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Tun pabotbl: CTaTb

MpeamMeT: ®NHaHCHI

®DrHaHCOBLIN pbIHOK Poccumn: ocobeHHOCTU, TEHAEHLMW, MEPCMNEKTUBDI.

AHHOTauus. CTaTbsa NocBsiLeHa 0630py M aHaM3y ocobeHHoCTeh (hMHAaHCOBOro pbiHKka Poccuiickoin denepauunn,
TEHAEHUMSIM 1 MePCrNeKTMBAM ero pasBuTUS. COCTOSHUSA KOJIIEKTUBHOIO MHBECTUPOBAHMNSA B POCCUIACKON 1
MeXAyHapoAHoW NpakTuke. MNpoaHann3mpoBaHa posib U Heob6X0AMMOCTbL NepeBoAa HaKoMJeHU rpaxaaH B
WHBECTMLNN B COBPEMEHHbIX 3KOHOMMNYECKUX YCI0BUSIX. PAaCKpPbIThl PUCKM YaCTHOrO0 MEJIKOro MHBECTUPOBAHUS B
CpPaBHEHUN C UHBECTUPOBAHMEM Yepe3 MHCTUTYThl KOJIJIEKTMBHOIMO MHBECTUPOBAHUS.

KntoyeBble C/I0Ba: (OUHAHCOBLIN PbIHOK, CErMeHTbl, KPeAUTHbLIA PbIHOK, BaJIOTHbIA PbIHOK, (POHAOBbIA PLIHOK,
BOJIATUJIbHOCTb, BHELUHME (DaKTOpPbl, YaCTHbIE MHBECTULINN, KOJIJIEKTMBHOE NHBECTUPOBAHNE NaeBble
WHBECTULIMOHHbIE (DOHAbI, MAaCCUBHBIN LOXOL, Pa3BUTUE HAaLMOHAJIbHON 3KOHOMUKM, 4en03UThbl, LOXOAHOCTh

B obwem Bnae hUHAHCOBLIN PbIHOK BKJO4aeT B ceb HECKOJIbKO CEerMeHTOB: KPeAUTHbIN PbIHOK, BaIlOTHbLIN
PbIHOK, PbIHOK LeHHbIX ByMar, pblHOK MHBECTULMWIA N1 CTPaXOBOW PbIHOK.

CermMmeHTbl (PMHAHCOBOIO PbiHKa TECHO B3aMMOCBA3aHbl, MpeACcTaBasAs CBOe0bpa3Hyo CMCTeMy «coobLiaoLWwmnxcs
cocynoB», korga csobonHas AeHeXHas IMKBUAHOCTb LMPKYANPYeT U3 OAHOro CerMeHTa B APYron B 3aBUCMMOCTU
OT PbIHOYHOW CUTYaLUN.

AKTYaJIbHOCTb UCC/Ie0BaHNA TEKYLLEro COCTOSAHUSA, TEHOEHUNIA U NepcrnekKTUB pa3BuTnsa PUHaHCOBOIro pPbIHKa
obycsioBJieHa ero CTaTycoM «KPOBEHOCHOW CUCTEMbl SKOHOMUKN».

B HacToALWeEN CTaTbe aBTOP CTaBUT nepef cobor uenb NokasaTb TEKYLEee COCTOSAHNE TEHAEHUMN 1 NEPCNEKTUBLI
pa3BUTUSA CErMeHTOB (PMHaHCOBOro pbiHKa Poccuu.

N HayHeM Mbl C (DOHO0BOr0 pblHKA.

Pa3BUTUE 3KOHOMUKIN B LIEJIOM U ee OTAEJIbHbIX OTpacjen HeBO3MOXKHO 6e3 BNIoXKeHWs cpeacTB. B ycnoBusax
PbIHOYHOM 3KOHOMUKM NpuBJiedeHne HeobxoanmMbIX PUHAHCOBbLIX PECYypCoB A1 Pa3BUTUS, CYLLECTBYIOLWEro nin
3anycKa HOBOIo NpoeKTa JIOXUTCA Ha ero UHNLMATOPOB 1 BRafenbLes.

NCTOYHMKOM Takmx pecypcoB TpaguLUNOHHO ABAAETCHA (POHAO0BLIN PbIHOK. DMUCCUS aKLN NN pasMelleHue
obnraunm No3sonseT C pasIMyHON cTerneHbo 3HEKTUBHOCTM NCNONb30BaTbh CpeacTBa NHBECTOPOB.

MHorume rpa>kgaHe co34alT JINYHbIe HAKOMJIEHNA B pacyeTe Ha noJjly4yeHne nacCMBHOro goxopaa. NocTosiHHO
CHV>XaoLWNNCA NpoLeHT no 6aHKOBCKUM Aeno3nTaM 1 pelleHue BrnacTten 06 0610>XKeHnn HanoroMm OX040B
rpa><kaaH, Noay4yeHHbIX B BUAE NMPOLEHTHbIX BbiNJaT no 6aHKOBCKMM Aeno3nTaMm, 3acCTaBiseT UckaTb Apyrue,
6onee foxoAHbIe CNOCOOLI BNOXXEHNSA CBOUX (PMHAHCOBLIX pe3epBoB. [8] OoHMM 13 Takux cnocoboB ABNAIOTCA
onepauun Ha PoOHA0BOM pbIHKE.
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OfHako, No psagy NpuYnH, MeaKkne MHBECTOPbI OrpaHNYeHbl B BOSMOXHOCTSX OCYLLECTB/ISATbL onepaumn Ha
(hbOHOO0BOM pbIHKE, HECMOTPSA Ha >KeflaHne NnepeBecTyn JINYHbIE HAKOMIEHUS B UHBECTULNN.

3TN NPUYMHBI UMEIDT KaK SKOHOMUYECKNI, TakK U NMPaBOBOW XapaKTep.

Bo-nepBbiX, 4ENCTBYOWEE 3aKOHOA4ATE/IbCTBO AT NHBECTOPOB Ha KBaNMpULMNPOBaHHbIX U
HeKBaNMOMUMPOBaHHbIX. [ MoayyYeHna cTaTyca KBaJanpuumMpoBaHHOro nHBecTopa Heobxoammo cobnoaeHne
psga TpeboBaHUn 1 NoNyYeHne KBaIM(PNKaALNOHHbBIX OOKYMEHTOB. [3]

Bo-BTOpbIX, YaCTO CYMMbI, KOTOpble CNOCObeH 3a4enCcTBOBaTb YaCTHbIA MHBECTOP, HE3HAYNTE bHbI. B ToXXe BpeMs
[OBOJIbHO 4acTO Ha YOHOO0BOM pbiHKe Hanbosiee MHTepecHbIe LieHHble ByMarn peaaunsyoTcs 10TaMu, CTOMMOCTb
KOTOPbIX NpeBbILLlaeT BO3SMOXXHOCTWN OTAE/IbHO B3ATON0 MesIkoro nHeecTopa.

B-TpeTbux, OTCyTCTBME OMNbITa U 3HAHUN, HEJOCTaTOYHaA PMHAHCOBASA FrPAaMOTHOCTb MEJIKOro MHBECTOopa He
NMO3BONISIET AOCTMUYb ONTMManbHOro 6anaHca MeXxay pUCKoM U OXOAHOCTbIO NopTdens 1, BMECTO NacCUBHOMO
[oxofa, NpuBoAUT K nNoTepe CpeacTs.

PelwleHnem BbiLlenepevyncaeHHbIx Nnpobnem gas YacTHOro MHBECTOpPA, pacroJiaratowero oTHOCUTENbHO
HeboNbLWIMMN CyMMaMn AN NHBECTUPOBAHUS, ABASETCA y4aCTUe B MUHCTUTYTaxX KOJIIEKTUBHOIO MHBECTMPOBaHUS.
B oTAn4mne ot 60/bLIMHCTBA Pa3BUTbIX CTPaH, FAE UHCTUTYTbl KOJIJIEKTUBHOIO MHBECTMPOBAHUSA COCTaBNsAeT
3HAYNTENbHYIO O0J0 HauMoHaNbHOro oHA0BOro pbiHKa, B Poccmmn oH pa3BuT goctaTo4Ho cnabo.

Tak, B FO>xHOM Kopee fona nHBeCTopoB B LieHHble Bymara B obLien YncneHHOCTN HaceneHnsa coctasnseT 8,3%, B
AnoHun — 26,6%, B ABcTpanum — 36,5%. B CLLUA Tonbko akumamu BrnagetoT 48,1% nomMmoxo3ancTs. B uenom B
HEKOTOPbIX CTPaHaX UHCTUTYTbl KOJIIEKTMBHOIO NHBECTMPOBaHNA nMetoT 6osee 4eM ABYXBEKOBYIO nctopuio. [10]
B cTtpaHax 3anagHoin EBponbl 1 CLUA MHCTUTYTbl KOJIIEKTUBHOIO MHBECTMPOBAHUSA OKa3bIBAlOT CyLleCTBEHHOE
BO3OENCTBME Ha pPeasibHbIA CEKTOP SKOHOMUKUN, TaK Kak B pe3y/ibTaTe 06begnHeEHNS CpeACcTB MHOXXECTBa
MHBECTOpoB 061a4aloT BO3MOXXHOCTbLIO ONMepupoBaTh TpuUiMoHamu gonnapos CLUA. [10]

3aKoHO4aTeIbHO Ha4YasiI0 MHBECTULMOHHON AesaTesIbHOCTU B Poccum 6bi10 nonoxxeHo ewé B 1999 r. [1]

B 2001 r. BcTynun B cuny 3akoH «O6 MHBECTULIMOHHBLIX doHAax». [2]

CTaTucTuKa rnokasblBaeT, YTO K cepeninHe neta 2020 rofa CTOMMOCTb YUCTbIX akTuBoB NMN®oB pnocturna 946,8
Mapa pybnen — 3To NoYTK Ha YeTBepTb 6osbLUe, YEM MO UTOoram AByX KBapTasos 2019 roga. Yicno nanwmkos
BbIPOC0 eLle 6osble — NoYTU Ha TpeTb: € 1,69 0o 2,24 MAH BlagesbLeB. KOIMYECTBO MHBECTULNOHHLIX NaeB
nocturno 4,73 Mapa WTYK — 3TO NOYTK B [Ba pa3a 6osiblie, 4eM rogom paHee. MNMpun 3ToM HabNoAAEeTCsA CHUXKEHNe
pacyeTHOW CTOMMOCTU KaXKaoro n3 naes (B cpeaHeM Ha 17% 3a rofl), 4TO NMOBbIWAET UX AOCTYMHOCTb. [13]
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