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AHHOTa M

B ycioBusix Heompe[eseHHOCTH M CKAauKooOpa3HbIX W3MEHEeHWH, KOTopble xapaktepu3oBasud 2022 roj, pocCCUiicKas
aKI[OHepHasi IUIOIaJiKa, TeM He MeHee, ObUla CBU/ETE/IeM 3aBepLIeHUs] [BYX 3HAUMMBIX MMYyOIMUHBIX AaKLMOHEPHBIX
TIPe/IJIOKEHUI. ITH COOBITUSA CTAA He MPOCTO MOKAa3aTe/lsAMH YCIeIIHOCTH aflanTaljii K Mpeobpa3oBaHHON KOHOMUUECKOU
peayibHOCTH, HO U OTKPbUIM TePCIIeKTUBLI JJis JajbHelIlero ykpelieHusl U Mporpecca MecTHOro pbiHKa. [TofuepkuBaeTcs
0XKUJAHWe, UTO, TMPU yIyUllleHUH TeonoJUTUYeCKOd 00CTaHOBKHU U 3()(eKTHBHOM MCIO/Ib30BaHUN OMarorpusiTHBIX YC/I0BUH,
BBISIBJIEHHBIX WCC/IE[JOBAHUSMU, PBIHOK MOXKET OXKU/ATh YBEJWYEHHE UMC/Ia AKLUOHEPHBIX pa3MellleHud B Omvkaiiiiei
TepPCIeKTYBe, BO3JEHCTBYsl TEM CaMbIM Ha CTAaHOB/IEHWE CTAOWIBHOCTH W JVHAMUKH POCTA HALMOHAIBLHON 3KOHOMHUECKOU
CHCTEeMbI B CPeJHeCPDOYHOM FOPU30HTe.
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Abstract

Amidst the uncertainty and discontinuity that characterized 2022, the Russian equity platform nevertheless witnessed the
completion of two significant public share offerings. These developments were not just indicators of successful adaptation to a
transformed economic reality, but also opened up prospects for further strengthening and progress of the local market. It is
underlined the expectation that, with the improvement of the geopolitical environment and the effective use of the favourable
conditions identified by the research, the market can expect an increase in the number of public offerings in the near term, thus
influencing the establishment of stability and growth dynamics of the national economic system in the medium term horizon.
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BBejeHue

B 2022 rogy 6bumi mepeornpesiesieHbl CTaHAApThl (DYHKIIMOHHMDOBAHWS aKLMOHEPHOTO phiHKa Poccuu. B ycioBusix
Hen30eXHbIX pehopM 1 GOPBOBI C UKMCIOM MPErpaji, PhIHOK yIep>Kasics, OJHAKO CTaOUIM3aLUK TIPEJCTOUT JJOCTUYb, PO/ He
MeHblle TpyAHocTel. [lepBbie Mecsibl 2022 rozja Ha peIHKE 03HaMeHOBa/IMCh 3aMUpaHieM: KOTUPOBKU Pe3KO Mafiajii, HO Bepa
B TIpeyCrieBaHWe COXPaHsJIach, CHeLUaJMCThl BU/IENN TIepCIIeKTUBbI MpeB3oiTy Aekabpb 2021 ropa [4]. TlogroToBkamu K
BbIx0Zy Ha IPO akTHBHO 3aHMMaJuCh Oosee fecsiTka Kommnanui. OfHako B (eBpajie TeonouTUUeCKUe COTPSICEHHs BbI3BaIn
pPEeKOpZHbIe MOTPSCeHUsI Ha pbIHKe, DYXHY/M aKTUBbI, NHBECTOPbl CTapajUCh CHACTUACh OT MajeHus. [ yperyavupoBaHuUs
cutyanmy MockoBckasi bupska TIproCcTaHOBH/IA TOPTH Ha rmouTu Mecs] [11]. Korza B MapTe TOpPry YaCTHYHO BOCCTaHOBWITUCH,
OHU OBbUTM HCK/TIOUUTEbHO [IJI1 POCCHUMCKUAX YYaCTHUKOB U XapaKTe€PHU30BajMCh BBICOKOM BOJIATUILHOCTBIO — TPEXHUM
MeXX/[yHapOJHbli CTaTyC pblHKa yiién. 2022 rof ¢ ero majeHueM CTOMMOCTH aKLMH M OTTOKOM WHOCTpPaHHBIX WHBECTODOB
3HameHyeT coboii orcyTcTBre HOBbIX IPO. VicTopus phiHKa HamekaeT: Kpusuc 2014 roga u cankimu 2018 roga He 0CTaB/IsIHA
IIIaHCOB Ha HOBBIE TTyO/IMYHbIE TIPE/JIOKEHUS] B TeUeHUe JIJIUTeTbHOTO BpeMeHH (1o mipessioxkenus akiuii Head Hunter Group
PLC pasmepom 253 muH fgout. CHIA) [2], [11]. Llenbto [faHHOTO HCC/IeJOBAHUS SIB/ISIETCS OIpeJiesieHue yCI0BUM
(hopMHUpOBaHUS [JeTeDMUHAHT DPa3BUTHSI AKLMOHEPHON CTOMMOCTH OTeYeCTBEHHBIX KOMIIAHHWN B HOBBIX, YHHUKa/IbHBIX,
aJanTHPOBAHHBIX YC/IOBUSIX.

B xope ucciefoBanus ObUT POBe/leH JMHAMUUECKUH aHa/3 WH/EKCOB aKLMH U UHAEKCOB BOJIATH/ILHOCTH POCCHICKOTO
DbIHKA, UMC/IEHHOCTH U COCTaBa WHCTUTYI[MOHAJBHBIX U YaCTHBIX WHBECTOPOB, Ha OCHOBE JaHHBIX MOCKOBCKOW OUpXHU C
Hauaja 2022 roga 1o Hacrosiiee Bpems.

OCHOBHbIE Pe3y/IbTaThl
B Teuenue nepsbix mectu MecsueB 2022-ro rofa, OypHble konebaHKs KYPCOBBIX 3HaueHMH M OOIIMH criaZ, CTOMMOCTH
aKTHBOB Ha MOCKOBCKOH GUpsKe IIpeforpesie/ M OTCYTCTBHe HOBBIX ITyOMMUHBIX IIpeIoyKeHnH akuyii (puc. 1).
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PucyHok 1 - [luHamMKa uHzeKkca MockoBckol BUp>ku 1 MHZIeKca BOMaTU/IbBHOCTH poccuiickoro peiHKa (RVI) ¢ Hauana 2022 r.
DOI: https://doi.org/10.23670/IRJ.2024.142.45.1

Ipumeuanue: ucmouruk [9]

XoTsI PbIHOK JIOJTOBBIX LIEHHBIX Oymar TpaJWIIOHHO OKHBaeT ObicTpee Onarojaps psiiy TPWYMH, BKIouas Oosee
KOPOTKHE CPOKHU I10/JTOTOBKH, CHIDKEHHbIE U3/|ePXKKH U OTHOCUTE/IBHO IIMPOKUI KPYT MOTeHLIMalbHbIX BI0YKEHHUH OT MeCTHBIX
(bMHAHCOBBIX CTPYKTYpP — YTPaB/SIOIUX W TEHCHOHHBIX KOMIIaHWM, CTPAaXOBIIMKOB, He TOBOPS y)Ke O BO3MOXXHOCTSIX JIJIs
aH/leppaliTUHTa CO CTOPOHBI OaHKOB. ITo [MHAMKKe pa3MellieHus 0/IrOBbIX UHCTPYMEHTOB ObLJIO BU/THO, UTO BTOpAsi MOJIOBUHA
ro/la HAUMHAETCS C TIPU3HAKOB BOCCTAHOBJIEHHS], YUMUThIBast 00IIlee COCTOsIHUE SKOHOMUKU U MH(OPMAIMOHHBIN (OH, KOTOPBIH
BOCTIPUHUMAJICSI PhIHOUYHBIMY YUaCTHUKAMMU C OTIPe/Ie/IeHHBIM ONTUMU3MOM Ha (hOHe TajieHus KoueBol ctaBku 1eHTpobaHKa
[6].

O)XMB/IEHWE pbIHKA JOJTOBBIX LIEHHBIX OymMar M TIPUPOCT WHAeKcald MOCKOBCKOH OWp)KM, KakK M CTarHaius
BOJIATUJIBHOCTH, CTUIOTH/IM Psifi APYTUX OlarorpusTHBIX OOCTOSITE/NBCTB, B TOM UYHC/Ie U HeOXKUJaHHOe pelneHre KommaHuu
«["a3npom» 0 BbITVIaTe OecripelieIeHTHBIX MPOMEXYTOUYHBIX JWBU/IEH/IOB B KyTle C UCTEeUEHHEM CPOKOB BbICOKOIPOLIEHTHBIX
cOepe>keHNH. DTH (AKTOPHI MOJBUITA HEKOTOPBLIX aKLMOHEPOB K Pa3MBILIEHHSIM O BO3MO)KHOCTH BBLIITyCKa akIUi B HOBOM
SKOHOMHUECKOW peanbHOCTU. TpYyAHOCTb, O[JHAKO, 3aK/ouariach B H3MEHEHWU CIIeKTpa MWHBECTOPOB: B CBSI3U C
reornoUTUUeCKUMU TlepeMeHaMu MHUpOBble (DMHAHCOBBIE aKTOPbI Y)Ke He BXOJW/IM B UMC/IO TMOTeHIMalbHbIX yUaCTHHKOB,
TOTJja KaK PaHee MMEeHHO OHM YaCTO BBICTYTIA/IA B PO OCHOBHBIX JIBUTaTesiell pa3MelneHuil. BeecTere, mepBOCTeIeHHBIMU
WrPOKaMH Ha POCCUICKOM PbIHKe CTaHOBWIMCH OTeUeCTBeHHbIE MHBECTOPHI — MHCTUTYLIMOHAIBHBIE U YaCTHBIE JIUIIA.

PBIHOK PO3HUUHBIX WHBECTOPOB, CyZs MO TeMIaM POCTa, 3apeKOMEeH/|0Ba/ cebsl Kak fip0 aKTUBHOCTU Ha MOCKOBCKOM
bupike; dakr 3ToT ogkperuiéd 91-mpoieHTHRIM rTprpocToM 3a 2021 roz. CTOMT 3aMeTHTh, UTO JIaHHBIX Pe3y/IbTaTOB Hemb3s
oTHecTH K 3(dekTy «HM3KOW 0asbl», Begp B TpefmiecTByroume asa roga, 2019 u 2020, Habmoanocs yBenuueHve
YKMCJIEHHOCTU PO3HUUHBIX MHBECTOPOB Ha 95% 1 126% cooTBeTCTBEHHO. Pa3MelrieHus akivii Ha (UHAHCOBOM PBLIHKE B TIEPHO]
¢ 2020 no 2021 rof aKTMBHO BK/IIOYASM B KPYT TPETEHJeHTOB KaK KBaIU(PUIIMPOBAHHBIX POCCHUHCKMX MHBECTOPOB, TaK U
HEeKBa/M(PUIMPOBAHHBIX, UTO 00yC/IaBNMBaeT JUHAMUUHOE Pa3BUTHe JAHHOUM KaTeropyy YYaCTHUKOB PhbIHKA.

B TO >Xe BpeMsi TepCHeKTHBBI TPUB/IEUeHHsI 3HAUMTETHBHOTO BHUMAHHUS CO CTOPOHBI POCCHHCKHX WHCTUTYLMOHA/ILHBIX
VHBECTOPOB OKa3a/UCh OC/OXKHEHbI PsAZioM (akTopoB. Hebosibilioe KOMMUECTBO ABTOHOMHBIX WHBECTHIIMOHHBIX (DOH/IOB,
yCU/IeHUEe DEryIUPYIOLIMX MeXaHW3MOB, YMEPEHHbI MHTEPeC K PUCKOBAaHHBIM TMPOEKTaM, MHOroo0pashe aibTepHaTHBHBIX
VHBEeCTULIMOHHBIX HalpaB/ieHU! U CKelTTHUeCKUe MPOrHO3bl B OTHOLLIEHUM MaKpO3KOHOMUUYEeCKUX TpeHj0B B Poccuu, Hapsay
BBICOKMMH OXXKW/JaHUSIMH JIMKBUHOCTH OT JMPEKTOPOB, CTPAXOBBIX M MEHCHOHHBIX (DOH/I0B, HAK/1a/[bIBalOT TeHb COMHEHUs Ha
VX aHT&KUPOBAHHOCTb. JTHU BbISBJIEHHble CI0KHOCTM CTUMY/IWPOBalIM CABUI BHUMAaHHWS ONEepPaTOPOB PbIHKA B CTOPOHY
pacTylieil ayJUTOpUH PO3HUUHBIX WHBECTOPOB, aKI|EHTHPYs Ha MX pacTylleM 4WCIeHHOM IIpeCTaBUTeNLCTBe (Harpumep,
cnenku IPO Coskomprora, Camonera, Ozon, Fix Price, Segezha Group u Tak ganee) [1], [4].
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PucyHok 2 - /JuHamM#Ka KostuecTBa pu3ndecKUX JIML, UMeIoIIuX Opokepckre cueta Ha MoCKOBCKoM Bupke
DOI: https://doi.org/10.23670/IRJ.2024.142.45.2

Ipumeuanue: ucmouHux [8]

B pesysbraTe 3cKananyy Ha (MHAHCOBBIX PbIHKaX W yCWJIeHHs KojeOaHWH LjeH Ha akIWH, YCJIOBHs PBIHOYHOW Cpebl
CTav MeHee TIpe/[CKa3yeMbl. DTH KosieOaHWsl BbI3Ba/M C/IBUT B MOBE/IEHUM YUAaCTHUKOB PhIHKA, MacIiTab KOTOPOTO HAaIJIsZHO
TpoIeMOHCTpUpoBano npeaiaokenre ITAO «I'pymma ITo3utve». 3asBleHHOe B CEHTSIOpe BTOPUUHOE TPE/JIOKEHUE aKI[UH,
HECMOTpPsI Ha cTabuibHBIE TIOKA3aTeMy JO0XOJO0B KOMIIAHWH 3a TEpPBYIO0 TIOJIOBUHY TOZA W YMEPEHHbIM DPBIHOUHBIM DPOCT,
CTOJIKHYJIOCh C HOBBIM POCTOM BOJIATUJILHOCTH Ha CJle/lyIOLIWi JieHb 10oc/ie Hauana (popMUpPOBaHUsI KHUTH 3asiBOK. [1pofiaBLibl
aKIMii TIepBOHAYA/IbHO TPe/IBU/IeNHU TIpUBIeueHue 1o 3,2-3,5 Muuap/a pybsiei, COOTBETCTBEHHO 1IEHOBOMY TPE/IIOKEHHUEO
1,200-1,320 py6ueii 3a Gymary [9].

Cepbe3Hbie U3MEHEHHs TPOU3OILIY TAaKXKe ¥ B AWHAMHKE PO3HUUHBIX WHBECTULIMK. VIHBeCTOpBI, 00bIYHO paboTarorye ¢
MeHBbIIMMHM O0OBeMaMM KaliTasa, BHe3alHO BBLIIUIM Ha TIepefHHi TUlaH B CTPYKType CZleoK Ha MockoBckoit Bupike.
VHTepecHO, UTO pacIiMpeHre WHTepeca PO3HUUHBIX WHBECTOPOB M WX aKTHMBHOe ydacTve ObUtM 3aMKCHPOBaHBI BO BpEMs
nepBuuHOro mybmuyHoro pasmertienust akiuuii [TAO «CITB Bupska». CymMma cripoca OT /IaHHOW KaTeropud MHBECTOPOB
TpeBbICH/IA TATHCOT MH/IJIMOHOB [JIO//IapPOB, UTO Ha TIOPSIOK BBIIIE TIPeJ/IOKEeHHBIX aKLWi, OlleHeHHBIX B 174 MUIIMOHA
nosapoB. CHIOMUHYTHOE TIOBBIIIIEHHMe WHTepeca K LIEHHbIM OymaraMm W Tiepepacripefie/ieHde akiUii B WX TI0/Ib3y CTajo
roKasaresieM aKTMBH3aLiK PO3HUUHBIX YUaCTHUKOB DbIHKA.

B cenTsibpe 2022 roza 6b1I0 BBINOIHEHO MPUBIeUeHHE (PMHAHCOBBIX PECYPCOB Ha CyMMY NpPHOMM3UTENbHO 1 MUTHAp,
pyOsieit, mocpesCcTBOM pa3MeliieHus akiyi o rede 1 062 py6sns 3a equnuily. OCHOBY MHBECTOPCKOM aKTUBHOCTH COCTaBU/IH
PO3HUYHBIE WHBECTODBI, KOTOpble TeHepupoBanu Oosee 90% crpoca Ha Tpe//IoXKeHHbIe aKIMOHEepHbIe OyMard Mo WToram
rpyemMa 3asBOK Ha aKIUH.

HecMmoTps Ha oTpuLiatesnbHy0 AUHAMUKY MOCKOBCKOM BUpKH, POSIBUBLIYIOCS B MaJileHUH eé WHAeKca Ha OfHY IATYI0, U
OTMEUeHHbIM BBICOKUI OTTOK CPE/ICTB OT (PU3NUECKUX /UL K HAJITMUHbIM aKTHBAM, Pe3y/bTaT C/IeKW OblLT MPU3HAH Y/IAUHbIM.
OTarnbl 3aKpbITUS CeIKW U MpYB/eUeHHble CpeJCTBa MOAUEPKMBAIOT a/janTaljui0 PbIHKA K HOBBIM 5KOHOMUUYECKUM peausm,
XOTS1 3TU Peaii ¥ COXPAHSIIOT CXOXKHE UEPThl C MEXKIYHAPOAHBIM MPoCTpaHCTBOM. Ocob0e 3HAUEHWE UMEET yuacTHe CBBILIIE
JIeCSITH THICSTY PO3HUYHBIX MHBECTOPOB U CO3/IaHKe TIEPBOTO TIpeLie/ieHTa paboThl B aZIaITUPOBAHHBIX YCIOBUSX.

CJI0)KHOCTb U Heorpeze/éHHOCTb POCCUMCKOTO PhIHKA akKLWi, TpoieMOHCTprpoBaHHas caenkoid SPO ['pymnmel [To3uTus,
MOXKET CO37aTh OLIyIeHHWe HeOMaronmpuATHOCTH A OyAyluX SMHUCCHA. DTO MOIIO Obl HAaCTOPOXHTH SMUTEHTOB Ha
rpaaymuii ros. TeM He MeHee, B KaueCTBe HMHJAMKaTOpa BO3MOXKHOM MO3WTMBHOM AMHaMHUKU B Bbixofie Ha IPO poccuiickux
KOMIIaHWH, OBbI/IO BBISIBJIEHO TIOTTBITKH ONTUMHACTUYHO BOCIIPUHSTD CUTYALMI0. DTOT ONTUMM3M HaIlIET OTPaKEHHe B YCIIEITHON
cpenke IPO, mpoBenéHHOI [0 OkKOHuYaHUs Toro e roja kommaHuedt [TAO «BYIIl XonaguHT», UTO CBUZETENBCTBYET O
TOTeHIIMajie pOCCUICKOTO phIHKA, Jja)ke B yCAOBHSX HOBOM 3KOHOMMUECKOH AeHCTBUTeNbHOCTH, (PMKCUPYEMOI pa3MUHbIMU
JIAHHBIMU, BK/Tt0Uasi Tabumily 1 o myO/uuHbIX TIPe/TIOKEHUSIX aKI[UH.

Tabmuua 1 - [TepeueHb MyOIMUYHBIX TIPEAJIOKEHUH aKIMi Ha POCCUICKOM PBIHKe KarnuTana B 2022 T. ¢ COOTBETCTBYHOLUMU
rapaMeTpaMH pasMelleHUH
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B HBIHEIIHKWX YCTOBUSX PbIHKA, HECMOTPSl HAa OrpaHWYeHHbIH 00BeM JMKBUAHOCTU W yXOJ WHOCTPAHHBIX WHBECTOPOB,
POCCHIICKHe KOMITaHWH CyMeJM IPOBeCTU IyOnuuHble pa3MelljeHHsl akLMi, CO3/jaB TeM CaMbIM Ba)KHbIe IIpeLiefleHThl BO
BTOpoM monyroguu 2022 roga. Criaz ToproB Ha MockoBckoii Bupyke B 2022 rozny Ha ¢oHe 41% cpaBHUTeNLHO MPeAbIAYIINM
MepUO/IOM He TIOBNUSI Ha ycmelHoe pasmeirienrne BYII XosguHra, [jake TpU yueTe CHWXKEHHOTO 00beMa aKIMOHEPHOTOo
Karmtana. OTIMYMTeNbHOM  OCOOEHHOCTBED  CTaj0 IpuB/iedeHWe Oosmee  TONOBHHBI  CTIpOCa OT  POCCUHCKHX
WHCTUTYLIMOHAJIEHBIX HMHBECTOPOB, O0O03HAUMBIIMX BBICOKYIO LIEHHOCTb TIPEAJIOKEHHs, YBUAEB B HeM 3HauMTebHBIM
roTeHuyan [3].

BYII XonauHr mpuBieK OKoso 2,3 MWUTHapja pyOmed, uto sBiseTCs MeHbIIed TOMOBUHOW 3arlylaHUPOBAaHHBIX 5
MWITHApAoB pyOseid, mpuB/iekas BHUMaHHe CBbime 20 TBICSU PO3HUYHBIX WHBECTOPOB. IIpHBIeKaTeNbHOCTh CHENKU
ToJuepKHy/lach KpaiiHe HU3KOH 11eHOBOI OIleHKOMW, COOTBeTCTByMoMel MynabTuruinkaropy EV/EBITDA koMraHUM Ha YpOBHe
5,5X, KOHTPaCTUPYIOLLel C OTpacyieBbiM cpegHUM B 9,7x. Takoi AUCKOHT B 43% CBUZETENLCTBOBAN O 3HAUUTEILHO Oosiee
BBICOKOM YPOBHE, HEXKeJIM CPeJJHUI TUCKOHT Ha PBIHKe, KoJieOromuiics B paiione 20-25%.

[laHHOe siB/IeHMe, K TOMY ’Ke, CBSI3aHO He HCKJ/IFOUMTELHO C OOBIMHBIM AWCKOHTOM IPO, HO M yUWTHIBaeT CTPaxoBbIe
pucku. CTOUT NOAUEpKHYTh, uTo AuHaMUuHbI pocT EBITDA BYIII Xongunra B mporHosupyemoM nepuoge 2022-2024 rofos
U UX peHTabenbHOCTH Ha ypoBHe 40,9% B 2022 rogy 3aMeTHO MPEBOCXOAW/IA aHAJIOTMYHBIE TTOKA3aTesd KOMITETeHTHBIX
WI'POKOB pbIHKA.

Takum 00pa3om, TeKylasi pbIHOYHAsi 0OCTaHOBKA HaK/1a/IbIBaeT CBOM OrPaHUUEHHsT Ha SMUCCHOHHYI0 aKTUBHOCTb, HO OHA
TaK)Xe pPoXK/jaeT yHUKa/IbHble BO3SMOXXHOCTU [J1s1 POCCUICKUX SMUTEHTOB I10 NPUBJIeUeHHIO KanuTana B HOBOW 5KOHOMUYeCKOM
JleVICTBUTEe/IbHOCTH, [Jake HeCMOTPsl Ha 3HauMTe/bHble TPYJHOCTH, C KOTOPbIMU CTa/KMBAIOTCS KOMIIAaHWM, BBIXOZAsS Ha
OTeueCcTBEHHBIN (POH/IOBBIN PBIHOK B YC/IOBUSIX €r0 HEMPOCTOM KOHBIOHKTYPSI [10].

Beryrinenre B 2023 rof Ha pPOCCHIICKOM pPBhIHKe aKIIMOHEPHOTO KallkiTasla COMPOBOXK/AJICS aHaIM30M ero MpOLLIOTOAHUX
pe3yneratoB. CoOpaB ¥ MpOaHaIM3UPOBaB JJaHHbIe, HAMEUAIOTCSl YETKHE BEKTOPBI, CIOCOOHBIe ()OPMUPOBATh TPAEKTOPHIO €T0
KPaTKOCPOYHOTO pa3BuTHs. [Ipexk/ie ueM MPUCTYMHUTh K [JaJbHEHMIIAM MpPOrHO3aM, HeoOXOAWMO OLIeHWTh 3aBepIUMBLIHCS
OTYETHBIN TIeproJ, — MepBbIM KBapTas TeKYIL[ero roja.
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Pucynok 3 - [JuHaMMKa pPOCCUICKOrO PhIHKA aKI[MOHepHOro Kanurana B 2012-2022 rr.
DOI: https://doi.org/10.23670/IRJ.2024.142.45.4

Ipumeuarue: ucmounuk [14]; ekmouas coeaku SPAC u PIPE, 6e3 yuema pasmeujeHull KoHgepmupyembix obauzayuil

Hauwunast ¢ 2023 ropga, nHaekc MockoBckol bupyku mpozieMoHCTpUpoBas yBenuueHue Oosiee ueMm Ha 20%, uem 0003HaumI
CBOE MUKOBOE 3HaueHUe 3a NociefiHue 12 MecsileB, oTpakass yMepeHHO-TIO3UTHUBHYIO JUHAMUKY (cM. puc. 3). Ha kmoueBble
MOMEHTHI BO3POXKZEHHSI PbIHKA aKLMOHEPHOTrO KalWTaja BMseT BO30OHOB/EHHe JUBHZAEHJHBIX BBIIIAT, TIPUMEPOM Yero
SIBJISIIOTCS  pekopAHble Bbiiathl oT I[TAO CoGepbank B pa3smepe 565 mipa py0., AeTanbHOe pacKpbiThe (UHAHCOBOM
OTYETHOCTH, PeJOMHLIWISLIMS MEeCTHBIX SMHTEHTOB, a TakKKe yMeHbIIeHHe [UCKOHTa Ha HedTsiHble KOTMPOBKU Poccum
CriapeHHoe C TIOJbEMOM MHUPOBBIX LieH Ha HeTb U 6G/1aronpUsITHBIM BalFOTHBIM KypcoM pybsisi yisi 9Kcroprta. [I03UTHBHBIM
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MOMEHTOM $IBJISIETCSL POCT CTOMMOCTH aKL[Mil KOMIIaHWi, KoTopsle npoBeny IPO B mpoioMm rogy, Takux kak ITAO «I'pymna
[To3utuB», akiuu koTopoi noackounau Ha 60%, u ITAO «BYIII XonguHr», KOTopble BbIpoCu Ha 31%.

B TO Xe BpeMsi B MepBOM KBapTaje HbIHEIHEero rojia aklMOHepHBIN KaluTal He WCIbITal HOBBIX pasMellleHUHd Ha
POCCUNCKOM pBIHKEe, UTO CTaj0 C/Ief[CTBHEM YCH/IEHWH TeONOIUTUUeCKUX PHCKOB U TPeATIONOXKeHHH O HOBBIX 3CKasal{usX.
Bcnepctere Habmopaemoit B 2022 rofly MacCMBHOCTH — PEXXKUMA «OKUAAHWS» Y SMHUTEHTOB, PbIHKY HE Y/IajoCh MPUBJIEYb
«TIePBOIMPOXOALIER» IS OCYLIeCTBIeHHs pa3MeltieHnii. TeM He MeHee KomraHuss Whoosh mpuHsina Ha cebsi 3Ty posib, OZJHAKO
eé PO mpown3onuio B fekabpe, UTO He TIO3BOIWJIO APYTMIM YYaCTHUKAM PhIHKA MOATOTOBUTHCS K aHAJIOTHUHBIM MEPOTIPUSITHSIM
K Hauanty 2023 ropa.

O0cyxaenue

@DaKTOp reornoJMTUYECKOTO0 PUCKA, HapsAy C MpobieMaMy TaKUMM Kak 3aMOPOXKeHHbIE aKTHUBBI M BBeJieHHe Ha/IOroB Ha
CylyvaiiHble [0X0/bl, M3BeCTHBIX Kak windfall tax, cTaHOBATCS 3HAUMMBIMU (paKTOpPaMM pa3BUTHS (DOHAOBOTO phIHKA. [ToMUMO
3TOro Hab/HOAAeTCs Ae(ULIUT HOBBIX KAlUTA/IbHBIX BIMBAHUN Ha (POH/IOBBIN PHIHOK, CBSI3aHHOE C YMEHbIIIEHHUEM /IeTIO3UTOB OT
YaCTHBIX UHBECTOPOB, a TaK)Xe POCT K/IHOUeBON CTaBKM U MHQIALMU. MeXay TeM CTPyKTypa CIpoca 3BOJIFOLMOHUPYET, Tie
JOMUHUPYIOLUI MHTepeC K CJe/KaM C aKLUsIMU Telepb UCXOOUT OT YaCTHBIX MHBECTOPOB U JIOKa/JbHBIX WHBECTHUL[MOHHBIX
(hOH/IOB, Belb WHOCTPAaHHbIE WHCTUTYI[MOHA/bHbIE WHBECTODBI, paHee Orpe/eisBIlHe PBhIHOK, 0O0/bllie He Y4YacTBYHOT B
MeCTHBIX POCCUMCKUX pa3MelleHHsX.

B coBpeMeHHOW SKOHOMHMUECKOW TapaJUrMe PpOCCHICKOrO pbIHKA HaO/MoqaeTcss WHKpeMeHTalbHOe —YBendeHue
OLIEHOUHOM CTOMMOCTHM KOPIOPAaTUBHBIX SMUTEHTOB. MHJeKcalus CTOMMOCTH akUi KOppeJHpyeT C BO300HOB/SIEMBbIMU
BbIIJIaTaMU [JUBU/IEHZOB, C CYIIeCTBEHHbIM YBeJWYeHHEM [IPO3PayHOCTU (DMHAHCOBBIX Orepalii U yMeHbllIeHHeM
Heomnpe/|e/IeHHOCTH, UTO BjieueT 3a cobol cokpaiijeHre TpedyeMoli HazibaBKu 3a pUCK. bosiee TOro, Mbl CUMTaeM, UTO BHUMaHKe
noTpebuTesnell akiuii MPUKOBAHO K OMEPAL[UsIM PeAOMULIWIALIMY, MOAPa3yMeBalOLUM Mepee3/ IMUTEHTA C MeXKAyHapOJHOU
pervucrpanuu. JTO CTpaTerduecKdil IIar HeZOOLIEHUTh HeJib3s, 00 OH KacaeTcs BO3MOXKHOCTeH BBITLIATHI JUBUEHIOB U
yTIpaB/ieHUs] KOPIIOPAaTUBHLIMU Mpolieccamu 0e3 orpaHuueHus TIPaB OTpe/ie/IeHHbIX aKIIMOHEPOB.

B pamkax Hauasa 2023 roga 3ahuKcHpoBaH pocT Ko3dduienTa 1ieHa/mpudsiib (P/E) nia nHaekca MOCKOBCKOM OUPIKH C
4,0 1o 4,3x, OCHOBaHHBIM Ha [AHHBIX 3a TEpBbIM KBapTald. HemanoBaxHbIM (akT — oc/abiieHue BAMSHUSA KOHLEMIUU
ycroiiuuBoro pasutus i ESG, Kak oqHOro u3 (akTopoB, CIIOCOOHBIX B/IUSTH Ha KalUTaaM3aLui0 KomraHuu. OTCyTCTBUe
VWHTepeca WHOCTPAHHBIX (QOH/OB, orpaHuyeHHbIX ESG-MaHZaTamu, CII0COOCTBOBA/IO CHYKEHWIO YYBCTBUTEIbHOCTH
KOTHUPOBOK aKLM{ K YCTOMUMBOMY pa3BUTHIO. Poccuiickve WHBeCTHUIMOHHBbIE (OHZBI, B OTIMUKE OT MEXIYHapOJHBIX, He
CTAJIKUBAIOTCS C aHAJIOTUYHBIMU OTDAaHUYEHUsIMH, Jieiasi PhIHOUHbIE [IeHbI MeHee MOJBep>KeHHbIMU K0JjieOaHUsIM B OTBET Ha
ESG-uHuLMaTuBhI.

[MoTeHIMabHOE HATPaB/IeHUe Jijis IBOJIIOLIMK PhIHKA CBSI3aHO C POCTOM MHTEpeca K HOBBIM MHCTPYMEHTaM IMyOIMuHOro
pasMelleHHsl aKTUBOB C YIIOPOM Ha JIUpeKTHOe pa3MelljeHue nakeToB akiuii (DPO). IIpeniegeHToM AJ1 pOCCHIICKOM MPaKTUKU
CITy>XdT onepauus, ocywectsieHHas [IAO «'pymnma [To3utrs» B koHLe 2021 roga, rae TMKBUJHOCTb UX aKTUBOB 3HAYMTEBHO
yBeJIMUM/Iach, @ CTOMMOCTh aKLUi BO3pOC/ia BJBOe.

Ha naw B3msa, DPO, B cpaBHeHuu c IPO, [eMOHCTpUPYIOT NpeuMylleCcTBa, TaKhe KaK YCTOMUMBOCTb K PBIHOYHOM
BOJIATU/IBHOCTH U aBTOHOMMSI OT TpeOOBaHMI BHEIIIHEro Crpoca, a Takke Oosee rubkas mMogenb 1jeHoobpa3oBanus. OHAKO,
MbI BBIJIE/TUN PsAZl HEAOCTATKOB: OTCYTCTBUE TMPEAbIAYIIEro OMbiTa B MPUB/IEUEHUH WHBECTULUM, HEOOXOAUMOCTh HaIHUMs
JOCTaTOYHOTO YPOBHS LIEHHBIX OyMar B CBOOOZHOM 0oOpallieHHH /10 BBITIOTHEHUS CLIe/I0K, OTCYTCTBHE MEXaHW3MOB TIO//EP>KKH
[[eHbl aKLW{ Ha BTOPWUYHBIX DbIHKAX W TIPUCYIasi BO3MOXKHAs BOJATWJIBHOCTH TI0 3aBepINeHHWN CAeNKA. DMHUTEHTHI,
CTpeMSILLMECS K TIPEAOCTABIEHHIO JIMKBUJHOCTH CBOMM aKL[MOHEpaM, a TakXe K MOHEeTH3aLuu fJosiel 6e3 mpuberaHus K
HOBOMY KaIlMTajay, MOTYT Y[e/quTh BHHUMaHWe MexaHu3my DPO. C nenbio mosydyeHWss OOBeKTUBHOM OLeHKM AaKTHBOB,
JOCTYDKeHUs1 OUP)KeBOT0 CTaTyca, y/yullleHusl YIpaBJIeHUeCKUX MPAKTHUK W TMOBBIIIEHUs MTPO3PauHOCTU Tiepe]] UHBECTOPaMH,
DPO moxeT cTaTb 3HaUMMBbIM MHCTPYMeHTOM pa3BUTusl. «['pymnna [1o3uTuB», pefcTaByBlias yCHelHbIi TapajurMmaruiecKui
npumep DPO, BeposiTHO, TIPOIOXKUT IOPOXKKY [IJIsl pACIIMPEHMsI IPUMEHEHHs aHA/IOTMYHBIX TPAH3aKIMii Ha 6upke MOCKBBI.

3aKk/II0ueHye

PasButre coBpemeHHOro (OH/0BOTO PhIHKA Poccuu v dopMupoBaHre aKLMOHEPHOH CTOMMOCTH POCCHMCKHX KOMITaHWH
OTIpefiesIsieTCsl COBOKYITHOCTBIO pa3HOHANpaB/IeHHBIX 110 XapaKTepy CBOero B/USHUS (akTopoB. MBI cuMTaeM, UTO HeraTMBHOe
B/IUSIHUE TEOMO/IMTUYECKOW OOCTaHOBKM, yTpaTa MeXAYHApOJHOrO CTaTyca OTeYeCTBEHHOro (DOHJOBOTO PhIHKA, OTTOK
WHOCTPaHHBIX WHBECTOPOB HHBENMPYIOTCS POCTOM WHBECTHUIJMOHHOW aKTHBHOCTM YaCTHBIX M HMHCTUTYLMOHAIBHBIX
MHBECTOPOB, a TaKXXe IIepCreKTWBbl pocra uucia HoBbix [PO. Ilo Hamemy MHEHHIO, CIOXUBIIHecs HeobXoAuMble
VHCTUTYLIMOHA/bHBIE YC/I0BUS, NH(PPACTPYKTypa, HAKOIUIEHHBIM OMBIT U Mepbl CTUMY/IMPOBAHUS CO CTOPOHBI IOCY[apCTBa,
aHOHCHMPOBaHHbIe B rocitaHuu IlpesuzeHta Kk PezepasbHoMy CobpaHHIo, B TOM UYMC/Ie B YacTU POCTa WHBECTHLUI B
K/IIOUEBBIX OTPAac/sAX 9SKOHOMHKM, 0CO0Or0 peXuWMa TMepBUYHBIX pasMelleHWi akUui KOMIaHHH, paboTarouyx B
TIPUOPUTETHBIX BBICOKOTEXHOJIOTUYHBIX OTPAC/IsAX, TUIaH II0 YZBOEHWIO KarmuTanm3auu (oHzoBoro peHKa K 2030r. u
JIOBeZIeHHIO ero ypoBHs 710 66% BBII [11], mo3BosisitOT AaTh ONTUMHCTHUYHBIN ITPOTHO3 KakK B YaCTU Pa3BUTHS aKLMOHEPHOM
CTOMMOCTH POCCHUHCKUX KOMITaHWH, TaK U ero BK/IaZa B CTaOWUIM3aluio U POCT HALMOHAIBHOW SKOHOMUYECKON CHCTeMbl. Mbl
CUMTaeM, UTO MOTPeOHOCTb BO BHYTPEHHUX MCTOUHHUKAX, HEOOXOAUMBIX /171 GUHAHCUPOBAHUS CTPYKTYPHOU TpaHChOpMaLiu
POCCHICKOM SKOHOMUKH, OKa3blBaeT ABOWCTBEHHOE BJMsSHME Ha rocyfapctBo M 6usHec. C ofHOW CTOPOHBI, TOCYZapCTBO
BBIHY)K/IEHO OCYII|eCTB/ISATh HHCTUTYLIMOHA/IbHbIE [1peoOpa3oBaHus, C JPYroid CTOPOHBI — CTUMY/IHpYeT OM3HEC K aKTHBHOMY
MepBUYHOMY WJI BTOPHYHOMY ITyO/IMYHOMY pa3MellleHHIo akLui, 00mraryii Ha GOH/JOBOM DhIHKe.
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