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AHHOTanus. OTCYTCTBYET peaibHbI CIIPOC HA UHBECTUPOBAHUE CO CTOPOHBI
HaceleHuss CTpaHbl. HecMOTps Ha BaXXHOCTb BOBJIEYEHHOCTH B  IIpOLECC
MHBECTUPOBAHUS KaK MEXaHHM3Ma IepepaclpesiesieHUs] KaluTaloB, Y POCCUHCKHX
MHBECTOPOB II0OKa HE BBIPA0OTANIOCh YCTOMYMBOIO JKEJIaHWS BKJIAJbIBATh CBOU
cOepekeHrs B MHBECTULIMOHHBIE MPOIYyKThl. OT4ACTH 3TO 00YCIOBIEHO HETaTUBHBIM
OnbBITOM UHBeCTHUpOBaHUsA 90-X TOAOB, € JpPyrod CTOPOHBI HEAOCTATOYHBIM
CTUMYJIIPOBAHUEM CO CTOPOHBI TOCYAAapCTBA. BpINENeHbl OCHOBHBIE TEHJIECHLUH
pPa3BUTHSL POCCUKCKOTO pbIHKA LEHHBIX OyMmar, pacCMOTPEHbl OCOOEHHOCTH
HOBEJIEHUS TOTpeOUTENe Ha ITOM PhIHKE.
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Annotation. There is no real investmet demand on the part of the country's
population. Despite the importance of involvement in the investment process as a

mechanism for redistributing capital, Russian investors have not yet developed a
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sustainable desire to invest their savings in investment products. Partly this is due to
the negative experience of investing in the 1990s, on the other hand, insufficient
stimulation from the state. The main trends in the development of the Russian
securities market are highlighted, and the peculiarities of consumer behavior in this
market are considered.
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Beenenne

Ha poccuiickom pbhIHKE CyIIeCTBYeT MpoOjeMa NMPHUBJICUCHUS UHBECTOPOB, U
JUTSL 3TOTO TpeOyeTcsl COBEPIICHCTBOBAHUE MEXaHW3Ma MPUBIICYEHUSI UHBECTULIUN B
SKOHOMUKY CTpaHbl. J(HPEeKTUBHO pabOTaAIONUKi PHIHOK IEHHBIX Oymar B JHO0OM
CTpaHE SBISAETCS BaXHEWIIMM MEXaHM3MOM IIPUBJICYEHUS] HHBECTULIMN U
nepepacupeaceHus] KaluTaaoB.

Poccuiicknii pbIHOK JTOCTaTOYHO AKTUBHO PAa3BHUBAETCSA, PACTET KOJIHMYECTBO
MHBECTOPOB U (DMHAHCOBBIX TMOCPEAHUKOB, OJHAKO ATO OOJIBIIE XapaKTepU3yercs
CIEKYJIATUBHBIMUA HACTPOCHUSIMM U JKEJIAHMEM 3apabdoTaTh B KPaTKOCPOUYHOM
nepuoge. s uHBecTUIUil ke 0oliee XapaKTEpPHO B3aMMOJICHCTBHE C PHIHKOM Ha
JIONTOCPOYHOM OcHOBE. K TOMy k€ B OCHOBHOM HPHUBIIEKAETCS WHOCTPAHHBIN
KaluTaJl, 8 AKTUBHOCTh HACEJICHUSI OCTAE€TCSI HU3KOM.

@UHAHCOBBIM PBIHOK SABJISIETCA SKOHOMHYECKMM HMHCTUTYTOM, B paMKax
KOTOporo (opMupyercs copoc M TMPEeUIOKEHHE Ha pa3indHble (UHAHCOBBIC
WHCTPYMEHTBI W aKTUBbl. DUHAHCOBBIM PHIHOK TaKXKE HMMEET BaXHYIO (DYHKITUIO
nepepacrpezesnenus coepekeHui 1 HanpaBJIeHUs] UX B MHBECTULIMH.

Takum 00pa3oM TEHIEHIUS WHBECTUPOBAHMWS HA POCCHICKOM DPBIHKE
POCMATPUBACTCA JIOCTATOYHO CJ1a00. DTO MOXHO OOBSICHUTH AKOHOMHUYECKUM
ciagoMm 1995 — 1997 ronos, a tenaeHuus k yBenudeHutro ¢ 2000 romoB u poct
SKOHOMHUKH B 3TOT MPOMEXKYTOK BPEMEHU OOYCIOBJICH CKOpee OnarompusTHOM
KOHBIOHKTYPOH Ha HEPTIHOM DPBIHKE , YTO COBCEM HE OTPa3WIOCh Ha (OHIOBOM

PBIHKE, TJ€ 10 CUX MOP KAalUTAIN3ALNs OCTAETCS HA HU3KOM YPOBHE. [4]



OcHOBHOU mpoOIEMOl SBISETCS ~ 3aBHCHUMOCTh JKOHOMUKH Poccum oT
He(TAHOTO pbIHKA, TpeOyeTcs mepecTpoiika >3KOHOMHKHU. [lepexon K MOCTpOEHUIo
KOHKYPEHTHBIX PpPETrMOHAJIbHBIX W HAIMOHAJbHOM SKOHOMHUK JOJIKHBI  OBITH
peann30BaHbl [P NOMOLIM MPUBJICYEHUS U MEPEpPaACIPENEICHNUs WHBECTUIIMOHHBIX
pECYpCOB U MeXaHU3MOB (HOHIA0BOTO pbiHKA. ObecneueHrne KOHKYPEHTOCIIOCOOHOCTH
SKOHOMHUK TaKX€ TIO3BOJISIT BOIUIOTUTH PsiA 337ad 3a CYET M[PUBICYEHUS U
nepepacpeesIeHusl HHBECTULU.

B ¢eBpane 2018 roma koamyecTBO CBOOOJHBIX CPEACTB, MPUBJICYEHHBIX B
KayecTBe JAEMO3UTOB cocTaBmwio 25,8 TpaH. pyonei. [5] Cymma B 5 TpiH.,
NpUBJICUCHHAs B KaueCTBE MHBECTULIUN 00nanana Obl OrPOMHBIM MHBECTHUIIMOHHBIM
NOTEHIMAJIOM U 0 pacyeTaM CHELUaTUCTOB, BIOXKEHUE ITUX CPEJCTB B PUHAHCOBBIC
UHCTPYMEHTBl MpH OJaronpuATHBIX YCJIOBUSAX Morjia Obl 0o0ecneduTh pocT
SKOHOMHUKHM 0oJjiee 4eM Ha IMsATh HPOLEHTOB B TOJ. VMIMEHHO MO3TOMYy Ba)HO
TpanchopMHUpPOBaTH MPUBJICUCHHBIE COCPEKEHNUS HACETIEHUS B OKOHOMHKY CTPAHBI,
peBpaTUB UX B UHBeCcTULIMU. [3,181; 4]

Bo3Hukaer npotuBopeyne MexAy MOTPEOHOCThIO SKOHOMHUKH B MHBECTUIUSAX
C OJIHOM CTOPOHBI M HAJIWYUEM HEHUCHOJIb3yeMbIX COEpEKEHUI B BUJE JACTIO3UTOB C
Ipyroi. DKOHOMHKA CTPaHbl OCTPO HYXKJAETCS B HMHBECTULIMOHHBIX pECypcax H
03TOMY HEOOXOJIMMO 3aJI€HCTBOBATh MEXAHU3MbI TPUBJICUECHHS] HHBECTULIUH.

B npukiiagHOM cMbIcie TeMa MCCIEIOBAaHUS aKTyajbHA KaK JUIsl HAaceJIeHus,
TaKk WU JUIsl SKOHOMUKHM CTpaHbl B 1eqoM. CaMbIM Ba)KHbIM AacCHEKTOM OCTaeTcs
BbIpa0OTKAa CTpaTeTMd U OMNpPENEICHHE CTpaTeruu KOMIIAHWUHU I TPUBJICUYCHUS
WHBECTUIIUN.

Ecnu roBopuTh 00 OTCYTCTBUU PEANIBHOIO CHPOCA HA PhIHKE LIEHHBIX OyMar co
CTOPOHBI HaceJIeH!Us, TO OCHOBHBIMHU IIPUUYMHAMU B 3TOM cilydae OyayT: HEOBEpHUE K
PBIHKY MHBECTHIMH, HEIOCTAaTOYHAs MH(DOPMUPOBAHHOCTb HACEJICHUS O XapakKTepe
OpeIaraéMbeIX  yCiIyr, Hed(QQPEKTUBHOE MPOJABMKEHHE (DUHAHCOBBIX  YCIYT,
OTCYTCTBHE pEaJbHOIO OIbITA WHBECTHUPOBAHUS, OTHOCHUTEIBHON MOJIOAOCTH
poccuiickoro  (QOHIOBOTO  pBIHKA, [OJAOPBAHHOE OTHOILIEHHE K MPOIECCY

WHBCCTUPOBAHWA, YIUTLIBAA HETraTUBHBIN OIIBIT ACBAHOCTBIX T'O4O0B.



HeratuBublii ombIT 0OOYCIOBJIEH TeM, YTO HE OblJa CO3/JaHa JIOCTATOYHO
s¢exTuBHAsS HOpMaTHBHA-3aKOHOAaTeNbHAsA 0a3a U He ObUIH PEIlIeHbI BOIIPOCHI C €€
dbyHKIIMOHUpOBaHUEM. Takke HEMaJOBAXKHBIM (DAKTOPOM SBIISIETCS HETaTUBHBIN
ONBIT MHBECTUPOBAaHUS ( MpOLlECC MPHUBATHU3ALUU, B KOTOPOM HACEIICHUE CTPaHbI
NPAKTUYECKH HE MPUHUMAIO ydacTus, (PUHAHCOBBIE MUpaMUIbl , MaJCHUE Kypca
pyOsiss BO BpeMsi 3KOHOMHUYECKoro kpusuca 1998 roma). Bcece 3tu  (akTopsl
MOCIYXWJIM TPUYMHOM YCWICHHS HEJAOBEpUs K PBIHKY IIEHHBIX Oymar u
VMHBECTUPOBAHUIO KaK MPOLIECCY B YACTHOCTH [4].

C npuxo/1oM UHAUBUIYATbHOTO UHBECTOPA HA POCCUNCKUI PHIHOK BO3HHUKAET
HEOOXOMMOCTh TMPUMEHATh 0o0Jiee 3HAYUTENbHBIE YCHIIUSA, OCOOCHHO KOrja
CYIIECTBYET OMIUs BHIOOpA MEXIY HECKOJIbKUMHU UCTOYHUKAMU BIIOKEHUH.

bousbiias yacTe NpUKIIaIbIBAEMBIX POCCUMCKUMU MHBECTOPAMH YCUJIMKA B 3TOM
Clly4yae CBsi3aHa ¢ HEOOXOJIMMOCTBIO MOUCKA U 00pabOTKU MHPOPMAILIMH, a TaKkKe C
IpoLEeccoM BbIOOpa.

[Ipn mHBECTHpPOBAHWMM HA PHIHKE IIEHHBIX OyMar BCErja CyIIECTBYET MHOTO
albTEPHATUBHBIX BapUaHTOB. JlMama3oH BBIOOpA W CTpax MNPUHSATHS HEBEPHOIO
pelieHusl  MOJA  BJIMSIHUEM  HETaTUBHBIX  OMOLMKA  NPUBOJUT K  Oonee
CKOpONAJIUTEIbHBIM H HeoOaymaHHbIM pemieHusM [3, 160]. WMmenHo wu3-3a
TPYAHOCTH BbIOOpa M OOJBIIMX BpPEeMEHHBIX 3aTpar. OTCPOUYEHHOE MPUHATHE
perieHunii OONBIIMHCTBOM JIFOJIEH TPEINOYUTAIOT, TAK)KE HETATUBHO CKa3bIBACTCS HA
VHBECTULIMOHHON BOBJICUEHHOCTH. TakK€ MHOTMM CBOMCTBEHHO IEPEHECTH WU
OTJIOKHUTh TPHUHITHE pEIIeHus Ha Oojee OJaronmpuUsSTHHIA MOMEHT, KOTOPBIA
OCCKOHEYHO OTKJIaapIBaercs. [2, 255 ; 5].

PoiHOK 1eHHBIX OyMmar JOJDKEH BBICTYNAaTh B KayeCTBE MEXaHU3Ma
3¢ (PEeKTUBHOTO MPUBIICYEHUSI UHBECTHUIINHN U MepepacnpeereHus kanutana. MeHHo
3TOT Tpouecc u oOecrieynBaeT 3PHEKTUBHOE B3aMMOJICUCTBHE YYaCTHUKOB,
COCMHSET WHBECTOPOB U TEX YYACTHUKOB SKOHOMHUYECKOTO Mpolecca, KoMy
TpeOyroTCsl CBOOOJHBIE CPEICTBA JJIS Pa3BUTH. DTO U OKa3bIBaeT OJAaroTBOPHOE
BIIMSIHUE HA COCTOSIHUE OTEYECTBEHHOM IKOHOMHUKH, CTUMYJIUPYS €€ pa3BUTHE, a

TAKKC HIpacT INOJIOKUTCIIBHYIO PpOJIb B YCICHOIHOM BBaHMOI[efICTBHH ABYX



Y4aCTHUKOB mpoliecca [4].

OTtedecTBEHHBIN PHIHOK 00J1a/1aeT OONBIIUM MOTEHIIMAIOM, €r0 HY>KHO TOJIBKO
peanu3oBBIBaTh U JJI €r0 peaju3alli HUCIOoIb30BaTh A()PEKTUBHBIE MEXaHU3MBbI
NPUBJICYEHUS W Tepepaclpe/iesieHus] Kanutajia. Pa3BUTHE OTEUECTBEHHOI'O PHIHKA
LIEHHBIX OyMar NMpuBENET U K CYIIECTBEHHOMY POCTY CEKTOpa (PMHAHCOBBIX YCIYT,
4TO OCIOCOOCTBYET OTKPBITHIO JIOTIOJTHUTEIBHBIX BO3MOKHOCTEH
npo(eccHoHambHBIX YYaCTHUKOB PHIHKA.

UtoOb1 mpeycneTh B 3G(HEKTUBHOM Pa3BUTHH PhIHKA HEOOXOAMMO MOHUMATh
TICUXOJIOTHIO TIOTpeOnTEeNeH, MOHUMATh BaXXHOCTh «YEIIOBEYECKOTO» (akTopa B
OPUHATUU PELIEHUM, pa3paldaThiBaTh YCIOBUSA CIOCOOCTBYIOIIUE YCKOPEHHOMY
NPUHATUIO PEIICHUH, J1eJlaTh BO3MOXHOCTh BbIOOpa 0oJiee TMOHATHOW Jaxe Jis
HAYMHAIONIETO WHBECTOPAa TOHHMATh «IapaJoKC BHIOOpPa» U YMETh IOMOTAaTh
NOTPEOUTENSIM DKOHOMUTD BPEMsl, YCUIIUS U HEPBHI [4].

Kpome Ttoro, paspaboTka W BHEAPEHHS MOJHOTO CIEKTpa MEP NPUBEIET K
pocty cmpoca Ha (PUHAHCOBBIE MPOAYKTHI M, KaK CJEACTBHUE, JOHKHO MPUBECTH
YIYUIIEHUI0 MaKPOIKOHOMUYECKUX TMOKa3aTesed, 4TO B CBOIO O4Yepeib MPUBEACT K
YCWICHHIO KOHKYPEHTOCIIOCOOHOCTH CTpaHbl, K OSKOHOMHUYECKOMY pOCTY H

HOCHOCO6CTByeT PCHICHUIO MHOTHUX 3KOHOMHUYCCKUX HpO6JI€M.
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