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AHHOTanuga

AxryanbaocTb. Hccnedosanue co8pemenHbix ACneKmos pa3eumus CUmMyQuil HQ HAUUOHATIbHOM
PUHAHCOBOM PBIHKE 8 NPOUECCe PeaU3AUUL UHBLCMULUOHHOL 0eAMEeIbHOCMU €20 YUACTMHUKAMU NOO-
maeepoicoaenm HeoOxX00UMOCIb PA3BUMUL HOBbLYX UHCMPYMEHMO08 UHELCMUPOSAHUA.

ens. Ienv pabomor 3akiiouaemes 8 8bLA6JeHUL MPEHO08, XAPAKMEPUIYIOULUX PA3BUMUE Omeye-
CMEeHH020 (PUHAHCOB020 PHIHKA 8 YCJI08UAX MAKPOIKOHOMUUECKOL HeCmabUIbHOCIU U CAHKIUULOHHO20
dassieHuA.

Mertogonorusa. Teopemuro-memodoso2utecKkyrd 0CHO8Y UCCLe008AHUL COCMABUNL NYOIUKAULUL
omeuecmeeHHbLX U 3aPYOEeNHCHbLX YUEHbLX, NOCBAUCHHbLX nPpobemamuKe obecneueHus UHE8eCMULUOHHOLL
AKMUBHOCMU 8 YCJLO8USX 8bLCOKOLL 80JIAMUTIBHOCMU PUHAHCOB020 PLIHKQ U HECMAOUIbHOCTU 8HeULHUX
Ye108Ull PUHAHCOB0-X03ATICMEEeHHOLU Oeamenibhocmu. Hcenonv3osanue uncmpymernmos 00u,eHayuHo20
noanarus (OuaieKmuuecko2o, UCMOPUUECK020, A6CMPAKMHO-JI02UYECK020, IMNUPULECKO020 0000 e LA,
CPABHEHU) NOCTYHCUTIU OIS UeTiell (DOPMUPOBAHUSL ABMOPCKO20 NO0X00A K UCCTIe008AHUIO COBPEMEHHbLY
ACNEeKMo8 UHBECTNULUOHHOU AKMUBHOCMU HA PUHAHCOBOM PbIHKE.

Pesynvrars u BeiBogbl. Cospemennasn 0elicmaumesibHOCmb XapaKmepu3yemcs. 2e0n0AUMU4ecKoll
HANPANCERHOCNBIO, MUPOBOLL IKOHOMUUECKOL HeCMAOUIbHOCIDIO, CAHKUUOHHbLM 008JIeHUEM CO CTOPOHDL
DPA0A 3aNAOHBLX 20CYOAPCINE 8 OMHOULCHUU HALULOHAJILHOLU dKOHOMUKLU, YN0, KAK CJedcmaeue, Hecem 8bi-
COKUe PUCKU 014 OU3Heca 1 pOCm 80JIAMUSIbHOCMU HA PUHAHCO80M pbiiKke. Kapounanvrvie usmenenus
BHeULHell KOHDIOHKNMYPbL 3HAUUMETIbHO 8JLUAIOM HQ OMeUeCm8eHHbLL (PUHAHCOBBLIL PbIHOK U HAX00M C80¢
ompaojicerue 8 POPMUPOBAHLUL cmpameUli N08edeHUs UHE8ecmopos. B amoti cesa3u 0cobyo sanauumocmo
npuobpemam mMeponpusmus, HanPasaeHHble Ha obecneueHue PUHAHCO80L CMAOUNUSALUU, A MAKHCE
Pa38umue Ho8bLX UHCIPYMEHMO08, AKMYAJIbHbLX 018 OCYULeCMBJIeHUA PUHAHCOBbLX UHBECMULLULL 8 YCJI08LL-
AX PACNPOCMPAHEHUSA UUEPPOBLLX cepsucos u mexnono2uli. Iposedennoe uccaedosanue caudemenibcmayem
0 MOM, 4Mo COBPEMEHHAA PUHAHCOBASL CUMYAUUSL XAPAKMEPUSYCINCS POCTOM NOmMpPebumenvCcKkoll ak-
MUBHOCMU HACCJIeHUS, NOBbLULEHHDILM CRPOCOM HA KPEOUMbL KK CO CMOPOHbL KOMNAHULL, MaK U pusuye-
CKUX JLUL, @& MAKHCe 80CCMAHOBUMEIIbHbLM POCINOM N0 PAOY 0MPacsiell, 4o no360J.4em Ha0esmbCa Ha
YKDenJieHue meHoeHUUL K POCMY IKOHOMUYECKOl akmusrocmu busneca. Ilosbiwennas 601amuibHoCmb
U HecmabusbHas SKOHOMUUECKAA CUMYAUUSL NPUBCSIA K NPUHAMUIO HOBbLX PeUeHULll, POCIMY NONYJAD-
HOCMU QJIbIMEPHAMUBHbLX HANPABJIeHULLL UHBECTUDPOBAHUA.

O6nacts npuMeHeHua. Pesysibmamot uccie008aHUL MO2YM ObiMb UCNOJIL308AHDL 8 NPOU,LCCE PA3-
PabOMKU U Peanu3ayul cmpameull AaKmusU3auuUlL 0eAmesibHOCIMU UHEECMOPO8 HA PUHAHCOB0M DbLHKE.

Kinmouessle cimoBa: (huHarcosbiil poiHOK, UHEECMULUOHHAL AKMUBHOCMb, UUPPOBUIALUS, UUPPO-
8bLe CepauUChlL I MeXHOJI02UL, UUPPOBble AKMUBYL, (3eJIEHbLe) UHBECTNULUL.
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Abstract

Relevance. The study of modern aspects of the development of the situation on the national financial
market in the process of investment activities by its participants confirms the need for the development of
new investment instruments.

Goal. The purpose of the work is to identify trends that characterize the development of the domestic
financial market in conditions of macroeconomic instability and sanctions pressure.

Methodology. The theoretical and methodological basis of the study was the publications of domestic
and foreign scientists devoted to the problems of ensuring investment activity in conditions of high volatil-
ity of the financial market and instability of external conditions of financial and economic activity. The use
of tools of general scientific knowledge (dialectical, historical, abstract-logical, empirical generalization,
comparison) served to form the author’s approach to the study of modern aspects of investment activity in
the financial market.

Results and conclusions. The modern reality is characterized by geopolitical tensions, global eco-
nomic instability, sanctions pressure from a number of Western states against the national economy, which,
as a result, carries high risks for business and increased volatility in the financial market. Cardinal changes
in the external environment significantly affect the domestic financial market and are reflected in the forma-
tion of investor behavior strategies. In this regard, measures aimed at ensuring financial stabilization, as
well as the development of new tools relevant for financial investments in the context of the spread of digital
services and technologies, are of particular importance. The conducted research indicates that the current
financial situation is characterized by an increase in consumer activity of the population, increased demand
for loans from both companies and individuals, as well as recovery growth in a number of industries, which
allows us to hope for a strengthening trend towards an increase in business economic activity. The increased
volatility and unstable economic situation led to the adoption of new decisions, the growing popularity of
alternative investment directions.

Scope of application. The results of the study can be used in the process of developing and imple-
menting strategies to activate the activity of investors in the financial market.

Keywords: financial market, investment activity, digitalization, digital services and technologies,
digital assets, «green» investments.
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Beenmenue

DrHAHCOBBIN PHIHOK COCTABJISIET (PYyHIAMEHT
9KOHOMMUKH JII000# cTpaubl. Ero rapMmonnyHoe pas-
BHUTIME NMeeT KJIIOUYEBYI0 POJIb B IPUBJIEUYCHNN HH-
BECTHUINH, CIIOCOOCTBYET 9KOHOMHYECKOMY POCTY,
MHOBBIIIIEH IO 0JIATOCOCTOSIHUS HaceJIeHUsI, o0ecIIe-
YEeHHIO aJallITUBHOCTH OM3HeCa K M3MEHAIOIIMCS
YCJIOBUSIM BHEIIIHEH CpeJIbl.

IIporieccosr akTBHOM U POBU3AIINHI SKOHOMH-
YECKOT0 IIPOCTPAHCTBA COIIPOBOMKIAITCS PACIPO-
CTpaHEeHHEM I[M(PPOBBIX CEPBUCOB M TEXHOJOTHH.
HccnenoBanusM mudpoBoil TpaHCPHOPMAI[UH 9KO-
HOMMKH IOCBSIIIEHEI TPY/Ibl SHAYNTEIBHOTO YHCIIA

oTeuecTBEeHHEIX [5, 8, 10, 16] 1 3apy0esKRHBIX aBTO-
pos [18, 19, 21]. Jlns puHAaHCOBOM oTpacau mudpo-
BU3AIUsA MOCTAYRUIA IpaiiBepoM, 3a1aBITUM HO-
BYIO TpaekTopuio pa3surus [9]. B orpacan mavann
TMOSIBJIATHCS HOBBIE MHCTPYMEHTHI MHBECTHUPOBA-
HU, OCHOBAHHBIE HA ITU(MPPOBHIX TEXHOJOTUAX; HA
CMeHY TPaJUIIMOHHBIM MOJEJIIM BeJeHUs On3He-
ca B pmHAHCOBOH cepe TPUXOIAT ITUPPOBHIE MO-
JIeJiv, CHHTEe3UPYIOIHe TPATUITNOHHbIe (DUHAHCO-
BBIE MIPOJAYKTHI U YCJIYTH C MTUPPOBBIMU TEXHOJIO-
rusmu u cepsucamu. Curyanus s GpruHAHCOBON
ceprl OCTOKHSIETCS TEM, UYTO CMEHY TeXHOJIOTHUYe-
CKOT'0 YKJIA/Ia COITPOBOKIAIT YPE3BBIUANHO CJIOK-
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HBIE W aTPECCUBHEIE IIPOIeCCHl MAKPOIKOHOMUYe-
CKOM mecrabmuimmaarium [1].

CoBpeMeHHas1 TeMCTBUTEJIBHOCTD XapaKTe-
pusyeTrcs TOTAJIbHOU I'eOIIOJIUTUYECKOU HaIIps-
SKEHHOCTHIO U CAHKITMOHHBIM JaBJEHUEM CO CTO-
POHEI psAfia 3alIaJHBIX T'OCYIapCTB B OTHOIIIEHU N
HAIIMOHAJIbHON 9KOHOMUKH, UYTO, KAK CJIE/ICTBIE,
HeceT BBICOKWE PUCKH JJIsT OM3Heca W POCT BO-
JIATUJIBHOCTYA HA (PUHAHCOBOM PBIHKE. BOWHHI,
W He TOJIBKO TOPTOBBIE, 4 TAKIKe IIPOILEeCCHI IIepe-
pacipeseneHus cpep BIUAHUSI B MUPOBOM Mac-
mrabe, CTAHOBATCS TPUTTEPAMHU I (POPMUPO-
BAHUSA HOBOU MYJIbTUIIOJIAPHONU MOJEJIU dKOHO-
MHUYECKUX U IMOJUTUIYECKUX OTHOIIeHuM. Takue
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U3MeHeHUd BHeIIIHeU KOH'BIOHKTY P 3HAUUTEIb-
HO BJIMSIOT HA OTE€YEeCTBEHHBIN (PUHAHCOBBIN PHI-
HOK M HAXOJSAT CBOE oTpaskeHue B popMupoBa-
HUU HOBBIX BEKTOPOB CTPATETUH IOBEeJIeHU I UH-
BECTOPOB.

CoBpeMeHHBIE TEHIEHINN, XapaKTepU3y-
IOIIHe CUTYAI[UI0 HA HAIMOHAJIBHOM (DHHAH-
COBOM PBIHKE

O IOBBINIEHHOM BOJIATHUJIBHOCTH MOYKHO CY-
IOUTh, OCHOBBIBASICh HA JUHAMUKE HHIEKCA BOJIA-
TusabHOCTH poccutickoro peraka (RVI). Esxkemecstu-
HBIe MAKCUMAaJIbHBIe 3HaueHUud nHaekca RVI ¢ ma-
yaJjia 2022 roma orpaskeHbI Ha PUCYHKe 1.
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Puc. 1. HOeKC BOIATUIBHOCTH POCCUMCKOro peiaka B 2022—2023 roay, 6. 11.
HcrouHuK: cocTaBIeHO aBTOpPAMMU II0 MaTepuagam [6, 7]

I[IukoBoe 3HadyeHme IOKa3aTesdsT 3apUKCU-
poBauo B mapte 2022 roma, Torga OHO COCTaBH-
710 170 6. 1. 3HaUUTEILHLIN PoCT B heBpasie-Map-
Te O0bLI cBs3aH ¢ HadasgoM CBO m mocienymomum
CAHKIIMOHHBIM IaBJICHHNEM Ha POCCUNCKYI0 9KOHO-
vmukry. Ha dunamcoBoM priHKe 1 B 001IeCTBE CJI0-
SKUJINCH IIAHWYECKNe HACTPOeHHsI, HabJIHgasIcs
POCT IIPOJask OTE€YECTBEHHBIX AKTUBOB KAaK Pe3u-
IOeHTaMU, TaAK 1 3apy0eKHBIMY NHBECTOPAMHU.

Ilocme pgBeHanmmaTé MecCsSIeB AaKTHUBHO-
r0 POCTa POCCUMCKOTO PBIHKA aKI[Wi, B HOsIOpe
2021 roma HavaJgach KOPPEKILUsA, KOTOpasd 3aTeM
3HAYMTEJHHO YCHUJINJIACH M3-3a PACTYIILed reo-
IMOJIUTUYECKOM Hanpskénuaocty u Hauyaga CBO.
B deBpase 2022 roma muagexc MocOup:xu cHH-
3usca Ha 30,02 %, a MakcuMaJIbHOE maleHue BO
BpeMs HaHUKHU cocTaBuo 52,6 %. Tarkoe rapmu-
HaJIbHOE M3MEHEHNEe PBIHOYHOU KOHBIOHKTY PBI
moTpPeO0BAJIO IPUHATHUS PEIIeHUS O IIPHOCTAHOB-

Ke ToproB Ha poHg0BOM peiHKe. VI TOIBKO B cepe-
IUHE MapTa yIaJIoch BEPHYThCS K TOPTOBJIE IeH-
HBIME Oymaramu. VM3-3a oy gaHu s HOBBIIIIEHHON
BOJIATUJILHOCTH IIPUIIJIOCH IPUOETHYTH K TAKO-
My MeXaHU3My PeryJInupoBaHUSI OUPIKEBHIX TIPO-
IIeCCOB KaK MUCKPETHHIN ayKIuoH. OH MCIIOJIb-
3yeTcs B CAyYasaxX, KOTga KOTUPOBKHU OTIEJIbHOMR
IeHHO¥ OyMaru, JOUyIleHHOW K TOPTaM B PEsKH-
me «OcHoBHBIE TOPTH T+», OTKJIOHAIOTCA OT 9TAa-
JIOHHOTO 3HaueHus Oosiee ueMm HaA 20 % B TeueHUE
10 munayT mogpsan. C 24 mapra 2022 roga pesxkum
TOPTOB CMEHUJICS HAa OCHOBHOM, T€M He MeHee CO-
XPAaHSAJCST 3aTPeT Ha KOPOTKUE IPOJTAIKH, a TaAK-
ske OblJIa M3MeHeHa IJIUHA TOPTOBOTO Iepuosa.
C 12 ceurabpsa 2022 roga Ha peiHKe akiuii Mo-
CKOBCKOI OMPIKU BO300OHOBJIEHA BEUEPHSS TOPTO-
Bas ceccus. CyMMapHOe BpeMs TOPTOB Ha PBIHKE
aKIUH Telepb COCTABJSIET ITOYTH 14 4acoB B CyT-
Ku [2, 12].
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IIponcxomsinye Ha PUHAHCOBOM PBIHKE COOBI-
THUST OTPA3UJIUCH HA POCTE CITPOCA Ha WHOCTPAHHYIO
BAJIIOTY: 3apy0OeskHbIe MHBECTOPHI JIJIS 3aKPBITUS
CBOMX PYOJIEBBIX TO3UITWMH TOKYIIAJHW JOJIJIAPHL.
C 21 o 28 depaist 2022 r. UHBECTOPEI ITPUOOPEITH
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paurioTy Ha 415 mupn py6., uTo coctaBuiio 62,21 %
oT Bcero o0bema Topros B pespadte (667 mips pyo6.)
[14]. B pesyapraTe mossiap BeIpoc ¢ 74,68 pyOsst
B AHBape J0 MaKCUMaJbHOrO0 3HaueHus 121,52 py-
60151 B MapTe 2022 1. PocT cocrasui 62,7 % (puc. 2).
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Puc. 2. Jlunamuka kypca mosiapa, pyo.
Hcmounuk: coctaBiieHo aBTopaMu 1Mo MmaTepuasiam [4]

Bripoc cipoc Ha ToBaphl 3apy0OesKHBIX KOMIIA-
HUH, koTopble mocte Havyasia CBO mokuHy 1M poc-
cuickui perHok. CyMMUpysT HeraTUBHBIHN apderT
OT CAHKITHH C TAHUKON Ha (DUHAHCOBHIX PBIHKAX,
poccHuiickas 9KOHOMHUKA II0JIYYNJIa HOBBIN 3HAYUH-
TeJbHBIA BUTOK WHQIAIAYA, KOTOPHIA B alrpele
2022 roma DOCTUT CBOET0 MaKCHMAJILHOTO 3HaUe-
vug 17,8 % [3].

Jns crabuiamsarniuyu (PUHAHCOBON CHUTYaI[UU
Bauxom Poccru rpoBoguTest akTUBHAS KOMILJIEKC-
Hasd MOJUTHUKA, HallpaBJIeHHAsI, IIPesK e BCero, Ha
ycTpaHeHue TeuItnTa JeHeKHbIX CPEeJICTB B CBA3U
C CYII[eCTBEHHBIM OTTOKOM KaIlUTaJa U3 CTPAHBL.
Banuk Poccum ycrerrso ucosib3yer IJ1d 9THX Iie-
Jieil 6a30BbIe HHCTPYMEHTHI JeHEKHO-KPeTUTHOM
HOJUTUKN — KJIIOYEBYIO CTaBKY ¥ HOPMBI 00s3a-
TeJBHBIX Pe3epBOB. barogaps MoBbINIEHUIO KJTIO-
YeBOM CTABKH YIAJIOCh OBBICUTDH IIPUBJIEKATEb-
HOCTH 0AHKOBCKUX BKJIAJIOB, YMEHBIINUB 00BEMBI
BBIBOJIA JI€HEIKHBIX CPEJICTB 3a PyOesk, U CHU3UTDH
nHQIAIIMoOHHBIE prucku. B Hamepenns [lenrpans-
moro 0anka PD He BXOOUT HpoBegeHNe UCKIIIOYN-
TEJBHO PEeCTPUKIITMOHHON mmosuTuiru. OTTaJIKuU-
BasCh, B IIEPBYIO OUepe b, OT H3MEHSIOIIENCS PhI-
HOYHOM KOHBIOHKTYPHI, bark Poccuu mocremesnto
HepexoauT K OCYIIEeCTBJIEHUIO 0ojiee MATKOM Jie-
HEKHO-KPEeIUTHON MOJTUTUKH.

Terymuit 2023 rox xapakTepuayeTcss BoccTa-
HOBJIEHHEM dKOHOMMUYeCcKoi akTtuBHOCTU. OCHOB-
HBIMU TeHJIEHI[UAMHU, XapaKTePU3yIOIUMU COBpe-
MEHHYI0 PUHAHCOBYIO CUTYAaIlHIO, SBJISIOTC:

1) poct mHQIAIHA U ocTadIeHre Kypca py0Jid,

2) ycuJieHUe ITeHOBBIX OKUJAHUN HaCeJIeHUS
u busHeca,

3) pOCT aKTHBHOCTH Ha MHOTPEOUTEIHBCKOM
pBIHEKE,

4) pocT cmpoca Ha KPeIuTHl KaK CO CTOPOHBI
KOMITAHUH, TaK ¥ PU3UUECKUX JIHII,

5) BOCCTAHOBHUTEJIBHBIM POCT II0 PSAIY OTpac-
JIeH, II03BOJIAIONINI Haj eeTcsd Ha YKpelJeHHne
TEeHJEHIIUU K POCTY dJKOHOMHUYECKON aKTUBHOCTH
bomaHeca.

HecmokoitHoe 1151 prHAHCOBOI 0OTPACTIH BpeMs
03HAMEHOBAJIOCH U3MEHEHUEeM MOJIeJIel NHBEeCTH-
IIUOHHOTO IIOBEIeHUs KaK (PU3NIEeCKHUX JIUIL, TAK
u komnauuit. [loBbIIeHHAST BOJIATUJIBHOCTD U He-
cTabMJIbHAS 9KOHOMUYECKAS CUTYAIIUA IPUBEJIN
K MPUHSATHUIO HOBBIX PeIleHul MHBECTUIHOHHOI0
XapakTepa ¥ POCTY IOIMYJIIPHOCTH aJIbTepPHATHUB-
HBIX HAITPABJIEHUN NHBECTUPOBAHMUSI.

CrpemiieHure HaceJeHUA K POPMHUPOBAHUIO HO-
BBIX MICTOYHHUKOB JI0X0/1a OTPA3UJIOCh B JTUHAMUKE
pocTa 4yncsia YaCTHBIX MHBECTOPOB, OTKPHIBAOIIIAX
Oporepckue cuera (Tadir.).
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Tabnumoa

Bossieuernocmov aKOHOMUUECKU GKMUBHO20 HACETICHUS 8 gﬁuHGHCOthe uHeecmuuyuu

Tara Koi-Bo yHuKanbHBIX KIKEHTOB ¢ 0po- |JoJia KIMeHTOB ¢ OPOKEPCKUMMU CUeTAMU OT 9KO-
KEepPCKUMU CUeTAMMU, MJIH. YeJl. HOMMYECKH aKTHUBHOTO HaceJeHusd, %
Maprt 2023 24,5 32,4
Jlexabpn 2022 22,9 30,5
Cenrsabps 2022 21,7 28,8
Wwons 2022 20,4 27,3
MapT 2022 18,9 25,1
Jlerxabpn 2021 16,8 22,2

Ilpumeuvanue: McTouHuK: cocTaBJIEHO aBTOPAMH 110 MaTepuajam [13]

Ecnu B nexabpe 2021 roga y4acTHHKOM TOP-
roB Ha MOCKOBCKOM Ompike OBIJI KasKIBIA IIS-
THIHA 9KOHOMHUYECKN AKTUBHBIN POCCUSHHH, TO
K mapTy 2023 roga Ha POHIOBBIM PHIHOK BHIIIIEJT
OPaKTHYECKH KaKIBIA TPeTHUH IpeacTaBUTEb
9KOHOMMUYECKN aKTHBHOIO HAaCeJeHUs CTPaHBI.
Ilokasarenb BOBJIEUEHHOCTH HaceJIeHUS B (u-
HaHCOBBIHM CEKTOP BHIPOC 34 UCCITIEIYEMBIH IepH-
ox ¢ 22,2 % no 32,4 %. KonuuyecTBo mHBECTOPOB
yBEJIMYHUJIIOCH HA 7,7 MJIH YeJioBeK: ¢ 16,8 MJyIH de-
J0BeK 10 24,5 miH dyesoBek. CpaBHeHMe JaHHBIX
mexabps 2022 roga K gexadbpo 2021 roga moka-
3BIBAET, UTO JasKe IPU CHUMKEHNN UYNCICHHOCTH
9KOHOMUYECKU aKTUBHOTO HACEJIeHUI CTPAHEI Ha
0,7 % HabIOgaeTCda IIPUPOCT KOJIUUECTBA NHBE-
CTOPOB, KOTOPBIH B I'OJOBOM BBIPAKEHUH COCTA-
Bua 36,3 %.

Crout Takse oTMEeTUTh, uTo B Poccun, B oTiu-
Ype 0T CTPAH C MHOTOYHCJIEHHBIMY YaCTHEIMHU (PU-
HaHCOBBIMU MHBECTOPAMH, KyJIBTYPa UHBECTUPO-
BAHUS B MHCTPYMEHTHI PUHAHCOBOTO PHIHKA TOJIb-
Ko HabmpaeT momyJsapHOCTH. VIMeHHO mo3aTOMY
B OyIyIIieM MOYKHO OJKHIATh POCTA BOBJIEUEHHOCTH
HaceJIeHUS B MHBECTUIIMOHHYO JIeITEIbHOCTD Ha
dhOHT0BOM PHIHKE.

3a mpomemmue ABa rojga IOBeIeHME PO3-
HUYHBIX MHBECTOPOB B 3HAUUTEILHOU CTEHeHH
uamenuygock. Ilo namuawm IlenTpanabHoro 0aH-
ka Poccum, orcyTcTBHE HEpe3UIEHTOB IIPUBEJIO
K CHHKEHHNIO0 AaKTUBHOCTH OIIBITHBIX MHBECTOPOB,
OpeOBIBAININX Ha PHIHKe 0ojiee TPExX JyeT. OTo
CBSI3aHO C HEBO3MOYKHOCTHIO IIPUMEHEeHU I NHBe-
CTHUI[MOHHBLIX CTpPaTeruii, KOTopble OBLIN paHee
AKTyaJbHBI HA POCCHUUCKOM (POHIOBOM pPBIHKE.
PocT akxTuBHOCTH OBIJI 3aMeUYeH cpeau MHBECTO-
pOB, IPHUIIEOINTNX Ha PHIHOK B TpeThbeM KBapTa-
ne 2021 roga. B mapre 2022 r. 0OHE YaCTUYHO U3-
0aBJIANHUCH OT KYIIJIEHHBIX paHee aKI[H, a ¢ Io-
BBEINIIeHUEM KJIloueBoi craBku 00 20 % B ampeJte
M Mae HadyaJIy TaKsKke IIPoJaBaTh UMeIluecs 00-
auranuu. [lokymaTeaaMu oTUX aKITUN CTAHOBH-
JIVCh UHBECTOPHI, KOTOPBIe JUIH B 2022 roay oT-
KpPBLIK cBOM Opokepckue cuera. [lepesoma B mo-
BeJleHUYEeCKON OHMHAMHWKEe HWHBECTOPOB yIOaJIOCh
JTOOUTHCSA B pe3yjbTaTe CHHUMKEHHUSA KJIIUYEeBOMN

CTABKU U ypoBHA nHpIAuA. B niore 2022 1. 005-
éM HeTTO-IOKYIIOK HadyaJI IIPeBHIIIaTh 00bEM IIPO-
Jas, 4TO CBUAETEeJILCTBOBAJIO O BO3BpAaTe KeJja-
HHUS MHBECTOPOB IPHOOPETaTh POCCUMCKHE IIeH-
gele Oymaru. Curyarnusa Ha pPEIHKe 00JuUTaIluil
TaKKe YJIYUIIUJIACh: JOXOIHOCTh KAaK II0 KOPIO-
PATHUBHEIM, TAK U II0 00JIMranusaM gegepaibHo-
ro 3aimMa IpPeBBICHJIA JOXOIHOCTH II0 BKJIAJAaM.
Nmenno moaToMy HaOJIIOIAICSA BBHICOKUM CIIPOC
Ha 00JIUralluy CO CTOPOHBI HAUYMHAIOIINX HHBE-
cropos [13].

Ha ceropuamiuunii neus HabIIomaeTcss ObICTPoe
BoccTaHoBJIeHHe nHgekca Mocoup:xu. [y1aBEEIMET
darTopamu, CII0COOCTBYOIIUMU €T0 IMepeolleHKe,
SABJISAIOTCS IpaMoTHBIEe geiicTBus bamxa Poccum
¥ IPUTOK 3HAYUTEIHHOI'0 YHCJIA HOBBIX HHBECTO-
pOB B UHAHCOBYIO CHCTEMY CTPAHBL.

Cy1ecTBeHHAs poJib B QOPMUPOBAHUY UHBE-
CTHUIITMOHHOM aKTUBHOCTH OTBOIUTCA BRaagaMm. I1o
maaaeM [IB PO ma 01.01.2022 roma B cTpyKType
COBOKYITHBIX BJIOKEHUN (PU3UUECKUX JIUIT TaHHBIA
HHCTPYMeHT 3aHuMaeT noJiio B 41 %. K ampesio
2023 roia 3HaYMMOCTH JaHHOT'0O HHCTPYMEHTA BO3-
pocia 1o 42 %, a ux 00béM cocTasiisgeT 34,95 TpiIH
pyoJreit [15].

O pocTe cripoca Ha HOBBIE HHCTPYMEHTHI
WHBECTHUPOBAHUA HA ()MHAHCOBOM PBIHKE

B ycioBusX caHKITMOHHOTO TaBJIEHUS TAKKE
BO3pacCTaeT MOMYJISPHOCTh KPUIITOBAIIOT, KAK HO-
BOTO HATIPABJIEHUS WHBECTUPOBAHUS JTEHEKHBIX
CcpencTB y KoMIaHui u pusudeckui au. [loBbI-
MIEeHHBIA WHTEePeC K IMUMPPOBBIM aKTUBAM CBSI3aH
¢ BO3MOIKHOCTBIO IIepeBoa meHer 3a pyoesx. Kpo-
Me TOTO, C KasKJIBIM JHEM PaCITUPSIETCS ITepedeHb
TOBAPOB, 32 KOTOPBIE MOYKHO PACIIJIATUTHCS C II0-
MOIIBI0 KPUIITOBAJIIOT.

B Poccuu nioka He cioskuaachk 3aK0OHOIATEIIb-
Hasga 0a3a, perJlaMeHTHPYIOIasa B II0JIHOM o0beme
mporiecchl obparneHusa MuQPOBLIX axTuBOB. Ox-
HAKO JJIS YaCTH POCCUSH, BOBJIEUYEHHBIX B 000POT
KPHUITOBAJIIOT, 9TO HE SBJISETCS IIPEISITCTBUEM,
MHBECTOPHI O3KUJAT0T JIOSIJIBHY0 PEAKITHIO CO CTO-
POHBI peryasTopa Ha olOpalleHue KPUITOBAJIIOT
B CTpaHe.
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Hayuno-ucciaenosarenscknii macturyT Huobi
Research B rogoBom oTuéTe, ITOCBANIEHHBIM TEH-
JEeHIIUSAM B KPUIITO WHIYCTPUU, OTMETHJ, YUTO
B Poccum 10,1 % macenenus unm 14,6 MJaIH yesio-
BeK MMeIoT cOepeskeHuss B kpunropasaore. Opra-
HU3AIHUs TAKKE YTBEPIKIAeT, YTO MHOTHE POCCH-
sTHE JKeJIal0T KOMIIEHCUPOBATh CHUMKEHUE JTI0XO/-
HOCTH POCCUHMCKMUX aKTHUBOB 0JIaromaps IOKYITKe
kpunropasor. Ccelrasich Ha 3asBJieHus BaHka
Poccum o cormacum ma serasmmsaruio TpaHcrpa-
HUYHBIX PACUETOB B KPUIITOBAJIIOTAX, CITEI[HAJIH-
ctel Huobi Research cumraror, uto onbiT Poccun
MOSKeT OBITH HMCITOJIb30BAH MHOTHMMH CTPAaHAMMU,
KOTOPBIE JIJIST XeIKUPOBAHUS PUCKOB BOMHBI WJIH
CAHKIMHU OyJayT WCIIOJIB30BATh ITH(PPOBEIE AKTH-
BBI Kak cpencTio miareska [20]. B ycmoBusax, kor-
na poccutickre 6auakwu oTkIoueHbl or SWIFT, ra-
Kas aJbTepHATHUBA [IeWCTBUTEJIBHO aKTyaJIbHA.
AxTUBHOE WCIOJIB30BAHWE TOCYIapPCTBEHHBIMU
KOMITAHUSIMHU TAKOT0 CII0co0a pacyEéToB B JIOJITO-
CPOYHOU IIepCIIeKTHUBE IIPUBENET K CKOpeHIineMy
MIPU3HAHUIO KPUIITOBAIIOT HA 3aKOHOIATEIHHOM
ypoBHe, HOPMUPOBAHUIO ITPABOBOM 0A3BI IS UX
WCIT0JIE30BAHUS, YTO B KOHEUHOM CUETE IIPUBJIE-
4éT erré OoJIbllee KeJIaHue POCCUSH BKJIAIbIBATE-
¢S B HUQPOBLIE AKTHUBEL.

Ha ycmemmyio wHTerpamuio KpHUITOBAIIOT
B HWHCTPYMEHTHI WHBECTHPOBAHUS JEHEKHBIX
CPEJICTB POCCHUSIH TAKsKe YKA3LIBAIOT JTaHHBIE, I10-
nyuenHbre komnanwuer Chainalysis. Jlamuas op-
ragma3anus paspaborasa COOCTBEHHBIM HHIEKC
3peJIOCTH PAa3BUTHUS PBIHKA KPUIITO AKTHUBOB.
Jlauubrit nHIeKC MHPOPMUPYET 00 00BEMAaxX BJIO-
SKeHUH CPeJICTB YaCTHBIX MHBECTOPOB B KPUIITOBA-
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JIIOTHI B CTPAHOBOM pa3pease. Hexc 3apesoctu pas-
BUTHUS KPUIITO PHIHKA YKAa3bIBAET, YTO IO UTOTAM
2022 roga Poccua maxonures Ha 9 MecTe u3 umciia
CTpaH, UCIIOJIB3YIOIUX KPUITOBATIOTHL. [IaTépry
CTPaAH-JUJIEPOB 10 JAHHOMY IIOKA3aTeJII0 COCTAB-
nsoT Beerwmam, Ouiannnouusl, Yepanua, Mugusa
u CIITA [22].

[Iporieccer mpusuauus KpunToBaioT B Poccun,
XOTh U MeJJIEHHBIMU TeMIIaMU, HO IIPOJIBUTAIOT-
cs1. B obrectBe chopmmpoBasicst 3ampoc Ha Jera-
nau3anuio faaHoi uaayctpun. M ecau perysiarop
MIPOSIBUT TUOKOCTH, TO OJIMKAMIITHE TOTBI O3HAME-
HYIOTCSI IOCTYITHOCTHIO HOBOT'O HATIPABJIEHUS UH-
BECTUPOBAHUS JIJISI POSHUUHBIX MHBECTOPOB U KOM-
TTaHUH.

Takske HOBBIM TPEHJOM SABJSIOTCI UHBECTH-
IUU B «3eJIEHYIO» d9KOHOMUKY, BHICTYIIAIOIINE Ka-
TAJIM3aTOPOM TEXHOJIOTUUYECKUX MHHOBAIIUH B pe-
IIeHYe dKOJIOTUYECKUX 3a/1a4 U JIOCTUIKREHUE dHeP-
roaderruBuocTu. B wactHocTH, B 2021 romy
MOCKOBCKUMHY BJIACTSIMU dMUTHUPOBAHBI «3€JIEHBIE»
obIMrany Ha PeKOpAHyIo cyMMy B 70 Mupn. py-
6seit. CpescTBa, MOJyYeHHBIE B pea3yjabTaTe 00-
JIUTAITMOHHOTO 3aiiMa, ObLJIM HallpaBJIeHbBI Ha 3a-
MeHy aBTOOycHOro mapka MOCKBBI HA 9JIEKTPOOY-
CBI, a TAKsKe Ha IIOCTPOUKY HOBBIX CTAHITUY METPO
H pecTaBpamnuio crapeix [11].

N xora B 2022 roay B CBS3U ¢ MAKPOIKOHO-
MWYECKON U (PUHAHCOBON HECTAOMIIBHOCTHIO 00h-
éM pasMelleHNN TAKUX OOJIMralluil CHU3UJICA Ha
35,8 %, yxe B 2023 roay HAbIIIOgaeTCA UX BOCCTA-
HOBUTEJIBHBIHN pocT. [lo mamusim Mocbup:xu Tem-
el mpupocta B 2023 roay mo cpaBHeHUO ¢ 2022 T0-
moMm cocrasuiu 197,7 % (puc. 3).
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Puc. 3. O6bem pasMeneHu 00JIUTaAIlUHA 110 HAIIPABJIEHUAM YCTOMYHUBOI0 PA3BUTUA, MJIPH PyO.
Hcmounur: cocTaBaeHo aBTopaMu 1o matepuaiam [17]




PETI'HOH: cucmemul, 59KOHOMUKA, YRPAGIeHUE

Ne 2 (61), 2023

HecmoTpst Ha oTCcyTCTBHME KOHIIEIIIIUU CTPA-
TEruYecKoro pa3BuTus mo mosoay ESG-moBecTrn
¥ eTUHON HOPMATHUBHO-ITPABOBOM 0A3BI, HBECTH-
poBaHME B OOBEKTHI «3€JIEHOW» IKOHOMHKH JIJIS
POCCUMCKUX YUYACTHUKOB (PUHAHCOBOTO PHIHKA SB-
JISIeTCS JOCTATOYHO ITePCHEeKTUBHBIM.

BriBoabr u pekomenmanmumu

TenmeHIIMH BOCCTAHOBUTEJILHOTO POCTA MHBE-
CTHUIIMOHHON aKTUBHOCTH BEI3BIBAIOT HAIEMK Y HA
crabunnsanuio puHaHcoBoM curyanun. CBoespe-
MeHHBIe JericTBusa banka Poccuu mosBosistroT cHA-
3UTH ODOIINYI0 OKOHOMHUYECKYIO HEOIIPEIeJI€HHOCTD.
Tem He MeHee KapoUHAJIILHOE M3MEHEHHE dKOHO-
MHYECKHUX YCJIOBUM BeOeT K CMeHe MOJeJIeH moBe-
IeHUsS MHBECTOPOB Ha (DMHAHCOBOM PBIHKE M pa-
CTYIIEMY CIIPOCYy Ha HOBBIE€ HMHCTPYMEHTHI MHBE-
CTHPOBAHUS.

Hugpopmauusa o KOonhiukme unmepecos

Mbt, asmopovt 0aHHOL cmambli, O 8cell omeem-
CMBEHHOCMDbI0 3AA8JIAeM 0 UACMUUHOM U NOJIHOM
omcymemauu haKmu1ecko20 Uil NOMeHYUAIbHO-
20 KOHJIUKMA UHMepecos ¢ KaKoil 6bL mo Hu 6bLJ10
mpembvell CIMOPOHOIL, KOMOPbLL MOHCem B03HUK-
Hymb écsiedcmeue nyonukayuu 0aHHOL Cmamol.
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