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JkoHoMuMKa CLUA cTana cunabHO 3aBUCETb
OT CTOMMOCTW aKTUBOB
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MocnenHue e peweccum bbiin cBsizaHbl C 06BasOM LieH Ha akTuebl. Cenvac (hOHA0BbIN PbIHOK HAa HOBOM
M1Ke, LieHbl Ha XWY0 HeABUXMMOCTb JINLLb Ha 2% HUXKe peKOpPAHOro AOKPU3NCHOro YpoBHSA B 2006 1. B
pe3ynbTaTe 4yucTble akTMBbl B CLLUA (BKNtOYas Xube, akLuumn 1 Apyroe nMyLLecTso M1HycC obsa3aTeNbCTBa)
cenyac npesbiwatoT 500% HauMoOHaIbHOro 4oxo4a. Takoro ypoBHSA OHU AOCTUraNN Wb ABaXKAbl (CM.
rpacduk) - 8 1999-2000 rr. Ha N1MKe TEXHOAOrMYeckoro ny3sips 1 B 2004-2008 rr. B nepuog 6yma Ha
PbIHKE XXWJI0N HEeABUXXUMOCTHU, TaKXXe AOCTUrero MmacwTtabos ny3bips.

CaM (hakT TOro, 4TO0 CTOMMOCTb aKTMBOB BbICOKA, HE 03HAYAET, YTO OHa 0653aTeNbHO A0/KHA yrnacTb. Ho
3TO 3HAYWT, YTO CTPYKTYPHO S3KOHOMMKA CTasla ropa3fo 6onblie 3aBUCETb OT N3MEHEHUSA HAaCTPOEHUI Ha
(hb1MHaHCOBLIX pbiHKax. CerofHsa CUTyaLMIO OCNOXKHSET YAbTPaMArkas OeHe)XXHas NnoanTuka
LeHTPobaHKOB, KOTOPbIE C MOMOLLbIO OKOJIOHYEBLIX N AaXXe OTPULATENbHbLIX MPOLIEHTHbIX CTaBOK, a
TaK>Xe CKYMKN aKTUBOB CTUMYJIMPYIOT OaflbHEALLNIA POCT LIEH Ha HUX. [TpX 3TOM 3aMEeTHO YCKOPUTb
3KOHOMMYECKMNI POCT C MOMOLLbIO TaKOW MNOJINTUKK LieHTpobaHKaM He yaaeTcs.

AKTMBbI He BCerfa Tak CUIbHO BAUAAN Ha 3KOHOMUKY. C 1952 no 1996 r. ux cToumMoCTb coCcTaBadaa
npumepHo 400% OT HaUMOHaNBLHOIro A0X04a, N0 pacyeTaM HblO-MOPKCKOro 3KoHOMUCTa lMenna docnepa.
Hapn3op 3a (hMHaHCOBbLIM CEKTOPOM Oblf1 XXEeCTKWI, a AeHeXHas NoJIMTKa B OCHOBHOM HarpasJieHa Ha
perynvpoBaHue 6aHKOBCKOr0 KpeauToBaHUS.

3Ha4YeHne aKTMBOB CTasn0 yBenn4ymeaTbCs B 1990-e rr. B nepuon bypHoro pocTta Ha POHAOBOM PbiHKE, BO
MHOIOM CBSI3aHHOM0 C TexXHonornyeckmum bymom. B aToT nepuog kanutan ctan bonee cyLleCTBEHHbIM
NCTOYHWKOM PacxodoB Ha TOBapbl 1 yCyru, 4em foxoa, otMmevaeT ®ocnep. Mo Mepe pocTa CTOMMOCTH
aKTMBOB, COMPOBOXAABLUEroCs yBeAN4YeHNneM fonra, cyabbbl KOMNaHUA 1 LOMOX03ANCTB CTann bonbLue
3aBUCETb OT PUHAHCOBBIX PbIHKOB.

HanysaHue nysbipein Ha pbiHKax TeXHOJIOrn4yecknx akumim 8 1990-e rr. n xunbs B 2000-e rr.
COMPOBOXAaJI0Ch LWMPOKMM PacnpoCTpaHeHNeM HOBbIX (PMHAHCOBbLIX UHCTPYMEHTOB, TakMX Kak OMLUOHbI
Ha akuumn n obecneyvyeHHble fonroeble 06a3aTeNlbCTBa COOTBETCTBEHHO. Ha 3TOT pa3 TakMMu
NHCTpyMeHTaMu Pocnep Ha3biBaeT bupxxeBble oHabl (ETF), KOTOpble OTCNEXMBAKT OAUHAMUKY
(hOHA0BbLIX MHOEKCOB, OTPAC/EBLIX (PMHAHCOBbLIX MHCTPYMEHTOB, CbipbEBbIX TOBAPOB, 0banraumnin. OHu
CTajM OYeHb NOMyJISAPHbI Cpeayn LWMPOKOro Kpyra MHCTUTYLUOHAbHbLIX 1 YaCTHbIX MHBECTOPOB; MO ero
MHEHWI0, OHW MOTYT 0Ka3aTbCs TEM KaHasioM, MO KOTOPOMY BOJIHEHUSA Ha PbIHKAX PacrnpoCTPAHATCA Ha
9KOHOMUKY B LiesIoM. «/I3MeHeHnsa B 5KOHOMMKE, OCHOBAHHOW Ha KanuTane, BCcera okasbiBasan bonbini
3(PeKT, 4eM B 3KOHOMUKE, OCHOBAHHON Ha [0X0AaX, HO CEerofHs 3TOT 3(EKT NPOCTO MMraHTCKUN» n
3TO NOPOXAAeT CUJIbHYI0 HeCcTabnnbHOCTb, yKa3biBaeT docnep.

HbIHELWHWI UMK OTANYaETCA OT NpeablayLnX. YXecToyeHne peryanpoBaHns orpaHnynio BAnNsHme
3aeMHbIX CPEeACTB Ha POCT CTOMMOCTY akTNBOB. OHAaKO BbIPOC/I0 BANSHME NPOLLEHTHbIX CTaBOK. ®PC ¢
KoHUa 2008 r. no gekabpb 2015 r. gepr>kasia Ux 0KOJIO HyJiA, a Nocae nepeoro nosbiweHns 4o 0,25-0,5%
obellaeT NOAHUMATL UX KpallHe OCTOPOXKHO. HU3KMe CTaBKK Mo UNOTEYHbIM KpeauTaMm crnocobCcTBoBaNM
BOCCT@HOBJIEHWNIO LLEH Ha PbIHKE HEABMXUMOCTK. A o4yepedHas oTcpoyka OPC nocne HecTabuabHOCTM Ha
PbIHKaX, CMPOBOLIMPOBAHHON peLleHneM BennkobprutaHnm BeIATK U3 EBpOCOto3a, momornaa oHa0BOMY
pblHKY CLLUA NnogHATLCA 4O 04epedHOro peKopAHOro YpOBHS.

Hun3kune cTaBKuU U CTOMMOCTb KPpeanToB MOryT OfnpaBAblBaTb BbICOKWE LIEHbI Ha aKTUBLI. Ho pa)xke ecnm 310
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TaK, TO AOCTATOYHO HEBOMbLIMX N3MEHEHWI B PbIHOYHBIX HACTPOEHNSAX, YTOObLI CMPOBOLMPOBATL
cepbe3Hoe nafeHve. Kak oTMeTun B HejaBHEM OTYeTe 3KCNepTbl 0nca PUHAHCOBbIX MCCNIELOBAHMIA
MUHUCTEPCTBA prHaHCoB CLUA, CTONb BLICOKOR, KakK CErofHs, CTOMMOCTM N0 MyJIbTUIMIMKATOPaM aKLUW

OOCTUTra N «TOJIbKO HaKaHYHeE TpeX CaMbIX MacLTabHbIX nageHunn Ha q)OH)J,OBOM pblHKe 3a nocsiegHee
cronetTme».

Mo AaHHbIM docniepa, B MPOLLIOM Nepuos HeCTabuNbHOCTU HAaYMHACS, KOrla CTOMMOCTb aKTVBOB POC/a
MeAaJIeHHee, YeM A0X0bl. BO3MOXXHO, TaKoe y>Ke NPou3oLL0: XOTsS (POHAO0BbIA PbIHOK HAXOAUTCS Ha
MaKCMMyMe, UHIEKChI JINLLb HEMHOIO NMPEBLILIAIOT YPOBEHb MOCAeAHUX NoayTopa NieT.
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