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B crathe paccMOTpeHBI MPUMEPHI PA3BUTHSA PHIHKA LEHHBIX OyMar ¢ MOMOIIbIO CY-
LIECTBYIOIUX WM )K€ NOTEHIMAIbHBIX MHCTPYMEHTOB. TaKUMH SBISIOTCS PhIHOYHBIC WH-
JIEKCBI, P3HKUHIU. Tak e ObUl paCCMOTPEH CYLIECTBYIOLUE U3MEHEHUS HA PHIHKE LIEHHBIX
Oymar mexay ydactHukamu EADC.

Knroueswle cnosa: GpuHaHCcOBBIN pBIHOK; Opokep; akius; unaekc; EADC.

PbiHOK 1eHHBIX Oymar Mo3BOJISIET OUp)KEe aKKyMYJIMpPOBaTh JICHEKHbBIC
cpelcTBa Ha matopme, KOMIAHUM TOJYy4YaroT JACHBIU IS YIYYIICHUS WA
MacHITaOMpPOBaHUS TIPOU3BOJICTBA, @ WHBECTOPHI IMOJIy4alOT aKTUBBI, KOTOPHIC
MPUHOCST JOXOJIbl WM YBEJIMYMBAIOT CBOKO CTOMMOCTb. /{aHHBIN pbIHOK B Pec-
nmyonuke benapyck uMeeT CBOM ILTIOCH U MUHYCHI. K mocieHuM MOXKHO OTHe-
CTH, HaIlpUMeEp, OTCYTCTBUE OUPIKEBBIX (DOHIOBBIX MHJIEKCOB MO KOPHOPaTHUB-
HBIM IIEHHBIM OyMaram. OTMETUM, UYTO YYaCTHUKH PbIHKA BBICTYIAIOT C COOCT-
BEHHBIMU HWHUIIMATUBaMHU B JaHHOU cdepe. Hampumep, Opokepckas komMmaHus
«AIGENIS» B 2022 r. pazpaboTana WHAEKC MO [IEHHBIM OyMaramM, a IMEHHO TIO
aKiusM (PUCYHOK). PUCYHOK ToKa3bIBaeT TEHICHIIMM U3MEHEHUS IIeH 7 CaMbIX
JUKBUAHBIX ~ aKIIMOHEPHBIX OOIIECTB HAa pBIHKE, KOTOPHIMH, IO MHE-
HUIOKAIGENIS» B 2022 romy sBmsumuck OAO «lIpuop6ank», OAO «ACH be-
napyc6ank», CIT OAO «bpecrtrazoanmnapat», OAO «bEJITPYBOITPOBO/ICT-
POI», OAO «MAITUI», OAO «benuusectoank» u OAO «'YMy.
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Jlonst ka0l kKomnaHuu B uHAekce orpanuyeHa 20 %. Muave pons ca-
MBIX JTUKBUIHBIX aKIIUH MPUXOAMIACH Obl Ha (DMHAHCOBBIN PHIHOK, @ HMEHHO
Ha akiuu [Ipuop6anka, benapycbanka u bennnectOanka.

JlaHHBI CHOMCOK KOMITAHHM, MOKET KOppEeKTUpoBaThcs, Kak U S&P500.
Ecnu akiuy KOMIIaHUM CTaJld MEHBIIE TOPTrOBaThCA, U UX JOJS YMEHbIIAETCS
0 OTHOIICHUIO K JAPYTUM, TO B TAKOM CJIy4yae OHAa MCKIIIOYAETCs U3 CITMCKa,
U €€ 3aMEHSIOT MOXO0XKEH MO OTPacieBOM CTPYKType Il OalaHCUPOBKHU peil-
tuHra. Ciaeayer OTMETUTh, YTO MOKa PHIHOK Majo JUKBHUJEH, MOATOMY €ro
U3MEHEHHE B KOPOTKHE MPOMEXKYTKH BPEMEHHU SBIISIETCS HE OYEHb IOKa3a-
TEIbHBIM U3-3a BIMSHUS OTPAHUYEHHOTO KOJIMYECTBA OTHOCUTEIBHO KPYITHBIX
CHEJIOK, HO 00Jiee BaAXKHO TO, YTO CaMO HAJIMYME TAaKOrO MHJEKCAa pa3BUBAET
MH(DPaCTPYKTYpy pPHIHKA.

Hecmotpst Ha TO, 4TO MOKa JTaHHBIM MHJIEKC HEIOCTAaTOYHO MH(OpPMATH-
BEH Ha COBPEMEHHOM 3Talle pa3BUTHUS PhIHKA IIEHHBIX Oymar, OJHaKo Io CBO-
el CTPYKType OH MOXO0X Ha KJIACCMYECKHE MHACKCHI aKIMM pPa3BUBAIOIINXCS
CTpaH:

e3HAUYNUTEIbHA JOJISI MHAEKCA — 0KO0JI0 43 % mo xanmutaan3anuu - OaHKU
(ITpuopbank, benunBecrbank, benapycbank);

21 % WHJIEKCa — CTPOUTEIHCTBO (MAIIN A
1 BEJITPYBOITPOBOJICTPOI);

e0K0J10 16 % — Toprosns ('VM).

banku, ctpouTenscTBO, TOPro.is (B cymme 310 80 % MHAEKCA) — UMEHHO
ATU UHIYCTPHUH, KaK MPaBUIIO, XOPOILIO MPEACTABICHb U B OOJIBIIMHCTBE WH-
JIEKCOB aKlMil pa3BuBaromuxcs crpad. Ocranbabie 20 % NpuxoaaTcs Ha 1010
«pmarmana» 6enopycckoro GoHI0BOTO pbhiHKa — bpectrazoanmnapara.

Kpome Toro, AIGENIS u BIK Ratings coBMecTHO co3aalid pHKUHT aK-
IIUOHEPHBIX 0011ecTB. Cpeid PIHKUHTOB MOKHO BBIICIUTH CIIEAYIOIINE:

etor 15 OAO mo rpynme «JluHaMuka cpegHeit Oup KeBOM IIEHbBI aKITHI),

eTon 15 OAO 1o rpynmne «9pPeKTUBHOCT U JOXOTHOCTHY;

eton 15 OAO no rpynne «JIMKBUIHOCTD aKIU».

Kaxnapiii 3 p>HKMHTOB UMEET psifi AOMYIICHUN, TAKUX KaK HEUCIIOJIb30-
BaHHE HEPBIHOYHBIX CIEIOK, HE HCIOJIb30BAIMCh arperupOBAHHBIE JTAHHbBIC
0 MBHJICHIaX KOMIIAaHWUH, HHBIMU CJIOBaMH, HE YYUTHIBAJIUCH BUJIBI aKIuii [2].

Kpome mnHzaekca akuuii BaKHBIM (haKTOPOM PAa3BUTHs PHIHKA SBISIOTCS
BO3MOXXHOCTH WHBECTOPOB MOJYYUTh JOCTYIHBIA CHIOCOO MpuoOpeTaTh IeH-
Hble OymMaru Ha Oup>Ke WM BTOPUYHOM pPbIHKE. VICTI0JIb30BaHKE MIPUIIOKEHUI
MOKET 3HAYUTEILHO YCKOPUTh Pa3BUTHE PhIHKA IIEHHBIX OyMar HECKOJIbKUMHU
criocobamu. Cpenu HanboJsiee BaKHBIX OTMETUM CIIEYIOITHE.

Pacwupennviii 0ocmyn x ungpopmayuu: ¢ TOMOILBIO MPUIIOKEHUN UHBE-
CTOpBI MOTYT JIETKO MOJIYYUTh JOCTYI K PHIHOYHOW MHGOPMAIMKU U JaHHBIM
B PEXXHMME PEAIbHOTO BPEMEHH, UTO MO3BOJISET UM NMPUHUMATh OOOCHOBAHHBIE
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MHBECTUIIMOHHbIE pelieHus. Takol pacHIMpeHHBI AOCTYN K MH(OpMauu
MO>KET MOBBICUTH YPPEKTUBHOCTH U MPO3PAYHOCTH PHIHKA.

Vayuwennwiii nonvzosamensckutl unmepgetic: MPUIOKEHUSI MOTYT 00ec-
neYnTh OoJiee yIOOHBIN M MOHSATHBIA UHTEPQEIC 151 HHBECTOPOB, MO3BOJISS
UM JIETKO KOHTPOJUPOBATH CBOM MHBECTUIIMH, PA3MEIIATh CACIKHU U MOJTy4aTh
JOCTYI K PRIHOYHOM UH(OpMAIIUU U3 JII000TO MECTa B JIH000€ BpeMsl.

Pacwupenue yuacmusa: Mcnosib30BaHUE TPHIIOKEHUN MOXET MPHUBIICYD
HOBBIX MHBECTOPOB Ha PHIHOK IIEHHBIX OyMar 3a CuUeT MpeJoCTaBICHUs Ooliee
JOCTYITHOM M yAOOHOM TIUIaT@OpPMBbI, YTO MOXET MPUBECTH K YBEIUYEHUIO
y4acTus U JTUKBUJAHOCTU HA PBIHKE.

Paspabomka noevix ¢unancosvix npodykmog: NMPUIOKEHUS MOTYT CIO-
co0CTBOBaTh pa3pabOTKE HOBBIX (PUHAHCOBBIX MPOIYKTOB M YCIYT, aJallTUPO-
BAHHBIX K MOTPEOHOCTAM HMHBECTOpPOB. Hampumep, npuioxxeHus MOryT o0-
JIETYUTh CO3JaHUE U TOPTOBIIO CHEUAIU3UPOBAHHBIMU LIEHHBIMU Oymaramu,
TakuMu kak oupkeBbie Gouabl (ETF), koTopsie MOryT obecneduTh JOCTYI
K OIPE/ICIIEHHBIM CEKTOPAM WJIA PHIHKaM.

Takum 00Opa3om, B 3M0XY HU(PPOBBIX PELICHUN MPUIOKEHUE ISl UHBE-
CTUIIUN SIBIIIETCA BaXKHBIM (DAKTOpPOM pa3BUTHUS pBHIHKA IIEHHBIX OyMmar.
B Pecniy6nuke benapych B 2023 1. TakMMH NPOAYKTaMH BIIAJCIOT Takue Opo-
kepbl kKak: AIGENIS u Finup [3; 4].

Eme ogaum dakropom pasputus GoH10BOTO phiHKa PecnyOnuku bena-
pyCh SIBIISIETCA €ro UHTerpanus ¢ GuHaHCOBBIM pbiHKOM EADC, 4TO B CBOIO
ouepelb OyAeT CHocoOCTBOBAaTh MOJYYEHHUIO psla JOMOJIHUTEIbHBIX Ipe-
UMYILECTB:

1. Pacuupenne ¢punancoBoro peinka EADC mo3BoauT yriyossTh CBOKO
(PMHAHCOBYIO MHTETpalMIO0, YTO MOXKET MPHUBECTU K CO3JAHMIO €IUHOTO (u-
HAaHCOBOTO pbIHKA. OJTO NOTEHIMAJIbHO MOXET TIOBBICUTh JIMKBUIHOCTb
u 3¢ pexTuBHOCTH (hruHaHcoBoro peiHka EADC, cnenaB ero 0osiee npuBieKa-
TEIbHBIM 151 ”THBECTOPOB.

2. Pa3Butue ¢punanconoit undpactpykrypsl EADC, no3BOIUT MHBECTH-
pOBaTh B pa3BUTHE CBOEH (PMHAHCOBOW MH(MPACTPYKTYPHI, TAKON KaK MJIATEkK-
HbIE€ CHCTEMBbI, KIMPUHTOBBIC TalaThl U (OHAOBBIE OUPKH. DTO MOTJIO ObI
CIIOCOOCTBOBATH MOBHITICHUIO A()PEKTUBHOCTH U MTPO3PAUYHOCTH (PHUHAHCOBOTO
peiaka EADC, cnenas ero 6oJiee JOCTYITHBIM /11T MHBECTOPOB.

3. EADC npomomKuT nmpuBlieKaTh HOCTPAHHBIE WHBECTUIIMH, TTOCKOJb-
Ky TpeasaraeT OONbIIONW M PACTYIIMM PHIHOK CO 3HAYUTEIBHBIM MOTEHITHA-
JIOM, YTO MOTJI0O OBbl CIIOCOOCTBOBATH MOBBIIICHUIO JTUKBUAHOCTU U €MKOCTH
¢unancoBoro peinka EADC, nenas ero 0osee MpuBIEKaTEIbHBIM sl UHBE-
CTOpOB.

4. ®unancoBbii peiHOK EADC, BeposITHO, pacliupUT CHEKTp (PUHAHCO-
BbIX MHCTPYMEHTOB, TAKUX KaK OOJMUTallMH, I€PUBATUBBI U MaeBble WHBECTH-
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[IMOHHBIE (DOHMBI, YTO CHOCOOCTBYET AMBEpCU(DUKAIINN HHBECTHIIMOHHBIX
BO3MO>KHOCTEH I MHBECTOPOB U YBEITUUYECHUIO TIIyOUHBI (PUHAHCOBOTO PHIH-
ka EADC.

5. EADC mpogomxut paboTy Mo rapMOHHU3alMUd CBOETO (PMHAHCOBOTO
PEryJIMpPOBAaHMs B rOCYJapCTBaX-ujIeHaX. ITO MOXKET IIOMOYb IOBBICUTH TOBE-
pHUE UHBECTOPOB U YMEHBUIUTh PETYJISITUBHBIN apOUTpaxK.

Bce cka3zanHOe BbllIE€ MO3BOJUT HAlllel CTPaHE MOBBICUTH JIMKBUIHOCTb
1 3QPEKTUBHOCTD PhIHKA IIEHHBIX OyMar 3a CHeT MCIOJIb30BaHUS HOBBIX WH-
CTPYMEHTOB, NPUBJIEUEHUS HOBBIX MHBECTOPOB M COBEPLICHCTBOBAHUS 3aKO-
HOJIaTEJIbCTBA B JAHHOH cepe.
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