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JOKAA <\MUPOBOHM PBIHOK IPO: TEHAEHIIUH H
ITIEPCIIEKTHBBI»

Bricokne Temmbl rioOanu3alii  MPOJOJKAIOT  CTUMYJIHPOBATH
pazBuTHE MUPOBBIX PHIHKOB |IPO, 00 3TOM CBHIETENHCTBYIOT BBIBOABI OTYETA
«['moGanuzanusi», cOoCTaBICHHOT0 HHGOPMAIMOHHBIM areHTCTBOM «DPHCT
9HJ SIHr», B KOTOPOM HAa3bIBAIOTCS cleaykomue TeHaeHnuu B obmactu PO,
OTUETJIMBO TMPOCIEKUBAIOIIMECS [0 Hauyaja MHPOBOTO (UHAHCOBOTO
KpHU3uca:

— mpojoJpKarouiascs riodann3anus MUPOBBIX PHIHKOB KamuTania,

— BO3poOcIIas aKTUBHOCTh Pa3BUBAIOIINXCS PHIHKOB,;

—  0O0JBIIOE KOJTUYECTBO MEKIYHAPOIHBIX Pa3MEIICHUH;

— BO3pacTaHUe KOHKYPEHIIMH MEXYy MUPOBHIMHU (POHIOBBHIMU OHpKAMU
[4].

['mobanu3anus kamnuraga ¥ pe3Koe yBEJIMYEHHE YHCiIa KOMIIaHHi,
roroBeix Kk mpoeneHuto |PO, mo BceMy wMupy oOycClIaBIMBalOT pOCT
aKTUBHOCTH Ha pbIHKe. MupoBoii peiHok IPO (puc.l), ¢ xonma 2003 roga
JEMOHCTPUPYET POCT, TIEPEKUBAsT BOCCTAHOBJIICHHE aKTUBHOCTH IOCTE CIiajia
2000 — 2003romoB, KOTOpHI OBLT 00YCITOBJIEH CTAarHamued €BpPOMEHCKUX
PBIHKOB, a TaKXe€ CaMbIMU <IIOMYJISIPHBIMU» MHUPOBBIMH COOBITHUSIMH —
BCIIJIECKOM Teppopu3ma, BOWHOWM B HMpake u »snuaemMuerl aTUNUYHOU
MTHEBMOHHUH.

Kpome Toro, poctry o6bemoB IPO B wMupoBoM Macmrabe
CIIOCOOCTBYET TEHIEHIUS K YBEIWYEHUIO TEMIIOB pOCTa MHUPOBOU
skoHoMukH. Tak, B 2005roay (mokasarens mupoBoro BBII cocrasmsn 55,5
TPJIH JI0JI.) cymMMa npuBiedeHHoro kanuraia npu |[PO paBHsutace 167, 1mapn
noit., a yxke B 2006roay, nmpu mupooM BBII paBabsiM 66,8 TpiH goi., B Xome
nyOIMYHBIX pa3MEIIeHU N0 BceMy MHpPY ObLIO MpuBJiedeHo 246 mupi 0JI.
— pekopaHas cymma kanurtaia [3]. Bosbime Bcex KamuTanga MPUBICKIN
komnanuu Kuras — 56,6 mapn noi.; 3a HuMu — kommnanuu CILA, kotopsie
Beipyunan 34,1 mupa goin .[2]. C 2005roxa nepBUYHbBIC pa3MEIIeHUs aKIIUi
Ha OTKPBITOM pBIHKE MpoBOAWIHCH B Oosiee 70 cTpaHax, ¥ MHOTHE MX HUX

! ©lennammit  WuHOKeHTheBUu  JlasapeB, 1-p. 9KoH. Hayk, mpodeccop, Pekrop,

BnaguBOCTOKCKOTO rOCyIapCTBEHHOTO YHUBEPCUTETa IKOHOMUKH U cepBuca, yia. loromst, 41,1

Bnanusocrtok, [Tpumopckwuii kpaii, 690014 Poccust, E-mail: gennadiy.lazarev@vvsu.ru
-106 -



[ll. MATEPUAJIbI ®OPYMA «CEPBUC 1 ATOC»

ObuM MeXIyHaponHbiMH. Hambosiee momynasipHBIM MECTOM MpPOBEICHUS
Takux caenok cranmu Qoraoseie Oupxku Jlommona, CIIA, Tonkonra wu
Cunramnypa
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I CyMMa NpYBMeYeHHOro kanurana ——Konnuyecteo IPO

Puc. 1. Muposoii perHok IPO, 1995-20090161
Hctounuk: Pa3paboTaHo aBTOpOM Ha OCHOBE CTATUCTHKH O(QHUIIMATIBHOTO
caiita  MH(POPMAIIMOHHOTO areHTCTBa Bloomberg. — http://
www.bloomberg.com

Otpaxas oOmue HW3MEHEHHsS B MHUPOBOM HKOHOMHKE, pbiHOK IPO
IIPOAOJIKAN CYLIECTBEHHBIM IOJBEM B CTpaHaXx C pPa3BHUBAIOLICHCS
skoHomuKkor. KmroueBorr tenaenmuerr 2005 — 2006romoB cram poct
oosemoB |IPO B Kurtae, Unauu, bpasunuu, CuHramype ¥ MHOTHUX JPYTHX
pa3BUBaAOIIUXCA CTpaH. MMeromuiics mNoTeHIMal, a TakkKe CTpPEeMIICHHE
WHOCTPAHHBIX W  MECTHBIX HHBECTOPOB HAWTH BO3MOXHOCTH  JJIA
JanbHEHIIero  pa3BUTHUS  CIIOCOOCTBOBANIM  YBEIWYEHHUIO  KOJIHMYECTBA
BHYTPCHHUX M BHEIIHUX CIEJIOK C y4acTHeM KOMIAHWUW W3 3THX cTpaH. B
2007 romy MupoBasi aKTUBHOCTh B cdepe NMEepBUYHOTO pa3MEIICHUS aKIIHi
JOCTHTIa PEKOPAHBIX TIOKazareled Mo O00beMy M KOJUYECTBY CJHEIIOK.
Haunbonpmryto akTHBHOCTH TTOKa3ainu komnanuu crpad bPUK.

OnHako, B CBsI3U ¢ HeOmarompusTHOW KOHBIOHKTYypoi, B 2008 roxy
aKTUBHOCTh MHpOBOTO pbiHKAa |IPO ynmana g0 MUHUMAaIbHBIX 3HAYCHUH.
VYpoBens aktuBHOcTH cTpaH BPUK nHa pemkax |IPO omycrumncs, Takxke
3aMETHO CHU3WJIUCh 00bEM MPHUBIICUCHHBIX cpenacTB. OaHako, ¢ konma 2008
rojpa, pactymue pelHKH cTtpaH BPUK omnpenensuin nuHamMMKy MHPOBOIO
peiaka |IPO, B 2009 rony nmpuBoamiaM K OOmMIEMYy YBEIWUYCHHIO CPEICTB,
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NpHUBJICYCHHBIX Ha pbiHKe, Hadajgo 2010rona xapakTepusyeTcsi yBEpeHHBIM
pOCTOM B JTaHHOM TpyMNINeE CTpaH, aKTUBHOCTh SMHUTEHTOB cTpaH BPUK Ha
peiake IPO B saBape 2010rona qocturia abCoMIOTHOTO PeKopa M Havana
roga. Ilo maHHBIM wuccaemoBareneid Thomson Reutersp6ommii 00bem
cpencts, npusieueHHbIX Ha |IPO xommnanusmu u3 crpan BPUK, ¢ nauama
ATOTO rojla COCTABIII YXxe 6,7 Miapa 0., 3To /6% ot obmeMupoBoro oobema
MEPBUYHBIX PA3MEILICHUN.
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