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PbIHOK QKLLMM

[l PbIHOK QkUMM (PbIHOK LLEHHbIX BYyMmar,
QOOHAOBbLIMN PbIHOK) — 3TO CMCTEMA
B3AMMOOTHOLLIEHUN MEXKAY MOKYTNATEAIMMU U
MPOAQBLAMM AKLMMN. CAEAKU KYTIAM-MPOAQXKM
AKLUMM COBEPLLIAIOTCH KOK HO QOOHAOBOM
bupxxe, TaK 1 BHe ee. [TopaAOK 1 YCAOBMS
COBEPLLUEHMI CAEAOK PETYAMPYIOT MOAOXKEHMS
COOTBETCTBYIOLLLETO 30KOHOAQTEALCTBA.
CTOMMOCTb OKUMMN OMPEAEAIET
COOTHOLLIEHUE CMPOCA U MPEAAOXKEHMS.
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POHAOBbLIN PbIHOK B LIEAOM, U
DbIHOK QKLIMM KOK €r0 COCTABHOM
DAEMEHT, CAY)KUT OCHOBOMU
ABMXKEHMSI KAQNUTAAQ, CO3AQBAS
DbIHOYHbIM MEXAHM3IM
REYAUPRYEMOIO €0
nepepacnpPeAcAEHUs B HaMboaee
QKTYOAbHbIE OTPACAU DKOHOMUKU
nyTem paboThbl C LLEHHbIMM
Oymaramu.




CyLLECTBEHHOE BAUAHME HO COBPEMEHHbIM JOOHAOBBIM
PbIHOK OKQ3bIBAIOT B MOCAEAHEE BPEMS BHELLIHME
AOAKTOPSLI. [TPUYEM, MHOTAQ 3TO BAUAHME IBAIETCH
YPE3MEPHO TMNEPTPOCUPOBAHHLIM. M €CAM BPATH B
PACYET CTPYKTYPY, KOTOPOM OTAMHAETCH POCCUMNCKMNM
JOOHAOBBIM PbIHOK, TO CAEAYET OTMETUTL EFO HEKOTOPYIO
HEAOPA3BUTOCTb MO CPABHEHMIO C FOOHAOBbLIMM
PbIHKAOMM APYTMX CTPQAH.

AAA MOMMEPA BO3bMEM GOOHAOBLIM PbIHOK CLLA,
KOTOPbIM CYUTAETCH CAMbIM PA3BUTBIM GOOHAOBbIM
PbIHKOM B MMPE. HTO XapaKkTepmzyetr JOOHAOBbIM PbIHOK
CLLUA B mepByto o4epeAb, TOK 3TO TO, 4YTO TN P
ynpaBAdtoT noytm 100 % ot BBI1, 4yto coctaBageT 6oaee 10
TPAH. AOAAQPOB, O OOHAbBI AKLMM YIPABAIIOT HE MEHEE
50% OT PbIHOYHOW KAMUTAAM3ALLMM BCETO PbIHKA AKLLMM (
boaee S TPAH. AOAAQPOB). AAG CPOBHEHMS, POCCUMNCKMM
JOOHAOBbLIM PLIHOK AEMOHCTPUPYET COBCEM APYIMe
nokasateAm: MNPl ynpasastot 2 % ot BBI1, yto
COCTABAGET MeHee 30 MAPA. AOAAQPOB. TAK YTO, ECAM
Opath 30 NpUMmep POHAOBbLIM PbIHOK CLLA, pocCHUncKnA
JOOHAOBbIM PbIHOK OTCTAET O4EHb CUABHO, U EMY ELLLE
eCTb, KYyAQ PACTMU.




CoBpeMEHHOE COCTOIHUE PbIHKA
QKLU MPOEACTOABASET OTPOMHbIM
MHTEPEC KAK AAT KOPMOPATUBHbIX, TOK
M AAQ YHOCTHbIX MHBECTOPOB. B
HOCTOSLLLEE BPEMSI HO POCCUMCKOM
N MEXAYHOPOAHOM PbIHKE
MNPUCYTCTBYET OOUMAMNE LIEHHBIX OYMAT,
BbIMYCKAEMbIX PA3AMYHbIMM
KOMIMAHUAMM, KOTOPbIE MOTYT
MNPUMHECTM KAK CYLLLECTBEHHYIO
MNPMOBbIAb, TOK 1M 30METHbIE YObITKM
MHBECTOPY
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HecmoTpsa HA TO, YTO OCYLLLECTBAATb CAEAKM
C PA3AMYHBIMM BUAOMM LLEHHBIX OyMar
OOAbLLUMHCTBO MHBECTOPOB MOTYT TOALKO C
NOMOLLLBIO BPOKEPCKMX KOMMAHMM,
ACQHHbIV BUA MHBECTULMM IBAIETCT OAHMM
13 HOMOOAEE BbIFOAHbIX CIIOCODOB
MOAYYEHMS MPUDbBIAM.

B HOCTOdLLIEE BPEMSA COCTOAHUNE
COBPEMEHHOTO PbIHKA AKLLMM
XAPAKTEPUIYETCH HEKOTOPIM 3ATULLIBEM,
TAOK KOK MHOTME MHBECTOPbI XXAYT
JOMHOHCOBbBIX OTYETOB O AEITEABHOCTU
KPYMHENLLIMX AKLLMOHEPHbIX MPEAMNPUATUN,
HO OCHOBAHMM KOTOPbIX OYAYT
NPUHUMATLCS PELLUEHMI O HEODOXOAMMOCTU
MHBECTUPOBAHMA AEHEXHbLIX CPEACTB B
PA3AMYHbIE MPOEKThI.

MHOrMe poOCCHMMCKME KOMMAHMM AKTUBHO
NPUMBAEKAIOT AEHEXHbIE CPEACTBA
MHBECTOPOB, BbINYCKAS B OBpaALLEHMNE
OKLUMM KOK HO POCCUMCKOM, TAK U HA
30PYOEXHBIX PbIHKAX. HOMOOABLLIMAA
CNPOCOM CPEAM MHBECTOPOB B HOCTOSLLLEE |
BPEMS MOAb3YIOTCS LLEHHbIE OYMATH iy
TEAEKOMMYHUKALMOHHbBIX KOMMAHUM,
AOOBIBAIOLLIMX M OOPAOATLIBAKOLLIMX
npeAnpuaITMmn, padboTato e
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2016 TOA CTAA NO3UTUBHBIM AAS POCCUMMCKOTO qOOHAOBOTO
PbIHKA. HECMOTPS HO CAHKLMM, OTPAHUYMBAIOLLLME AOCTYM
OAHKOB U HEAOTAHBIX KOMMAHMM K 3AMNAAHOMY
OUHAHCUPOBAHMIO, PbIHOK BbIPOC MPUMEPHO HA 27% B
MECTHOMU BAAKOTE (MHAEKC MMBB)M 47% B AOAAQPOBOM
BbIpA>KeHMM (MHAekC PTC ) MNMpu aTOM mHAekC MMBB B
KOHLLE TOAQ HECKOABKO PA3 OOHOBUA QDCOAIOTHbIE
MOKCHMYMbI 1 MPDEOAOAEA MCUXOAOTUHECKYIO OTMETKY
2200 nyHKTOB, O PTC BEPHYACA K YPOBHIM ABYXAETHEM
AQBHOCTU. MHOIrMe oymarm — PocHedTb (MCX:ROSN),
CbHepbaHk, AapodAoT (MCX:AFLT), Hosatak (MCX:NVTK),
bawiHedTs (MCX:BANE) — TOKXE OOHOBMAKM CBOMU
MCTOPUHECKME MAKCHMMYMbl. BOCCTAHOBAEHME BO
MHOTOM OBbIAO CBS30HO C OAArOMNPUATHbIMM BHELLIHUMMA
doakTopamu. LleHbl HaO HeddTb, TAOBHbIM TOBAP
POCCUMMCKOIro 3KCMopTa, HODPAAM NpmmepHO 50% No
CPOBHEHMIO C MPOLLABIM TOAOM. HEYAMBUTEABHO, 4YTO
POCCUMNCKMMN PbIHOK OTPEATMPOBAA HO 3TO POCTOM.
MHBECTOPLI TAKXKE AEAQIOT CTABKY HA MOTEMNAEHUE
OTHOLLEHWMN POCCHM U BEPOITHOE CMATYEHME CAHKLLMM B
CBA3U C M3DPAHMEM NPEINAEHTOM AOHAABAQ TPAMNMA.







