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BBEOEHWUE

T.B. Tennosa

JlonroBoi pBIHOK ¥ PHIHOK OONMranmuii (Kak MyOJMYHBIA PBHIHOK J0JIra)
y’)Ke MHOTO JECATHJICTHH SBJISIOTCS 3HAYMMBIMHU DJIEMEHTaMH TI00aJIbHOTO
¥ HAaIIMOHAJBHEIX (DMHAHCOBBIX PHIHKOB. B TIOCIIeIHIE TOIBI OOIUTallIOHHEIC
PBIHKH CTaJM BaXHBIMHA KOMIIOHEHTAaMH HAIlMOHAIBHOHN (GuHAHCOBOI mH(Dpa-
CTPYKTYDBI, OIPEENAIONMU KOHKYPEHTOCTIOCOOHOCTh 3KOHOMHKH H cOa-
JAHCUPOBAHHOCTH COIMAIBHOTO Pa3BUTHA. DTa 0c00ast POJIh OOIUTAIIMOHHO-
TO PBIHKA CBS3aHA C TEM, YTO, C OJHOI CTOPOHBI, OOJUTANN TOJKHBI COOT-
BETCTBOBATh MOTPEOHOCTSAM PEAIbHOTO CEKTOpa SKOHOMHKH B pecypcax Ui
KOHKYPEHTHOTO TTO3UIIMOHUPOBAHNUS HAIIMOHAIGHBIX KOMIIAHWHA Ha TII00ah-
HOM pPBIHKE, 0OHOBJIEHHSI HHPPACTPYKTYPBI, YTO, ECTECTBEHHO, TPEOyeT poc-
Ta MPOM3BOAUTEIBHOCTH TPyJa U MOBHILICHUS MO3MLIMH B IIETIOYKAaX CO3Ja-
HUSI CTOUMOCTH, a, C APYTOil CTOPOHBI, OOJIMTallMOHHBIN PBIHOK CIIOCOOEH pe-
[1aTh MHOTHE COLMAJIbHBIE 3a/1aui (CIIOCOOCTBOBATH BBIIIOJHEHUIO COLMAIb-
HBIX (yHKIMHA rocynapctsa). Kak mokas3piBaeT Halll aHamu3, 0¢3 JBOJIOIHMH
JIOJITOBOTO PHIHKA C aKTUBHBIM ITPHBJICYEHHEM HACEJICHHsI, MaJloro M CpejIHe-
ro 6mueca (MCB), «OoHAM3aMH 3KOHOMUKH» HEBO3MOXXHO ITHHAMUYHOE
pa3BUTHE PEAJHHOTO CEKTOpa PKOHOMHKH. K cokajeHwio, TpeHAbI Ha pOC-
CHIICKOM OOJMTaIiOHHOM PBIHKE ITOKA3bIBAIOT, YTO, KaK U B OAaHKOBCKOM
CEKTOpe, MMEET MECTO YCHJICHHE KOHIICHTpamuu (KOTJa TOJIBKO HECKOJIBKO
KPYIIHBIX UTPOKOB PBIHKA BBIXOJST C OTPOMHBIMH 3aMMCTBOBAHUSMH, a M-
KM€ YYaCTHUKH Bc€ OOJIbIIE BBIMBIBAIOTCSI C PBIHKA), POCT JOJU TOCYHApPCT-
BEHHOTO IIPUCYTCTBHS, «3aKOJILIIOBAHHOCTE» ¢ OAHKOBCKOW CHCTEMOH (korna
MPEBATMPYIOT HA PHIHKE OOJMUTAIMH OAHKOB, U OHH K€ SBISFOTCS KPYITHEH-
IIMMH JAeP>KaTeIIIMU OOUT Al ), TPEBATUPOBAHUE HEPBIHOYHBIX HJIH KBa3U-
PBIHOYHBIX pa3MelieHuil (Kak chenku ¢ obnuramusMu Pocredtn B mexabpe
2014 1.).

Pa3BuTHe 00MUTAIIMOHHOTO PHIHKA HEBO3MOKHO 0€3 CHCTEMHOTO B3aMMO-
JEHCTBUS TOCYAAPCTBA C OCHOBHBIMH yYaCTHUKAaMH (DPMHAHCOBOTO PBHIHKA, Ya-
CTHBIM CEKTOPOM 3KOHOMUKHU U HAaCEIEHUEM, KOTOPHIC BBICTYIAIOT KOHEYHbI-
Mu O6eHeduapamMu pa3BuThus GHUHAHCOBOW HHAOPACTPYKTYPHI.

OOUTaIMOHHBIH PHIHOK IT0 CBOUM CBOWCTBAM M XapaKTEPUCTHKAM BIIOJI-
HE CIOCOOEH 00eCIeYnTh Te TPAAWIMOHHO BBIABHTAEMBIC 3a1a4H, KOTOPHIE
cTaBsITCA nepell GPMHAHCOBBIM PHIHKOM CTPaHBEI:

— MoOWiIHM3aIys BHYTPCHHUX COEpex)CeHHU W TpaHChOpManus HX B HH-
BECTHIIUY;

— Tepepacrpesie]ICHUEe PECypCoB B MONB3y HambOosee 3h(GEeKTUBHBIX Ha-
NpaBJICHUH WHBECTHPOBAHMS, COOTBETCTBYIOIINX JOITOCPOYHBIM LIEISIM pa3-



BUTHS SKOHOMHUKH W HamOoJjiee KOHKYPEHTHBIM OPTaHU3AIUSAM, CIIOCOOHBIM
3a/1efiCTBOBATh ATH PECYPCHI B Pa3BUTHH KOHKYPEHTHBIX IIPEUMYIIIECTB;

— ofecreyeHne pecypcamMu CTPaXxOBOTO PHIHKA, YTO ITO3BOJIUT YYACTHH-
KaM TMpenynpeKaaTh U CHIDKATh yIiepO MpU HACTYIUICHHH CTPAXOBBIX COOBI-
THI;

— ofecrieueHne pecypcamMy pblHKa NMEHCHOHHOTO OOECIICUCHHMs, Pa3BH-
THE MEXaHU3MOB JIJIsl pealu3allii CONMANBHBIX 33/1a4 (CONUAIBLHOE U METHU-
IIMHCKOE o0ecreyeHue);

— ToanxepaHue (PUHAHCOBOTO CYBEpEHHUTETa, IPOJBIKEHHE POCCHMHA-
CKMX (PMHAHCOBBIX MHCTUTYTOB HAa MEXIyHAapOIHBIC PBIHKHA W CO3JIaHHE pe-
THOHAJIFHOTO (PMHAHCOBOTO IIEHTPA.

B nacrosiee Bpemst B Poccnu mpakTudeckn OTCYTCTBYIOT OIyOJIMKOBAaH-
HBIE Pe3yNbTaThl (PyHAaMEHTAJIHHBIX HCCIEIOBAHUN OTHEITHHBIX CETMEHTOB
(hMHAHCOBOTO PBIHKA, KOTOPBIE OBl TIOKA3BIBAIM CKJIAJBIBAIOIINECS TCHIICH-
U ¥ SMIHPUICCKH TECTHPOBATH KOHIETINN (PUHAHCOBOW 3KOHOMHUKH, BbI-
JBUHYTHIC B 3apYyOCKHBIX aKaIeMHUYeCKUX paboTax. [laHHas KOJJICKTHBHAS
MoHOTpadus — pakTHIEeCKH TepBas MOMBITKA C TIOMOIIBIO COBPEMEHHBIX KO-
HOMETPHYECKNX TECTOB IMOJONHTH K BCECTOPOHHEMY aHaIM3y IHcOaIaHCOB
Y TEHACHIUI Pa3BUTHS CEKTOPOB OOJIUTAIIMOHHOTO PHIHKA.

B MoHOTpaduu ¢ mpUMEHEHHEM ONMHCATEILHON CTATHCTUKH, COBPEMCH-
HBIX YKOHOMETPHYECKHX METOIOB aHAIM3UPYIOTCS CIIOKUBIIHAECS IPOIOp-
MU 10 cekTopaM pbiHKa (rocymapctBeHHble (I'O), xopmopatuBHbIe (KO)
1 Mmyaununanpaeie (MO) obnuraiun), GakTopsl, ONpenessaonue THHAMUKY
Y CTaBKH JOXOJHOCTH C BBIJEJICHHEM BHJIOB OOMUTAMi (Kak oCOOBIM B
paccMoOTpeHbl HHPPACTPYKTYpPHBIE, IPOSKTHBIE OONHTranuu). Mbl aHATU3H-
pyeM JIBa 3HaYMMEBIX PHCKa JepKaTelieii oOmuranuii — puck aedoita SMUTCH-
TOB (TJ1aBa 7 MOCBSIIEHA HCCIIEAOBAHUIO CYMM BO3MEIICHHUS JIepKaTessiM 00-
JMTanuii) ¥ pUCK HU3KOHM JIMKBUIHOCTH OyMar (TaBa 8 COIOCTaBIsIeT Tpau-
IIUOHHBIC U HOBBIC TIOKA3aTENIN JTUKBUAHOCTU OOJUTAIUIA B OOBSICHCHUH pa3-
JUYUH B JOXOAHOCTH K TOTAIICHHUIO).

OnpeneseHHy0 CI0KHOCTD IPU aHAJIM3€e JIOITOBBIX PHIHKOB Kak IO CTpa-
HaM, TaK W IO CEKTOpaM poccuiickoro obmuramuonHoro peiaka ('O, KO,
MO) BEI3BIBa€T OTCYTCTBHE COMOCTABUMBIX 0a3 JaHHBIX, KOJIWYECTBEHHBIE
HECTBIKOBKH MEXIy oOmenpu3HaHHbBIME 0azamu. Hampumep, oTcyrcTByer
ennHast 6asa mo pacxoaaMm cyobektoB demeparyi Ha 0OCTy)KUBAaHUE JI0JITa,
B TOM dYHCIe M0 oOnuranusM. Mel 6a3upyeM CBOHM HCCICIOBAaHMS Ha He-
CKOJIBKUX HAIIMOHAIBHBIX U PETHOHAIBHBIX 0a3ax (HampuMmep, 0 pOCCUHCKO-
My peIHKY — Chonds, 1o amepukanckomy — SIFMA (sifma.org)), Ha 6aze nan-
HBIX BcemupHOro Oanka W Ha JABYX NPO(ECCHOHANBHBIX MEXKITYHAPOIHBIX
6azax — baymb6epr (Bloomberg) m «Tomcon Peitrep» (pynkumonan Eikon,
a TaKk)Ke KapTa JUKBUIHOCTH 10 POCCHHCKOMY OOJTHTaI[HOHHOMY PBIHKY).

[MapTHep KoyutekTHBHON MOHOTpaduu — MockoBckuit pmmman AO «Tom-
coH Petitep (Mapkerc) CA». AreHTcTBO Thomson Reuters sSBISETCS OIHUM
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W3 JHICPOB HAa PBHIHKE MPEIOCTABICHHUS aHAIUTHYESCKOW HWH(pOpManuy s
Ou3Heca U MpodeCCHOHATBHBIX YYACTHHKOB (PMHAHCOBBIX PHIHKOB. basa maH-
HeIX Thomson Reuters (Eikon & Datastream) oxBaTbiBaeT cBbime 400 Ompx
1 BHEOMPIKEBBIX PBIHKOB, cBBIMIC 22 000 KOMIaHUi MO0 BCEMY MHPY, a TAKKE
COJICP’KUT UCTOPHYECKNE KOTHPOBKH 10 OoJiee yeM OJHOMY MWJIJIMOHY pa3-
JUYHBIX (UHAHCOBBIX HMHCTPYMEHTOB BaJIOTHBIX, ACHEKHBIX W TOBapHBIX
PBIHKOB, PBIHKOB aKnuil W obauranuii. B exxeqHEeBHOH HOBOCTHOHM JIEHTE
Thomson Reuters npeacrasisercs okono 30 000 HOBOCTE! M aHATUTHYCCKUAX
KoMMeHTapueB. [IoMHUMO IIMPOKOro OXBaTa JaHHBIX, HECOMHEHHBIMU IIpe-
uMymiecTBaMu paboTsl ¢ Thomson Reuters SBISIOTCS MPOCTOTa TOMCKAa WH-
(opmarmu, OOTaTCTBO MHCTPYMEHTOB BH3YalM3alllMl TaHHBIX, BO3MOXKHO-
cTel mocTpoeHus] PUHAHCOBBIX MOJIETICH.

ABTOpBl MOHOTpaduu wucnonb3oBaM Thomson Reuters FEikon &
Datastream pyisi aHanu3a NPOIUION TUHAMHUKH, TEKYIIEH CUTyallMM U CKJa-
JBIBAFOIIMXCS TEHJICHIMH Ha POCCHICKOM BHEITHEM M BHYTPEHHEM OOJHUra-
IIMOHHOM PBIHKAaX, a TAKKe JJIsl COIIOCTABJICHHSI POCCHHCKOTO PhIHKA ¢ 00JIH-
TallUOHHBIMHM PBIHKAMHU Pa3BUTHIX U pa3BUBAIOMMXCs cTpaH. OTMETHM, UYTO
6aza Thomson Reuters oxsarbiBaeT cBbiie 800 POCCHHCKMX ITyOJIMYHBIX
kommanni, 1300 oOpamaromuxcsi Ha BHyTPEHHEM PBIHKE pyOJIeBBIX 00Hra-
i ¥ 400 eBpoobnuranuit poccuiickux amurentos ('O, KO u MO). Ananus
CTpOWJICSI HAa TPUBJICYCHUN AAHHBIX 00 00BEMax 3MHCCHH, KOTHPOBKAX, II0-
XOJHOCTH K TOTAIICHUIO, JIOPAINH, KYITOHHBIX BBIIUIATAaX, KPEIUTHOM peid-
THHTE OOJIMTAIlMOHHBIX BBIMYCKOB. B 2015 r. ananutuku Thomson Reuters
MPEICTaBIIIA JIBA HOBBIX MHTETPABHBIX MHIIEKCA JTUKBHIHOCTH JJIST POCCHIA-
CKOTO OONWTAallMOHHOTO pPHIHKA. B Hamie# paboTe HMpOBOIWTCS COMOCTABH-
TENBHBIA aHAJIN3 JAHHBIX WHAEKCOB JMKBHIHOCTH C ITOKAa3aTEISIMH JIMKBU-
HOCTH, HPEIJIOKEHHBIMH paHee aHATUTUKAMU KPYMHBIX MHBECTUIIMOHHBIX
KOMITaHHH poccuiickoro peiHka (I"asmpombank, «Tpact», «loxon»). Tectu-
PYIOTCSI THIIOTE3bl O TOM, YTO HOBBIE HHJEKCHI JIMKBHUIHOCTH Thomson
Reuters SBISIOTCS 3HAYUMBIMU B OOBSCHEHUH JoXomHOcTH 1118 pyOseBbIx
obyranyii Hapsity € TPaJUIHMOHHO HCIIONBb3YEeMBIMH MOKa3aTeNsIMH Iiopa-
IIH BBIITYCKa M XapaKTePUCTUKAMH SMUTEHTOB.

Penensenramu MoHOTpaduy BBHICTYIIUIM Ba BEAYIIMX CHEIHMAJNCTA IO
¢unancoBsiM peiakaM: C.K. JlyownuH — sxc-npeacenarens [[b PO (1995—
1998), sxc-3amecturens npeacenatens npasieans OAO «azmpom» (1998—
2001), skc-¢punancosbiii upekTop PAO «EDC Poccuny, ¢ 2008 r. unen Co-
Beta aupektopoB «BTH Kamwurany, aBTop 00JBIIOro 4uciia HAydYHBIX padboT
no npobieMarrke GuHaHCOBHIX PHIHKOB U A.®D. [lenkun — akagemux PAEH
(c 1998), mpakTuk paboThl HA (PUHAHCOBOM PBIHKE P® ¢ OONBIIMM OIMBITOM,
ABTOP HAYYHBIX CTaTECH ¥ MOHOTpa(HIA.

ABTtopckuii koymekTuB: TeroBa Tamapa BukropoBHa — 1.3.H., ipodec-
cop JaenapramMeHTa (UHAHCOB (DaKyJIbTETa HSKOHOMHUYCCKUX Hayk, Hammo-
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HaJIbHBIH MCCIIEI0BATENBCKUN YHUBEPCUTET «BpIcIIas mIKoIa SKOHOMUKNY,
aKaJIeMUYECKUN PYKOBOAMTENIb MarucTepckoi mnporpamMmbl «DuHaHCOBBIE
PBIHKM U (PUHAHCOBBIE MHCTHTYTBI», PYKOBOJHUTENb IPOEKTHO-yueOHOH Ia-
6opaTopun aHanu3a puHaHCOBBIX peIHKOB (JIADP, HanmonanbsHeli nccneno-
BaTeNbCKUI yHUBepCUTET «BhIcinas mkoja SKoHOMUKN»); bep3on Hukomait
Wocudosuy — 1.3.H., npodeccop aenapramMeHTa (GUHAHCOB (aKylIbTeTa KO-
HOMHYeCKUX Hayk, HannoHnanbHbIN Hccae0BaTeNnbCkuil yHUBEpCUTET «Bblc-
mas IIKoJia IKOHOMMKMY», aKaJeMUYECKUH pPYKOBOJUTENb MarucTepcKoi
nporpaMMbl  «@DuHaHcoBas uHxkeHepus», CokonoBa TartbsiHa Bra-
JTUMUPOBHA — K.().-M.H., aHamuTHK JIADP, crapmmii npenomaBarens aenap-
TaMEHTa TEOPETUUECKON HKOHOMHUKH (haKynbTeTa SKOHOMHYECKHX Hayk, Ha-
IUOHAJIbHBIN HCCIIE0BATENILCKUI YHUBEPCUTET «BpIcIIas IIKoJa HYKOHOMHU-
kn», CtonsipoB AHnpeit IBaHOBHY — K.3.H., IOTICHT JienapTaMeHTa (MHAHCOB
(akyapTeTa SKOHOMHYECKHMX HayK, HalMOHAJIBHBIN HCCIIeI0BaTENbCKUI
yHHUBepcuTeT «BpIcmias mkona »koHOMHKM», PoxnonoBa Anena Bruagu-
MHUpOBHA — K.3.H., corpyanuk L[b Poccum, maructp ¢unancos, I'yceliHoB
Pycram Barug Ornbl — pa3paborunk (PUHAHCOBBIX MPHUIOKEHHH B MOCKOB-
ckoM pummuane AO «Tomcon Peiitep (Mapkerc) CA», Conorauukuii Jleo-
HUJ ANIEKCaHIPOBUY — BETYLIUH CHEIUATICT M0 KOJTUUYECTBEHHOMY MOJENH-
poBaHMIO (PUHAHCOBBIX PHIHKOB MockoBckoro ¢uiamana AO «Tomcon Peii-
tep (Mapketc) CA».

MoHorpadus opueHTHpPOBaHA HAa CIECIHAIUCTOB-TIPAKTUKOB U HHBECTO-
POB, KOTOPHIM HHTEPECCH TI00aTBHBIN U HAIMOHAIBHBIA PHIHKH O0JIUTALUH,
CKJIaJIBIBAIONIMECS HA HEM 3aKOHOMEPHOCTH W AHCOAAHCHI, KOTOPBIC MOTYT
MIPUBECTH K CYIIECTBEHHBIM M3MEHEHUSIM CTPYKTYPbL. [IJisl HAYMHAIOIIUX HC-
crefioBateneil (CTyJJCHTOB MaruCTepCKHX MpOrpamMm Mo (uHAHCAM U aclH-
panTam) MOHOTpadust OyaeT HHTepeCHa IeMOHCTpalneil MeTOIOB U IPUEMOB
MPOBEJICHUS] aHAllM3a C MCIIOJIb30BAHUEM COBPEMEHHOTO WHCTPYMEHTapHs
MIPOBEPKH MIIOTE3 M TECTHPOBAHMs Moeneil pUHAHCOBOM AKOHOMHKH, pado-
TBI ¢ Oa3aM¥ JaHHBIX.



