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PBIHOK IHEHHBIX BYMATI 1 ETO PA3BUTHUE B COBPEMEHHDIX YCJIOBUAX HA
ITPUMEPE POCCHUH

I'pyauna [Japbsi AleKceeBHa

cTymeHT, Jluneuku#t ¢unuan ¢pemepasbHOr0 TOCYIapCTBEHHOTO OI0MKETHOTO 00pa30BaTEeIbHOTO
yupekIOeHus BhICIIEro odpa3oBaHusa Poccuiickas akageMus HapOOHOTO X035HUCTBA U
rocymapCTBeHHOM citykOnI mpu [Ipe3unente Poccutickon ®epmeparuu, PO, r. Jiumenk

MuioBanoB EBreausi Aj1eKCaHIPOBHY

Hay4YHBIM PYKOBOOUTEND, KaHI. 9KOH. HayK, HoIl., Jluneukui punuan pemeparbHOT0
TOCYOapCTBEHHOTO OIOMXKETHOTO 00Pa30BaTEIbHOTO YIPEKIEHUS BHICIIIEr0 00pa30BaHu s
Poccuiickasi akageMusi HAPOOHOTO X035MCTBa U I'OCYHapCTBEHHOM CiTyKO0bI mpu [Ipe3umenTe
Poccutickon ®epepanuu, PO, r. JImnenk

AHanmu3upysi COBpeMeHHOe COCTOSTHUE PHIHKA IIeHHBIX OymMar B Poccuu, CTOUT OTMETUTH, YTO
HauyuHas ¢ BecHH 2020 r. Hayamach HUCXOOAMIasd TeHOEHIIUS, KOTopas IIpuBeia K CHUXKEeHUIO
6upxkeBoro uugekca MMBBE ¢ 3300 nyakToB mo 2100 nyHKTOB (cM. puc. 1).
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Pucynok 1. Texnuueckuii epapuk undekca MMBB

[TpuuuHOM oOBaia Kanuranusauuy GOHAO0BOIO PEIHKA B TOT IIePUO[ OBLI KPU3KUC TaHOEeMUU
Covid-19. ITo nporro3am (prHAHCOBLIX aHATUTUKOB U 9KOHOMUCTOB, KapaHTUHHEIE OTPaHNUYeHUS
MOTJIN IPUBECTHU K S3KOHOMUYECKOMY Kpu3ucy, cHusus BBII Poccuu mo 6%. OgHaKo maHHOT O
rafieHus HallMOHaJIbHOYW 3KOHOMUKH yOasioch n306exkKaTh, BCIeACTBUEe Yero HauajloCch BO30OHOBIEHUE
9KOHOMMUYECKOI'0o pocTa K oceru 2020 r. B pe3ynbraTe, KOTUPOBKY IIeHHEIX OyMar BHOBb Hadasu
OBUZKEHWE B BOCXOOSAIIEH TeHOEHIUH U K KOHITy 2021 r. ObIIT YCTAaHOBIEH UCTOPUYECKUN MaKCUMYM
B 4300 nyskTOB. K Mar 2024 r. KOTUPOBKHU IPOLOJIZKAIOT CBOE BOCCTAHOBJIIEHHUE, HAXOOACh BHIIIE

I'pynuna II.A. PBIHOK IIEHHBIX BYMAI' 1 EI'O PA3BBHUTHE B COBPEMEHHBIX YCJIOBHAX HA I[IPUMEPE POCCHH //
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3400 yHKTOB.

BaKHBIM MHOUKATOPOM COBPEMEHHOTO COCTOSTHUS PA3BUTHUS POCCUMCKOTO PHIHKA II€HHBIX OyMar
SABJISIETCSA U OIUHaAMMUKa KOJIu4decTBa NPodeCCUOHANIbHBIX Y4aCTHUKOB. PacCMOTpUM IUHAMUKY
JINLEeH3UH, BEIOaHHBIX KOMIIQHUAM, OTBEYalOMINX 3a MHPPaCTPYKTYPHYIO MOAAEPKKY PHIHKA [TeHHBIX
O6ymar (cm. puc. 2). Hauusie 1o 2019 r. Ha opuLMaTbHOM caliTe TOCYOAapPCTBEHHOTO PETYIATOpa
Banka Poccuu He xpaHATCS, U3-3a 4ero MBI IpoaHaIu3upyeM cTaTUCTUKy 3a 2019-2023 rr.
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PucyHok 2. [TuHaMuKa Ko/au4yecmedad KOMNaHutli, pyHKuuoHupyrou,ux Ha (poH0080M pPbIHKE
Poccuu

Taxkum o6pa3zoM, ¢ 2019 no 2023 rr. HabOmaeTCss Pa3HOCTOPOHHAS IUHAMUKA U3MEHEHU
YUCIEHHOCTU KOMITaHUM, MMEIOIINUX TUIIeH3UU A1 TPodeCCUOHATbHON OesITEeIbHOCTH Ha PHIHKE
LeHHBIX Oymar. Tak, KOJIM4eCTBO MHBECTUIIMOHHBIX COBETHUKOB YBEJIMUHUIIOCH C 69 1o 173
KoMnaHui. [IpuYnHOM pocTa ABASETCS MONYIAPHOCTb TPOGECCUOHATBHBIX YCIYT UHBECTULIMOHHBIX
COBETHHMKOB, K KOTOPHIM O0palllajriCch He TOJIPKO (U3UYECKHE JINIA, HO ¥ KOMITaHUM, TIpeajaramline
TIapTHEPCKOE COTPYOHUYECTBO C PAa3MEIeHNeM UX YCIIYT Ha CBOeW COOCTBEHHOM IyIaThopMe.

A BOT 94HMCIIO TEX, KTO MMPEIOCTABIIsIET OPOKEPCKUE YCIIyTH, YMEHbITUI0Ch ¢ 290 mo 253 KoMIIaHUH, a
TeX, KTO paboTaeT 110 Aero3uTapuio - ¢ 276 mo 251 kommnauuii. [IpuYrHON TaKOTO HE3HAYUTEIIFHO
TafieHus IBISETCS YUCTKA PHIHKA. HeHameXHbIle OPOKEPHI U NEeN03UTAaPUY Hadallu IPeKpaleHne
CBOEU [esiTeNbHOCTH M3-3a Y2KECTOUEHUST PEeTyIITOPHBIX TpeboBaHui banka Poccuu. 3to
TI03BOJIUJIO JIUIIb YBEJIMYUTH NHBECTULIMOHHYIO IPUBJIEKATEIPHOCTh POCCUKMCKOIO PHIHKA IIEHHBIX
oymar .

Ponb pHIHKA IIEHHBEIX OyMar B 9KOHOMUKe Poccuu 06yciioByieHa TeM, YTO G1aromgapsi pocTy ero
PHIHOYHOH KallUTaIu3aluu 00eClIeYruBaeTCs YCIeIIHoe HHBeCTUPOBAHNe HACeIeHUSIMH,
OpTraHM3alUIMU ¥ GUHAHCOBBIMU MHCTPYMEHTAMU CBOOOOHOTO KaIllUTasla, IT03BOJISIs
KaIuTaJIu3UPOBATh CPECTBA U MOJyYUTh HHBECTUIIMOHHEIN MOXO]I.

OpHaKO MOXKHO BBIOEJIUTH ClIegyrlIiire PruCKH, KOTOPhI€ CBsA3aHbI C MHBECTULIUSAMU B IIEHHBIE 6YM6.1"I/I



Ha POCCHUUCKOM (POHIOBOM PHIHKE, C KOTOPBIMY, B OCHOBHOM, CTaJIKMBAIOTCS (pHU3NUECKUE JTUIIA:

- BamoTHBIE PUCKY OeBaabBalluu PyOJIsS MPUBOOSAT K CHUXKEHUIO PealbHOM MOXOTHOCTH (B
aMepUKaAHCKOM [IoJIjlape UK OPYyTOoH BajioTe), eCJIM He ITPOBECTH OIlepalliy 110 UX XeIKHUPOBAHUIO.

- I3-3a caHKIIUM IIPDOTUB pOCCPII;'ICKPIX KOMIIaHUM MOT'yT HpOPI30ﬁTH HOBEI€ IIOTPsACEHUSA, KOTOPhIE
npuBenyT K YXYOIIIEeHWIO (I)I/IHaHCOBO-SKOHOMI/I‘-IeCKI/IX Pe3yIbTaTOB OeATEJIbHOCTU SMUTEHTOB U
CHU2KEHHNIO CTOMMOCTH UX ILIE€EHHBIX GYMaF.

- CunpHBIE Koe0aHMsI 1 BOJIATHIBHOCTD Ha PEIHKE MOZKET IIPUBECTHU, KdK K BBICOKOM OJOXOOHOCTH,
TaK U K OOJIBIINM II0OTEPSAM KallMTalla.

- OTcyTcTBHE TTPO(EeCcCrOoHaIbHBIX HABHIKOB B MHBECTUPOBAHUY IPUBOOUT K IIOTEPE JTUYHBIX CPEMICTB,
YeM K UX HaKOIJIEHUIO ¥ IPUYMHOKEHHUIO.

Onpepenss OCHOBHOU 3(pdEKT BIUSHUS PHIHKA IIEHHBIX OyMar Ha 9KOHOMUYECKYIO0 CTaOUIbHOCTE B
Poccuu, cTOUT OTMETUTH, YTO OCHOBHOM 3apadei (OHAOBOTO PHIHKA SIBISETCS MOOMIN3aLns
BPEMEHHO CBOOOAHKIX (QDMHAHCOBBIX PECYPCOB HJIsT OCYIIECTBIIEHUST KOHKPETHHIX WHBECTUIINH. BaxkHO
OTMETHUTD, YTO [JIT POCCUHUCKHUX KOMITAHUM IT0 MHOTUM ITapamMeTpaM HauboJjiee MPUBIeKATEeTbHbIM
WHCTPYMEHTOM (POHIOBOTO PHIHKA CTaJIM OOTUTAIUH .

CorjacHO IPOTHO3Y, KOTOPBIM IIPEOOCTaBIsgI0T aHaIUTUKN KoMIlauun «®unam», 2024 r. cTaHeT
rogom IPO 1 Ha pOCCUUCKUM PHIHOK MOXKET BHIUTHU mopsaaka 15-20 KkoMImaHuii, a Ipu XOpOIIeM
packiane ux KOJIMYeCTBO MOXKeT cOCTaBUTh mopsaaka 30. [IpuuynHOM TaKOTro PoCTa MOy IIPHOCTH
PBIHKA IIeHHBIX OyMar OJisd IpuBleYeHus (UHAHCUPOBAHUS KOMIAHUSIMHU, OYIOYT Cpa3y HECKOJIBKO
¢dakrTOpPOB:

Bo-m1epBBIX, YBETUYUBAETCS 3aUHTEPECOBAHHOCTh POCCUMCKUX I'PaKIaH B MHBECTUPOBAHUU JIMYHBIX
cpencTB, cOepekeHU U HaKOIJIeHUH.

Bo-BTOpEHIX, IeperpeB Ha puIHKe obnurauuit pemepanbHOTO 3aiiMa, U3-3a 4ero (pUHaHCOBHIM KanuTall
TEePEeBOIUTCS C JAHHOTO CEKTOpa B Apyrue chephl MHBECTUPOBaHUSA. B-TpeThUX, pa3BUTHUE
¢punancoBoro cexkropa, UT u MapKeTIIelCOB PO3HUYHOU TOPTOBJIN YBEJIMYUBAET YUCIIO
MIOTEHIIUAJIbHBIX KOMIIaHUM, KOTOPHEIE MOTYT IIPOBECTU IEPBUYHOE pa3MelleHre aKIui.

TakuM 00pa3oM, pa3BUTHE PBIHKA I[eHHBIX OyMar ITO3BOJISIET PEIIUTD [ABE BaKHbLIE 3a/ladyu:
obecmeunTh KanuTanu3anuio (GrHAHCOB HAaCEJIeHUs W OPTaHu3allui, BKIagbIBAIOIINX CBOOOIHEIE
CpenCcTBa B MHBECTHUPOBaHUE; 00eCIIeYnTh OOMMOTHUTEIbHOE BHEIITHEE (DMHAHCUPOBaHUE POCCUMCKUX
KOMITaHUH, pa3MeIaouX aKIuu U KOPIIOpaTUBHEIE oOnuUTanuy. PellieHre mJaHHBIX 3agay
CIIOCOOCTBYET yJIYUIIIeHHUI0 9KOHOMHUYECKOI 6e30MMacHOCTH IpaxKaaH, ITOBHIIIEHWIO (HHAHCOBOM
Ha[eXXHOCTH OpPraHM3allui ¥ MacIITaOMpPOBaHUs YCIIEITHOTO OM3Heca KPYITHBIX KOMIIAHUM, YTO
IIOJIOKUTEJILHO BIMSIEeT Ha 9KOHOMHUYECKYI0 CTaOuILHOCTL B Poccuu.

O1leHKa TeKylmero COCToAHudA pOCCHfICKOl"O PBEIHKA LIEHHBIX 6}7Mal" Poccuu mo3BONISET BHIOEIUTH pHu
OCHOBHEIX BBIBOOA:

- PEIHOYHAA KalluTaJIn3aluia (I)OHJJ;OBO]"O PBEIHKAa BOCCTaHaABJIMBAETCA U MO2KET 0OHOBUTH CBOU
NCTOpHUYECKHE MaKCUMYMEI;

- YUCJI0 KOMITaHUH, PYHKIIMOHUPYIOMUX Ha (DOHIOBOM PBIHKE, CHUIKAETCS, YTO TOBOPUT O YHCTKE
WHOYCTPUH;

- HUCJIEHHOCTDb (I)I/I3I/I‘-IeCKI/IX JIAIL, OTKPHIBIINX CYE€Ta U TOPI'YIOIIWX Ha (bOH)IOBOM PHIHKE,
3HAYUTEJIbHO YBEJINYNBAETCA.

CIOHCOK MCTOYHHKOB:

1. Texunueckuti rpaduk nHmekca MMBBE.URL:



https://ru.tradingview.com/chart/?symbol=MOEX:IMOEX (maTa ob6parenus: 13.05.2024).

2. CeatkoBa E.JI., KyckoB A.H. Biusiaue ¢poumoBoro peiika Ha BBII Poccuu // 9KOHOMUKA B OU3HEC:
Teopus u nmpakTuka. 2023. Ne 4-2 (98). C. 140-145.

3. Cratuctuka pouHpmoBoro peiika. bank Poccun.URL:
https://www.cbr.ru/securities market/statistic/ (mata o6pamenus: 13.05.2024).

ITpemocTaBnenue nHdpopmanuu Mockosckol 6upxku. URL: https://www.moex.com/a769 (maTta
obparenus: 13.05.2024).


http://www.tcpdf.org

