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OCHOBHBIE TEHIAEHLINU PA3SBUTUA
COBPEMEHHOI'O ®OHAOBOI'O PBIHKA

AnHomauyus: (hoHO08bIIL PLIHOK CIPEMUMENILHO HAOUpaem NONnyasapHOCmb, Yo
BbIPAICAEMCSL 8 YBeNUUEHUU KOULECMB8A OMKPbIBAEMbIX OPOKEPCKUX CUEemO8 U CcOsep-
waemwvlx onepayuil. OOHAKoO Cyujecmeyiom oovekmuehvle hakmopul, elusHUe KOMO-
PbIX 3ameo0isiem e20 poCm, 0OHUM U3 HUX AGIAeMCsl HUZKASL (PUHAHCOBASL 2DAMOMHOCHLb
HaceneHUsl, CHUNCAoWas e2o akmueHoCcms Ha (hoHO08OM pbilKe. B cmamve paccmom-

PEHbL OCHOBHbLE meHc)eHb;uu paseumusl COBPEMERHOCO PbIHKA.

Knroueswie cnosa: ¢ponoosulii ppinok, merHoenyuu, UHGOpMayuoHHvle MexHOoN0-

cul, M€m00bl, ajieopummol.

TpaguimonHo, POHIOBBIA PHIHOK 3aHUMAET KII0UEBOE MECTO B PA3BUTHH DKOHO-
MUKH JTF000TO TOCYAapCcTBa, MOCKOIBKY HUCMOJb30BAHUE €r0 MHCTPYMEHTOB M MeXa-
HU3MOB MO3BOJISIET PA3TMYHBIM XO3IUCTBYIOIIUM CyObEKTaM MPUBJIEYb HEOOXOAUMBII
o0beM (puHaHCHpPOBaHUA. DTO 00YCIOBHIIO TO, YTO POCCUMCKUN PBHIHOK IIEHHBIX OY-
Mar, Kak HauOoJjiee TMHAMUYHas 4acThl0 (PMHAHCOBOTO PhIHKA, CTPEMHUTEILHO Pa3BU-
BaeTCH.

®oHnoBeid peIHOK Poccuiickont denepannu JOCTATOYHO MOJOA. Ero mcropus
HACUUTHIBAET HE OoJiee TpeX AecAaTKOB JjeT. OqHaKo, HECMOTPS Ha OTHOCUTENBHO JeT-
CKHMI BO3pacT, B JBOJIIOIIUU POCCUMCKOTO (DOHIOBOTO PHIHKA MOXXHO BBIJCIUTH HeE-

CKOJIBKO OTaIIOB.
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Mznarenncknii 1om «Cpena»

B mepexonubiii nepuos (mepuoj; mepecTpoky) HaAuOOJBIIECH MOMyJISIPHOCTHIO
MOJIb3YIOTCSl (PUHAHCOBBIE MPOAYKTHI, HEMTOCPEICTBEHHO 00CITYKUBAIOIINE PeaTbHBIM
CEKTOP IKOHOMUKHU. POHAOBBIN PHIHOK B OCHOBHOM IPECTaBIEH 000POTOM BEKCENEH.

[To Mepe pasrocyaapcTBi€HUs MPEANPHUATHI U Mepexo/ia UX B YaCTHYIO COO-
CTBEHHOCTb, MOSIBUJIACh MOTPEOHOCTh 000POTa JOJIEBBIX LIEHHBIX OyMar U mpuBJieye-
HUS KaIllMTalla MoCPEACTBOM SMUCCHUM J0JITOBbIX HHCTPYMEHTOB.

@DOHIIOBBIN PHIHOK UTPAET BAXHYIO POJb B pealu3aliy MpaB COOCTBEHHOCTH U
€CJIM 3Ta OCOOEHHOCTh Ha PAaHHHUX CTAAMSAX HOCUT B OCHOBHOM pacIpeaesuTeIbHbIN
XapakTep, TO ¢ IKOHOMHYECKUM Pa3BUTHEM CTPaHbl (POHIOBBIN PHIHOK CTaJ BaXKHBIM
UCTOYHUKOM J10X0J1a JUIsl TpaxaaH. BHyTpeHHu (OHAO0BBIN PHIHOK, YYAaCTBYIOLIUHN B
YIPABJICHUH NPEAIPHUATUSIMU, CTAI UTPATH POJIb UCTOYHUKA (DMHAHCHUPOBAHUS.

Ha panHux cragusix pa3BUTHS HAKAILTMBAIOTCS CPENICTBA JUIsl pa3BUTHUSL OUpIKe-
BOT'O KanuTania, TorJa LeHHbIe OyMaru, pa3MenieHHbIe Ha PhIHKE, TO3BOJISIOT CHOpPMHU-
pOBaTh CTAPTOBBIN KaUTaJI OTEYECTBEHHON OaHKOBCKOM crcTeMbl. OCHOBHBIMU TEp-
CHEKTUBaMH Pa3BUTHUSI COBPEMEHHOI'O PbIHKA IIEHHBIX OyMar Ha JaHHOM JTane siBJis-
I0TCSL:

— KOHLEHTpaUYs U UEHTPAIN3ALMS KalUTAIA;

— WHTEPHAIIMOHAIN3ALINS;

— rio0anu3anus pelHKa;

— YCHJIEHUE IOCYyJapCTBEHHOIO YIPABJICHHUS;

— KOMITbIOTEpH3ALMs PhIHKA LIEHHBIX OyMar.

WuTepHanmonanu3amnus pblHKA IMEHHBIX OyMmar ykKasbIBaeT, 4To (opMupyercs
rJ100aJIbHBINA PHIHOK, HA KOTOPOM I'OCYIapCTBEHHBIN KaluTajl MepecekaeT HallMOHab-
HBIE TPAHUIIbl, @ BHYTPEHHUIN PHIHOK SIBJISIETCS BTOPUYHBIM.

[MudpoBuzamus peiHKa HEHHBIX Oymar — 3TO pe3yJibTaT OOJBIIOTO BHEIAPECHMUS
KOMITBIOTEPOB BO BCE CPepbl YEIOBEUECKOM >KM3HU 3a MocienHue roasl. be3 takoit
IPOTrPAMMHON MOANEPKKNA PHIHOK IEHHBIX OyMar He JIOCTUT COBPEMEHHBIX MacIITa-
60B. L{udposuszamus B nepByro ouepep 0oaerynia o0CIyKMBaHUe KIMEHTOB U y4acT-
HUKOB PBIHKA, B TOM YHUCJIE, BCE COBPEMEHHBIE PACUETHI U TOPTOBJIS SBJISIIOTCSI OCHOBOM

WHHOBAIIMK Ha PHIHKE IICHHBIX Oymar [4].
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[To muenuto cneruanuctoB L{b P®, honnoBeiif peiHOK 00s1a7a€T OONMBIIMM IO~
TCHIIMAJIOM K JajbHeleMy pocty [5], Ho mpu 3TOM HEOOXOMMO BBECTH CaMOpETy-
JUpyEeMbIE OpPTaHHU3AIUU, KOTOPHIC OPTaHU3YIOT KOHTPOJb HaJ Ka4eCTBOM IPOJIAXK.
Tak ke ciemyeT mo3ab0THUTCS O 3aIIUTe MPaB POSHHYHBIX UHBECTOPOB [4, ¢. 153].

@DOHIOBBIN PHIHOK CTPEMUTEIHLHO HAOUPAET MOIMYISAPHOCTh, B TOM YHCJIC 3a CUET
PO3HUYHBIX MHBECTOPOB, OTKPHIBAIOIINX OPOKEPCKHE CUeTa B CHCIIHATM3UPOBAHHBIX
opranuzanusax (pucyHok 1). B oOmieil ClI0XKHOCTH TaKMMH CYETaMH BiiajeeT OoJiee
YETBEPTH TPYAOCIIOCOOHOTO HACEICHUS CTPAHBI, U3 YMCJIA KOTOPBIX OKOJIO TIOJIOBUHBI

UMEIOT Ha cyeTax npumMepHo 10 Teicsy pyOiiel peaTn30BaHHBIX WHBECTHIIHH.
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Puc. 1. JlunaMuka KOJIMYECTBA OTKPBHITHIX OPOKEPCKUX CUETOB U WHIUBUTY ATBHBIX
WHBECTUIIMOHHBIX CYETOB, MITH. €. (COCTaBJICHO aBTOPOM)

JlanHbIC, MpeaCTaBICHHBIC Ha Tpaduke, HAISTHO WJUTFOCTPUPYIOT TCHJICHIIUIO
pOCTa YKClIa OTKPHITHIX CYETOB B IIEHHBIX OyMarax, MpUHAIJICKAIINX WHIUBUIYITh-
HbIM HHBecTOpaM. OTmeTuM, 4to, eciii B 2017 roxy nabmromaercs poct Ha 19,4%, a B
2018 romy Ha 49,6%, To B 2019 roxy mokazaTenb yABOWICS U BBIpOC 10 1,9 MiH geno-
Bek 1o cpaBHeHUIo ¢ 2018 romom. PaccmarpuBast 2020 rom KOMM4ecTBO OTKPBITHIX
OpOKEPCKUX CYETOB COCTAaBWIIO yke 8,8 MutH, uTo coctaBuiio 131,6% mo cpaBHEHUIO C
2019 romom.

AHanu3upys JaHHbIE CTaTUCTUKH pa3Buths GougoBoro peika ¢ 2016-2021 rr.
CJIeyeT OTMETUTh, YTO PAa3BUTHE MPOWCXOAUT JOCTATOYHO CTPEMHUTEIBHO, OIHAKO

HEJb3s CKa3aTh, yTo nocieanee 3HaueHue 3a 2021 rof sBiseTcs TUKOBBIM B Pa3BUTHH
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donmoBoro peraka. OJIHAKO U3-3a TOTO, YTO POCCUUCKHM (HOHAOBBINA PHIHOK HAXOIUTCS
B CTA/IMH 3BOJIFOLIMOHUPOBAHMS, OH YCTYIIAET pblHKAaM MHOTHX Pa3BUTHIX cTpaH. Cie-
JOBATEIIbHO, CYUTAEM HEOOXOIMMBIM BBIICIUTH P MPOOIEM, 3aMEISIONINX TEMIT

Pa3BUTHUS OTEUECTBEHHOTO (POHIOBOTO pHIHKA (pHC. 2).

) HH2KHH VPOEEHE PEIHOTHON KANHTATH3ANHE (JOHAOROrO PEIHKA

) HTACTBIC IKOHOMHECKHE KPHIHCEI

) HECOECPIICHCTEO HAIOTOEOTO 3AK0OHOOATCIBCTEA

) OTCYTCEHE JODKHOIO YPOBHA HHHAHCOBOH [PAMOTHOCTH ¥ HaCEIEHH

HeDOIBIIoe KOIHIECTED KHTEIEH CTPAHEl HHEECTHPVIOIIHY E POCCHACKHE
hOHZOEELH PRIHOK

Puc. 2. CoctaB Ki11049eBBIX MTPOOIEM, TOPMO3SAIIUX pa3BUTHE (POHAOBOTO PHIHKA
Poccuiickoit @eneparuu [1, c. 59].

[To nannusiM LlenTpansnoro banka Poccun na 30.09.2020 60:b111y10 4acTh OTKPHI-
THIX OPOKEPCKUX CUETOB MPUXOIUTCA Ha My»)4uH — /0%, ipu 3TOM Ha HHUX MPHUXO-
IIUTCS OKOJIO /5% aKTUBOB.

B renaepHo# CTPYKTYype KIMEHTOB B MPOIIEHTHOM COOTHOIIICHUH IO KOJTUYECTBY
kiueHToB 31,1% cueToB nMpuHAIICKUT KeHITHHAM, a 68,9% MyxunHAM.

OcHOBHOI 00bEM aKTHBOB cocpeaoTodeH y kiueHToB oT 40 mo 60 net, Ha HUX
COCpeI0TOYCHA MOJOBHMHA COBOKYITHBIX aKTHBOB. [0 MaHHBIM MpeICTaBICHHBIM Ha
pUCyHKe 2 cieayeT oTMeTuTh, 4To B 2016 romy HamOoJbiIee KOJIUYECTBO OTKPBITHIX
Opokepckux cueToB nmpuxoautces Ha Bo3pact 20—30 ner. OmHako co BpeMEHEM Ha pPhI-
HOK MPHUIIUIA HE TOJIEKO MOJIOABIC HHBECTOPHI, HO U JIIOJU B 3pEJIOM BO3PaCTE C KU3-
HEHHBIM OIBITOM, M KOJIMYECTBO KJIUEHTOB B Bo3pacTe oT 30—40 jeT ¢ KaXIpIM T0JI0M
IIPEBBINIAET OCTAIEHOE KOJIMYECTBO KIIMEHTOB JPYTHUX BO3PACTOB.

OnHOl U3 TJIaBHBIX TTPOOJIEM CTOUT BBICIUTH HU3KYIO A((HEKTUBHOCTH HA30pa
3a He0AHKOBCKUMHU MHBECTHUIIMOHHBIMU MHCTUTYTAMU B COBOKYITHOCTH C HU3KOU (H-
HAHCOBOM TpaMOTHOCTBIO Hacenenus [3]. ['paxkmgane, He o0JamaroIIHe JTOJKHBIM
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ypoBHEM (DMHAHCOBOW TPaMOTHOCTH Y 3HAaHMUSIMHU O MPUHIMIMAX PabOThl (PUHAHCOBO-
KPEAUTHBIX OpraHW3allui, CTPEMSTCS MOJYyYUTh MACCUBHBIA JT0XOMd, KOTOPBIH 00e-
maroT opranu3anuu. OIHAKO, 9acTO BCTPEUAIOTCS MOIICHHUKH, KOTOPBIE HE BO3Bpa-
IIAOT TOJy4YeHHBIE MU cpeacTBa. CiaenoBarenbHo, 5KOHOMHKA Poccuu cTpanaer usz-
32 OTCYTCTBHS HEOOXOIMMOM BEIUYHHBI (DMHAHCOBBIX PECYPCOB, KOTOPHIC CMOTIIH ObI
BBICTYIIUTh TE€HEPATOPOM PA3BUTHSI M1 MHBECTUIIMOHHBIX MPOCKTOB, peanu3aIis KOTo-
PBIX yBEIHUMIA OBl KOIMYECTBO pabOYUX MECT U YPOBEHD PEANTbHBIX JI0XO0B Hacele-

HUSL.
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