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ITPOBJIEMbBI ®YHKIITUOHUPOBAHUA PBIHKA INTEHHBIX BYMATI
CaBuH Unbsi AjleKCaHOPOBHY

ctymenT, ®T'AOY BO CeBepHbili (ApkTUUecKuit) henepanbHbiil yHuBepcuTeT uM. M. B. JIomoHOCOBa,
PO, r. ApxaHrenbsCK

Bnagumupora TarbsiHa MuxalJIoBHaA

Hay4HBIN pyKoBoouTenb, foueHT ®IAOY BO CeBepHbili (ApKTUYECKN) (hemepanbHbIN YHUBEPCUTET
um. M. B. JlomoHOCOBa, P®, r. ApxaHTeIbCK

Bo Bcex pa3BUTHIX CTPaHAX PHIHOK IIEHHBIX OyMar, QyHKIMOHUPOBAHUE KOTOPOT0 00€CIIeYnBaETCs
(bOoHIOOBEIM PHIHKOM, SBIISIETCS HauboJiee aKTUBHBIM ¥ TUHAMUYHBIM 9KOHOMUYECKUM CEKTOPOM U
MIPeCTaBisieT u3 cebs oquH 3 Hambojiee 3HAYUMBIX 3JIEMEHTOB (PyHKIIMOHUPOBAaHUS (PUHAHCOBOTO
PHIHKA B 11e710M. TaKKe He MajloBazKeH TOT (aKT, YTO UMEHHO PHIHOK IIeHHBIX OyMar OKa3biBaeT
a¢hdekTUBHOE BIUIHUE HA pacrnpeneneHre GUHAHCOB B 9KOHOMUKE TOCYOapCTBa.

ObdeKTUBHO QYHKIIMOHUPYIOIINY PHIHOK IIeHHBIX OyMar UTpaeT KOJIOCCAaIbHYIO POJIb B
MaKpPO3KOHOMUKE J1I060T0 TOCyHapCTBa, TaK KakK OH CIIOCOOCTBYET pPallOHATbHOMY
repepacrpeneieHnio THBECTUINOHHBIX CPEACTB U 00ecredyrnBaeT UMH CaMble IIEPCIIEKTUBHEBIE U
Hanboyiee TPUOLUILHBIE CEKTOPEI 9KOHOMUKY. Hepes3 TaKo! PHIHOK ITPUBJIEKAIOTCS CPENCTBA KakK
HW3HYTPU CaMOT0 TOCyLapCTBO, TaK M3BHE, T.€. 3a CYET NHOCTPAHHLIX NHBeCTUINH. Kak mpasuro,
YyeM BHIIIIE YPOBEHb MHBECTULINH B PEIHOK IIeHHBIX OyMar, TeM 6jaronpusaTHee 3KOHOMUYecKas
o0CcTaHOBKA BHYTPHU CTPaHHI.

CTouT Mpu3HaTh, YTO OTE€UECTBEHHBIN PHIHOK IIEHHBIX OyMar He BLI3BIBAET CUJIBHOT'O JOBEPUS CPeau
HaceJleHHus, TaK KakK OH IIPU3HaAEeTCs peasjibHbIM UHCTPYMEHTOM HAKOIIJIEHUS U IPUYMHOXKEHU S
CBOUX JIeHEeXKHBIX cpeacTB. Kak mpaBuio, ero BOCIPUHUMAIOT KaK 9KOHOMUYECKYIO Cpeay Ois
TPAaMOTHOTO pacIIpeeneHnss CBOOOIHBIX NeHEXKHEIX CPEICTB IIPEeAIPUITHH, OPTaHU3aUN 1 CaMOT0
HaceJIeHUs, ¥ 00eCcIiedeHnsT HOPMaJIbHOT 0 (YHKIIMOHUPOBAHUS OT€YECTBEHHOM BaIIOTHI.

He Oy Koro He CeKpeT, YTO II0 CPaBHEHUIO C Pa3BUTHIMU cTpaHaMu (Takue Kak CIIIA, AmoHus,
Tepmanwus, u T.1.) Poccusi 3aMeTHO OTCTAéT B Pa3BUTHUHU PHIHKA IIEHHBIX Oymar. CaMoi ke CUIbHOMH
CTpaHoU B 9TOM IaHe siBasetcs CIIIA, o yemM roBopsT ciemyiomiie ¢GaKTh: OOIbIIas YacThb CaMbIX
OOPOruX KOMIIAHUM B MUpPe - aMepuKaHcKue (0 ueM roBopuT Tabauua 1) u umenno ¢ CIIA
PaCIIOIOKeHH 2 KpyIHeHmux GpoHmoBbx 6upxu (NASDAQ u Heio - Mopkckast hoHmoBas 6upKa).

Tabauua 1.

Tom - 10 caMbIX TOPOruX KOMIaHu# Ha 2022 1.

Komnanusi CrTpaHa CTOMMOCTH MO COCT.
1 Apple, Inc. CHIA $2 780 mnp
2 Microsoft CIIIA $2 311 mnp
3 Saudi Aramco CaynoBckasi ApaBus $1 870 mnp
4 Alphabet, Inc. CIITA $1 770 mnp
5 Amazon, Inc. CIIIA $1 460 map
6 Tesla, Inc. CIIIA $850 mmpp]
7 Meta Platforms Inc* CIHIA $839 mupn|
8 Berkshire Hathaway Inc. CIHIA $687 mupn,
9 Tencent Kurau $561 mupng
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| 10 | Visa Inc. | CIIA | $480 mupH

* - BK/I0YEeHa 8 peecmp 9KCMpPeMuCcmckKux op2aHu3ayull, 0esimeabHOCMb KOMOPbIX 3anpeuLeHa Ha
meppumopuu P®.

XoueTcst OTMETUTD, YTO 110 OOmbIlIel YacTu GoHOoBass Oupka He 00J1afaeT BLICOKOUW MONYJISIPHOCTHIO
cpenu IMOAAaBIIAIONIEro IPOIleHTa HaceJIeHUs U3 - 3a OTCYTCTBUSA B UX pyKaX (PMHAHCOBBIX
WHCTPYMEHTOB, KOTOPHIE U 00Pa3yioT PHIHOK. [IPpUYMHOM TAKOT0O SBJIEHUS SBISIETCS WX HUIKUU
yPOBeHBb (GMHAHCOBOM rpaMOTHOCTU. CTOUT A00ABUTH, YTO HECOBEPIIEHHBINM MeXaHu3M PabOTH BCel
boumoBO¥ GUPKYM ¥ HATUYWE MOHOIIOINM MOTYT CIIOCOOCTBOBATh KPUIUCY PHIHKA IIEHHBIX OyMar,
4YTO KpalHe HeOJIarOmpPUsTHO CKaXKeTCs Ha BCeM 9KOHOMUKE B I1ejioM. CaMu Ke IleHHbIe OyMaru
UTPaloT YyTh JIU He KII0UEBYIO POJIb B paclipefeleHuN JeHeXKHBIX PECYPCOB roCcymapCcTBa, UTo
CIIOCOOCTBYET YCKOPEHHOMY 9KOHOMHUYECKOMY POCTY. ITO O3HAYAET TOIBKO OOHO - PA3BUTHE PHIHKA
IIEHHBIX OyMar SIBISeTCsI OOHOM Haubojiee MPUOPUTETHRIX 3afay IIPaBUTENILCTBA JTII0O0T0
rocymapcrsa.

OCHOBHBIMU Hp06HeMaMI/I Pa3BUTHUA PBIHKA LEHHEBIX 6YMal" ABIIAIOTCA:

e VyacTHUKY (POHOOBOTO PEIHKA HE UMEIOT JOCTAaTOYHO 3HAHUM, YTO0 IMOHSAThH, KaKue
BO3MOZKHOCTH HAIOT 3aKJIIOUEeHHBIE UMU COEJIKHU. [IPYyrUMU CJIOBAaMHU, «UT'POKU PHIHKA» HE
UMEIOT JOCTAaTOYHBIX YMEHUM M HaBBIKOB O PHIHKE. TAaKOTo pofa IPUYUHEI 0CIabIIgioT
JKeJlaHWe COBEPIIATh HOBBIE COEJIKY M COBEPIIAaTh MHBECTUILIMU B IIEHHBEIE OyMaru, 94To
IIPUBOOUT K IIOTEPE PHIHKOM €€ «UT'POKOB» M PECYPCOB, BCJIEICTBHE UET0 CHUIKAETCS
pa3BUTHE HETIOCPEACTBEHHO caMOro (pOHAOBOTO PEIHKA, B YaCTHOCTH €ro KalluTalu3allus;

¢ Bo3HuKHOBeHUE PUHAHCOBHIX, ITIOTUTUYECKUX, BAJIIOTHLIX U UHQISIIMOHHBIX PUCKOB U
HEBO3MOXKHOCTh UX MUHUMU3UPOBATh. KOHEYHO, B HEKOTOPHIX CTPaHaxX HabIomaeTcs
MIpaKTHUKa CTpaxoBaHUsS (MHAHCOBBIX PUCKOB, HO €€ HEIIONYyJISPHOCTD 3aKJII04YaeTCs B
HEBBITOIHOCTH OJISI CTPAaX0BOM KOMIIAHUU U B OTCYTCTBUU KOMITAHUY C OOIBIION TONIU
KanuTaau3alluy;

e Cmaboe 3aKOHOMIATEJILCTBO HE CIIOCOOHO CIIPABUTHCS CO CIIEKYISHTCTBOM U
MOIIIEHHUYECTBOM Ha (POHIOBOM PHLIHKE, YTO HAHOCUT CYIIIECTBEHHHBIM Ha YPOH Ha HETO U B
1IeJIOM YXYIIIaeT ero MoJIoKeHWe KaK BHYTPU CTPAHBI, TAaK U HA MUPOBOM PHIHKE;

e Huskasi TapMOHHU3AIUsI OTE€YECTBEHHBIX U 3apPy0eKHBIX (POHAOBBIX OUPIK I10 MTOTUTUYECKUM
coo0OpazkKeHUsIM, YTO 3HAYUTEJIPHO CHUKAET IPUTOK MHOCTPAHHOTO KaluTasa B
OoTedeCcTBeHHBIE KOMIaHUHU. B pe3ysbTaTe 3TOTO CYIIEeCTBEHHO ajaeT UX KanuTalnu3aluus u
MOJIOJKEHNEe Ha MeXOyHapoOHOU apeHe.

Takum o6pa3oM, K HauboJjiee MEPCIEKTUBHEIM HATIPABIEHUAM Pa3BUTHUS (GOHOOBON OMPKY U
HETOCPEICTBEHHO CaMOTO PhIHKA I[IEHHBEIX OyMar ClefyeT OTHECTH:

e COBepIIeHCTBOBAaHNE 3aKOHOOATEIbHOI 6a3kl ¥ KOHTPOJIS TOCYIapCTBa IIyTeM PaCIIupPeHus
IIOJTHOMOYHKE B 00JIaCTH COBEPIIEHUs COEJIOK, CBI3aHHEBIX C IIEHHBIMHU OyMaraMu. 9TO
HeoOXO0OuMO [JIsT MUHUMAIU3alliy MOIIIeHHUYEeCTBa B JaHHOU cdepe;

e ObOecneyeHre HHOOPMAIIMOHHON «IIPO3PAYHOCTU» CAMOI'0 PEIHKA, UTO IMTOBLICUT YPOBEHbD
OOBeEPHA K JaHHOMY CEKTOPY 3KOHOMHKHU Cpedu HaCeJIeHUusA U YCUJIUT UX 2KeJIaHue
WHBECTUPOBATH B IIeHHbIE OyMary;

e [IoBHIINIeHHE 00PA30BaHHOCTH YYACTHUKOB CHOEJIOK Ha PHIHKE IeHHBIX OyMar U IITUPOKOoe
nHMOPMaIMOHHOEe obecIieyenune (Op. CJI0BaMHU, peKijaMa), YTO ITOCIIOCOOCTBOBAIO OBI
TTOBBIIIIEHUIO XKeJIaH!US YYaCTHUKOB paboTaTh C IeHHBIMU OyMaramu. 9Ta Mepa CIIoCOOCTByeT
IIOBBIIIIEHHUIO KAIUTAIN3AI[MH BCEr0 TOCYyIapCcTBa B I[€JIOM.

B kauecTBe oOecnedyeHus BhHIIIE YKa3aHHBIX HaHpaBJ’IeHHfI Pa3BUTHA PBIHKA IEHHBIX GYMal" MO2KHO
IIPUHATH CJIEOYIOIIrEe MEPHI:

* CHATH (MJTM CHU3UTh) OTPAHUYEHUS, CKOBBIBAOIIINE ITPOLIEYPY PETUCTPAIIUHU IIeHHEIX OyMar;

e chopMHpOBaTh PAbOYUYIO CUCTEMY 110 PACKPHITHIO NMH(GOPMAIUKU 0 MeXaHu3Me PaboTH PhIHKA
LIEeHHBIX OyMmar;

e MOMIEePHU3UPOBATEH:



1. cucTeMy MOHHUTOPHWHTA 3a AeSITEeIbHOCTHIO YYaCTHUKOB (DOHIOBOI'O PHIHKA;
2. IPAKTUKY KOPIIOPATUBHOTO YITPABIEHUS CAEIKaMU.

Crourt J:[O6&BI/ITL, YTO MUHHMAJIN3alluid PUCK MHBECTUILMOHHOI'O KPHU3KXCa U HAaKOIIJIEHUE CBO60,E[HI>IX
OEHE2KHBIX CPEeOCTB OJId HallPaBJIEHUAd UX HAa MOOEPHU3AIOUI0 KdK ITPOU3BOOCTBA, TAK U SKOHOMHUKHU
T'OCyOoapCTBa B LIEJIOM, ABJIAIOTCA IIE€PBOOYEPEOHBIMU 3aga49aMU (I)OHJIOBOFO PBEIHKA.

ITomBOOs UTOT BCEMY BHIIIIE CKA3aHHOMY, CTOUT CKa3aTh, YTO PHIHOK II€HHBIX OyMar BIIUSET
OTPOMHYIO POJIb B Pa3BUTUU 3KOHOMUKHY JIF0O0T0 rocymapcTBa. biaromapsi 3ToMy 9KOHOMUYECKOMY
CyOBEeKTY, TOCYOapCTBO MOXKET PAaCCUYUTHIBATH HA BIMBaHNE WHOCTPAHHOTO KalluTala B KOMIIAHUH,
pacronioXeHHbIe B aHHOU cTpaHe. HecMoTps Ha Bce poGIeMbl CTPYKTYPH U QYHKITMOHUPOBAHU S
HeIOCPeICTBEHHOTO CaMOT0 PhIHKA [IeHHBEIX OyMar, OHU BIIOJIHE PellaeMbl ¥ 3aBUCST He TOJIBKO OT
OelCTBUU rocanmapara, - BUXKeHHe 9TUX CaMbIX [IeHHEIX OyMar o0ecriedYnBaeTCss HeIIOCPEeOCTBEHHO
caMUM HaceJleHHeM. YBeJIndeHNe KaluTaln3alu JaHHOT0 CyObeKTa He0OXOOUMO [JIsST YCUIEHU S
AKKyMYJIAIIUHY (PUHAHCOBHIX aKTUBOB U [JISI IPUBJIEYEHMS] BHYTPEHHUX U 3aPyO€KHBIX MHBECTUIIUMH.
CBOEBpEMEHHOE PeIleHre HaKOMMBIINUXCS ITPOOJIEM PBIHKA ITO3BOJIUT JIIOOOMY rOCyHapCTBY
YKPEMUTh MAaKPO3KOHOMUKY U €€ BIIUSHUE Ha MEXOYHAaPOIHOU apeHe.
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