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AHHOTAIMS: PBIHOK IICHHBIX OyMar Ha COBPEMEHHOM 3Tare CTaJl BaXXKHOM YacCThIO
PKOHOMHYECKOro ¢yHkImonupopanus Poccmiickoii ®Denepanuu. Poccus Obuta
BKJIIOYEHA B CHCTEMy MHpPOBOro (HHAHCOBOTO pBIHKA, €H  IIPUCBOWIN
MEXTYHAPOIHBIA KPEIUTHBIA PEHUTHHT, CTpaHa pa3MeliaeT TpaHII €BpOOOJIMralluii,
MPOUCXOAUT KOTUPOBKA aMEPUKAHCKUX JCMO3UTHBIX PACIUCOK HA POCCUMCKUE aKIUU
Ha 3apyOeXHBIX PhIHKaX. B CBs3M ¢ 3TUM MOSABUIACH HEOOXOJUMOCTh B U3YYCHUU U
WCCJICIOBAHUM PhIHKA LIEHHBIX OyMmar, B YaCTHOCTH KOPIIOPATUBHBIX IIEHHBIX OyMmar.
B nanHOW cTaThe pacCMOTPEHBI TEOPETUUECKUE U MPAKTUUYECKUE ACTIEKTHI PA3BUTHUSA

pPBIHKAa KOPIIOPaTUBHBIX LIEHHBIX OyMar.
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Abstract: the securities market at the present stage has become an important part of
the economic functioning of the Russian Federation. Russia has been included in the
global financial market system, it has been assigned an international credit rating, the
country is placing a tranche of Eurobonds, and American deposit receipts for Russian
stocks are being quoted on foreign markets. In this regard, it became necessary to
study and research the securities market, in particular corporate securities. This article
discusses the theoretical and practical aspects of the development of the corporate

securities market
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AKTyaJIbHOCTh MCCJIEIOBAaHUS 3aKJIIOYAETCSl B YBEJIWYEHUHM 3HAYMMOCTH PBIHKA
KOPIHOPAaTUBHBIX IIEHHBIX OyMmar, KOTOpbl€ CIOCOOHBI BBIBECTH OTEUYECTBEHHBIC
KOMIIAaHUU U KOPIOpALMU Ha MUPOBOM (PUHAHCOBBINA PHIHOK.

Lenpro uccneqoBaHusi ABISAETCS M3YYEHHE TEOPETUUECKUX ACHEKTOB Pa3BUTHUSA
pPBIHKA KOPIOPAaTUBHBIX LIEHHBIX OyMar, a TaKXke ero craTucTuieckuil anaims 3a 2019
rof.

Pa3Butne poccuilckoro pbpIHKAa HEHHBIX OyMar B HACTOSIIEE BPeMs JOCTHUIJIO
YpOBHS, Ha KOTOPOM €ro YYacTHHKHM CTQJKHBAIOTCS HE TOJBKO C MpoOsieMoit
IUIAHUPOBAHUSI pa3Mepa M HaIlpaBlI€HUs COOCTBEHHBIX WHBECTHUIUI, HO U C
OIlpe/leJICHUEM HaWIy4IlIUX CIOCOO0B aHalIn3a PHIHOYHOM CUTYAaIHH.

PbiHOK 1eHHBIX OyMar mnpeAcTaBisieT COOOH CIOXKHYH OpraHU3alMOHHO-
HKOHOMHYECKYIO CUCTEMY C JOCTATOYHO BHICOKMM YPOBHEM LEIOCTHOCTHU U MOJIHOTHI
TEXHOJOTMYECKHUX IUKJIOB. DTO HEOThEMIIEMAs 4YacTh PHIHOYHBIX OTHOIIEHWH. [1o
HEMy LEHHble OyMmarum MoJuleKaT IpPOJaXe C MCIOIB30BAHMEM Habopa IIEH,

OTJIMYHOT'O OT OOBIYHBIX TOBApOB.
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KopnopatuBnas niennass Oymara — 310 Oymara, BBINYIIEHHAs] aKIMOHEPHBIMU
oOIecTBaMU, MPEANPUATHUIMA ¢ OpPraHU3aALMSIMU JIPYTUX TMPaBOBBIX (HopM
COOCTBEHHOCTH, a Takke OaHKaMu, MHBECTUIIMOHHBIMM KOMIIAHUSIMHU U (OHIAMH.
CrnenoBaTellbHO, PBHIHOK KOPIIOPATHBHBIX IIEHHBIX OyMar SIBISICTCS TOW YaCThIO
pBIHKA [IEHHBIX OyMar, Ha KOTOPOM TOPTYIOTCS KOpPIOpaTUBHBIC IeHHbIe Oymaru.Ha
PBIHKE KOPTIOPATUBHBIX IIEHHBIX OyMar OCHOBHBIMHU JJOKYMEHTAMHU SIBJISIFOTCS: aKITUH,
o0Jyiuranuu, Bekcens, ueku.[1]

B prIHOYHOI YKOHOMUKE CYIIECTBYET MEXaHU3M TepepacnpeaeieHus JeHEKHBIX
HAKOIUICHWH, B YAaCTHOCTH 4Yepe3 pPBIHOK KOPIOPATHBHBIX IIEHHBIX OyMar.
[IpuopuTeTHOI 1IeNTbI0 PHIHKA KOPIIOPATUBHBIX IIEHHBIX OyMmar siBIsSI€TCS HAKOTUICHHE
BPEMEHHO CBOOOJIHBIX JICHEKHBIX CPENICTB U MEPEHANIPABICHUE UX B MEPCIICKTUBHBIC
OTpaciii SKOHOMHMKHU U TNpou3BoAcTBA. OCOOEHHOCTBHIO NMPUBJIEUEHUS (PUHAHCOBBIX
PECYpPCOB TaKMM CIIOCOOOM sIBJIsieTCS TOT (haKT, UTO OHHU CBOOOJHO OOpaIaroTcs Ha
poitke.[3]

[IpoBenem aHau3 peIHKA KOPIIOPATUBHBIX IIEeHHBIX OyMmar 3a 2019 rog.
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Pucynok 1 — KonndectBo BBITTyCKOB B 00pamieHuu, mrT.[4]

[lo pamabIM pucyHka | MBI BHUAMM, 4YTO KOJHYECTBO BBHIMYIICHHBIX B
oOpalieHny KOPIIOPATHBHBIX IIEHHBIX Oymar 3aMeTHO Bbipociia. B mekabpe 2019 roma
[0 CPaBHEHUIO C SHBApEM I[IPOM3OLLIO YBEJIMYEHUE BBINYCKOB Ha 244

KOPIIOPATHUBHLIC aAKITHNH.
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[To nmanHBIM puCyHKa 2, MOXHO CKa3aTh, YTO B JeKaOpe TEKyIIero roja
CyMMapHbIN 00beM OO0JUTaIi B OOpallleHnH YBEIUYUIICS 10 CPAaBHEHUIO C HaYaJIoM
roja Ha 1617432 mun. py6. CokpallleHrue UcCiaeayeMoro rmokasaresns HabJto/1aJa0ch B

aBrycre 2019 roga. O6beM KOPIOpPATUBHBIX OOJUTalMii cokpaTuics Ha 64385 muiH.

pyo.

12638905
12745429
12828326

12182327

s 12051806
s 12208515

7
@) 9 es—— 13247232

SRS I G EC BV I O O 9
% Q Q Q . -% . Q $ . Q . Q . & . q» . %, .
Ny > &7 \1\«9 @9 N OO SHEPN

e 713371
P 259747

Pucynok 3 — CymmapHasi BeIpydKa IpH pa3MelieHrn o0uralyii, MitH. py0.[4]
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JlaHHBIE PUCYHKA CBUJAETEIBCTBYIOT O TOM, HAMOOJBIIUN 00BEM CyMMapHOM
BBIPYYKU TIPH pa3MelleHuu obnuraiuii Obul monydeH B ceHtsOpe — 1020248 miH.
pyo0., a HauMeHbIHit B 1ekadpe (1o coctosiHuto Ha 10.12.19) — 259747 mnn. pyo.

B 2019 romy KOHBIOHKTypa pBbIHKAa KOPIOPATHBHBIX IIEHHBIX Oymar
YIIy4lIMIach Mo CpaBHEHMIO ¢ KOHIIOM 2018 rona.

VYBenuuenne HecTaOMIBHOCTH MUPOBOT0 (PMHAHCOBOTO M TOPTOBOT'O PHIHKOB,
CHUKEHHE SKOHOMHUYECKOM aKTUBHOCTU BHYTPU CTpaHbl, ocliadjeHue pyons u
HapacTaHUE r'eONOTUTUYECKON HAMPSIKEHHOCTH, OKA3bIBAET CAEPKUBAIOIIEE BIUSIHUE
Ha TEMIIbI BOCCTAHOBJIEHUS OOBEMOB M IIEHOBBIX MOKA3aTENEel POCCUUCKOTO phIHKA
KOPTIOPATHUBHBIX IIEHHBIX OyMar.

Ha BHyTpeHHem (HOHZOBOM pBIHKE HWHIEKCHI BOJATHIBHOCTH (HOHIOBBIX
WHJICKCOB CHM3WJIUCH 110 cpaBHEHMIO ¢ KOHIIOM roja. Muaekc PTC B teuenue 2019
rojia MocjaeAoBall 3a U3MEHEHUsIMU Kypca pyOsis M MO UTOraM OTYETHOrO IMepuoja
coctaBun 9,61%. Uanexkc MMBDB Ha npoTsskeHuu OOJbIIEH YacTU OTYETHOIO
nepuojaa Kojebanacs B IMIMPOKOM TOPU3OHTAIBLHOM Kopujaope, k koHiy 2019 roga
uHzeKce cocraBui 21,64%.[5]

Ucxonass u3 BBIIEU3T0KEHHOTO, MOXHO CJielaTh BBIBOJ, YTO PBIHOK
KOPIOPAaTUBHBIX  IIEHHBIX  Oymar  sBISETCS  OOBEKTHBHBIM  MEXaHHU3MOM
perynupoBanus (UHAHCOBBIX IMOTOKOB B MPHUOPUTETHBIC OTPACIH SKOHOMUKH H
npeanpusaTuda.  CTaTUCTUYECKUMM  aHAIW3  JUHAMHUKMA  [IOKa3aTeliel  pbIHKa
KOPIOPATUBHBIX LIEHHBIX Oymar CBHJIETEILCTBYET 00 YIYUYIICHUU PHIHKA B IEJIOM:
YBEIMYMBACTCS KOJWYECTBO pa3MeIlaeMbIX IEHHbIX OyMar, ux oOmwuii o0beM H
OOIIMi1 10XO0/1 OT pa3MeIlleHUs LIEHHbIX Oymar.
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