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Mpepen neccumnama: ApmareanoH yxe B LieHax
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CosiHeyYHbIl Kpal HermoYamblil

B.B. Maskosckuti «Jleebiti Mapui»

OnTumucTbl XmBYT gonblue. O6 3TOM roBopAT pedynbTaTthl 23-neTHero nccnegoanusa Yale University, noagTBepxaeHHbIe
paboTon HuaepnaHOckMx yyeHblx. MccnegoBaHme 660 yenosek B Bo3pacte ctapwe 50 neT nokasano, YTo Nno3uTUBHO
OTHOCSILLMECS K XWU3HW NIOAN B CPedHEM XMBYT Ha CEMb C MOSIOBMHOW neT Jonblle, Yem Te, KTO BEeYHO YeM-TO
HeJOBOMEH. Y OMNTUMWUCTOB PUCK MNPEXOEBPEMEHHON CMepTM CHWXeH Ha 55%. WccnepoaTtenu yTBepxXgarT, 4TO
neccMmucTbl 6onbLUe NoABePKeHbl BPeAHbIM NPUBbIYKaM 1 60Ne3HAM, TakuM, Kak KypeHue, OXXUpeHne 1 rmnepToHus.
OcTtaBaTtbCs ONTMMUCTOM Ha HbIHELLHEM PbIHKE CNOXHO. KpanHe crioxxHo. Kyfa npolle cocrnaTbCs Ha MOTOK HEraTUBHbIX
HOBOCTEW U NPWUyHbITb, NpuroBapmeas: «Hy BOT, onaTb BCE nmnoxo. A Tak v 3Han(a)». A TO 1 BOBCE BNUTLCA B CTPOM
MpayHbIX MPOPOKOB, obeLlaloLmx BCeNneHCkyto katacTtpody. M Bce xe ObiTb OMTUMUCTOM HE MPOCTO Jyuylle, HO U ...

BblrogHee. [laxe ¢ AEHEXHOW TOYKN 3peHns!

HayHém c TOro, 4to B cpegHeMm (POHOOBLIN PbLIHOK B ABa pasa 4awe pacTét, yem nagaet. OyeBugHo, 9TO cnaboe
yTeweHne ans Tex, kto notepsan 80% OT NepeoueHKM akTMBOB C Manckoro nuka. OgHako MMEHHO MOKyrKa akuuini B
MOMEHT HambonbLUEro neccMMmamMa no3BosnsieT 3apaboTaTh NO-HACTOSALLEMY KPYMHbIE COCTOSIHUS — Takue Kak y YoppeHa
Baddeta, Ooratenwero yenoseka B mupe. Jlerko noggatbca Aenpeccuy OT yxacawwmx cooblieHun npo obsan
KOTMPOBOK. [0pa3go TpyaHee B MOTOKe BCEOOBEMIIOLLENO NECCMMU3Ma yBUAETb BO3MOXHOCTb A58 oboraieHus. imeHHo

NMO3TOMY TakmMe BO3MOXHOCTM OKa3blBaOTCH MOMCTUHE CKa30YHbIMU. [na Tex, KTo CrnocobeH.

OueHKa COCTOAAHUA MUPOBOW 3KOHOMUKM YNPaBnNALWMMHU rnobanbHbIX POHAOB
(onpoc Merrill Lynch)

% onpoueHHbIX Hosiops 2008 OxkTs0ps 2008 Centsops 2008
Hauano ¢a3sl pocta 1 3 2
Cepenuna (hassl pocTta 3 4 7
Komnern ¢a3bl pocta 12 20 47
Penteccus 84 69 44

3aTpyIHUINCH C OTBETOM 0 3 2
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B Onwkanwne Mecsibl Mbl COBEPLUEHHO TOYHO YCIbILLMM MHOXECTBO MCTOPUIA OO SKOHOMMYECKUX KaTaknmMamax:
OCTaHOBKax MpOoM3BOACTBa, CaHauun 0aHKOB, 3afep)kkax 3apnnaTbl 1 T.M. Takoe ObiBaeT BO BpeMs NOOro kpmsuca, a
HbIHELUHWIA BbIFNAAUT OOHUM U3 CEPbE3HENLUUX B MUPOBON UCTOPUU. TONMBKO HA PUHAHCOBOM pPbIHKE Te, KTO AeWCTBYeT
nog BIWSIHUEM TEKyLWMX HOBOCTEW, - OObIMHO mnpourpbiBatoT. CerogHs pbIHOYHbIE KOTMPOBKU YXKEe YyYUTbIBAKOT
noTeHUManbHbI ryookuin cnag B 3KOHOMUKE. OKOHOMMYECKMA ApMarefoH YXe B LieHaX, a BOT BOMIIOTUTCS S OH B
peanbHOCTb — noka ©6onbwon Bonpoc. [eiCTBUTENbHO, WHBECTULMOHHBLIE PUCKM CendYac O4vYeHb BbICOKW, HO

noTeHumnanbHada I'Ipl/l6bIJ'Ib NX C NIMXBOW onpasabiBaeT.

K 2010 rogy CTOMMOCTb POCCUNCKNX aKLMIA MOXET YABOUTLCS MO CPABHEHUIO C YPOBHEM 3aKpbITUs 27 HOs10ps. Jaxe npu
YXYOLUEHUN CUTYaLMM B SKOHOMUKE — Aa@HHbIN hakTop NMPOCTO yXKe YY4TEH B KOTUPOBKax ¢ 6onblummM 3anacom. [loctaTtovHo
NMPOCTO MOSABIEHWS MPU3HAKOB cTabunusauuun crnpoca. [Mpon3oragéT 370 B Hadvamne roga wnm Onvke K OCeHU — mnoka
npeackasatb TpygHo. [NaBHOe — MHBECTOpbl OOPETYT YyBEPEeHHOCTb, YTO y Kpuanuca ecTb «AHO». [axe 6onblive
«MEeLBEeXbU» PbIHKN peako Anatca bonblie nonytopa feT, a cambli CTpawHbin obean mHaekca PTC B 1997-98 rr.
npogoskancs meHee 12 mecsaueB. HblHeWHMI 06Ban pbIHKOB MOXET 3aKOHUYMTbCHA M paHblUe, MOCKOMbKY pa3BMBaeTCs
ropasgo ObicTpee. BeposiTHO, NepBbIMU HAYHYT pacTh camble NMKBUAHBIE aKLUKU, OOHAKO YXXe Yepes3 HECKONbKO MecsLeB

Bnepé,u, OOJTXHbI BbIPpBATbCA 6ymarv| «BTOPOro 3LiesiIoHa».

KpeaunTHble pbiHKM B MMPOBOM MacLuTabe MOryT «Bbl3A0POBETbY Aaxe paHblue, YeM PbIHKM akumi. [pocTo OHM paHblue
BOLLMN B KPU3MWC, YTO NMO3BOMMUT MHBECTOpam BbicTpee n36aBnTbCs OT U3MULLIHE PUCKOBaHHbLIX MO3MLMIA NO obnuraumam.
OpHako HaweMmy pPbiHKY BHYTPEHHEro aosra, BEpOsTHO, MOHaZoOuTbCcs Oonbliue BpeMeHM Ha «pas3BopoT». Ha HéEM
CMWLIKOM CUITbHO JOMWHUPOBaHME POCCUMNCKMX BaHKOB, KOTOpble B Brivxanwiee Bpems cocpefoToyaT BCE BHUMAHME Ha
KpeauToBaHWKM, UCMOoNb3ysa obnurauum TonbKo ANs NOAAEpXKaHWs KPaTKOCPOYHOW NUKBMAHOCTU. K TOMy e, BeposTHoe
ocnabneHve pybnsa pJenaeT BHelwHWe ob6g3aTenbCcTBa ropasgo npuBnekatenbHee BHYTPEHHWX. BroxeHuss B
KayecTBeHHble KoprnopaTuBHble 0653aTenbcTBa MOryT NpUMHECTU nopsigka 25% rogoBbix B pyonsx npu yMepeHHOM pucke.
[loxogHOCTb MO NasiM XopoLumnx obnnraumoHHbIX MAPoB, BEPOATHO, OKaXKeTCs AaXe HECKONbKO Bbille, MOCKOSbKY cenvac
nx nopTdeny oueHeHbl MO CMMBOSNIMYECKMM MPU3HABaeMbIM KOTMpOBKaM obnurauuii. MNokynka «obnmraumoHHbIX» naés
ABMSETCA OTNIMYHONM anbTepHaTMBON pybGnésomy Aeno3nTy. TeMm He MeHee, OHa CUMbHO YCTynaeT B MpUBEKaTenbHOCTY

BJTIOXXEHUSM B Nan (pOHO0B akuui.

B pesynbraTe obBana LeH Ha HedTb U MeTansbl canb4o CYETa TEKYLUMX onepauunin Poccun cTpeMuTenbHO ABUXETCH B
obnactb gedwuumta Mo CpaBHEHUO C npoduumutoM B 28 Mnp4. AonnapoB 3a 3-i kBapTan. OTO oOrpaHuyvMBaeT
cnocobHocTb LleHTpobaHka 6GopoTbCsi ¢ OTTOKOM KanuTana, npesbiwamowmm 40 mnpd. gonnaposB B Mecdud. YTobbl
n3bexaTb COKpaLLeHWs MeXAyHapoOHbIX Pe3epBOB OO0 KpuTuyeckon oTMeTku, baHk Poccuu, BeposTHO, nonaét Ha
ocrabnenve pybnsa k KopsuHe gonnap-eBpo Ha 20-25% B TeuveHue roga. B ceeTe aToro pucka BamTHble obnvrauum
BbIMMSAAT ropa3no npuveriekatenbHee pybnéebix. B TO ke Bpemsi, nam obnuraumoHHbix MNMNPoB cnocobHbl MpUHECTU
COMOCTaBUMbIA [0XOA MO CPaBHEHUO C BanOTHbIMU Aeno3utamu, bnarogaps nepeoueHKe MNO3VLUA C HbIHELLHUX
OeMMUHroBbIX ypoBHen. Kpome Toro, ocnabnexHne pybnsa AormkHO NpubaBnTb CTOMMOCTU akuMsiM HETSHbIX KOMNAHWN,

npowssonmeneﬁ LUBETHbLIX MeTasnsoB " yﬂ,OGpGHVIVI.
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CKonbKo BepéBoYke BUTbCA? OLueHKa BpeMeHN BOCCTAaHOBJIEHUA 3KOHOMMKU U PbIHKOB

Beda ebimy4yum,
6eda u eblyyum:
COKpaujeHue
U36bIMOYHbIX
dosneoe
rnos10XXum KoHey,
Kpu3sucy
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MepeenaHne 4ypeBaTo paccTporictBoMm xenyaka. C 2003 roga MupoBble pPbIHKM - Obinv
«MepeKopMIIEHbI» OELUEBLIMA KpeauTamu U Tenepb MyYUTENbHO U30aBNATCA OT U3OLITOYHbLIX
CMeKynaATMBHbLIX No3nuuin. Hanbonee «3akpeantoBaHHOM» okasanacb akoHomuka CLUA, ocobeHHo
€€ notpebutenbcknii cektop. [Ona npekpalieHns 3KOHOMWYECKOro crnaga Heobxoaum Bo3BpaT
OONTOBOM Harpy3kMm Ha OOMOXO3SIMCTBA K HOpMarlbHOMY MCTOpMYeckomy ypoBHO — 10,5-11,0 B
COOTHOLUEHWN K FOAOBOMY [0X04Y, C HblHelWwHen otmeTkn B 13,8. Ecnn 310 BygeT nponcxoanTb
TOMBKO 3a CYET COKpaLleHusa noTpebneHus, - NnpoLecc 3anMeT eLé npumepHo Aea roga. OgHako
BNMBaHNS U3 rocyaapcTBeHHoro GioaxeTta (nopsgka 500 mnpd. JonnapoB B criedylowem rogy)
MOTYT COKpaTUTb ero NpoLOIPKUTENBHOCTL BABOE. TO ecTb, K KoHLy 2009 roga pearnbHO oxunaatb
3aBEpLUEHNs 3KOHOMMYEcKoro crnaga. bonee npogomKMTenbHOW, BEPOSITHO, OKaXeTcs
«pacyncTka» M3OBITOYHOTO MPEANOXKEHNS Ha PbIHKE HEOBWXMMOCTM (OKOMO ABYX IeT npu
HbIHELLHMX TeMMax COKpaLLeHnsi HepacnpogaHHbIxX 3anacoB). OgHaKo ¢ pOCTOM BO30GHOBMSIEMbIX

[0X000B HacerneHus 1 3TOT NPOLIECC A0MKEH YCKOPUTLCS.

O6BLEM NpeanoxeHUs Ha pbiHke HeaBwxumocTu B CLLUA
(B eaMHULaX cpeAHeMeCAYHbIX NPOoAax)

a7

Kakoe Hu 6yodb
2p03€eH OeHb, a
eeyep HacmaHem:
ucmopus
yKa3bieaem Ha
651u3ocmb «OHa»
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B uCTOpMYECKOM KOHTEKCTE HbIHELWHWI Chag MUPOBOW 3KOHOMUKWU Yxke npubnwkaercsa K
HVXXHEN Touke XydLwero kpuauca co BpeméH Benvkon Oenpeccumn. [NocKonbKy pbiHKM 0BbIYHO
OPMEHTUPYIOTCS Ha oOnepexarwLlme MakpO3KOHOMUYECKNE WHOMKATOPbI, Mbl  UCMONb3yeM
nmeHHo ux. Ecnn cyamtb no onbiTy cnaga 70-X rogoB MPOLUMIOro BeKa, HMXKHAS TOYKa MOXET
npuxoguTbcst Ha Havano 2009 ropa. BesycnoBHO, Henb3sa uckntoyate U Gonee rnyGokon
peLeccun, MOCKOMNbKy OOBEM U3OLITOYHBIX OOMTOB B 3TOT pa3 okasanca GecnpeleneHTHO
bonbwmum. Tem He MeHee, 3afep)Kka B BOCCTAHOBIIEHWM MO CPaBHEHWIO C UCTOPUYECKUM
aHarnoromMm MoOXeT COCTaBnsATb CKOpee Mecsubl, YeM rofdbl. TO eCTb onepexaroLme NHAMKaTopbI

[OIMKHbI CHOPMMPOBATL «AHO» HE MO3AHEE CrieaytoLero neTa.
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CooTHOLWEeHNe 3aJ0MKEHHOCTH aMepUKaHCKUX LOOMOXO3SINCTB K UX rogoBomMmy goxoay
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Hoeast Mmemna
4yucmo memém:
2ocnododepixka
ycunusaemcsi co
cMeHoU
npesudeHma CLUA

3aansiHymb 3a
20PU3OHM: PbIHOK
pa3eepHémcsi
paHbwe
3KOHOMUKU

C wu3bpaHnem bapaka O6ambl gemokpatudeckass naptua CLIA pesko akTuBmaupoBana
OeVCTBUS MO CTUMYINIMPOBaHWIO 3KOHOMUKN. K 20 gHBapsi KOHrpeccmeHbl obeLatoT NpeacTaBuTb
Ha yTBEpPXAEHWe npe3ugeHTa nakeT duckanbHbiX Mep obbémom go 700 mnph. Aonnapos,
paccunTaHHbIl Ha OBa roga. [eHexHble MHbeKkuMn Takoro obbéma [obaBat okorno 3% Kk
2009-2010

3koHomumyeckoro crnaga. Eweé 500 mnpg. gonnapos MOXeT BbITb Jo6aBneHo K nporpammMe no

amepukaHckomy BBI1 B r., 4YTO MO3BONMUT uM30exaTb CyLlEeCTBEHHOIo
BbIKyny NpobnemHbIX akTMBOB U pekanuTanusauumn 6aHkoB. AHanorm4Hble no macwrabam mepobl
npuHMMaeT npaBuTenbcTBO Kutas. ViHBecTopbl yxke cMUMpunucb C rrobanbHON peueccuen, u
Korga momayT curHanbl, YTO €€ yaaértca usbexartb 3a CHET OIoKeTHbIX BMMBaHWA, CNPOC Ha

aKuun BblpacTeT Ha PeOKOCTb CUJTbHO U 6bICTpO.

WNcTopusi nokasbiBaeT, 4TO obBan hOHAOBbLIX PbIHKOB 3aKaHYMBaETCHA ropasfo paHblle, Yem
9KOHOMWYECKMI Cnaf [OCTUraeT «gHa»: CO  CPedHuM ynpexaeHuem B Tpu mecsua. Ecnn
HWKHAS Touka peueccun B CLUA n/vnmn 3amegneHnsa akoHoMU4eckoro pocta B Poccum npugércsa
Ha cepefuHy criefylollero roga, To PoCcT KOTUMPOBOK akLUWi, CKOpee BCero, Ha4yHETCS yxXe B

nepBOM KBapTarne.

LUuknnyHocTb hOHOOBOroO pbiHKa MO CpaBHEHUIO C 3IKOHOMUKOM: nctopusi CLUA n S&P 500

Ynpeosicoenue "OHA’ POHO06020 PbIHKA RO CPABHEHUIO C
MURUMPMOM COoOmeemcmeyrouieco undukamopa

. ISM

Peanbubiii . be3padoTuna

"Ino" S&P 500 poct BBII (omepeskaromuit (MakcuMyM)
UHIUKATOP)

(keapma.iot) (mecauynt) (mecaunt)
Oxts16ps 1957 1. 1 3 MHHYC 7*
Hrons 1962 r. 2 2 8
Oxts10ps 1966 T. 2 6 12
Maii 1970 r. 2 6 7
OxTs10pp 1974 1. 1 3 5
Agryct 1982 1. MuUHyC 2* Munyc 3* 3
Jlexabpp 1987 r. 1 munyc 17%* MHHYC 9*
Oxts6ps 1990 1. 0 3 20
OxTs6ps 2002 T. MUHYC 5* MuHyC 12* 8
Meouana 1 3 7

* - 03HaYaem, YMo HUXHSIST moyka nadeHusi pbiHKa bblna rnosxe, Yem 3Kkcmpemym coomeemcemeyrou,eeo uHoukamopa
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CKoOJlbKO HU
nnakame, a 6bImb
nepecmams:
cusibHbIe obearsbi
PbIHKa pedKo
6biearom
onumernbHbLIMU

Ans emerging
markets munu4HbIl
«medesexuli» nepuod
— 12 mecsiyes

BecnpeyedeHmHas
noddepkka
2ocydapcmea
MoO)xem coKpamumab
cmpadaHusi
uHeecmopoe

Beda deHb2y podum:
nocne obearsnoe
pocCm KomupoeoK
0CO6EHHO CUNéH

3a CBOIO KOPOTKYI MCTOPUIO POCCUMINCKME akUuuW MNyLb pa3 ycnenu nobbiBaTb B HACTOSLLEM
«MedBexbeM» pbiHke. OQHaKo MMpPOBasi MpaKTMKa 3HAET yXXe AEeCATKM NOAOOHbIX NPUMEpPOB.
B cpegHem «mefgBexbsa» hasa 0OblMHO OANUTCSA Okono 17 MecsueB, a pasMax CHWKEHUS
KOTMpOBOK Aocturaet 57%. MNpu aTOM Ons pasBMBAaIOLLMXCS PbIHKOB XapakTepHbl bornee
peskue, HO 1 Bonee CKOPOTEYHbIE MageHns CO CpedHeln MPOOOIMKUTENBHOCTBIO OKOMO roga u
BenM4YnHOM obBana KoTMpoBOK B 76%. Cry4yanochk, 4TO «MeABexXbh» PbIHKM criegoBanu apyr
3a gpyroMm. OgHako faxe B 9TOM Criydae NPOMEXYTOK COCTaBNnsAn He MeHee roga, a pocT
KOTMPOBOK Mexay ¢asamm nageHus npesbiwan 50%. HblHewHuii ob6Ban yxe npeBbiCUn
cpepHencTopuyeckne maclitabbl No BeENMUMHE, faxe AN pa3BMBalLLUXCA PbIHKOB. Ecrm
OTTarnkuBaTbCs OT CPedHEN MPOJOIMKUTENBHOCTU, TO MO MCTOPUYECKMM Mepkam emerging
markets nageHve JOMKHO 3aKOHYNTLCHA K Manckmm npasgHukam. OgHako noaaepkka pbiHKOB
CO CTOpPOHbI BriacTel cenyac OCyLLeCTBRSEeTCHd ropasgo paHblue M maclitabHee, Yyem Korga
nnbo. MNoaToMy BecbMa BEPOATHO, UYTO U KU3Hb «MEABEXbErO» PbIHKA OKaXETCs1 Kopouye
cpefHencTopuyecknx nokasartenen. B kavecTBe aHanorMm MOXHO paccmaTpuBaTb KPU3KCHI
1994-1995 rr. B Mekcuke n 1997 r. B Kopee. NageHne KOTMpPOBOK B 0boux cryyasx Obino
NMo4YTM B TOYHOCTM Takum e, Kak no uHgekcy PTC c mas no oktsabpe 2008 roga, a
ONUTENBHOCTb — NULWb Ha Mecsy, 6onblue. Puck ewwé ogHOM BOSHbI CHUXKEHMST KOTUPOBOK A0
cepeanHbl 2009 r. elwé coxpaHAeTcd, HO Cyasd Mo UCTOPUN «MeOBEXbUX» PbIHKOB, WHAEKC

PTC Bpsa nu yxxe okaxeTtcsl 3Ha4UnTeNbHO Hke 500 nyHKTOB.

B abcontoTHoOM BonbLUMHCTBE Crny4vaeB B criegytowime 12 mecsueB nocne JOCTWKEHNUS «aHay
PbIHKM MOKa3bliBanM O04eHb BbICOKYH OOXOOHOCTb. CpedHui pocT B TedeHue NSaTu net nocne
obBana Ha pa3BuUTbIX pbiHkax cocTaBnseT 240% npoueHTOB. VIHBECTOPbI e, NoKynaBLUne Ha
OHe akumm emerging markets, 3a TOT e CPOK yBenuumMBanv CBOW KanuTan noytu B CEMb pas.
OueBnAHO, YTO Aaxe ecnv Mbl MOKyNnaem akuuy CAMLLKOM paHo, 1 Nocre 3TOro pbiHOK nagaeT

ewé Ha 20-30% -OyayLias AOXOAHOCTb C IMXBOW KOMMEHCUMPYET 3TOT NPOMax.
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MepnBexuin Bek KOPOTOK: UCTOPpUYHECKad CTaTUCTUKA NO obBanam KOTUPOBOK

Hosi6ps 1916 T. Hexabpp 1917 r. 13 33% 20% 43%
Hrons 1919 1. Asryct 1921 . 25 32% -14% 5%
Centsa6ps 1929 1. Hos6ps 1929 1. 2 45% -20% -53%
Ampens 1930 . Urons 1932 1. 26 83% 128% 251%
Maprt 1937 1. Mapr 1938 . 12 54% 29% 36%
Jexabpp 1968 T. Uronp 1970 r. 18 29% 44% 31%
SuBaps 1973 1. Cents6pp 1974 1. 20 42% 18% 30%
Hos6ps 1980 T. Uronp 1982 1. 20 20% 58% 225%
Asryct 2000 r. OxT1s10ps 2002 . 26 40% 34% 101%
@pamyun
Ampens 1920 . Uioms 1921 1. 15 43% 12% 33%
Amnpens 1973 r. Cents6pp 1974 1. 17 49% 21% 44%
Amnpenps 1987 r. SAuBaps 1988 r. 9 44% 86% 98%

SuBaps 1973 1. OxTs16ps 1974r. 21 37% 27% 82%
Jexa6bpp 1989 1. Asrycrt 1992 1. 31 63% 40% 29%

Anpens 1972 . Hosa6ps 1974 r. 31 71% 140% 240%

Centsa6pp 1960 r.  OkTs16ps 1962 1. 25 46% 32% 36%

Hrons 1997 r. AnBapp 1999 1. 18 67% 140% 250%

CenTs0ps 1994 1. Mapt 1995 . 6 76% 75% 324%

Uronp 1997 1. Hexabpp 1997 r. 6 79% 223% 146%

SAnBaps 2001 r. Urons 2002 r. 17 83% 124% 768%

Maii 2000 r. OxTs16ps 2001 1. 17 86% 20% 383%
OkTs16pp 1997 1. OxTs10pp 1998 . 12 93% 126% 1421%
Aszryct 2000 r. Hexabps 2000 r. 4 47% 104% 759%
Maii 2008 r. OxT1s16ps 2008 T. 5 78%

Bo ecsikom xyde He Ba)kHO MOMHMWTb, YTO Aaxke BO BPEMs 3aTSKHbIX «MeOBEXbMX» PbIHKOB PEryrnsipHo GbiBatoT
6e3 dobpa: daxe Ha

«MedeexbeM» pbIHKe
peaynsipHO BpemeHa Benukoii [lenpeccum nx MOXXHO HacumTaTb, Kak MUHUMYM, LIECTb:

Habntodaromcst 18% B okTsIGpe 1929 1.;
«pannu» 48% B anpene 1930 r.;
23% B pekabpe 1930 r;
27% B ntoHe 1931 r.;
35% B okTsi6pe 1931 r.;
25% B Havane 1932 .

OOBOJSIbHO MPOAOSDKUTENbHbIE MNEepuoabl CUMBbHOrO pocTa KOTUPOBOK. [axe B Xyauwuve
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B cny4ae owubku
MOXXHO npodamb Ha
«OMCKOKe»

Ecnu NPOrHo3 oOKa3sarcAa OLUMOOYHBIM 1 cutyaumna Ha pblHKE Ha4duMHaeT pas3BumBaTbCA MO
CcaMOMy HeratMBHoMy cCLEeHapuio, BCerga MOXHO 00XAOaTbCA OAHONoO U3 TakKMX «MOLLHbIX»

OTCKOKOB KOTUPOBOK, 4yTOObI COKpPaTuUTb NO3NLMnN C MUHUMAlbHbIMU NMOTEPAMMWN.

MepBble Ha cTapTe U Nyylune Ha (puHULLE: NPUOPUTETLI NO CErMeHTam

HoaHamb u
nepezHamsb
«huwiku»: «emopoti
awesnioH» Hedos120
xodum e
omcmaruwux npu
pa3eopome pbiHKa

[Mpn BOCCTaAHOBMEHUW pbIHKa NEpPBbIMW, BEPOATHO, ByayT pacTu camble NIMKBUOHbIE aKLUn.
HanyraHHble Kpu3MCOM, WHBECTOPbl OObLIYHO HEKOTOpPOE BPEMS MNPOAOIMKaT 6oATbCA
NMOBTOPHOro obBarna KOTUPOBOK U AepXaT TONbKO Te Bymaru, KoTopble MOXHO O4YeHb ObiCTpO
npogaTe Npu HeobxooumocTu. B HavanbHOW dhase pocTa pbiHKA «rornyoble ULLKM», Kak
NpaBuMo, CEpPbE3HO OOrOHAKT «BTOPOW 3wwernioH». OOHaKko 3TO OMnepexeHne OOBOJIbHO
ObICTPO 3akaHuymBaeTcs. Kak nokasbiBaeT MCTOPUS NOCNEOHNX MATU «KMEOBEXbUX» PbIHKOB B
CWA, yxe B TeyeHMe MecAua C Havana pocTa pbiHKA «BTOPOW JLUEMOH» [AOroHsieT

BbICOKONMMKBMAHbIE aKUuMK, a No npowecTteBun LWecCcTn mMecaueB — yxoguT B 3HauYUTENbHbIN

OTpbIB.

ManeHbkue, Aa yaaneHbKUe: akLium «BTOPOro 3werioHa» 6bICTPO AOroHSAIOT «rony6ble onLuku»

"Tno" "ToJ1y0ObIe "Bropoii "To/1y0Oble "Bropoii '"ToJ1y0ObIe "Bropoii
MenBexkbero | ¢umkn' 3a | smesnon' 3a | ¢pumku' 3a 6| smenon" 3a 6 | pumkn' 3a | smeson" 3a

pPbIHKA MecsiI MecsI MecsilieB MecsieB ToJ T/

30.09.1974 16,30% 16,25% 31,19% 32,77% 32,00% 33,56%
27.03.1980 7,07% 8,37% 28,64% 33,59% 37,09% 43,24%

10.08.1982 17,63% 17,03% 43,43% 45,28% 57,08% 61,69%

09.01.1991 15,36% 15,75% 20,75% 22,19% 34,07% 39,02%
|10_03_2003 7.94% 7,59% 25,19% 27,66% 39,18% 43,11%

Cpeonee 12,86% 13,00% 29,84% 32,30% 39,88% 44,12%

lonod neped Takoe nosefeHve PbIHKOB AaéT MHBECTOpaM, CNoCOoBHbIM NpeofoneTb CTafHbli UHCTUHKT,

CbIMOCMbHO; NaHUKa
daém 803MOXXHOCMb
Kynumb «emopoli
WEeJTIoOH» 3a
cumeosiuyeckue
deHb2u

Ynacmb, ymobbi
MOOHAMbLCS: 8
Ha4daJsibHol ¢haze
pocma nudupyrom
npexHue
aymcauodepbl —
YyépHas

XOPOLUYK BO3MOXHOCTb 3apaboTaTb MOBbIWEHHbIA Aoxod. Mo koMnaHuaM co cpeaHen u
Marnown Kkanutanuaaumen cemyac MHOro NPeanoXeHUn OT MHOCTPaHHbLIX MHBECTOPOB, B MaHWKe
Gerywimx n3 Poccum no nobbiM LeHam. [py pasBopoTe pblHKa Takne NpeanoxeHns MoryT
O4YeHb BbICTPO MCYe3HYTb. [1oaTOMY nydlle Nonb30BaTbCA CUTyauMen U pasmMellaTtb YacTb
Kanutana B hOHAbI aKLMIN «BTOPOro 3LLESIOHa» YXXe ceryac, OCTaBUB HEKOTOPLIN pe3eps A4S

nocnenywouwiero yeserim4eHna No3nLnii C Ha4YanoM HOBOTO «OblYbero» PbIHKA.

Mo aHanorum ¢ «ronybbiMu uLLKaMm», cpasy nocne NO3UTUBHOIO Pa3BOPOTA PbIHKA CUMbHEE
BCero 0bbl4HO pacTyT akumu, Hanbonee nocTtpagaslme BO Bpems kpuanca. KoHeyHo, 370 He
KacaeTcsl OTKPOBEHHbIX OaHKPOTOB, KakMMuM MOryT CTaTb, K MpUMeEpY, OTAEerNbHbIe
OeBesionepckne KomnaHuvi. TpygHo ofewaTtb pagyXHble MNepcrnekTuBbl MO CEKTopy

«MNPOMBbIWNEHHOCTb», Kyda BXOOAT CJIMWKOM pa3HOoMJjlaHOBble MallUMHOCTPOUTESNIbHbIE
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Memasuiypausi

npeanpusatua. Cpeaun oTpacnen-aytcangepoB XOpoLUMe LWaHCbl Ha pPe3KUrd  «KOTCKOK»
KOTMPOBOK UMeET meTannyprus. HoBoCcTM No ctanenutenHslM Npeanpuatusam B nocrnegHee
BPEMS CTanu HacTONbKO HEraTMBHBLIMU, YTO XyXe yXe Bpsg nu Oyaet. Manenwme npmusHaku
BOCCT@HOBMEHUSA CMpoca Ha cTanb CMOCOOHbI CUIBHO COKpaTUThb OaBreHne npodaBLOB Ha

aKUMKN KOMMNaHWIM YEPHOM MeTannypruu.

BoccTarowme U3 aga: peMTUHr oTpacnei no nageHno KOTMPOBOK BO BpeMsi Kpuauca

-50%

(oTpacneBble MHAEKCHI OT 3aKpbiTus 19.05.2008)

-55%

-60% -

-65% -

-70% ~

-75% ~

-80% -

-85% -

lMpu ecex ux
Hedocmamkax 6aHKu
ny4duwe noesdoe. OHU
cmosim Ha Mmecme, U
JeHb2U 8 HUX ecmb
ecez0a

«Bbymy Kaccudu u
CaHO3Hc Kuod»

Honzocpo4Hsbie
¢ghasopumsi —
Hegmb,
3Hepzemuka, cesi3b

MeTtannbl n go6blya

Hedms 1 Nas

TenekoMmmyHuKaummn

AneKkTpoaHepreTuka

®uHaHcbl ToTpe6. ToBapbl

MpoMbIwneHHOoCTL

K dguHaHcoBOMy cekTopy (bopMaribHO OTHOCHATCS W [AeBerionepckue KOMMaHuW, MoKynaTb
aKUMM KOTOPbIX Ceryac CIULIKOM puUckoBaHHO. Bymaru xe kpynHenwmx 6aHkoB He Obinv B
yncrne ayTcanepoB BO BpeMsi kpuanca. besycroBHoO, kntouyeBble rocbaHku BbIMIPbLIBAKOT OT

OFPOMHbIX ~ BNMBAHWIA  TOCYAApPCTBEHHbIX cpedctB. OpHako, Hapsgy ¢

noTpebnTenbCKOro CekTopa OHU BPsiA N CTaHYT NUAepamy pocTa npy «PasBopoTe» pbiHKa —

aKumMamMm

B TOM 4ucrne un3-3a COXpaHAKLLINXCA onaceHun pgeBanbBauun py6nﬂ, a TaKxe

TpyoHonpeackasyeMoro obbémMa HeBO3BpaTOB MO KpeauTam. Takum o6pasom, nyyiimm
WHCTPYMEHTOM [Ans  WIPbl Ha Hayano «OTCKoKa»

BbIMMAOAAT OTpacrieBble (bOHﬂ,bI

MeTannyprm4eckoro cekrtopa.

B Gonee anuTenbHol nepcrnektnese OyayT paboTaTb yxe hakTopbl (PyHOAMEHTarbHOro
xapaktepa. [lo cymme Takumx aKTOpOB Havboree nepcrnekTMBHLIMA BbIMMAAAT aKUum

He(bTFIHOFO N 3HEePreTn4ecKkoro CeKTopoB, a Takke onepaTtopoB I'IpOBO,EI,HOVI CBA3N.
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CekTop

HedpTb

[a3

YépHas meTannypmms

LiBeTHast meTannypmms

OHepreTuka

MobunbHas cBs3b

MpoBoaHas cBsi3b

DurHaHChI

MoTpeb. cekTop

MawumHocTpoeHve

TpaHcnopT

He ecsikoe monnueo
00uUHaKoeo
npubbinibHO:
2a3oeble KoMnaHuu
ycmynarom
HegpmsiHbIM 8
nomeHyuasne pocma

CpaeHeHue & nosb3y
«4EpHO20 30/10Max»:
omHocumersibHasi
JuHaMukKa
6aHKoecKux akuull
6b1n1a Yype3mMepHo
nosumueHol

CpaBHutenbHass OueHka no [OQuHamuka

KoHceHcyc Bec B
npubbIIM  MHBECTOAHKOB nopTdhensx

O6wasn
OLeHKa

Momentum Mpouee

oLeHKa DCF
Ocnabnenue pybns
(++), uctoLeHve +

3anacos (-)

Ocnabnexve pybns
(+), cokpalueHrve -
PbIHKOB cobITa (-)

3aBMCMMOCTb OT
cTpouTensctBa 1 =
asTonpoma (-)
Ocnabnenue pybns
(++)
CHwkeHve cnpoca

npv GUKCMPOBAHHOM +

npearioxXeHum (-)

Ocnabnenue pybns
MpW BamnoTHbIX -
ponrax (—)

YcTOon4mMBRbI Cripoc
(+), ocnabnexve +

pyéna (-)

OcnabneHue pyons (-
), HEBO3BpaTbI -
KpeouToB (-)

YcTon4mBhbI crpoc
(+), ocnabnexve =
pyGna (-)
UyBCTBUTENBHOCTB K
3ameqieHno -
3KOHOMVIKM (-)

OTHocUTENBHO
YCTONYVMBbINA CrPOC +

(+)
MN3-3a yxyaweHus BHelwwHUx ycnosun B 2009 rogy pesko ynagét npubbinib BCEX CbIpbeBbIX
aMUTEHTOB. MeHbLue Opyrnx nocTpagatT HedTaHbIe KOMMaHWW, NOCKOMbKY 60MbLUY YacTb
pacxofoB ANst HAX COCTaBMsOT HaMnoru, NpUBA3aHHbIe K TEM e LeHam Ha HedpTb. B razoBom
CeKTope HarnoroBble 3aTpaTtbl Npu yAeleBneHun HedTU COKpallaroTCA ropasao MeHbLue.
Kpome TOro, ras, B otnimume ot HedTH, He ABMSETCA GUPXKEBbIM TOBApPOM, MO3ITOMY OOBLEM
ero cbbiTa CUIbHO 3aBUCUT OT PU3NYECKOro cnpoca. 3a okTAbpb-HOsIOpb NoTpebneHne rasa B
Poccun yxe ynano Ha 12%, eBponerickue notpebutenu cokpallalT 3akynky B npegenax
10%, ewwé xyxxe BbIrNaauT cuTyaums B ctpaHax CHI™. PesynbTathl geatensHocTu [asnpoma u
HoeaT3Ka 3a koHey 2008-Havano 2009 rr. MOryT CUNbHO pasoyapoBaTb MHBECTOPOB. [1o
MPOrHO3HbIM COOTHOLUEHMSAM  KanuTanusauuu

K npubbinn 3a 2009 rog J1YKonn wu

CypryTHedTeras cenyac B 2-2,5 pasa geLleBne ra3oBblX KOMMaHUN.

C koHua ceHTAbpsa HabnogaeTca aHOMarbHOE paccorfiacoBaHWEe MNOBeOEeHUS POCCUNCKUX
akumi HedTAHOro U YUHAHCOBOIO CEKTOPOB MO CPaBHEHWMIO C MUPOBLIMW pbiHKaMu. Ecnv B
pa3BuTbIX CTpaHax Oymarn HedTAHbIX KOMMaHWA CUNbHO OOFOHSIT B [A0XOOHOCTU

OaHKOBCKME akuuMuM, TO Ha emerging markets cutyauma - BbImMdAaunT  3epKalribHO

I'IpOTI/IBOﬂOJ'IO)KHOVI. Me>+<n,y TEM, OT BEPOATHOIo ocnabnenus py6r|s=| KaK pa3 BblrparoT
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HedTsSHblE KOMMaHWW W MPOUrpaltT SMUTEHTbl GaHKOBCKOro cektopa. Kpome Toro, noka
TPYAHO OuUEeHMTb MacwTabbl Oyaywmux CNucaHWi No HeBO3BPALLEHHbIM  BGaHKOBCKMM
KpeguTam. Mbl yBepeHbl, YTO poccuiickas OaHKOBCKas CMCTEMA OCTaHeTCsl YCTOMYMBOM,
Grarogaps nogaepxke rocygapcrtea. OgHako AvMHamuka ©aHKOBCKMX aKLMM OTHOCUMTENBHO
HETAHLIX B MOCneAHee BpeMsi BbIMMSAUT Ype3MepHO MO3UTUBHOW. [nsi HOBbIX BIIOXEHUN

HeTAHON CEeKTOP ropasio npuerekatensHee.

[OBa mupa — aBe cyabObl 6aHKupa: akuum 6aHKOB Ype3MepPHO OTOPBaNUCh OT HePTSAHOrO ceKTopa

35

3,0

25

2,0

1,5
01.06.2007

Pa3ansidemsb
nomeHyuan e
wkKeasie Hecamuea:
6pocoenie ueHbl Ha
cmarnb ebl38aHbl
8PeMeHHbIM
u36bIMKOM 3anacoe

U moeap xopouw, u
uUeHa secénas:

¢ TEerasoBbIi CEKTOP NPOTMB (PMHAHCOBOIO: pa3BUTbIE PbIHKK

Hed TerasoBbiii cekTop npoTMB (OMHAHCOBOIO: pa3BMBAKOLLMECS PbIHKM

09.09.2007 18.12.2007 27.03.2008 05.07.2008 13.10.2008

AKUMM CTanenMTenHbIX KOMMaHUn CNoCOBHbI CTaTb OTNIMYHBLIM BIOXXEHMEM Ha OOSITOCPOYHYHO
nepcnektmuBy. Cenvac kanutanusauma MMK, HJIMK u Cesepctann B 10-12 pas Hwuxe
BOCCTaHOBMWTENIBHON CTOMMOCTU MX aKTMBOB. Takas OnaronpusTHas cuTyauust Ansi NOKyrnok
CKragblBaeTCsl He valle oAHoro pasa B naTbaecAat net. OgHako B Gnvkanwme mecsubl
TeKylMe HOBOCTM MO CEKTOPYy MOryT CWMbHO OrpaHuMYUTb ONTUMW3M MWHBECTOPOB: Y
noTpebuTenen CKOMUIUCb MU3MULLIHME 3anacbl MeTanmna, MiC MHOTME U3 HUX BbIHYXOEHbI
coKpallaTtb 3aKymnkMm u3-3a TPYAHOCTEW C MoslydyeHnem KkpeautoB. [lpegnpusitus 4Y€pHON
MeTannyprum O4YeHb OUCLUUMNIMHMPOBAHHO COKpallawT MNPOM3BOACTBO, M K BECHe
cnegywowero roga npobnema € NMWHAMKM  3anacamu, ckopee Bcero, OyaeT pelleHa.
Hanbonee ocTOpoOXHbIe MHBECTOPbLI, HABEPHOE, NPEANOYTYT AOXAATbCA 3TOr0 MOMEHTA, HO
PbIHOK BCerda 3arnsgbiBaeT B Oyayllee, Tak YTO KOTMPOBKU «CTaslbHbIX» aKLWA, BEPOSTHO,

Ha4YHYT 0broHsATb PbIHOYHbIE MHOEKCbI eweé oo HaCTynrieHna BeCHbl.

B 12 pa3 gelweBne BOCCTAHOBUTENbHOM CTOMMOCTM aKTUBOB TOPrYHOTCSA U akLUmM KpymnHENLen

reHepupyoLwen KomnaHum B 3HepretTuyeckom cektope — Pyclugpo. O6bsBneHHoe

11
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Ka4YecmeeHHbIe
3Hepz2emu4eckue
aKmuebl Ha Nopsi0oK
deweesie
eoccmaHoeumesibHO
U cmoumocmu

UHeecmuyuu Ha ecto
JKU3Hb: peKopOHasi
dueudeHOHas
doxo0Hocmb npu
cmabunbHolu
npubbinu no
«ripegham»
pe2uoHanbHbIX
mesniekomos

nosbilleHne TapudoB Ha 31% K BbiKyn rocyaapCTBOM JON3MUCCUUN akUuin No LieHe B nonTopa
pasa Bbllle PbIHOYHOM MOATBEPXKOAKT, YTO KOMMAHWSI MOXET pacCYMTbiBaTb Ha CEPbE3HYIO
noaaepxky snacren. CoBoKynHasi CTOMMOCTb akuuii ABYX ApYyrMx komnaHun cektopa — ®CK u
OlK-4 — Ha KoHeL, HOsI6ps Obina 3HAYMTENBHO HUXKE, YeM CyMMa OEHEXHbIX CPeacTB Ha UX
GanaHcax. To ecTb, (haKTUYECKM WHBECTOP B Cryvyae MOKyrnku nonyyaet 3tm Gymarum
G6ecnnatHo. OyeHb AELIEBO BbIMMAOAT U MHOMME MEXperMoHasnbHble CEeTEBblE€ KOMMaHuu,
KOTOpPbIM rapaHTupoBaHa npubbinib Npy nepexoge Ha pacye€T TapudoB Mo perynvpyemon
6a3e akTMBOB. B TO Xe BpeMsi, akuMOHEepbl HEKOTOPLIX FEHEPUPYHOLLMX KOMMAHUI PUCKYHOT
MOHECTU MNOTEPU OT BEPOSTHONO CHWKEHMS CMApoca Ha 3MIEKTPOIHEPTN0 B YCMOBUSIX
3amensieHnss 3KoOHOMUKM P®. YTobbl MUHMMM3MPOBaTL 3TOT PUCK, Ny4lle MHBECTUPOBaTb B

SHEpPreTUYecKnin CeKTop Yepes NMokymnky naés COOTBETCTBYIOLLMX OTpacneBbiX (OOHAOB.

Becbma wuHTepecHas cuTyauusi Crnoxunacb B TereKOMMYHUKaLUMOHHOM cekTope. AKLun
onepaTopoB CBA3M TPAAULMOHHO CUMTAOTCH «3alUUTHBIMU» B Nepuog kpuauca. B Heckonbko
MeHbLUEN CTEMNeHn 3TO OTHOCUTCS K MOOMIbHOW CBA3M, 3aTpaTtbl Ha KOTOPYK BCE Xe MOoryT
HecKonbKo cokpaTuTbCs. Kpome TOro, MoGusbHble onepaTopbl UMEKT OOBOSIbHO KPyMHble
BarTHbIE JONMN, YTO HEFATUBHO OTPA3MTCS Ha UX peHTabenbHOCT Npu ocnabneHun pyons.
A BOT NpMBUNErMPOBaHHbIE AKLUN PErmoHarbHbIX TENEKOMOB CMOCOOHbI CTaTb OTIMYHBIMU
WHBECTULMSIMM Ha BCH XM3Hb. Mano Toro, 4To OHM BYETBEPO AelleBrie 3apybexHbIx
aHaroroB No COOTHOLUEHMO LeHa/mpubbinb. Tak ewé n guBnaeHaHas goxogHocTb 3a 2008
rog npubnuxaetca Kk 25%, a B nocnegywwme rogbl AMBUAEHObI npogorkart pactu. B
oTnnyme oT BOoNbLUMHCTBA APYrnx oTpacnen npubbinb NpegnpusaTuii (PUKCMPOBAHHON CBHA3M
O4YeHb yCTOM4MBA, MO KpanHel Mepe, B pybrnéBoM BbipaxeHun. Hepoctatkom atux Oymar
ABMSETCA WX OrpaHUyYeHHast JMKBMAHOCTb. YacTHblM wuHBecTopam OyaeT ypoGHee
MHBECTMPOBaTb B HUX Yepe3 nam cdoHaa Ypancmud Cesasb n NT, ocHoBa noptdenst KOToporo

chopMMpOBaHa Kak pa3 U3 permoHarnbHbIX «pedoBy.

MoToK BbLICOKMX AUBUAEHAOB C 60NbLION CKUAKOW: AaHHbIe Mo npuBunermpoBaHHbIM akKunsam

IMUTEHT

CubupbTenekom
VYpancesi3puHPOPM
Henrprenekom
Bonrarenekom
Ceepo-3anaaHblii
Tenekom

onepaTopoB CBA3U

JduBugenapl duBuaenant  Ilena Jusmenmas  Tlena/npuobits JIMCKOHT K
3a 2007 ron, 3a2008 ron akumu, 3apy0e:KHbIM
aoxomHocts  (P/E) 3a 2008 r.

pyo. (mporxo3) pyo. aHaJIoraM
0,07 0,08 0,25 30,1% 2,9 70%
0,05 0,04 0,17 26,3% 2,4 76%
0,69 0,70 2,69 26,2% 2,5 74%
4,05 3,53 15,38 23,0% 2,2 78%
4,00 1,31 5,71 22.9% 2,7 72%
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XXO0amb cmeHbI
HacmpoeHuli Ha
PbIHKe — 3Hayum
nponycmums
6osbWyr0 Yacmb
pocma Komupoeok

«Bmopou swenoH»
0CO06EHHO 8bI20CHO
nokynams Ha
eceobuwell naHuUKe

OpgHO 13 onpedeneHuin ckemncuca — 3TO CKITOHHOCTb MoABEpPraTb COMHEHUKD TO, B YEM
ybexaeHbl M O 4YEM TOBOPAT BCe BOKpYyr. [JaHHOE KayecTBO ABMSETCA KMHOYEBbIM Ans
YCNELLHOro MHBECTMPOBaHUSA. Te, KTO creayeT 3a TONMNoW, 00bIYHO MOKYMAaKT Ha MUKe pbiHKa
M NpoJatT Ha «aHe». HacTtoswmi ckenTuk cnocobeH ocTaBaTbCsl NMECCUMUCTOM B Mepuos
6e3yaep)kHOro onTMMM3ma U CTaHOBUTLCS OMTMMMUCTOM, KOrda BCE OKpYXKaloLne MaHUKyHoT.
[a, MpayHble npopo4vecTBa O PasBUTUM IKOHOMMUYECKOTO KPWU3MCa MOTYT MOSIHOCTbIO WU
YaCTUYHO BOMMOTUTLCA B pearnbHOCTb. HO 3TOT HeraTuBHLIM CLEHApPUN Yyxe Y4YTEH B
KOTUPOBKAxX, a BOT BOCCTAHOBMIEHME OKOHOMWKM OT Kpu3uca — ewe Het. Jlydwe
BOCMOSb30BaTbCA 3TOW CUTYyaLMen, Noka eLé mMmarno KTo He BEPUT B CKOpoe ynydlleHve. Ecnn
nbiTaTbCA yragaTb «OHO» C TOYHOCTBK A0 Mecsaua, MOXHO MpPOnyCTUTb MEPBbIN, CaMbIn
MOLLHbIA CKa4oK KOTUPOBOK. OCOBEHHO 3TO KacaeTcsl akLuii «BTOPOro allenoHa» u oHaoB,

MHBECTUPYHOLLNX B HUX.
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PacknHynucb cnpegbl WnMpOKO Unn NnpeMust 3a PUCK, KOTOPOro HeT: UCTOpPUYEeCKue

Jlekapcmeo npomus
cmpaxa: ebicoKasi
doxodHocmb
ob6nuzayut
KoMmneHcupyem
6onbwe
eoobpaxaeMbix
deghonmoe, yem
peasibHbIX

BO3MOXHOCTU ANA 3apaboTka Ha pbiHKe obnuraummn

CocTosiHME AOMroBbIX PbIHKOB MPUHATO U3MEPSTb PasHuLIEN, UKW CNPedoM, B CTaBKax Mexay
Ka4yeCTBEHHbIMU KOpPNopaTUBHbLIMUA 061'IVIFaLI,I/IF|MI/I n obssaTtenbcTBaMu rocygapcrea. Ha
«MedBeXbeM» PblHKE 9Ta NpeMusi 3a pUCK OObIYHO yBenuuMBaeTcs, a Ha «bblubem» -
CcokpallaeTcd. B aTOM rogy koprnopaTuBHble cCripefbl «pa3oLUNMCb» KakK HUKOrga LUMPOKO.
OTyacTM TakoM pocT npemun ObiN oOnpaBoaH YyBenuvyeHvem 4ucna [edonToB Mo
KopnopaTtuBHbIM gornram. Ho Tonbko otyactu. Kak BUgHo mn3 rpaduka, paclumpeHne cnpeaos
O4YeHb CUIbHO OborHamo craTucTuky no gedontam. Mo aHanormm ¢ akumMsiMu, KOTUPOBKM
Oymar yxe Y4YMTbiBalOT CaMblll HEraTuMBHbIA CLUEHapui pasButust cobbiTuin. Paktnyecku,
PbIHOK nogpasymeBaeT, 4To OﬁaHKpOTVITbCFl OOJDKHa KaXdada ndatad  Kopnopauuma C

WHBECTULIMOHHbIM pelzTI/IHFOM, a cpeaun oCtallbHbIX — 4yTb 11 HE NOJI0OBMHA.

CTpaxoBKa OT MHUMOIO anoKanuncuca: cnpepg no oonuraymam Koprnopawumm ¢ MHBECTULIMOHHBLIM PeMTUHIOM

CUNbHO OTOpPBAJICA OT CTaTUCTUKMU NO pearibHbIM Aecontam

300 BIG Corporate, spread to Treasuries 1 14
—+S &P default rate
» 41 12
250 -
- 10
200 - | g
150 - 1
1 4
100 -
H 2
5& T T T T T ﬂ
1980 1985 1990 1996 2001 2007

UecmoyHuk: Credit Suisse

O6bIYHbIL
KpeOQuMHbIU Kpu3uc
emMecmo
ApmazeddoHa
npuesedém k pocmy
KOmupoeok

Ecnu nocmoTtpeTh npaBae B rnasa, To B cpegHem umeHHo 20-25% Bcex 3aMOB OKa3blBanmch
HeBO3BpaLLEHHbIMK B xode npeablaywmx 120 6aHKOBCKMX KpU3MCOB B MMPOBOW MCTOPUM,
cornacHo uccnegoeaHmam MB®. OgHako, BO-NepBbiX, 3Ta CTaTUCTMKa OXBaTbiBaeT BOOOLLE
BCEX 3aEMLUMKOB, BKIOYas KOprnopawumm co CNeKynsTUBHbIM PEATUHIOM U BoBce 6e3 OHOro,

a Takke pgomoxossanctea. Kpome TOro, TeKyWwuin KPUSUCHBIM MNepuog OoThnMyaeTcs
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Mpenen neccumusma: ApmareanoH YXKe B LeHax

Bonbwas Hazpada 3a
ManbIl puck:
obsiu2ayuu cambix
HaO0éXHbIX KoMnaHuu
obewarom
PEKOPOHYHO
doxodHocmb

OecnpelLiedeHTHO aKTMBHOM M MaclUTabHON Moaaep’)KKOM SKOHOMMUKU U PbIHKOB CO CTOPOHbI
Bnacten. To eCTb B KOTMPOBKAX YK€ YY4TEH CaMbll XyALNA U MarOBEPOSATHbIV CLEHapUii, Tak
YTO ecnM cTaTUCTUKa AedONTOB OKaXETCA Aae MPOCTO Ha YpPOBHE ABYX NpeablgyLimx

peLeccuil, MUPOBbIE KPeaUTHbIE PLIHKA OTpearvpytoT 04eHb MO3UTUBHO.

Yto kacaetcs Poccuu, rocygapctBO [AOSMKHO OblTb MO-NpPEeXHeMy CroCcOOHO OKasbiBaTb
noadep:kky Kopropauusiv B Te4eHne NpuMepHo AByx net gaxe npu 40 gonnapax 3a 6appenb
Urals. O0wuin 06bEMm BbINnaT No BHELHeMY gonry koprnopauumi 3a 2009-2010 rr. coctaBnseT
nopsigka 200 mnpa. 4onnapos, UM MeHee OT MexAyHapofHbIX pesepBoB baHka Poccuu.
[daxe B HbIHELWHNX YCMOBUAX CYLLECTBEHHYHD [OM0 BHELWHUX 3aiMOB  yOaéTtcs
pedmHaHcnpoBaTb. Kpome Toro, 6onblue MOMOBMHbI OT 3TOW 3aA0SHKEHHOCTU, MO Hallen
OLleHKe, Koprnopauuyi CnocOoOHbI BbINIIATUTh 3a CYET COOCTBEHHbIX OEHEXHbLIX MOTOKOB. Mbl
cumTaeM, 4YTO MHBecTUUMM B obsizaTenbCTBa rOCyAapCTBEHHbIX KOMMaHUA u Haubonee
YCTOMYMBBIX YaCTHbIX 3MUTEHTOB Aake celdvac ComnpshkeHa C MUHUMAasbHbIM KpeauTHbIM
puckoM. M 3a 3TOT MUHMMArbHbLIA PUCK CErOAHS MOXHO MOMYy4YUTb Ha PEdKOCTb COSNMOHYHO

npeMno B JOXOOHOCTU.

Oxuaaemble NnaTeXu No BHeLWHMM gonram: obneryeHue nocne npeaHoBorogHero nuka
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(mnpa. ponnapos CLUA)

O Kopnopauuu u 6aHku
W Bcero

4-n ksaptan 2008 r. 1-n kBapTan 2009 r. 2-u kBaptan 2009 r. 3-v kBaptan 2009 r. 4-i ksaptan 2009r.

Toeap nuuyom:
demMoOHcmpauyusi
803MOXHOCMeU Ha
npumepe 18
Ka4ecmeeHHbIX
8bICOKOOOXOOHbIX
eblnycKoe

B kayecTBe unnocTpaumMnm MOXHO NPUBECTM HAOOP M3 OKONO ABaALaTV BbiMyCKOB pybnéBbix
obnuraumii, Topryemblx MO HEeonpaBAaHHO 3aBbllUEHHbIM CTaBkam. OTW o0bsi3aTenbcTea
BbIMyLLEHbl KOMMAHWSAMWU, KOHTPONMPYEMbIMA TFOCYAAPCTBOM, «AOYKaMU» UHOCTPaHHbIX
KOprnopauui C BbICOKUM PEWTUHIOM MMM CaMbiMX YCTOMYMBBIMW U3 YaCTHbIX POCCUNCKUX

amuTeHToB. C cepeauHbl roga MHOrMe y4dacTHUKM pPblHKa npogaBann Takue o6nwrau,vm,
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Mpenen neccumusma: ApmareanoH YXKe B LeHax

ob6nuzayuli

NpakTU4eckn He [naga Ha UeHbl — poccunckue OaHkM Onsa  peweHus npobnem ¢
FNIMKBUOHOCTBI0, @ WHOCTPaHHbIE CMEKYMSIHTLI NPOCTO BbIBOAMIN AEHBIMM C pa3BUBAOLLNXCS
PbIHKOB. VIMEHHO B CWry 3TOrO MO HWMM CROXWNacb Ha PEAKOCTb BbICOKasi AOXOAHOCTb. B
HOsIGpe BONBLUMHCTBO TaKMX BbIMYCKOB MOCTEMNEHHO HaYyaro pacTy B LieHe: Hanpumep, cTaBka
no obnuraumsam MTC cHuaunack ¢ 14% no 10% rogoBbix, a no gonram BTB-Jn3uHr — ¢ 18%
0o 13%. Ckopee Bcero, nocne Hoeoro oga Takux npuBnekatenbHbIX BO3MOXHOCTEN AONA

NOKYMKK yxe He byaeT.

Bomnrarenexkom
BTb-24
BTB-JIu3unar

Bemnienkom-MuBect
I’paxknanckue caMoiEThI

Cyxoro

MocCKOBCKasi 00beIMHEHHAS

SJICKTPOCETEBAsA KOMITaHUA

MPCK VYpana
Jlensnepro
OI'K-5
Poccenbxo36ank
Pycl'umpo
Pycdunanc 6ank
CHOMpbTENeKOM
Cucrema AOK
TI'K-1

TI'K-10
TpaHCKOHTEWHED
TpaHckpemTOaHK
Cpeonee

4 BB- 0,9 0,95 17,3% 11
1 BBB+ 8,2 0,37 15,4% 8
1 BBB+ * 8,2 0,37 13,9% 9
1 BB+ 1,2 0,24 24,9% 12
1 HET 79 NM 31,7% 11
1 Ba2 0,0 0,00 18,6% 32
1 HET NM 0,08 40,0% 6
2 BBB+ * NM 0,01 35,7% 40
1 A-* 2,0 0,11 18,4% 16
3 BBB+ 4,6 0,38 16,9% 16
1 BBB- NM 0,04 21,4% 33
3 BB+ 9,7 1,43 40,5% 7
7 B+ 0,7 0,88 17,1% 7
1 BB- 1,9 0,57 23,2% 5
1 BBB * NM 0,04 31,4% 16
2 A- * N'M -1,22 32,8% 4
1 BBB+ * 1.4 0,17 23.2% 4
3 BB 23 0,24 23,2% 15
BB+ 3,8 0,27 24,7% 14

* - pelimuHe MamepuHCKoU KoMmaHuu

Bo ecsikom xyde He
6e3 dobpa:
obocmpeHue
KpeQumHbIx
npobsem e dexkabpe
dacm 803MOXHOCMb
3apabomamb
npogheccuoHanbHbIM
uHeecmopam

Kak BugHO 13 Tabnuupbl, AOXOOHOCTb AaXe CaMblX HaOEXHbIX obnuraumi NpUMepHoO BLBOE
npeBblIaeT cTaBkM No 6aHkoBckum denosutam. Obnurauum «BTOPOro LlenioHay Nno3BossoT
3apabotatb eweé 6Gonbwe — 30-35% rogoBbix. OgHako 34ecb OYeHb MHOFO 3aBUCUT OT
rpaMOTHOrO BblOOpa 3MUTEHTOB, KOTOPbIA MO Culam TOMbKO NpodecCcuoHanbHbIM
ynpasnswwmM. Ha gekabpb npuxoamtcst HavBbICLLas MAOTHOCTb BbInNnat no odepram U
noraweHusam: obwasa cymma coctasut 130 mnpg. pybnen. Yuntbiasa ewé n TpaguumoHHoe
0boCTpeHme cuTyaumm ¢ NMKBMAHOCTLIO nepes HoBbiM [040M, MMEHHO B 3TOM MECsILe MOXeT
cchopmmpoBaTbCsa MUK 4edONTOB U «OHO» OBNIMrauMoOHHOIO pbiHKA — MO KpanHem Mmepe,
nokanbHoe. CrneayroLwmin aHanorMyHblA BCNIIECK NaTexen oxungaetcsa Tonbko B utoHe 2009

r. OgHako Torgaa nnaTuTb 6y,El,yT, B OCHOBHOM, O3MWUTEHTbI, pa3MellaBLune o6nwraumm
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Mpenen neccumusma: ApmareanoH YXKe B LeHax

MUHYBLUMM IIeTOM, KOrga «MyCOpHble» 00si3aTenbCcTBa npodatb Obio  yxe noyTu
HeBO3MOXHO. COOTBETCTBEHHO, CTPYKTypa MIOHbCKUX nnaTexen OymeT ropasgo Gonee
KayeCTBEHHOW, a MPOLEHT HEWUCMONIHEHUS — MuU3epHbIM. VIMeHHO pAans Toro, 4ToObl
3apaboTtaTtb, a He MnoTepATb Ha [ekabpbCKOM BCMMecke HenmaTexen, nm notpebyetcs

npodeccnoHarnbHas cenekumsa aSMMTEHTOB B nopTderne.

Bypﬂ nepepn 3atuwibemM: noMecA4YHada AMHaMUKa BbinsaTt Nno KopnopaTtTuBHbLIM o6nurauusm
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Cyacmbio He 8epb, a
6e0kbI He ny2alics:
¢hOHObI,
KOHCepeamueHo
oueHuearoujue
nosuyuu e
obnuzayusix,
MOKaXKym ebICOKYH0
doxodHocmb K
cepeduHe
cnedyrouje2o 200a

B oxupganum Bcnnecka AOedonToB  Kak pa3 cenvdac  MHOrMEe  y4aCTHUKM  PblHKa
nepecTpaxoBbIBAOTCHA, BbICTaBMNAA OTKPOBEHHO [OEMMUHroBble KOTUPOBKM Aaxe Mo
KayeCTBEHHbIM 06nuraumsm. BeinyCku ke «BTOPOro aLenoHa 1 BOBCE KOTUPYIOTCS Ha YMCTO
CYMBOJIMYECKNX YPOBHSAX. YNpaBnsoLmMe KOMNaHuM O4eHb KOHCEPBATUBHO OLEHUBAIOT Takue
oymarn B noptpensx MNMAdDoB, ns-3a yero ocpuumansHaa CHA cepbesHo ynana ¢ CeHTsops
mMecsua. B oTHoweHun nogaBnsowero GonbwMHCTBA obnuraumii M3 noptdpenert Hawwmx
(hOHOOB Mbl yBEPEHbl, YTO UX CO BPEMEHEM MNoracaT unm BbIKynaT no odpeptam. o mepe
NpUBNMKEeHNA CPOKOB OMepTbl UMM MOraleHnss OLeHKa Takux BbIMYCKOB Takke [OSHKHa
npubnmwkaTbCsa K HOMUHanNy. Icxoast n3 cpegHen gropauumn BIIOXKEHUA, OCHOBHAs YacTb Takon
nepeoLeHkn [OrbKHa  MpoM3OWTM K cepeauHe  cnegywowero  roga.  KoTupoBku
paccMaTprBaeMblX BbIMyCKOB ceryac npumepHo Ha 20-25% Huke HomuHana. K aTomy MOXHO
NPUNIIOCOBaTh KyMnOHHbIe nnaTtexu Ha ypoBHe 18-20% rogoBbix OT TeKyLleh CTOMMOCTH, U
Mbl YBMOUM, YTO Aaxe B Criydae OaHKpPOTCTBA KaXdoro 4eTBEPTOro aMUTEHTa nopTtdernb K

crnegywuwemy nety BbIXOAUT B MIHOC. Ecnn xe no gonram 3annartar Bce, TO AOXOOHOCTb
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Mpenen neccumnama: Apmarean

OH YyXXe B LleHaX

dib YPANCVIE

coctaBuT nopsigka 70% ropoBbix. Kak oObl4HO, MCTUHA OormkHa ObiTb roe-To nocepenuiHe.
CepeguHa mexay Hyném n 70%, o4eBUOHO, SBNSETCA OYEHb NpUBIeKaTeNbHbIM OPUEHTMPOM
ONS MHBECTUUMWA Ha OOMMraumMoHHOM pblHKE. Te, KTO BbIMOET U3 pblHKA Ha JOKarbHOM
BCMrecke AedonToB B KOHLUE roga, NpocTo 3addUKCUPYIOT 3HAYNUTENbHbIN YObITOK. HanpoTtus,
MoKymnka obnuMrauMoHHbIX MaéB MPU HbIHELHEM anoree KpeauTHOW MaHUKW HaBepHsika
obecneunt I'Ipl/l6b|]'|b, conocCtaBMmMyro faxe C omaqeﬁ OT BallOTHbIX Oeno3UTOB MNpu

oxumgaemom ocnabnexHuu pyons.

AoBepuTenibHoOe yrnpasBJieHUWe aktTuBamMu




