Pa3zBuBaromuecss (PMHAHCOBBIC
PBIHKU

» MoHATHe «pa3BMBaOLLMNCA PLIHOK»

o OcobeHHOCTU pa3BUBalOLLINXCA
PbIHKOB

e YYACTHUKM Pa3BUBAOLWLUNXCH PbIHKOB



lloHATHE «pa3BHUBAIOIIMECS PHIHKI)

o TepMUH «pa3BuBarOLnecs PbIHKN»
(emerging markets), kKak npaBuno,
MCMNONb3yeTCs NO OTHOLIEHUIO K
dooHaoBLIM pbiHKaM. OH ObIN BBeAeH
B 00OpPOT 3KCcnepTamMu
MexayHapoaHou oMHaHCOBOW
kopnopauuun (M®K) rpynnbl MBPP B
cepepuHe 80-x rr., Koraa 3gecb
pa3pabaTbiBanacb KOHUenuus
co3pgaHua boHAOB U pa3BUTUSA
PbIHKOB Kanutana B HauMeHee



CTpaHbl, OTHOCSIIMECS K KATCTOPUHU

<83a3BI/IBaIO NCCA PBIHKN))
KOHOMM4Yyeckoe areHTcTBO Morgan Stanley Barra

NyonunKyeT pacyeTHbIN UHOEKC pa3BMBaKOLLNXCA
pbiHKOB Morgan Stanley Capital International
Emerging Markets (MSCI EM). Mo cocTosiHUIO Ha
2008 r. B nHpekc MSCI EM 661Ny BKINOYEHbI
ABaguaTtb TPU CTpaHbl C pa3BMBaOLWUMUCH
pbiHKamMmu (ApreHTuHa, UHausa, dununnuHbl, Ernner,
bpa3unusa, UHpoHe3us, NonbLwa, Benrpusa, Yunm,
Uspaunb, Poccusa, Mapokko, Kutan, Kopesi, TanBaHs,
lNepy, Konymbusa, Manansua, Tamnaua, FOAP, Yexus,
Mekcuka, Typuus).






o PazBuBarowmmmncsa oobIYHO
Ha3bIBalOT PbIHKU, KanNnuTanusauus
KOTOpPbIX COCTaBrisieT MeHee OT
MUPOBOIro ypoBHA. B cuny obicTporo
poCTa pa3BUBalOLWUXCA PbIHKOB B
nocnegHee BpemMs Kputepuem
OTHeCeHUSA K pa3BUBalOLLUMCAH CTan
MeCAYHbIN 00OBEM TOProB He MeHee 2
MIpA4. AOSS. U Yncno
3apermcTpupoBaHHbIX KOMMaHUWN He
MeHee 100.



OCO00EHHOCTH Pa3BUBAIOIINXCS
PLIHKOB

e OTCyTCTBME CTabunbHOCTU. KypCbl LIeHHbIX Oymar, NPOUeHTHbIe
CTaBKU UMEIOT TEHAEHUMUIO K AOCTAaTOYHO PE3KUM U YaCTbIM
KorneoaHusm;

e OOnbLIOE YNCIIO PUCKOB MO CPABHEHUIO C PUCKaMU, TPAAULIMOHHO
CYLLEeCTBYHOLIMMU Ha Pa3BUTbIX PbIHKaX. ATO NONMUTUYECKMUE PUCKMU
(BKNOYasi PUCKU N3MEHEHUS IKOHOMUYECKOIro Kypca), PUCKU
BBeAeHUs BaJfllOTHbIX OrpaHU4YeHUNn, PUCKN YBEeNn4eHus
HanoroBoro 6pemMeHu, pMCKu NpoBeAeHUs1 NpMBaTU3aLum,
He3aKOHHOro 3axBaTta CO6CTBEHHOCTMU U A4p;

e HegoCTaTO4HO pa3BuTasl MH(pPaACTPYKTypa (3akoHoAaTenbHas,
nHhopMaLMOHHas, UHCTUTYLIMOHaNbHaA)

e HU3KafA NMUKBUOHOCTb U HAAEXHOCTb OONbLUMHCTBA LUEeHHbIX OymMmar,
oOpawarowmxcs Ha GPoOHAOBOM pPbIHKE;

e OTCYTCTBME A0BepUsi CO CTOPOHbI NPoAaBLOB CPeacTB K
hYHKUMOHUPYIOWMNM Ha pPbiHKe (PpMHAHCOBLIM NOCPeaHUKaM;

e He3HauuTenbHble 00BbLEeMbI NpeanaraemMbix K npogaxe
dmHaHCOBbLIX pecypcoB, YTO CTaBUT HaUMOHaNbHbIe
pasBMBaloLmecs pbIHKU B 3aBUCUMOCTb OT NPUTOKA KanuTtana c
MUPOBOIO PbIHKA;

e TPYAHOCTb AOCTYNa pPe3naeHTOB Ha (pMHAHCOBLIE PbIHKN APYInUX
CTDAH. 3T0 OO BLSCHSETCH BLICOKUMU DUCKAMU. CBSI2AHHKLIMU C



» CaMmbIiMu pasBUTbLIMU U3
pa3BUBakOLLUXCH PbIHKOB SABNAKOTCA
asnaTtckue pbiHKU (KOxHou u KOro-
BocTtouyHou A3uu). OHu nmerot
HanbonblWnu yaenobHbIU BeC B
pentuHre MOK. Ha 6onblnHCcTBE
a3naTCKUX pPbIHKOB UMeeTCH
AOCTaTO4YHO onTUMalibHas
MHPpaACTpPYKTYypa, no3BonsoLas
nepemMellatb cpeacTBa oOT
noKynartesieu akumm K nosnib3oBaTento



o BTOpoe MmecTo (N0 ypOBHIO
Kanutanusauuu) cpeau pa3BmBaloLUXCS
PbIHKOB 3aHMMAaKOT PbIHKK JIaTUHCKOWU
AmMepuku. N'eorpapuyveckm 3T pbiHKU
npocTtupatrorcsa ot Mekcuku o Moica
lopH. OT a3anaTcKnx pbIHKOB
pa3BuBaloWmMecs pbiHKU JIaTUHCKOW
AMepuKu oTnnyarTcs npexane Bcero
pa3BuUTon MHpPaACTPyKTypoun u donee
aKTUBHbIM y4YacTuemM MHOCTPaHHOIo
KanuTana.



o TpeTblo rpynny pasBuBakOLUXCHA PbIHKOB
COCTaBnAKT cTpaHbl LleHTpansHOU n BocTtouyHOM
EBponbl n CpeanseMHOMOPCKOro bacceuHa
(Uspaunb, Typuus, Ervnert, JlnsaH, UoppaHus).
Hanbonee pasButble n camblie eMKUe U3 3TUX
PbLIHKOB HaxoOATCcA Ha Tepputopuu lNMoptyranum u
‘peunn. OHU 3HAYNTENBLHO NpeBoCXoanT
BOCTOYHOEBPOMNEUCKNEe PbIHKU MO YPOBHIO
Kanntanusauun. PoHOoBbIe PbIHKM B CTPaHaXx
BocTtouyHon EBpon noABUNNCL CPAaBHUTESILHO
HegaBHO U He AOCTUINUN BbICOKOro YPOBHS
Kanntanusauun. Kpome Toro, 3T pbiHKU UMEKOT
Oonee HNU3KMe NO CpaBHEHUIO C APYrUMU
€BpONeucKMMun cTtpaHamMmm KpeauTHble PEeNTUHII.



o KyeTBepTou rpynne
pa3BMBaKOLWNXCH PbIHKOB OTHOCAT
PbIHKU adbpUKaHCKUX cTpaH. OHK
npencraBrnslOT cooon HedonbLune
PbIHKM C HU3KUM YPOBHEM
Kanutanu3auum u BbICOKOU
HecTabunbHoOCTbLIO. UCKNIoYeHune
cocTtaBnsieT hboHaoBbIN pbIHOK FOAP,
Kanutanu3auua KoToporo
conocrtaBuMa C Kanutanusauueu
BCeX pa3BUBalOLMNXCA PbIHKOB



» Pa3BuBawLmecs cTpaHbl ABNAKOTCSA
OOHMUMU N3 OCHOBHbIX 3aeMLLUUKOB Ha
MeXAyHapoa4HOM pPbIHKe Kanutana —
npuBrieKaroT B cpeaHeM OKosno 26
mnpa. aonnapos CLUA B rog.
bonbwaa Yyactb BHeLWHero gonra
npeacraBneHa KPpaTKoOCPO4YHOW
3a40/MKEeHHOCTbIO C NyiaBaroLlen
cTaBKoMu, npu4yemM npumepHo 80%
Aaorira npuxoauTca Ha OO0
rocyaapcrtaBa.



o OOWen yepTON pa3BUBAKOLINXCA PbIHKOB,
npuBriekarowmx noptderbHbIX
MHBECTOPOB, ABNAETCA NoTeHuuaribHoO
Ooree BbICOKaA NPUObLINILHOCTbL onepauuu
C UeHHbIMKu bymaramu. O6ycrioBneHo 3To
CTPpeMUTenbHbIM 3KOHOMUYECKUM POCTOM
N NOCTOSIHHbIM pacLunpeHuem hboHOO0BbIX
PbLIHKOB MHOIUX pa3BMBalOLWNXCA CTPaH,
YTO CTUMYSIMPYET NOoSABIIEHNE HOBbIX
KOMMaHWWN U BNUAET Ha U3MEHeHune
KOTUPOBOK UX aKUMUMN.



Kareropuu “HBECTOPOB B
PA3BUBAIOIIAECS PHIHKH

cneuyunanm3npoBaHHble CTpaHOBbLIE
¢doHAbI ANA NHBECTULUU B LUeHHbIE
oymaru. Ha ux gonro npuxoanTca oKosno
70% ot oOLwero ooema UHBECTULUN.

NeHCUOoHHble poHAbLI U CTpaxoBaHue
KOMNaHuUM — Hanboree KpynHble rpynnbl
MHBECTOPOB Ha Pa3BUTbIX PbIHKaX.
OaHaKo Ha HUX pacnpPoCTPaHAKTCS
CyweCcTBeHHble 3aKOHoAaTeNbHbIe
orpaHn4eHus no paboTe Ha
pa3BUBaAlOLNXCA PbIHKAaX.

MexayHapoaHbleé UHBECTULUMNOHHbIE

6aHkn. Ha ux gonto npunxogutca 15—20%
UHBECTULINU



HaunOoiee npuBiekareibHble (PUHAHCOBBIC
MHCTPYMEHTHI Pa3BUBAIOIIMXCS PHIHKOB

o AKUMM KOMNAHUWN, 3aHATbLIX AO0ObLIYEU
NpPUPOAHbLIX pecypcoB

o LleHHble Oymaru koMmnaHumn
TeNeKOMMYHUKALMOHHbLIX OTpacrieun

o AKUMU KOMMaHUU, NPOUN3BOAALLUNX
MeAULUMHCKUe npenaparthbl

» Ha psge pasBuBaroLWMXCHA PbIHKOB
BbICOKUM yAeNbHbIU BEC UMEIOT
OaHKOBCKMe akuum



