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BBenenue

HNuBectupoBanue BpPEMEHHO CBOOOJHBIX CpEACTB TPAXKAAHAMU SBJISETCS HEOTHEMIIEMBIM
aTpuOyToM (PYHKIIMOHHUPOBAHMS HIKOHOMUYECKOM CHUCTEMBI, TOCTPOEHHOM Ha MPUHIMITIAX PHIHOYHOTO
MEXaHHU3Ma X03iMCTBOBaHMS. [IpUBIIEKaTENBHOCTD OTAEIBHBIX BUJIOB NHBECTUPOBAHUS JUIS TPAXKIaH
o0ycnaBIMBaeT MOBBIICHHBIH HHTEPEC K TAKOr0 poJia MHCTpyMEHTaM U GopMupyeT 0a3y s pocTa
OnmarococTossHus HaceneHHs. [Ipm 3TOM OTCyTCTBHE BBITOABI OT HCIOJB30BAHHS KAKUX-JIHOO
MHCTPYMEHTOB NPUBOIMUT K UX JErpajalllH, 4TO CKa3blBaeTCs Ha (yHKIMOHUPOBAHUU MEXaHU3Ma
TpanchopMauu COEpeKEHUI! B MHBECTHIIMM M CHUIKCHHH BO3MOKHOCTH Pa3BUTHS SKOHOMHKH
rocyaapcraa.

Ha coBpemenHOoM 5Tame HamOojee MPOCTHIMH M TMOHSATHBIMHU JUISl TPaKIaH HHCTPYMEHTaMH
MHBECTUPOBAHUSI BPEMEHHO CBOOOJHBIX CpEACTB, NMOMUMO OAHKOBCKUX BKJIaJ0OB, BBICTYMAIOT
MHCTPYMEHTHI (JOHIOBOTO PHIHKA U B TIEPBYIO OUYEPE/Ib JI0JITOBBIE U JOJIE€BbIC HHCTPYMEHTHI.

[IpuBnekaTenbHOCTh 3TUX UHCTPYMEHTOB 0a3upyeTcss Ha BO3MOXHOCTH IMOJIYYEHUsI TOXOJIOB Ha
Pa3IMYHBIX WHBECTHMLHOHHBIX TOPU30HTaX. PaccMOTpUM € 3TOM IO3HUIMH COCTOSHUE OJHOIO W3
KpYIMHEHIIMX 3JIEMEHTOB (POHIOBOTO PBIHKA: aKIIMI pOCCUHCKUX SMUTEHTOB.

OcHOoBHAA YaCTh

OcHOBHOHM TIOMAIKON 1si Topra akmusmMud B Poccum sBrisercss MockoBckas Oupika, 1o
cocTosHMIO Ha Haudano 2023 roxa Ha Hell oOpam@inchk OOBIKHOBEHHBIE aKUU 187 3MHUTEHTOB, NpU
5ToM Kak MuHUMYM 600 kommanuii B Poccun obnagaroT BeIpydkoi 6onee 20 mupa. pyb.l., koTopsie
MOTEHLMAJIBHO MOTJIM Obl UMETh JIMCTUHT HA MOCKOBCKOI Oupke. B cuily uero o4eBuaHO, UTO PHIHOK
LEHHBIX OyMar He SBJISIETCS KIIOYEBBIM CETMEHTOM IPUBIICUEHUS U pPa3MEIICHUS KamuTana s
HallMOHAJIbHBIX KOMIIAHUH.

Cpenu myOnUUYHBIX KOMIAHUNA OCHOBHBIMM IIPEJICTABUTEISIMU Ha MOCKOBCKON OUpKe SBISIOTCS
npeacTaBUTeny HedrerazoBoro cexropa (puc.l)

He aBmKMMmocTb 1%
XvMuyeckoe Npom3BoACTBO 1%
TpaHcnopT 2%
dNeKTpo3HepreTMKa 3%
MoTpebuTe NbCKU ce KTOp 5%
TeneKoMMYHMKa umn 6%
MeTannyprua uropHoao6bbiyua 14%
Ba HKM 1 dUHa Hebl 22%
HedTtburas 46%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
HMauusie MockoBckoii 6upyxu. URL: https://www.moex.com/ru/listing/securities -list.aspx
PucyHok 1 - OTpaciieBasi CTPYKTypa pPoCCHICKOr0 pbIHKA aKkIUii

Jlons mpeacTraBuTeNnel yka3aHHOTO CeKTopa cocTaBiisieT 46% OT 001Iero Kojanm4ecTBa YMUTEHTOB,
TaKKe JOCTATOYHO MHOTO MPEACTABUTENCH METAILTYPIrHH ¥ TOpHOA00bYH — 14%. O01ee KOIM4ecTBO

1 Ponkunr: Peditunr kpynHeiimmx komnanuii Poccun RAEX-600, 2021 rox. URL: https://raex-rr.comv/largest/RAEX-
600/biggest_companies/2021/
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MPECTaBUTENCH TaK MJIM MHAYE CBSA3aHHBIX C JOOBIUEH IMOJIE3HBIX MCKOMaeMbIX coctaBisier 60% ot
BCEro KOJMYECTBA SMUTEHTOB, YTO B IPUHIUIIE COOTBETCTBYET NPOGUIIO POCCUIICKOI SKOHOMHUKH.

OTpaxeHHeM BO3MOXXHOCTH TIIOJY4eHHS IOXOJ0B Ha PBIHKE SBISETCS MPUPOCT KypCOBOM
CTOMMOCTH aKIMi, YTO MOXHO IPOAHAJIM3UPOBaTh, PACCMOTPEB AWHAMHKY H3MEHEHUS WHIEKCa
oupxu (puc. 2).
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Hannsie arentcta Muasectrar. URL: https:/ru.investing.com/indices/americas -indices

Pucynok 2 - CpaBHUTe/IbHASI XaPaKTEPUCTUKA U3MEHEHHUS CTOMMOCTH AKIUH HA PbIHKAX
(01.01.2020=100)

Ha npoTspkeHun paccMaTprBaeMoro nepuoja OTMEYAeTcs MEPUO]l aKTHBHOTO pOCTa CTOMMOCTH
aKIMi Ha MOCKOBCKOM OHp)Ke, COOTBETCTBEHHO HMMEETCS BO3MOKHOCTH MOJYYEHHS JOXOJOB OT
MEepPeoleHKA IeHHBIX Oymar, omHako ¢ ¢eBpans 2022 roma MPOU30LUIO 3HAUUTEIBHOE MaJCHUE
CTOMMOCTH TOPTYEMbIX I[€HHBIX OyMar, 4To CBsI3aHO B O€CIpeleIEHTHBIM CAHKUIIOHHBIM JIaBJICHUEM
Ha SKOHOMHUKY CTpaHbl M, KaK CIIEJCTBHE, OMAcCEHUsI MHBECTOPOB O BO3MOXHOCTH IOJYyYEHUS
KOMIIaHUSAMU 100aBJICHHOM CTOMMOCTH.

C navana 2020 roga nuHamuka POCCHMICKOrO pbhlHKa akiMii COOTBETCTBOBAJa JWHAMHUKE Kak
pa3Buthbix ctpal (Ha npumepe CIIA), Tak u pa3BuBaronmxcst (Ha npumepe bpasunun), onHako poct
nponeHTHbIX ctaBok B CIJA mpuBen K pocTy pblHKAa akMid B CTpaHE M CHHXEHUIO MHTEpeca K
Pa3BUBAIONMMCS PhIHKAM, YTO MPUBENO K CHUKEHUIO CTOMMOCTH akuuii B bpasunun u pocty B CILA,
Poccus kak crpaHa ¢ JOCTaTOYHO BBICOKMUMHM CTaBKAMU OTHOCHUTENIBHO Pa3BUTHIX U Pa3BUBAIOIIMXCS
CTpaH U YCTOSIBIIMMCSI CIIPOCOM Ha OCHOBHOE DKCIIOPTUPYEMOE ChIphe Oblia MpHUBJICKATEIbHA IS
WHBECTOPOB, OJTHAKO B CBSI3U C HA4aJIOM OOEBBIX JIEHCTBUI Ha 3allaJHON TPpaHUIIE CTP aHbI MPOU3OIILIO
CHM)KEHUE CTOUMOCTH PhIHKA.

Takum o00pazoM, 3apabOTOK [UIsi MHBECTOPOB B BHJIE KypCOBOM CTOMMOCTH aKIHH B
CpPEeITHECPOYHOM MEPCIEKTUBE HAa POCCUICKOM PBIHKE aKIIUi MPAKTUUYECKA OTCYTCTBYET.

PaccMoTpyM  TUBUACHIHYIO JTOXOJHOCTh POCCHMCKMX aKIMH KaK OJHOTO W3 DJIEMEHTOB
MOJIy4aeMbIX WHBECTOPAMH JOXOJIOB OT pabOTHI HAa OPTaHW30BAHHOM PHIHKE IICHHBIX Oymar.

B pa3BuTBIX cTpaHax NWBUIICHIHBIC BBHIIJIATHI SABJSIOTCS OJHHM W3 OPUEHTHUPOB IPHU BHIOOpE
WHCTPYMEHTA MHBECTHUPOBAHUSI.

Cpenusis TUBUACHIHAS JOXOAHOCTh Ha POCCHICKOM PBIHKE aKIUid cocTaBisieT 6% (Tadu. 1)

Nikolai A. Titov
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Tabauua 1 - /IluBueHaHasi J0XOJHOCTH Ha pbIHKe akuuii B Poccun
2017 | 2018 | 2019 | 2020 | 2021 | 2022 | Cpeamee
IMokazareJib 3HAYCHUE
HoxonnocTs Biaoxkenwst B akupu | 4,50% | 15,50% | 39,90% | 17,60% | 15,00% | -33,11% 9,90%
npupocT KypcoBoit ctommoct | -0,30% | 9,00% | 32,10% | 10,60% | 9,20% | -42,61% 3,00%
TIOJTyYCHHBIC JTMBHICHIIBI 480% | 605% | 780% | 7,00% | 580% | 950% 6,83%

Hannble arentctBa MuBectnnr. URL: www.investing.ru

[Ipu 5TOM OTMEUaeTcs MOCTENeHHBIN POCT TUBHICH THBIX BBITLIAT KoMianuii ¢ 4,8% (B 2017 roxy)
10 9,5% (B 2022 roxy). Onnako cpeaauit ypoBeHb H(usiuu B mepuoa 2017-2022 roabl cocTaBIIsiI
5,84%, Takum 00pa3oM peasibHbIe AUBHUACHIBI COCTAaBHIIH He Oosiee 1% ronoBeIX (puc. 3)
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I TI0JTY YCHHbBIC TUBUJICH/IbI TOJTY U€HHbIC NUBUJACHKBI C YUCTOM I/IHq)HHI_II/II/I

Hannbie Poctctata. URL: www.gks.ru

Pucynok 3 - Hauuc/jieHHbIE U peajibHbIe JUBHICH/AbI HA POCCUICKOM PbIHKEe aKLMii

Ha 2023 roj 3aninaHupoBaHbI BBITUIATHI IMBUICH OB IO aKI[MSIM B 3HAYUTEIIBHO OOJIBIIIEM 00beMe,
yem B 2022 rony (puc. 4).
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B OxugaeMble quBUAeHABI 110 uroram 2022 roaa JuBupennpr mo utoram 2021 roma

Hannbie arentctBa MuaBectnnr. URL: www.investing.ru

Pucynok 6 - uBuaenant 2022-2023 roapl Ha POCCUICKOM pbIHKE, MJIPA. pyo.

310 00YCIIOBICHO CICAYIONMMH (HaKTOpaMU:
— MOTPeOHOCTh CTPAHBI B JIOMOJHUTEIBHBIX JIOXOJaX CO CTOPOHBI OPTaHMU3alUN, WMEIOIMX
rOCylapCTBEHHOE y4acTue;
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— HOTpeOHOCTh COOCTBEHHUKOB OM3HEcCa B JCHEKHBIX CPEICTBAX KAK BO3MOXKHOM «TIOJYIIKU» Ha
CIly4ail JUIMTETFHOTO KPU3KCa B CTPaHE M KaK BO3MOXKHOCTHU MPUOOPECcTH OM3HEC KOHKYPEHTA
B YCIIOBHSIX KpHU3HCa.

3aKJII0YeHne

Takum 00pazom, UCTIOIB30BAHNE HHCTPYMEHTApHsI phIHKA akiMii B Poccuu mo3Bosser moaydaTs B
OTJIEJIbHBIE IIEPHOBI MOJOKUTEIBHYIO JOXOJHOCTh, HO IPU 3TOM CYLIECTBYIOT PHUCKH IOJy4ECHHS
JIOCTaTOYHO CUJIbHBIX YOBITKOB B OTJENbHbIC MEPHOJbI, YTO MPUBOJUT K BBICOKOM BOJIATHIIBHOCTH
(MHAHCOBOIrO pe3ynbTaTa W HE TrapaHTUPYET BO3BpaTa BIIOKEHHBIX CPEICTB, HMCIIOJIb30BAHUE XKE
JUBUJICH/IOB KaK MCTOYHHMKA IOJMYYEHHUs JOXOJ0B Ha (JOHE MOJydaeMbIX BBIIJIAT U BBICOKOM
BOJIATUIIBHOCTH KyYpCOBOM CTOMMOCTH SIBJISIETCS JOCTaTOYHO PUCKOBAHHBIM.
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Abstract

The possibility of obtaining additional income is a driver for investing funds by households, the
stability of the income received is an integral factor in the attractiveness of the investment object
and allows the formation of a long-term investment horizon, which leads to the emergence of long-
term financial resources in the economy. At the present stage, the simplest and most understandab le
tools for citizens to invest temporarily free funds, in addition to bank deposits, are stock market
instruments and, first of all, debt and equity instruments. Equity securities are a tool for long-term
capital raising by enterprises, and in this regard, the possibility of obtaining aclear and stable income
from them will solve both the issue of raising funds by corporations and the issue of increasing the
welfare of citizens. The study presented in this paper shows that the use of stock market instrume nts
in Russia makes it possible to obtain positive returns in certain periods, but there are risks of
receiving quite strong losses in certain periods, which leads to high volatility of the financial result
and does not guarantee a return on invested funds, while the use of dividends as source of income
against the backdrop of payments received and high volatility of exchange rates is quite risky.
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