBKUX 3MHUTEHTOB. Cleku ¢ 4-5 aknusMu coCTaBiIsid B
1998-1999 rr. B PTC 85-90% 0GopoTOB pbIHKA, CAEIKU C 2—3 aKIUsAMU
(PAO EDC, TYKOWJI) — 55-65%.

Bmecte ¢ TeM yxoJ Toprosoii akrusHocTi Ha MMBDB B 1999-2001 rr.
IPUBEJI K TOMY, UTO OLIEHKH, CJleJIaHHbIe TOJbKO Ha ocHoBe PTC, He oTpa-
JKAIOT PEaJIbHOCTHU, UCKYCCTBEHHO 3AHIDKAIOT CTENEHb KOHIIEHTPAIUN
pbIHKA Ha HecKoabKuX akuusax B 2000-2001 rr. Tabu. 1.52 gaet 6011ee Tou-
HOE MPEACTABICHUE O CTCIICHU KOHIICHTPALIIN.
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Tabauiia 1.51

KoHLeHTpals PhIHKA HA HECKOABKUX akiusax (PTC)

MokasaTtenu flHBapb OKTA6pPb OKTA6pPb OKTA6pb
1998* 1998* 1999* 2000*
[ona 5 akummn** 4.7 5.7 11.4 40.0

B 06LLEM KONUYECT-

BE aKLUuM#, npollea-

LIWX INCTUHT, %

[onsa 5 akuun** 91.3 90.4 84.4 60.9

B 06bemMe caenok
C aKUMSAMK 3a AeHb, %,

B TOM 4uche:
PAO ESC -3 36.9 42.7 20.5
JIYKOWN 33.7 225 14.0 7.5

* [aHHble PTC Ha KoHel, MecsiLa.

**  PAO E3C, NYKOWI, MocaHepro, Poctenekom, CypryTHedTeras (pacyeThbl caenaHbl No 06bIKHO-

BEHHbIM aKLUAM 3MUTEHTOB).

Tabauiia 1.52

KoHIIeHTpaLmMsa PhIHKA HAO HECKOABKUX ak1usax (MMBB u PTC)

Moka3zaTtenb OKTa6pb 2000 OKTa6pb 2001
PTC MMBB PTC + MMBE PTC MMBB PTC + MMBbB

[onsa 5 akunn* 77.3 95.52 91.7 63.2 95.6 90.2

B 06bemMe caenok

C aKLMAMM

3a OKTA6Pb

2000r., %,

B TOM yucne:

PAO E3SC 39.3 85.82 76.0 243 74.1 64.9

NIYKOMN 14.3 3.69 5.9 209 11.3 12.9

[ond 5 akumm* H/D H/L, X 20.0 13.0 X

B 06LLEM KOMNU-
4yecTBe aKLUuin,
npoLueawmnx
NINCTUHT, %

* PAO EQC, JIYKOWJT, MocaHepro, Poctenexkom, CypryTHedTeras (pacyeTbl cienaHbl o 06bIKHO-

BEHHbIM aKLMIM 3MUTEHTOB Ha ocHoBe nHdopmaunn MMBB u PTC). Mpu pacyete KonnyecTea
aKLWI, NpoLeaWnX TMCTUHT, OGbIKHOBEHHbIE Y MPUBKUIErMPOBAHHbIE aKLMW OJHOIO M TOT0 e
3MUTEHTA Y4UTbIBANUCh B KA4€CTBE OTAE/bHbIX BbIMYCKOB.
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ITsTh aK1IMii, BOKPYT KOTOPBIX cocpenoToueHo Gonee 90% o6opoTon
OPTraHM30BAHHOT'O PLIHKA, COCTABJIAIOT 3aBEJ0OMO HEYCTOMYNUBYIO KOHCT-
PYKIIMIO, CO3AIONTYIO CBEPXKOHIIEHTPAIUIO PRIHOYHOTO PUCKA.

ITpu sTom 65-70% oGopoTa peiaka sannmaiot akimun PAO E9C. Kax
y’K€e YKa3bIBAJIOCh, IPEUMYIECTBEHHAS YaCTh 3TUX 0O0OPOTOB, OTHOCSIIA-
sicsik MMBDB, popmupyercs 3a cuet 5-6% aximonepnoro kanuraia PAO
E9C (nona x xoniy 2000-2001 rr. HannmoHaIbHOTO I€NIO3UTapHOTO I[E€HT-
pa, 4epe3 KOTopbIi IpoxoasaT o6opotrsl MMBD kak HOMHHAIBHOTO Jep-
skaresst B akiuonepHoM Kanuraine PAO ESC).

Ananus ypoens xonuenmpayuu Ha 23 pazsumsix 1 15 dopmupyrowuxca pprakax nmpo-
BejieH Ha ocHOBe JaHHBIX FIBV Annual Reports 1995-1997. Jlns1 oneHKN yPOBHS
KOHIICHTPAIIH HCIIOIb30BAJICS NOKA3amens npoueHmmoi 004u, KOTOPYIO 3aHUMa-
IOT B KaIUTaJU3AIIN WA 0OHEME TOPTOBIN AKIUAMHU KOMIITAHUH, COCTABJISIO-
mue 5% o61nei 9ncIeHHOCTH SMUTEHTOB, IIPOIIE X JUCTUHT, U ABIAIONAECS
KPYIHEHIIIMU IO OTHOMICHUIO K JIPYTUM SMHUTEHTAM (T.€. HAXO/SAIUecs 10 Ka-
MUTATA3AIAN Ha e PBBIX ITO3UIUAX B CIICKE SMATEHTOB, IIPOIIENINX JACTHHT).
Hrorn ananmsa cieayiomue: gopmupyrouuecs poinku— 80% PHIHKOB IMEIOT ITOKa-
3aTeJb KOHIEHTPALUU B 00beMe cJieI0K Hinke 65%, paseumoie poinxu— 65% pbin-

KOB MMCIOT ITOKAa3aTE/JIb KOHIICHTPAIl1M1 B obbeme CIEJIOK HUIKE 65%

B cBsA3M ¢ M3/10KEHHBIM KATUTATN3AINSA POCCUHCKOTO PBIHKA AK-
U B TOM BHAJI€, B KAKOM OH cymecTBoBa1 B 1995-2001 rr., cranoBuT-
Cs MOHSITUEM, HE HAIIOJHEHHBIM peaJbHBIM cojiepxanuem. Kanura-
JU3anusg pbhIHKA MOATBEPKAAETCA €ro JUKBUAHOCTBIO. Ecan xe u3
aKIUI HECKOJIbKUX COT SMUTEHTOB JUKBHUAHBI AKIUH JHUIIb HECKOJIb-
KHUX, TO KallUTAJIN3aIUsl PbIHKA aKI[Ui, ppIHOYHASI CTOMMOCTD IIpeJ-
IPUSATHU, BBIBEICHHBIX HA (POHJOBBIA PBIHOK, B 3HAYUTEJIBHOU Mepe
JINIIAIOTCS 9KOHOMUYECKOTO CMBICJIA.

KoHneHTpanms JByxX TpeTeil poCCHICKOTrO PbIHKA HA OJJHOM aKIIMH
(PAO ESC) Hecer B cebe MacITaGHBIN PHIHOYHBIA PUCK.

DPpazmenmapnocms puinka axyui. Ha poccuiickoM pbIHKE BO3HUK-
J1a epynna Haubosee AUKBUOHBIX AKUULL, KOTOPBIE JONYIIEHbI K obparie-
HUIO OJTHOBPEMEHHO B KPYIHEHMINX POCCUUCKUX TOPTOBBIX CHCTEMAX
(Taba. 1.53).

B oxraope 2001 r. 60.aee 40 % axyuii (npumepHo 120 smumenmos) odno-
epemenno obpawaemca 160 Ha MMBDB u PTC, mu6o na MMBDB, PTC u
onnosoii 6upsxke «Cankr-Ilerepoypr», mm6o sza MMBB, PTC u Mockos-
ckoit ponroBoii bup:xe. [Ipumepn! Takux aknuii npuseieHnl B Ta61. 1.54.
Axrau Takux amurentos, kak JIVKOIWJI, PAO EJC, Cypryruedreras,
06paImaOTCs B IATH POCCUMCKUX TOPIOBBIX CHCTEMAX.

Hapsy ¢ o61HOCTBIO ISl TOPTOBBIX CUCTEM psJia aKIIUA, KOTOPBIE B
HUX OOpPAINAIOTCs, CJIOKWIACDH 2pynna Haubo.iee axmusnsix opoxepos-du.ie-
06, KOTOPBIE ABJIAIOTCS WIEHAMH TOH MJIM MHOM GUPKU M aKTUBHO pabo-
TaloT 8 3—4 mopeosvix cucmemax (tada. 1.55). Ilpumepno 65% naubdosee
AKTUBHBIX Opokepos-amiepoB MMBD cosepmraeT oneparuy Ha yeTbIpex
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Tabauiia 1.53

PacnipepeneHme sMUTEHTOB AKLIMM IO AOIIYCKY K OOPAIIIeHMIO HA
poccunckux GoHpOBBIX bupxRAX*

M3 Hux o6palyalotca Ha 6upax (oKTa6pb 2001)
s tg
x
3 o2 o o % o
S ag | o a, 3 o I
= &) L =0 kK = =6 O = T
s/ 5 £ o S8 i_ § 8§ 565 5 8
E + 5 & 3¢ 8¢ s = 5% & So 2
x o
o |8 £ $ B S5 Be % B2 % BY £
o > = = =0 5% == & =¢ 5 = g =
@ | = & 2 =S+ fc =S+ 2 Su B =¥ &
Yucno 273 |66 15 137 37 4 14 4 2 3 1 3
3MUTEHTOB
Hdona, % 100 | 24.2 55 50.2 136 15 51 15 0.7 11 04 11

* Mo aaHHbIM MMBB, PTC, M®B, doHaoBoi 6upxu «CaHKT-MNeTepbypr» (www.spbex.ru), EkaTte-
PUHBYPrcKom GoHA0BOM BUPIKK (Www.ese.ru), 6upku «KasaHCKMIN COBET GUMPKEBOW TOProB-
nn» (www.kbst.ru). B 44Cn0o aMUTEHTOB BKIIOYEHBI NPEANPUATUS, YbW @KLK HAXOAATCS B KOTU-
poBanbHbIX MUCTax 1-ro U 2-ro ypoBHeM uaun fonyleHbl K 06palleHunio B paMKax BHECMUCOY-
HbIX IMCTOB. B CBA3M C YHETOM OAHMX M TEX }KE aKLMI B Pa3/IMYHbIX FPYNNUMPOBKax, oTpaykae-
MbIX B CTO/I6LLax Tab/mLbl, NOKa3aTtesb «Bcero Ha 6 6uprax» He coBnagaeT ¢ CyMMOM NoKasa-
Tenem no oTaenbHbIM cToN6Lam TabaumLbl.

Tabauiia 1.54

Pacnipepenenye BhIGOPKY KPYITHBIX SMUTEHTOB AKLIMI I10 AOIIYCKY K
O6PAIIIeHNIO HAO POCCUMCKMX POHAOBEIX OMpxax*

OMUTEHTDI ToproBbie cUCTEMbI, B KOTOPbIX 06paLLaloTCs akuUU SIMUTEHTOB
(Ha 5 oKTA6ps 2001 r.)
MMBB PTC doHpoBas MockoB- EKaTepwuH-

6upa CcKasa GoH- Oyprckas
«CaHKT- nosas doHaoBas
MNetepbypr»  GupKa 6uprKa

ABTOBA3 + + + — —

Aapodnor + + — + —

[a3npom — Yepes + + +

C.-Metepbypr

MKopckue 3aBoabl  + + + — —

MpKyTCKaHepro + + + + —

KazaHckaa ['TC + + — — —

KomnHedTb + + + — —

KpacHosipckaHepro + + + — —
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Tabauiia 1.54 (OKOHYAHMKE)

OMUTEHTDI Toprosbie cucTeMbl, B KOTOPbIX 06paLlaloTca akuum IMUTEHTOB
(Ha 5 oKTI6ps 2001 1)
MMBB PTC ®doHgoBad MockoB-  EKatepuH-
ounpxa cKast GoH- ByprcKas
«CaHKT- noBasi doHaoBasn

MNetepbypr»  GuprKa 6uprKa

Kys6accaHepro + + — & -
JleHaHepro + + o + —
NIYKOWN + + + + +
MI'TC + + — + —
MocaHepro I + + o —
HopunbCKMM HUKENb + + + + —
MNetepbyprckas + + + — —
TenedoHHas ceTb

PAO E3C Poccuum + + + + e
PocHedTb- + 4+ + _ _
MypHedTeras

Poctenekom + + + a —
CamapaHedTeras + + + — —
Camapa3aHepro + + + — —
CapaToB3Hepro + + — + —
Cb6eperaTenbHbli + + — o _
6aHK PO

CnbHedTb + + + 4 —
CnaBHedTb— + + — o —
MernoHHedTeras

CyprytHedTeras i i + 4 o
TioMeHbTENEKOM F + — o _
XaHTbIMaHCUMCK- + + — o _
OKpTENEKOM

Lym F + — o _

* Mo gaHHbIM MMBB, PTC, M®b, ®oHaoBom 6upku «CaHKT-MeTtepbypr» (www.spbex.ru), EkaTte-
PUHBYPrcKom GoHA0BOM BUPIHKK (WwWw.ese.ru). B 4ucno aMUTEHTOB BKJIKOYEHbI NpeanpuaTus,
YbW aKLMK HaXOAATCA B KOTUPOBasbHbIX IMCTaxX 1-ro 1 2-ro ypoBHeN 1am JonyLieHbl K obpalie-
HWIO B paMKax BHECMUCO4HbIX IMCTOB.

TOPrOBBIX ILTOMmAKaxX, Oyayun Takxke uieHamu PTC, ¢ponnosoit 6upxu
«Canxr-Ilerep6ypr», Mockockoit porgosoii 6upxu. boiee 80% pado-
TaeT B TPEX TOProBBIX cHcTeMaX, Bkmodyas MMB, npumepno 90% — na
MMBDb 1 0jHOBpEMEHHO €mie B OJHON TOPTOBOI CUCTEME.

Bmecre ¢ TeM, XOTs Y TOPrOBBIX CUCTEM CYIIECTBYET ObIIee aapo (O HI
U T€ e AKIUU 0O0PAIAIOTCs, OJHHU U Te K€ OPOKEPbI-AUIEPhI OCYMIECTB-
JIIIOT OIEPALMM), Y HUX OTCYTCTBYIOT: KPOCC-IUCTUHT, B3AaUMHOE YJI€H-
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Tabauiia 1.55

PacnipepeneHmne 6poKepOB-AMAEPOB II0 YAEHCTBY HA POCCUMCKHUX
doHAOBBIX BupxKAX*

Bcero W3 48 Hanbonee aKTUBHbIX Y4aCTHMKOB pPblHKA
KopnopaTuBHbIX LLleHHbIX 6ymar MMBB (nioHb 2001)
ABNAIOTCA YNeHaMu

MMBB + MMBB + MMBBE + MMBBE + MMBB Tonbko

PTC + PTC + PTC + M®db + PTC MMBbB
M®b + 6uprKa M®db
oupxa «CaHKT-
«CaHKT- Metepbypr»
Metepbypr»
Yucno 48 31 6 3 2 1 5
OGpPOKepoB-
[MNepoB
Hons, % 100 64.5 12.5 6.3 4.2 2.1 10.4

* Mo aaHHbIM MMBB, PTC, M®B, ®oHaoBomn 6upxu «CaHKT-MNetepbypr» (www.spbex.ru), EkaTte-
PUHBYPrcKorm GoHA0BOM BUPXHKK (Www.ese.ru), Guprm «Ka3aHCKMI COBET BGUPKEBOM TOProB-
nn» (www.kbst.ru).

CTBO, YHU(PUKAIIMS TEXHOJOTUN (Pa3IMYHbBI TEPMUHAIbBI, CUCTEMBI ITPE/I-
CTaBJICHUS NH(MOPMAIIUN U T.II. ), MEKOUPIKEBbIC TEXHOJIOTUH BBOJA IIPH-
Ka30B Ha PBIHOK, HA KOTOPOM B JIAHHBIII MOMEHT BPEMEHM CJIOKHIINChH
JIy4IIUE IEHDI.

B urore, HecMOTPs Ha OGIHOCTH JJII TOPIOBBIX CHCTEM GPOKEPOB-
JUIEPOB M OO PANTAIOIUXCS IEHHBIX OyMar, OTe4eCTBEHHBIN (POHOBbII
PBIHOK OTJINYAETCA (hpazmenmaprnocmsio — OH pa3jieieH Ha MEJIKUE Cer-
MEHTBI, (popMUpyeMBbIE OTAEJbHBIMH TOPTOBBIMU CHCTEMAMH, CYIIE-
CTBYIOT UH(POPMAIMOHHBbIE GapbePbl MEKAY HUMH, 3aTPYJHEH JOCTYII
Pa3JIMYHBIX IPYIII MHBECTOPOB U (DMHAHCOBBIX IIOCPEHUKOB, HApyIIa-
€TCsl HPUHIUII CBOOGOJHOTO U YECTHOTO IIEHOOOPa30BaHUs HA OTKPBI-
TOM 1 9 PEKTUBHOM PBIHKE (IIPUKA3 JJOJKEH BBOJUTLCA UMEHHO B Ty
TOPTOBYIO CUCTEMY, B KOTOPOU B JJAHHBII MOMEHT BPEMEHHU CJIOXKUIUCH
JIydIIye IeHbI Ha 3aIpalIiBaeMylo I[eHHYIO Oymary).

Kak crencTBue, BOSHUKAIOT 3HAUUMEAbHbIE UCKYCCMBEHHbIE ha3AUMU Kyp-
€06 00101 U Mol Jice ueHHOU Gymazu, obpawaouelca Ha PasIuuHbIX PoiHKAX,
OCTAGAAIONIUE CROCOOHOCM> MHBECTOPOB MOJYIUTDH HAWIYYIIYIO IEHY
(Tabu. 1.56). Takas crrocOGHOCTH — OHO M3 BAKHEHINNX YCITOBUI Y€CT-
HOTO U CIIPABE/UINBOIO MEXAaHM3Ma I€HO00PAa30BaAHUS U JOBEPHS MHBEC-
TOPOB (6€3 Yero pbIHKU IIEHHBIX OyMar He MOTYT Pa3BUBATLCH).

Tax, no axyuam Iasnpoma B Teuenue centsa6psa 2001 r. menHsI 3ak-
poitusa oupyucu «Canxm-Ilemepoype» OTKIOHATUCH OT Il€H, chopMu-
posaBmmxcsa Ha Mockoeckoii hondosoit bupace: 4 cenrsiops — na 1.9%,
25 cenrsabps — ua 1.7%, 26 cenrsabpsa — na 2.4%. Cpejuss nena ak-
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Tabauiia 1.56

CpPABHUTEABHASA XAPAKTEPUCTUKA 1IeH HA OOBIKHOBEHHbBIE AKLIK
F'asnpoMd, CKAGALIBAIOIIMXCS HA PABAMYHBIX GOHAOBBIX 6UpXKaAX*

CeHT16pb 2001 |LleHa 3aKpbiTUA CpepHana LeHa
OTKNoHeHne ueH OTKIoOHeHne OTKNOHEHME OTKNOHEHME
OupKK «CaHKT- LeH EkatepuH- | ueH 6upKu LueH EkatepuH-
MNetepbypr» Gyprckom «CaHKT- BGyprckomn
oT ueH M®B, % doHaoBOM MeTtepbypr» doHaoBOM

OUPHKM OT LeH | oT ueH M®PB, % GupKK OT LieH
M®B, % M®B, %

03 +0.7 -2.3 -1.2 -2.8

04 -1.9 -4.1 -0.8 -3.3

05 +0.3 -4.7 -0.3 -3.5

06 -0.5 -2.7 -0.2 -3.2

07 -0.5 +0.5 -0.3 -2.0

10 +0.5 -0.5 +1.2 +3.4

11 -0.7 -2.6 -0.5 -2.4

12 +0.2 +0.2 -0.1 +0.5

13 +0.1 -1.6 -0.6 +0.5

14 -0.3 -1.1 -0.1 -0.8

17 -0.7 -3.0 -9.2 -9.9

18 -0.1 -1.7 -1.7 +1.4

19 -0.5 -2.5 -0.2 -1.6

20 +0.6 -0.1 +0.3 -2.1

21 -1.0 -2.0 -0.4 -2.1

24 +0.1 -2.6 +0.1 -1.3

25 -1.7 -0.9 +0.4 +1.0

26 -2.4 -0.2 -2.0 -1.3

27 -1.5 -1.2 +0.3 -0.9

28 0 X +0.2 X

* Mo paHHbIM M®PB, PoHaoBOM GUPKM «CaHKT-TeTepbypr» (Wwww.spbex.ru), EKaTepuHGyprckoin GpoH-
[10BOV 6UPXKM (Www.ese.ru). 17ceHTsiops 2001 . (0co60 KpynHble OTKIOHEHUS B LleHaX) — AeHb
OTKPbITUS TOPros B Hbto-MopKe nocne 4-aHeBHoro nepepbisa (11—14 ceHtaops 2001 1.).

nuit Faznpoma B Cankr-IlerepGypre 17 ceHTS6ps OTIMYANIACH OT Iie-
HoBoro ypoBHst M®DB na 9.2%, 26 cenTabpsa — Ha 2.0%. Eme 3nauu-
TeJbHEE pa3Juuus B IeHaX akiui lasnmpoma mMexay MoCKOBCKOU n
Exarepun6yprckoii poHZOBBIMU OHpKaMU (HEOOXOAMMO IIPU 3TOM
YUUTBIBATDH, 4TO MeKJy MockBoii 1 EkaTepuHOyprom cymecTsyeT pas-
HHIIAa BO BpEMEHU 2 Jaca).

PparMeHTapHOCTb PBIHKA YCUIMBAETCS TEM, YTO BTOPOM IO 3HaYe-
HMIO OoTeuecTBeHHbIH peiHOK — PTC — ocymecrsiaser ocHOBHOM 00beM
onepanuii B gourapax CIIA (BamoTHBII 6apbep MeXAy pbIHKAaMU: Ha
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Tabauiia 1.57

Per“MoHAABHAS 30MKHYTOCTb OTA€ABHEIX GOHAOBBIX 6MpPXK*

Moka3za- ExkaTepuH6yprckaa ¢oHaoBas KasaHcKuit coBeT 6UpKeBOM
Tenu 6upxa (okTa6pb 2001) Toproenu (oKTA6pbL 2001)
AKL MK Bpokepsbl-annepsl AKLMK Bpokepbl-agnnepsbl
Bcero M3 Hux: Bcero Wa Hux: Bcero M3 Hux: Bcero W3 Hux:
pervoHanb- permoHab- pervoHanb- pervoHanb-
Hble AMUTEH- Hble 6pOoKe- Hble AIMUTEH- Hble 6pOKe-
Thbl, aKLKK ol Thl, aKLMK Dbl
KOTOPbIX He P KOTOPbIX He
KOTUpYtoTCS KOTUpYIOTCH
Ha Apyrux Ha Apyrux
6upxax 6upxax
Bcero 9 5 51 49 4 3 85 32
(39 — (31—
ExkatepuH- KazaHb)
Gypr)
% 100 55.6 100 96.1 100 75.0 100 914
* Mo paHHbIM EKaTepuHByprekon GoHLOBON GUPHM (WWW.ese.ru), GUpXKN «<Ka3aHCKuI coBeT B1p-

eBon Toprosan» (www.kbst.ru).

MMBD neHbl U3MEPSIOTCS U CAEJIKHA COBEPIIAIOTCS B pyoJIsx). Beexenst
HCKyCCTBEHHBIE OTPAaHUYEHNs Ha obpamienne aknuii PAO «Jasnpom» Ha
MMBB u B PTC. MockoBckas poHmOBas GUpsKa ABASIETCS, IO CYIIECTBY,
poraKOM otHOM akimu (PAO «[asnpom»), 9TO TeOpeTHYECKN OTKPBIBAET
MIMPOKHE BO3MOKHOCTH JIJIsi MAHUITYJIMPOBAHMS PHIHKOM M HAPYIIEHUS
YCJIOBUI pAaBHON KOHKYPEHIIMU.

Pezuonanvnsie ondossie Gupicu 60 MHOZOM 3AMKHYMbL HA CEOU PecUOHbL,
(bopMHPY$ PBIHKY C yracalonieii TOproBoi akTUBHOCTBIO, OT/I€JIEHHBIE OT
HAI[MOHATBHOTO PBIHKA (Tabu. 1.57).

Tak, HanpuMep, 60IbIIAs YACTH AKIUH, obpamaomuxcs Ha Exare-
puHOYprckoii ¢ponpoBoii 6upxke n o6upxke «Kasanckuii coper 6upixe-
BOM TOPrOBJIM», OTHOCATCS K PETHOHAIBLHBIM dMuTeHTaM. IIpeobrana-
IOIYIO YaCcTh YWIEHOB YKa3aHHBIX OMPK COCTABAAIOT PETMOHAIbHBIE
opokepbl-auiepsl. HegocraTtounoe xomuecTBoO PUHAHCOBBIX HHCTPY-
MEHTOB, OIPAaHUYEHHOE YUCJIO (PMHAHCOBBIX IMOCPEJHUKOB HE JAIOT
BO3MOXKHOCTB ITOJJIEPKUBATH JUKBUJAHOCTD OUPK. DTU PBIHKU (par-
MEHTAPHBI, 3aMKHYTBbI Ha caMHuX cebs (xoTa B Exarepunbypre Topry-
IOTCS aKIIUM TAaKUX 3MHUTEHTOB, Kak laznmpom, PAO E9C, JIYKOWLI,
CypryrHedTeras).

Manunyauposanue yuenamu u uecmmnoe gederue GUHECA HA PLIHKE UECHHBIX
oymae. Ha poccuiickoM (poHIOBOM pLIHKE JABHO CYIIECTBYET IIPOYHAS
YOEXACHHOCTD B TOM, UTO OH HOCUM MOHUNYAAMUGHbUL U uHcatidepcrul xa-
paxmep. InocTpanHble THBECTOPHI TPOTUB OTEYECTBEHHBIX, KPYITHbLIE
OpOKepbI MPOTUB CPEJAHMUX M MEJIKUX, TPO(ECCHOHATbHbIE UTPOKU IIPO-
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TUB PO3HUIIbI, MHCANiepbl, aPrINPOBAHHLIE C AMUTEHTAMU, IIPOTUB
ayTcaiiiepoB, PbIHKU C JOMUHUPOBAHUEM 1-2 UTPOKOB, «BbIKUMAHUS
J0CyXa» — BCE 3TO HE TOJIbKO MHU(BI PBIHKA, CO3/[JaBA€MbIE IIPOUTPABIIH-
MU MHBECTOPAMHU, HO M OTPAKEHUE €TO PEATUA.

ITpusnaer pacnpocmpanennocmo 3anpewennvix npaxmux 1 PeryaaTop
¢pongosoro peiaka (PKIb Poccun), orMeydast, 9To «I10 OLIEHKAM CAMUX
YYaCTHUKOB PBIHKA, JOJIS CAENOK, B KOTOPBIX TaK MJIM MHAY€ UCIIOJIb3yeT-
csl MHCalgepckad nHgoOpMaIus, Ha POCCUICKOM pbIHKE LIEHHBIX Oymar
npesbimaeT 50%... CoxpaHseT akTyalbHOCTD IPOGJeMa CO3AHUS Aeii-
CTBEHHOT'O MEXaHU3Ma JUIs IOATBEPKAEHUS (PAaKTOB MAaHUITYJIMPOBAHUS
Ha ppiHKe... K unciay nanbosiee pacipoCTpaHEHHBIX METO/IOB MAHUITYJIH-
POBAaHUSA OTHOCATCS, HAIIPUMEDP, MOKYIIKA U MPOJaka IIEHHON GyMaru ¢
L[E€JIBIO CO3/JaHM S BUJUMOCTH aKTUBHOU TOPTOBJIH, (PaIbIINBbIE CAEIKHU C
IIEHHBIMU OyMaraMu, B X0/ie KOTOPbIX HE IIPOUCXOJUT (paKTUIECKOI cMe-
HBI COOCTBEHHMKA, CO3/IaHHE MyJIOB YYaCTHUKOB...»*

JlocTaToOYHO pacIpOCTPaHEHbl, IO OIIEHKE, HeuecmHble nPpaKmuxu npo-
dasicu KAuenmam PuHAHCOBbIX NPOJYKMOE6 U Yeayz, COeAKU ¢ KOHPAUKMaMU UH-
mepecog, B KOTOPBIX OPOKEPCKO-AWIEPCKHE KOMIAHUN MOTyJalOT OJHO-
CTOPOHHUE BBIT'0/Ibl HA PbIHKE aKITUN 34 CUET KIUEHTOB.

A.Jl. CaypuH NpUBOJUT CJIEYIONUI IPUMEP IIPEAIOIAraeMOro MaH!-
HyJIMPOBAHUA Ha poccuiickom peiHke. /lunep poiaka 'KO, urpas Ha no-
HmxeHue, npoaat 6 mas 1996 r. Ha MockoBCKO# ieHTpaibHOI (POHIO-
BOIi 6up:Kke pplouepcHble KOHTPaKThI HA 24 cepuio I'KO (1o niene 6osee
60% ot HOoMuuaia). Caeyiomuii JeHb — 7 Mast — ObLT MOCICJHIM JHEM
TOProBin (ppiodepcHbIMA KOHTpakTamMu Ha 24 cepuio IKO. 7 mas sTor
auiep 3a 2 MUHYTBI 10 3aKpbITus TOpros 1o I'KO na MMBDB «BbicTaBun
CBOU MaKeT 3aABOK Ha IOKYIIKY... ITO IieHe 18% oT HoOMHHAIA U 3epKaib-
HYIO 3a5IBKY Ha IIPOJAXKY... B cBA31 c HE3HAUMTENIBHBIM KOJUMYECTBOM «CTO-
POHHUX 3asBOK» Ha IIOKYIIKY OCHOBHYIO YaCTb CAEJOK JUJIEPY YAalI0Ch
IIPOBECTH C CAMUM COOOM. B pesynbraTe 3TOro cpejiHeB3BEIIEeHHAS IIeHA
24 BBIIYCKA CKATWJIACh NPUMEPHO Ha 10 NyHKTOB HUXeE II€H pealbHbIX
caesnok»**, Bapuanuonnas Mapska Ha MII®Db o nosunusM, ocraBmmm-
Csl OTKPBITBIM B IIOCJI€HUIN JIEHb TOPTOBIN (PHIOUEPCHBIMU KOHTPAKTA-
mu Ha 24 cepuio I'KO, okHa 6bl1a pacCYNTHIBATHCA HA OCHOBE CPEJTHE-
B3BELICHHOU [I€HbI BTOPUYHBIX TOPros 7 Mast Ha MMBB. CoorBercrBen-
HO, JAHHBIH OIlepaTop MOJYYII 3HAUNTEIbHDIN BHIUTPBII (IIOJT0KUTEIb-
HYIO Map>1<y) Ha CPOYHOM PbIHKE MII®Bb, rae o Urpa Ha IIOHWKEHME, 3a
CYET MaHUIYJIATUBHOTO Bo3jieiicTBus Ha 1eHy 'KO na ocHOBHOM phIHKeE.

* PasBuTue pbIHKA LEHHBIX Oymar B Poccuiickoit Penepanun (MaTepuabl K Juc-

kyccun). — M.: ®KIB Poccun, Msparenbckuii foM «PhIHOK IEHHBIX Gymar»,
2000. C. 27.

##  Caypun A.Jl. MaHUIYISITUBHBIE CIEJIKU U ITPAKTUKA UX peryiuposanus/Marucrep-
ckast guc. — M.: ®unancosas akagemus npu [Ipasurenscrse P®, 200. C. 28-31.
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A.Jl. CaypuHBIM C/I€JIaH KOJUYECTBEHHBIN aHAIN3 JABIKEHUS IIEH aK-
nuii B Poccuiickoii Toprosoii cucreme B centabpe-gexadpe 1999 r. B co-
IOCTaBJICHUM ¢ JUHAMHUKOH ongosoro nnjaexca PTC. BeiBox, kK KoTOpO-
My OH IIPHIIEJ: «BO BCEX CJIydasdx HAOIIOA€TCA IBHBIN BLIOPOC 3HAYEHUI
M3MEHEHUS II€H Ha AKITH OT/IEIbHBIX SMUTEHTOB. OObACHUTD TAaKHE OT-
KJIOHEHMS I[€H PE3KUM YBeJIMYeHUeM NpUObUIeH MIN YOBITKOB JaHHOM
KOMIIAaHUY KAKUMU-TNO0 BHYTPEHHUMU TPUINHAME (POPMUPOBAHUSA I€H
Ha 3TH AKITUU HE IPEJCTaBIgeTCs BO3MOXKHBIM. bosee Toro, ecim B3sTh
mo6o0ii nepuoj Bpemenu B Tedenne 1999 r., To MOXHO yTBEPKAATDH C BbI-
COKOI J1oJIeHl BEPOSITHOCTH, UTO TaKHUE BCILIECKH IIEH OYAyT OOHaApyKe-
HBI... DTH U3BMEHEHMUS I1€H TaK U XOUeTCs OOBbACHUTD TEM, YTO KOMY-TO U3
HUTPOKOB HA PbIHKE BbI'OJHO UMETb KOHerTHyIO BCJII/I‘II/IHY CTOMMOCTU
KOHKPETHOH 6yMaru B KOHKPETHBIH ITepuo/ BpeMeHu. B cuty Toro 4ro...
o6bem Topros B PTC He3aHaunTeIEH. .. KAK OJJHO N3 BO3MOKHBIX OO'bACHE-
HUH (XOT$I, pa3yMeeTcs, ¥ He €IUHCTBEHHOE ) IPOUCXO/SAIETO B OIMHMCAH-
HBIX CJIy4JasX, MOKHO IPUHATL HATUYHE MCKYCCTBEHHOTO KOHTPOJIS 3a
IIEHAMH, YTO I10 OIIPEJEJEHUIO SBIAETCS MAaHUITYINPOBAHIEM» ¥,

PocT kanmTanmmzanyuy peIlHKa aKIMil He OyIeT CyIeCTBEHHBIM U yCTOM-
YHBBIM JIO TEX ITOP, TOKA HE OYAET BOCCTAHOBJIEHO JJOBEPUE NHBECTOPOB
K PBIHKY, €rO olepaTopaM U He OyAyT IOJaBJE€Hbl MAHUIYIATUBHBIC U
UHCANAEePCKUE NPaKTUKU. Brjbl MaHMUITYIUPOBAHUSA, KOTOPBIE, IO OLEH-
Ke, MOTYT OBITh pacIpocTpaHeHsl B Poccuu, mpusegeHs! B a6 1.58.

Tabauiia 1.58

OKCIIePTHAS XAPAKTEPUCTUKA PACIIPOCTPAHEHHEBIX B Poccuy BUAOB
MOHUITYAVMPOBOHMS

BepoATHOCTb Buabl MaHMNynMpoBaHus
npUMeHeHus

Ha poccuir-

CKOM pblHKE

Bbicokas MaHunynupoBaH1e uHbopmaLmen

PacnpoctpaHeHune/nepenaya apyrum y4acTHMKam nHdopmMarmm
WK N06bIX 3asiBAEHUIN, KOTOPbIE C TOYKKU 3PEHUS BPEMEHU U /1N
06CTOATENbCTB, MPU KOTOPbLIX OHWU GblINIW CAENaHbl, IBASIOTCA
NIO¥HbIMW MW BBOASLLMMU B 3a6NyXKAEHWE APYrUX YH4aCTHUKOB
pbIHKa 1 B OTHOLLIEHMMW KOTOPbIX 3asBUTE/b MOT 3HaTb, YTO OHU
JIOXKHbIE MKW BBOASALME B 3a6yKAEHNE

COKpbITUE WK HeNnpeacTaBneHne MHGopMaLun 06 SMUTEHTE,
LIEHHOM Bymare UM 0 COCTOSIHUM PbIHKA, KOTOPOE MOXET NMPUBECTH
K YCTAHOBJ/IEHWIO UCKYCCTBEHHOIO YPOBHS LIEH Ha LieHHble GyMaru

*  Tam xe. C. 32-42.
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Tabanuiia 1.58 (okoHUYAHME)

BepofTHOCTb

NPUMEHEHUs
Ha POCCUM-
CKOM pblHKe

Buabl MaHunynMpoBaHusa

MaHunynupoBaHue caenkamu

OfHOBPEMEHHOE WM NPUMEPHO B OAHO U TO e BPeMs BbiCTaBNeHUe
MopyYeHUi Ha NOKYMKY M NPoAaxy LieHHbIX 6ymMar, MMetoLLmux
NPUMEPHO OJIMHAKOBbIE NapaMeTpsbl, Mo LieHam, PE3KO OTIMYHBLIM

OT PbIHOYHBbIX («CMAapeHHble opaepar)

BbicTaBneHWe 3asiBOK Ha CAEJKM C LLleHHbIMW ByMaramu

Mo 3aBbllLIEHHbIM LileHaM Mnpu HeboNblUMX 06bemax. BoicTaBneHme
KOTMPOBOK C 60/1bLIMMK 06 bEMAMM MO LeHaM, CylweCTBEHHO
oTIMYaloWnUMCa OT PbIHOYHbIX, C Nocnedytowmnum CHATUEM KOTUPOBOK
(uenb — NcMxosIorM4yecKoe BO3AeNCTBME HA MTPOKOB)

CoBeplileHWe caeloK 6e3 CMEHbl COBCTBEHHMKA UK B KPYry
apGUIMPOBaHHbIX UL,

OcyuiecTBneHue (c ydacteM unmn 6e3 y4acTus Apyrux CTOPOH) cepun
CLlefIOK C 1I060N LIeHHOM Gymaron, co3atoLmnx UCKYCCTBEHHO
aKTUBHYIO TOProB/o C 3TON Gymarom ¢ 3alaHHbIM ABUKEHUEM LIEH
(MyNbl MY UCNONIb30BAHWE JOMUHUPYIOLLLETO MONOXKEHUS UFPOKA

Ha pblHKe). Bo3gencTBue Ha LeHy 60/blnMK 06beMaMu.

B TOM Yncne ncnosnb3oBaHWe NOTHOMOYMIA MO cHETaM JOBEPUTENb-
HOrO YNpaBfEeHUS U KITMEHTCKUM GPOKEPCKMM CHETaM, a TaKKe
«CKlaIMpoBaHne» — CoBepLUeHne CAENIOK Perno ¢ 06paTHbIM
BbIKYNOM aKLUMI N0 GUKCUPOBAHHbLIM LiEHaM, KOraa akLmMmM BpeMeHHO
«CKNaaupyloTCs» y NoKynaTenen

Mcnonb3oBaHue onepauuni ¢ KpynHbIMKU 6/10KaMu,
[eCcTabuUnn3npyoLIMMU PbiHOK

Hwu3kas

CoBeplieHne CAENOK 1 BbICTaBeHUE 3as9BOK Mo LieHaM,
OT/IMYAIOLLMMCA OT PbIHOYHbIX, B MEPUObI BpEMEHM, 3aaatoLue
LLleHOBOW YPOBEHb (MPKU OTKPLITUM U 3aKPbITUM TOPTrOBIIM,

B NPEATOProBbli M MOC/NETOProBbIvA Nepuoabl 1 T.1.)

Mcnonb3oBaHWe pblHKa CPOYHbBIX KOHTPAKTOB [/151 UCKYCCTBEHHOMO
BO3JENCTBUSA Ha LiEeHy

He ncnonb-
3yloTCA

KopHepbl — co3aaHue cutyaLuu, Koraa sHauuTenbHasa 4acTb LeHHbIX
Gymar oKasbiBaeTCs B pyKax OHOr0 L@ Uian rpynmnbl B3aMMOCBS-
3aHHbIX 1L, U NpoAaBLibl 6€3 MOKPbITHS, UTPaBLLUKE Ha MOHUKEHWE,
He MOryT NPMoBPEcTU AaHHble LieHHble Gymaru y Koro-iméo,

KPOMe KaK Yy 3TOro fnLia, Mo MCKYCCTBEHHO BbICOKMUM LieHaMm

MaHunynupoBaHue NpeanoxeHnem LeHHbIX 6ymar (co3aaHune
MCKYCCTBEHHOTO AedULMTa MU UBNTULLKE KOHKPETHbIX LEHHbIX
éymar Ha pblHKe)

Crabunum3sauns BTOPUYHOIO pbiHKa Mpw BbINOJHEHUN GYHKLIWK
aHgeppanTepa
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ITpeprOXKEeHMEe IIeHHBIX 6yMar

B 90-e roapr poccuiicknii pUHAHCOBBIA PBIHOK OBICTPO 3AIIOIHSICS HO-
BBIMU (PUHAHCOBBIMU MHCTPYMEHTAMU:

1990 r. — akiuu;

1991 r. — neno3uTHLBIE U cOeperaTeIbHbIE CEPTU(MUKATDI;

1992 r. — npuBaTH3anMOHHbIE IIEHHBIE OyMaru (Baydephbl);

1993 r. — I'KO (ka3znauelickue 06s13aTeIbCTBA), obauranuu MuH-

¢puHa, 30710TBIE CEPTU(DUKATDI, TOBAPHBIE (PbIOYEPCHI;

e 1994 r.—Bexced, aKIUN HA IIPEIbABUTES, OOJIUTAITIN KBA3UITyO-
JINYHBIX UHCTUTYTOB;

e 1995 r. — xopropaTuBHBIE OOIUTAIINN, cOEperaTeIbHbIE OOIUTa-
¥, OGJUTAINN PETUOHAIBHBIX IPABUTEILCTB, (PBIOYEPCH HA
I'KO, cxnanckue cBUIETENILCTBA;

e 1996 r. — ka3HAUelCKUE OOIUIauU, eBpoodIUranuu egepaib-
HOTO IIPABUTEIbCTBA, (PbIOYEPCHI HA AKI[UU, AMEPUKAHCKUE U TJIO-
GaJIbHBIE JETIO3UTAPHbBIE PACIIHCKU;

e 1997 r. — eBpoOGIUTaINN PETMOHAIBHBIX IPABUTEIBCTB, KOPIIO-
PaTUBHBIC €BPOOOIUT AN

e 1998 r. — ob6uranuy NEeHTPATbHOTO GAaHKA, CBOIIBI (pECTPYKTYpH-
POBaHMUE JOJTOB);

e 1999 1. — HOBBII CTAPT PhIHKA KOPIIOPATUBHBIX OOIMTAIIAH.

Ha nBa roga nocse ¢punancosoro kpusuca 1998 r. 6pu1a B 3HaUNTE b
HOI Mepe yTpadeHa CIIOCOOHOCTD PhIHKA K (PMHAHCOBOMY WHKMHUPUHTY.
[IpexpaTnicsa BBITYCK eBpoOyMar. Pesko cokparmiach aMUCCHS TOCYAAp-
CTBEHHBIX LICHHBIX OYMar, a TAKXe [EeHHBIX Oymar cyobekros PP u myHu-
nunanbHeix odpaszoanuil. Toabko B 2000 . BO30OHOBIIIMCH IIOIBITKU
BBIXO/Ia Ha BHEIITHIE PBIHKU C JETIO3UTAPHBIMH PACIIMCKAMU Ha POCCHIIC-
KM€ aKIIMH, A TAK)KE IMOSIBIJINCH HOBBIE POCCUIICKUE €BPOOOInTaIuu (pe-
cTpykTypuposanue goaros Poccun Jloagonckomy kay6y). C 2000 r. BHOBB
3amymeH cpouHbIii ppiHOk MMBD (10 aTOrO cpounsle onepanun BeJanch
B Canxr-IleTepbypre).

Bmecre ¢ TeM psij cerMeHTOB (POHJOBOIO PhIHKA A0 H mociae 1998 .
60 He 3aIOTHEH (T€ WM MHBIE KJIACCHI IIEHHBIX OyMar He BBITYCKAIOT-
cs1), MO0 BKJIIOYAET OUYECHb OIPAHUYEHHOE YMCJIO SMUTEHTOB U BBIITYC-
KOB IICHHBIX OyMar, 000OpOTHI 110 KOTOPBIM HE3HAUYUTEIbHBI.

Omcymcmeue cezmenmos poinxa uennsix Gymae (x xouiy 2001 r.): xasHa-
gyelickue obiauranuu (Cpok obpartenus cepiue 7-10 Jer), unorevnsie
ob6IUranyuy, KOMMepueckue 6ymaru, eBpoKkoMMepuyecKre 6ymMaru, Oniu-
OHBI, CTPYKTYPHUPOBAHHBIE (PHAHCOBBIE TPOAYKTHI, O0bEAMHSIONINE Pa3-
JINYHBIE TUIIBI IEHHBIX OYMar U CPOYHBIX KOHTPAKTOB.
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Ozpanuuennocms wucaAa SMUMENMO8, C AKUUAMU KOMOPHIX CO8ePUAIOMC
clenxu Ha opzanu3oeannsix poinkax. Kanmraniusamms pelHKa akIUi paccun-
TBIBAETCS IO TEM SMUTEHTAM, AKI[UA KOTOPBIX JJONYIIEHDI K OOpaIeHUIO
B TOPTrOBBIX CUCTEMAX (B CIMCOYHOM M BHECIIICOYHOM COCTaBax). Yucro
TAKUX dMUTEHTOB B Poccun pesko orpanmdeno (ta6ma. 1.59), npu aTom
TOJIBKO 110 15-20 sMUTEHTAaM aKITUH YCTONYUBO HOJAC PSKUBACTCS JIMKBHU-
HOCTD PbIHKA U Ha TOCTOSTHHOM OCHOBE COBEPINAIOTCS CEIKU.

Tabauiia 1.59

AVHAMMKA KOAMYECTBA SMUTEHTOB, IIPOILIESAIINX AMCTUHT HA GOHAO-
BBIX bupxax*

MoKkasartenu 1995 1997 1999 2001
(OKTAGPDL) (ceHTAbpb) (OKTAGPDL) (OKTA6pPbL)

KonnyectBo aMUTEHTOB,
Nno akUMAM KOTOPbIX

COBEpLUIAOTCA CAENKM 70-80 260-300 350-400 370-400
KOTUPOBasbHbIE IUCTbI X 100-120 50-60 30-35
BHE KOTMPOBa/bHbIX

IUCTOB X 160-180 310-350 340-370

* PaccyuTaHo Ha ocHoBe AaHHbIX MMBB, PTC, M®b.

COOTBETCTBEHHO, POCT KAIIMTAIM3ALNHI PhIHKA aKIINI BO3MOXEH TOJIb-
KO IIPU MAaCCOBOM BBIXOJI€ IIPEAIPUSTUN HA OPTAHU30BAHHBIC PBIHKU aK-
AN,

Omcymcmeue maccogozo npedaoxcenusn axyuil. Ha poccuiickom pbis-
K€, B TOM COCTOSIHUU, B KOTOPOM OH HAaXOJUTCS, He MOdcem 0bims mac-
€06020 npedaodxcenus u cnpoca na axyuu. CTpykTypa CO6CTBEHHOCTHU B
Poccuu siBisieTcst onToBOIL: 10 orieHKe, He MeHee 60-70% akuumonep-
HBIX KallUTAJOB COOPAHBI B KPYIHbIE MU KOHTPOJIbHBIE ITAKETDI, HA
MEJIKOM U HEJIUKBUAHOM OINTOBOM PBIHKE OOpallaeTCs JUIIb He3Ha-
YHUTEJbHAS YACTh aKIMOHEPHBIX KAIIUTAJIOB, HACEJIE€HUE OTAEJEHO OT
OpPTaHU30BAHHBIX PBIHKOB aKOUil (60Jiee MOAPOOHBIN AHAIU3 CM. B
enasax 2 u 3). Beanka poab opPmoOpHBIX KOMIAHUIN, CKPBIBAIONINUX
HACTOSIIUX COOCTBEHHUKOB M MHOCTPAHHBIX HOMHHAJIBHBIX JepiKa-
TeJel, KOTOPBIM IPUHAJIEKAT 3HAYUTEIbHDIC JOJIU aKIIMOHEPHBIX
KAaOUTaJIOB.

BoabmuHCTBO COOCTBEHHUKOB HE 3aMHTEPECOBAHDI B JOIOIHU-
TEJIbHBIX BBIITYCKAX aKIUH U PAa3BOJHEHUH AKIIHUOHEPHBIX KAIIUTAJIOB,
B pa3MeIeHNN aKIUH Cpey METKUX U MHCTUTYIIMOHATbHBIX HHBEC-
TOPOB JUIsl IPUBJIEYEHUsI AE€HEXKHBIX pecypcos. B xonne 90-x roxos
6ouee 95 % amuccuil ABNAIOTCA mexnuueckumu (JJ1s1 pacipeeeHUs ak-
U MEXJy COOCTBEHHUKAMM IO/ JI06aBOYHBIN KallUTaJ, HAKOILIEH-
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HBIM 3a CYET MEPEOINEHKN OCHOBHBIX (PpoHIO0B)*. OCHOBHOI HMHTEpPEC
COCTABJISIET HE IOBBIIIEHNE PBIHOYHON CTOUMOCTHU IPEAIPUATHS Ha
PBIHKE aKIUi, He IPUOBLUIBHOCTD, 4 JOCTYII K IEHEKHDIM IIOTOKAM IIPE-
npuATuA 1 ynpasiaenne nmu. 1o onenke, cxoxkast CUTyaIyss cCoxpaHs-
gach u B 1999—2001 rr.

Kak cinexcrsue, PoccuanipencrasisieT cOO0I npumep do.120601t sxoHomuxu,
B KOTOPOU crcTeMa (pMHAaHCHUPOBAHUS OCHOBAHA Ha JIOJTOBBIX 00sI3aTeb-
cTBax (2 He Ha aknuAx). /laxke Bo BpeMeHa HAaMBBICIIETO MOABEMA POC-
CHIICKOTO pbIHKA akImii B 1996-1997 rr. Macca BHyTPEHHUX JOJITOBBIX 00s-
3aTeJIbCTB, BKJIIOYAs BEKCEJIS, B HECKOIBKO Pa3 MPEBBINTATA KATUTATHN3AITIIO
PBIHKA aKIIUI (XOTS OLIEHKU CAMOI KAIIUTAIU3AIMY ObLIH 3aBbIIIECHHBIMU,
JINIIb HE3HAYUTE/IbHASN 9aCTh AKIIMOHCPHBIX KAITUTATIOB ObLIA HHKBHﬂHOﬁ).

IIpeanpusaTis MHOTUX IOJOTPACICH TPOMBINIIEHHOCTH HE UMEIHN B
2001 r. 6up:KeBbIX KOTUPOBOK (KaK, HAIpUMep, IPEeANPUATUS 3JIEKTPOH-
HOro MamuHocTpoeHust). boxee 90% 060pOTOB POCCUIICKOTO PBIHKA AK-
nuii popmupyror Tk aknuii (PAO E9C, Cypryraedreras, Pocrenekom,
Mocauepro, JTYKOMJI). MuTepec K phIHOYHOl OIeHKe aKIHii BO3HIKA-
€T TOJIbKO IIPU NOAT'OTOBKE IIPOJAKN prHHbIX 1 KOHTPOJIbHBIX ITAKE€TOB
aKIui TI60 MPY MOJYIEHNUN 3a€MHBIX CPEJCTB (30T aKIU, Mpo3pay-
HOCTb KOMIIAaHUY 1 HAIMYHE €€ OUPKEBOU NCTOPUH).

Hesnauumensnsiii pasmep c60000n01 015 00pawenus wvacmu axyuonep-
noix xanumanos (free float). KonnenTpanusa co6CTBEHHOCTH Ha POC-
CUIICKUE NIPEAIPUATUS B KPYIHBIX U KOHTPOJIBHBIX IIAKETAX IIPUBO-
JUT K TOMY, 4TO cBOGogHOM At obopamenus (free float) cranosurcs
JINIIb HE3HAYNUTENbHAS YACTh aKIIMOHEPHBIX KaMUTaI0B. OHU «3aMO-
PO’KEHBI» Y KPYIIHBIX COOCTBEHHUKOB, HE IOCTYIAIOT HAa MACCOBBII
PBIHOK, OYAy4H NPUTOJHBIMHU TOJBKO Il OJJMHOYHBIX CJI€JIOK OI0Ka-
MU, CAETOK, CBA3AHHBIX C IIEPEXOA0M KOHTPOJIS HAJ[ IPEeAIPUATHA-
MU WU C UX PEOPTaHU3aAIUEH.

Kaxk ykaspiBanocs Boime, 6oee 60% 060pOTOB BHYTPEHHETO PBIHKA
axruii Poccnm (mosa akiuit PAO E9C na MMBD B 06mem o6opore MMBD +
PTC) popmupyercs us 6.1% ycrasnoro xanurara PAO E9C, koTopsie 1o
HOMUHIBHOU cTOMMOCTU Ha KOHEL OKTs0pst 2001 1. cocrassym 44 MIH. ZOJLL.,

IO PRIHOYHOH CTOMMOCTH — 0K0JI0 420-430 MuIH. 10171,

* B rogosom ordyere PKIIb Poccun 3a 1998 r. B paznene «/learersnocts PKIIb
Poccrm B 1998 rony» (1. 3) oTMeYanoch, YTO «OCHOBHAS YACThb BBITYCKOB AKIIHIA
6bUTa HaITpaBJIeHa He Ha IIPUBJIEYEHHE JOTTOTHUTETLHBIX CPEJICTB (MHBECTHUITHIA)
B aKI[HOHEPHBIE OOIMECTBA, a 6bIa CBA3aHA C OIIEPAITUAMHI II0 YBETIMYEHUIO HO-
MHIHATBHOH CTOMMOCTH aKIWIA FUIK pacipe/ieIeHIeM TOTOTHATETbHBIX aKITHIA
Cpe aKIIMOHEPOB 32 CYET CTOUMOCTH COOCTBEHHBIX aKTHBOB aKI[MOHEPHBIX
OBIECTB, a TaKKe ¢ KOHCOMUAAIUEH YN JPOOIEHIEM aKIMif» (OTYeT pa3me-
meH Ha caiite PKIIB Poccuu B MuTepnere). Jos smuccuii, B peayasraTe Ko-
TOPBIX AKIUN OLUTH KOHBEPTHPOBAHDI B aKITUH C 60JIee KPYITHLIM HOMIHATIOM
1,/ pacTIpeieIeHbI MEXTy aKITOHEePaMH (TO eCTh B 60JIbIIel YacTH TeXHU-
YECKUX SMUCCHUI IO/ IIEPEOIICHKY OCHOBHBIX (POHI0B) cocTaBuia 97%.
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Heypezyauposannocms omnowenuii coocmeennocmu. Ilo nanuniv Perno-
HanbHOro otaenenus PKIb Poccun B Llenrpanbnom depeparbHoM Ok-
pyre, TOJIbKO IpuMepHO 25% aKIMOHEPHBIX OGIECTB IIPOBEJIN TOCyIap-
CTBEHHYIO PETHCTPAIHIO CBOUX I€HHBIX Oymar®.

Ha MHoOrux npeanpusTusx He 3aKOHUEHO IlepepacipeneieHue coo-
ctBeHHOCTU. CyIecTBYIOT NPEANPUATHS, IJie IO CUX IIOP MEHEKEPbI
BJIQ/ICIOT HE3HAYNTEIbHBIMH MTAKETAaMH aKIIUH CBOUX MPEJIpUITHH (10
1-3%), u 1o Tex nop, noka He GyaeT chopMuUpOBaHa GOIee BHITOAHAS IS
HUX CTPYKTypa COGCTBEHHOCTH, OHU HE OyAyT 3aMHTEPECOBAHDI B BbIBE-
J€HNN CBOMX aKIIMOHEPHBIX OOIMECTB Ha (POHMIOBBIN PBIHOK.

Ha psige npeanipusaTuii, ¢ TOYKU 3pE€HUS AKIIUOHEPOB, CJIUIIKOM 00JIb-
mas JOJs TocygapcTsa B kKanmtaae (Hanpumep, 25-30%), u 1o tex nop,
ITIOKA OHA He OyZeT yMEHbIIEHA, aKIINHU IPEAIPUATHS Ha IyOJIUIHOM (POH-
JIOBOM pBbIHKe He OyayT obpamarbscs. IlpeacraBurenn rocyrapcrsa oyayT
MPOTUBOIEUCTBOBATD «PA3MbIBAHUIO» AKIIMOHEPHOTO KaruTana. AKIo-
HEPBI OYyT CTPEMUTBCSI COKPATUTH Pa3MePbI yU4aCTHSA TOCYAAPCTBA U TOJIb-
KO IIOTOM BBIBOJUTH CBOM AKIIUM Ha (POHJOBBIN PBIHOK.

/Kenanue mHBECTOPOB BKJIAAbIBATH CBOM CPEJACTBA B AKI[UU OTPAHU-
YHBAETCS HEITPO3PAYHOCTHIO CTPYKTYPBI COOCTBEHHOCTH. B KpymHeiinmx
HNPEeANPUATHIX 3HAYUTEIbHBIC 10U AKIIMOHEPHDBIX KAIIUTAJIOB IIPUHAJ-
Jexkar oPIOPHBIM KOMIIAHHUSAM I 3aKPEIUICHBI 32 HOMUHAJIBHBIMU
JiepKaTesIsiMi, KOTOPbIE HE PACKPBIBAIOT KPYIHBIX COOCTBEHHUKOB, I1a-
KETbI aKIHNI KOTOPBIX HAXOJSATCSI B HOMUHAJIBHOM JICP>KaHUM.

ITo-npexnemy BbICOKa KOH(JIUKTHOCTD MHTEPECOB MEXK]Y JepKaTe-
JIIMH KPYITHBIX ITAKETOB aKIMI B CTPYKTYPE YIPABJCHUS aKIIMOHEPHBIM
KanmuTazoM. B 6ipxaiimem GyaymeM B Poccun kak B cTpaHe ¢ mepexon-
HOI 9KOHOMMKO¥ Oy/1eT HEM30€KHO IIPO/I0JIKATLCA IepepacpeieIeHIe
cob6ctBeHHOCTH. [IpeanpusaTnus ¢ HeyperyJInpOBaHHBIMU KOH(MIUKTaAMHI
UHTEPECOB HE CMOTYT BBIXOJAUTD HA IyOJIMYHBIN PBIHOK AKLMI, TaK KaK
He Oy/lyT IPpUBJIEKATEIbHBIMU JIJIi MHBECTOPOB.

Ha MmupoBbIx pOHJOBBIX PBIHKAX OJIHUM 13 CAMBIX IPUBJIEKATEIbHBIX
CErMEHTOB Ha PbIHKE CIUTAIOTCS «MOJIOAbIE KOMIIAHUU POCTa» U «CEKTOP
BBICOKOTEXHOJIOIMYHBIX KOMIAHUM>. J[711 HUX CO3/]aI0TCs CeruaIbHbIe
poiakn akruii (Small Caps B CIIIA, New Markets B EBpornie), uepes nx
akuy GPUHAHCUPYIOTCS MHHOBAIIMY B PEAIBHOM CEKTOPE SKOHOMHKH.

B Poccun taxke cymecTByeT 60JbIIas IPyNIIa KOMIAHUH, KOTOPBIE
ABJISIOTCS TUITNYHBIMI MOJIOABIMU KOMIIAHUSIMU POCTA ¥ KOTOPBIE MOTYT

*  Buaactnoctn, IIpeacenarens Pernonanbuoro otienenus PKIB Poccun B Lent-
panbaOM epepansroM okpyre 10.C. Cuzor coobmut, uto «B Poccun 430 Tor-
€19 AKIUOHEPHBIX 061ecTB. M TompKo 110 ThIC. M3 HUX 3apETUCTPUPOBAIU XOTS
OBl [T€PBUYHBI BBIIIYCK», T. €. «50 THIC., KOTOPbIE 3aPETUCTPUPOBAIHCE 10 1996 I. B
Munpune 1 (PUHAHCOBBIX YIPABICHUAX PETHOHOB, U 60 ThIC., KOTOpbIE ¢ 1996 T
3apPErUCTPUPOBAINCH B CHCTEME (DeiepaIbHOI KoMuccun»/ /PhIHOK IEHHBIX
6ymar, 2001, N\e 6. C. 16.
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OBITH BBIBEICHBI HA PBIHOK akIuii. Hampumep, Toproseie npenpusaTus,
KOTOpBbIE Ha4YaIl MHBECTUPOBATDH B IPOU3BOJCTBO U CO3JaHUE OTeYe-
CTBCHHDBIX <<6p3H[[OB>>, H€6OJIBH_[I/IC KOMIIAHV UM BBICOKUX TeXHOJIOI'Hﬁ, Cy-
IIECTBYIOMME Ha 6a3€e aKa[EMIIECKUX HTHCTUTYTOB, OBICTPO pa3BUBAIOIIa-
10¢s1 TH(OPMAITMOHHYIO OTPaCIb.

TpyaHocTH B BBIBOZIE HA PHIHOK AKITUH 3TUX KOMIIAHUH 3aKJII0OYAIOTCA B
TOM, YTO B HUX TaK)K€ HE yPETYJINPOBAHBI BOIIPOCHI COOCTBEHHOCTH. B cBs-
3H C TSDKEJIOH HAJIOTOBOI HArPy3KOI OHU CYIIECTBYIOT KaK I'PYIIIBI HEGO0Ib-
1110%0.¢ KOMMCp‘-ICCKI/IX OpFaHHSaHHﬁ, CO3aHHBIX JJId OIITUMM3allI1 HAJIOT OB,
BKJIIOYast O(pPIIOPHBIE KOMITAHIH 1 KOMITAHUH, CO3/IaHHBIE B POCCUICKIX
PEruoHax, UMEIOUIMX JIbIOTHBIN PEKUM HaIOroo610xKeHns. OTKPBIThCS
JUISI HUX — 3HAYUT, IIOHECTU CyI]_[eCTBeHHbIC HOTepI/I nu HpI/IHHTb Ha Ce65:[
MOJINTUYECKUI PUCK, KOTOPOTO OHH JI0 3TOTO n3beran. AGCOTIOTHOE 60IIb-
IIMHCTBO TAaKUX KOMIIAHU, 110 OLIEHKE, €Il[€ He FOTOBbI KOHCOINIUPOBATD-
Cs1 1 IPEBPATUTBCS B KPYITHBIE U IPO3PAYHbIE aKIIMOHEPHbBIE OOIECTBa.

HeyperyinpoBaHHOCTh OTHOMIEHUIT COGCTBEHHOCTH IPOSBISIETCS
TAKK€ B TOM, 4TO, 10 OLICHKE, Y IIOJIOBUHBI IPEAIPUATHI 10 CUX ITOp He
peBpalleHbl B AKIUN 00AaBOYHDIE KAITUTAJIbL. ITpuMepbl TaKUX KPYITHEH-
MINX POCCUMCKUX MPeJIpUATHA npuseaeHsl B Tab6n. 1.60. Takum o6pa-
30M, HCKYCCTBEHHO OTCYTCTBYET MAcCa aKIUil, HECOOXOUMBIX JJIsI 0Opa-
IIeHUsI, AaKIMOHEPHbIE KAIIUTAJIbl MHOTOKPATHO 3aHIDKEHBI.

Tabauiia 1.60

COOTHOIIIeHME AKIIMOHEPHOIO ¥ AOBABOYHOI'O KAMIMTAAC I10 BEIGOPKE
KPYIIHbIX SMUTEHTOB*

MokasaTtenu AKUMWOHEpPHbIN [l06aBOYHbIN KoadoduuueHt
Kanurtan, Kanuran, «[106aBOYHbIN
MJIH. py6. MJIH. py6. Kanutan/
aKUMOHEPHbINA
KanuTan»
YenabuHCKMIA MeTannypru- 3.1 5822.1 1878.1
YECKMU KoMOUHaT
HoBonuneukun metannypru- 6.0 9672.6 1612.1
YEeCKUM KombuHat
TioMeHcKas HedTaHaa KoMnaHus 7.9 2965.8 375.4
JIYKOWN 20.4 3887.3 190.6
HOKOC 8.9 1172.1 131.7
TatHedTb 232.6 21958.9 94.4
PAO «HOpUNbCKMIA HUKEb» 47.3 2267.2 47.9
PAO E3C 21558 111052 5.15
CyprytHedTeras 43428 67351 1.55

* HAY®OP, cuctema packpbitis nidopmauum «CKPUH». PAO ESC, HoBonmnewkuin metannyprm-
YeCKMM KombuHaT — faHHble 3a Il kBaptan 2000 r., CyprytHedTerasd, THK — 3a Il kBaptan
2000 r., TYKOW/, PAO «HopUAbCKMit HUKenb», KOKOC — 3a | kBapTan 2000 T.
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Kongpauxmor unmepecos, sampyonsaiousue 6vix00 npeonpusmuil Ha poiHox u
CHUIICAIOWUE UHBECMUUUOHHYI0 npusiexamensHocms axyuil. Ilepexoanbiii
XapaKkTep 3KOHOMUKU 1 HE3AKOHYEHHOCTD YPETYJIUPOBAHNA OTHOMIEHUIA
COOCTBEHHOCTH, TPEO6Ia/JaHIEe KOHTPOJIUPYIOIUX M KPYITHBIX AKITHOHE-
POB CO3/IAIOT BBICOKYIO KOH(IMKTHOCTb UHTEPECOB aKIIMOHEPOB, CTAB-
HIYIO TUITMYHBIM SIBJIEHUEM B POCCUMCKUX AKIMOHEPHBIX OOIECTBAX. AK-
IIIOHEPHbIE OOIIECTBA C HEYPETYTMPOBAHHBIMU KOH(PIMKTAMI UHTEPE-
COB HE MOTYT IOJIHOII€HHO BBIXO/UTDb HAa PBIHOK aKIIUiA, HE CIIOCOOHBI 110~
BBIIATH CBOIO KAIIMTAJIU3ALMIO, IIOJBEPKEHDI BbICOKON BOJATUIHLHOCTU
B CBOEU PBIHOYHOM CTOUMOCTH.

Tunuunsie Kongauxmol, BOSHUKAIONE B MACCOBOM IOPAJKE B aKIIMO-
HEPHBIX OOIECTBAX, (DOPMBI, B KOTOPBIX OHU IPOSBISIOTCS, TPUBE/E€HbI
B Ta6a. 1.61*%. He Bce oHM ABIAIOTCA HAPYIIEHUAMH IIPAB aKIIMOHEPOB,
3aKPEIIEHHBIX B 3aKOHOJATEAbCTBE. YacTh U3 HUX — CTPATeruu, BbI3BaH-
Hble 5KOHOMUUYECKUMU UHTEPEecaMU TOW WU JPYroil rPymibl aKIHOHe-
POB 1 MMPOKO U3BECTHLIE B MEKYHAPOAHON NMpakTUKe. J[pyras 9acTb —
CO3/lJaHa HUIIAMU B POCCUICKOM IpaBe, KOTOPBIE BCErjja U BO BCEX CTpa-
HAX MIIYT alPECCUBHbIE UHBECTOPKI.

Tabauiia 1.61

MeToabI M3MeHEeHMSI CTPYKTYPEI KOPIIOPATUBHOI'O KOHTPOAS MEHEAXe-
PAMM/KOHTPOAUPYIOLIMMY AKLIMOHEPAMM

Pa3BoaHeHuWe KanuTana ans ynpoyeHus KOHTpons Haj o61ecTBOM aKLMOHEPOB
60/blIWHCTBA UK NPEANPOAaXHON MOArOTOBKU NPeAnpUSATUS

[MpoBeneHne B aKLMOHEPHOM 0OLECTBE MoHy»eHMe aKLIMOHEPOB K OTKa3y
3aKpbITOM NOANUCKK (A0 1999 r.) nnu OT NpaBa NPeMMyLLEeCTBEHHOrO BbiKyna
OTKPbITOM NOAMWUCKM C 3apaHee onpe- HOBbIX aKLUK, pasmellaeMblx No
JIeNeHHbIMU MHBECTOpaMu OTKPbITOM NOANMUCKE (eCNK 3TO NpPaBo
eCTb B yCcTaBe)
[po6neHune caenoK 4pe3Bbl4anHOro MaHunynupoBaHue 4OMONHUTENIbHBbIMU
XapaKTtepa, KoTopble, No CyTH, BeayT rosocamu, KOTopble AatoT NPUBUNETUPO-
K NpoAaXke KoOMMNaHuu, nabexaHue BaHHble aKuuMK (B c/lyyae HeBbINNaThl
KOHTPO/A 3@ KPYMHbIMK CAENKamMu NMBUIEHAO0B MO HUM), TGO COKpallleHne
n coenkamu, copepluaembiMm adbdunu- 4yucna ronocyrLLmMxX akLumn (Mpy Bbinnare
POBaHHbIMM NIMLLAMU, COBEPLUEHUE CENOoK MBWIEHA0B MO NPUBUNErMPOBAHHbLIM
NOACTaBHbIMU IOPUAUYECKUMU U dU3MYEC- aKuusam)

KUMW TULL@MK C TeM, YTOObI CKPbITb n3me-
HEHMS B CTPYKTYPE KOHTPONS 1 n3bexatb
NPUHATUS pELIEHUI COBPaHNEM aKLMOHEPOB

npkun .M. 3amura npas akKIIMOHEPOB B UIACKOM OU3H HaJIUTUYEC-
*  Mupxkun .M. 3a a IIpaB aKIUOHEPO OCCUICKOM OusHece (aHal ec

Kui foxnan),/ /MaTepuaabl HayYHO-IPAKTUYECKOH KOH(pepeHnuu «3amuTa
IIpaB aKIUOHEPOB B POCCUICKOM 6u3Hece»: okTs6pb 1999 . /MMIMO PAH,
@Punancosasa akagemus npu [Ipasurenscrse PO, xypHan «Jkcrnepr». — M.:
Akcnept, 1999. C. 1-33.
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Tabanuuia 1.61 (IpopoAKeHUE)

CKynKa aKLuii 10 NPOBEeAEeHNs HOBbLIX AMUCCHIA MO/, NEPEOLIEHKY OCHOBHbIX GpOHA0B

CKynKa aKkumi y paboTHMKOB Nnocne nepeoLeHKM OCHOBHbIX GOHA0B 1 GOPMUPOBAHMUSA
[106aBOYHOr0 KanuTana, Ho 0 «TEXHUYECKOW» IMUCCHUM aKLIMIA, UICTOYHUKOM KOTOPOW
SIBNSIETCS NepeoLeHKa M KoTopas JOMKHa ObiTb pacnpeaeneHa Mexay akLMoHepamu B
COOTBETCTBUM C UX JONSIMU B KanuTane. 3Tn CAENKM Ha HebonbLLIMe CyMMbl JatoT
BO3MOXHOCTb MOC/e pacnpeaeneHns «TeXxHM4eCKom 3MUCCHM» CTaTb COOCTBEHHUKOM BO
MHOro pa3 60blien (N0 HOMUHaIY) CyMMbl @KLK

Mepepaya aKLUui B JOBEPUTENBHOE yNpaBneHue
WK NpaBa rosoca fno 0BePEeHHOCTHU

Mcnonb3oBaHue CnyKe6HOro NofOXKEHUS ANs NPUHYKAEHUA pabOTHUKOB-aKLMOHEPOB
K nepenaye CBOMX akLMM B AOBEPUTENbHOE YypaBfeHWe niax npae rosioca no JoBepeH-
HOCTW 4J19 TOro, YTOObl YBENYUTb YUCI0 FOI0COB, 3aKPEMIEHHbIX 3@ yNpaBsioLLen
rpynnown

HecaHKLUWOHMPOBaHHbIE KPYMHbIE CAENKU

HecaHKLMOHWPOBaHHbIE KPYMHbIe CAENKU BbIKyn KpyrnHOro naketa akUui 3a cyeT
Mo NPoJae aKTMBOB, M3MEHSIIoLLME NPUPOAY KpeauTa, NorallaemMoro 3a cyet npef-
6GU3Heca W CYLLLECTBEHHO CHUXKatoLMe npuaT1a, 6e3 CaHKLMOHMPOBaHKA
CTOMMOCTb MMYLLIECTBA, HAaXOAALLErocs B CAENOK, COBEpLLUAeMblX C KOHMIMKTOM

COGCTBEHHOCTU aKLIMOHEPOB MEHbLLIMHCTBA, WHTEPEeCcOoB, U BHE aHTUMOHOMOLHOMO
B TOM YKUC/le HA OCHOBE pPas3bueHns CAENOK  KOHTPONs

C TeM, 4TOObl OHM He MoAnagasm nog Karero-

PUIO KPYMHbIX

CKpbITOE WU NepeKpecTHoe BnajeHne akuusaMu

HecoBnageHue popmanbHOM U peanbHOM CTPYKTYPbl aKLMOHEPHON COBCTBEHHOCTH,
CKpbITOE npruobpeteHne apduanpoBaHHbIMMU TMLL@MW KOHTPOIbHbIX A0IEN aKLMOHEpP-
HbIX KanuTanoB 6€3 NPOXOX/AeHWUS aHTUMOHOMNOILHOro KoHTpons. Co3gaHne CUCTEMbI
NepeKpPecTHOro (Mo ropu30oHTaNN K BEPTUKANN) y4acTu1sl, NO3BOJISIOLLErO YBEMYMBATL B
CTPYKTYpE Kanutana JoNo aKLMOHEPOB, AENCTBYIOLWNX B KAYECTBE €ANHON rpynnbl

MHULMMPOBaHUE UCKYCCTBEHHOro 6aHKPOTCTBA
UNW 3anpeTa pacrnopsKEeHNs aKLUAMH

McKyccTBEHHOE MHULMMPOBaHWE GaHKPOT- ApecT umyliectsa B GopMe aKLni,

CTBa C TeM, YTOGbI HapPYLIUTb yrpaBieHue MHULIMMPOBAaHHbIN (Mpy dopManbHOM
aKLMOHEPHbIM 06LLECTBOM M OCYLLECTBUTb — COOTBETCTBUM TPEGOBAHUAM 3aKOHOAA-
yepes apGUTPaXKHOe yrnpaBneHne — TeNbCTBA) C Lie/blo BOCNPENSATCTBOBATh
NormoLeH1e UK LelleByio MPOAaXKy Npel-  PaCMOPSKEHUIO aKLMSMU, NPEXae BCEro
NPUSTUS UK ero YacTeM, UBMEHEHHE ocyllecTBIEHUIO NpaBa rosoca

CTPYKTYpbl CO6CTBEHHOCTM B NO/b3Y
nornoulatoliei KoMnaHuu, oco6o KpynHble
CAENKU C KOHMIMKTOM MHTEPECOB, MO3BOSIS-
loLLMe NepepacnpeennuTb JEHEKHbIE MOTOKM
B NMOJb3Y OTAEbHbIX FPYNN aKLUOHEPOB
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Tabauiia 1.61 (oxkoHUAHME)

CoBepueHue adpoduanpoBaHHbIMU NTMLLAMU CAENOK C KOHPIMKTOM MHTEPECOB, B
yuep6 aKLMoOHepHOMY 06LIECTBY U aKLMOHEPaM

CosaaHune KoHTponupylowmumM Mpoaaa aKkuuini fodepHux epesos AoXOAHbIX

aKUMOHEPOM CUCTEMDI
NMOCTaBOK MO 3aBblWEHHbIM
LleHaM 1 cbblTa No 3aHu-
KEHHbIM LLleHaM, MaHUMNynu-
poBaHuWe pasMepamu
[0eBGUTOPCKON U KpeauTop-
CKOW 3aJ0/IKEHHOCTH C TEM,
4yTo6bl NEpepacnpenenunTb
[oX04bl B ywep6 apyrum
aKkumoHepaMm (npeanpusTme-
[IOHOP CTaBMUTCS B UCKYCCT-
BEHHO TaXenoe GuHaHcoBoe
nosioXkeHue, a NpUoBbIIK
KOHLIEHTPUPYIOTCS B MaTe-
PUHCKON KOMNaHWW Unu

y adpbdbuUanpoBaHHbIX NuL)

1 3aBUCUMbIX KOMIMaAHUI
MO 3aHUKEHHbIM LieHaMm,
pas3Bo/iHEHME KanuTana
[I04EPHMX U 3aBUCUMbIX
KOMMaHWM C MOHWXEHUEM
[101I1 B HUX aKLMOHep-
HoOro obuiecTBa-goHopa

B UHTEpEecax MeHeIKepoB
WM KOHTPONMPYIOLLMX
aKumoHepoB obuiecTBa-
noHopa. NUmeet cnea-
CTBMEM pe3Koe yxy/Lie-
HWE aKTMBOB, Haxoas-
LMXCH B COOCTBEHHOCTH
obuiecTBa-goHopa U,
COOTBETCTBEHHO, €ro aK-
LiMoHepoB

aKTMBOB U3 NpeanpusaTus,
HaXoALLEerocs B TAXKE0M
NoMIOXKEHWW, BO BHOBb
CO3aHHbIE UMK YXKe
cyulectsytoume abdunum-
pPOBaHHbIE U 3aBUCH-
Mbl€ KOMMaHuu (Npo-

NlaXka Nno 3aHUXEHHbIM
LleHaM, 06MeH aKTUBOB,
noraweHue KpeauTa
peanu3aunen 3anoxKeH-
HOro UMylLLlecTBa)

¢ 6aHKPOTCTBOM KOMMaHWK-
[IOHOpPAa, YXyAllEeHNEM

ee duHaHcoBOro
NONOXKEHUA

MNpegHaMepeHHble AEACTBUS aKLLMOHEPOB MEHBLINHCTBA C LieNblo NoNyYeHUs
OAHOCTOPOHHUX 3KOHOMUYECKUX BbIrog U UBMEHEHUA CTPYKTYpPbI
KOPNopaTuBHOIo KOHTpO/A

bnokupoBaHue pelleHnin cobpaHnin akLMOHEPOB, CyaebHble UCKK, paboTa C PO3HUYHbI-
MW aKUMoHepamu U T.4., Ae3opraHuayowme padoty OAO, ¢ Lenbio NPUHYANTb KOHTPOK-
PYIOLLMX aKLMOHEPOB BbIKYMWUTb aKLIMK Y aKLIMOHEPOB MEHbLUMHCTBA MO LieHe 60blue

PLIHOYHOM UM NMPUHYANTb NEPBbIX K UBMEHEHMIO CTPYKTYPbl KOPNOPaTUBHOIO KOHTPONA,

K npoaaxe aKuuMi ons 3axsarta KOHTPO/IA prI'II'IOVI adKLUMOHEPOB MEHbLLINHCTBA

lpoyue WHUPOKO pacnpocTpaHEeHHbIE HapylleHUs

Heponyck akunMoHepoB

Ha cobpaHune, 06bsBNEHNE
[I0BEPEHHOCTEN, BblAAHHbIX
npeacTaBUTENSIM aKLMOHE-
pOB, HEAEWCTBUTENTIbHBIMM

nof HalyMaHHbIM MPeaIorom

MpeaHaMepeHHas HeBbl-
nnata AMBUAEHIOB,

B TOM YMC/ie HEBbIMaTa
AMBUAEHAO0B TONbKO
CTOPOHHWUM aKLIMOHEPaMm

MpoBeaeHne napannenbHbIx
cobpaHui akLMOHEPOB

1 n3bpaHue napannenbHbix
UCMONHUTENbHbIX OPraHoB
yNpaBieHUs aKLLMOHEPHOTO
obuiectBa

HapyleHune nckno4m-
TeNbHbIX MOTHOMOYMI
0o6Lero cobpaHus akLm-
OHEepoB, KOTopble

He MOryT 6bITb NepeaaHbl
UCMONHUTENIbHOMY OpraHy

BbluepKkrMBaHue aKkLMO-
HEepoB M3 peecTpa, 0TKa3
BO BHECEHWUW WU BHE-
CEeHMe HenpaBUbHbIX
CBEeAeHuI B peecTp,
npegHamepeHHas
yTpaTa aHHbIX Uan
noteps peectpa

M3MeHeHne CTPYKTypbl
aKLMOHEepHOro Kanutana
nyTeM yMeHblUEHUS HOMU-
HaNbHOW CTOMMOCTM aKLINK

W, COOTBETCTBEHHO, HEMPO-
NOpLMOHANbHOrO yMeHblLe-
HWUSA HOMWHA/IbHON CTOMMOCTH
OTAENbHbIX TUMOB

W KaTeropum akumm
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HecmoTtps Ha TO 94TO poccHiiCKOe aKIIMOHEPHOE 3aKOHOJATEIbCTBO
COOTBETCTBYET B OCHOBHOM ME3K/JyHAPOJHBIM IIPaKTUKAM*, pacipocTpa-
HEHHOCTH HEYPETryJUPOBAHHBLIX KOH(MINKTOB MHTEPECOB, HAPYNIECHUS
IIPaB AKITMOHEPOB (POPMUPYIOT IMTO3UIUIO UHBECTOPOB U APYIUX YYACTHH-
KOB PBIHKA, 3aKJIOYAIONIYIOCS B TOM, YTO POCCHIICKUE IPEAIPUATHS OT-
JNYAIOTCS HU3KUM YPOBHEM Kopnopamuenozo ynpaesenus (corporate
governance)**. E1ie olH HHAUKATOP — TOJBKO 0k0.10 50 % xomnanuii-omu-
MeHmo6 BBIIIOIHSAET TPEOOBAHUS B YaCTH PACKPBITUA MH(POPMALIHT O CBO-
€l IeATeIbHOCTYA Ha PBhIHKE I€HHBIX OyMar. OTO MO3BOJISET C/leJaTh BbI-
BOJ, umo 6 Poccuu ewe noxa ne cosdana noinouennas cucmema packpoimus
uHopmayuu Ha puinke yennsix Gymaz* ¥, UTO SMUTEHTDI HE 3ATHTEPECOBA-
HBI B Pa3BO/JHEHNH aKIIMOHEPHBIX KAITUTAIOB, A THBECTOpPaM He cpopmu-
POBAHBI ITOKA JOCTATOYHBIE YCIOBUS JUIS OI€HKU MHBECTUIIMOHHOM ITpH-
BJICKATEJILHOCTH IPEANPUATHII Ha NH(OPMAITMOHHO IIPO3PAYHOM (DOH-
JIOBOM PBIHKE.

*  «ITpuHune! kopropatusHoro yupasiaenus O9CP» 1999 r. (OECD Principles of
Corporate Governance) ony6iaukosansl Ha caiite O9CP B MuTepnere
(www.oecd.org); «OCHOBHBIE IPUHITUIIHI AKITMOHEPHOTO 3aKOHO[ATEIbCTBA IS
CcTpaH ¢ nepexoxHoii skonomukoii» OICP (OECD General Principles of
Company Law For Transition Economies), ony6aukoBannbsie B Journal of
Corporation Law (Vol. 24, Number 2, Winter 1999, pp. 191-291), u xpyrue nyq-
mue npakTuku — Principles for Corporate Governance in the Commonwealth,
nsaanabpie Commonwealth Association for Corporate Governance B asrycre 1999 r;
Statement on Global Corporate Governance Principles, nsgannpie International
Corporate Governance Network B mioste 1999 r.; Euroshareholders Corporate
Governance Guidelines 2000, nspannbie European Shareholders Association B
denpane 2000 r.

** B cooTBercTBHH co Betymnenuem x «IIpuHIMITaM KOpmopaTuBHOTO yIIpaBJe-
s O9CP» 1999 r. (OECD Principles of Corporate Governance), «kopIio-
paTUBHOE yIpaBJIeHHE BKJIIOYAET KOMIUIEKC OTHOMEHWH MEXKTy aJMUHUCT-
parnueil KOMIaHUHU, €€ IpaBJIeHIEeM, aKIIMOHEPAMU U JIPYTUMH 3aUHTEPECO-
BaHHBIMY JuniaMu. KopropaTuBHOE yIpaBieHIE TakKXKe OIIpeeIaeT paMKH,
B KOTOPBIX HAMEUAIOTCSA 33Ja9d KOMIAHUHU, a TaK)Ke CPEJCTBA JOCTIKEHU
STHUX 33J]a4 ¥ MOHUTOPHHTA JleATeAbHOCTH Komnanuu. Hajprexamee xopro-
paTUBHOE yIpaBJIeHHE JOKHO CO3aBaTh CTUMYJIbI I TOTO, YTOOBI MpaB-
JIeHUE U aJIMIHUCTPAIUA KOMITAHIH CTPEMIUIACDH K JOCTIDKEHUIO IeJeil, OT-
BEYAIOMUX MHTEepecaM KOMITAHIH U aKIIHOHEPOB, a TAKKE CTPEMUIICH 06-
JIeTYaTh e CTBEHHBIN MOHUTOPHUHT, TEM CaMBIM MOTATKUBAA (DIPMBI K 60~
nee 3 PEeKTUBHOMY HCITOIb30BAHHIIO PECYPCOB» (HEO(DUITMAILHLIA ITEpeBOJ,
ony6IMKOBaH B MaTepuanax KonpepeHnuu «KoprnopaTusHoe yrpaBieHue B
Poccun» (Mocksa, 31 masg — 2 mions 1999 r.), opraruzosannoit O9CP B co-
TPyAHUUYECTBE C ATEHTCTBOM IO MexAyHapoaHoMy passuTuio (CIIA) u Mu-
POBBIM GaHKOM, C. 2).

*#% Eprumos M.B. @ynjaMeHTaIbHBIN aHAIN3 SMUTEHTOB B MHBECTUIIMOHHOI U pery-
JIATUBHOM JIEATEMLHOCTH FOCYIApCTBA Ha PBIHKE IIEHHDIX Oymar. Jlyc. Ha cowmc-
KaHHe y9eHO CTeNIeH: KaHI. 9KOH. HayK. — M.: ®uHancosas akajemus npu Ipa-
pureabctse PO, 2001. C. 70.
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Cripoc HaA LiIeHHbIe byMaru

3aHmkenHas MoHeTusanusg 3xonomuku Poccun B 90-e roanl, orBiaeue-
HHE rOCYyAIAPCTBOM OOJIBINEH YaCTH JEHEXHBIX PECYPCOB JUIS IIOKPBITHS
CBOUX TEKYIIHNX IIOTPEOGHOCTEN, (POPMHPOBAHIE HACEJIEHIEM OCHOBHOM
YACTU CBOUX COEPEKEHUU B HAIMYIHBIX gotapax CIIA u BbIBO3 Kamu-
TaJIa IPeJONPEeININ OCTPBIA JeUITUT JEeHEKHBIX CPEJCTB B CTPAHE
HAa I[eJTM MHBECTUINHN, JOCTUTAIOINIA, 110 oreHke, 85-90% noTpebHOC-
TH B CpeJCcTBax (6oJee MoApOOHBIN aHAIN3 — B pasf. 2.6).

COOTBETCTBEHHO, JUIS OJABJISIONIETO GOJIBITINHCTBA IIPEIPUATHIA
npoGyeMy COCTABIAET IIPUBJICYCHUE JaKe HeOOJIBIINX CYMM B H—
15 MJIH. TOJLI. B KOMMepPYeCKHe IIPOEKThI (depe3 aKIUU WIN JOJrOBOe
¢punancuposanune).

K nHacrosmemy BpeMeHU 06beM BHYTPEHHUX JCHEKHBIX PECYPCOB,
KOTOprC MOI'yT 6bITb HaHpaB]IeHbI Ha prHOK II€HHbIX 6yMar, HEBCJINK.
Ero omenka cBOJUTCS K CIEAYIONEMY.

Banxoscrue cuema enympu Poccuu u naruunsie pyoau xax ucmounux cnpo-
ca Ha akyuu. AHaIN3 IIpeeIbHBIX Pa3MEPOB CIIPOCA Ha IIEHHbIE OGyMaru
3a CYET 3TOTO UCTOYHHUKA IpUBEJEeH B Tao1. 1.62.

CoOOTBETCTBEHHO, JICHEXHbIE Cpe/ICTBA HaceaeHus (B esoM 1o Poc-
CUN), KOTOPBIE HAXOAATCA B 6AHKOBCKOM CCTEME U MOTYT ObITH BIOKE-
HBI B 9MUCCHOHHBIE I[€HHbIE OyMaru (aKIuu 1 OOIUTaIiN), IPUMEPHO
B 2.4 pa3a IpeBBIIIATN I'OTOBbIE JUISI THBECTUPOBAHUS CPEJCTBA IPE]-
HNPUATHUI U COCTABJISIN B KOHIlE cenmabpa 2001 2. cymmy 188.5 mupa. pyo.,
T.€. 6—6.2 Mapd. doa. AHaOrmuHbIE pacdeTsl HAa KoHer Masg 2000 r. ramm
OII€HKY MHBECTHI[OHHOTO IIOTEHI[MAIa HACeJIEH!s B YaCTU CPEJICTB, Ha-
XOJIMUXCsE B GAHKOBCKOH cucreMme, B pasmepe 87.2 mupa. pyo., T.e. 3—
3.2 mapa. gomm.*

ITO 1MoKa HeGOJIbIINE CyMMBI (IIPU IIOTPEOHOCTSX B CPEJICTBAX IS (pU-
HAHCHPOBAHUS 9JKOHOMHYECKOTO POCTA, 110 onieHke, B 400-450 vipa. posur.
B GJIVDKANIINE HECKOJIBKO JIET; CM. 060cHo8anue 6 pasd. 2.6), TeM He Me-
Hee 3TH CPEeJICTBA 3HAYNUTEIbHO IIPEBBINIAIOT (PMHAHCOBBIE BO3MOXKHOC-
TU OPeAnPUATHi (mpuMepHO 2.7 mapd. doas. Ha KoHen ceHTs16ps 2001 .,
rojom panbire, Ha koHer Mast 2000 r., — 2 Mipa. 0JUL.) I MHBECTUPO-
BAaHUA C UX OAHKOBCKHX CYETOB BHYTpHU Poccum B sMHCCHOHHBIE LI€H-
Hble Oymaruy.

HMupIMU cJIOBaMH, T€ AEHEKHBIE PECYPChI, O KOTOPBIX OCTOSHHO r'O-
BOPSAT Kak 00 M3JINIIKAX JUKBUJHOCTU B GAHKOBCKOU CHCTEME, IIPU Ca-
MOM OITHMUCTHYHOM creHapuu oceusio 2001 2. morinu cpopMupoBaTh

*  MupxkuH f. Po3anynbIii cripoc Ha rieHHbIe 6ymMaru / /PpiHoK rieHHbIx 6ymar, 2000,
Nel9. C. 29-31.
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Tabauia 1.62

ITIpepenbHBIE pA3MepPHI CIIPOCA HA lIeHHble 6yMaru (BaHKOBCKME
cyeTd u pybaeBass HAAMYHOCTD)*

MokasaTtenb | = R B Tom ynucne Ha CpoK, %
2. g
[ T
= § g = )qs)
[CRTRte) oo 5 [ = Iwo ©
238 %¢a E [ & 835 22 S5 SB5 o
§Q|:t (UQ_:t oM o e - = o = [ =~ Eps
=0a pha g2 ™ mFT oo - «Hm  FO
©cO0Oc= FOC a3 o = O = 00 ge) =) m =
Tm= Om= Mg g OO [eRS] oo oo om
Cyeta B py6nsax
HaceneHwne X 139.2 2625 | 04 225 1306316 751 23
Mpeanpuatua | X 2.9 67.3 6.4 178 176 120 7.9 5.6
CyeTa B MHOCTPaHHOI BanioTe (B nepecyeTte Ha py6nu)
Hacenenune X 50.2 156.6 | 1.3 6.2 777 46.0 232 2.2
Mpeanpuatua | X 1.0 201.8 81.0 6.0 195 432 351 17.0
OueHKka gonn | 5% 5% X 10% 20% 30% 40% 50% 50%
OEHEXHbIX (macca
pecypcos, neHer
KOTOpble MOryT| B 06pa-
ObITb B/IOXKE- | LEHUN —
Hbl B @aKL1K 561.9
W oénuraummn | MIpAa.
py6.)
OueHKa geHex 28.1 9.5 X 0.2 5.7 625 31.0 49.2 23
HbIX pecyp-
COB, KOTOpble
MOryT 6bITb
B/IOXKEHbI Ha-
ceneHnem
OueHKa ae- X 0.2 X 8.7 4.8 111 221 215 11.3
HEXHbIX pecyp-|
COB, KOTOpblE
MOryT ObITb
B/IOKEHbI
npeanpus-
TUSMHU
MTOro MoXeT 6bITb BIOXEHO Hace- NTOro MOXeT 6blTb B/IOXKEHO
nexvem — 188.5 mnpa. pyo. npeanpuaTaMm — 79.7 mnpg. pyo
* PaccuuntaHo no agaHHbIM BaHka Poccuun Ha KoHel, ceHTa6ps 2001 r. (BtonneteHb 6aHKOBCKOM

ctatucTku, 2001, N211). He BKtoYeHbl cpeacTBa 6aHKOB, HaxoasLMeca Ha aeno3uTtax (6e3
pa3bMBKM MO CPOKaM) M Ha KOPPECNOHAEHTCKUX CHETaX KPeAMTHbIX OpraHn3aLmi B baHke Poc-
CWK (MOBTOPHbIN CHET).
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cnpoc na axyuu, ne npessiumarowuil 8—9 mapd. doaa. (5-6 mipj. noyn. B
kouiie Mast 2000 1.).

Hanuunasa sanroma. bonee 3saunTEILHBIM pE3EPBOM JUIs PUHAHCHU-
POBAaHUA BIOKEHUN B AKIUH ABJIAIOTCA HAKOIUIEHUS HACEJTEHUs B HA-
JUYHOM BamoTe, cpopMupoBaHHbIe B 90-€ ro/(bl B CEKTOPE JJOMAIIHIX
x03s1#icTB. O6bEM 3TUX CPEeACTB oreHuBaercs B 50— 70 mapd. doaa. (B
1996 r. mpupoct Hanmmunoit CKB y pe3ujieHTOB B cekTopax HeUHaH-
COBBIX IPEANPHUATHI U JOMAINTHUX XO3SMCTB COCTABIJI BHYTPU CTPAHBI
9.0 mupa. moswr., B 1997 r. — 13.4 mupa. gosr.). B 1998 r. coxpamenue Ba-
moTHOU HammaHoCcTH — 0.9 Mtpa. gosn.*

JTa OIeHKA NOATBEPKAAaeTCs JaHHbIMU PerepanlbHOl pe3epBHOMI
cuctemsl n Kasnaueiicrsa CIIIA 06 ncnonb3oBaHUM JPYrUMHU CTpa-
HAMU HAJUYHBIX JOJIAPOB KaK CPEeJCTBA HAKOILUIEHHS U ILIaTeXa
(Ta6a. 1.63). Poccuiickoe HaceieHHE SIBJISETCS CAMBIM KPYITHBIM B MUpE
JepsKaTeaeM HUIMYIHBIX JosutapoB (kpome camux CIIA): 6oxee 40%
JOJLIAPOBOII MACCHI IO 06CIEJOBAHHOMY KPYTy cTpaH u 6osee 10% Bceit
MacChI IOJJIAPOB B 0O6paIleHNHU (BKJII0Yas HAIMYHOCTD, 00 paIlaionyo-
cs B CIITA).

Tabauiia 1.63

PacnipepeneHme MAacChl HAAMYHBIX AOAACQPOB, OOPAIIAIOUIMXCS 30
npepenamu CIIIA*

CTpaHbl HanuyHble ponnapsbl CLUA,
o6pawaiowmecs 3a npegenamu CLUA

Bcero no Bbi6opKe 13 143.9

25 cTpaH, B TOM Yucne

Poccus 60

ApreHTuHa 25

Kopes 15

Typuus 10

* McTtoyHuk: The Use and Counterfeiting of United States Currency Abroad. A Report to the
Congress by the Secretary of the Treasury. January 2000.

ITo onenke, ne menee 60—70% ykazaHHOI CyMMBI (onmumucmuuecku
cuenapuil) IBJISIOTCS CMPAXOBLIM 3ANACOM, PACCPETOTOYECHHBIM CPEIU Pa3-
JIMYHDbIX I'PYIIIT HACCJICHUA. CJICI[OBaTCJII)HO, AJISI MTHBECTUPOBAHU A ITPU-
rogubl 20-25 mapd. doaa., COCPEJOTOUYEHHBIE B OCHOBHOM B KPYITHBIX
POCCHIICKUX rOpoJiaX, B COEPEKEHHAX CPEHETO Kaacca (MOKoIeHus 25—
45-1eTHUX).

*  Ilo manneiv barka Poccun (6amance! JBIKEHIS HATMIHOW MHOCTPAHHOH BaIio-
TBI, IPIJIOKEHMS K oTueTaM banka Poccuu 3a 1997 1 1998 rr).
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Cpedcmea poccuiickozo nacenenus 3a pybexcom. Poccuiickme KarmTaiisl,
BbIBe3eHHbIe 3a rpanuiy (160-170 mupa. gowr. 8 1992-2000 rr.*), npu
YPOBHE PHCKOB, CYHIECTBYIOIEM B CTPaHE, HE MOTYT OBITH HEME/JIEHHO
IIpUBJI€YEHBI HA eI nHBecTUNHi. Kpome Toro, 3HaunTebHasg NX 9aCTh
(o ontenke, He MeHee 50%) nmeeT HeTMKBUAHYIO (popMy (HEIBIKUMOCTD,
BJIOKeHUsA B 6u3Hec 3a npejenamu Poccum, crpaxosble 3amachl B
MHOCTPaHHBIX OAHKaX, OOYCTPOICTBO CEMEN).

ITo onlenke, poccuiickue JeHbIU, BLIBE3€HHBIE 3a TPAHUILY, MOTYT JIaTh
IIPU CAaMOM ONTHUMUCTHYECKOM cLieHapuu xe 6o.1ee 30—40 mapd. doan. nu-
BECTULINI B poccuiickue nennsie 6ymaru (20% oT o6Ieil cyMMbI BBIBO3a
KaruTana). YacTh 3THUX JE€HET, KaK U3BECTHO, yke 6bl1a Ha peinke KO n
aknmii 1o aBrycra 1998 . (uepes PTC u oppmopnbie cueTa), 9acTh ieHeT
HAXOJAUTCH B IPAMbBIX MHBECTHIUSAX B poccuiickue npeanpusatud. Kpome
TOTO, 3TU JIEHbI' AKTUBHO MHBECTHPYIOTCA B MHOCTPAHHBIE, ITPEXK/IE BCe-
ro aMepHUKaHCKUE, aKITuU. B cpeiHeM BI0JKEeHNS pOCCUICKIX NHBECTOPOB
B aMEPUKAHCKUN PBIHOK aknuii coctassm B 1995 r. — Il ksaprane 2001 rr.
He MeHee H8% BJIOKEHUIT AMEPUKAHCKUX HHBECTOPOB B POCCUIICKUIA PbI-
uok. B 2000 r. onu B 1.7 pasa npespimranu uasectunuu u3 CIIIA B poc-
CUIICKHE aKIuU (CM. pacdeTsl B pasf. 1.6, Tabm. 1.90)%*.

Hmozogvie oyenku BHYTPEHHUX JCHEKHBIX PECYPCOB, KOTOPBIE€ MOTYT
(bopMHEpOBaTE CIIPOC HA POCCUICKUE II€HHbIE OYMaru, BBIIISAAAT CJIE/yI0-
muM 06pasom (Tabr. 1.64).

ITo ouenxke, om 20 do 40 % smux denez 1160 HU3MIECKU HAXOAATCS 6
Mocxkee, uepes kotopyio npoxoaut 6oaee 90 % obopoma ondosozo puinka,
60 PACIIOPSKEHNE STUMH JEHbIaMH OCYIIECTBIAETCS JIUIAMU, TIOCTO-
STHHO KMBYIIUMU B CTOJINIIE.

ITU IEHBIU HE JAIOT BO3MOKHOCTD IMTOJTHOCTBIO TOKPBITH IOTPEOGHOC-
TH POCTA KaIUTATU3AIUN PBIHKA aKIIUH 1 MOJEPHU3ANNN 3KOHOMHUKH.
BmecTe ¢ TeM 3TH IeHEKHBIE PECYPChI CIOCOOHBI — IIPU IepeJjade UX Ha
PBIHOK aKIIUIi — B 3HAYUTEIbHOU Mepe YBEJUUUTD €T0 KAIIUTAIU3AIUIO.
be3 HuX PBIHOK akKIuii GyJIET CYIIECTBEHHO OTPAHUYEH B pasMepax Je-
HEXHOTO CIIPOCA U B CTIOCOOHOCTH IIPUBJIEKATh MHBECTHUITUH B PEaIbHbIN

*  CmoponuHckas H. bercTBo kKanuTajJ10B B TECOPUU U IPAKTUKE: AHAJINU3 POCCUU-
ckoii curyarun/ / bankosckue ycayru, 1998, Ne9. C. 5-19. OxcnepTabIE pacde-
TBI BKJIIOYAIOT B C€05 TAKKe OLEHOYHbIE JJAHHBIE [0 yTEUKE KA TAIO0B 3a 1998~
1999 rr. [lns pacueToB HaMU B3ATHI YMEPEHHDBIE OLICHKH BBIBO32 KAIIUTAJIOB,
caenanHble B paMkax MucTutyTa skonomuku PAH. Ipeanonoxenus, raomue
6oJ1e€ BEICOKUE OOBEMBI yTEUKU KAITUTaNIOB 13 Poccuu, 6a3upyloTcs Ha aKcepT-
HOM, CO 3HAYUMbIMU Z[OHYL[[CHI/IF{MI/I OHpeI[eJIeHI/II/I I/ICKa)KeHI/Iﬁ 3KCHOpTHO'I/IM'
IIOPTHBIX LIEH (HAIIPUMEpP, MACCOBBIX 3aHMKEHUI LIEH dKCIIOPTAa U, COOTBET-
CTBEHHO, 9KCIOPTHOU BeIpyuku). Cm. HanpuMep: [lnaTexxHbil 6amanc u pu-
HaHcoBas momuTuka. C6. ctareil. — M.: MHCTUTYT (pHAHCOBBIX UCCJIEIOBAHUIH,

2001. C. 73-76.
** Paccumrano no gaaaeM U.S. Treasury Bulletin 2000-2001.
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Tabauiia 1.64

VIToroBnlie OLIEHKM IIOTEHLIMAALHOI'O BHYTPEHHETrO CIIPOCA HA POCCHUM-
CKUe lieHHbIe 6yMmarnu*

Bua neHexHbix pecypcoB  ONTUMUCTUMYECKUM cueHapuit  YMepeHHbIW cueHapui

HaceneHue
CyeTa B POCCUMCKMX
6aHKax U HannyHble pyénun 6-7 mapd. Jo. 4 MnpAa. gonn.
HanunyHasa Bantota 20-25 mnpa. gonn. 10-12 mnpa. gonn.
[leHeKHble HaKoMNeHUs,
BblBE€3€HHble 3a rpaHuly  30-40 mapa. gosn. 15-20 mnpa. gonn.
MpeanpuaTus
CyeTa B POCCUMCKMX
6aHKax 3 MapAa. gonn. 2 MApA. Aonn.
UTtoro 60-75 mnpa. gonn. 30-35 mnpa. gonn.
* CocTaBneHo Ha ocHoBe Tabn. 1.62-1.63 n aHan13a pa3mMepa CPeAcTB, BbIBE3EHHbIX 3a py-

6eX, NPUBEAEHHOr O BbILLE.

cexTop. bes aTuX J0JroCpOYHBIX J€HEKHBIX PECYPCOB PHIHOK aKIUii G-
AET IO-TIPEKHEMY HOCUTD IIPEUMYIEeCTBEHHO CIIEKY I TUBHBIN XapaKTep.
M HakoHenl, NPUCYTCTBUE 3TUX JICHET Ha PhIHKE JACT BO3MOXKHOCTD «Pa-
30rpeTh» PBIHOK 3a CYET BHYTPEHHETO CIIPOCa, CO3/aB YCIOBUS IS IIPU-
XO/1a JIOITOCPOYHBIX MHOCTPAHHBIX MHBECTUIIMH.

TaknM 06pasoM, nepej; BHYTPEHHUM PBIHKOM AKITUH CTOUT 3ajava
IIPEOJOJIETh PE3KO OrPAHUYEHHBIM BHYTPEHHHUHN ILIATEKECIIOCOOHBIN
CIIPOC HA AKIUM, BBINTPATh KOHKYPEHIUIO 32 JIEHEKHbIE€ PECYPChI Hace-
JIEHUsI, HaXO/iAmuecs ceiiyac B (popMe HATMYHBIX JJOJUIAPOBBIX cOeperxe-
HUIA ¥ BBIBE3EHHOTO 3a I'PAHUILY KaIIUTAJIa.

Omcymcmeue dogepus unsecmopos. PHAHCOBBIE MIPAMU/BI HAYATA
90-X TO/10B, CBA3AHHBIE C BBITYCKOM CYPPOraTOB IIEHHBIX OyMar 1 akIvil Ha
IPEebABUTENS, C CAMOKOTUPOBKOM AKIIUI SMUTEHTAMU Ha BHEOUPIKEBOM
PBIHKE™®, MACIITA0HbIE TOTEPHU, KOTOPBIE IIOHECTU IIPU 3TOM UHBECTOPEI,
BBI3BAIM yKe K ceperHe 90-X ro/IoB KpU3NC J0BEpUs K IIEHHBIM GyMaram
Kak K (prHaHCOBBIM akTuBaM. B okTsi6pe 1997-1998 rr. kpusuc goBepusi 6bL1
yCyTy6JIeH YOBITKAMH HTHBECTOPOB, BEISBAHHBIMUA MHOTOKPATHBIM (60J1e€e ueM
B 10 pa3s) majieHreM KypcoB aKIWiA ¥ KPU3MICOM BHYTPEHHETO TOCYaPCTBEH-
Horo goira. Kpusuc gosepust cB3aH U ¢ KoHauxmamu unmepecos axuyuone-
o6, penraeMbIMU, KaK IIPABIUIO, HE B ITOJIb3Y AKIHOHEPOB MEHBIIMHCTBA.

Kak yka3pIBas0Ch BbIIIE, AKIIMOHEPOM OBITH «<HEBBITOJIHO>. B poccnii-
CKOI IIPAKTUKE AKUUOHEPbL MEHLULUHCNEA, B TOM IHCJI€ METKUE PO3HUY-
HbI€ AKITMOHEPDI, KAK IIPABUIIO, He UMEIOM Cepbe3HOl IKOHOMUUECKOU 3auH-
mepecosannocmu 6 pesy1omamax deameasHOCMU AKUUOHEPHbIX 0buecms (Mac-

*  Tloxpo6HbIil anamu3 cM. B KH.: Mupkun S.M. Ilennblie 6ymaru u (pOHAOBBIHA PhI-

Hok. C. 59-63, 265-271.
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CoBas HEBBIIUIATA JIUBUJIEH/IOB, HEBO3MOKHOCTD ITOBJUATD HA PENEHUS
MEHE/PKMEHTA, PECTPYKTYPU3ALMS AKIMOHEPHBIX KAIIUTAJIOB B IIOJb3Y
KPYIHBIX KOHTPOJIMPYIONTUX AKITMOHEPOB, HETUKBUTHOCTD OOIBITHHCTBA
AKI[UH ¥ HEBO3MOKHOCTD IIOJYIUTb UX PHIHOYHYIO OIEHKY U BBITOJy OT
IOBBIIIEHUSI UX KyPCOBOH CTOMMOCTH, OTCYTCTBUE PEAJIBHOU 3ALIUTDI
UHTEPECOB MEJKOTO PO3HUYHOIO UHBECTOPA UHAYE, YEM YEPE3 TPYL0eM-
KHI 1 JOPOTOH IpaskJaHCKUIA IpoIecc).

CymecTBeHHBIM (DAKTOPOM, BIHUSIOIUM HA HHBECTUIIMOHHOE IIOBEJI€-
HYE HACEJICHUS, SIBJISICTCS Kpusuc dogepus K 2ocydapcemey Kaxk K IMumeHmy
yennsix Oymaz, IMEIOIUI KOPHH HE TOIBKO B AedonTe aBrycta 1998 r. mo
I'KO-O®3, no u B coBerckoil npaktuke 20-90-x rojoB BbIIycKa 061ura-
LIIMOHHBIX 3aliIMOB /Ul HACEJICHUS.

B 1922-1957 rr. 8 CCCP, npaBompeeMHIKOM KOTOPOTO siBisieTcst Poccust, G1mo
BBIIYIEHO OKOJIO 60 06 IMraloOHHbIX 3aiiMOB, B 1957-1990 rr. — 5. Kostraectso
Pa3HOBUJHOCTEI 3aiiMOB BeauKo. B Hauane 20-X TOJ0B B yCJIOBUSX BbICOKOU MH-
(AT BBITYCKAINCh HE TOJBKO JEHEKHBIE, HO U HaTypaJbHBIE OOIATaIlOH-
HbIe 3aliMbl (X1e6HBIH — Ha 30 MJTH. Iy0B XJI€6a, CaXapHBIA — Ha 1 MJIH. myg0B
caxapa). IToramenue 3aiiMa IPOU3BOJIIOCH HATYPOI I JEHEKHOM CYMMOIL B
COOTBETCTBUHM C PHIHOYHOM II€HOM X1e6a, caxapa U T. II.

IIT1poKo MPaKTUKOBATHICH IPUHYAUTEIbHBIE 3aiiMblL. Eme B 1923 1. 6bL10 IPHHATO
pelIeHre O PEIHBAIUH IEPBOTO IOCYAAPCTBEHHOTO 6-IIPOIEHTHOIO BBIUTPBIII-
HOTO 3aiiMa CPeJii UMyIIIX CIOEB HACEJICHHS B MIPHHYANTEIbHOM HOpsiaKke (Ioj-
PSIUUKOB, KOMUCCHOHEPOB, IIOCTABIMKOB, JIUI], UMEIOIIIX BHICOKUE JOXO/bI), TAK
KaK «yJaCTHE X B IOJIICKE HA 32€M HE COOTBETCTBYET TE€M CPEACTBAM, KOTOPbIE
cocpeoTodeHbl y HuX Ha pykax» (Jekper CHK CCCP ot 4 centa6ps 1923 r.). ®ak-
TUYECKU IPUHYANTEIbHbIN XapaKTep UMeIN OO IUTaliOHHbIE 3aiIMbI, PACIPOCT-
pausiemble cpeau HacexaeHus B 40-50-x ropax (no 1957 r) mo noanucke. B 1957 r.
BBIIYCK TOCYAPCTBEHHBIX 3alIMOB, Pa3MEIAEMbIX [10 HOAIIMCKE, ObLI IPEKPAIICH.

Kpaiize pazHoo6pasHo Ha3HAUYEHUE OOJINUTAIMOHHBIX 3aiIMOB, SMUTHPOBAHHBIX
rocyzapcTBoM B mociepaue 60-70 set: Ha BoeHubie pacxoast (1937 r. — nauaio
40-x r0JI0B), HA PACXO/BI B CeJIbCKOE X03s1iicTBO (1925, 1927 rr.), Ha BoccTaHOBIIC-
HHE HapogHOTO Xo3siicTBa (5 3aiiMoB B 1946-1950 rr.), Ha MH/yCTPUATN3AIIIO
(8 saiima B 1927-1929 rr.), Ha pasBUTHE HAPOJHOTO X03s11icTBA (11 3aiiMOB I TH-
seTok B 30-e rogpl, 7 3aiimoB passurus B 50-e rojpr). B 20-30-¢ rozs! ¢ BbICOKOI
9acTOTOH, a HaunHasA ¢ 40-x rogos yepes 10-15 sreT BBITyCKATICh TOCYAAPCTBEH-
HBIE IIPOIEHTHBIE BBIUTPLINHbIE 3aiiMbl (9-11ponenTHLIHM 3aeM 1930 1., 3-mponenT-
Hble 3aiimbr 1938, 1947, 1966, 1982 rr., 15-nmporenTHbIil poccuiickmii 3aem 1992 1).
B 20-e — nagane 30-X roZioB GBIIO BBITYIIEHO OKOJIO 30 OTPACIEBBIX 3AiIMOB («aB-
TOMOOUJIBHBIE O0A3ATENBCTBA», «BEJIOCUIIEHBIE 00I3aTEIbCTBA», «(DOTOOOsI3A-
TEJbCTBA» U T. II.), TAPAHTHPOBAHHBIX roCyfapcTBoM. HakoHel], U3BeCTHBI CIIy-
Jau BBITYCKa MUH(PUHOM 6ECIPOIEHTHBIX KPATKOCPOYHBIX MIATEKHBIX 005132~
TEJIBCTB ¢ MEJKUM HoMuHIOM (1927 1), KOTOpBIE MOIIM OGPAIATHCS B Kade-
CTBE CPEJACTB ILIATEXKA.

Haunnas ¢ 30-X rofjoB 06/mrary pacpoCTPaHsINICh, o oneHke, moury Ha 100%
Cpe/i HACEeIeHUsI.

IpakTU9IecKu 10 BceM 3aiiMaM Jylsi HAaCeJIeHHs], BBIyIeHHbIM B 1927-1945 rr.,
6bUIA IIPOBECHA KOHBEPCHsI B OOJIUTALIH € GOJIee JUINTEIbHBIM CPOKOM IIOTalle-
HUSI 1 MEHBIIIMU IPOIEHTHBIMU CTaBKaMH (Harpumep, BMecto 10 — 20 ret, BMe-
c10 6% — 3% ur. 1.). Ilogassiiomee GOIBMINHCTBO 3aMOB, BBIIYCKAEMbIX B 1947

1957 rr., 6pum B 1957 . nposonruposass! euje Ha 20 JeT, a (pakTUUECKH — Ha
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GOJIBIINI CPOK, TAK KAK [OTAlIEeHUE 10 HUM JOJDKHO ObLIO IPOUCXOJUTH THPA-
JKaMu BBIMrpbinieit eme 20 et (noramenue HadaIoch B 1974 1)

ITocTOSTHHO YXYAIIAINCH YCIOBUS OOJIUTAIMOHHBIX 3aiIMOB JUIsSi HHBECTOPOB. B
20-x rogax nmpeo6Iafanin 3aiiMbl KPaTKO- X CPEAHECPOUHOTO XapakTepa (1o 1 roaa,
J0 5-6 set), ¢ konna 20-x u go cepeannsl 30-X roOB Han6GoIEE PACIPOCTPA-
HEHHBLIM CPOKOM 3aiiMa ctaimu 10 reT, ¢ 1 mona 1936 r. u go konna 80-x rozos
OGJINTalMY BBIIIYCKAINCh, 32 €AMHCTBEHHBIM UCKIOYcHNEM B 1957 1., Ha cpok
20 set. CTaBKa IO OOJUTAIIMOHHBIM 3aiiMaM HOHU3WJIACh OT 8-12% B 20-x —
Havase 30-x rogos 10 3-4% c cepeannpr 30x g0 Havara 50x rogos u 2-3% no
kouna 80-x roxos.

Poxb cpencTs HaceaeHNUs, aKKyMyJIUPOBAHHBIX YePe3 OOIUTaI[IOHHbIE 3aliMbI, B
¢unancuposanun xossiicrsa 6eiBuiero CCCP nospkHa ObITH €lie oleHeHa (Ha
STH JKe IeJIH 10 Hadasa 60-X To0B IOIIaal MPUPOCT BKJIATOB B COEPEraTeIbHbIX
KaCCax, CYIUTABIINICS OJHUM U3 JIOXOJ0B 61o/pKeTa). [To opurnuanrsHeIM JaHHBIM,
15% Boennpix pacxozoB B 1941-1945 rr. 6bUIH ITOKPBITHI 32 CIET STOIO HCTOY-
HUKA.

Bosee noppodnHO cM.: PunaHCOBO-KpeauTHBIN caoBapb. 1. 1, 2. — M.: Tocpunns-
nat, 1961; 9xonomuueckas xkusab CCCP. T. 1, 2. — M.: CoBeTckast 3HIIUKIOIIE-
nus, 1967.

Kpome Toro, kpuauc goBepus K IIEHHBIM OymMaraM MOXET ObITh CB-
3aH C MAHUIYJMPOBAHUEM, PACIPOCTPAHEHHBIM HA PBIHKE, C UCHOIb30-
BaHMEM HEYECTHBIX KIMEHTCKHUX ITPAKTUK, TOPTOBJIM, 6asupylomeiicsa Ha
cryxebHOU nH(pOpMALNH (aHaAU3 CM. Gble).

B aT0ii cBsI3M BHyTpEHHNE NHBECTOPBI PACCMATPUBAIOT I€HHBIE Oy-
Mary, Mpesk/[€ BCETO aKITNN, KaK (DMHAHCOBbIE aKTUBBI, 06JIa/1af0IIIIE HIC-
KJIOYUTEJbHO BRICOKMM PUCKOM. BiioskeHune cpejicTB B IleHHbIE GyMaru
OCYIIECTBJIAETCA B IIOCJAEHIOI OYEPE/b, IPEXK/IE BCETO B KAUECTBE CIle-
KyJIATUBHOU JIeATETbHOCTH, UMEIONIEN 11€JIbI0 CBEPXBBICOKUE JIOXO/BI,
MOKPBIBAIONINE PUCK.

ITokasaTeabHO, 4TO onpoc unmeprem-ayoumopuu, nposedennsiii uH-
popmayuonnsim azenmcemeom PocbusnecKoncaasmune 19-20 despana
2001 2. no Bonpocy «Kakoil NponeHT U3 HAKOIJIEHHDbIX CPeACTB Bbl
rOTOBBI HANpaBUTh Ha ONEpaluu C IEHHBIMU OyMaramu?»
(www.rbc.ru), man cieayromniye pesyabTaThl: «<HE TOTOB BKJIAABIBATb» —
55% onpomennbix, «10% c6epexenuii» —15%, «20% coepexenuii» —
15%, «50% c6epexenunii» — 8%, «Bce coepexxenus» — 2%, «He 3HAIO» —
5%. Heo6X0auMO yUYUTHIBATE, YTO MHTEPHET-AyAUTOPHUS SABISIETCS
HauboJiee COBPEMEHHOMH, AKTUBHOM, 00pa30oBaHHOMN 1 Mostogoi. Jaxe
B €€ Cpejie JOoJIs NI, HE TOTOBBIX K MHBECTUIIMOHHBIM PEIICHUSAM B
neHHble 6ymaru, cocraniuseT 60%. Ilo faHHBIM Oonpoca unmepnem-ayou-
mopuu, nposedennsiit unPopmayuonnsim azenmemeom PocbusnecKoncan-
mune 27—28 cenmaopa 2001 ., TonpKk0 2% yIaCTHHKOB OIIpOCa COOU-
patorcsa npuodpectu aknun. Ilo granaBIM onpoca Ponda obwecmesenno-
2o muenus, B 2000 r. TorpK0 3% HaceIeHUs OTAAIN IPEATOYTECHHUE BJIO-
JKEHUSIM B AKLIIUU B KadyecTBe crnocoba coepexenuil nporus 43% — B
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MHOCTPAHHYIO BaIoTy, 42% — B HeABMKUMOCTD, 11% — BKiIager B Coe-
peraTeabHBII OaHK™.

CTaTHCTUKA JIEHEKHDBIX PACXO0/0B HACEJEHUS TAKKE CBUAETEIbCTBY-
et o HepfoBepun B 90-€ roibl POZHUYHBIX MHBECTOPOB K MHCTPYMEHTAM
¢ongoBOrO pHIHKA (Tab. 1.65)%%*,

Tabauiia 1.65

CTPYKTYPA CIPOCA HACEeASHUS HA GUHAHCOBLIE MHCTPYMEHTHI

MNoKasaTtenb 1995 1996 1997 1998 1999 2000
MpupocT c6eperkermnin, 100 100 100 100 100 100
HaMYHbIX leHer

W BatoTbl HA PyKax
y Hacenexus, %,
B TOM Yucne

OopraHn3oBaHHble 21.9 19.5 8.7 7.3 25.9 28.6
cbeperkeHuns (cueTa

B 6aHKax, LileHHble

6ymaru), % K utory

NOKyrMKa BantoThl, 62.7 74.9 84.6 82.0 59.9 50.9
% K UTory
HanunyHble, % K utory 15.4 5.6 6.7 10.7 14.3 20.5

B 90-e rosp1 HaceseHne yCTONIMBO IPEAIIOUUTAIO UHOCPAHHYIO 8A1IONTY
(mpexpe Bcero, nosutapel CIIIA) B kagecTBe cpeacTBa COEPEKEHNS, B 3TOT
AKTHB BKJIQ/bIBAIOCH 60-85% cBOGOHBIX AeHeKHBIX cpeicTB. Ha nosto opea-
Husosantbix coepescenuti puxoaniocs 10—25 % cBOGOAHBIX CPEACTB HACEJIe-
Hus. IIpu 3ToM, 110 OlleHKe, TOJIBKO doau npouenma 6xK1a0616a1UCH 8 UEHHDBLE
Oymazu, OCTAILHBIE CPEICTBA HAIIPABJISUINCH HAa GAHKOBCKUE CUETA, IPEXKIE
Bcero B CoeperarenbHblil 6aHK (0k010 80% OpraHM30BaHHBIX COEPEKEHUI
HaCeJIEHNs, U3 HUX IPUMEPHO IOJIOBUHA — IIEHCUOHHBIE CPEJCTBA)***,

Passumue posnuunozo unsecmuposanus. Jlo 1998 r. posnnunoe unsec-
TUPOBAHUE B aKIINHU (PAKTUYECKH OTCYTCTBOBAIO. BiIoXKeHMs B 3TOT cer-
MEHT (POHIOBOTO PBIHKA OCYIIECTBJISIA Y3Kasl TPyNIIa MpeIIpuHIMAaTe-
Jeit, padoras ¢ noprpenamu pasmepom B 0.05-1.0 min. o

C BBegenueM B 1999-2000 rr. B MOCKBE HAJIOTOBBIX JILIOT JUIA HACEJIE-
HUS 110 JIOXO/IaM OT CJEJIOK C I€HHBIMH OyMaraMu, CO3/JaHIEM PO3HIYHBIX
(pOHJIOBBIX IEHTPOB, PAa3BUTHEM UHTEPHET-TEXHOJIOTUI NHBECTUPOBAHUS
Y KPEIUTOBAHMS 10/, 3AIOT [ICHHBIX OyMar (MapKHHAIBHOE KPEAUTOBAHNUE),

*  Oxcnepr, 2001, 16 o 2001, Ne 27 (287). C. 33.

*%  JlaHHBIE CTATUCTHUYECKUX HMPIIOKEHHUI (GaTaHChI JEHEXKHBIX JOXOH0B U PaCcXo-
JIOB HAaCEJIEHUs ) K TOJ0OBBIM oTueTaM Banka Poccun 3a 1995, 1997-2000 rr.

*%% OCHOBHBIE HAIIPABJIEHUS €IITHOM rOCYAAPCTBEHHOM JE€HEKHO-KPEJUTHOMN IOJIH-
tuku Ha 2001 rox (bank Poccun, www.cbr.ru).
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BIIEPBBIE€ MACCOBBIE ONIEPAITUH C AKIIUSMH HAYAJIN COBEPIITATh PO3ZHUYHbBIE
HMHBECTOPBI, OTHOCAIIUECS K CPEJHEMY KJIACCY, OCYLIECTBIIAS BIOKEHUS B
npezaenax 5-15 Teic. gosu1. JluHaMuKa pasBUTHSA 3TUX OIEPALMH XapakTe-
pusoBaiach Beire (cM. Tabm. 1.25). Kak yke yka3bIBaJoCh, YUCIO PO3HIY-
HBIX UHBECTOPOB B MockBse yBesnuniock 3a nepuoj co Il kpaprana 1999 r.
o I kBapran 2001 r. B 4.8 pasa, o6’beM ux onepanuii BeIpoc B 15.9 pas, uro
corocTaBuMo ¢ poctoM oboporoB MMBD (mpexze Bcero, 3a cueT aknmii
PAO E3C) B 9.9 pas. Ceasp MMBDB, aknmii PAO E9C u 6picTporo pocra
olepanyii MOCKOBCKOM PO3HMIIBI IPOCIEKUBACTCA.

ITosaBneHNIO HOBO IPYIIIBLI NTHBECTOPOB HA POCCUICKOM PhIHKE AKITAI
HEOOXO/IMMO JIaTh O3UTUBHYIO OIIEHKY. BMecTe ¢ TeM UX 4ncIeHHOCTD I10-
MpeXHEMy KpaiiHe HeBeJIMKa B CPABHEHHUU C TOH PO3HMYHON 6a30i1 st
MHBECTUPOBAHUSA, KOTOPAs MOIJIA ObI JaTh PEATbHYIO JUHAMUKY POCTA Ka-
NUTAJIN3AIUN PBIHKA akIuii. Kpome Toro, 3T MHBECTOPHI ICHCTBYIOT IIpe-
HMYIIECTBEHHO KaK KPamxocpoursie Cnexyaanmol, 9TO YBEJINUNBAET PbIHOY-
HBIM PUCK 1 POPMUPYET BBICOKYIO BOJTATUIBHOCTD KAIIUTATU3AIMH PhIHKA
akiuii. Ha ppIHKe OTCyTCTBYIOT MHCTPYMEHTBI M1 TOPTOBBIE CHCTEMBI, CO-
3JJaHHBIE CTEIUAIBLHO JUI PO3HUYHBIX HHBECTOPOB.

Oczpanuuennocms pecypcoé uHcmumyyuoHasHsix uneecmopos. Ilepecra-
JIM CYIIECTBOBATH KAK OTPAC/Ib YEKOBbIE NMHBECTUIIMOHHbBIE (DOH/IBI (B Ce-
peanne 90-x rogos nx 6610 607€€ 500). Biokenus kommepuecknx 6aH-
KOB B aKIIUM, CJI€JIAHHBIE C I1€/IbI0 MHBECTUPOBAHUSA HA OTKPLITOM PBIH-
ke, B Hadaze 2002 r. ne npespicuin 1.1 mapa. gonn.* CoBokynHble aKTH-
BbI, B KOTOpBIE HHBECTUPOBAIN CPeACTBA 347 IEHCHOHHBIX (DOHIOB, CO-
crasisior 614 morH. 1o ** HesHaunTebHBI COBOKYITHBIE aKTUBEI 50 co-
3/IaHHBIX IIA€BbIX MTHBECTULMOHHBIX GoHL0B***, [To onenke Ha 29 uoHs
2001 1. UX YHCTBIE AKTUBBI COCTABISLIIA OKOJIO 270 MIIH. JOJLI.*¥%%

Omcymcmeue K1acc08 UHCMUMYUUOHANLHBIX UHBECMOpos. Peun et He 00
MHBECTUIMOHHBIX WIN IEHCMOHHBIX (DOH/IaX, 6osiee n3BecTHLIX B Poccnmn.
ITo MmEOTMM TpHYMHAM (JJUBepCU(PUKAIIUA COOCTBEHHOCTH, IIPUBJIEUYECHIE
CPEJCTB U OCOOEHHOCTH IICUXOJIOTUH BHYTPEHHUX MHBECTOPOB, CTUMYJIH-
POBaHME TPY/A) B POCCUICKUX YCIOBUSAX OBIIO ObI BAKHBIM CO3/[AHHE UHBE-
CMUWUOHHBIX VUTU, KAK X OOBIYHO HA3bIBAIOT, KOMNEHCAUUOHHDIX NAGHOS GHYM-
pu npednpuamuii, B paMKax BHyTPpU(PUPMEHHBIX OTHONICHHI.

B wacTHOCTH, 3TO MOTYT OBITH NEHCUOHHBIE NAGHBL TTPEITIPUATHII, 32 CUET
CPEACTB KOTOPBIX MOTYT OCYHMIECTBIATLCSA BJOKEHUA B COOCTBEHHbIE AK-
IIUU, naaust Popmuposanus cobcmseennocmu IePCoOHATA Ha aKIIUKM KOMIIA-
HUM (HA OCHOBE CO3/IaHUS BHYTpU(pUpPMEHHOTO (prHAaHCOBOTO (POH/ A HA
atu nesn — ananor ESOP), naanst 6onycos, esintauusaemvix axyuamu, 1 on-

* Jlarmslie Bioywierens 6ankoBckoii crarreruxy (2002 1), Bemyckaemoro banxom Poccrm.

Jlaraple MuHICTEPCTBA TPYyAa U cOIaabHOTO pas3suTud PO ma 1 oxtadpsa 2000 r.
wik Jlanapie @KIIB na ¢gespans 2001 1.
#iEE PRIHOK IeHHBIX Oymar, 2001, Ne 16 (199). C. 67.

sk
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UUOHHbIE NAAHDL, B KOTOPBIX MEHE/KEP ITOJYIaeT 9KOHOMUYECKYIO BBITOJTY
B TOM CJIy4ae, €CJIM KypPCOBasi CTOMMOCTD aKIUI IIOJHUMETCS, NAAHbL KOM-
nencayuu anmomusimu akyusmu (PeajsbHO AKIUNU B COOCTBEHHOCTH HE
IIEPEXOJAT, HO «BJIAJEJIbIly» BBIILTAYMBAIOTCS CYMMBI, pPaBHbIE JIUBUJICH-
JlaM ¥ POCTY KypCOBOM CTOMMOCTH 3aKPEIUICHHBIX 3a HIM aKIIHIil).

Bce 3T popMbI MHBECTULINIH, KOTOPBIE €IIle IIPEACTOUT CO3/1aTh B Poc-
CHU, BO3MOKHBI TOJIBKO ITIPU PAa3HOCTOPOHHEN CUCTEME HAJIOTOBBIX JIbIOT.
B Poccun kak cTpaHe KOHTPOJIbHBIX HAKETOB JIUIIb OY€Hb CEPbE3HbIE Ha-
JIOTOBBIE JIbIOTBHI MOTYT CO3/IaTh CTUMYJIBI JUISl COOCTBEHHUKOB IIPEANIPHS-
TUH K Pa3BUTHIO IUIAHOB YYaCTUSI CBOMX PAOOTHHKOB U MEHEIKEPOB B
AKI[UOHEPHBIX KallUTaIaX.

Cneyugpuxa unsecmopos 6 PTC. PTC apnseTcsa ppIHKOM aKIUH, paccuu-
TAHHBIM II0 CBOEH apXUTEKType INPEUMYIIECTBEHHO HAa MHOCTPAHHBIX
nHBeCcTOPOB (Gostee 65% pbiHka 1o kpusuca 1998 r.), mogasisoree 60/1b-
IIMHCTBO KOTOPBIX IPOJOJIKAIOT OCTABATHCS CIEKYISATUBHBIMU. boiee
90% nenexnbix pacuetos B PTC npoxoauT 1o cueram 3a pyoeskoM, B JIOJI-
napax CIIIA, co cBOG0 HBIM ABIKEHHEM KAIIUTAIOB (HEKOHTPOJINPYEMOE,
B KOPOTKUE CPOKU JBIDKCHUE «TOPSYUX» AcHer). JleHeKHble CpelCcTBa,
(hopMmpyeMbIe TPUPOCTOM KaIUTATU3AINN KOMIAHUNA IO AKIUAM, 00-
pamatonumcs B PTC, He nepecekaioT rpanuns Poccun.

PTC — uckmodnTeIbHO ONTOBBIN PBIHOK, CPEAHAS BETUUNHA CAETOK
He no3BoursieT paborath B PTC posununsiv naBecTopam (8 2000-2001 rr.
oHa cocraBwia 65-80 ToIC. 10OJLT.).

IIpu cpepnenneBnoM obobeme caenok 23 muH. goan. B 2000 r. u
15.3 muta. gosut. B 2001 1. (marmbre PTC) naske HeGospinme 610Ku akiuii (2—
3 MJIH. JIOJLI.) CLHOCOGHBI ITOJTHOCTBIO A€CTaOMIN3NPOBATH PBIHOK U BLI3BATH
€ro MacITabHbIe KoJebaHus (PeaT3ariio ppIHOYHOTo pucka). iMenHo ue-
pe3 PTC B 1997-1998 rr. mprxoaum BO3MYIIAONIIE KOTeGaHsT HA PHIHOK
I'KO-O®3 (okTs16ps 1997 1., mait-mons 1998 1), koria BBIBOJ Cpe/ICTB MHOC-
TPAHHBIMHU UHBECTOPAMU HAaUMHAJICH, IIpeskae Bcero, ¢ ppiHka PTC, a 3atem
npogosnkaics npojaxamu Ha peiake 'KO-O®3 (35% aToro peiHka npuHaj-
JIESKAJIO MTHOCTPAHHBIM HHBECTOPAM) C ITOCJIEYIOIIIM BBIOPOCOM pyoJIeit Ha
PBIHOK MHOCTPAHHON BATIOTHI U JIABJIEHHEM HA BATIOTHBIN KypC pyoJIs.

Apxurexrypa PTC, aknieHT ee e TeIbHOCTH Ha CIIEKYJITUBHBIX THO-
CTPAHHBIX THBECTOPOB OCTAJINCH B OCHOBHBIX CBOUX Y€PTAX HEU3MEHHBI-
mu nocsie kpusuca 1998 r., aro, kak u B 90-e rozpl, co3gaeT MaCITAOHbBIN
PBRIHOYHBIN PUCK.

Kpamxocpounviii cnexyasmusHslil xapaxmep poccuiickozo psinka axyuil,
npu Kpaiine CUILHOU 3ABUCUMOCTIU OM «2OPAUUX» DeHee UHOCPAHHBIX UHBEC-
mopos. Kax ykasbpIBasoch BbIle, 1eToM 1998 1. 101 Hepe3uieHToB Ha opra-
HU30BAHHOM pBIHKE aKIIUii cocTasisiia 6osee 65%, Ha GUp:KeBOM PBIHKE
rOCYAapPCTBEHHBIX IIEHHBIX Oymar — npumepno 35%. B PTC genexubie
pacdeTsl IO AKIMAM [0 U IOCIe KPU3HCa, 1o oreHke, Ha 95% cosepuia-

133



Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

1orca B gosutapax CIIA mo 6aHKOBCKHM cYeTaM 32 pyoesKoM, U4TO CO3/[aeT
OCHOBY JUIsl CTPEMUTEILHOTO JIBUKEHUS «ropAdnx» jeHer. Ilo onenke,
CYIIECTBYET YCTOMYMBAsA IPyIIa U3 HECKOIbKUX A€CATKOB NHOCTPAHHBIX
pod€CCHOHATBLHBIX UHBECTOPOB, KOTOPBIE JI0 U IIOCJIE KPU3NCA 3aHUMa-
I0T JIOMUHUPYIOUIYIO POJIb HA POCCUICKOM PBIHKE aKIIU.

B a0l cBsi3M KOHBIOHKTYpa pbiHKA B 90-€ T0/1bl XX B. B 3HAUUTEILHOMN
YACTHU 3aBUCEJIA OT «IIPUXOJa» WIH «yXOJa» NMHOCTPAHHBLIX UHBECTOPOB
Ha PLIHOK. VIMEHHO IOTOKM «TOPAYMX J€HET» HEPE3UJEHTOB OIpe/ies-
JI1 06'beM COBEPIIEHHBIX CEJI0K C aKIUAMU U KyPCOBYIO AMHAMUKY. «PocT
IIEH aKI[U... MOXET OBITh BBI3BAH MPAKTUYECKN €JUHCTBEHHON ITPUYH-
HOW — MPUXOJOM Ha POCCUNUCKUI PbIHOK MHOCTPAHHBIX UHBECTOPOB» ¥,
B momenT kpusuca 1998 r.: «PbIHOK akIM IPOJOJIKAET CTPEMUTEIBHO
TEPATH INKBUHOCTD M3-3a YXO/Ia C HETO IMOCJIEJHUX HEPE3UAEHTOB»**, B
Hauaze 2001 r.: «Yem MeHbIIE HAJIEK/ A HA TPUXO/ MHOCTPAHHOIO KaIlH-
Taja, TEM HIKE IIeHa OTE€YeCTBEHHDBIX akIuil. BeposTHOCTL mpuxo/a 3a-
NaJIHBIX MHBECTULIUH cefiuac MaJa... [I03TOMY IPH Jy4IINUX 32 IOCAEHIE
ro/ibl 5KOHOMUUYECKHMX IIOKa3aTeIaX B Halllel CTpaHe... IeHbl Ha aKI[uU B
xoue 2000 r. 6bUIM IPUMEPHO B BA pa3a HIDKE, €M B Hadajie» *#%,

Bosmosxknb! ucmopuueckue anarozuu. Kax mucan .M. Jlesun B 1916 1.,
«B 90X rojjax BamoTa Kojebanach. JleHeKHbII pIHOK OLLT B ITOJTHOH 3a-
BHUCUMOCTH OT 3amnajHoil EBponsl. Bech moabem coepmancsa Ha HHOCT-
pannble KantuTansl. Hemyapeno, uro Ilerporpackas 6upska 6buia THXUM
MIO/Ir0JIOCKOM 3aIaJIHOEBPONENCKUX OMP:K, B YaCTHOCTU OEPIMHCKOM, 1
HE UMeJIa CAMOCTOSATEILHOTO 3HAUEHMsI» HHH%,

Kommaecrsennas 3aBUCMMOCTb KOHBIOHKTYPbI BHYTPEHHUX PHIHKOB OT
JAVMHAMMKY MHBECTUIUN HEPE3UIEHTOB Oy/IeT IT0Ka3aHa HIKe B pasj. 1.6.

Paccmompennvie 6 nacmosauem pasdene acummempuu, KaKast B OT/Eb-
HOCTH U BCE BMECTE, popmupyrom 0zpomHulil poiHOUHbIL PUCK, AeHcAUUL HA
poccuiickom poinke uennoix Gymae. OUronoaus, HeGOJIbBIIONH 0OBEM, OTCYT-
CTBHE MaCCOBOTO CIIPOCA U IPEJUIOKEHMS, CBEPXKOHIEHTPAIUHU, TPO3pay-
HOCTb PBIHKA /I IOTOKOB «TOPAYUX>» JICHET, CIIEKYJIATUBHAA OpUEHTa-
1Sl THOCTPAHHBIX UHBECTOPOB, KOTOPBIE JOMUHUPYIOT Ha PhIHKE, 3aBU-
CUMOCTb BHYTPEHHETO PbIHKA OT BHEITHUX PBIHKOB JEIMO3UTAPHBIX Pac-
MHICOK — BCE 3TO CO3JIAET KpaliHe HEeyCTONUMUBYIO, Jaxe B (PU3NUECKOM
CMBICJIE, CUCTEMY, OCHOBY OY€Hb BLICOKOI €€ BOJATHIbHOCTH.

* bapanos A. LleHTp 5KOHOMUYECKOTroO aHanmu3a areHTcTBa MuTepdakc. CoBeTn
qactHOMy unBecropy,/ /Uurepdaxc-Aud, 1997, Ne48.

##  Puuancosas Poccust, 1998, 27 asrycra.

wik Paounkuii E. TlogauMyT 1 (DOHIOBBIN PBIHOK IPOCTEIE penentsl/ /Poccuiic-
kag razeta, 2001, 6 pespansa (www.rg.ru/business/rinky,/236.shtm).

ik Jlepun LU Poct IMetporpasckoii pormoBoi 6up:xu,/ /BaHkoBas sHIKIONE s /
ITox pex. mpod. JLH. fcrnononsckoro. — Kues: M3x-Bo bankosoi dHnukione-
nnu, 1913. C. 233.
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1.6
BHelIH1e GAKTOPEbI, BO3AEMCTBYVIOIIME
HA PBIHOK LIeHHBIX 6yMar

Umo svi6aem Acnoil Houv10 Ayw?

Ymo monxuil naamens 6 meepov pasum?
Kax monnusa 6e3 eposnvix myu
Cmpemumea om 3emau 6 senum?

Kax moxcem 6vimn, umob mepaaviii nap
Cpedu sumvt poaicoanr nosicap?

Muxaun /Iomonocos
Beuepnee pasmviuienue o boscuem seaunecmee
npu caywae Beaurozo ceseproeo cusnus (1743)

ITonpITKM TPOTHO3MPOBATH IMHAMUKY PBIHKA IIEHHBIX OyMar Jjaske B KpaT-
KOCPOYHOM ILJIaHE CBSA3aHBI CO 3HAUMTEIbHBIMU TPyAHOCTAMU. Mccaeno-
BaTeJU MPOrHO3UPOBaIU (puHaHCOBBIN Kpusuc B Poccun B 1998 1., HO
HUKTO HE OKMJIaJI TAKMX MACIITAb0B ITOTEPh, HUKTO HE IPEJICKA3BIBAI
pocT poccutickoit skonomuku B 1999-2000 rr., HUKTO HE OXMAAT CTPE-
MUTEJIBLHOrO B3jieTa 1eH Ha HedTb B 1999-2000 rr. u T.11. «BpIcymaii ana-
JIUTHKA, CJleJIall HA060pOT» — OAUH U3 Hanbosee 3(PPeKTUBHBIX TPUHITU-
OB UHBECTUPOBaHuA. JKU3HDb HENpeIcKadyeMa, OHA IOMAET TEHACHIUN.
Bmecte ¢ Tem psjg pakTOpPOB, BHENTHUX IO OTHOUIEHUIO K POCCUICKOMY
(ponOBOMY PBIHKY, UMEET (PYHAAMEHTAIBHBIN XapaKTep, IPelonpees-
€T €ro KOHBIOHKTYPY Ha JI0JIT0€ BPEMSI.

B pamkax manHOTrOo pasjena 6yayT pacCMOTPEHBI ciejyomue GyHaa-
MeHTaJIbHbIe (PAKTOPBI, BO3/IEHCTBYIONNE HA POCCUNCKUN PHIHOK IIEHHbIX
Gymar:

® BJIUSAHUE JUINTEIbHBIX IUKJIOB, B pPAMKaX KOTOPBIX (PYHKIIMOHUPY-

10T MUPOBbIE (PMHAHCOBBIE PBIHKH,

® BO3JICIiCTBUE IIEH HA HEPTD,

® BJIMAHUE PBIHKOB-IN/IEPOB U B3AUMO3aBUCUMOCTD (POPMUPYIOIUX-

sl PBIHKOB;

® KOHKYPEHIIMS HaIlMOHAJIbHBIX PHIHKOB U YXOJ TOPTOBOM aKTUBHO-

CTH Ha 3anaHble (POH/IOBbIE PHIHKU.
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BosapencTBMe AAUTEABHBIX IIMKAOB
B DKOHOMMKE

MHuorue rosibl BeyTCs AMCKYCCHH 10 IIOBOJY TOTO, KaK U 3a KAKO€ BPeMs
PBIHOK aKIIMA, KaKk 6apoOMeTp, NPEICKA3bIBAET a[€HUE IIPOU3BOICTBA,
JOXO0/I0OB MM, HA0O0POT, 9KOHOMUYECKUH POCT B MaKpPOIKOHOMUKeE. B
HACTOSIIEM UCCIEJOBAHUHM HAC UHTEPECYeT OOPATHBIN BOIPOC: KAKOBO
BJIMSTHUE JUINTEIbHBIX ¥ KOPOTKHX IIMKJIOB, IIEPEKUBAEMbBIX SKOHOMUKOM,
Ha (POHAOBBII PBIHOK*? JIeHICTBUTEJIBHO JIU U B JOJTOCPOYHOM, U B KpaT-
KOCPOYHOM IIJIaHAaX IOJIOKUTEIbHAS JUHAMUKA (KaK 1, BOOOIIE, TO3UTHB-
HOE Pa3BUTHE) PHIHKOB IIEHHBIX OyMar HEBO3MOXHBI BHE PACTYIIEH KO-
HOMUKH?

IIpeameT quckyccnii, HECMOTPS Ha KaKyIIyIOCS O4E€BUHOCTD OTBETOB,
BBITEKAIOINX 13 OOIIEro MOPsAKA BEIIEH, He TaK YK IIPOCT, €CJIU BCIIOM-
HUTD PAlIOPTHI 00 yCIeXax B Pa3BUTUM PBIHKOB II€HHBIX OyMar (mpesxje
BCero, emerging markets — opmupyrowuxca psinkos), KOTOPHIMU IECTPETN
¢uHaHCOBAA (B TOM YMCJIE POCCHIICKAs) IPECCA U OTYETHI MEKAYHAPO/I-
HBIX U IPaBUTEIbCTBEHHBIX (B TOM YMCJIE POCCUHCKNX) OPTaHU3aNi B
koHI1e 80-90-x rogoB**.

[1aBHBIN AKIIEHT Jie1aJIC Ha poau PuHancoozo cexmopa, B TOM 4KCIIe
PBIHKOB II€HHBIX OyMar, B 9)KOHOMUYECKOM Pa3BUTUH (YTO BEPHO, HO He-
JOCTAaTOYHO). B caMoM (pMHAHCOBOM MBIIUIEHUH yTBEPKIATOCh ONIyIIe-
HUE OIIePEKAIOIIEro, CTPEMUTEILHOTO PAa3BUTHS (PUHAHCOBBIX PBIHKOB,
MOATAJIKUBAIOEro pocT npousso/cTsa. [lo pacueram b.b. Py6riosa, nmo-
Kazarenb «Kamuranmusanus MEpoOBOTO pbIHKA aknuii/muposoil BBIT»
n3menumcs ¢ 1980 mo 1998 rr. ¢ 23 no 91%***. 1 B To e camoe BpeMs B
XO34HCTBAX NH/IyCTPUAIbHBIX U PA3BUBAIONTUXCH CTPAH MEJIEHHO T'OTO-

*  JlapHENIITE OIeHKN OCHOBBIBAIOTCS Ha JaHHBIX cepBepa «Global Financial Data»
(http:/ /www.globalfindata.com) B FIHTepHETE, KOTOPBII COXEPIKUT JUINHHBIC
(32 HECKOJIBKO CTOJIETHII ) BpeMEHHBIE PsA/IbI PUHAHCOBBIX ITOKA3aTeJIEH IT0 KPyI-
HEWIMUM cTpaHaM (KOHBIOHKTYpPa (POHIOBBIX PBIHKOB, MHQIIANNS, BATIOTHBIC
KypCBI ¥ T.JI.), 3aUMCTBOBAHHBIE 13 O(PUITMATBHBIX MyOINKAIII 1 aKaJeMIJec-
KMX UCTOYHUKOB. J{ns anammsa 3a 1800-1949 rr. ncnonb3yioTcs: Tekymue, He-
Jie(pIMpOBAHHBIE IIEHBI AKINI Ha phIHKaxX Bemmko6puranun, lepmanmm, CIIA.
Hccnenosanne Tenpennuii 8 1899-1995 rr. ocHoBbIBaeTcs Ha 1eIMPOBaHHDLIX
ABTOPOM Ps/ax JUHAMUKI IICH HA PBIHKAX aKIMi 15 pasBUTHIX cTpaH.

#% Cwm., mannpuMmep, Levine R., Loyaza N., Beck T. Financial Intermediation and
Growth: Causality and Causes. — Wash.: World Bank, Policy Research Working
Paper 2059, 1999. 22 p.

##% B, Pyorios B kaure «Muposble (POHJIOBBIE PHIHKI: COBPEMEHHOE COCTOSIHUE U 3a-
KOHOMEPHOCTH pa3BuTus» (Prunancosas akajgemus npu Ilpasurenscrse PO,
2000. C. 30) ormeuaeT, uTo mokazaTessb « Kannrammsanys peiaka akiuii / BBIT»,
n3menmIcs ¢ 1975 mo 1998 rr.: mo CIHA — ¢ 48 o 152%, o Besmko6puranum —
¢ 37 10 170%, o @pannmun — ¢ 10 1o 69%, no Anonnn — ¢ 28 no 66 %, o Iepma-
Hun —c 12 10 51%.



1.6. Buewnue gpaxmoput, 6030eticmeyiouiue na poirox uenivix 6ymaz

BIICS OU4€PEAHON 9KOHOMUYECKU IOBOPOT, IPUBE/IINIHI K (DPMHAHCOBBIM
KkpusucaM KoHra 90-x rogos.

B 1995-1997 rr., B meproj mpofonKeHUsI 9KOHOMIYECKOTO KpU3nca
B Poccuu u ofHOBpeMeHHO Gyma Ha pbIHKE POCCHICKUX IIEHHBIX OyMar,
3TOT PBIHOK HEOJHOKPATHO OOBABIISICA «JIYYIIUM B MHPE IIO UTOTAM
rojia», «Hanbosiee 6bICTPO PACTYIUM», «OUE€Hb IE€PCIEKTUBHBIM», XOTS
9KOHOMHYECKast 0OCTAaHOBKA B CTPaHe ObUIA KPAHE TSXKEIOH, TPUOBLIN 1
nuBecturmy nagam. Kak crexcrsue, B koHue 1997 — cepenune 1998 rr.
CHEKYJIATUBHBIN OyM 3aKOHUYMJICSI KPAXOM PBIHKA, KOTOPBIA OKa3a/ICs Ts-
JKeJee 1 TPOoIoJKUTeNbHee POHTOBBIX KPU3NCOB B TEX CTPAHAX, B KOTO-
pbix kpusucel 1997-1998 rr. npoucxogmim Ha (pOHE PasBUTHS SKOHOMU-
kn. (ITprmeps! mybuKamuii 1 ONTUMUCTHYECKUX OKHIAHUH, KOTOPBIMUI
6bl1a TOTHA (PMHAHCOBAS IPecca, IPUBEAEHBI B pas3a. 1.3.)

B 5TOI1 CBA3M BO3HMKAET BOIIPOC, HE TOJBKO TEOPETHYECKHUI, HO U
UMEIOIUI IpAMOe OTHOIIEHUE K OyyleMy poCCUHCKOro (poHAI0BOTO
PBIHKA — O BIMSHUM JIOJITO- U KPATKOCPOYHBIX 9KOHOMUYECKUX IIUKJIOB
Ha JIBVDKEHNE PBIHKOB IIEHHBIX OyMar. Ml cOOTBETCTBEHHO, O TOM MOJIUTH-
Ke, KOTOPOH JIOKHO MPUJEPKUBATLCA POCCUICKOE TOCYIApCTBO JUIs
TOTO, 9YTOOBI B UHCJIE APYTUX SIKOHOMUYECKUX IIeJI€H COJeHiCTBOBATH BOC-
CTAHOBJIEHUIO OTEUYECTBEHHOI'O PBIHKA II€HHBIX OyMar.

Bex XIX. CpaBHeHNE KOHJIPATHEBCKUX BOJIH, JATUPOBKA KOTOPLIX B
XIX B. ABIA€TCA NPU3HAHHON, C KOHBIOHKTYPOI PBIHKOB II€HHBIX Oymar
Jaet ciaenyromee. B cepenune 40-x rogos u 8 Hauane 90-x rogos XIX B., Ha
KOTOpbI€, IO TPAUIIMOHHO OIleHKE, IPUXOAATCA MUHUMYMBI IEPBOM 1
BTOPOU KOHAPAThEBCKUX BOJH, peIHKU akiuii CIIA u Bernko6puranun
HCIIBITBIBAIH C€pPbe3HbIe oTpscenus (Tadi. 1.66). boree Tounoe uccie-
JOBaHUE TPeOyeT Cepbe3HOT0 aHAIN3A.

Tabauia 1.66

IMapeHMsT PBIHKOB LIEHHBIX 6yMAr ¥ MMHMMYMbI KOHAPATHEEBCKMX BOAH
B XIX B.*

oAbl AuHamuKa gedbnupoBaHHbIX LEH Ha aKUuu
CLUA Bennko6putaHus

1842 Ha 48% HuKe makcumyma Ha 64% Huke makcumyma
1800-1842 rr., LOCTUTHYTOrO 1800-1842 rr., LOCTUTHYTOr0
B1835T. B1824r.

1890 — Ha 29% HunKe makcmyMa Ha 24% HunKe makcumyMa

Bennko6pu- 1840-1894 rr., AOCTUTHYTOrO 1840-1890 rr., AOCTUTHYTOrO

TaHus, B1881r. B 1873 T.

1894 — CLUA

* OueHKa No AaHHbIM ANUMHHbBIX BPEMEHHbIX PSA0B, 0Ny6/IMKOBaHHbLIM B IHTEpHETe Ha cepBepe

Global Financial Data (www.globalfindata.com).
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bosee Tounas naenTrduKanus ABMKEHNS PIHKOB aKIUI ¢ BOJTHAMH
H. Konpparbepa nmu C. Kysnena (18-1eTHne kosebanus) TpedyeT Jomo-
HUTEIbHBIX UCCIEe0BaHNI. BMecTe ¢ TeM nMeronuecs B HalleM pacmo-
PAKEHUM Cepuu IoKasaTejell M X rpaudeckoe mpeacTaBaeHne (CM.
puc. 1.3 1 1.4) naroT BO3BMOXHOCTbD HOJIOKUTEIHLHO OTBETUTD HA BOIIPOC O
HAJIMYUU JUINTEIbHBIX IUKJIOB Ha PBIHKE II€HHbIX Oymar. M xone6anus
poiaka akruii CIIA B 1800-1949 rr., m suHaMuKa pbIHKA akuii Beamko6-
PUTAHUU B TOM K€ IIEPUOJIE YKA3bIBAIOT HA JJIMHHbIE BOJIHBI, KOTOpPbIE
MOTYT OBITb MHTEPIPETUPOBAHBI B COOTBETCTBUU C dTAIlaMH 9KOHOMMU-
YECKOTO PAa3BUTHSA TOU WM MHOM CTPAHBL.

«ITnockne» Bonuel nepsoit nososunbl XIX B. B CIIA (puc. 1.3) coor-
BETCTBYIOT 60JIe€ 3aMeJVIEHHOMY 9KOHOMUYECKOMY PAa3BUTHIO CTPAHBI,
XapakTEePHOMY JUIg 3TOro nepuoja. Ha mepuon rpak1aHCKoOi BOMHBI
60-x rogoB XIX B. IpUXOAUTCSI PE3KUH CIIaZ B JUMHAMUKE PbIHKA aKITUU
(1857-1861 rr. — MUHHUMATbHBIE 3HAYECHUSI, OTHOCSIUECS K IEPUOJY
1800-1949 rr.). OTan 66ICTPOro SKOHOMUYECKOTO POCTA, HAYABITUHICS
B s3xoHOMuke CIIA c 60-x rogos XIX B., OHTHO3HAYHO COOTBETCTBYET
OBICTPOMY POCTY PhIHKA aKITUH, KOTOPBIA MPUOCTAHOBUJICA B CIOKHBIE
90-e roapr XIX B.

Omnepesxkaroniee MHyCTpUalIbHOE passuTne Bemkodpuranun, nepseH-
CTBO B COBEPUIEHUH IIPOMBIIUIEHHON PEBOJIIOIUH IIPOSIBIIOCEH B IBYX SIPKO
BbIPAKEHHBIX JUIMTEIbHBIX BOJTHAX B KOHBIOHKTYPE PhIHKA aKIUIA, BOSHUK-
mux B Teuenue XIX B. (puc. 1.4) 1 COOTBETCTBYIOIX JIBYM BOJTHAM HHJTyC-
TPUAIN3ALUM, IPUXOJAIUMCA Ha IIEPBYIO U BTOPYIO 1ojosuHy XIX B.

Jran 6bICTPOH MHAYCTPUAIUZAINH U BLICOKOI'O 9KOHOMUYECKOTO PO-
cra lepmannu, Hagasmuiics ¢ 70-x rogos XIX B., Ha pbIHKe aKIUii (rpa-
(puk HEe TPUBOAUTCS) MPOSABUIICA B POCTE UX CTOMMOCTHU Ha KoHer| 1900 1.
Ha 64% B cpaBuennu ¢ 1869 r. (Ha koner; 1911 r. —ua 93%).

A aunnsie yuravt 6 sxonomuxe u unancogvie pornxu 6 XX 6. AHaIN3 NUK-
JUYHOCTUA 3KOHOMHK KPYIHEHIHUX CTPaH KaK (PYHJaMeHTAJIbHOTO
(pakTOopa aBIIKEHMNs PBIHKOB aknuii B nociaexanue 100 seT npusejieH B
Ta61. 1.67. CHHXpOHHOCTH KOJI€6GAHMIT PHIHKOB I[€HHBIX OyMar, BOJIHOBOM
XapaKTep UX KOHBIOHKTYPbI M HAIMYUE JUIMHHBIX IIUKIOB B (POHIOBOM
cepe, )KecTKas 00yCTOBIEHHOCTD ABUKEHNUS PBIHKOB IEHHBIX OyMar K-
JJaMH, B paMKaX KOTOPBIX — 1 B TECHENIIEH B3aUMOCBA3U — PA3BUBAIOTCS
PBIHOYHBIE SKOHOMMKH, IOCTENEHHOE YCUJIEHHE UX B3aUMO3aBUCHUMOC-
TH (V106AIN3aIMs PHIHKOB) — BCE 3TH SIBJEHHS XOPOIIO IPOCIEKUBAIOT-
cs1 ¢ koHIa 90-X roJoB IPONUIOro BEKa HA IPUMepe KPYIHEHIMUX NHy-
CTPUAILHBIX CTPAH.

Ta61. 1.67 copepxut pednpoBaHHbIe JAHHBIE 10 CTPAHAM, HHMOP-
MaIus 110 KOTopbIM coopana B MIurepuere Ha cepsepe Global Financial
Data maunnas ¢ 1899-1919 rr. (www.globalfindata.com). IlseTom BbIze-
JIEHDI KBA/IPAaHTbI, OTPaKAIONUe JMHAMUKY PbIHKA aKIIUI, COBIIAJAIONTYIO
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Pucynox 1.3

JAN1HHbIE BOJIHbI HA pbiHKe aKkuyuu CLUA B 1800-1949 rr.

1800
1600
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800 T
600 T
400 T
200 T

11676T-008T €
VITID uunxe exHiad edALHHOI9HOY

6v6T-v761T
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68877881
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G98T-0981

€98T-8v81

Tv8T-9€81

6¢8T-7¢81

LT8T-C18T

G08T-008T

LectnnetHme nepmnoabl 1800-1949 rr.

PucyHok 1.4

[ANUHHbIE BOJIHbI HA pPbiHKEe aKuuih Benuko6putaHuu B 1800-1949 rr.

6000

11 66T —008T € MMHeLMdgoXuLag
yuHe exHI9d edALHHOI9HOY

6617767
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G¢61-0¢617
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LLlectnneTtHne nepuoabl 1800-1949 rr.
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¢ tuHaMuKoi pbiHKa aknuii CIIIA. Ta6iuna ocHoBaHa Ha geINPOBAH-
HBIX (CKOPPEKTHUPOBAHHBIX 110 YPOBHIO MHQJISALNNH) ITOKa3aTesax ((on-
JOBBIX MHACKCAX) JUHAMHUKHI PBIHKOB AKIIUIT UHJYCTPUAIbHBIX CTPAH C
PBIHOYHON 3KOHOMUKOH 3a 1899-1995 rr. (Ha xoner roxa). CooTseT-
CTBEHHO, KOPPEKTHPOBKA 10 YPOBHIO HHQIIAINU Ja€T BOZMOKHOCTD AHA-
JII/I3I/IpOBaTb COHOCTaBI/IMyIO, <<I/ICTI/IHHYIO>> Z[I/IHaMI/IKy CpOH,Z[OBbIX NHJICK-
COB (BBICOKAS MHQJIANMS «3ABBIIIAET» POCT KyPCOB aKIIUI M, HA060POT,
«3aHMXKAET» peabHbIE pa3MePbl NaJACHU UX KYPCOB; COOTBETCTBEHHO,
Aedasanus «3aHuKaeT» POCT KYPCOB aKITUN U «3aBBIIIAET> BEJTUUNHY UX
MaJICHUS ).

drta TabauIa JeMOHCTPUPYET TECHYIO CBA3b M OOYCIOBJIEHHOCTD JIU-
HaMUWKHN (bOH,Z[OBbIX prHKOB C JJINTEJIBbHbBIMU BOJTHAMH B 9KOHOMUKE, BO3-
HUKaBIIUMU B XX B.

e Ilepsas 6oana — HabmogaeMbiil ¢ koHna XIX B. (mpuMepHo ¢ ce-
peanHbl 90-X ro0oB) 9KOHOMUYECKUN MTOBEM, ITPO/IOJIKaBITHH-
ca 1o 1914-1916 rr., cMeHUBIIUIICS ITOCJIEBOEHHBIM CIIaJlOM B
1917-1921 rr. Pomku axyuii nogmopsiu 9mo 60.11oo0pasmnoe deu-
Jicenue: 2/3 HaOIIOTAEMBIX PBIHKOB aKI[UI MCIBITBIBAIN POCT B
nepuox nogbeMa u 100% pbIHKOB HAXOAMJINCH B [TAJI€HUH B I10C-
JIEBOCHHBINA IIEPUOL.

® Bmopas éoana — sxoHOMHYECcKUU nogbeM 20-X TOLOB € MOCIEAYIO-
M KpusnucoM 30-X rofoB, BOEHHOM 9KOHOMHUKON U IOCJIE€BOEH-
HBIM c1aoM 40-X ro10B. Peiniu axuuil 61H06s nosmopu.iu 60.11oobpas-
Hoe deudiceHue: 2/3 PPIHKOB AKIUI MMEJIN IOBBINIATEIbHYIO KOHD-
IOHKTYPY B epuoj, pocta u 87% pbIHKOB UMeIN OTPULATEIbHYIO
,Z(I/IHaMI/IKy HpI/I HUCXOAAIEM JABMKCHNN 39KOHOMUKU.

e Tpemwa 60na —pOCT UHJYCTPUATBHBIX 5KOHOMHK B 50-60-e IT. € oc-
JIeIyIOIINIMU SKOHOMHYECKUMHU TPYAHOCTIME 70-X ro10B. Poinxu ax-
uuii 6 ceoem dsuscenuu nocaedosanu 3a 60anou: 94% Had1I0aEMBIX
PBIHKOB aknuii ucnsiTagu poct B 50-e roapt u 60% peIHKOB — B
60-e roapl pu TOM, uTO 94% PLIHKOB aKIUIl XapaKTEPU30BATHCh
najgeHeM B 70-¢ TOAbL.

e Yemeepmas (He3aKOHUEHHAS?) 60.1HA — TIOBBIIIATEIHHOE SKOHOMU-
yeckoe apuxeHne B 80-e — no cepeaunnl 90-X roJ0B, CMEHUBIIEECS
Kkpusucamu koHna 90-x rozos (IIpoieHHAs I HPUOIDKAIOMAs-
€1 TOYKA IOBOPOTA?). PBIHKM aKkIuii TakKe J€EMOHCTPUPOBAIH BOJI-
HOBOeE JBIDKeHne: K cepepnne 90-x rogoB 66 % Hab110aeMbIX PBIH-
KOB aKITUH HAXO/UJINCh HA MOAbEME BCJIE 3 POCTOM JIEKAITUX B
HX OCHOBE 9KOHOMUK.

Takum o6pasom, Tabu. 1.67 nemoHcTpupyer:
® HaIMYHUe JUIMHHBIX (B HECKOJIBKO JAECATUICTUI) BOJH B JMHAMUKE
PBIHKOB IJCHHBIX OyMar;
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CUJIbHYIO O6YCJIOB]I€HHOCTI) JJIMHHBIX NNKJIOB B IBMKCHN PbIHKOB
IIE€HHBIX 6YMaI‘ JAJIUTEIbHBIMU (B HECKOJIBKO ,ZLCCHTI/IIICTI/II‘/JI) BOJIHA-
MU, B PpaMKaX KOTOPbIX PA3BUBAIOTCS PhIHOYHbIC 9KOHOMUKU;

BBICOKYIO CTEIIEHb CMHXPOHHOCTH KOJIEGAaHUI PHIHKOB IIE€HHBIX OY-
Mar pasJIMYHbIX CTPaH, YCWICHNE B3aMO3aBUCUMOCTH (I1o6aiu-
3aIMI0) PBIHKOB B TedyeHue nocaeaaux 100 ger. B 1899-1949 rr.
PBIHKH COBEPLIAIN CUHXPOHHBIE Kosebanus B 76% u3 59 Habo-
JIeHNH (B KaueCTBE OCHOBBI JUII CPABHEHUS PBIHKOB OBbLI BLIOPAH
poiHoOK akruii CIIA, HabmoeHns oxBaTeiBaloT 15 cTpan Ha b jar,
npu 3ToM B 16 caydasx ganHbie oTcyTcTBOBaIM). CUXPOHHOCTD
Koe6aHuil peIHKOB akIuii B 1949-1995 rr. xapakrepusyercs Tewm,
uato B 83% u3 75 Habmoxennit (15 cTpaH Ha ISITh AAT) JBIDKCHUE
PBIHKOB MMEJIO OJJUHAKOBOE (COBMECTHBIN POCT MM COBMECTHOE
[aJeHIE) HAIIPaBJICHIE;

BO3MOKHOCTB TOTO, UTO B IepBOM jlecsiTuneTnn XXI B. ocymecTBuT-
sl MACIITAaOHOE MOHMKATEIbHOE JIBI)KEHIE 9KOHOMUK U, KaK CJIeI-
CTBUE, PBIHKOB IIEHHBIX OyMar (3aBepIIeHNe YeTBEPTOM BOJHBI),
KOTOpOE 3aTPOHET OCHOBHYIO YaCTh UHYCTPUAJIBLHOTO MUpa*.

Taxum 06pa3oM, JaHHBIE TOKA3bIBAIOT, YTO B JIOJITOCPOYHOM IJIAHE
MOJIOKUTENbHAS JUHAMUKA (KaK M, BOOOIE, MO3UTHUBHOE Pa3BUTHE)
PBIHKOB IIEHHBIX OyMar HEBO3MOXKHA BHE pacTymieil skoHoMUKH. J(u-
HaMMKa (DOHAOBBIX PLIHKOB IIPOM3BO/HA OT JOJTOCPOYHBIX 9KOHOMU-

YECKUX ITUKJIOB.

Caedemeus 0aa Poccuu, BbITEKAOUE U3 AHAIN3A:

C BBICOKOM CTENEHBIO BEPOSITHOCTH JIBM)KEHHE PBIHKA IIEHHBIX OY-
Mmar B Poccuu (1 poccuiickoil 5KOHOMUKH B II€JIOM, B TOU Mepe, B
KAaKOH Ha Hee He BO3JIeHICTBYIOT BHyTPpEHHUE (PaKTOPHI) Oy/eT om-
PeAEIATHCS JUINTETbHBIMU SKOHOMUYECKIMU BOJTHAMU, B KOTOPBIX
CymeCTBYIOT MUPOBBbIE€ PbIHKHM IEHHDbIX 6yMar 1 KOTOPbIE OTpPaXKa-
IOT JUIMHHBIE BOJTHBI B Pa3BUTUN MUPOBOI 9KOHOMUKH;

B 3TOH CBA3M BKHEHIIEe 3HAUEHNE UMEET TO, YTO TEKyIIasl JUINH-
Has BOJIHA, B TOM COCTOSHUU, B KAKOM OHA IOJONLIA K KOHITY
90-X ro0B, 110 OIleHKE, MOKET B OJIMKaAMIIEe JEeCIATUIETUE UMETH
MOHIDKAIOIMMUICS CKIOH (OTpHUIaTeIbHas (PMHAHCOBAS U 9KOHOMU-
yecKas JMHAMHKA), YTO CO3/[acT PyHTaMEHTATbHBIN BHEITHUN (ak-
TOP, HOCTOSIHHO, HETaTUBHO U C OIIPEAEISAIONIEH CUION BO3/ICHICTBY-
IOIUI Ha COCTOSTHUE POCCUICKOTO PbIHKA IEHHBIX OyMar (Harpu-
Mep, 9epe3 IPUTOK BHEITHUX MHBECTHUITUI).

*  Brepsble 3TOT IPOrHO3 JaH aBTOPOM B KH.: Mupkun . Byxymue 10 net: akono-
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Kopomxue sxonomuueckue yuxast. He MeHee xecTko, 4eM B JUINTENb-
HBIX I[UKJIAX, 3aBUCUMOCTb PBIHKA aKIIMI OT IMKJIMYECKOTO Pa3BUTHS HKO-
HOMUKH IPOABIAETCA IPU TEKYITUX U3MEHEHNAX 9KOHOMUIECKON KOHD-
IOHKTYPBI (KOTOPBIE€ HAKJIQ[LIBAIOTCS HA JUINTEIbHBIE ITUKIIBI). [Iprmepnr
TAKOM 3aBUCUMOCTH JaeT peIHOK akiuil CIIA (ta6u. 1.68).

Tabauiia 1.68

B3amMMOCBS3b KOPOTKMX SKOHOMMUECKMX LIMKAOB M COCTOSIHMUST PHIHKA
LIeHHBIX 6yMmar

KpusucHblie nepuoabl CocTosiHue pblHKa LieHHbIx 6ymar (PLIB)
1929-1941 rr. — Benukas lenpeccus M3 12 net — nageHune PLB

U UMKInM4yeckue konebaHusa 30-x rogos B TeyeHue 9 net

1946 r. — nageHne Npon3BOACTBaA, KOHBepcusa 1946 r. — nageHune PLIB

1953 . — nageHue NpoM3BoOaACTBa 1953 r. — naageHue PLUB

1974-1975 rr. — nageHne Npon3BOACTBa, 1973-1974 rr. — nagexve PLB
HedTAHOM WOK

1980 r. — nageHue Npo1M3BOACTBA, 1981 r. — nageHue PLUB
1981 r. — BOCCTaHOBNAEHWE

1983-1990 rr. — BOCEMb NET 1982-1989 rr. — BoceMb NeT
3KOHOMMYECKOro pocTa pocta PLUB

1990 r. — peLeccus, 1990 r. — naaeHue PLIB
1991 r. — nageHne Npor3BOACTBA

1993 r. — 3amea/ieHre TEMMOB PocTa B UH- 1993 r. — nageHue PLB

AYyCTpUasbHbIX CTPaHax, NageHne npon3BoACTBa

Ienb! HAO HePTH U AKLINUA

Crayo o6muM MECTOM OTMEYaTh 3aBUCUMOCTDb POCCHICKOIN 9KOHOMUKH
1 (PMHAHCOBOTO PBIHKA CTPAHBI OT IIeH Ha HePTh. B MaccoBOM 3KOHOMMU-
YECKOM CO3HAHMH YTBEPAUIOCH YOEXKEHNE, UTO PE3KOe IaleHUE IIeH Ha
He(Tb NMPUBEJET K COKPAIIEHUIO J€HEXHBIX TOTOKOB, IMTOCTYNAIOIUX B
CTPaHy, K YXYAIMICHUIO (PUHAHCOBBIX PE3YIBTATOB JIEATEIbHOCTH TOILINB-
HO-9HEPreTUYECKOTO KOMILIEKCA, COCTABJISIONErO0 OCHOBY POCCUICKOI
9KOHOMMKH U POCTA IOXO/I0B HacesieHus. M, kak cieacTBue, CTaHET IpU-
YUHOI HOBOTO (PMHAHCOBOTO KPHU3UCA.

Mexy TeM, 3TOT TE3UC IUIOXO MOATBEPXKIEH KOJTMYECTBEHHBIM aHa-
mu3oM. JleficTBUTETbHO JIU CYIEeCTBYET KeCTKasg KOJUIeCTBEHHAs 3aBU-
CHMOCTD MEX/Ty IIeHaMU Ha He(PTh ¥ CTOUMOCTBIO POCCUICKHX (PUHAHCO-
BbIX aKTUBOB? Kakum Oyzner poccuiickoe puHaHcoBoe Gyayiee, NCXOAs
13 IPOrHO3UPYEMOM JMHAMUKY I[€H Ha He(PTh?

Buicoxas eonamunsnocms uen na wehme. VlcTopus neHb! Ha HepTh — IpH-
Mep Ype3MePHO BBICOKOI U IIOCTOSTHHOM 110 XapaKTePy BOJATUIBHOCTHU B
tedenue nocaeannx 30 net. Haxoxasce B dexaope 1970 e. na yposue 1.8 doan.
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3a Gappesb®, oHa BeIpocia 10 12.8 doan. 3a 6appeis 6 dexabpe 1974 2. n
39.0 doan. 3a 6appen B hespane 1981 2. 3aTem nocie0Ban IyOOKUH criaj| B
neHe Ha HepThb 110 ypoBHs 10.9 doan. 3a 6appes B utone 1986 2., cMeHUBIIII-
Cs1 HOBBIM ITOJTbEMOM JIO YPOBHS 32.9 doan. 32 Gappesb B okmadpe 1990 e.

B 1991-1993 rr. nena Ha He(pTh cHOBA CHU3UIACH 10 12.5 do.aa. 32 Gap-
peib B dexabpe 1993 e., 3arem nocruria 23.2 doaa. 3a 6appess B dexabpe
1996 2., BHOBB IUIABHO CHU3MIACH 10 9.4 don. 3a 6appesb B dexabpe 1998 e.
C TeM, 4TOOBI 3a roJ| BeIpacTH B 2.6 pasa, 6yayun 3a(pMKCUPOBAHHOI B de-
xaope 1999 2. na yposHe, npepbinraonem 24 doar. 3a 6appennb. B neppoii
nososuHe 2000 r. neHa Ha HePTH MPOJIOJKIIIA CBOX ITOHEM.

Iena na za3 paxmuuecku nosmopsem dsudxcenue uenst vepmu. 11 et oc-
HOBAHMH IIPEAIOIAraTh, YTO B OyyIIIEM BOJATHIHHOCTD TOITUBHBIX PHIH-
KOB CHU3UTCA.

I]envt Ha Hedhmb u Mupossie hondosole poiniu. AHAIN3 JIMHHBIX BPEMEH-
HBIX PS/IOB IO MUPOBBIM IIeHAM Ha HE(PTD M aKIIMH OOBIYHO HE OOHAPYKU-
BAET X HENIOCPEACTBEHHOI cBa3N. Tak, KoapunueHT Kopperarnum Mex-
Ay neHamu Ha umnoprtupyemyio HedTb B CIIIA u ¢poHg0BBIM MHAEKCOM
S&P 500, xapakrepusyomum AnHaAMUKY (ongoBoro peraka CHIA**, 3a
1970-1999 rr. pasen Bcero mmb 0.020. /IBrkeHne (pOHZOBOrO pPhIHKA
CHIA siBisieTCs JOMUHAHTOM JUIS IPYTUX PBIHKOB IIEHHBIX OyMar, 1, COOT-
BETCTBEHHO, CJA00€ BIUSHUE IIEH HA He(pTh — ob1Iee sIBJICHUE, IPEXKAe
BCETO /I (DOHJOBBIX PBIHKOB MHYCTPUAILHBIX CTPAH.

Bmecre ¢ TeM Tak MPOUCXOJNT JIUIIb B CIOKOIHBIE BpeMeHa. Kpusn-
CBbI ¥ IOJIUTUYECKUE TIOTPSACEHUS B HE(PTELOOBIBAIONUX CTPAHAX IPUBO-
JAT K POCTY II€H Ha He(pTh 1 06BajIaM Ha PbIHKAX aKIU. JxcmpemansHole
uensL Ha Hedhms, HAPSTY C TOJIUTUYECKIMUA PUCKAMU, OOHAPYKUBAIOT CE0s1
KaK (yndamenmanshoie haxmopol, TOHMKAIOINE KYPCOBYIO CTOUMOCTD aAK-
TUBOB HA MUPOBBIX (DMHAHCOBBIX PBIHKAX (Tads. 1.69).

Jra TabanIA COAEPKUT JAHHDIE 32 IEPUO/bI HANOOIBITNX CKAYKOB 1
AKCTPEMAIBHO BBICOKHUX IieH Ha HedThb B 1970-1999 rr. Ecu yuects, uro
u3 30 paccmampusaemwvix snavenuii S&P 500 (1970-1999 rr.) TonpKO B wec-
Mu cAywaax ero 3HaYEHUs Ha KOHEI] TEKYIIEro roja ObLIM HIDKE YPOBHS
[IPEALIECTBYIOIErO rojia, TO TeM BaXKHEE, UTO B uemsipex 13 Hux (1973,
1974, 1981 u 1990 rr.), o Bceit BUAMMOCTH, 3TO ObLIO C8A3AHO €O 83pble-
HOLM POCIOM UeH Ha poinKe Hemu.

L enst na nedhmo u popmupyroutuecs poiniu cmpam, sxcnopmupyrousux Helme.
KaxeTcs tormaasiv, 9To popmMupyommecs (poHI0BbIE PHIHKH (€merging

*  3pech u ganee UCHoab3yloTcd Tekymue (Hepedmuposannbie) rennr Official Price
of Saudi Light 3a 1970-1974 rr., Refiner Acquisition Cost of Imported Crude
Oil 3a 1970-1999 rr. (B gosrapax), onyGJIUKOBAHHbBIE Energy Information
Administration, United States Ha opunmaTbHOM calite www.eia.doe.gov B TOK-
aage World Oil Market and Oil Price Chronologies: 1970-1999.

**  BpemeHHoil psi 3Hadennii Standard & Poor’s 500 3a 1979-1999 rr. ony6iinkosan
Ha caiite www.globalfindata.com.
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B3amumMocBasb 1IeH HA HEPTH U AMHAMMUKA PEIHKOB AKLIUA

(70—90-e ropw1)*

Mepuroabl aKCTpeManbHOro pocta LeH Ha HedTb U cnagoB Ha GOHAOBOM PbIHKE

Apabo-u3paunnbcKas BonHa Pesontouns B Mpaxe (1979), WHTepBeHuMa Mpaka B KyBenT
(oKTA6pb 1973), ambapro MpaHO-MpaKCcKas BOMHa (1990), mexxagyHapoaHas
apabCKUX CTpaH Ha noctaBkn  |(oceHb 1980 — 1984) BOEHHas onepauus npoTms
HedTv B CLUA (oKTa6pb 1973 — Mpaka (1990-1991)
MapTt 1974)
foapl LleHbl S&P 500 |loabl LleHbl S&P 500 | loabl LleHbl S&P 500
Ha HedTb  (Ha Ko- Ha HedTb  (Ha KoHeL, Ha HedTb  (Ha KoHel,
(Ha KoHel, Hel, (Ha KoHel, roga), % (Ha KoHew, roaa), %
roga), % roga), % roga), % roga), %
1972 100 100 1978 100 100 1989 100 100
1973 209 83 1979 194 112 1990 127 93
1974 454 58 1980 238 141 1991 86 118
1975 597 76 1981 241 128
1982 220 146
* C oKpyrneH1eMm Ao Lenbix yucen.

markets) cTpaH, 3KCHOPTUPYIOIMNX HEPTD, JOLKHBI B MHOTOKPATHO 60JIb-
IIEH CTENEeHU, YE€M OCTAILHON MU, 3aBUCETD OT IEHOBOI KOHBIOHKTYPbI
Ha He(PTh — UCHIBITLIBATD IIO/EM ITPU POCTE I1eH Ha He(PTh (POCT 9KCIIOPT-
HOMU BBIPYUKH, yJIydlieHne (PUHAHCOBOTO COCTOSIHUS XO34HCTBA, 03/[0POB-
JieHre OIoJKEeTa, YBEJIMUYEHIE HHBECTHUIINI, POCT BHYTPEHHETO CIIPOCa HA
OTEYECTBEHHBIC IICHHBIC OyMard, paclIMPEeHUEe MHOCTPAHHBIX YUaCTHU
u T.1.). 1 Hao60poT, CHIKEHNE IIeH Ha HePTh JOKHO YXYAIIATh COCTOS-
HUe (POPMUPYIONUXCS PBIHKOB CTPaH — SKCIIOPTEPOB HEPTU.

Tema HY)XIa€eTcsI B peNPe3eHTATUBHOM HUCCIEJOBAHNUMY, XOTS, HAIIPUMED,
JaHHbIe 110 Benecyane (e s naet npumepHo 80% 3KCIIOPTHBIX JOXOJ0B, OTHY
1/3 BBII)* nokaspisaior B 90X rogax meckyto 3asucumocms ounamuxu poinka
axyuil om yen Ha nemo, C Aazom (OTCTABAHUEM IICH HA aKIUM) IIPUMEPHO 6
00un 200 (tabi. 1.70). Koapuuuenm xoppeasyuu Mexay nieHamul Ha HepTb 1
AKIUY C JIArOM B OivH 1o/ coctasisieT 0.859 (0ueHb BbICOKOE 3HAYEHUE ).

Ienvt na nedpme u pondossiii poinox Poccuu. I1o pazmranHbIM orieHKaM, 0044
Hepmu, nedpmenpodykmos u 2asa (TOBAPOB CO CXOAHOM IIEHOBOI JAMHAMUKOH )
B 3kcropte n3 Poccun cocrasisuia B xoure 90-x rojos oxoao 40%, B Tom
qrcie ceipoit Hedr — 15-17% (BbIBO3UTCS 0KOI0 60% HOGBIBAEMOL Heghmu).
Jlos mocTyruieHui B KOHCOMMMPOBaHHbIH 610pKeT Poccrm, hopymmpyembx
3KCIOPTOM rasa u Heptu, — oko.10 30%**. CoOTBETCTBEHHO, TaKOI MaCII-

*  The World Factbook 1999 na caiite www.odci.gov/cia/publications.

*#* Jlo OIleHKe 3aMeCTUTE/IsI pYKOBOAUTEIs JlermapraMeHTa CTPaTerndeckoro passu-
Tt MunaTonsHepro P® JI. Mapdyrosa, onybaukosanHoit PocbusnecKoncanr-
tunrom 19 mons 2000 r. 8 MaTepnere (www.rbc.ru/freenews.arc/18.32).
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Tabauiia 1.70

B3amMocBa3b 1IeH Ha HePTh ¥ AMHAMMKY PBIHKA AKLIMA
BeHecyaabr*

MNepuoa Ha6noaeHUN
1988 1989 1990 1991 1992 1993 1994 1995 1996 1997 1998 1999
LleHbl Ha HedTb (Ha KoHew, roga), %
100 142 181 122 120 88 112 125 165 115 67 174
doHpoBbIM UHAEKC IFCG BeHecyana (Ha KoHel, roaa), %**
100 684 983 563 504 367 251 581 716 345 289

* C OKpYreH1eMm [0 LeNbIX YUCe.

** Mcnonb3oBaH uHaekc IFCG, paccunTbiBaembii No BeHecyane (ceMencTBO MHAEKCOB S&P/
International Finance Corporation (Global), paccunTeiBaeMbix B pamkax Emerging Markets Data Base).
MNy6nnkaumsa B IFC Emerging Market Factbook 1999, a Take Ha caite www.spglobal.com.

Tab 3aBICUMOCTH 9KOHOMHKH OT HE(PTSHON OTPAC/IH CO3/]ACT pea.isHble OCHO-
8aHUA A BAUAHUA UeH HA HePMb HA KOHBIOHKMYPY poccutickux axyuil (KaK 1 HA
OIO/KET, M Ha BATIOTHBIHN KypC, ¥ HAa BECh (DMHAHCOBBIN PHIHOK CTPAHBI).

W Ttaxoe BinsgHue, IpUYEM B O4€Hb CUIIbHOU CTEIICHU, JEUCTBUTEILHO
cymectsyeT (Tabs. 1.71). Kak ciexyer u3 TabauIpl, Jaxe BO BPEMEHHbIX
PAMAX, COCTOSIUX U3 MECAYHBIX — OYEHD BOJATHIBHBIX — 3HAUE€HUI IOKa-
sareneit, B 1995-2000 rr. mupoevie uenst na negmso c onepesicarowgum razom 6
desams mecAues™ 6 sHauUMeALHOU Mepe onpedeasiu YeHsl Ha POCCUtCKUE AKUUU.
KoadgdumnueHTs! KOppesnuyu Ha BCEM INPOTSHKEHUN BPEMEHHBIX PSIOB
aHoi om 20 do 60 snauenuii (cenTsa6psb 1995 1. — asrycT 2000 r.) ocTaBa-
JIVICh O4€eHb 8bICOKUMU, IEMOHCTPUPYS NOCMOAHCME0 KOppeaauuu, IpeBbIIas
6oJb1Ieit yacTbio BesmauHy (. 7 (CHIbHAS CTeNeHb 3aBUCUMOCTH) U JOCTH-
ras 0.86 (crerneHb BIUSAHUA, 6JM3Kast K (DyHKIIMOHATBHOM 3aBICMOCTH).

/laz 6 desamv-déenaduams mecayes, BOSHUKABIINIA B KOPPEIAIIMOHHOM
aHaIM3e BIMSHMA IleH Ha HeTh Ha ponoBbIe peIHKU (Poccus, Benecys-
J1a), HyXKIA€TCS B 0ONoHUMesHoM obsAcHenuu. Bo3aMoXHO, OH CBSI3aH C
(opBapAHBIM MEXAHU3MOM YCTAHOBJICHUS II€H HA SKCIIOPT CHIPhS, 4 TaK-
JKe C IEPUO/IOM BpEMEHH, KOTOPBII HEOOXOAUM, YTOOLI 9KOHOMUKA, 9KC-
nopTupyomas HedTb, IOYYBCTBOBATA — YEPE3 JIEHEKHbIE TIOTOKH, I10-
CTyHalolye B CTPAHy, — IO3UTUBHOE (HETATUBHOE) BIUSHHIE POCTA (CHU-
JKeHUs) IleH Ha HedTb. Iloka sicCHOro MOHMMAHUS JUHAMHUKHA IPUPOJBI
PACXOXACHUI BO BPEMEHU HET; 3TO OCTAETCS MPEAMETOM JOMOTHUTE D
HBIX MICCJIE/JOBAHUI.

Tocyodapcemeennvie yennsie Oymazu u yenst Ha Hehmes. AHATN3 BIUSHUS IEH
Ha He(pTh Ha KOHBIOHKTYPY PbIHKA FOCYIAPCTBEHHBIX IIEHHBIX OyMar BO3-

*  PacueTsl TOKA3bIBAIOT, UTO IIPU JIOOLIX pazMepax jgara (oT 0 10 BOCbMU MeCAIEeB U
CBBIIIE JICBATH MECSAIEB) BEJINYMHA KOPPEIAINN MEX/Y IIeHaMH Ha He(PTb U
JMHAMUKOM KypCOB aKIIUii OcTabeBaeT.
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Tabauiia 1.71

KoppensinoHHAsa 3aBUCUMOCTD LI€H HA POCCUMCKUE AKLIMM OT LieH
HA HePpTR*

NepemeHHble 20 Mecsiy- 30 mecay- 40 mecad- 50 mMecsiy- 60 mecsiv-

HbIX HbIX HbIX HbIX HbIX
3Ha4YeHUn 3Ha4YeHWUn 3Ha4YeHUn 3Ha4YeHuwn 3Ha4YeHUn
LleHbl [eKkabpb [eKkabpb [eKkabpb [eKkabpb [eKkabpb
Ha HedTb 1994 — 1994 — 1994 — 1994 — 1994 —
(Ha KoHeL, niosb MaMn MapT AHBapb HOA6Pb
mecsiua), % 1996 1997 1998 1999 1999
DOHA0BbIN CeHT6pb CeHTA6pb CeHTA6pb CeHTa6pb CeHTA6pb
nMHaekec PTC 1995 — 1995 — 1995 - 1995 - 1995 —
(Ha KoHeL, anpesnb deBpanb nexkabpb OKTSA6Pb aBryct
mecsiua), % 1997 1998 1998 1999 2000
KoadpobuumneHt = 0.649 =0.862 =0.815 =0.763 =0.705

Koppensuum

* LleHbl Ha HedTb Ha KoHel aekabpsa 1994 r. = 100, poHaoBLIN MHAEKC PTC Ha Ha4Yyano ceH-
T96pa 1995 . = 100.

MOJK€H TOJIbKO Ha OCHOBAaHUU BPEMEHHBIX PSJ/IOB IIOKa3aTes e, 3aKaH4M-
Baformuxca asryctoMm 1998 r. B 1994-1998 rr. cymectBoBaa peryaspHas
nyosngHas cratuctuka poiaka 'KO-O®3 kak ieHHbIX 6yMar, COCTaBIISIO-
X OCHOBY F'OCYZIAPCTBEHHBIX 3aMMCTBOBAaHU (1y6mmkarun banka Poc-
cun, MMBDb u npyrux ncrounuxos). [locie paxTrueckoro paspymenus
poiaka 'KO-O®3 B aBrycre 1998 r., npexpanieHust TOPros 3TUMU (POHL0-
BBIMH IIEHHOCTSIMU Ha JUIUTEJIbHOE BpeMs ITOJ0OHOE MCCIe0BAHNE CTa-
JIO HEBO3MOKHBIM.

AHa/II3 BPEMEHHBIX PSAJOB ITOKA3bIBAET, YTO CYMIECTBYET SICHO BbIpa-
KeHHas sasucumocms (1a6i1. 1.72) uen u doxodnocmu I'KO om xonstonkmypo
uen Ha Hehmob (XOTSI OHA M HECKOJIBKO CJ1abee TeX CBsA3el, KOTOphIe OIpe-
JEJISIOT COBMECTHOE JIBMKEHIE CTOMMOCTH He(DTU U POCCUMCKUX AKITHH ).
Kosppuuuenmst xoppeaayuu MoCTOSHHO MPEBLIMAIOT 3HadeHus —0.6%.

*  ABTOp BBIpa)KaeT GJIArOfapHOCTD 32 HJICIO0 UCIIONb30BAHNUSA NHAEKCOB CEMECTBA
ASP Angpero Ko63apio, KOTOPbIH IPOU3BET pACYEThI OOIEI B3AMMOCBA3U PhIH-
xa 'KO u pbIHKa akiuii B pyKonucu JOKTOpcKoil auccepranuu «The Market
for Russian High-Yield Government Debt: 1993-1998> B Yausepcurere Hamiop,
Benprusa. Magexc ASP GKO paccunrbiBaics areHTCTBOM «CKEHT», ABISICH
nnjexcoM goxogaoctu I'KO (orciona — orpunarenbHOCTb Ko duiinenTa Kop-
pensmun). PocT 1ieH Ha He(PTh OKA3BIBAET IMOHIDKAIONIEE 3HAUCHHE HA JOXOJ-
HocTh I'KO (oTpunaTebHas KOppeasus) U, COOTBETCTBEHHO, PACTYT LEHbI
Ha 'KO. 1 Hao60poT, 1pu NOHMKEHUU II€H HA He(PTh OTpHUIIATEIbHAS KOppe-
JIALMSA IPOSABIIAETCS B TOM, uTO goxogHocTb I'KO pacrert, a nenst Ha I'KO napna-
10T. Bpemennsle psajer nagekca ASP GKO 6butn pacnonoskensl B MlaTepHETE
(www.skatefn.com).
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ITpu 3TOM BCe M3MEPEHMS TAaKXKe YKA3bIBAIOT HA CYIECTBOBAHUE 8peMeH-
HO020 1a2a 6 desAms MecAues, KaKk U HA PbIHKE aKI[Uil, MEKAY MOMEHTAMU
N3MCHECHUA IIE€H Ha HeCpr U1 BbBI3SBAHHbBIMU MMM IEHOBLIMU ABUKECHUAMUN
Ha peraKe IKO*.

Tabauiia 1.72

KoppensiumoHHAS 3aBUCUMOCTS LIeH Ha I'KO
OT 1LIeH HA HedTh*

MepemeHHble 20 MecaYHbIX 30 MecaYHbIX 36 MecsiYHbIX
3Ha4YeHUn 3Ha4YeHUN 3Ha4YeHuUn

LleHbl Ha HedTb [ekabpb 1994—  [eKkabpb 1994— [lekabpb 1994 -

(Ha KoHeL, Mecsua), % niosib 1996 mMan 1997 HOA6pb 1997

MHaekc ASP GKO 1 doHao- CeHTabpb 1995— CeHTa6pb 1995— CeHTa6pb 1995—

BbI MHAEKC PTC (Ha koHey, anpenb 1997 deBpanb 1998 aBryct 1998

mecsaua), %

KoadbpuumeHt -0.654 -0.688 -0.614

KOppensauuu LieH

Ha HedTb

¢ nugecom ASP GKO

KoadoduumeHTt Koppens- +0.649 +0.862 +0.806

LMK UeH Ha HedTb
¢ POHAOBbLIM
nHaexkcom PTC

* LleHbl Ha HedTb Ha KoHel, AeKkabpsa 1994 r. = 100, poHaoBbIN MHAEKC PTC 1 nHaekc ASP GKO
Ha Havano ceHTa6ps 1995 r. = 100.

IIpoznosnsie 66160061, Phiakamu Gy/1eT HEM3MEHHO I0J/I€PAKUBATHCS 60-
AQMUALHOCTS UeH HA Hehmb U 2a3. DTO KAK pa3 TOT CJAyYaid, KOTJa IIPH IIPo-
IHO3€ MOKHO U JIOJDKHO KCTPAIIOJIMPOBATH, aBTOMATUY€ECKU ITPOJIEBATD
TeHAeHIMIo. «B Teuenue nmocieqHux 25 €T conocraBUMbIE IIEHBI Ha
HedTh (B 1osut.; 1998 r.) kosebanucs ot 12.1 1o 63.3 nosr. 3a 6appens. K
B OYIyIeM MOKHO OXHJIATh XPOHUYECKH BOJATHILHOTO IIOBEJIEHUS I[€H
Ha He(PTb, OO6YCIOBIEHHOTIO HENPE[CKA3YEMbIMU IOJUTUYECKUMU U KO-
HOMUYECKUMH (PAKTOPAMH ¥ >,

CieoBaTenbHO, noka poccutickuil skcnopm 3agucum om Hegmu (a 1Mo
BCEM IIPOTHO3aM Ha Omkaiimue 20 ieT 3To 6yeT UMEHHO TaK), (hondo-
6ol poinox Poccuu 6ydem cmoas dice 604aMUALHBIM, KAK U UEHBL HA Heimb.
[Tpu 5TOM IPOTHO3UPYETCA CTAOMILHOCTD ot Poccum u Bcero peru-
ona 6piBmero Coserckoro Coo3a B MUPOBOM HPOU3BOJCTBE HEPTHU

*  PacueTsl HOKA3bIBAIOT, YTO IPH JTIOOLIX pa3Mepax gara (oT () 1o BOChbMH MeCAIEeB U
CBBIIIE JIEBATH MECATEB) BEJIUIIMHA KOPPENAIUN MEKAY IIeHaMH Ha HedTDh U
JUHAMUKOM oxonHocTu 1 KypcoB I'KO ocia6esaer.

** International Energy Outlook 2000. — Energy Information Administration,
U.S.Department of Energy, March 2000. P. 26.
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(kax u B 90-e rogpr, B 2020 1. — 8-10%)*. BpICOKOI BOJATUIHLHOCTHIO
OyZeT XapaKTepHU30BaTbCA KaK PBIHOK AKIUIl, TaK U PBIHOK rocyjap-
CTBC€HHBIX ITCHHBbIX 6yMar, Ha KOH'bIOHKTypy KOTOpOFO TaK XK€, KaK 1 Ha
PBIHOK aKIHUI (XOTA M B 6ojiee CIaboi CTENEeHH), BIUSIOT II€HbI Ha
HeTb.

ITpu aTom 60see cunbHasa 3aBucuMocTb akuuid, ueM I'KO, or nen na
He(Tb, COBIIA/ICHNE BPEMEHHBIX JIATOB, C KOTOPBIMU PEATUPYIOT PHIHKU
akruii 1 'KO Ha aBmxeHne pbIHKA HePTH, MOTYT YKa3bIBaTh Ha TO, YTO
MMEHHO POCCHIICKME aKIUH, 6ojiee YyTKO yJaBIMBas MASITHUK I€H Ha
He(Th, CIYXKAT IEPEJATOYHBIM MEXAHIU3MOM IIEHOBBIX BO3MYIIICHUI Ha
I'KO. 9T0 eme 0o1HO NOATBEPKAEHUE PACCMOTPEHHOM BBIIIE POJIH AK-
LUl B Ka4eCTBE MEePEeJaTOYHOIO MEXaHU3Ma BO3MYLIEHU, BO3HUKAIO-
IMHIX Ha MEXyHAPOIHBIX (PMHAHCOBBIX PBIHKAX, HA BHYTPEHHUI PBIHOK
rOCy/lapCTBEHHBIX I[€HHBIX OyMar.

Bydywas dunamuxa uen na negmo. I1pu Bcex BapraHTax, JAIONUXCA B
Pa3HBIX NCTOYHUKAX, OY/AyIHIE€ COTOCTAaBUMBIE I€HBI HA HEPTh, 6€3 yueTa
BoslatmwiibHOCTHU, B 2005 1. mporHosupytorcs ot 15 xo 24 gomr. 1998 r., B
2020 r. — ot 15 no 30 pomn. 1998 r. (¢ nocrenennsiM pocrom Ha 0.4% B
rox)**. CoOTBETCTBEHHO, COBPEMEHHBIMU NPOZHO3AMU, OCHOBBIBAIOIIIMHU-
Cs1 Ha AaHAIU3€ JOJITOCPOYHBIX N3MEHEHUI B CIIPOCE U ITPEUIOKEHNN HePTH,
He npednoaazaemcea doazo8pemenHas mendenyus peskozo pocma,/nadenus yen
Ha Hemb, KOTOPASI MOIJIA OBI CYIIECTBEHHBIM OOPA30M YIyUIINTD / YXYA-
MIATH (PpUHAHCOBOE ITOJ0KeHne Poccrn 1, COOTBETCTBEHHO, KOHBIOHKTY-
Py $OHIOBOTrO pBIHKA.

Bwmecre ¢ Tem HemmMIHE HATTOMHUTD, UYTO HUKTO, KAaK ITOKA3bIBAET OIIBIT,
HE MOXKET IIPe/ICKAa3aTh PEBOTIOIMOHHbIC NU3MEHEHUS B TEXHOJIOTUAX. M3-
BECTHO TOJIBKO, YTO OHU 06a3aTeabHO 6yayT. Eme B 1980 r. HeBO3MOXKHO
OBLIO MPEACTABUTH TOT KAaUYE€CTBEHHBIA IIEPEBOPOT B CMOCOOAX KU3HU
JIOZiei, KOTOpBIil npounsomen yepes 15-20 et u 6611 CBSA3aH C MOSBICHU-
eMm MuTepHeTa 1 Jpyrux nH(GOPMAIIMOHHBIX TeXHooruil. Takum obpa-
30M, KpPOME KPaTKOCPOYHOM BOJTATUIBHOCTH, Oydywasn uena na Hefpmo 6y-
dem usmenAmsCA N0 8AUAHUEM 00A20CHOUHBIX UUKA08, OCHOBAHHBIX HA TEX-
HOJIOTUYECKHUX II€PEBOPOTAX.

*  International Energy Outlook 2000, Appendix D.; MaTepuainr 9HepreTuyeckoi
crparerun Poccun o 2020 1., ony6mkoBanabie IHCTHTYTOM 3HEPTre THIeCKUX
uccaenosanuii PAH Ha caitre www.eriras.ru.

*# International Energy Outlook 2000. P. 39.
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BAMSIHME PBIHKOB-AMAEPOB M B3AMMO3ABUCH-
MOCTb GOPMUPYVIOIINXCS PHIHKOB

3asucumocms om dunamuxu psinka axyuii CIIIA. Peraok CIIIA nomuHUpYeT
10 OTHOIIEHUIO HE TOJIBKO K POPMUPYIOINMCS PHIHKAM, HO M K PbIHKAM
[[EHHBIX OyMar MH/yCTPUAIbHBIX cTpaH (Tadu. 1.73). Xots nocie gecsaru-
JIETUS ONEPEXAIONETO PA3BUTHS (POPMUPYIONUXCA PHIHKOB €TI0 O/ B
MHPOBOI KAIIUTATU3AI[IN PBIHKOB AKIUi yMeHbInIach ¢ 53.1% 8 1980 .
1041.9% B 1996 1. (aTO COXpaHsieT JOMIUHAHTHOCTD), Kpuanc 1997-1998 rr.
BEPHYJI CUTyalIO K NCX0HOU — B 1998 1. oy peiaka CIIA B Mupe BHOBD
Bo3pocia o 50.1%.

Tabauia 1.73

Ponp CIIIA B OpPMUPOBAHNYM MUPOBHEIX PBIHKOB LIEHHBIX Oymar*

MokasaTtenu 1980 1996 1998

Hong CLLUA B KanuTanusauum
PbIHKOB @KL pa3BUTbIX

cTpaH, % 53.0 47.3 53.8
[ona CLLUA B Kanutanusaumu
PbIHKOB aKLuMi Bcero mupa, % 53.1 41.9 50.1

* [aHHble Ha KoHel, roaa, Emerging Markets Factbook 1994 —-1999.

JloMuHHpYyIoliee BIUSHUE MPOSBIAETCS, MPEKAE BCETO, B MOMEHT
PBIHOUHBIX ITOKOB. HeraTnBHAs KOHBIOHKTYpa, BO3HUKIIAS HA Hb}O-ﬁOpK—
ckxoii ponosoi 6up:ke wm B NASDAQ, HemeyIeHHO pacIipoCTpaHIeTCs
Ha PBIHKM Jpyrux crpad. M Hao6opoT, 6bicTpoe nosblimenne (pOoHI0BBIX
nnjexcos B CIIIA BbI3bIBa€T IIOBCEMECTHBIA POCT KYPCOB LIEHHBIX OyMar.

Harnpumep, B 1929 r. «kpax poiaka axiuii B Heio-Mopxke 6bu1 mpo-
JoJoKeH Ha (POHNOBBIX phIHKax EBpomsl... [Tagenne na 32% nen Ha ax-
U B HbIO-I/UIOPKe (B Iexkabpe 1o OTHOUIEHUIO K CPEJIHUM LIeHAM B CEH-
Ts16pe)... OBLIO IPOJOJDKEHO CHIDKEHUEM IleH Ha akuuu B Kanage Ha
33%... B Beaprun Ha 30%, a TakxKe BBI3BAJIO X0 HA JPYrUX PBIHKAX, B
tToM uncie B Beanko6puranuu — Ha 16%, B Hugepiangax —na 15%, B
Iepmanuu —na 14%), Bo ®pannuu —ua 11%, B llIsetinapuu —na 10%, B
IMIBeru — Ha 8% »*.

Poinounblie moku Ha perake akiuil CIIA aBisioTcss JOMUHUPYIOIH-
MU U BO BJIMSIHUH HA KAIIUTAIM3AIUIO POCCUICKOTO PBIHKA aKIIUii, Iepe-
JaBasi Bo3MymeHus ¢ pbiHKa aknuii CIIA sa BHyTpeHHUN (POH0BBIN
pbiHok Poccun. Ilpumepom rakoit B3aumocsssu sapiasgetcs 2000 r., xozda
Koappuuuenm xopperauuu mexncdy yxazannsimu poinkamu docmuz 0.945 (B

*  Kindleberger Charles P. A Financial History of Western Europe. — New York: Oxford
University Press, 1993. P. 359.
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1999-2000 rr. ko3¢ punreHT B3aNMOCBA3U PHIHKOB ObLT paseH (0.895)*.
PaxTHuecku 3TO (PyHKIIMOHAIbHAS 3aBUCUMOCTD KalIUTA/IN3AIUU PhIHKA
aknuii Poccum ot fuHAMUKY PHIHOYHOM CTOMMOCTH aKITUH HA q)OH/:IOBOM
poiake CIIIA.

Cognadenue ¢ dunamuxoll samunoamepurxanckux poinxos. Ha nommHHBIX
AMHAMUYECKUX PAJJaX POCCUHCKUI PBIHOK AKITUN OOHAPYKUBAET 3HAUMU-
TeJIbHbIE COBIAACHUSA C JMHAMUKOU KallUTaIA3AH PHIHKOB JIaTMHCKOM
Awmepukn u Mekcuku (tab. 1.74).

Tabauiia 1.74

CBa3b AMHAOMMKYM PBIHKOB LI€HHBIX 6yMar Poccun 1 CTpAH
AatmHCKO AMepUKM*

KoadpduuueHtbl Koppensiuuu mexay ¢oHa0BbIMK HHAEKCaMK Poccun
1 Apyrux Gopmupylomnxca poiHKoB (aekabpb 1995—aeka6pb 2000)

Bbpasunus BeHecyana ApreHtuHa Mepy Yunu MeKcuKa
0.9017 0.892 0.7301 0.575 0.530 0.508
* PacyeTbl cnenaHbl 3a 2000 r. Mo MecsiYHbIM (AHBapb-AeKabpb) 3HAYEHUAM CEMENCTBA UHAEK-

coB MSCI, paccynTtaHHbiM ana Poccuu M cooTBETCTBYIOLWMX CTpaH 3a 1995-2000 rr. 1 ony6-
JIMKOBaHHbIM B MHTepHeTe Ha canTte MSCI.

CoOOTBETCTBEHHO, HANOOJIEE CUNBHAA KOPpPeaAyus HAOTIOAAETCS IIPH chas-
Henuu Junamuxu gondossvix puinxos Poccuu u bpasuauu. Boine (pazz. 1.2) yxe
YKa3bIBaJIOCh Ha 3HAUNTE/IbHbIE COBIIA/IEHNA DKOHOMUYECKHUX ITOKa3aTes el
STUX CTPaH U Ha CKJIOHHOCTb MHBECTOPOB paccmaTpusath Poccuio u bpa-
3WJIMIO KaK CXOXKHe OObEKThI MHBECTUPOBAHUSA CPEJICTB B aKIUU.

BsaumocBa3b MeX/ly yKa3aHHBIMM PBIHKAMU IPOABUIACH U B II€PU-
ox ¢puHaHCcOBOTO Kpu3uca B Poccun B aBrycre 1998 r. HemennenHso 3a
€ro HACTYIJIEHMEM MHOCTPAHHbIE UHBECTOPDI HAYaJIl MAaCCOBYIO JIUK-
BHUAIUIO TOPT(ETbHBIX NHBECTUIINNA Ha pbIHKe bpasmaun, npespa-
mas X B JOJUIAPOBYI0O HAIMYHOCTL. MacmTabHoe 6ercTBo Kamuraia
NPUBEJTIO K OCTPOMY (PMHAHCOBOMY KPU3HUCYy (KpaX pbIHKa aKkIU, je-
BaJIbBallMsl HAIIMOHAJIBbHON BAJIIOTHI, 00ECICHEHUE BCIE] 32 POCCUIIC-
KMMHU 6pa3nIbCKUX OOJMUTalMii Ha BHENTHUX PbIHKAX, MaJleHUe 3010~
TOBAJTIOTHBIX PE3€pPBOB U T.I.). OJHUM U3 IPEANOIaraeMbIX KaHAJIOB
B3aMMOCBS3H ObLIN OIIE€PAIUHU FepMaHCKUX OAHKOB, KOTOPBIE BCJIE] 32
norepamu B Poccun 3akppiBaiy cBOM No3unuu B bpasuaum, Boccra-
HaBJMBAS JUKBUIHOCTD**,

*  Pacuersl cresnanbl 3a 2000 I. 10 MeCAYHBIM (IHBAPb-ZIEKAOPh) 3HAYECHUAM CEMel-
cTBa nHAekcoB Morgan Stanley Capital International, paccunrannbv g Poc-
cun u CIIIA, 32 1999-2000 rr. — 110 MECAYHBIM 3HAYEHUAM YKA3aHHBIX HHACKCOB
(www.msci.com).

** Baig T., Goldfain I. The Russian Default and the Contagion to Brazil. — Wash.:
International Monetary Fund, Working Paper WP /00,160, October 2000. 48 p.
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Peskoe ycrienne ¢Bsi3su ¢ pOCCUICKUM PBIHKOM B Kpu3ucHoM 1998 1.
noxasanu u opyeue puinku JJamunckoti Amepuxu (cp. tadn. 1.74 n 1.75).
Koppenamnusa pplHKOB UMEET 3HAYUTENbHO 00Jiee BbICOKUE 3HAUEHUS B
II€PUO/Ib KPU3KCA, YEM IIPU CTAOMIbHOI IIEHOBOIM KOHBIOHKTYPE Ha (pOH-
JIOBBIX PBIHKAX.

Tabauia 1.75

YcuneHue CBS3M AMHOMUKY PBIHKOB LI€HHBIX 6yMar Poccun u CTpaH
AaTHMHCKOM AMEPUKM B KPU3UCHBIN ITePHOoA*

Mokazartenu bpasunua BeHe- ApreH- MNepy Yunu MeKcuka
cyana THHa

KoadpduumeHtsl Koppensiuum mexay GoHA0BbIMU HHAEKCAMKU POCCUMN U ApPYruX
dopmuUpyloLWKUXCH PLIHKOB (AHBapb 1998 — aekabpb 1998)

0.956 0.934 0.917 0.851 0.939 0.947
Ans cnpaBKKU: KO3PDULMEHTHI KOPPENALIMK, pacCcYnTaHHbIe B Tabn. 1.74
0.9017 0.892 0.7301 0.575 0.530 0.508

* PacyeTbl cienaHbl Mo MecsYHbIM (SHBapb-AeKabpb) 3Ha4YeHUsIM cemeincTBa nHaexkcos MSCI,
paccyuTaHHbIM 415 POCCUM M COOTBETCTBYIOLLMX CTPaH 3a 1995-2000 rr. 1 ony61MKoBaHHbIM
B MIHTepHeTe Ha canTte MSCI.

Bo3sdeiicmeue asuamcxux u opyzux gopmupyromuxca poiHKkos 8 MOMEHMbL
poinounsix woxos. Boime yxe ykaspiBanoch (cM. pasz. 1.3) ma npumepe
HMunonesun n Poccun, 9To pIHKYA, MaIO CBSA3AHHBIE JIPYT C APYrOM WA
Jlaske MMeEIoIMKe IMPOTHUBOIIONI0KHYIO IEHOBYIO TUHAMUKY, CIIOCOOHDBI K
MacCIITaOHBIM BO3JEHCTBUAM JAPYT HA APyra B IEPHO/| PbIHOYHBIX IOKOB,
JAEMOHCTPHUPYH HEIHYIO PEAKIUIO YX0/[a THBECTOPOB CO BCETO MPOCTPaH-
cTBa (POPMUPYIOMIUXCS PHIHKOB.

Tak, KOHBIOHKTypa POCCUICKOTIO PBIHKA aKITUI OOHAPYKMBAET B OOBIU-
HBIX YCJIOBHSIX MAJIO CBA3€H ¢ (POPMUPYIOIMMMUCS pbIHKaMu Asznm u Es-
poust (Tabr. 1.76-1.77, crpoku ¢ garabivu 3a 1995-2000 rr.). Ilenosas
KOHDBIOHKTYpa PbIHKOB POPMUPYETCA ACUHXPOHHO.

BmecTe ¢ TeM, 09€BUAHO, YTO B YCJIOBUAX MOBBINIEHHON BOJIATUIBLHO-
crtu B 1998 1., korza oTaeabHbIE (DOPMUPYIONIMECS PHIHKM MCIBITBIBAIN
PBIHOYHbIE IOKU, PUCKU M 6E€T'CTBO KAaIlUTaIa HEME/JIEHHO IIEPEHOCHIINCH
Me:K/IyHapOIHBIMA NHBECTOPAMH Ha JIpyrue puIHKU. B kpuancHbrit 1998 r.
POCCUICKUIT PBIHOK OKa3aJICA CBA3aH (paKTUYECKU (DyHKIIMOHATbHOMH 3a-
BUCHMOCTBIO (CTPOKH C JJaHHBIMU 32 1998 I.) ¢ 6OJBIIMHCTBOM PBIHKOB,
JAMHAMUKA KOTOPBIX OOBIYHO aBTOHOMHA OT HETO.
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Tabauia 1.76

CBs3b AMHAOMUKM PBIHKOB LIeHHBIX 6yMar Poccuu u cTpaH Asun*

KoadpduumneHTbl Koppensauum mexay GoHL0BbIMU UHAEKCAMU

WMHpo-  Manain- Tau- CuHra- ®dunun- UHamsa [MMaku-  Tan-  Kopes
Hesus 3us naHa, nyp MWHbI CTaH BaHb

Poccus: 1995-2000 (aekabpb 1995 — gekabpb 2000)

0.180 0.165 -0.189 0.031 -0.020 0.345 0.5205 0.690 -0.188
Poccus: 1998 (aHBapb 1998 — pekabpb 1998)

0.718 0.940 0.735 0.737 0.580 0.934 0.899 0.885 0.082

* PacueTbl caenaHbl M0 MecqyHbIM (FHBapb-AeKabpb) 3Ha4YeHUam cemencTBa nHaekcos MSCI,
paccuynTaHHbIM Ana Poccum 1 COOTBETCTBYIOWMX CTPaH 3a 1995-2000 rT. 1 0ny6IMKOBaHHbIM
Ha canTte MSCI B UHTepHeTe.

Tabauiia 1.77

CBs3b AMHAMUKY GOPMUPVIOUIUXCS PHIHKOB LI€HHbIX 6yMar
Poccuu u ctpau EBporibr*

KoadduruneHnTsl Koppenaunuu mexay GOoHA0BLIMU HAEKCAMK

Monblwa BeHrpus Yexus Typumsa
Poccusi: 1995-2000 (aekabpb 1995 — nekabpb 2000)

0.435 0.369 0.163 0.354
Poccus: 1998 (aHBapb 1998 —aekabpb 1998)

0.813 0.775 0.491 0.850
* PacyeTbl cienaHbl N0 MecAYHbIM (AHBapb-AeKabpb) 3Ha4YeHUsIM cemencTBa nHaekcos MSCI,

paccyuTaHHbIM Ans Poccun 1 cooTBETCTBYIOLLMX CTPpaH 3a 1995-2000 rr. 1 ony6/MKoBaHHbIM
Ha canTte MSCI B MHTepHeTe.

KOHKYpPeHILINS HALIMOHAABHBIX PBIHKOB

AHan3 06bEMOB POCCUIICKOTO PBIHKA LIEHHBIX Oymar (pasz. 1.2) moka-
3471, 9TO OH HAXOAUTCS Ha 27-32-11 MO3UIUsX CpeH APYIUX PHIHKOB IIPU
VX CPABHEHHU 10 KPUTEPHUAM 0GbeMa O6PaIeHUs ¥ PHIHOYHON CTOMMO-
CTH IIeHHBIX 6yMar. [Ipu 3ToM oTeHIman poccuiickoro pOH0BOTO PBIH-
Ka C TOYKH 3PEHUS Pa3MEpPOB 3KOHOMUKHU, KOTOPYIO OH OOCIY:KUBAET,
OIIEHEHHOCTH (PMHAHCOBBIX AKTUBOB 3HAYUTEIHHO BBIIIE B CPABHEHUH C
noxkasarensamu kouna 90-x rogos 1 2000-2001 rr.

B sToii cBA3M 6bUIA MOCTaBIEHA MPOOIEMAa KOHKYPEHITUN HAIHO-
HAJIbHBIX PHIHKOB IIE€HHBIX OymMar 3a MHBECTHUIUU: B yacTHOCTU, Poccun
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npotus crpal Henrpanbuoit u Bocrounoii Esponsl, Poccun B conocras-
seHnu ¢ poHgoBbIMU peiHKaMu Kuras u bpasmwmu. KonkypenTHoCTs 1,
COOTBETCTBEHHO, HEPABHOMEPHOCTb Pa3BUTUSI (bOH/:LOBbIX PBIHKOB Je-
MOHCTpUpyeT Tab1. 1.78, B KOTOPOIt 060011eHBI JAHHBIE 10 HANOOIeE Kpyn-
HOIM HAUUOHAALHBIM PbIHKAM aKyuuil.

B wacraoctyn, ananns tabia. 1.78 mokasbIBaer ciexyonee:
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KPaiiHIOIO HepasHoMepHOCIb Ppaseumusl, JcecmKocms KOHKypeHyuu, He-
cmaduasHocms 00.1€i PbinKo8, 3AHNMACMbBIX TEMU YN UHBIMU CTPa-
HaMmu. Jlake cpeu phIHKOB aKIIAI MHAYCTPUAIbBHBIX CTPAH, ABJI-
IOIMUXCs HauboJjiee CTabUIbHBIMU, €KETO/IHAsl PA3HUIA B TEMIIaX
COCTaBJISIET JECSITKU, 2 HA MPOTSKEHUM JECATUIETUS — COTHU IIPO-
[ICHTOB;

KPAIHIOIO HecmabduasHocms Hondoevix poiHKos, CBA3AHHYIO C UX KOH-
KypeHIHel MeKIy COOO0I, ¢ mepepacipeseeHIeM ITIOTOKOB NHBe-
CTULMHI OT PBbIHKA K PBIHKY. Eskeropnble nepenabl BEJIMYMHBI Ka-
IMUTAIU3ANN COCTABIAIOT /IS PA3BUTBIX PbIHKOB A€CATKU ITPOLCH-
TOB, 11 (DOPMUPYIOIUXCA PHIHKOB — JE€CATKUA, COTHU U JIAXKe Thl-
CSYU ITPOIEHTOB;

doszocpounsie mendenyuu, nmetomue 10-13-rernee namepenne. Taxk,
B TE€UEHHE 3TOrO BpeMEHH HanboJjiee ObICTPO YBEIUIHUBAIA CBOIO
PBIHOYHYIO HUIIY PA3BUTBLIC PHIHKM aKIUIA ®pannnu, Mcnanny,
Ionkonra, popmupyromuecs ppiaku Mujgonesun, Kuras, Typrum,
Mexkcuku. B psge cTpad cTabMIbHO HAOIIOAAINCH TEMIIbI PAa3BU-
THSI PBIHKOB aKLHIH, OIlepeKaIoye CPpeAHNe, 9YTO 00eCIeYnBaIo
VM YCTOMYMBBIN POCT PRIHOYHBIX HUNI cpe i pa3BuThIX (IIIBeiima-
pus, lepmanus, CIIA) wm ¢popmupyrommxcs (bpaswms, Muans)
PBIHKOB;

1 HAaOOOPOT, B paMKaX AOJIOCPOYHBIX TEHACHIUI pad psinkos B
1987 — xonne 90-x ro0B ympauusanr céou no3uyuu, COKPALIAINCH
OTHOCHTEJILHO JIPYTUX PBIHKOB UX O B COBOKYITHOM OGbeMe IIpH-
BJI€KA€MbIX UHBECTUIIMOHHBIX pecypcoB (Anonus, Kanaga, Tait-
Banb, IOxuas Kopes, a B mocieguue roabl — Mataiizus)

ycKopennoe pazsumue «nycmoix» HeboAbWUX PrinKos (HarpuMep, Ku-
taii, Ma10He3ud), €CIu 3TO MOJAKPEIIAETCS POCTOM HAllMOHAJIb-
HOM 9KOHOMUKHU, MOJIO/IBIX AT PECCUBHBIX (PUHAHCOBBIX IIJIOMAIOK,
IPOBOJIAIIMX KECTKYIO KOHKYPEHTHYIO IIOJUTHUKY, 4 TAK)KE PBIHKOB,
Ha KOTOPBIX KOHIIEHTPUPYETCs BHUMAHIE HHBECTOPOB (a3UaTCKUE
poiakn B 1987-1996, 1999 rr.);

Kpamxocpounvie shexms. — HaIpIMeEpP, B3PLIBHOI POCT 0ObEMA Ka-
nutanmsanuu B Mcmaaum u Ionkonre (1993 1), B Typrm (1999 1),
KoJieGanust peiHKa B Manaiizun 8 1993-1997 rr., 6bicTpoe yBemde-
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1.6. Buewnue gpaxmoput, 6030eticmeyiouiue na poirox uenivix 6ymaz

Hue pazmepos pbiHka B CIIA B 1996-1999 rr., B Talisane u I0x-
Hoil Kopee B kon1e 80-x ronos;

® KOHKYpHUPYS JPYT C APYTOM, PBIHKU M MIX TPYIIIBI CTOCOOHBI UCIIBI-
TBIBATb NPOMUBON0A0dCHYI0 Ounamury (YXOI MHBECTOPOB B KOHIIE
1997-1998 rr. ¢ POPMHUPYIOIUXCS PHIHKOB U TOBCEMECTHBIN POCT
Pa3BUTHIX PBIHKOB, B IepByIio ouepean CIIIA);

® BWKEH U pecuoHatsnsiil acnekm xkonkypenyuu: tax, B 1997-1998 rr.
eBporrerickue ¢popmupyomuecs peHKN (kpoMe ctpad CHIY) 61
3aTPOHYTBI KPU3MCOM B MEHBIIIEH CTEIICHH, Y€M a3UATCKUE U JIATU-
HOAMEPUKAHCKHE.

Bprme (pasg. 1.3) nmpu ananmmae pbIHOYHOTO PHCKA YK€ YKa3bIBAJIOCH,
YTO KOHBIOHKTYPa (DOHOBLIX PHIHKOB BO MHOTOM 3aBUCHUT OT TOTO, Ha-
CKOJIbKO OHU 3PEJIbl, OJIM3KU K PAa3BUTBIM PbIHKAM U BOCIIPUHUMAIOTCS
JI1 B TOM Ka4€CTBE MEKIYHAPOJHBIMA MHBECTOPAMU. PBIHKM MOTyT fe-
MOHCTPUPOBATH TPOTUBOIIOJIOKHYIO JUHAMUKY (60jIee 3peible — pacTu
1y ObITH 60JIe€ yCTOMYNBBIMUA B CPABHEHUM C PBIHKAMH, KOTOPBIE BOC-
IPUHUMAIOTCA UHBECTOPAMH KaK dK30TUUYECKHE, 001aaloue HU3KOMH
CTEIEHDbIO PA3BUTHSA IIPU BLICOKOM PUCKE, IIPEHA3HAUYECHHbIE UCKIIOUU-
TEJBHO JUIA crekyaanun). IlpakTuka peanmsanun peIHOYHOTO PUCKA B
1997-1998 rr. [O0Ka3aIa 3TO IOJIOKEHUE.

Taxum 06pa3om, BeJIUUYMHA IPEJIOKEHU J€HEKHBIX PECYPCOB, Ha-
MPABJISAEMBIX Ha POCCUMCKUN PBIHOK I[€HHBIX OyMar, Ipu IPOYUX paB-
HBIX 3aBHCHUT: @) OT KOHKYPEHTOCIIOCOOHOCTU BCEX (POPMUPYIOIIUXCS
PBIHKOB KaK I'PYIIIbl, K KOTOPOI MpuHaIekuT u Poccus, B cpaBHeHUN
C Pa3BUTLIMU PbIHKAMU; 6) OT MHBECTUIMOHHON NPUBJIEKATEILHOCTH
peruona llenTpanbaoii m Bocrounoit Esponsr B cpaBHEHNN ¢ popmu-
pylomumucsa (pOHIOBLIMU pblHKaMu A3un, JlaTunckoit AMepuku, nobe-
pexbsa EBponsl (Ipenus, Typuus), bamxaero Bocroka (M3panis); 6) ot
CPaBHUTENIBHON KOHKYPEHTOCIOCOOHOCTU (POHLOBOTO phIHKA Poccum
npotus Iloabmmu, Yexnun, Benrpun n gpyrux crpan lleHTpanbHoi n
BocTrounoii Esponbl, ctpan bantuu; 2) ot cnoco6nocTn Poccun koHky-
PUPOBATH C IPYTUMU KPYITHBIMUA (POPMUPYIOIUMHUCS PHIHKAMH, C KOTO-
pbiMu oHa contoctasasgercs (bpasmwmms, Munonesus, Kurait, Manaiisus,
Wupus, IO0xnaas Adppuka u T.11.); d) OT TOro, HACKOJBKO 3PEJIbIM OyIeT
HIpeACTaBAAThCA POHAOBLIN PEIHOK Poccum B cpaBHEHUU C ApyrumMu
opmupylomumuca peinkamMu. B HacTosamee Bpems (cm. pasa. 1.3) na
POCCUIICKOM PBIHKE HAOII01A€TCS OIMH U3 CAMbIX BBICOKUX B MUPE YPOB-
Hell BOJATUJILHOCTU U PHIHOYHOTO PUCKA. JTO MOKA3bIBACT, UTO MEXK-
JAYHapOJIHbIE UHBECTOPBI OTHOCAT Poccuio k Hanbo1ee HEKOHKYPEeH-
TOCIIOCOOHBIM U CTA6BIM PBIHKAM.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

KOHKYPEHTOCIIOCOBHOCTh POCCUMCKOTrO
GOHAOBOIO PHIHKA

IIpy OMUHNPOBAHUN MHOCTPAHHBIX MHBECTOPOB (PAKTOPHI, JEUCTBYIO-
Imye BHYTPH CTpaHbI (cM. puc. 1.1), mMeloT 3HaueHUe 11 KOHBIOHKTYPbI
aKIUI TOJBKO B TOM CMBICJIE, B KAKOM OHH (POPMUPYIOT UHBECTUIIMOH-
HbIE€ OKUJIAaHUSA HEPE3UIEHTOB, BIUSIOT HA KOHKYPEHTOCIIOCOOHOCTH POC-
CUIICKOTO PBIHKA B CPABHEHHUU C JPYTUMH (DOHAOBBIMHM PBbIHKaMH. eMm
BBIIIE€ KOHKYPEHTOCIIOCOOHOCTD, TEM OOJIBbIIIE JEHET IPUXOIUT HA PHIHOK,
TEM BBIIIIE€ OIEHEHHOCTD M YCTOHYNBOCTD PBIHKA, €T0 OOBEM, HIXKE PHUC-
KH, JIy4Ille JUKBUJHOCTD, OOJIBIIE JOITOCPOYHBIX HHBECTOPOB U T.II.

Kax ykaspIBaysoCh BbIIIE, BOJATUIBHOCTD POCCHUHCKOTO (DOHTOBOTO
PBIHKA, O/IHA U3 CAMbBIX BLICOKHX B MUPE, YKa3bIBAE€T HA TO, YTO MHOCTPAH-
HbIE UHBECTOPBI IOKA PACCMATPHUBAIOT €TO KAK OOBEKT NHBECTUINM, 00-
JIaIAIOIUI HAMOOIBITIMYU PUCKAMU U, CJIEJOBATENIbHO, HANOO0I€€ HU3KOU
KOHKYPEHTOCIOCOOHOCTBIO.

MuorouucjeHHbIe COIOCTABICHUS CTPAH, IPOBOANMbIEC (PMTHAHCOBOU
NPeCCOM, NCCAEJOBATENbCKUMM OPIaHMU3ALUAMUA U PEUTUHIOBBIMUA Ar€HT-
CTBaMH, pabOTAONMMI HA Pa3BUTHIX (DOHJIOBBIX PBIHKAX, AAIOT CJIEAYIO-
mue pesyibrarsl (Tabdi. 1.79).

CoOTBETCTBEHHO, B TOU Mepe, B KAKOU BHYTPEHHASA 9KOHOMUYECKad
U CONMATbHO-TIOJUTHUYECKAS] CUTYalllsl B CTPAHE, @ TAK)KE IIOTOK ITO3UTHUB-
HOU nH(poOpMauy O6yAyT CIIOCOOCTBOBATD YaydIIeHUIO nMumka Poccun,
nepexoy Ha 60J1ee BICOKHE IMMO3UIUH B IKaJI€ IIEHHOCTEH 1 IpruopuTe-
TOB MHBECTOPOB, OY/IyT IPUPACTATH OOBEM U CHIKATHCS BOJATHIBHOCTD
OTE€YECTBEHHOI'O (DOHAOBOTO PBIHKA IIPU CPABHEHUU C JPYTUMH PbIHKA-
MHN-KOHKYPEHTAaMU.

Husxas xonxypenmocnocod6nocms poccuiickoro (oOHJJOBOTO PbIHKA, KaK
BHEIIHUN (PaKTOP, KECTKO OLpPEAEISIIOMUN 00beM U CTPYKTYPY PBIHKA,
NPUBOJUT K (DOPMUPOBAHUIO pssia 60J€e KOHKPETHBIX TPUUYNHHO-CIIE]-
CTBEHHBIX CBS3€l, HEIIOCPEACTBEHHO (POPMUPYIOINX JUHAMUKY PA3BU-
THSI OT€UYECTBEHHOI'O PbIHKA [IEHHBIX OyMar:

® YXOJ TOProBON aKTMBHOCTH Ha 3aIaJ{Hble (DOHAOBBIE PBIHKU, IIPO-
UTPBIII POCCUMCKOTIO BHYTPEHHETO PbIHKA B KOHKYPEHIIUH 3a Olle-
panmun ¢ pPOCCUUCKUMU AKIIUAMU;

e eULUNT IPSIMBIX NHBECTHUIUH, IIpeodIagaHue KPATKOCPOUYHBIX
BJIOKEHUM HaJ JOJrOCPOYHBIMU, POCT JOJM MHBECTUIMUA CIIEKY-
JISTUBHOTO XapaKTepa;

® 3aBUCHUMOCTDb BHYTPECHHEI'O PbIHKA aKL[I/Iﬁ OT NPEUMymeCTBEHHO
CHEKYJISATUBHBIX NHOCTPAHHBIX MHBECTOPOB;

® OTTOK POCCHUMCKUX NMHBECTOPOB C BHYTPEHHETO PbIHKA, C OOpaiie-
HUEM CBOMX BJIOXXEHUI B (DOHJIOBBIE IIEHHOCTH, OOpaIaoecs
Ha PbIHKAaX NHAYCTPUAIbHBIX CTPaH.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

YX0OA TOProBOM AKTUMBHOCTM HA 3AIIAAHBIE
dOHAOBEIE PBIHKA

OnHOIl u3 QyHAMEHTAIbHBIX TPYAHOCTEN POCCUICKOTO PbIHKA aKITUN
SABJIAETCS YXOJ{ TOPrOBOM aKTUBHOCTU M POCCUICKNX NHBECTOPOB Ha 3a-
NaJi, 3aBUCUMOCTDb BHYTPEHHUX PLIHKOB OT BHEIHMX. /I1g Kaskaoro 6po-
Kepa-iuaepa, paboTaiomero B Poccun, 11 0T€4ecTBEHHBIX TOPTOBBIX
CHCTEM — 3TO BOIIPOC «ObITh UM HE OBITh» OU3HECY, BOIIPOC €ro 0obeMa,
YCTOHYNBOCTH, CTPYKTYPBI CIIPOCA, JOXOJ[0B, KOTOPBIE GYET BO3ZMOKHO
I HEBO3MOJKHO ITOJYYUTD.

B 1999 r. 6upskeBoit 060pOT 1O JENO3UTAPHLIM PACIUCKAM Ha POC-
CUIICKHE aKITUH 3a py6ekoM 6osee ueM B 3 pa3a IpeBOCXOAIT OG0POT IO
akiusam BHYTpH cTpanb®. B 2000-2001 rr. npesbinmienre 060poTa BHE-
IIHUX PBIHKOB HAJl BHYTPEHHUM B 3HAYNTEILHOI Mepe COXPAHMIOCH (aHa-
3 Huke ). COOTBETCTBEHHO, MHOTHE 3alla/[HbI€ 9KCIIEPTHI CYUTAIOT, 9TO
TaKHUe PBIHKH, KaK POCCUHCKUM, B YCTOBUAX CIUSHUSA U YKPYITHEHUS TOP-
TOBBIX CHCTEM U (DMHAHCOBBIX KOHITIOMEPATOB 00peueHsl Ha NPosurHuua-
AU3M, HA HU3KUE 005eMbl, HE CMOTYT B OY/yIIeM BBIIIOJIHATH CAMOCTOSTE -
HO (PYHKIUMIO IIEHOOOPA30BaHUS U IepepacrpepeeHns (PMHAHCOBBIX
pecypcos.

Kax yka3pIBanoch, BCe PIHKU HAXOAATCS 8 HCeCmKoil KOHKYpeHuuu ipyr
C ApyroM 3a oobeM, 3a 6u3Hec, 3a pecypchl. [loaTomy xarouesan npodarema
OJIHA: KAK, IIPOJIOJIKAS CTPOUTD OTKPBITYIO 9KOHOMUKY, 00€CIIeunuTh 6o.1ee
B8bICOKYI0 KOHKYpeHMOCnocobHocms poccuiickozo hondo6020 PuinKa, KAk IPeyIr-
PeauTHL OTTOK OGM3HECA, TOPTOBOH akTUBHOCTH BO PpankdypT, JlonaoH,
Beny, B Toprosbie cucrempr CIIIA?

3asucumocms popmupyrowuxca poinkos om poinxos AJJP-IJIP 6 undycmpu-
a1 cmpanax. VI3BeCcTHO, 9YTO B MOMEHTBI KpU3HCA HA psjle OUPXK B
JlaTuHCcKO# AMepUKe He HAYMHAIOTCA TOPTH JIO TeX IOp, ITOKa He Oy/yT
oTkpbIThl pbiHKH CIIIA 1 He GyjieT ycTaHOBJIEH HOBBIN YPOBEHD II€H Ha
aKIIUM SMUTEHTOB U3 COOTBETCTBYIOMMX cTpaH. [Iprmynaa — MacmrabHas
3aBUCHUMOCTb BHYTPEHHHUX PBIHKOB akuHi oT peIiHKOB AJIP-I/IP Ha st
axnuy B CIIA (ta6u. 1.80).

*  Ilo manueiM Permonansnoro otnesnenus @PKIb B IlentpansaoM (epeparbHoM
OKpyre 6UpKEBOI 060pOT B [epmaHuy MO IEMO3UTAPHBIM PACIICKAM Ha POC-
CHIiCKHe aKIy cocTaBu 8.7 Mupa. eBpo, B BesmkoGpuranu — 6.4 Mipj. eBpo,
B CIIIA — 1.4 mupa. eBpo (o6opot B Poccuu — 5.7 miipa. eBpo). Cm. «AHanntu-
YEeCKYIO 3aIHCKY...», TTOATOTOBJIECHHYIO /lenapTaMeHTOM roCylapCTBEHHOTO U
MYHHUITUITATLHOTO UMyInecTsa I. MockBbl, [lemapTaMeHToOM 5KOHOMHYECKOM 0~
JUTUKA U Pa3BUTHA T. MOCKBBI, MOCKOBCKUM PETrHOHANLHBIM OTHEIECHUEM
OKIDb Poccun, k npoexty nocranosiaenus Ilpasurenncrsa Mockser «O pa-
60Te 1O BBIBOJLYy MOCKOBCKHX NPEANPUATHI Ha PHIHOK IEHHBIX GyMar M HC-
ITOJIb30BAHUU HOBBIX (DMHAHCOBBIX MHCTPYMEHTOB JUIA HOBBIIEHUA dpdek-
TUBHOCTH 5KOHOMUKH ropoza» (Mocxksa, 6 monsa 2000 r.).
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Tabauiia 1.80

CooTHouieHne pbIHKOB AAP-TAP 1 BHYTPEHHMX PBIHKOB AKIIMI CTPAOH
AatmHCKo AMepUKM*

CTpaHbl 0O6bem caenok ¢ AAP-IAP Ha 6upxeBbix poiHKax CLUA/o6bem
CAENOK C aKUMAMU Ha BHYTPEHHUX 6UPIKeBbIX pbiHKax (no FIBV), %
1996 1997 1998 1999 2000 2001

ApreHtuHa 38.0 47.1 76.6 168.1 H/A H/A

Bpasunus 6.5 14.6 28.6 59.6 70.0 63.7

MeKcurKa 139.2 139.1 233.0 113.6 129.5 57.0

Yunum 91.8 150.0 265.9 144.9 H/D H/D

* [aHHble Ha KoHel, Neproaa; paccynTaHo no c6opHmkam Depositary Receipts (ADRs and GDRs)
Market Review (1996-2001), Bbinyckaembim Bank of New York (www.adrbny.com), a Takxe
Ha ocHoBaHMK AaHHbIX FIBV. Mpu pacyeTe nokasatenen 3a 2001 r. uCNoNb30BaHbl JaHHbIe 06
o6beme CLENOK C aKLMAMMU Ha BHYTPEHHMUX GUPIKEBBIX PblHKax 3a 11 mecsLeB.

Kak BuHO 13 Tab/IMIIbI, PEAIbHO CYLIECTBYIOT 8HynibpenHue poinku axyuil,
obopom xomopsix conocmasum (bpasuius) uau dasice cywecmsenno menvue (Yuau,
Apeenmuna, Mexcura 1o 2001 r.) obopomos puirra amepuxarckux denosumapruix
pacnucox na smu axyuu. I1pu 5TOM potnku denosumapsix pacnucox mozym pacmu
Ovicmpee, wem uympennue poirxu axyuti (CM. JMHAMUKY COOTHOIICHUSI BHYTPEH-
HUIX PBIHKOB aKIiii 11 BHEITHUX PIHKOB AJIP 11 I'/[P B Ta61. 1.80), nHBEcTOpPDHI
B EBpone u CIIJA feficTBYIOT Ha HUX B YJOOHBIX 1 6€30IIACHBIX JUIsI €051 yCJI0-
BUSAX U, COOTBETCTBEHHO, MOP206a: AKMUSHOCb nepemeusaemcs C I0JKHOaMepu-
KaHCKHX (POPMUPYIOMNXCST PHIHKOB HA (DOH/IOBBIE PBIHKU MH/TyCTPUAIbHBIX
cTpaH. Ecmm 3T0 MponcxoauT, BHyTPEHHNE PLIHKY aKIUi CTAaHOBSITCS Bee 60-
Jiee 3aBUCUMBIMU, IIPOM3BOIHBIMU OT BHEMHUX peIHKOB AJIP 1 I/IP.

Jto o3HavaeT, uro cumyayus 1999-2000 zz. — snauumensoe npesviuienue
obsema poinxa A/JP na poccuiickue axyuu Had eHympeHHUM PoiHKOM aKuull —
ckopee 6cezo, He cayuatina. OHa XapaKTepHa JUIA paja GOPMUPYIOIUXCS PhIH-
KOB, IIPEK/IE€ BCETO IATUHOAMEPHUKAHCKUX, ¥ OTPAKAET yHce CAONHCUSUULICA,
npouseodnusiil xapaxmep poinxa axyuii  Poccuu, 3aBucumMocTb €ro 11eH 1 00be-
Ma OT CIIpOCa U IPEJJIOKEHNUA Ha MHOCTPaHHLIX phIHKax AJ[P.

MonnTopuHnr koHKypeHIun peiHkoB* B 1999-2001 rr., 06b€KTOM KO-
TOPO ABJAAIOTCHA POCCUMCKUE aKIIUM, JAET CJIEAYIOIUE PE3YIbTAThL.

* Ilo maHHBIM, OIyO6JUKOBAHHBIM B MHTepHeTe ToprosbiMu cucremamu: MMBDB,
PTC, M®b, Deutsche Boerse (Iepmanus, B 11eJIOM 110 BCEM OMPKaM, BXOJSAIIAM
B cucremy Hemerikoii 6upsku), LSE, Brmouas SEAQ (Bennkoopuranus), NYSE,
PORTAL (CIHIA). Takum 06pa3oM, MOHUTOPUHIOM OXBAaU€HbI BCE KPYITHENIIIIE
OPraHM30BAHHBIE PBIHKA POCCUHCKMX aKIUN U IETIO3UTAPHBIX PACIIUCOK HA HUX
(o onenke, 6osee 95% obopora). Jlannpre nepecunTanbl B joutapbl CIIA mo
crepyomuyM Kypcam: 3a 1999 . — 1 ¢. cr. = 1.62 nonn., 1 eBpo = 1.07 gosn; 3a
2000T.—1 . cr. = 1.52 oy, 1 espo = 0.92 noswr.; 32 2001 . — 1 . cr. = 1.445 nosn.,
1 eBpo = 0.896 nosn. (Janusie 3a 2000 r. mogo6pansr M. KoppurusoiM, acru-
paunTom Punancosoit akagemun npu I[Ipasurenscrse PO.)

161



Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

Hocaexpusucnaa ounamuxa svnycka AAP na poccuiickue axuuu.
Oo6beMm Boiycka AJ/IP Ha poccuiickue akIiuy BOCCTAHABJIUBAECTCS, pa-
cmem u cetivac docmuz npedxpusucnozo ypoeua (Tada. 1.81), sanumas o-
CTOHHOE MeCTO HapsAay ¢ Beinyckamu AJ[P naTmHOaMepukaHCcKHX
cTpaH (yAeJbHBII BeC KOTOPBIX B KosndecTBe nmporpamm A/IP Taxxe
yBeanyuBaeTcs)*.

Tabauiia 1.81

AoAg OTAEABHBIX CTPAH AATMHCKOM AMepuku 1 Poccuu B obiieM
YUCAE IIPOTPAMM BHIITYCKA ASIIOZUTAPHBIX PACIINCOK*, %

1996 1997 1998 1999 2000 2001
[lonv oTaeNbHbIX CTPaH

Bpasunus 3.5 3.6 4.4 5.0 5.0 5.0
Yunn 1.5 1.8 1.8 2.0 2.0 2.0
MeKcuKa 5.0 5.0 5.0 5.0 5.0 5.0
Poccus <1.0 1.7 2.9 3.0 3.0 3.0

* [aHHble Ha KoHeL, neproaa; paccyutaHo no céopHukam Depositary Receipts (ADRs and GDRs)
Market Review (1996-2001), BbinyckaembiM Bank of New York (www.adrbny.com).

Pacnpedenenue mopz060ii akmusHocmu no omeuecmeeHHsIM AKUUAM MeNC-
dy Poccueit u 3anadom. Kax cienyer uz ta6:r. 1.82, B 2000 r. o6beM c1es10k ¢
POCCUICKUMU aKIIUAMM yBeamarics B 2.2 pasa (10 50.9 mapn. gosn.). Joas
poccutickux mopzossix cucmem svipocaa 90 42% (1999 . —25.1%), ux o6opo-
TBI 10 AKIUSAM YBEIMIMINCH B 3.7 pasa. B 2001 r. npogospkmics onepexa-
IOIUIA POCT BHYTPEHHETO PBIHKA, OO'bEM COBEPIIEHHBIX HA HEM CJEJIOK C
AKIUAMEI COCTABUN yKe 55.2% OT cyMMapHOTO 060POTa IO POCCHICKIM
aKIUAM Ha BHYTPEHHUX U BHEITHUX PBIHKAX.

Poct monerusanuu B 1999-2001 rr., puTOK BaIIOTHI B CBSI3U C IIOBBI-
IEeHNeM IleH Ha He(Tb, paclIupeHue JOXOAHON 6a3bl OTE€YECTBEHHBIX
MHBECTOPOB IIPUBEJIH K POCTY BHYTPEHHETO CIIPOCA HA AKI[UU U, COOTBET-
CTBEHHO, PHIHOYHOI HUIIN POCCUICKUX GUPK B CPABHEHUU C 3aIIaHbI-
mu. Mrorom 2000 1. cTano «Bcero aunib» 1.4-kpaTHOE IPEBBIIEHNE €EMKO-
CTH BHEIIHETO PhIHKA HAJl BHYTPEHHUM — BMECTO 3-KPATHOTO IIPEBBIIIe-
Hus B 1999 . B 2001 . BHyTpeHHMIT PBIHOK POCCUICKUX aKIIUH BIIEPBbLIE
32 MHOTHE TO/bI CTaJI HOJIBIIE IT0 OOOPOTY BHENTHETO PBIHKA JAEIIO3UTAP-
HBIX PACIUCOK HA 3TH aKIIUH.

* B ommuune OT Ie03UTAPHBIX PACIIMCOK, BBIIYIICHHBIX HA aKIUNU ApreHTUHbI, bpa-
swmu, Mexcuku n Y, AJIP Ha poccuiickue akiyuy o6 paiaoTcs IperMylie-
CTBEHHO BO BHeOupkeBoM obopore CIIA, uro peraeT 3aTpyAHUTEIbHBIM He-
IIOCPEICTBEHHOE CPABHEHHUE JIATUHOAMEPHKAHCKOTI'O M POCCUICKOTO PHIHKOB.
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Tabauija 1.82

CooTHoLIeH e PEIHKOB AAP 1 BHYTPEHHETrO PhIHKA POCCUMCKUX
QKL

CtpaHa Toprosbie O6opoT no caenkam ¢ poc- CTpyKTypa pbiHKa poccuic-
cUcTeMbl CUIACKUMU aKLUAMM, KMX aKLWii, B TOM yucne
B TOM yucne B dopme neno3uTapHbIX pacnUcoK

Aeno3nTapHbIX pacnucoK Ha HUX, %
Ha HUX, MAPA. fONN.

1999 2000* 2001 1999 2000* 2001

Poccusa MMBB, 5.73 21.36 29.07 25.1 420 55.2
PTC, M®b
l[epmaHus  Deutsche 9.31 10.27 3.66 40.8 20.2 7.0
Boerse
(PpaHKPypT,
BepnuH)
Benuko- LSE 6.22 15.31 1846 27.2 30.0 35.0
OpuTaHus  (BKJoYas
SEAQ Inter-
national)
CLIA NYSE, 1.58 3.95 1.50 6.9 7.8 2.8
PORTAL
Bcero 2284 50.89 52.69 100.0 100.0 100.0

* [aHHble 3a oanHHaaLaTb MecsueB 2000 T.

Bmecre ¢ TeM MOXKHO J11 TOBOPUTDH O TOM, YTO TEHAECHIIUS IIEepeMelne-
HUs Ha 3a11a]] TOProBOM aKTUBHOCTH 10 POCCUHCKIM aKIIUAM CMEHIIAChH
B 2000-2001 rr. Ha o6paTHYIO?

Bo-nepsrix, 2001 1. MmoxeT oka3aTbCcs HEXapakTepHbIM. B aToM roxay
Pe3KO ynaju 060pOThI PBIHKOB JIETIO3UTAPHBIX PACIMCOK Ha aKI[UHU JIIO-
6011 HAITMOHAJILHON MPUHAJJIEKHOCTH, U COKpAIIEHNE CAEeJIO0K Ha Jero-
3UTAPHBIC PACIUCKUA POCCUUCKUX KOMIIAHUIA ONIPEJE/IIOCh oo1en Ten-
aennueii. Tak, 06beM CEIOK C JI€TTO3UTAPHBIMHI PACIIMCKAMM, IIPOIIE]T-
muvu uepes Heio-Mopkckyio dhomosyio 6upsxy (NYSE) u PORTAL, B
2001 r. coxparmiacsa Ha 40%, yepe3 JIOHZOHCKYIO POHJOBYIO GUPIKY
(LSE) — na 9.3%*.

Bo-BTOpBIX, OTBET MOXKET ObITH JJaH TOJIHKO HAa OCHOBE (PAKTOPHOTO
aHAJIM3a TOTO, 32 CYET KAKUX TOPTOBBIX CUCTEM U KaKUX aKIUI MTOTyIeHO
HOBOE PaCIpeJieIeHE TOPTOBOM aKTUBHOCTH 110 POCCUHMCKUM aKIUAM
Mexay 3anagoMm u Poccueii.

Pacnpedenenue mopeosoii axmuenocmu enympu Poccuu. B 2000-2001 rr.
yaayouaca paspuié B oobemax Topros mexncdy MMBEB u PTC (ta6x. 1.83), ¢

*  Paccumrano no Bank of New-York Depository Receipts (ADRs and GDRs) 2001
Year-End Market Review (www.adrbny.com), London Stock Exchange: Secondary
Market Fact Sheet, December 2000-2001 (www.londonstockexchange.com).
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KayKIbIM KBapPTAJIOM YBEJINUMBAIACH 011 MMBD Ha BHyTpeHHEM pBIHKE
aknuii — ¢ 52.7% 8 1999 . 10 89.1% B HOos16pe 2001 . CooTBeTCTBEHHO, B
3.6 pasa menbme cran sec PTC. Pesko cokparuiach pblHOYHAs HUIIA
M®b — ¢ 9.0% B 1999 . 10 0.3% 060POTOB POCCHIICKOTO PLIHKA B HOSO-
pe 2001 .

Tabauiia 1.83

PacnipepeneHmne o60pOTOB IO CAEAKAM C AKLIMSIMMY MEXAY POCCUMCKHA-
My GOHAOBBIMU OUpRAMIM*

Mepuoa CTpyKTypa 060pOTOB NO CAE/IKaM

C POCCUIACKUMU aKUUaIMU, %

MMBB RIC M®db WUToro
1999r. 52.7 38.3 9.0 100.0
| kBaptan 2000 r. 62.7 32.6 4.7 100.0
Il kBapTan 2000 . 70.1 27.5 2.4 100.0
Il kBapTan 2000 r. 75.2 22.9 2.0 100.0
OKTA6pb-HOS16pb 2000 T. 77.4 20.1 2.5 100.0
Hoa6pb 2001 1. 89.1 10.6 0.3 100.0

* Mo gaHHbIM MMBB.

OueBUAHO, YTO UMEHHO 3a cuem MMBBb, GecripenieJECHTHOIO pocTa
060poToB Ha 3TOM 6upKe, cocTosica B 2000-2001 rr. «<BosBpaT» TOpPToO-
Boii akTuBHOCTU B Poccuio. O6wem Topros va MMBD 3a 2000 r. BeIpoc B
cpaBHeHHUU ¢ 1999 1. 6071€€ WEM B b pa3 Ipu TOM, YTO pa3Mepbl BCETO PbIH-
Ka OT€YECTBEHHBIX aKIUH (poccuiickue + 3apy6eHble TOPTOBBIE CHCTE-
MBI) YBEJIMYIJINCH TOJIBKO B 2.2 pasa. B 2001 r. poct pbinka akiiuit MMBb
npogonkmics (Ha 43.9%) npu ToM, 94TO BECh PHIHOK POCCUIICKUX AKIIHIA,
BKJIIOYAs €TO 3aPyOEKHBIN CEIMEHT, YBEJINIIIICS JTUIb Ha 3.5%.

B 2000 r. MMBB nocturia conocmasumoii seaununst ¢ oupxamu Llent-
paibHOIl 1 BocTtounoit EBponbl (06beM TOpros o aknusam Ha MMBD
noctur B 2000 r. 17.0 mapa. gosur. (cm. ta6r. 1.3), mpu 3TOM 110 JaHHBIM
FIBV 8 2000 r. o60poT 1o aknuam 1o Bapmrasckoii ¢poHoBoI 6upske co-
crasui 24.0 wipa. 1o, no Benckoii pongosoit 6upsxe — 11.0 mupa. josnn.,
B IIpare — 6.7 mupa. gosur., B byganemre — 14.0 mupa. gosur.). B 2001 r. B
CBSI3M CO CIIQJIOM Ha 3aPYOEKHBIX PIHKAX aKIIUI 060poThl HAa MMBD 3Ha-
YUTEJIBHO NPEBBICHIN NoKazarenu 6upx LlenrpanbHoil u Bocrounoii
Esponor.

Yro npousonuro Ha MMBD, kakue pakTopbI, CBSI3aHHBIE C €€ AeSTENb
HOCTBIO, IIPUBEJIH K ITyGOKUM CTPYKTYPHBIM U3MEHEHUSIM Ha PhIHKE POC-
CUMCKUX aAKITNIA?

Pacnpedenenue mopzosoit axmusnocmu no axyuam PAO EJC. Aranms no-
KaspiBaeT (Tads. 1.84), uTto ocnoensim axmopom, BbI3BaBIIUM B 1999-
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2001 rr. 6ecnpeneleHTHOE ITepepacipesieIeHIe TOPrOBOH aKTUBHOCTH
mesxy Poccueii u 3anazom, a Takike Ha BHyTpeHHeM pbiHKe Mexy MMBDB,
PTC u M®DB, 6611 MHo20Kpamnsiii — 6 7.3 paza — pocm 060pomos no axyuam
PAO E9Cna MMBA. I1pu 5TOM Ha OCTATBHBIX TOPTOBBIX IUIOIAIKAX O0bEM
onepanuii ¢ aknusamu PAO E9C neconocrasumbl ¢ MMBDB (8 PTC onn
ob1u B 14.3 pas menbme). Poinok akmuit PAO E9C, cdpopmupoBaHHbIil
MMBB, zanumaet 92.2% Bcex 060pOTOB IO 3TUM AKIHAM, €TO JOJS CY-
mecTtBeHHo yBeanunaachk B 2001 r. 3a cuer apyrux miomaaok B Poccun n
3a py6esxkom (¢ 63.1% B 1999 1.).

Tabauiia 1.84

PacnipepereHMe TOProBoy AKTUBHOCTHY 110 AakiusaM PAO ESC

CtpaHa 06opoT no caenkam ¢ akuuamMu  CTpyKTypa pbiHKa akuuin PAO EJC,
PAO E3C, B TOM yucne B popmMe B TOM YUCne Aen0o3UTapHbIX
Aeno3nTapHbIX PACNUCOK Ha HUX, PacnUCOK Ha HUX, %

MApa. fonn.

1999 2000* 2001 1999 2000 2001
Poccus, 2.87 14.9 20.97 82.7 96.8 98.7
B TOM yucne
MMBB 2.19 12.69 19.6 (oueHka) 63.1 82.4 92.2
PTC 0.68 2.21 1.37 19.6 14.4 6.5
Mdb — — — — — —
[epmaHugd 0.55 0.33 0.2 15.9 2.1 0.9
Bennko6pu- — — — — — —
TaHua
CLUA, 0.05 0.17 0.1 1.4 1.1 0.4
B TOM 4ucne
NYSE — — — — — —
PORTAL 0.05 0.17 0.1 (oueHKa) 1.4 1.1 0.4
Bcero 3.47 15.4 21.27 100.0 100.0 100.0

* [aHHble 3a oagnHHaauaTb MecsueB 2000 T.

Jons aknmit PAO E9C B 060poTe BHyTpeHHETO phIHKA akuii B 1999 1.
coctrasmaa 50.1%, 8 2000 r. — 69.8%, B 2001 r. — 72.1%
ITpuBenenHbIe PaKThI 3ACTABISAIOT CACIATH CIEYIOIUE 85160001

e 12000—2001 rr. cymecTBeHHO BBIPOCIa KOHIIeHTparus aknuii PAO
E9C na poccuiickom GOHIOBOM PBIHKE;

e axmu PAO ESC apnsioTcs 6osble «HAIMOHATLHON IIEHHOH Gyma-
roii», ee 060POTHI Ha 3ala/ie OYCHb HEBEINKH (B CPABHEHUH, HAIIPH-
Mep, ¢ TIYKOWJIom), 1 Juisi TOTO, YTOGbI IPOBECTH AHATU3 PACTIPe/ie-
JIEHUSI TOPTOBOM aKTUBHOCTHU Mesky Poccueii u 3amajom, TeHeHIni
B 9TOI 061acTH, cesyeT ycrpanuTh BausaHue akiuii PAO E9C, «Bbr-
4eCTh» 0OOPOTHI IO HUM U3 IAHHBIX I10 TOPIOBBIM CUCTEMAM.
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Pacnpedenenue mopzosoit akmusnocmu mexncdy Poccueii u 3anadom (6e3
ydera akriit PAO E9C). B ta6u. 1.85 npeacraBieHbl JaHHbBIE O pacnpese-
JIEHUH TOPTOBOM aKTUBHOCTH IO POCCUMCKUM AKITUAM 6€3 yueTa 060po-
toB 11o akiuaM PAO ESC. Kapruna B cymecTBeHHOI cTenieHu nHasd. Jlos
BHyTpeHHero pbiHka Poccun ysesmuriacs, Ho He ¢ 25.1 1o 55.2% (cMm.
tabs1. 1.82),ac 14.8 10 25.8% , T.e. Bropasno 60J1ee CKPOMHBIX pa3Mepax.

Tabauiia 1.85

CooTHolleHue PbIHKOB AAP 1 BHYTPEHHETr0 PEIHKA POCCUMCKUX
axkuui (6es yueta o6opoToB 1o aximsaMm PAO ESC)

CTpaHa Toprosble 060poT No cAeNKam CTpyKTypa pbliHKa poCCUi-
CUCTEMBI C POCCUIACKUMM aKLMAMHU, CKUX aKLMii, B TOM yucne
B TOM yucne B popme Aeno3nTapHbiX pacnucoK

AeNO3UTapHbIX PacnUcoK Ha HuX, %
Ha HUX, MIIpA. Aonu.

1999 2000* 2001 1999 2000* 2001

Poccus MMBB,

PTC,

M®db 2.86 6.46 8.1 14.8 18.2 25.8
[epmaHus Deutsche

Boerse

(PpaHKdypT,

BepnuH) 8.76 9.94 3.46 452 28.0 11.0
Benunkob6pu- LSE (SEAQ
TaHuA International) 6.22 15.31 1846 321 431 58.8
CLIA NYSE, PORTAL 1.53 3.78 1.4 7.9 10.7 4.4
Bcero 19.37 3549 31.42 100.0 100.0 100.0

* [aHHble 3a oauHHaauaTb Mecsaues 2000 r.

Tem HE MeHee 1 TTOCJI€ KOPPEKTUPOBKU TOProBast AKTUBHOCTH IO POC-
CUIICKMM aKIIMSAM Ha BHEIIHUX PBIHKaxX (6e3 ydera akmuii PAO E9C) B
OTPOMHBIX MacIITabaX IPEBOCXOUT OOOPOTHI HA BHYTPEHHUX PbIHKAX: B
1999r. —B5.8 pa3, 82000. —B 4.5 pa3, 2001 r. — B 2.9 pas. 3To o3HavaeT
elne o/JHy KOHIIEHTPAIMIO PIHOYHOTO PUCKA — HECTIOCOOHOCTD ITPU KPYII-
HBIX BHEITHUX (DUHAHCOBBIX ITOTPACEHUAX U KpaxaX yAep:KaTh BHyTPEH-
HU PBIHOK.

Acummempuunan cmpyxmypa eHewHuUx 1 6HYMPeHHUX PbIHKOS poccuticKux
axyuil. 32 KaKye aKIUuU PeICTOUT KOHKYPUPOBATD € 3apyOe;KHBIMU PbIH-
KaMHM, IBITasICh PACHIIPUTH TOPTOBYIO aKTUBHOCTD IO HUM BHYTpH Poc-
cun? Kak npaBmio, mo aknuaM ChIPbEBBIX, 3KCIIOPTHBIX KOMITAHUMI
(medTn, ras, u, B MEHbIIEH CTEIIEHU, TEJIEKOMMYHUKAIIUH U SHEPreTUKa).

B JIondone, cocrasisiommem ceitgac 6osee 50% 060poTOB 3apydesKHbIX
PBIHKOB JIETTO3UTAPHBIX PACIIMCOK HA POCCUIICKUE aKITUU, OCHOBY KOTHPO-
BOK cocTasiim JIYKOWI, Taruedts, [asnpom. B CIIIA akiun JIYKOWJIa
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cocrasnaioT B 2000 r. 6omee 65% 060POTOB IO JEMO3UTAPHBIM PACIIHIC-
KaM Ha poccuiickue aknuu, aknuu Cypryraedrerasa —21% (ra6i. 1.86).
Ha 6upsxax Tepmanuu axnuu JTYKOWJIa (6onee 34% poiaka) u Cypryt-
Hedrerasa (13% puiHKa) POPMUPYIOT MOYTH MTOJIOBUHY OGOPOTOB I1O
JAETO3UTAPHBIM PACIUCKAM Ha POCCUNCKHE AKIUU (YTO HECOIIOCTABU-
Mo co ctpykrypoii PTC, rae atu aknnm coctasisioT Toabko 30% obopo-
Ta). BMecTe ¢ TaTHeThIO 10151 repMAaHCKOTO PBIHKA HA POCCUICKHE AK-
nuu, kotopyio sanumaiot JIYKOWJI u CypryrHedreras, cCOCTaBIsSeT OKO-
10 60% ero oobeMma.

Tabauiia 1.86

Axuny HedTerasoBbIX KOMIIAHUN B CTPYKTYPE 060POTOB POCCUMCKUX
¥ 3AIIOAHBIX 6MpxK*

ToproBble cuctembl  O6OPOT NO cAeNKam ¢ POCCUUCKUMM aKuuamu B 2000 r.,
B TOM Yyucne B GopMe feno3nTapHbiX PACMUCOK Ha HUX

JIYKOWN (06. + npuB.) CyprytHedTeras (06. + NpuB.)
MAPA.  OONS B PblHKE poc-  MAPA. 10151 B PblHKE poC-
nonn. CUMUCKUX aKL MM ponn. CUMUCKMX aKLMMN NO
no JaHHOW Topro- [aHHOM TOProBom
BOW cUCTEME cucteme
MMBB 0.8 58 0.3 2.0
PTC 1.0 18.0 0.7 12.6
MToro Poccus 1.9 X 1.0 X
Deutsche Boerse 3.5 34.1 1.3 13
London Stock H/L H/L X X
Exchange (SEAQ
International)
CLWA 1.1 65.1 0.3 21.2
WToro 3apy6exxHble 4.6 X 1.6 X
PbIHKMK
* o pblHKaM, Ha KOTOPbIX TOPryloTCA AaHHble akumW. [laHHble no Bennko6putaHumn no OAO J1Y-

KOW/» He npuBeaeHbl B CBA3M C OTCYTCTBUEM AaHHbIX O CTPYKTYpe 060pOTOB B paspese fe-
Nno3uTapHbIX pacnucok. [lenosutapHble pacnucku Ha akunm OAO «CypryTHedTeras» B Benu-
Ko6pwuTtaHuu B 2000 r. He KOTMPOBANUCh.

Taxym 06pa3zoM, 0COGEHHOCTBIO BHYTPEHHETO PhIHKA akiuii B Poccrm
apisgercd npeodnaganue akiuii PAO E9C (B [epmanum onu cocrasasim
B 2000 r. mumb 3.2% phIHKA AETIO3UTAPHBIX PACIHCOK 10 POCCUHCKUM
axmusam, B CIIA — 4.3%).

Konxkypennus ¢ BHEIIHUMU PbIHKAMM 33 SMUTEHTOB, 3a IIOTOK Op/ie-
POB COCPENOTOYEHA B HACTOSIIEE BPEMS B Y3KOM CEKTOPE HE(PTETa30BbIX
KOMIIAHUI-9KCIIOPTEPOB, HA BJOKEHUE B aKIIUU KOTOPBIX OPUEHTHPOBA-
HbI BHEIHUE UHBECTOPBI.
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3ABUCUMOCTD BHYTPEHHErO PhIHKA AKIIMUI OT
MHOCTPAHHBIX (TIPEUMYIIECTBEHHO CIIEKYAS-
TUBHBIX) MHBECTOPOB

IIpouseodnocms poccuiickozo poinka axyuii. OdmenpuHATas SKCIEPTHAS
OILICHKA — 0015 UHOCMPanHbIX uneecmopos na poinke PTC do kpusuca 1998 2. —
60-65 %, npu 3TOM 60.1€e 95 % pacuemos 3a uennsie Oymazu eedemcs no cue-
mam 3a pybesxcom. ITa OIEHKA OCTAETCSA B CUJIE U B HACTOSIIEE BPEMs.

OueHb BbICOKA ObLIA 10/ MHOCTPAHHBIX HHBECTOPOB Ha pbiHke ['KO-O®3, ona
pocrurana nepej kpusucom 30-33%*. Eciu npu aToM ydects, uro 6osee 50%
poaka FTKO-O®3, o onenke, npuHaiexam banky Poccun u C6eperarenbHo-
My 6aHKy (COBMECTHO ¢ BHemTOpPr6aHkoMm), TO, OYEBHIHO, YTO MHOCTPAHHbIE
KOMITAHUH GBUTH BTOPOIA ITO 3HAYEHMIO IPYIITON MHBECTOPOB HA 9TOM PBLIHKE.

KosmuecTBeHHBIE pacdeThl TOATBEPKAAIOT STOT BbIBOA (Tadu1. 1.87).
Tosbko unsecmopwr CIIIA o6ecrieunBaloT, 10 OleHKe, B cpegHeM 15-20%
obopoma pvinka PTC, ipu 3TOM B Hambos1ee KpusucHele BpemeHa (IV xBap-
ta 1998 r. — Il xBapTan 1999 r.) uMEeHHO OHU COBEpIIAIN OCHOBHOI OObEM
MOKYIOK U CIEKYJIATUBHOU JEATEIbHOCTH HA POCCUICKOM PBIHKE AKIMIA.

Anaaus Junamuveckux pa006, OCHOBAHHBIX Ha KBAPTAJILHBIX JAHHDIX,
ITOKA3bIBAET, YTO UMEHHO nocmyn.ienue denez uneecmopos CIIIA 6v.10 00num
u3 KA104e6sIX Paxmopos, onpedesAIOUUX UEHOBYI0 KOHBIOHKMYPY BHYyMpPeHHE20
poinxa axyuii 6 Poccuu.

Kosppuyuenm xopperayuu mesxncdy gpondosvim undexcom PTC u noxasa-
mesaem NOKYnoK amepuxaHckumu uneecmopamu poccutickux axyuii y poccutic-
Kux uneecmopos (KBapTaIbHbIE JaHHBIE 3a mepuoj ¢ IV xBaprama 1995 r.
o I kapTan 2000 r.) paBeH 0.735 (BLICOKOE ITIO3UTUBHOE 3HAYEHUE, POCT
II€H Ha AKI[UU IIPHU YBEJIUUYEHUH JEHEKHOTO CIIPOCAa CO CTOPOHBI aMepH-
KaHCKUX HHBECTOPOB, 1 HA000POT).

COOTBETCTBEHHO, TO OXKHUJJAHME UHOCTPAHHLIX J€HET, B KOTOPOM
npedbIBACT POCCUUCKUE PBIHOK akuii ¢ 1995 ., ero nogbemsbl 1 maje-
HMs, CBA3aHHBIE C IPUIMBAMM U OTJIMBAMU CIIPOCA MHOCTPAHHBIX UH-
BECTOPOB, — BCE 3TO UMEET HE TOJbKO KaUeCTBEHHOE, )KYPHAIUCTCKOE
I SMOIIMOHAIBHOE U3MEPEHNE, HO U TOUYHOE KOJTMUYECTBEHHOE BBI-
paxenue.

B cBoo ouepenn, aTa 6vicoxas cmenens 3asuCUMOCU OM UHOCMPAHHBIX
UHBECMOPO8 MOKET O3HAUATD 6YdyuLyio u eute 60AbULYI0 3A6UCUMOCL POCCUL-
CK020 pbIHKA AKUULL OM UHOCMPAHHLIX PLIHKOS, HA Komopbix Gydym obpawams-
ca AZTP-T/TP aubo camu poccuiickue axyuu. 32 J€HbraMU PpOCCUMCKUE dMU-

* B cooTBeTcTBUM C JaHHBIMU [IporpaMMbl cTaGMIN3AIIN SKOHOMUKH U (DIHAH-

COB, OOOPEHHON Ha pacmMpeHHOM 3acefanuu Ilpasurenscrsa PP 23 mons
1998 r. (pasn. 2), 101 HEPE3UAECHTOB HA PBIHKE IOCYJaPCTBEHHBIX IIEHHBIX Gy-
Mar cocrasisaa He menee 30%.
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Tabauia 1.87

OLIeHKA AOAM MHOCTPAHHEBIX MHBecTOpoB (CIIIA) B o6oporax PTC*

MNepuoa O6opot PTC lMoKkynka ame- [poaaxa O6opoTt no O6oport no
(aKuuu nep- pUKaHCKUMWU  aMepuKaH-  caesikam chenkam c
BOrO 3We- WHBECTOpaMM CKUMMU UH- C POCCUACKU- POCCUICKHU-
noHa), POCCUIACKUX BECTOPaMW MU aKUUSMU MU aKLUAMM
MAH. JOAN. aKUWAYy poC-  POCCUWCKUX aMepUKaH- aMepuKaHc-
CUACKUX UH- aKUMIA poC-  CKUX UHBEC-  KWUX UHBECTO-
BECTOpOB, CUACKUM UH- TOPOB (MOKYN- poB (MOKYMKK
MJIH. gonn. BecTopam, KU U NpoAaxu), ¥ npoaaxu)/
MAH. Aonn. MAH. Aonn. o6opot PTC
(aKuuu nepsoro
awenoHa), %
1995 165 27 — 27 16.4
1996 3537 293 101 394 11.1
1997 15659 1534 920 2454 15.7
1998 9264 1050 827 1877 20.3
1999 2417 651 570 1221 50.5
2000 5814 396 326 722 12.4
-1l kB. 2001 3423 181 162 343 10.0
NToro 40279 4132 2906 7038 17.5

* PaccuyutaHo no gaHHbim U.S. Treasury Bulletin (1996—-2001). CaenaHbl cnegytowime gonyuie-
Hus: B 6lonneteHe KasHavencrtea CLUA paccyuTbiBaeTcs noKasate/b NOKYNOK-Npojax ame-
PUKAHCKMMKU MHBECTOPaMM Y POCCUNCKUX MHBECTOPOB NIIO6LIX 3arpaHUYHbIX (HE BbIMYLEHHbIX
amuteHTamu CLUA) akuwmi. o oLeHKe, nogaBasioLLas 4acTb 3TUX LeHHbIX 6yMar sBnsieTcs poc-
CUICKMMM aKLuMsaMKU. Kpome Toro, apxmuTeKTypa pbiHKa PTC, opMeHTUpPOBaHHas Ha MHOCTPaH-
HbIX MHBECTOPOB 1 CBOGOAHLIN BBOA-BbIBOJ IEHET, BbICOKAs PO/ib 3TOr0 PbiHKa B 06CyXKMBa-
HUWM MHOCTPAHHbIX ONEepPaTopPoB U MHBECTOPOB AAT BO3MOXHOCTb OTHECTU YKa3aHHbIe onepa-
LMK npexae Bcero Ha cyet PTC.

TEHTBI OYAYT UJATH TyJia, IJI€ €CThb JIEHbI'M — Ha BHEITHUE PBIHKY, IIPEXK/e
Bcero Ha perHoK CIIIA.

Modepruszayusa poccuiickoii IKOHOMUKU 00BEKMUBHO 3ABUCUM OM NPUMOKA
uHocmpanHvix uneecmuyuil (BHyTPU CTPAHbBI — IePUITUT JEHEKHBIX PeCyp-
COB, CM. pa3z. 1.5 B yacTH XapakTepUCTUKH CIIPOCA HA [ICHHbIEC OyMaru), B
TOM YHCJIE HA OCHOBE IIE€pPePACIIPE/IeIEHUs JEHEKHBIX PECYPCOB Yepe3
PBIHOK aKIIUiA, pex/ie BCero B popMe IPsSIMBbIX MHBECTHUIIHI.

IIpo6aema Toapko B ToM, uTo u PTC, He pecTPyKTypUpOBaHHAs ITOCTIE
kpusuca 1998 r., u sapybescnsie poinxu A/JP-IJ[P Ha poccuiickue akIuy de-
MOHCmpUpyom nossiuLamesHy0 OUHAMUKY KYPCO8 UeHHbIX Bymaz, ocmasaicy
nocie Kpusuca 6 ceoem 0OKPUIUCHOM CNEKYAAMUBHOM Kauecmee. B HeaBHEM
IIPOIIIOM yKe OblIa peaTn30BaHa BEPOSATHOCTD IOJOTPETOTO I€HAMH Ha
HeTb U Ipyroe CbIpbe HOBOTO CIIEKYIATUBHOTO pocTa (Tabd. 1.88), Hecy-
IET0 3HAYNUTEJbHBIN PHIHOYHBIA PUCK.
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Tabauiia 1.88

CBSa3b LIMKAMYHOCTHM POCCUMCKOTIO PBIHKA AKIINI C O6beMOM CAEAOK
MHOCTPAHHBIX MHBECTOPOB (Ha npumMepe CIIIA)

MokasaTtenu Moabem NapeHue Moabem MapeHne

(1995-1997) (1997-1998) (1999-2000) (IV kBapTan
2000)

OnutenbHocTb Ga3bl 8 KBapTanoB 5 KBapTanoB 8 KBaptanoB 1 KBapTtan

UnKna IVKB.1995 — IVKB. 1997 — |KB.1999 — B TeyeHue
Il kB. 1997 IV kB. 1998 aBryct 2000 IV kB. 2000

DoHAO0BbIN UHAEKC Poct o1 86.1  CHUKeHUe Poct o1 58.9  CHUKeHUe

PTC (Ha KoHeL, no 498.4 c 498.4 no 240 c 240

nepuoaa) [0 58.9 [0 143

O6opot PTC Poct ot 165 CHUKeHHe Poct ot 161 CHUKeHHe

3a KBapTan (aKuuu 0o 5148 c 5148 0o 1530 ¢ 1530

nepBoro aliesnoHa), no 161 B Ill kB. 2000 po 1074

MJIH. [10M11.

O6opoT no caenkam  Poct o1 27 CHUKeHHe PocTt 0T 98 CHUKeHHe

C POCCUNCKUMM no773 c 773 0098 no npubnuan- ¢ 200-220

aKUUAMKW aMepuKaH- TenbHo 200— pgo 153

CKMX MIHBECTOPOB 220 (oueHKa)

(MOKYNKM U NpOJaXH,

3a KBapTtan),

MJIH. 4ONA.

* PacyeTbl No gaHHbIM PoccuitcKon ToproBon cuctembl (www.rtsnet.ru), U.S. Treasury Bulletin

(1996-2000).

JanHas Tabamuna, JeMOHCTPUPYS BOJATIIBHOCTb POCCUIICKOTO (DOH-
JOBOTO PBIHKA, ITOKA3bIBAET, YTO YKA3aHHAS 60.1AMUALHOCMb ObL1a MeECHO
CBA3AHA C USMEHEHUeM GeAUMUHbL NOCMYNAIOWUX HA SHYMPEHHULL PbIHOK UeH-
Hoix Oymaz cpedcme unocmpannsvix uneecmopos (Ha npumepe CIIA). Taxk,
nogbeM 1995-1997 rr. 66wt cBsa3an moutu ¢ 30-KpaTHBIM POCTOM OOBEMA
MHOCTPAHHBIX CPEJICTB, MOCTYNAIMMUX HAa POHJOBBIN PBIHOK. B cBOIO
odepe/b, IPH MageHUN pblHKA B 1997-1998 rr. yuacTre MHOCTPAHHBIX
UHBECTOPOB B POCCUNCKUX aKIMAX YMEHBIIUIOCH IpUMepHO B 8 pa3. U
Ha000pOT, HOBBII NOCAeKpU3NCHBIN noabeM 1999-2000 rr. 6611 BBI3BAH,
B YACTHOCTH, YBEJIMIECHHEM OOOPOTOB HHOCTPAHHBIX HHBECTOPOB C POC-
CUICKMMU LEHHOCTSIMA B 2.5-3 pasa.

COOTBETCTBEHHO, IIPU NPOYNX PABHBIX (HEU3MEHHOCTb IOBEJECHUS
MEXIYHAPOJHBIX HHBECTOPOB, HEPEAIN30BaHHBIE TOJTUTUYECKIE PUCKU
U T.I1.) 0AUMeALHOC CO8PEMEHHO020 NOOBEMA PHIHKA POCCULICKUX aKyuil Oy/ieT
3aBUCETHb OT KOH'BIOHKTYPBI II€H Ha HeTh (CM. BBIIIE), A TAKIKE OT TOTO,
CMOJKET JIM HAPOAHOE XO3SICTBO UCIIOIb30BATH JOXO/bI, IIOJYICHHBIE OT
pocTa 1ieH Ha HeThb 1 Apyroe ceipbe B 1999-2000 rr., Ha mesn ycroitun-
BOT'O POCTA UHBECTUIIHI.
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Hnocmpannsie unsecmoput, padotaronmye Ha pbiakax PTCu AJIP-T/IP, apis-
IOTCS TIPEUMYIECTBEHHO Kpamxochounvimu cnexyaanmamu. Ecmm 1o cux nop
STOT BBIBOJI ABJISLJICS TPEUMYIECTBEHHO SKCIIEPTHBIM, OCHOBAaHHBIM «Ha JIO-
TUKe» PbIHKA M COOBITHI, IIPOUCXO/SINX HA HEM, TO daHHble, nydauKyembvle
J-P. Morgan no axyusm u AZ[P poccutickux komnanuil, JaloT BO3MOKHOCTD KOAUUE-
CMBEHHO CYTUTD 0 CMeneHu CeKyAAMUEHOCIU, TIPUCYIIEN UHOCParHbIM Upokam
Ha 3TOM pbIHKe (Ta6u1. 1.89)*. Jlos criekyIaTUBHBIX HHBECTOPOB IO pacCMaT-
PHBaEeMbIM KOMIIAHUSIM COCTABIISIET He Menee 60— 65 %, BKIOUast 0co00 arpec-
CHUBHBIX U PUCKOBAHHBIX CIIEKYJISTHTOB,  TOJIs1 XeJPK-(POHI0B — 25—30%.

Cmandapmusiii cuenapuil neeamuenozo 6030elicmeus «2opauux dexnez» UHOC-
mpannsix uneecmopos Ha KonsioHKmypy poccuiickozo unarncosozo poinxa. Crie-
Hapuii GYAyIero KpUaunca, €CIM He MPOU30M/IeT Ka4eCTBEHHBIX M3MEHEHHUI
Ha POCCUIICKOM PBIHKE aKITHI, MOKET BBINISIETD CJIEAYIONIIM 00pa30oM:

® cnexyaamueHsiil nepezpes PbIHKOB akuuil 1 A/[P cBepx rpanun ux
pOoCTa, TUKTyEMBIX BBICOKMMU II€eHAaMU Ha HE(Th;

® BCJIE] 32 HOBBIM IIMKIMYECKUM CHIDKEHHEM IIeH Ha He(Thb, IOJIU-
TUYECKUMU PUCKAMU, HEGJIATONPUATHBIMUA ITPOTHO3AMH WJIN JIIO-
OBIMU JPYTUMH COOBITUSIMU, KOTOPBIMU 00TaTa >KU3Hb, nadeHue yex
na AZ[P, o6pamaiomuecs B CIIA, Iepmanun, Besnkobpuranuy;

® KaK CJIEJCTBUE, nadenue yen na poccuiickue axyuu ¢ Poccuiickoii mop-
20601 cucmeme M 3aTeM — IIEIIHAA PEAKIMA CHIDKEHHUS KypCcOB Ha
MMBb u M®b, BosaTH/IBHOCTH Ha PHIHKE FOCY/lapCTBEHHBIX I1€H-
HBIX OyMar;

*  Pacuersl Ha ocHOBe nyosukanuy B MHTepHeTe Ha caiire www.adr.com (asryct 2000 1)
1o AJIP BocbMI KpyIHEHIIHIX POCCHIICKHAX KOMITAHM, garoimx 6oiee 90% o6opo-
TOB poccuiickoro poiHka aknuii u AJ[P: BemvnenKowm, Tasrpow, ]'IYKOPIJI, Moca
nepro, MTC, PAO ESC, Pocrenexom, Cypryraedreras. Onenka THIra THBECTUIH-
OHHOTO ITOBEJICHNS C/IeJIaHa ITO 34 3aITaTHBIM YIIPaBJIAIONIIM KOMITAHHAM, Xe/pK-(poH-
JlaM, GaHKaM, KOTOpbIe MyoIMKyIoT oTdeTHOCTh 13F: American Century Investment
Management, American Express Financial Advisors, AIM Management Group,
Barcklays Global Investors, Batterymarch Financial Mgmt, Bowman Capital
Management Hedge Funds, Caxton Corporation Hedge Funds, Credit Suisse Capital
Management (Warburg Pinkus), Credit Suisse First Boston, Dresdner Bank Investment
Management, Deutsche Asset Management Americas, Fidelity International Ltd,
Fidelity Management & Research, Fleming Asset Management, Frank Russel
Investment Management, INVESCO Capital Management, Goldman Sachs Asset
Management, Hansberger Global Investors, Inc., Kinetiks Asset Management, Legg
Mason Wood Walker, Moore Capital Management Hedge Funds, Driehaus Capital
Management, Merril Lynch Investment Managers (U.K.), McKinley Capital
Management, Nicholas-Applegate Capital Management, Pioneer Investment
Management, Putnam Investment Management, Scudder Kemper Investments, Smith
Barney Asset Management, Soros Fund Management, Templeton Investment Counsel,
World Asset Management. JIj1s1 oli€HKH THIIA THBECTUIIMOHHOT'O OBEIEHHA UCIIOb-
30BAJINICH JIAHHBIE TI0 O60PAYNBAEMOCTH MTOPT(QETEH 1 XapaKTePUCTUKI MHBECTH-
IIOHHOM TIOIMTHKN MO KaKIOH KOMITAHWH, JJaHHbIE Ha caifre J.P. Morgan.
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Tabauiia 1.89

Pacrnipepenenue mHBeCcTOPOB B AAP ITO TUIIAM MHBECTULIMOHHOI'O
IIOBEASHUS

PacnpeneneHue uusectopos B AIP PacnpepeneHue coBokynHoro noptoens AAP
Ha POCCUWCKUE aKL UK NO TUNam MeXJay pasfiMyHbIMK TUNaMK UHBECTOPOB, %
WHBECTULMOHHOIo noBefeHus, %

Bcero nHeecTtopos,

B TOM 4yucne 100 Bcero AZLP, B ToM 4ucne 100
CneKkynatuBHblE 65 MNopTdenu cnekynaTMBHbIX
WHBECTOPOB 62
N3 HWUX LeKnapupytoT 13 HWUX MOPTPENN UHBECTOPOB,
KpanHe arpeccuBHyto KOTOpble AeKNapupytoT KpanHe
N PUCKOBaHHYIO MHBECTU- arpeccuBHYI0 U PUCKOBAHHYIO
LIMOHHYIO MOSIUTUKY 26 WHBECTULMOHHYIO MOJUTUKY 29
YMepeHHble, CpeaHas
060paynBaemMocCTb 29 MopTdenn ymepeHHbIX UHBECTOPOB 30
OnuTenbHble, C HU3KOM MopTtdenn nHBeCTOPOB,
060pavMBaEMOCTbIO OPUEHTUPOBAHHbIX Ha ANUTENb-
BJIOXKEHMUSA 6 Hble, C HU3KOW 06opaynBae-
MOCTbIO BIIOXKEHUS 8

® cmpemienue BHyTPEHHIX MHBECTOPOB U3DABUMBCA OT AKITUIA, 861C800091cC-
denue py61€BOI TMKBUTHOCTH, JIABJI€HIE HA BATIOTHBIN PBIHOK, Mac-
COBBIE noMepu POZHUYHBIX THBECTOPOB, BOIIEIINX Ha PHIHOK aKITHIA;

® pacnpocmpanenue nomeps 1 yObITKOB HA POCCHIICKHIE GAHKU U BHYT-
PEHHHUX NHCTUTYLHOHAIbHBIX HHBECTOPOB C YIIEPOOM, BEJIUYHHA
KOTOPOTO OYAET 3aBUCETH OT MACIITA00B MAHUKHU, BOBJIEYEHHOCTHU
POCCUMCKNX (PUHAHCOBBIX UHCTUTYTOB B CIIEKYJIATUBHYIO UTPY U
KPeJUTOBAHUE CHEKYJAIUHN C aKIIUAMMU.

Ocnosnotl cuenapuil 6ydywezo Kpusuca — €ro SKCnopm Ha enympennuil
poinox uepes AJ[P u Poccuiickyto mopzosyto cucmemy, 6a30BbIM YCIOBHEM CY-
IIEeCTBOBAHUSI KOTOPOU JIO CUX ITOP SBJISIETCSI CBOOOAHDBIN BBOJA-BBIBOJ, Ka-
MHUTAJIOB MHOCTPAHHOI'O U POCCUICKOTO IIPOUCXOKACHUS depes o rop-
HbIE CYeTa.

OTTOK POCCUMCKUX MHBECTOPOB
C BHYTPEHHEroO PBIHKA

Y poccuiickoro HacejeHUs cocpegoTodeHo 6onee 90% peHEKHBIX
CPEACTB, IPUTOAHBIX JUISI JOJITOCPOYHOIO MHBECTUPOBAHUS BHYTPH CTpa-
upl: mpuMepHo 20-25% sTHx geHer Haxoautcs B Mockse, He Menee 70—
80% — B xpynHBIX ropojax (cm. pasa. 1.5). Cpeannii n «BBICIIHIT» KIacC
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cocrapiasgeT B Mockse npumepHo 20% B3poCIOro HaceleHus, B ropojax
C HaCEJICHUEM CBbIIIe MUUIHOHA yeaoBek — 10%*. Cpeanuii Bo3pacT aToit
IPYIIIbI HACEJE€HUs — 9yTh 60ee 30 eT.

ITo onenke xoMnanuu-nposaigepa «KoMuHTEpH», YMCIO OJIbB30BA-
teseit Unrepuera — 3-5% nHacesnenuns. OCHOBHAsS 4acTh MHTEPHET-ay M-
topuu cocpegorouena B Mockse (20-30% mosb3oBaTesneil) U KPyIHBIX
ropojax, ee 60JbIMNHCTBO — Toau 10 35 netT. Hanbomnpmee «I1poHUKHO-
BeHue» MHTEepHeTa HabMoJaeTCss CPeaU CAyKAIUX, yJalluXcs, Tpeanpu-
HUMaTeJel U pyKOBOAUTENEH, T.€. HAanbGoIee TUIINYHBIX ITPECTaBUTENeH
CPEAHETO U «BBICIIETO» K1acca. Takum o6pasoMm, epynnst poccuiickozo Hace-
JeHuA, umerouux Hauboee evicokue 00xodvl, u noav3osameneii Humepnema,
60 MHO20M coénadarom.

Tabauiia 1.90

Hepemer.ueHMe TOpI"OBOI;I AKTUBHOCTHU poccuﬁcxmx MHBECTOPOB
HJ MHOCTPJAHHBIe PBIHKU

Mepuoa Caenku poccuiicKux uHeectopoB| Caenku amepuKkaHckux uueec- | O6opot no
C aMepUKaHCKUMMU aKLMAMH, TOPOB C POCCUNCKUMU aKLUAMMK, | caenkam ¢
MJIH. Aonn. MJIH. AONN. aMepuKaH-
CKUMU
Mokynka [Mpopawa O6opoTno |[lokynka lpogaxa O6opot aKuuamMu
y amepu- amepu- caenkam y POCCUit-  pOCCHit- no caen- | pOCCUMACKUX
KaHCKMX KaHCKMUM  C aMepu- CKMX MH-  CKMM MH-  KaM C poc- | UHBECTo-
MHBEC-  MHBECTO-  KaHCKUMM BECTOPOB  BECTOpaM CUWCKUMK | poB/06opoT
TOpOB pam aKumsMm aKkuusmu | no caenkam
(MOKYMKK (MOKYNKK | ¢ poccuid-
1 NPOAaxK) 1 npo- CKUMMU aKLu-
Laxu) AMU amepu-
KaHCKUX UH-
BECTOPOB, %
1995 63 60 123 27 — 27 456
1996 124 188 312 293 101 394 79
1997 559 221 780 1534 920 2454 32
1998 257 215 472 1050 827 1877 25
1999 328 Sill5) 643 651 570 1221 53
2000 694 553 1247 396 326 722 173
1=l kB. 2001 T. | 252 254 506 181 162 343 148
NToro 2277 1806 4083 4132 2906 7038 58.0
* PaccuutaHo no gaHHbiM U.S. Treasury Bulletin (1996-2001). CaenaHbl cneaytowme gonyuie-

Hus: B 6lonneteHe KasHavenctea CLUA paccunTbiBaeTCs nokasaTenb NOKYNOK-NPoAax aMme-
PUKaHCKMMMW MHBECTOPaMM Y POCCUIMCKUX MHBECTOPOB NOGbIX 3arpaHUYHbIX (He BbIMyLLEHHbIX
amuTeHTamu CLUA) akumi. o oLeHKe, nodaBnsioLLas 4acTb 3TUX LeHHbIX 6yMar sBnsieTcs poc-
CUNCKUMU aKUMSAMU, TOPryeMbIMKU NperMyLLecTBEHHO Yepes PTC.

*  Oxcmepr, 2000, Ne34-35. C. 21.
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Ihasa 1. Hmoeu paseumus u xpusuca pvinia uensix oymaz

Poccuiickniit ”HBECTOP OKPYKEH PYCCKOSA3BIYHBIMU HHTEPHET-6POKEp-
CKUMH CUCTE€MaMHU, IPeUIaraiolfiMI NHBECTUIINH B 3aIla/[HbIE I[€HHbIE
6ymaru. B MoCKBy 9KCITOPTUPYIOTCS pabodre CTAHITUN U TEXHOJIOTUH JUIS
MHBECTUIMI HAa BHEITHUX PhIHKAX (HAIIpUMEp, CUCTEMBI IIPSAMOTO JJOCTY-
I1a, Iperaraonmye npogeccnoHanbHbli day-trading B pexuMe peaabHO-
ro BpeMEHH), paboTaIoT npeacTaBuTean oT introducing brokers, 1oxozanbt
KOTOPBIX (POPMUPYIOTCS KAK OTYHMCJIEHUS OT KIMEHTCKUX OTIe P J1st
MHOCTPaHHBIX GPOKEPOB.

Kax crencTBue, B CBA3M € TEXHOJOTMYECKUMU U3MEHEHUAMU HA PbIH-
Kax, MMOSIBJIEHHEM MaCCOBOU BO3MOKHOCTH JIIsl PO3HUYHBIX HHBECTOPOB
BBITH Ha 3amaJHbIA phiHOK 13 Poccun, B 2000 . cTanma cx1aabiBaThCs
HOBasl TEHJCHIUS, B paMKax KoTopoi (tadiu. 1.90) BiroskeHus poccuiic-
KMX MHBECTOPOB B MHOCTPAaHHbBIE (POH/IOBBIE IIEHHOCTH (HAIIPUMeEp, aK-
i kommanuii CIIA) yeroitauso (8 2000 r. — B 1.75 paza) npessimaior
BCTPEYHbIE NHBECTUIIMH CO CTOPOHBI AMEPUKAHCKUX NHBECTOPOB.

OB6OPOTHI IO CAIETKAM POCCUICKIX MHBECTOPOB C AKITUSAMHU, BBITYIICH-
upivMu B CIIA, B I-III xBapTanax 2001 r. B 1.5 pasa npespimaioT 060pOoThI
IO C/leJIKaM aMEPUKAHCKUX WHBECTOPOB C aKIMSMU, BBINYIIEHHBIMU B
Poccun.

Ecim aTa Tenaennusa 6ygeT NpoJo/LKeHa, TO MPUJETCs KOHCTaTUPO-
BaTh HE TOJBKO IEpPEMEMEHNE SMUTEHTAMI TOPrOBOH aKTUBHOCTU Ha
3apyOeKHbIE PBIHKHU, HO M YXOJ[ C HUX OT€YECTBEHHBIX HHBECTOPOB, BO3-
HUKHOBEHHE HOBBIX OPIaHM3AIMOHHBIX U T€XHOJOIMYECKUX (POPM BBI-
BO3a KanuTajga (HalpuMep, oNepanuu ¢ aMEpUKAaHCKUMHU (DOHIOBBIMU
IEHHOCTSIMU U3 TPEHIUHTOBBIX 3aJI0B, PACIIOIOXKEHHBIX B MOCKBe, B c1-
CTeMax MPAMOTo JOCTYIIA 3aMaJHBIX OPOKEPCKUX (PUPM, BBIBO3 U3 CTpa-
HBI C 3TOH IIEJIBIO IEHEKHBIX CPEJICTB).
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