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AHHOTanMsA. B crarbe paccMaTpuBarOTCS BaKHBIE ACHEKTHI, CBS3aHHBIE C
MHBECTHPOBAHUEM JIEHEKHBIX CPEICTB Ha POCCUHCKOM (DOHIOBOM pBHIHKE B
COBPEMEHHBIX YCIOBHMAX. THIATEIBHO WM3YYEHBl IIPEUMYINECTBA M HENOCTATKH
BJIO)KEHUSI CPEICTB B aKUMU HAa OTEYECTBEHHOM pbIHKE. COrjJacHO pe3yapTary
aHaiM3a, aBTOPHI NMPUIILIM K BBIBOJY O TOM, YTO JIFOOBIE BJIOKEHHSI COMPSIKEHBI C
HEKOTOPBIM PUCKOM U JICHEKHOW INMPEMHEN 34 JAHHBIM PUCK, MTOITOMY CIEAYET
IIPOBECTH UCCIEAOBAHHE HA COOTBETCTBHUE NPEIAracMor JOXOAHOCTHU U YPOBHS
pUCKa MpEeXIe, YeM WHBECTUPOBATh B aKIIMM HAa POCCHMCKOM pBIHKE. B TO Xe
BpEMsI HEKOTOpBbIE MHBECTOPBI HE BKIIAABIBAIOT B OTCUECTBEHHBIC AKIIMM COBCEM,
OOBSCHSS 3TO Pa3INYHBIMU IPUYUHAMH, KOTOPbIE UCCIEAYIOTCS B CTATheE.
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Annotation. The article discusses important aspects related to the investment of
money in the Russian stock market in modern conditions. The advantages and
disadvantages of investing in shares in the domestic market are carefully described.
According to the analysis, the authors came to the conclusion that any investments
involve some risk and a cash premium for this risk, so a study should be conducted
on the compliance of the proposed profitability and risk level before investing in
shares in the Russian market. At the same time, some investors do not invest in
domestic stocks at all, explaining this for various reasons, concerned in the article.
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C xaxapiM TOAOM BCE€ OOJbIIEe KOJIUYECTBO JIIOACH, POIUBIIUXCS BO
BpEMEHA «KanuTalUCTU4YecKon» Poccum, pacr€r. MHorme u3 HHUX YXKe
CaMOCTOATENBHO 3apabaThiBatoT. [103TOMy BO3HHMKAET BOIPOC 00 MCIIOIb30BAHUU
T€X JIeHEr, KOTOpble yAaeTcs HakaruBaTh. KOHEYHO, KOrjja CTaBKH MO JE€N03UTaM
HAXOMSTCS. Ha KpalHE HM3KUX YPOBHSX, MOJIOAEKb HAYMHAET HUCKAaTh JpYyrue
CHOCOOBI /JIsi BJIOKEHUS JCHEKHBIX CPeACTB. Bc& 3TO roBOpUT 00 MMEIOMIMXCS
cOepeKCHUSAX Y HACEIICHHS U MOBBIMICHUN (DMHAHCOBOM rpaMoTHOCTH. [ 1] MeHHO
MO03TOMY ceHlyac KOJWYECTBO (DU3UYECKUX JIUI, UMEIOIINX OpOKEepPCKUE cueTa Ha
MockoBcKoW Oupke, CTpeMHTENIbHO yBenuuuBaercsa. Hampumep, 3a 2020 ron
YHUCIJIO POCCUSIH, OTKPBIBIIMX OpPOKEPCKUE CUeTa, YBEIMYMUIOCh MTOYTH HA 5 MIIH U
JOCTHUIIIO peKOPIHBIX 8,8 MitH. [2]

Takum o6pazom, B 2020 rony Ha MOCKOBCKYIO OHMpXY HPHUIIIO YACTHBIX

MHBECTOPOB OOJIbIIE, YEM CYMMApHO 32 BCE MPEAbIAYLIME TObl (PUCYHOK 1).
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JlaHHble Ha KOoHel, KaXKforo KBapTana, MiH YenoBek

2015 2016 2017 2018 2019 2020

Pucynok 1 - Yncno poccusiH, mMeroImumx cuéra Ha MOocKOBCKO# Oupixke [2]

B Poccun wnaumHaer ¢GhopMHUpOBaTHCS KYIbTypa BIIOKEHHUH B IICHHBIC
OyMaru, MmosTOMy KpaiHe Ba)KHO OMPENEIUTh OCOOCHHOCTH WHBECTUPOBAHUS B
OTEUECTBEHHbIM (DOHIOBBIM PHIHOK U, BO3MOXHO, HAWTH allbTE€pHATHUBHBIC
BapuaHThl. PaccmMoTpuM nmipenmyliecTBa M HEAOCTATKM HWHBECTUIIMH  Ha
POCCUHCKOM PBIHKE aKIWH, C MOMOIIBK KOTOPOrO MHOTHE KOMITAHUH ITPUBJIEKAOT
JOTIOJTHUTENbHOE (huHAHCUpoBaHue. [3]

[Ipenmymiectsa:

1. Bricokas nuBUACHIHAs TOXOMHOCTh B pyOisix. Poccuiickue kommaHuu
MOI'YyT JaBaThb JABYX3HAUHYI0 JHUBUJICHIHYK JOXOJHOCTh — 3TO IPUBBIYHAS
IIPAKTUKA JJI1 OTE€YECTBEHHOI'O phIlHKA. KOHEYHO, MHOrO€ 3aBUCHUT OT LIEHBI. TeMm
HE MeHee, OOJBIIMHCTBO KPYMHBIX KOMIIAHWUW JEMOHCTPUPYIOT B CpEIHEM
JTUBUICHAHYIO JOXOAHOCTh B 8-12%, 4TO sBisieTCS JOMOJHUTENBHBIM CTUMYJIOM

KynuTh uX akiuuu (PucyHok 2).
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Cenurpap 4,75 12,26 271,13
Cenurgap = 4.5 27 50,93
HMTM 1.35 8,99 -9.9
HMEK 19,46 143,72 45,31
MTC 42,75 319,95 3,52
M.Buoeo 63,37 518.6 37,29
Poccetn = 0.19 1.63 35,11
NeHaHepro = 13.62 122.3 24,94
AKPOH 533 4 790 23,72
E:;;Heizahr;m*x- . FOEE 9,07 85,08 -6,91

Pucynok 2. Camble KpyIHbIE TUBUICHIBI OT poccuiickux kommnanuii B 2020 r. [4]

2. AKIUU POCCHIMCKUX KOMIIAHUWA MOXHO TOKYNMaTh HE TOJIBKO C
WCIIOJIb30BAaHUEM OpOKEPCKOro c4€Ta, HO M C IMOMOIIBI0 HWHIWBUIYAIBHOTO
WHBECTUIIMOHHOTO cuéra. JaHHBIH CmocOO0 WHBECTHPOBAHUS CTal JOCTYICH
oTedyecTBEHHbIM HHBecTopamM B 2015 rogy. OH oTiauyaercs OT CTaHZAPTHOTO
OpoKepcKoro c4éra TeM, 4YTO MO3BOJISET MIPOU3BECTH HAJIOTOBBIN BhiueT Ha HJDJI
(He Oosiee 52 ThICSY pyOJie B TOJ) WM HE IUIATUTh HAJOr Ha MPHUOBLIb,
MOJIYYEHHYIO OT NHBECTULIHM.

3. Boicokuii morenuuan ans pocra. CornacHo JaHHBIM 0T MeXayHapOoaHOTro
BaJtOTHOrO oHaa, Poccuiickass denepaun cuuTaeTcs pa3BUBAOLIEHCS CTPAHOM.
DTO 3HAYUT, YTO MOTEHIMAN JJIsl POCTAa OTEYECTBEHHBIX aKTHMBOB rOpa3/io BBIIIE,
4YeM B APYruX cTpaHax. [5]

Henocrarkn nHBECTULIMI B POCCUMCKUE AKIUH:

1. Huzkuii ypoBeHb NOBEpHS K JICMCTBUIO HOPMATHUBHO-TIPABOBBIX AKTOB.
Mmuorue 3apyOexHble HHBECTOPHI OTMEUAlOT, YTO POCCHUICKOEe MpaBo B cdepe

I/IHBGCTI/IHHﬁ CepBéSHO OTCTa€T OT 3allaIHOIO, ITOTOMY AKIMUOHCPBI HC YYBCTBYIOT

Bexrop sxonomuku | www.vectoreconomy.ru | CMU DJ1 Ne ®C 77-66790, ISSN 2500-3666




2021
. o Neb
SJIEKTPOHHbBIM HAYYHBIN XKYPHAJI «BEKTOP DKOHOMMUKI »

ceOs 3amuiEHHbIMUA. Clie0BaTeNbHO, OHU CTApalOTCsl BKJIAJbIBaTh B (POHIOBBIN
pbiHOK Poccun nuib He3HauuTenbHble cpeacTBa. OkcaHa banasH, ynpaBistomuii
napTHEP B MEXayHapojHou ropunudeckor dhupme Hogan Lovells, cuuraer, uro
MHBECTOPbl COMHEBAIOTCS, TOTOBa JIM Halla cyJaeOHas cucremMa MpUHUMATh
pELIeHHs B TI0JIb3Y YAaCTHBIX HUHBECTOPOB.

MosxHO cpaBHUTH cucteMy B AMmepuke u EBpore, kotopoii yxe 6ompiie 100
JeT, ¢ poccuiickoi. MHBecTOpbl AOBEPSIIOT OOJbIIE BCETO TEM CTpaHam, TJIe
NEICTBYET aHrauickoe npaBo. OHU NPEANOYUTAIOT CTPaHbl ¢ HU3KHUM YPOBHEM
HEONpeNeNnEHHOCTH U Koppynuuu. Kanuran Bcerna uimer Te MecTa, OTpacid U
IOPUCIUKIINY, TJAe €cThb KOMGOpPT M 0O€30MacCHOCTb, KOTOpPbIE HAUYMHAIOTCA C
IPaBOBOIO MOJIS.

2. OtcyTrcTBHE BBIOOpA Cpelid MyOJIMYHBIX KOMIIAHUNA. BOTBITMHCTBO U3 HUX
3aHUMAIOTCs JO0ObIYEeH, MpoAakell WM TPaHCIOPTUPOBKOW CHIPbS, TO €CTh HX
OW3HEC TMOJHOCTBIO 3aBUCUT OT JUMHAMUKM IIeH Ha cbiph€. Kak wu3BecTHO,
HauOOJBUIYI0 MPUOBUIL W MAPKUHAIBHOCTh IOKa3bIBAIOT TEXHOJIOIMYECKUE
KOMIIaHuU. Ecii mocMOTpeTh Ha CEKTOP TEXHOJIOIUH, TO B Poccun He Habepércs u
JecATKa KOMIIAHWUHM C Kamuranuzanued Oombime S50 wuipa. pyOmend. [6] s
cpaBHeHusi B CIIIA TexHONOrM4yecKUxX KOMIAHUM C KanmuTainuzanuen cpbime 50
MJIpA. pyOJei — 6ojiee IBYX COTEH.

OTtcyTcTBHE OOJIBIIOTO KOJIMYECTBA BAapUAHTOB JJIsi MHBECTHUPOBAHMS Ha
poccuiickoM (OHIOBOM PBIHKE 3aCTaBISIET MHOTMX CMOTPETh B CTOPOHY aKIIMM
CIHIA, Kutast u EBponbl.

3. l'ocynapcreennoe yuyactue. Emé onHa npruynHa, 110 KOTOPOW HEKOTOPHIE
OIMACAIOTCS MHBECTULMUA B OTEYECTBEHHbIE KOMIIAHWM, — 3TO BBICOKAs JOJS
rOCYIapCTBEHHOTO Y4YacTUsi BO MHOTMX W3 HuX. [/] C omHOW CTOPOHBI, 3TO
INPEUMYILECTBO, TaK KaK JAHHbIM KOMIAHHUSIM HE JaayT OOAHKPOTUTHCS, U OHU
MOTYT TOJIy4aTh (PJMHAHCOBYIO MOJJIEPKKY OT MpaBUTENbCTBA. C IpYyroil CTOPOHHI,

rocyaapCTBCHHBIC KOMIITAHMHU HC B KaXKIOM CBOEM IMPOCKTC HMMCIOT LCJIb B BHUAC
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MOJIYYeHUS] TMPUOBIM M YacTO PEaJu3yloT HAIMOHAJIbHBIE MPOEKTHl Ha
HEBBITOJIHBIX YCIIOBHSX C TOYKH 3PEHUS ICHE)KHOW OTJauu.

Tak Kak rocynapcTBO TJIABHBI aKIMOHEP, TO BCE BAXKHBIE PEILICHUS IPHU
roCyJapCTBEHHOM Yy4YacTHU B IEPBYIO OdYepeab OYAyT MPUHUMATBCA C Y4E€TOM
UHTEpPECOB TocyaapcTBa. MHTEpechl YacTHBIX HMHBECTOPOB OYIyT HE BCerja Ha
nepBoM wmecte. llonmuTuueckue pPUCKM W PUCK HAJTOXKEHUS CAHKIIUN TaKxke
OCTaHAaBJIMBAIOT MHOTUX 3apyO€KHBIX WHBECTOPOB OT MHBECTUPOBAHUS B aKIUU
POCCHICKUX KOMITAHUHU.

4. Huzkast 10XOIHOCTh. J[OXOAHOCTH JIOJUIAPOBOIO MHJEKCAa POCCHUUCKOTO
dbonHmOBOTO pHIHKA 32 MOocieanne 10 JeT ABIIeTCsS OTPUIIATEIBLHON U COCTaBISET —
20%. YUTo HEyAMBUTEIBHO, TaK KAK CHIPbEBOM PBIHOK 3a 3TOT K€ MEPUOJ TAKKE
HaXOJUTCS B OTpHUIATEIbHONW 30HE. B To ke BpeMs aMepukaHCKui (OHIOBBIN
PBIHOK 32 3TO BPEMSI BBIPOC Ha HECKOJIBKO COTEH MpOLEHTOB. Ha pucyHke Huxke
MOXEM HArJIiIHO CpPaBHUTH JOXOAHOCTh POCCUMCKOrO pbIHKA aKIMk ¢

3apyOexkHbIMU. [8]

201121 | 201121
ETF  |Country 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 |2021 YTD| Cumulative | Annualized
spy |usa 19% | 16.0% | 32.3% | 135% | 13% | 12.0% | 21.7% | 46% | 31.2% | 18.4% | 104% | 300.8% 14.5%
EWN [Netherlands 16.0%| 22.1% | 28.7% | 5.8% | 15% | 4.1% | 33.8% |-154% | 325% | 23.2% | 16.1% | 181.8% 10.6%
EWT [Taiwan 21.9%)| 18.7% | 7.8% | 6.9% |-12.9% | 17.7% | 26.8% | -9.9% | 33.3% | 315% | 147% | 151.9% 9.4%
EWL |Switzerland 7.9% | 21.9% | 25.7% | 1.7% | 03% | -25% | 234% | -9.2% | 316% | 11.8% | 3.4% 131.0% 8.5%
EWH |Hong Kang 16.2%| 294% | 95% | 33% | 1.2% | 1.3% | 36.5% | 8.7% | 10.7% | 4.2% | 9.8% 93.7% 6.6%
EWQ |France AT.7%)| 24.4% | 24.1% [ 10.8% | 02% | 4.9% | 29.1% |-12.9% | 26.7% | 2.9% | 6.6% 89.8% 6.4%
EWJ |Japan 14.8%| 92% | 26.0% | 6.2% | 9.2% | 2.8% | 24.3% |-14.1%| 19.3% | 15.4% | 31% 87.0% 6.3%
EWG |Germany 47.6%| 32.4% | 30.8% | 12.0% | -2.8% | 3.6% | 274% | -21.4%| 19.2% | 10.6% | 8.9% 81.9% 6.0%
EWY |South Korea 135%| 21.9% | 35% | -135% | -8.0% | 84% | 45.0% | -204% | 7.9% | 394% | 61% 73.7% 5.5%
EWA |Australia A1.7%| 24.1% | 1.8% | 4.7% | -10.0% | 11.1% | 19.9% |-12.0% | 224% | 8.3% | 6.6% 58.6% 4.6%
EWC |Canada 124%)| 91% | 53% | 1.1% | 23.9% | 23.8% | 15.7% | 17.2% | 27.6% | 55% | 13.7% | 40.6% 3.4%
FXI  |China A7.6%| 19.2% | 2.2% | 11.4% | 12.9% | 1.1% | 36.2% | 13.3% | 14.9% | 8.9% | 0.2% 39.7% 3.3%
EWU |UK 4.0% | 15.3% | 19.5% | 7.6% | 7.0% | 12% | 21.6% |-14.3% | 21.3% | -11.8% | 9.6% 37.2% 3.1%
PIN |india 35.9%| 14.0% | -3.5% | 20.4% | 65% | 0.1% | 38.5% | 7.5% | 4.8% | 185% | 44% 31.8% 27%
EWl  [italy 24.1%| 15.4% | 19.1% | -10.9% | 3.1% | 8.6% | 28.7% | -17.2% | 27.0% | 1.7% | 7.6% 29.8% 26%
EWS |Singapore 18.7%)| 31.8% | 0.0% | 27% |-18.3%| 0.7% | 34.8% |-11.3%| 145% | 8.5% | 9.8% 24 5% 2.9%
EWP |Spain 101%)| 54% | 31.9% | 5.3% | 155% | -1.8% | 27.0% | -15.3% | 11.9% | 4.0% | 31% 15.8% 14%
ERUS |Russia 20.1%| 16.2% | 4.6% | 44.7% | 07% | 54.6% | 39% | -3.9% | 493% | -8.7% | 12% 5.2% 0.5%
EZA  |South Afiica A8.7%)| 21.1% | 7.5% | 2.7% | -26.0% | 16.8% | 36.0% | -25.2% | 9.6% | 5.2% | 13.4% 0.4% 0.0%
EWZ |Brazil 242%| 04% |17.5% | 155% | 41.7% | 64.5% | 23.7% | 2.6% | 27.7% | -20.3% | 95% | -436% 5.4%
Highest Return spy [Ewe [ spy | spy | ews | ewz | Ewy ERUS | Ewy | EWN SPY SPY
Lowest Retum PIN | Ewz | Ewz | ERUS | EWZ | EWI | ERUS PIN | Ewz | EwWz EWZ EWZ
% of Countries Positive | 5% | 100% | 70% | 40% | 35% | 75% | 100% [ 100% | 70% | 95% 958 95%

Pucynok 3 - JloxomHOCTB 3apyOeKHBIX aKTUBOB 3a 10 ner
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Takum o0pa3oMm, BIIOKEHHE KalUTajla B POCCUMCKHE aKI[UU CTAHOBUTCS BCE
0ojiee MOMYyNSAPHBIM y TPaKJaH HaIlleld CTpaHbl, TaK KaK IOBBIIIAETCS YPOBEHBb
(UHAHCOBOM rPaMOTHOCTH, a MOKYIIKA aKINi CTAaHOBUTCS BCE Oosee noctynHo. C
IPYro CTOPOHBI, HEPE3UJECHTHI MPEANOYUTAIOT HE BKJIAIbIBATH 3HAYUTEIIbHBIC
CYMMBbI, MOTOMY YTO JOJUIapOBas HJOXOJHOCTh AKIMH POCCUUCKUX KOMIIAHWH
CYIIECTBEHHO HMKE, YEM MOKA3aTeNI JOXOJAHOCTH MHOCTPAHHBIX OpraHu3anuii. B
WUTOT€, WHBECTUPOBAHHUE B POCCHUIICKHE MYyOJMYHbIE KOMIIAHUW HMMEET IeNbIi
MepeUYeHb 0COOEHHOCTEH, KOTOphIe HEOOXOAMMO YYHUTHIBATH MPU TOKYMKE aKIAN

POCCHICKUX NPEATPUATHHM.
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