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CraTtbs nocBseHa nccrnefoBaHNio OCHOBHbIX TEHOEHUNA pasBuUTuS undposblx nnatgopm
Ha poccunckoMm duHaHcoBoM pbiHke B 2023 rogy. lNpoBeaeHHoe uccrnegoBaHMe MO3BOSIUNO
caenatb BbIBOA, YTO UMppoBble MNaTOPMbl HA POCCUNCKOM (PUHAHCOBOM pPbIHKE aKTUBHO
pasBuBatoTCA, OaHHbIN BUA dmHaHcoBON NHPACTPYKTYpbI BocTpeboBaH Kak
npodeccnoHarnbHbIMM y4acTHUKaMn (OMHAHCOBOIO PbIHKA, TaK U KIMEHTaMMu.

LindbpoBas akoHOMUKa ABNAETCS OAHUM U3 MPUOPUTETOB Pas3BUTUS POCCUNCKOM
9KOHOMUKMK. B pamkax AaHHOro HanpasneHus B HaLleW CTpaHe AeNCTBYIOT HauMOHarbHbIe
NPoeKTbl U nporpamMmmbl MO LMdpoBM3aumm obiectsa UM OTAENbHbIX €ro KOMMNOHEHTOB.
®PnHAHCOBbLIN PbLIHOK HE OCTaeTCs B CTOPOHEe OT JaHHOW TeHaeHuun. Ha duHaHcoBOM
PbIHKE LMPOBMU3aALMS HOCUT pPasfnUYHbIA  XapakTep — 9TO UM HOBble (POPMbI
B3anMoAencTemst (OMHAHCOBOW OpraHm3auum C KIMEHTOM [2], U HOBbIN BMAbl LNGPOBbLIX
(PMHAHCOBBIX aKTUBOB, N HOBbIE BMAbl y4aCTHUKOB (OPMHAHCOBOIO pblHKa [1].

[aHHas cTaTbsl MOCBSLWEHA M3YYEHUIO HOBbIX BMAOB YYaCTHWKOB (PMHAHCOBOO
pblHKa P® — ungpoBbix nnatgopm.

Llenbto HanucaHuss cTatbn SBNAETCA WUCCNeOoBaHWUS  pasBUTUS  LNPOBbLIX
PMHaHCOBbIX NNAaTPOPM Ha (PUHAHCOBOM pPbIHKE PO.

Mepuopg nccneposanusa — 2023 rog.

Mpun HanucaHum cTaTbM aBTOpPaAMM MCMNOSIb30BASIUCh KaK Hay4Hble TeopeTuyeckue
MeTOAbl UCCrefoBaHus, Tak U CTaTUCTUYECKNE MEeTObl UCCeaoBaHuS.

MHpopmaunoHHon 6ason ans uccrnegoBaHna NocnyXunm gaHHble baHka Poccun
[3].

Ha poccunckom UHaAHCOBOM pbliHKE AEWCTBYKOT HECKOSbKO BUAOB LUGPOBbLIX

nnatcopm (puc. 1).

Bunas! mudpossix miardopm Ha puHaAHCOBOM phIHKE Poccuu

| |

Omneparops! pUHAHCOBBIX OmepaTopb! HHBECTUIIMOHHBIX
wiathopm wiathopm

Omnepatopbl HHPOPMAITHOHHBIX
CUCTEM




Puc. 1. Buabl unpoBbix nnatgopm, PyHKLMOHNPYHOLLMX HA (PUHAHCOBOM pbiHKe Poccumn
®urHaHcoBble NnaTtopMbl NpegHa3HavYeHbl 4ns yaobHOro oHNnamH B3aMmoaencTang

(PMHAHCOBbLIX OpraHu3auuMi u notpebutenen UHaAHCOBbLIX Yycnyr. WMHBECTULMOHHbIE
nnatcpopmbl  NpeacTaBnaldT  cobonm  nnowagkm - Ans NpoBeAEeHUst  PasfiMYHbIX
WHBECTULUMOHHBIX onepaunin, Ha [daHHbIX nnatopMax OHMarMH  «BCTpeYarTCs»

WHBECTOPbI U MHCTPYMEHTBI (MPOEKTbI), B KOTOPbIE MOXHO BIOXWUTb CpeacTBa.

[anee n3y4ynm nokasartenu, xapakrepuaywowmne umdposbie nnatgopmsl B PO.

[MokasaTenu, oTpaxarwwne OesTeNnbHOCTb Yy4aCTHUKOB (PUHAHCOBBLIX NNaTdopMm B
P® oTtpaxeHbl B Tabnuue 1.

B 2023 rogy B Poccuinckon ®enepaunn gencrsosano 11 onepatopoB pMHAHCOBbLIX
nnatcpopm. B TeueHume wuccnegyemoro roga HabnwgaeTtcs CyweCTBEHHbIM POCT Kak
Konu4yecTBa cAenok, Tak 1 obbemMa caenok, COBepLUEHHbIX Ha (PMHAHCOBLIX NraTgopMax.

Ecnun B | kBapTane konuyecTtBo caenok coctasnsano 20407 ea., 1o B 1V kBapTane ux
yucno gocturno 120687 en. Temn pocTa OT KBapTana K KBapTany Bo3pacrTari, B LiefioM 3a
rof, KOM4ecTBO CAENOK YBENNYMUOCH B 6 pas.

Cymma cgenok B | kBapTane coctaensna 7,7 mnpa. py6., a B IV kBaptane gocturna
47,8 mnpg. py6., TeMn pocTa OT KBapTana K KBaptany Bo3pacTtan, B uenom 3a 2023 rog
CyMMa CAesioK, NpoBefeHHbIX 4Yepes3 onepaTopoB (puHaHCcoBbLIX nnatgopm B Poccun
Bo3pocna B 6,2 pasa.

Tabnuua 1
MokasaTenu, xapakTepusyLine AeaTenbHOCTb Y4aCTHUKOB (OUHAHCOBbIX
nnatgopm B Poccum B 2023 roagy

MNokasaTtenu | KB. Il kB. [l k.. IV KkB. Temn pocTa
2023r. | 2023 . 2023 . 2023 . 3aron, %

KonnyecTtBo caenok, en. 20407 31581 56890 120687 B 6 pas
AOCOnIOT. OTKITIOHEHME
(uenHoe), en. - 11174 25309 63797 -
Temn pocta (uenHon), % - 154,76 180,14 212,14 -
Cymma cgenok, mnpg. pyb6. 7,7 12,0 21,8 47,8 B 6,2 pasa
AOGCOnIOT. OTKITIOHEHME
(uenHoe), mnpa. pyb. - 4,3 9,8 26 -
Temn pocta (uenHon), % - 155,84 181,67 219,27 -
CpeaoHsisi cymma caernku,
TbiC. pyO. 377,32 | 379,98 383,20 396,07 104,97
ABCOonoT. OTKNOHEHMEe
(uenHoe), ThiC. pyb. 2,66 3,22 12,87
Temn pocta (uenHon), % 100,70 100,85 103,36

CocTtaBneHo aBTOpamMm No UCTOYHUKY [3]

B 2023 roay Ha 4,97% yBenuumBaeTca cpeaHsasa cymma caenku: ¢ 377 Toic. pyb. B |
kBapTane, o 396 Toic. py6. B IV kBapTane.
lMokasatenu, xapakTepusyloline KOnuM4ectBo notpebutenen ycnyr (UHAHCOBbLIX
nnatgopm oTpaxeHol B Tabnumue 2.
Tabnuua 2
lMokasaTenu, xapakTepusytoLime KonM4ecTBo notpebutenen ycnyr HaHCOBbIX
nnartgopm B Poccun B 2023 rogy

lNokasaTenu | kB. Il kB. [l kB. IV KkB. Temn pocTa
2023 r. | 2023r. 2023 . 2023 r. 3arog, %
KonuyectBo oMHaHCOBbIX
opraHusauun, eq. 49 49 51 63 128,57
Konn4yecTtBo aSMUTEHTOB, €. 4 6 7 7 175,00
Yncno nonb3oBaTenen
doMHAHCOBLIX ycnyr, nuu 173148 | 233790 | 680252 | 1277705 | B 7,4 pasa




CocTaBneHo aBTopamMm No UCTOYHUKY [3]

B Hauyane mnccrnengyemoro nepuoga vyepes onepatopoB (PMHAHCOBbLIX NNaTtdopM Ha
POCCUNCKOM pblHKE OCYLLeCcTBNANu onepauun 49 UHaAHCOBbLIX OpraHuM3aumun, K KOHLUY
nuccrnegyeMmoro nepuvoga WX KONMMYECTBO yBenuuunocb Ha 28,57% w pgocturno 63
opraHusauuu.

KonmyectBo 3aMUTEHTOB, OCYLLECTBISIOLMNX CBOK AEATENbHOCTb Yepes onepaTopoB
(pMHaHCOBbIX NNaTdOoOpPM, BO3POCno € 4 A0 7 y4aCTHUKOB.

3HaunTenbHoe yBenuyeHve HabngaeTca B AMHaMUKE 4ucna norb3oBaTtenem
douHaHcoBbIX ycnyr: B | kBapTane 4nucno nons3oBartenen cocraenano 173148 nvuy, a B IV
KBapTane mx Konu4ectso yeBenuuuno 6onee, yem B 7 pa3 u gocturno 1 277 705 nuu,
[aHHas pavHamunka cBuaeTenbcTByeT 06 yaobcTBe UCNonb3oBaHMs  PUHAHCOBBIX
nratgopm 4nA nonb3oBaTenen.

lMokasatenu, xapakTepusylwne AOeATeNbHOCTb YYaCTHUKOB MHBECTULMOHHbIX
nnatgopm B Poccum otpaxeHsbl B Tabnuue 3.

Tabnuua 3
lMokasaTenu, xapakTepusyoLline AeaTenbHOCTb Y4aCTHUKOB MHBECTULMOHHbIX
nnatdgopm B Poccum B 2023 rop

[MokasaTenu | KB. Il kB. [l kB. IV kB. Temn pocTa
2023 . 2023 . 2023r. 2023r. 3arog, %

AGcontoTHbIE NokasaTenu, mnpa. pyo.

CoBOKYyrHbIN

obbemM caenok 5592 8941 7771 11133 199,09

B TOM yncne

KpayamHBeCTUHr 963 3040 902 1048 108,83

KpayoneHgnur 4629 5901 6869 10085 B 2,2 pasa
MokasaTenu cTpykTypbl, %

CoBOKyMHbIN 100,00 100,00 100,00 100,00 -

obbem coenok

B TOM 4YuUcCne

KpayanHBeCTuHr 17,22 34,00 11,61 9,41 -

KpayaneHanHr 82,78 66,00 88,39 90,59 -

CocTaBneHo aBTopamum o UCTOYHUKY [3]

B 2023 rogy B Poccun akTmBHO pasBuBanucb Kpaygnnatgopmbl. Ha poccunckom
PMHAHCOBOM pblHKE OEWACTBYHOT TPY BuAaa AaHHbIX NNaTqopMm:

- KpayadansnHroBble;

- Kpay4neHOuHroBbIe;

- KpayaMHBETUHIOBbIE.

OTmeTuMm, 4TO nccnegoBaHMe NPoBOAUTCS Mo AaHHbIM baHka Poccuu, raoe yyTeHbl
TONbKO 2 BMAA KpayannaTgopm.

B nccnegyemom neproge COBOKYMNHbIM 06beM CAENOK yBenmunncs noytn B 2 pasa:
¢ 5592 mnpa. py6., ao 11133 mnpa. py6. CneayeT OTMETUTb, YTO AaHHbINA POCT CBA3AH CO
3HauyuTemnbHbIM yBennyeHne obbema MHBECTULMOHHBLIX onepaumi Ha KpayaneHOUHroBbIX
nnowaakax: B | keaptane 2023 roga o6bem caenok Ha HUX coctasnan 4629 mnpa. pyo.
(82,78% oT coBokynHOro obbema CAenoK Ha MHBECTULMOHHBLIX nnatdgopmax), a B IV
kBaptane 2023 roga obbem caenok yesenuuuncs B 2,2 pasa u goctur 10085 mnpg. py6.
(yaenbHbIM BEC MHBECTMUMI Ha AaHHbIX Nnowagkax takke ysennumncsa go 90,59%).

lMokasatenu, xapaktepusylolime OeATenbHOCTb OnepaTopoB WHPOPMALNOHHBIX
cuctem B Poccum oTpaxeHsbl B Tabnuue 4.

Tabnuua 4
[MokasaTenu, xapakTepusyoLlne AedaTenbHOCTb OnepaTopoB MHAPOPMALMOHHBIX
cuctem B Poccum B 2023 roagy

MokasaTenw | Ik. | lUks. | Wks. | IVks. | Temnpocra |




2023 r. | 2023r. 2023 . 2023 . 3arog, %

O6bem 06s3aTensbCTB NO
BbIMyckam LndpOoBbIX
bUHAHCOBbLIX aKTMBOB
(LLPA), mnpga. py6. 10 17,1 14,1 31,9 B 3,1 pasa

Boinyckn LIOA, % 1,0 35,0 86,0 173,0 -

CocTaBrneHo aBTopamu Mo UCTOYHUKY [3]

HoBbIM WMHCTPYMEHTOB Ha (OUHAHCOBOM pblHke Poccun asnsawTca umndpoBble
duHaHcoBble akTuBbl (LIPA). Ob6bem ob6szaTenbctB no Bbinyckam LIOA 3a 2023 rop
yBenuuuncs 6onee, yem B 3 pasa: ¢ 10 mnpg. py6. go 31,9 mnpa. py6. Otmetum, 4to
AaHHbIN  PbIHOK [O0BONbHO Monodon, TpebyeT onpefeneHHblX NpodeccnoHarnbHbIX
3HaAHWN, 0QHAKO ANHAMUWYHO pPa3BUBaAETCH.

[MpoBegeHHOe nccrnenoBaHUe NO3BOMNIO BbISBUTbL OCHOBHbIE TEHAEHUUN Pa3BUTUSA
UM pPOoBLIX MNNaTgopM Ha POCCUNCKOM (PUHAHCOBOM PbIHKE:

- 3HauUTenbHbLIN pocT (yBenuyeHne Gonee, yem B 6 pa3) konuyecTBa CAENOK U
CYMMbI CAENOK Ha (PMHAHCOBbLIX NnaTopmax;

- CyLLlecTBeHHoe yBenunyeHue (B 7,4 pasa) nonb3oBatenen uMHAHCOBbLIX YCAyr Ha
dunHaHCcoBbIX Nnatopmax, YTO yKkasblBaeT Ha akTyalbHOCTb AAHHOrO B3aUMOAEWCTBUS
MeXay KIMeHTOM 1 bmHaHCOBOW opraHm3auunen, yaobcTBoM Ans KNnMeHTa u 4o0CTaTO4HbIM
ypoBHeM 6e30MacHOCTH, 3a KOTOPbIN OTBEYaAET ornepaTop hMHaAHCOBOW NnaTdopMbl;

- POCT CAenoK Ha kpayannatgopmax: Ha AaHHbIX nratdopmax HanbonbLnn pocT
HabngaeTca Ha KpayanenauvHroBbiX nrowagkax (yBenuvyeHve obbema caenok B 2,2
pasa);

- yBenuyeHue obbema Bbinycka UMgpoBbIX PUHAHCOBLIX akTMBOB (B 3,1 pasa).

lMpoBegeHHoOe wnccnegoBaHMe MO3BONSET cAenatb BbIBOL, YTO UMUpoOBbIE
nratgopmbl HA POCCUNCKOM (PUHAHCOBOM pbIHKE aKTMBHO pa3BMBAlOTCS, AaHHbIA BUA
bnHaAHCOBOM MHMPACTPYKTypbl BOCTpeboBaH kak NpodeCcCUOoHanbHbIMM yYaCTHUKaAMM
PUHAHCOBOrO pbiHKA, TaK U KITMEeHTaMM.
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