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OUHAHCDI

PBIHOK HEHHBIX BYMAI' KAK MEXAHU3M
KAIIUTAJM3ALHMN JEHEXHBIX CPEACTB
B OKOHOMMKE KbIPI'BI3CKOHU PECITYBJIUKHU

J1.4. BEKTEHOBA— ooyenm Kuvipewvizcko-

Poccuiickoeo (Cnassanckoeo) ynusepcumema

OBIT  TPOMBINUICHHO  Pa3BUTHIX  CTpaH
MOCJIEJHETO NECATUIETUS XX BEKa
CBUJIETENICTBYET, YTO OSMHUCCUU IIEHHBIX

OyMar 4acTo SIBJISIFOTCS HanOoJiee BHITOAHBIM B yI0OHBIM
cIIocodooM MIPUBIICUCHHUS JIOIOJIHUTEIIbHBIX
WHBECTUIIUOHHBIX PECYPCOB.

B pa3BuToil pPHIHOYHOM SKOHOMHMKE HWHBECTHULIMH,
oOecrieuyrBacMbIe PHIHKOM IICHHBIX OyMmar, 3HAYHUTEIBLHO
MPEBOCXOMAT TO OO0BEMaM BCE [pyTHe HWCTOYHUKU
(hMHAHCHPOBAHUS, B YaCTHOCTH, OAHKOBCKUE KPEIUTHI H
OIO/KETHBIC CpeicTBa. IIpM 3TOM KpeauThl OAaHKOB B
COBPEMCHHBIX  YCIIOBHSX  OOBIYHO  CIOyXKaT  Kak
BCHOMOFaTeJ’ILHblﬁ MEXaHU3M CTa6l/IJ'II/I3aLII/lI/l JCHCXKHBIX
MTOTOKOB, a OIO/KETHBIE CPENCTBA HCIIONB3YIOTCS JHIIb

IS (¢uHAHCHPOBaHHUS  OOIICCTBEHHO 3HAYNMBIX
00BEKTOB.
OCHOBOW CTAaHOBIICHHS pBIHKA KOPIOPATUBHBIX

LHEeHHBIX Oymar crana [IporpamMma mnpuBaTH3alUK U
pas3rocyapCcTBIEHHUS TOCYAapCTBEHHONH COOCTBEHHOCTH.

B xozxe MaccoBoil mpuBaTH3aLMK IPEIIIONIATaIoCh,
YTO B pe3ysbTaTe mepepacnpeneneHus akuuii Ha PLIb y
HpeAnpusTHd TosBATCS 3()(EeKTHBHBIE COOCTBEHHHKH,
KOTOpBIE CMOTJIM OBl PEOpPraHU30BaTh MNPEINPUATHS U
NpUBJIEYs HEOOXOMMMBIE HMHBECTHIMH. B  pamkax
IIporpammMer MaccoBoif mpuBaTu3anuu ¢ Mas 1994 r. mo
aBryct 1996 r. depe3 cucTeMy ayKIMOHHBIX IICHTPOB
ObUTM TIpOAaHBI 32 TPHBATH3ALMOHHBIE KYIIOHBI aKIUU
906 npeampusTuii, uTo coctaBmio §9,5 % obmiero uncita
NIPUBATU3UPOBAHHBIX NpeaAnpusTrii. B aToT nepnos Opu10
mpoBeieHO 174 KyNMOHHBIX ayKimoHa Ha cymmy 190,1
MIH. coM. [IyTremM oOMeHa Ha KYIOHBI OBLIO pean30BaHO
29706 axkuuii mpuBaTH3MpyeMbIX npeanpuatuil. Kpome
Ky[IOHHBIX  AyKIMOHOB,  IPOBOJMJIKNCH  JCHEXHBIC
AyKIMOHBI, TAe ObUIO BhICTaBIEHO 931 mpeanpusitue, U3
KOTOpBIX peanuszoBano 405 Ha oOmryro cymmy 22,2 MIH.
CoM.

bornee mosoBHHBI 00palIAIOMIMXCsl AKLIUH SBIISUINCH
YUPEANTENbHBIMU BBITyCKaMH, B ToM yucie 70 % Obum
BBHIITYIIEHBl B TPOIECCE MAacCOBOM NpUBATU3alMU, B
OCHOBHOM, myTeM obmMeHa Ha OecruiaTHbIC
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NIPUBATU3AIMOHHBIE KYNOHBI. Jlnmpe Hebomplas 4acTh
Obuta pealM3oBaHa 3a HAJIMYHBIC MAEHBIH. OTO HeE
MTO3BOJISUIO  CO3JaTh MHBECTHLMOHHBIA IOTEHIMAT, W
IIOTOKKM JICHEXKHBIX CPEACTB 3aMKHYJIHMCh B cdepe
¢uHaHCOBOrO OOpamieHus, JHIIb 4YacTb M3 HHUX
UCTIONIB30BAIach Ha ey norpebnenus. Kpome Toro, us-
3a OTCYTCTBHS MH(PACTPYKTYPHI pBIHKA ILEHHBIX Oymar,
HU3KOI MHBECTHUIIMOHHON IPUBIEKATEIHHOCTH KPYIIHBIC
MaKeThl aKIUH OBIIM CKOHIIEHTPUPOBAHBI Y PYKOBOJCTBA
MPEANPUATHN UM OTAEIBHBIX JINLL.

Kazamoce, 9ro B pecrmyOiuke HMEIOTCS BCe
TIPEATIOCHIIKY JUIsl CTAHOBJICHHS 3apO>KIAIOIIErocs: phIHKa
LEHHBIX OyMar ¥ 3HAYUTEIBHOE YHCIIO MOTEHLIUAIBHBIX
WHBECTOPOB. MoOWinm3anust AaXe 4YacTH ITOTEHIHaia
Mo3BOJIMJIAa OBl uepe3 pa3BUTHE pbHIHKA KalHUTaJIOB
OCYIIECTBUTB PECTPYKTYPU3ALMIO MHOTUX IPEIIPHUITHI.

B pecny0Onuke CIOXWINCH TPAaKTHUYECKH  BCE
HEOOXOAMMBIE KOMIIOHEHTHI, MPHUCYIINE PHIHKY IIEHHBIX
Oymar: (¢onnoBas Oupxka (cozmana B 1995 r.),
aKLIMOHEpHbIE OO0IIeCTBA, WHBECTUI[MOHHBIC MHCTHUTYTHI,
peructparopsl komnanuii u ap. C onepexxeHuem B 90-¢
Tofbl Pa3sBUBAINCh W TpEANpUHUMATENbCKOE (B T.4.
aKIIMOHEPHOE) MPaBO, W PETyIATHBHAS WHPPACTPYKTypa
(¢oHIOBOrO pBHIHKA W 3allUTa IIpaB HMHBECTOPOB.
ITpunstre 3akonoB Keipreickoit Pecriybmnkn «O poiHKE
LEeHHBIX Oymar», «O0 MHBECTHIMOHHBIX (OHIAX», psaa
pemenuit Ilpesunenra Keipreisckoir PecnyOnuku B

obmactu PIIF W MHOTOYMCIIEHHBIX HOPMATHUBHBIX
NIPaBOBBIX ~ aKTOB  CIOCOOCTBOBAIO  TOMY,  YTO
I'ockomiieHOyMar crair BaKHOH COCTABIIAIONICH CO3aHUS
pPBIHOYHOH OSKOHOMUKM. B wurtore wuHppacTpykTypa
¢doHm0BOTO pBIHKA ABTISIETCA aJIeKBaTHOU
MEKAYHApOIHON NMPaKTHKE, MOXKET OBITh, aXke Hanboiee
pasBuroid Juii  QoHgoBoro  peiHKa  KbIpreiscraHa,
HaKJIaAblBas  CIWIIKOM  BBICOKHE  PETYJISATHBHBIC
U3JEPKKHU Ha 3TOT PHIHOK.

BeiGOp  KOHKpPETHOro MeToja UM HCTOYHHKA

(MHAHCHPOBAaHUSI MHBECTUIMOHHOTO MpOIecca 3aBUCHT
OT IieJIed NPUBIICYCHMS KaluTalla U [apaMeTpoB CaMoH
KoMnaHuu.  HMcnomp3oBaHme  TOro  WJIM  HMHOTO
HHCTPYMEHTA UMEET CBOU IIPEUMYILECTBA U HEJOCTaTKU.
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B nensx npuBiedeHUS MHBECTUIMN TIPEIIIPUATHS UMEIOT
BO3MO>KHOCTh SMUTHPOBATh KaK J10JIeBbIE LIEHHbIE Oymaru
(OOBIKHOBEHHBIE W TNPHUBHJICTHPOBAHHBIE AKLIWH), TaK H
JIONTOBBIC TICHHBIC OyMaru (MIpeXae BCero OOJMTamum).
Beimmyck axkuuit He TpeOyeT OTBIEYEHHUS AKTUBOB B
KadecTBe oOecmedeHms, KaKk »dTO IPOUCXOAUT TMpH
JIONTOBOM (DMHAHCHUPOBAHUM, TPH 3TOM HE BO3HHKAET
MpoOJIeMBl BBIIIATH TMPOIEHTOB W OCHOBHOW CYMMBI
monra. Bwmecte ¢ TeM 3TO MOXET TPHUBECTH K
nepepacupesieiecHui0 B CHCTeMe  KOPIOPAaTUBHOTO
KoHTpons. B mobOom cmydgae Beibop MeToma w
HHCTPYMEHTA MIPUBJICUEHUS KanuTana KaXkaoe
MpEeIpusITHE OIpenensieT caMocTosTenbHo. OmHako
HUMEIOTCSI M MOJENbHBIE OCOOCHHOCTH HCIIOJIb30BaHMUS
YKa3aHHBIX HHCTPYMEHTOB.

B HacTosmiee BpeMst MOKHO BBIICTHTE JBE Hambolee
pacnpocTpaHeHHbIe MOJieN I (PMHAHCOBOTO PBHIHKA (@HIJIO-
aMepuKaHCKass W  TepMaHO-AIMOHCKas),  KOTOpEIC
XapaKTepU3yrTCcad CTPYKTypold MCTOYHHKOB M METOJOB
MPUBJICUCHNUS] KalWTala KOPIOPAIMSMH, XapakTepoM
pEeryIUpOBaHUS PBIHKA, a TAaKKE CBA3aHHBIM C HUMH
MOBEICHUEM MHBECTOPOB U KOMITAaHHH.

B YCIIOBHAX TpaHchopMauu SKOHOMHKHI
Keipreizcrana B (pOpMHUpOBaHMHM (UHAHCOBOTO pBIHKA
MPOUCXOIAT KapAWHAIBHBIE H3MEHEHHS, CYIIECTBEHHO
BIMSIIOIIUE HA AEATENIBHOCTh OTEUECTBEHHBIX KOMIAHWUH
IO MIPUBJICUCHUIO KaluTasa.

CnoxuBIIylOCS MOJAETh  (HUHAHCOBOTO
KeIpreizctana MoXHO pacCMOTpPETh Ha PUCYHKE.

Kak BuOHO, KBIPTBI3CKas MOJENb (PHHAHCOBOTO
pBIHKA OOJIbIIE TTOAXOANT K KOHTHHEHTAIBHON (TepMaHo-
SITTOHCKOM ) MOJIEIH, XOTS Mepeaada akiuii paboTHUKaM U
MPUBATU3AIMs Yepe3 ylmah B CIUHCTBE CO CIa0OCTBHIO
0aHKOBCKOI CHCTEMbI MEepBOHAYAILHO JaBaiu OONbIIUI
IIaHC JUISI Pa3BUTHSA MOAENH (UHAHCOBOTO PHIHKA,
CXOJHOM ¢ aHrio0-aMepukaHckoil. OTcyTCTBHE MaccoOBOIO
WHBECTOPA, YCHIIMBAIOIIASACS KOHIIEHTpAIMs KaluTaja |
COOCTBEHHOCTH B HHCalaepckux (opMax, CKIOHHOCTh
MPEIIPUATHN K IPUBICUEHUIO 3a€MHBIX CPEJCTB CIeNIaNu
ee OmmKe K KOHTHHEHTAIBHOM.

pBIHKA

CpaBHHTEIIEHO
TIOCTOSTHHBIE ’
JIepKaTeH aKIui

| ‘

Bonbmas gacts
AKI[MOHEPOB HE HMEET
BIIMSTHUS HA PEILICHUS

A

. v

Pewenne o nokymnke
U IIPOfIaXxe
MPEUMYIECTBEHHO
HE CIIEKYJIATHBHBI

OpueHTanys Ha
MOJTy4eHNE KOHTPOJIS

Bonapmas yacte akmuii
CKOHIICHTPHPOBAHA
KpYTHBIMU TTaKeTaMH

OtcyrcTBHE
uHpopmMaLuu
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Jlnst KBIPTBI3CKOTO pBIHKA KaluTala XapaKTepHa
BBICOKas KOHLIEHTPALUS u LEHTpaIn3aIys
coOctBeHHOCTH. bomee 78 % akumoHepHOTO KamuTajia
coOpaHo B BeCbMa KPYITHBIC MAKEThl M KOHIIEHTPALUS €TO
npoaospkaercs. OmpHako Ha o0IeM (GoHEe KOHIEHTpAIUU
COOCTBEHHOCTH  MOXHO OTMETHTh  OJHOBPEMEHHOE
pasBUTHE  JABYX  INPOTHBOINOJIOXKHBIX  TEHJCHIUH:
YKpEIUICHHE TO3UIMN MEHEKEPOB (KaK aKIMOHEPOB MIIH
Ke CYOBEKTOB YIPABJICHHS, PEabHO KOHTPOIHMPYIOIINX
MpEeIIpUsATHE) U PacTyLINH «HATUCK» ayTcaiaepoB. ITo
XapaKTepHO TOYTH JUIi BCEX CTpaH C IEpPEeXOHOU
9KOHOMUKOH.

IlenTpanbHOE MECTO Ha pBIHKE IEHHBIX Oymar
3annMaet Keipreizckas gonnosast Oupxa. OHa BbICTynaer
KaK OCHOBHOW CyOBEKT MO3MTHUBHBIX IIPOIECCOB Kak B
NpUBaTH3alMd, TaKk W B  IOCTHPUBATU3AIMOHHOM
pasBuTuu akiuoHepHbix kommnanuii. C 2000 r. oTKpbITa B
I0KHOM pernoHe bupskemas toprosas cucrema (T. Om).
[IpodeccrnoHanpbHYIO AEATEIEHOCTh OCYIICCTBISIOT 69
IOpUAMYECKUX JHL, B TOM uHuciae 2 lleHTpanbHbBIX
nmerourapusi, 25  OpPOKepcKMX  KOMIIaHWH, 19
HE3aBUCHUMBIX PErHCTpaTopoB, 16 HHBECTHUIIMOHHBIX
¢doumoB 1 9 KOMMepueckunx OaHkoB. [IpodeccronansHbIE
yuacthukun  PIIB  oOpasoBamim 3 accouuaruu:
Accoranuio  OpOKepoB H  JHIEPOB, ACCOIHAIIHIO
WHBECTHLIMOHHBIX ¢donmoB u Accouuanuo
CHEIMAIM3UPOBAHHBIX PErUCTPAaTOPOB U JCTIO3UTAPHEB
«Yiom». B peciryonmke JIEHUCTBYET o/lHa
camoperynupyemas opranuzanuss — (CPO) wu3 uymcna
wieHoB K®b. HaunmoHanbHOH KOMHUCCHEN HO PBIHKY
nennslx Oymar (HKPLIB) k xonmy 2001 . ObLIO
3aperuCTPUPOBAHO 1836 BBIITYCKOB aKIuH,
OCYIIECTBJIEHHBIX Oonee 1430 AKLIMOHEPHBIMHU
obmectBamu (nanee — AO) Koiprezckoit Pecniyonuku Ha
cymmy 20 mupa. com. C 2000 r. AO pecrmyOnuku
BIIEpBBbIC HayajH BBIYCKaTh JIOJITOBbIE KOPHIOPAaTHBHBIC
meHHple  Oymarm  (oOiurammu),  KOTOPBIX  OBLIO
OCYILECTBJIEHO 7 BBIMTYCKOB Ha cymMMy 110 MiH. com. AO,
npeoOpa3oBaHHbIE W3 TOCYNAPCTBEHHBIX IMPEIIPHSITHI,
ocymecTBIa 75,2 % o0mero oobeMa SMUCCHN U BHOBb
yupexaenasie AO — 24,7 %. U3 o0meit cymmbl
BbITycKOB akiuii AO 80 % SBISIOTCSA yIpeTUTENbHBIMH U
20 % — 1ONOTHUTENbHBIMH BBIITYCKaMH aKIUH.

B otpacieBoM paspe3e OCHOBHasl JIOJsI BBIITYCKOB
aKIMA TPUXOJUTCS Ha MPOMBIIIEHHOCTs — 67 % OT
obmiero obdvema BbIMyckoB. Ha TpaHcmopr u oTpacnu
MPUXOIUTCA MeHee deM 1o 8,6 % or obmero oovema
MIPOU3BEICHHBIX SMUCCUN aKIH.

OO0mmii 00BeM HWHOCTPAaHHBIX HHBECTHIHH B
KOpIOpaTHBHEIE LIEHHBIE Oymaru SMHUTEHTOB
Keipreizckoit Pecniyonuku cocrasun 3104,0 miH.com. (3a
nepuon 1992-2001 rr.), 3a 2001 1. — 493,4 MiH.COM. TIO
cpaBHeHuio ¢ 2000 r. yMeHBIIMICS, 4YTO OOYCIIOBJIEHO
OTCYTCTBUEM KPYIHBIX CTPATEINYECKIX MHBECTUINH, KaK
910 O6BUTO B 2000 T., B TOM umcne u3 crpan CHI' — 82,5
MJIH. COM., U3 CTpaH JaJbHEro 3apy0exns — 2973,2 miH.
coM. Hanbonee npuiekarenbHbBIMU cepaMu BIOKCHHUS
KanuTaua JUis WHOCTPAHHBIX HMHBECTOPOB  SIBIISIOTCS
MIPOMBIIICHHOCTH pecyoimkn (60,8 %), cTpouTenseTBO



PriHok LHCHHBIX 6yMar KaK ME€XaHU3M KalluTaJIn3aluu JCHCKHBIX CPECICTB B 9KOHOMUKE KP

(6,5 %), duHaHCOBBIE MHCTUTYTHI (22,5 %), TpaHCIOPT U
cBs3b (3,8 %), MeHee NpPUBIIEKATEIbHBIMH - CEJIBCKOE
XO34HCTBO U KOMMepYecKas NesITeIbHOCTb.

OO6mee koiamyecTBO IeHHBIX Oymar 3a 2000 r., mo
KOTOPBIM  OCYIECTBJISUIUCH ~ CAEIKHM Ha  TOPrOBOM
wromanke Keipreizckoit hormosoit oupxu (nanee KOB),
cocraBmiio 173 muH. akiwmid, win B 16,7 pa3 0oxibiie 1o
cpaBHenuio ¢ 1999 r., 3a 2001 r. — 85 muH., uro Ha &8
MIH. akiui MeHbie, ueM B 2000 r. O0ObeMBI €3KeroIHbIX
ToproB Ha K®B HeyknonHHo yBemmumBarorcs. OOiiee
KOJIMYECTBO LIEHHBIX Oymar, o KOTOPBIM
ocymiectBisuch caenku Ha Kb, cocrasuno 3a 2001 r.
85 muH. akiuit Ha cymmy 906,5 MITH. com.

B pesynbrare peanuzanuu ykasza [lpesunenta KP «O
Mepax MO JaJbHEHIIEMYy pPAa3BHTHIO OPraHHM30BaHHOIO
pBIHKAa TeHHBIX Oymar» ot 10 mas 1999 r. ymamoch
NpUAaTh O3TOMY PBIHKY I[IMBHJIM30BAHHBIM —XapakTep.
Omneparyu 1Mo eHHBIM OyMaraM OCYIIECTBIISIOTCS] CTPOTO
B  YCTAaHOBJICHHOM TMOpSAAKE M  TOJIBKO  uepes
JUIEH3UPOBAaHHYI0 TOProByoo Iromaaky. C 3Toro
mepruosia HaONoIaeTcss PocT 0OBEMOB OpPTaHU30BaHHOW

yaactaukaMm PIIB packpeiBaTh moiHyI0 MHQOpMAIHIO 00
orepanyix KyIUIH-TIPOAAXH LEHHBIX Oymar W MpUHSTHS
psina Ipyrux nocraHoBieHni ['ockoMiieHOyMar.

OO6BeMBI OUpKEeBBIX TOPTOB MTOCTOSTHHO
yBEIMUUBAIOTCS: ¢ 6,6 MiIH. coM. B 1996 r. (mepBhlit
MTONTHBIN TOA paboTHl OMPKH, OPHUIHUATEHO OTKPBHITOH 25
Mas 1995 r.) no 1089 mnn. com. B 2000 r. 3a yeTsIpe rosga
00beMbI TOPTOB BBIpOCHH B 165 pa3. Ilo cpaBHEeHHIO C
1999 r. 3toT nokaszarens B 2000 r. yBeaIHUUMICA TPUMEPHO
B 4,5 paza. B 2001 r. ma toproBeix miomaakax Kdb
OBLTH OCYyIIEeCTBIICHHI clenku Ha 903 MitH. coMm., Tae OBII0
peanu3oBaHo 85 MiH. akuuil 280 npennpusTHi, XOTS 1O
cpaBHeHuio ¢ 2000 r. HaOxromaeTcs CHIKEHHE 0oOBeMa
craenok Ha 17,1 %.

3HaynuTeNbHBI pocT oobema ToproB B 2000 r. Ha
K®B cBs3an ¢ pazMenieHreM HOBOM sMuUccHM akiuid AO
«PeemctMa-KbIprezctan» (TabayHas NPOMBIIUIEHHOCTD)
Ha cymmy 799,5 MIH. cOM., a TaKXe OIONHUTEIHHBIX
aKIMi ~ KOMMEpUYecKMX  OaHKOB,  CBSI3aHHBIX  C
TpeboBanneM Hb KP 00 yBenmyeHMH uX yCTaBHOTO

Kamurasia. CHGI[yeT OTMCTUTL, UYTO YBCJINYUBACTCA

TOPTOBIIY, CBSI3aHHOU c COBEPIIEHCTBOBAHMEM  KOJMYECTBO CJENOK, a TakXke OOBEM OJHOM CHEIKH
TexHndeckoii wmHppacTpykTypel PLB B pesymprate  (Tabm.l).
YCUJIEHUSA TpeOoBaHU K po¢heCCUOHATBHBIM
Tab6mumna 1
Jlunamuka o0bema 1 kKonudecTBa caeiok Ha KOB 3a 1996-2001rr.
1996 1997 1998 1999 2000 2001

O0BEM CHEITIOK, MIIH. COM. 6,0 17,0 46,1 246.,6 1089.,4 903,0

KonuuecTBo caenox 1570 1126 2517 2614 10798 6552

BennunHa 0JTHON CIIEITKH, COM. 3847,8 15083,0 18261,8 94317,2 100888.9 137747,2

Kak BuaHo w3 Tabn. 1, o0beM OIHOW CHEJIKH
yBenuuuics B 2001 r. mo cpaBHenuto ¢ 1996 r. B 35,8
pasa.

KonnyecTBO IMHUTEHTOB, IICHHBIE OyMaru KOTOPBIX
ctamu o0bekToM crenok Ha K®bB, HeykioHHO pacter,
ecd B 1999 1. KomM4yecTBO SMUTSHTOB COCTaBMIIO 154, TO
B 2001 r. B Toprax npuHsiaM ydactue 295 sMuTEHTOB. 3a
BECh MEPUOJ CYIIECTBOBAaHHMA OHpXH B  TOprax
yuactBoBano 430 smurentoB u3 1403 AO, unu TOIBKO
TpeThsi 4acTb. BmepBeie B 2000 r. B Toprax Ha Kdb
MPHUHSIT Y9acTHE CBOMMH OOJIMTAIUSMH HHOCTPAHHBINA
OMHUTEHT - AJIMATHHCKUH TOPrOBO-()MHAHCOBBIH OaHK
PecrryOmmkn  Kazaxcran. OOmmii o0beM CIEOK 3a
neprox ¢ 1995 r. cocraBui 6omnee 2 mipa. 326 MITH. COM.

B memax  3ammTEl  MHTEPECOB  AMHUTEHTOB,
WHBECTOPOB M MPO(ECCHOHANBHBIX  YYACTHHUKOB
dongoBoro peiaka Ha K®b cozman Komwurer mo
JTUCTHHTY, TIPOBOISATIIAN AKCHEPTHYIO OIICHKY
JIESITEIbHOCTH KOMITAHWH, TIIOJNABIIMX 3asBJICHUC Ha
npoxokaeHne JucTuHra. OmHAaKo, KaK ITOKa3bIBAIOT
nmarnaeie 2000 r., u3 288 3MUTEHTOB TOILKO 55, wH 19 %,
MPOIUIA JUCTHHT, O0OBEM TOPTOB KOTOPBIX COCTaBUII
146,4 muH. com., wmm 13,4 %, a 233 kxomnaHuu, HE
MpOLIEAIIUE JTUCTUHT, - 943 MiH. com., unn 86,6 %. B
2001 r. Bo3pocia JOAS  JMCTUHIOBBIX KOMIIAHUH B
obmeMm oOwveme TOproB nmo 21,7 %, COOTBETCTBEHHO,
CHU3WMJIACh [IOJIA HEJIMCTUHTOBBIX KOMMaHWi. Takum
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00pa3oM, HIOST aKTUBU3AIMS MIPEIIPUATHHA, TPOXOIIIINX
nponenypy nuctuara Ha KOB. B pernonansHoM paszpese
HamOospIIee  KOMUYECTBO  HPEANPHUSATHH-DMUTEHTOB,
yuacTByromux B toprax Ha K®Bb, cocpenotoyeHo B T.
bumikek - 58 %, nanee B Uyiickoii — 26, 3atem Ouickoi —
10 wm Ixaman-AbGanckoir — 6 % oOmactax. 3To
0OBSICHSIETCSI TEM, YTO OOJIBILAS YaCTh HPOMBILIICHHBIX U
TOPTOBBIX  MPEOUPUATHA  COCPEAOTOYCHA B  ITHX
permuoHax.

C 2000 r. Ha pwiHKe KBIprei3cTana MOSBUIUCH
KOpIIOpaTHBHEIC oONwranuu. [lepBIM KOpPIIOPATHBHBIM
WHCTPYMEHTOM C (PMKCHUPOBAHHOHM NOXOJHOCTBIO CTaIH
obnurarmuu AJIMaTHHCKOTO TOProBO-(h)MHAHCOBOTO OaHKAa.
B 2001 r. Ha pblHKE TNOSBHIMCH OONUTanMu
OTEYECTBEHHBIX IMHUTEHTOB. CyMMa CHIEIOK 110 HUM ITOKa
He3HayuTeNnbHa (54 MIIH. COM.) M cocTaBisieT okoyo 6 %
or obmero ob0wvema chenok. Ilpu  paccMoTpeHHH
OTpacieBON CTPYKTYPHI CIENIOK IO aKIUSAM SMHTEHTOB 32
2000-2001 rr. oOHapyxHBaeTCs, 4YTO OOJIBbINAs YACTh
CIETIOK COBEpIIeHa ¢ MeHHBIMU Oymaramu (akousamu) AO
«Peemcrma-KpIpreizcran» n kommepueckux OaHkoB. Ilo
pesynbraram 2000 r., 6upxeBoit o6opor AO «PeemcTma-
Keipreizcran» cocraBmsin 67,1 %, a KoOMMepUecKHUX
6ankoB — 17,7 %. B 2001 r. moas COEIOK C LIEHHLIMH
OymaramMu KOMMEpUYECKHX OaHKOB B o00meM o0beMe
TOProB yBeJWuymiach, coctaBuB 38,4 %, wiu 346 MIH.
coMm. KomnuecTBo caenok cocraBmino 2676, unu 41 % ot
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obmiero wncina. B Toprax yd4acTBOBasiM IICHHBIE Oymaru
15  xommepueckux  OankoB.  Takum  oOpasom,
KOMMCPUYCCKHE OaHKU SIBJIISIFOTCA AKTHBHBIMHA
yJacTHUKAaMH PHIHKA [IEHHBIX OyMar, B OCOOEHHOCTH MO
NEepBUYHOMY pa3MenieHHo. [loaTomy cyliecTBeHHbIE
WU3MECHEHHS B (DMHAHCOBOM CEKTOPE MOTYT 3HAYMTEIHHO
W3MEHUTH  CIIOKHMBIIYIOCS CUTYallMI0O B  CTPYKType
MEPBUYHOTO Pa3MENICHUs IEHHbIX OymMar W (HOHIOBOM
PBIHKE B IIETIOM.

CaMbIM pacnpoCTpaHEHHBIM TPOLECCOM Ha PBIHKE
neHHsIx Oymar KeIpreiscrana siBisieTcss WX IHEpBHYHOE
pa3merieHre. BTOpHUHBIA PHIHOK LIEHHBIX Oymar MMeeT
HeboubIe 000POTH M3-32 OTCYTCTBUS B JOCTaTOYHOU
CTEINIeHN JIMKBHUIHOCTH KOPIIOPAaTUBHBIX LIEHHBIX OyMmar,

KOTOpasi BO MHOTOM CBfi3aHa C T€M, YTO MX JOXOIHOCTh
HU3Ka M B DPANE CIydyacB HE KOMIIEHCHPYET IOTEpH OT
HHOIALNH.

Hawnbonee Ba)KHBIMHU TIOKa3aTeIsIMH,
XapaKTepU3yIOIIMMH TEKYIIYI0 CHUTYallMI0 10 00beMy
PBIHKA LIEHHBIX OyMar, SBISIFOTCS: 00BEM KallUTaTH3alny,
KOTOPBIN TIPEJCTaBIsieT COOOH CyMMapHYIO KYypCOBYIO
CTOMMOCTh BBIIYIIEHHBIX AKLIUI KOMIIaHMH, MMEIOIINX
PEryJsSIpHYI0 KOTHPOBKY, J0oJisl KanuTanu3zauud B BBII,
KOJIMYECTBO  COBEPUIAEMBIX  CHIEJIIOK C  IIGHHBIMHU
Oymaramu, KOJIM9IeCTBO MPOAAHHBIX IEHHBIX Oymar.

Junamuka COOTHOIICHHS KanuTaJIN3aluu
Keipreizckoii ponmosoit 6upsxu k BBII BunHa B Tabm. 2.

Ta6nuna 2
Junamuka kanutanuzauua KOb 3a 1996-2000 rr.
IToka3zateinb 1996 1997 1998 1999 2000 2001
Kanuranusanys, MIH. COM. 70,2 1074,0 5981,8 2917,9 256,2 2233
Cpennemecsiunas kanutanusauus KOb, miH. 1o, 4,78 55,6 28,8 74,78 4,945 0,39
Kanuranuzanus KOb x BBII, % 0,3 3,5 17,5 5,98 0,39 0,59
Kak BUJIHO u3 IIPUBEIECHHBIX JMaHHBIX, B camom nene, (GOHIOBBI PBHIHOK HE OOECICUMBACT

KarmuTanu3anst (oHIOBONH OWpPKM 3a TOCIEIHHE IBa
rofia pe3ko ymana Ho cpaBHeHuto ¢ 1998 u 1999 rr.

CHmxeHune KanuTaJIM3aluu K®b

00BsCHIETCS

nageHueM LeH Ha akuuun AO «Keipresnepro» u AO
«KpIprei3renekom», cyMMapHash CTOMMOCTbH KOTOPBIX

3aHUMAaECT OCHOBHYIO IOJIIO B KalTUTAJIU3aIlAN.

Ecnu cpaBHUTh ypoBeHb kanutanuzauuu KOb

Keipreizckoit Pecriy6nmmkm mo ortHomenuio k BBIT

C

pa3sBUTBIMU CTpaHamMu U Jaxe c¢ Poccuell, To oH
HUYTOXXKHO HU30K. K mpumepy, ypoBeHb KanuTalu3aIiu

k BBII B CIIIA B 1994 1. coctaBmsr 61 %, Auriauu

106,9 %, SInonuu — 85,9 %, B Poccuu B 1999 r. — okoio
9 %. Ha momo 3THX Tpex pa3BUTBHIX CTPaH MPUXOANUTCS
70 % MupoBO# KanuTanuzanuu. beccmopHeIM MHAEPOM

ocraercs Hpro-HMopkckas  ¢onmoBas Oupka, Ha
KoTopyto mpuxomurcs 33 % wMupoBoro oObema
KaluTaau3aluuy, Ha BTOpoM Mecre — Tokwuiickas

¢donnoBas 6upxa (21 %), Ha TperbeM — JloHmoHCKas (8

%). IlpumeuarenbHbIM SIBISIETCS  TO,

4YTO HC BCA

KaluTaIIN3upoOBaHHass CTOUMOCTH B OTHUX CTpaHax
HalpaBJIACTCs Ha YBCJIIMUCHUC I/IHBGCTI/IIII/Iﬁ B OCHOBHOI

kanutan. Hanpumep,

SnoHus NOpu  KOJOCCAaIbHOM

ypoBHe Kanwutanu3anuu k BBII Hamnpasnser cpeactsa
Ha HakoIUleHHe Juiub B mpepenax ot 0,7 go 1,4 %'

PBIHOK akmuii B LEJIOM HMeEET OOJBIIOE 3HAUYEHUE
mepepacnpe/icicHH  HAIMOHAIBHOTO  OOraTcTBa

B
B

DKOHOMHKE, Ye€M B HAaKOIUICHHHM KamuTajia (KpoMme
Anrmuu, ®panuuu, omnanguu, IlIBenuu u apyrux

CTpaH).

Cdopmuposasmmutiics B Keiprerzcrane B 90-¢ roast
(OHIOBBI PHIHOK BOCIPHUHUMAETCS OOIIECTBOM Kak

00oco0IeHHast
JIeSITEILHOCTD

9acTh  9KOHOMHKH,
KoTOporo  ciabo

HUHTEPECHI
CBSA3aHBI

nu
C

(YHKIIMOHMPOBAHUEM PEAIBLHOTO CEKTOPAa IKOHOMHKH.

1

HNH®PA-M, 1996. - C. 18-20.
Pecdopma Ne 4/2002

Pybyos FE.b. 3apybexxHble (GOHIOBBIE PBIHKH. — M.:
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MIPUBJICYCHHS W TIEPEPACIPENEICHUS HHBECTUIIMOHHBIX
pecypcoB, aedpUIHT KOTOphIx npubmmkaercs k 100 %
notpebHocTH. KamuTtanu3amuss KbIPTBI3CKOTO PBIHKA
aKIMH MHU3EpHA 110 CPABHEHHUIO C Pa3BUTBIMH CTPAaHAMH,
a 0e3 yBeNMYEHHUs MOHETH3AIlMd DOKOHOMHUKH ee
MIOBBILIEHHE OCTAETCS HEBO3MOXKHBIM.

KoIprei3ckuit  pbIHOK ~ KOPHOPATUBHBIX  aKIMH
MPaKTHYECKU HE BBHINOIHIET QYHKIHIO TpaHCchopmanuu
(PMHAHCOBBIX PECYPCOB B peaslbHble HWHBeCTHIMH. B
OCHOBHOM, OH CerojHsi oOCIy)HBaeT MpoLecc
NpUBaTU3allMd W OTYAaCTH  IepepaclpenesieHus
COOCTBEHHOCTH I10CJIE TIPUBATH3ALMH. 32 CUET SMHCCUH
KOPIIOpAaTHBHBIX ~ IIeHHBIX Oymar B 2000 T.
¢uHaHCHpoBaock MeHee 1 % Bcex HWHBECTHIMH (B
CTpaHax ¢ PasBUTOM SKOHOMHUKOH — oT 10 mo 40 %)>
PbIHOK cTpagaeT OT HENpO3pavyHOCTH W OTCYTCTBHS
nHpopMaMK O TOProBbIX omnepanusix. M3-za atoro
BTOPUYHBIA PBHIHOK XapaKTEPU3yeTcss HU3KHM ypPOBHEM
JIMKBHJHOCTH W BBICOKMMH 3aTpaTaMd Ha HCIIOJIHEHUE
cnenok. KomndecTBo mpodeccroHanbHBIX Y4aCTHHKOB
Ha pBIHKE HEBEIMKO, HEPa3BHTa €ro MHQpacTpyKTypa,
HHU3Ka BOBIICYCHHOCTh PETHOHOB, MaJl0 (DUHAHCOBBIX
WHCTPYMEHTOB. Mexay TeM B  (OpPMHUPYIOIIHXCS
(OHIOBBIX PpBIHKAX CTpPaH C TpaHCHOPMUpPYIOIIEHCS
9KOHOMHKOWH TMOSBIUINCH TaKHE WHCTPYMEHTBI, Kak
JICTIO3UTapHBIE PACIHMCKH, MYHHIWIAJIbHBIE 3aeMHbIC
Oymaru, TNpOWU3BOJHBIE IIEHHBIE OyMmaru, BappaHTHI,
OIIIMOHEI, ()pI0YEpCH M MH.JIp. B mocienytomue roas! B
pecnyonrKe NpeANPUHUMAIUCH TIONBITKA CO3JaHHI U
BBIITyCKAa HOBOTO BHJA IIEHHBIX OymMar — XHIMIIHOTO
cepruduKara, HO OH TaKk M He OBUI AIMUTHPOBAH.
Benercs pa3paboTka 1Mo HITOTEYHBIM IEHHBIM OyMaram.

2 Jkenept. —1999. - Ne 38 (202).
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