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AHHOMayus

Beegenue. CTaTbsl NOCBsIIEHA UCCAELOBAaHUI0 BO3MOXHOCTENR UHAUBUAYAJbHOTO UHBECTULIUOHHOTO
c4eTa, KaK MHCTPYMeHTa Pa3BUTHA YaCTHOI'O MHBECTUPOBaHHUA B Poccuu. AKTyalIbHOCTB TeMBbI UCCJIef0-
BaHUs 00YC/IOBJIEHA pa3BUTHEM YaCTHOTO MHBECTUPOBaHUsA B Poccuy, a Takke BO3MOXKHOCTSIMU MOJIY-
YeHUs] HAJIOTOBBIX BbIYETOM 3a CYeT UCIIOJIb30BaHUSA WHAUBUAYAJIbHBIX UHBECTULIMOHHBIX CYETOB, KaK
WHCTPYMEHTa MUHBECTULU .

Iesib. OnpesesieHye xapaKkTepa U CTeleHU BJIUAHUA WHJWBHUAYAJIbHBIX WHBECTULMOHHBIX CYETOB, Ha
pa3BUTHE PbIHKA YaCTHOI'O UHBECTUPOBAHUA B Poccun.

MaTepuajbl 1 MeTOAbI. B KauecTBe TeopeTHyeCKON 6a3bl UCHOIb3YIOTCA TPYAbl POCCUMCKUX U 3apy-
O6eXHbIX yyeHbIX. UHPopManMoHHas 6a3a uccieoBaHUs Npe/icTaBjJeHa JaHHbIMU POCCUMCKUX U 3apy-
OEeXXHBIX aHATUTHYECKUX [IeHTPOB, MockoBcKoi 6upxH, banka Poccuu. B ctaThe ncnoib30BaHbl METO/IbI
JINTEPATYPHOTO aHa/IM3a U CHHTe3a HHPOpPMaIMK HAa OCHOBE IMPOILIbIX MyOJUKAIUH, CTPYKTYPHOTO U
JAWuHaMuveckoro aHanusa, SWOT-aHanusa, perpecCHOHHOTO aHa/IK3a.

Pe3ysibTaThl. B cTaThe BhINOJIHEHA OLleHKA TEKYILETO COCTOSAHUA U IEPCIEKTHUB Pa3BUTHUA PO3SHUYHOTO
MHBeCTUPOBaHUs B Poccuu u 3apy6eKHbIX CTpaHaX. Y CTAHOBJIEHO, YTO YaCTHbIe HHBECTOPHI SBJSIOTCS
Haub6oJiee 3HAUUMBIM MOCTABLUIMKOM KalUTaja Ha GUHAHCOBbIe PhIHKU. /l1s onpejie/ieHUs1 XapaKTepa
BJIMSIHUSI MHAUBU/YaJbHbIX HHBECTULIMOHHBIX cueTOB (Aasnee - UM C) Ha pa3BUTHe YaCTHOTO UHBECTHU-
pOBaHUA NPOaHAJIU3MPOBAHbl aKTUBBI U YUCJIEHHOCTD 4aCTHBIX UHBECTOPOB € 2020 o 2024 r. YcTaHoB-
JIEHO, 4TO J0J1s1 tHBecTOopoB ¢ MUC B 06111eM KOJIMYECTBE YaCTHBIX MHBECTOPOB YMEHbBIIAETCS B TEUeHUHU
HsITH JieT. AKTUBbI UHBeCcTOpoB ¢ MUC B 06111eM 06'beMe aKTUBOB YaCTHbIX UHBECTOPOB COCTABJISIIOT Me-
Hee 3 %. PerpeccOHHBIN aHa/IU3 03BOJIMJI ONPEEIUTh, YTO NOBbILIEHUE YHUCJIEHHOCTH UHBECTOPOB
¢ UUC Ha 1 ThIC. YesIOBEK YBEJMYHMBAET COBOKYITHbIE aKTUBbI YaCTHBIX UHBECTOPOB Ha 2,97 MJp[, pyo.
YcTaHOBJIEHO, YTO Pa3BUTHE YACTHBIX UHBECTULUMI B pPO3HUYHOM cerMeHTe PUHAHCOBOTO phIHKa Poccun
He 00YCJIOBJIEHO YBeJUYeHUEM YaCTHbIX HHBECTOPOB C UHJUBU/YaJbHbIM UHBECTULIMOHHBIM CUETOM.
Ha ocHoBe SWOT-ananusa yjanoch onpeseJuThb OyAyliMe cCTpaTeruu YacTHbIX MHBECTOPOB, UCIOJIb3Y-
romux MUC.

BoeiBoAbl. O60cHOBaHa cTeneHb BaussHUS UM C Ha pa3BHUTHe 4YacTHOTO MUHBeCTUPOBaHUsA B Poccuu. Ycra-
HOBJIEHO, YTO CTENEHb BJIUSAHUA YaCTHBIX UHBeCTOpPOB ¢ UMC MHUHUMaJIbHA, @ pa3BUTHIO YaCTHOI'O UHBe-
CTUPOBaHUSA CIOCOOCTBYIOT UHbIe paKkTOpbl. OnpejiesieHbl IPUOPUTETHBIE CTPATErUU [IJIs1 HACTHOTO UH-
BecTopa, ucnoJb3syrouiero MMC B yc1oBUAX Heonlpee/IeHHOI0 U pHUCKa.

Kalo4yegvie c108a: VHBECTULIMY, aKTUBBI, YY4aCTHUKH, OMPKa, UHCTPYMEHT, YaCTHbIM MHBECTOP, UHAVBU/Y-
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Abstract
Introduction. The article is devoted to the study of the possibilities of an individual investment account
as a tool for the development of private investment in Russia. The relevance of the research topic is due
to the development of private investment in Russia, as well as the possibility of obtaining tax deductions
through the use of individual investment accounts as an investment tool.
Purpose. Determination of the nature and degree of influence of individual investment accounts on
the development of the private investment market in Russia.
Materials and methods. The works of Russian and foreign scientists are used as a theoretical basis.
The information base of the study is represented by data from Russian and foreign analytical centers,
the Moscow Stock Exchange, and the Bank of Russia. The article uses methods of literary analysis and
synthesis of information based on past publications, structural and dynamic analysis, SWOT analysis, re-
gression analysis.
Results. The article provides an assessment of the current state and prospects for the development
of retail investment in Russia and abroad. It has been established that private investors are the most sig-
nificant supplier of capital to financial markets. To determine the nature of the impact of individual in-
vestment accounts (next is the IIS) on the development of private investment, assets and the number of
private investors from 2020 to 2024 were analyzed. It has been established that the share of investors
with IIS in the total number of private investors has been decreasing for five years. The assets of investors
with IS in the total assets of private investors amount to less than 3%. Regression analysis made it pos-
sible to determine that an increase in the number of investors with IIS by 1 thousand people increases
the total assets of private investors by 2.97 billion rubles. It has been established that the development of
private investment in the retail segment of the Russian financial market is not due to an increase in private
investors with an individual investment account. Based on the SWOT analysis, it was possible to deter-
mine the future strategies of private investors using IIS.
Conclusions. The degree of influence of IIS on the development of private investment in Russia is sub-
stantiated. It has been established that the degree of influence of private investors with IIS is minimal, and
other factors contribute to the development of private investment. Priority strategies have been identified
for private investors using IS in conditions of uncertainty and risk.
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BBeaeHue

AKTyaJIbHOCTb BbIOpaHHOM TeMbl CBSI3aHa C pa3BUTHEM YaCTHOI'O MHBeCTMpOBaHUA B Poccuu
B [IOCJIe/HHE TATh JIET. ITOMY CIIOCOGCTBYET MOBBILIEHHE Ka4eCcTBa U [UPPOBBIX BO3MOXKHOCTEN GaH-
KOBCKMX IPUJIOKEHUH, a TaKKe MOsIBJieHMeM OO0JIbIIOr0 4YMC/Ia WHBECTULUOHHBIX MHCTPYMEHTOB,
OJIHUM U3 KOTOPBIX SIBJSIETCS UHAUBU/IyaJbHbIN HHBECTULIMOHHBIN cueT (aasiee - UMC) [0]. UUC npena-
CTaBJIsIeT COO0U crerManbHbI OPOKEPCKUN cUeT [ GU3UYECKUX JIUL, KOTOPBIX JJaeT BO3MOXKHOCTHU
[I0JIyYeHUs] HAJIOTOBBIX JIBI'OT 3a CYeT MHBECTULMH IleHHble OyMary, AparoleHHble MeTaJl/lbl U ipyrue
akTuBblL C 2020 no 2024 rog konudectBo UUC yBennuyuocsk c 1,6 10 6 MJIH. LIIT., 23 COBOKYIIHBIA 06 beM
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IIpo6JieMbI 3KOHOMHUKHU
Apcensan A. A., Ilonoea 0. B. HHdusudyanbHblll uH8eCMUYUOHHBLI cyem Kak 3¢ ekmusHblIll UHCMPYMeHM ...

aKTHUBOB Ha CErOJHALIHUHN IeHb NpeBbIiaeT 594 mupa. py6.! et pazpaboTka HOoBbix BUI0B UUC, uTo
NOKa3bIBaeT MHTepeC roCyJapCcTBa K IPUBJIeYeHHIO YaCTHOI'0 CEKTOPA K ;JAHHOMY npoAyKTy. C 2024 .
Bbies1 UMC TpeTbero Tuna [2]. Takum 06pa3om, McciejoBaHe UHAMBUAYAJIbHOTO UHBECTULOHHOIO
c4eTa, KaK YHUKaJbHOI'0 UHCTPYMEHTA YaCTHOIO MHBECTUPOBAHUS SIBJISIETCS 3HAYUMBIM [JIs1 3KOHO-
MUYECKOW HayKU U NPaKTUYeCKOr0o pa3BUTHS PO3HUYHOTO cerMeHTa GUHAHCOBOI0 pbiHKa B Poccuu.

IlesipI0 MCC/IeA0BAHUA ABJISIETCA ONpeJiesleHre CTelleH! BJMAHUA WHJWBUYaJbHbIX UHBe-
CTULIMOHHBIX CYETOB, Kak paKTOpa pa3BUTHUA PbIHKA YaCTHOIO MHBECTUPOBAHHS B PO3HUYHOM Cer-
MeHTe QUHAHCOBOTO pbIHKa Poccuu.

MaTepuaJjbl 1 METObI UCC/IeA0BAHUA

B paboTe ucnoJsib3oBaHbl 006LeMTEPAaTypPHble MeTO/bl (aHa/lM3a U CUHTe3a MHPOpMaLMH),
CTPYKTYPHOTO U JAMHAMHUYeCKOro aHa/au3a GUHAHCOBBIX pe3ysnbTaToB, SWOT-aHanu3a, perpeccuoH-
Horo aHa/iu3a. TeopeTuyeckas 6a3a Uccae[0BaHUsl — TPYAbl POCCUICKUX U 3apy6OeKHbIX aBTOPOB IO
TeMe 4YaCTHOIr'0 MHBecTUpoBaHUsA. UHPopManoHHas 6a3a UccjefOBaHUs: JaHHble POCCUHCKUX U 3a-
pyOeXHBIX aHaJIUTUYeCKUX [IeHTPOB, 6aHHble MockoBckol 6upxH, banka Poccun.

PesyibTaThl

B siMTepaType 4acTHBIA MHBECTOP ONpefesdeTcs, KakK JIMLO WJIW KOMIaHMUfA, KOTOpble 0OCy-
IeCTBJISIOT PSAMble MHBECTULUU Ha GHHAHCOBBIX PbIHKAX. YacTHbIE HHBECTOPbI UCIOIb3YIOT Kalu-
TaJl IoCpeJiCTBAM NPSAMBIX MHBECTULUM B COOCTBEHHBIN MJIM CTOPOHHUI GM3HEC; COBMECTHBIX UHBe-
CTULMHU /11 MHBECTUPOBAaHHUS B MMAapTHEPCKUE CJleJIKU; Yepe3 CO3J4aHUe UHBECTULMOHHbBIX GOHI0B U
nopTdesbHbIX UHBECTULMNZ PaccMOTpHUM IOKas3aTeJd MHUPOBOrO PbIHKA YaCTHbIX WHBECTHULIUH.
B 2024 r. Ha #0110 YACTHBIX UHBECTOPOB NPUXOAUI0CH 0K0J10 50% r106a/JbHBIX aKTUBOB U COCTaB-
JI10T oKoJio 125,9 TpsH fost. CIIA. HecMOTpsi Ha 3TOT 3HAUYUTEJbHBIN POCT, UHAUBU/yaJbHbIE UHBE-
CTOPBI COCTABJSAIOT JULIb 16% 0T 0611ero 06'bemMa yacTHOro kanurasa [3]. Ha MUpoBOM pbIHKe YacT-
HOI'0 UHBECTUPOBAHMUS B IOCJIeJHMeE ro/ibl HAbJII0Jal0TCsl C/leAyIolie TEHAEHMU: FeoNoJUTHYeCK e
KOHQJIMKTBI IPUBOAAT K POCTY NPOLEHTHBIX CTABOK; YBEJUYMBAETCs 06'b€M BbIBO/| CPEJICTB YaCTHBIX
VHBECTOPOB; NOSIBJISIETCA BCe 60JIblie HOBBIX CZleJIOK B CEFMEHTe MaJIoro ¥ cpeJiHero 6u3Heca; Bo3pac-
TaeT POoJib C/IeJIOK CJAUSIHUS U MOTJIOLIEHUS KallUTa/la; yXyALUAITCs YCA0BUs A1 NOPTdebHbIX UHBE-
CTUIMU; MOBBIIIAETCS POJib IKOJOTUYECKUX, COLMAIBHBIX U ynpaBaeH4Yeckux paktopos (ESG) B npu-
OBLIBHOCTH OU3Heca3.

Ha eBpomnelickoM pbIHKe YaCTHBIX MHBECTULUHI y4acTByeT 4,2 ThIC. KOMIIaHWH, 12 ThIC. UHBe-
CTULMOHHBIX ¢oHA0B, 100,3 Thic. KOMIAHUN C NOPT¢ENbHBIMU UHBECTULUSIMHU, TPOBOJUTCS OKOJIO
400 TeIC. TpaH3aKIUH B rof. YacTHbli cbop cpenacts B 2023 r. coctaBua 133 Mapj eBpo, YaCTHbIE UH-
Bectunuu 100 Mapp eBpo. B unciie 1nAepoB YaCTHBIX MHBECTULIMH 10 00 beMy GUHAHCOBBIX BJOXKEHUN
cpenu eBporeiickux crpad: ®@pannus, Hugepaanzael, beasrus (22%); Beaukobpurtanus, Upaanaus
(10,2%), F'epmanus, llIBerinapus (5,3%); Ucnanus, [loptyranus, Utanug, ['penus (5,2%)*.

06beM pbIHKA YaCTHBIX UHBECTULIMN A3UaTCKO-THX00KeaHCKOro peruoHa coctaBu B 2024 r.
cBoiie 130 muapn gosut. CHIA. B yncne nuaepoB faHHoOro peruoHa: Kutai, ctpaHsl HOro-BoctouHoi
Aznu, Pecny6simka KopesiS. Ha priHke 4acTHbix uHBecTUNMM CIIIA 06'beM GUHAHCOBBIX BJIOKEHHUH
2024 r. cocraBu 355 muip o, CIIIA, 9To JlesiaeT aMepUKaHCKUHM PbIHOK YaCTHOT'O MHBECTHIMOHHOT O

1 luHaMU4ecKue psiibl OCHOBHBIX MOKa3aTeJsied CerMeHTa UHJWBUAYaTbHbIX MHBECTUIIMOHHBIX cueToB (MUC).
[nexTponHbIit pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ (JaTta o6pameHus:
07.04.2025).

Z Private equity investing - a simplified guide for first-time investors [3snekTpoHHbI# pecypc]: AllianzGl - URL:
https://ap.allianzgi.com/-/media/allianzgi/ap/ap/private-markets/pdf/web-private-equity-investing-a-simpli-
fied-guide-2024.pdf ([aTa obpamenus: 07.04.2025).

3 Private Equity Trend Report 2025 [3sekTpoHHBIN pecypc]: PWC - URL: https://www.pwc.dk/da/publika-
tioner/2025/pwc-private-equity-trend-report-2025-final.pdf ([laTa o6patmenus: 07.04.2025).

4Investing in Europe: Private equity Activity 2023 [3nekTpoHHBIH pecypc]: Invest Europe - URL: https://www.in-
vesteurope.eu/media/i4zpjz1m/20240507_invest-europe_pe-activity-data-2023-report.pdf ([laTa obpaueHus:
07.04.2025).

5 Asia Pacific Private Equity Barometer 2024 [3siekTpoHHBIH pecypc]: KPMG - URL: https://assets.kpmg.com/con-
tent/dam/kpmgsites/xx/images/2024 /11 /kpmg-aspac-private-equity-barometer-2024.pdf.coredownload.in-
line.pdf (laTa o6pamenus: 07.04.2025).
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KanuTaJia Hau6oJiee BOCTpe60BaHHbIM B MUpel. MOXKHO c/ieslaTh BBIBO/J, O TOM, YTO YaCTHbIE UHBECTHU-
MY UTPAIOT BAXKHYIO POJib HA MUPOBOM GUHAHCOBOM PBIHKE BBICTYIIAsl B POJIM OJIHOTO U3 BAXKHEUIIUX
HWCTOYHUKOB KanuTaa.

B poccuiickolt Hay4YHO# cpe/Jie Mo/, YaCTHbIM MHBECTOPOM MOHUMAETCS GU3UUECKOE JIUL0 WU
KOMIIaHUs, 06J1a/iato1iee 60JIbIIMM KallUTaJl0M, KOTOPO€e MOXKeT OCYILeCTBJATh UHAUBU/ya/IbHbIE UH-
BECTUIIMA HAa (UHAHCOBBIX pbIHKaX. CyMMapHOe KOJIMYECTBO YAaCTHBIX WHBECTOPOB OLlEHHWBAETCS
B 32% 3KOHOMHYECKH aKTUBHOT'0 HaceJieHUs cTpaHbl WM 31 MuH des. [4]. Poccuiickyil yacTHBINA UH-
BECTOP BBbIGHpAET aKLUUU POCCUHUCKHUX KoMnaHuM (44%), mau naeBbIX MHBECTHLHUOHHBIX (OHJOB
(20%), aku MHOCTpaHHbIX KoMnaHu# (20%), obavranuu ¢pesepanbHoro 3aiima (19%), kpunrosa-
awoTy (18%), noptdenbHble nHBecTULNH (18%). Poccuiickuii YacTHBINM MHBECTOpP, KaK MPaBUJIO, HE
“MeeT KOHKPETHOW NHBECTULIMOHHOM CTPATET MU U UCIIOJIb3YIOT CPeICTBA AJ15 OJAyYeH s TaCCUBHOTO
Jl0X0/la WM JIOCTUKeHUS 60Jibliel YyBepEHHOCTU B COOCTBEHHOM GUHAHCOBOM MOJIOXKEHUU B 10JITO-
CpOYHOM nepcrneKTuBe. YaCTHBIN MHBECTOP MpPeANoYUTaeT NOKYNaTh LieHHbIle 6YyMard U AepKaTb UX
JuinTenbHOe BpeMs (cTpaTterus «Buy and Hold») [5]. [IpypocT HOBBIX YacCTHBIX MHBECTOPOB B PO3HUY-
HOM cerMmeHTe GHUHAHCOBOTO pbiHKa Poccuu ob6ecneuyriBaeTcs 3a c4eT HEOOMbIIUX GUHAHCOBBIX BJIOXKE-
Huil (ot 10 go 100 TeIic. py6.) [4].

B uccnenoBanuu I''H. ®paHoBckoii u /I.C. llleBrioBo# npruBoAATCA GAKTOPHI POCTA MOMYJISIPHO-
CTH YaCTHOTr'0 UHBecTUpoBaHUsA B Poccuu nociie 2015 r. Bo-nepBhix, 3T0 BBeJeHue NNMC ¢ BO3MoXHO-
CTSIMU [TOJIy4€HH S HAJIOTOBOT'0 BblYeTa; BOJIATU/IbHOCTb GOH/I0BOT0 pbIHKA N10CJIE TaHAEeMUU KOPOHABU-
pyca B 2020 r.; ynpoleHre J0CTyIa K 6Up>XKeBOM TOPTrOBJIM 3a CYeT Pa3BUTHS 6AaHKOBCKUX TPUJIOKEHUH;
MOBBILIEHNE IOBEPUS1 K MHBECTUIIMOHHBIM HHCTPyMeHTaM GOH0BOTO PhIHKA Cpe/in HaceseHus. B uc-
CJ1e/JTOBaHUM TaKXKe MPUBeJIeHO pacnpe/ieieHre J0X0JHOCTH Mo GUHAHCOBBIM UHCTPYMEHTaM B 3aBU-
CMMOCTHU OT pHCKa [iJIsi 4aCTHOro MHBecTopa, rge O®3 - 3TO aKkTHUBBI C HAUMEHBIIUM PUCKOM U
HauMeHbllIel J0X04HOCTbIO, a IPsIMble UHBECTULMHA UMEIOT 60JIbLIYIO JOXOAHOCTh, HO BBICOKUHM PUCK
[6]. B uccnegoBanuu /I.A. JIAMMHON NPUBOAUTCS TPU TUNA MPodUIEN YACTHBIX UHBECTOPOB: KJIACCH-
yecKui uHBecTop (Ppu3ndyeckoe M0, HE KBATUPUIIMPOBAHHBIN HHBeCTOP, Bo3pacT 30-40 JyieT, onbIT
MHBECTHPOBAaHUS MeHee [ABYX JIET, MHBECTULUOHHBINA nopTdenb Ao 100 Teic. py6., cpeaHsAs LOXOA-
HocTb 8-15%, puck He 6oJiee 45%); HETUIOBON MHBeCTOP (HenpodeCcCUOHATBbHBIA HHBECTOP, BO3PACT
He UMeeT 3HaueHUs1, nopTdeib cBoiiie 100 Thic. pyo., BLICOKHI YPOBEHb PUCKA, J0XOJHOCTh B Npee-
Jax 13-20%); npodeccruoHaIbHBIN MHBECTOP (HaUMeHbLIas TPYNIIbl C CAMbIM BBICOKUM PUCKOM U [10-
XOJIHOCTBI0 aKTHUBOB cBhIlle 20%). Knaccuueckuil MFHBeCTOP 4allie BCero BbIGUpaeT aKLUU POCCUUCKUX
koMnaHu# (20%), o6mranuu (40%). HeTunoBoi uHBecTOp npeAoYuTaeT 006JUMralii poCCUNCKUX U
3apy0exxHbIX KoMIaHui (20%), akunu (50%). Cxoxas cTpyKTypa y npodecCHOHaJIBHOTO UHBECTOpA
[7]. TakuM 06pa3oM, C MOBBILIEHHEM OCO3HAHHOCTH U MPOPeCcCUoHANN3Ma, YaCTHbIe UHBECTOPHI BbI-
6uparoT 60Jiee JOPOrye U IPY 3TOM PUCKOBbIE BbICOKO/I0X0/{Hble aKTUBBI [JIJIsI ”THBECTUPOBAHMUSI.

Jlns1 fOCTHXKEHUS 1eJIU MCCleJOBaHUS TPOAaHAIN3UPOBaHbIl IOKa3aTeAM UHBECTULIMOHHBIX QU-
HaHCOBBIX aKTHBOB PO3HUYHOI'0 cerMeHTa pUHAHCOBOTO PbIHKA U MOKa3aTeJ el YaCTHbIX MHBECTOPOB
C UCI0JIb30BaHHWEM HMHAUBU/YaJbHbIX UHBECTULMOHHBIX cueTOB. Ha puc. 1 npuBeseHa JJUHAMHUKA OT-
KPBITBIX CY€TOB YaCTHBIX UHBECTOPOB, B TOM YMCJIE HA UHAWBHU/Iya/IbHbIX HHBECTUIMOHHBIX CYETaX.

0O611ee KOJIMYECTBO YACTHBIX MHBECTOPOB yBeauuuaoch ¢ 10,3 fo 48,5 MJH yesioBeK 3a MATh
seT. [lpu atom fons uHBectopoB ¢ MMUC B 0611eM KOJMYECTBE YAaCTHBIX MHBECTOPOB YMEHBIUINUIOCh
¢ 50% g0 14,4% B Teuenne 2020-2024 r. Bosibiiasi 4acTh UHBECTOPOB — ¢pu3nyeckue auna. Ux koau-
4eCTBO yBeJTUYUJIOCH C 4,8 10 48 MutH dest. HekBasipuupoBaHHbIe HHBECTOPBI B CTPYKTYpPE YaCTHBIX
MHBECTOPOB TaKXe MpeJCcTaBJeHbl 60Jiblle, yeM npodeccruoHanbHble. B UUC Takke npeobsajaoT
O6pokepckHre cueTa GU3NIECKUX JIUL U3 YK CJIa HepodeCcCUOHATbHBIX HHBECTOPOB.

Ha puc. 2 npuBeieHbl aKTUBbI YaCTHBIX UHBECTOPOB B PO3HUYHOM CerMeHTe GHHAHCOBOIO
pbiHKa ¢ yueToM UUC 3a nocsieHue OATH JIeT.

1 US. Private Equity Market Recap. 2024. [JnekTpoHHbIH pecypc]: Ropes & Gray - URL:
https://www.ropesgray.com/-
/media/files/alerts/2025/01/202501_pe_market_recap/202501_pe_market_recap.pdf?rev=44b7d7c76d644a24
82b8f8f918f82bbb (JaTa obpamenus: 07.04.2025).
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Fig. 1. The number of private investors in the retail segment of the financial market,
taking into account the IIS from 2020 to 2024, thousand people
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Fig. 2. Assets of private investors in the retail segment of the financial market,
taking into account the AIS from 2020 to 2024, billion rubles

1 luHaMu4ecKue psiibl OCHOBHBIX NOKa3aTeJsled cerMeHTa UHJUMBUAYaTbHbIX HHBECTUIIMOHHBIX cyeToB (MUC).
[3nexTponHbllt pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ ([aTta o6paieHus:
07.04.2025).
2 Tam xe.
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[TopaBJsitolas 4acTb aKTUBOB YaCTHBIX MHBECTOPOB He OTHOCUTCS K UHAMBU/Ya/IbHBIM UHBE-
CTULMOHHBIM cyeTaM. O61MH 06'beM aKTHBOB YaCTHBIX HHBECTOPOB BhIpoc ¢ 15,5 TpsH py6. go 27,3
TpJaH py6. U3 HUX okosio 2-2,7% coctaBiasoT nHBecTopbl ¢ UUC. AktuBbl Ha MUC yBennunBamTCA
c418,1 no 594,6 mapj py6. 3a nATh JieT. PoCT He3HAUUTE/IbHBIN Ha GOHE 00I1Er0 YBETUYEHHUS YACTHbBIX
VHBECTHULUHN B pPO3HUYHOM CerMeHTe pUHaHCOBOTO PbIHKA.

TakuM o6pa3oM, MOXKHO CZeJlaTb BbIBOJ, YTO YacTHble MHBECTOPHI, UcnoJb3ytoimue UUC He
CMOTPS Ha abCONIOTHBIN pOCT 6oJiee 4eM B 2 pa3a 3a NocjaefiHue NATh JIeT, B 3HAYUTEJbHON CTeNeHu
He ONpeJieJIsII0OT COBOKYIHYIO CTOMMOCTb aKTHUBOB BCeX YACTHBIX UHBECTOPOB. B pO3HUYHOM cermeHTe
$UHAHCOBOTO pbIHKA YaCTHbIE UHBECTOPHI IPeJNOYUTAIOT CTAHAAPTHbIE OpOKepcKue cyeTa U GUHaH-
COBBIE MHCTPYMEHTBI, KOTOPble He HAaKJIa/|bIBalOT OTPaHMYeHHH Ha NOKYTIKY U IPOJaXy LieHHbIX 6yMar
Y Ipyrux GMHAHCOBBIX aKTHUBOB. CiieioBaTebHO, UM C He MOKeT UrpaTh oNpesessaolyio poJb B Gop-
MUPOBAaHUH YaCTHOI'0 MHBECTHPOBAHUS U BCET'0 PO3HUYHOI0 cerMeHTa pUHAHCOBOTO PbIHKA.

Ha puc. 3 npuBeseHa CTpyKTypa akTUBOB YacTHBIX UHBecTOpoB Ha MHC B 2024 r.
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Puc. 3. Cmpykmypa akmueos yacmHbix uHeecmopos ¢ HUHUC 6 2024 2., %!
Fig. 3. Asset structure of private investors with 11S in 2024, %

Ha ocHoBe aHanu3a ctpykTypbl akTUBOB Ha UM C MOXHO cZies1aTh BBIBOJ, YTO MHBECTOPHI IpeJ-
MOYMTAIOT BKJIAJAbIBATh CPEJACTB B aKLIMM KOMIAHUH-PE3U/IEHTOB, a TaKXKe Jl0JIeBble LieHHble OyMaru
KOMIAHUH pe3nIeHTOB U KOPIopaTHMBHble 06/Mranuy. BelBobl 0Jy4YeHHbIe Ha JAaHHOM 3Tale co-
IJIacyl0TCs C pe3yJibTaTaMU NpPOIIJBbIX paboT, B KOTOPBIX JeslaeTcs BbIBOJ, O Ipeo6JialaHuX Hellpo-
deccuoHa/IbHBIX UHBECTOPOB, UHBECTUPYIOLIMX B aKTUBbl MUHMMAJ/IbHOM JJOXOJHOCTH U YMEPEHHOT0
pucka [7].

Jna onpepenenus crenenu BiausHuA MMC Ha pa3BUTHe 4aCTHOTO HHBECTHPOBAHUSA IPOAHaJIU-
3MpOBaHbl JAUHaMUYyecKue psJbl, XapaKTepUsyloliue [esTeJbHOCTb OPOKepOB, [10BEpHUTEJbHBIX
ynpasJstomux, MUC ¢ 2020 mo 2025 r. O4eBUJHO, YTO COBOKYNHbIE aKTHUBbI YaCTHBIX HHBECTOPOB
HaXoJATCA B IPAAMOM 3aBUCHMOCTH C CYMMOM aKTUBOB UHBeCTOPOB, ucnoJb3dywmux UHUC. [loctpoenne
ypaBHEHHe NMapHOMN JIMHEHHOU perpeccuu AJs yCTaHOBJeHUA cTeneHHW BiandaHuga UUC, kak uHCTPYy-
MeHTa pa3BUTHA YaCTHOTO NHBECTHPOBAHHUA Ha OCHOBE /IBYyX NepeMeHHbIX. [lepBas nepeMeHHad oTpa-
»KaeT COBOKYIHBbIM 0O6'bEM AKTHUBOB YaCTHbIX WHBECTOPOB B PO3HUYHOM CerMeHTe (UHAHCOBOIO

1 luHaMU4ecKue Psiibl OCHOBHBIX NTOKa3aTeJsel cerMeHTa UHUBUYaTbHbIX HUHBECTUIMOHHBIX cueToB (UUC).
[nexkTponHBIit pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ (JaTta o6pamjeHus:
07.04.2025).
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pbIHKa. Bropad nepemMeHHas nNoKa3blBaeT KOJIMYECTBO YaCTHBIX UHBECTOPOB, Mcnoab3yomux UUC kak
WHCTPYMEHT MHBECTUPOBaHUS. PacueT BBINIOJIHEH C IPUMEHEHWEM NMPOrpaMMHbIX cpeactB IBM SPSS.
CBOJIHBIE JaHHBIE 110 MO/IeJIN TPUBEIEHBI B Ta6JI. 1.

Ta6suua 1 - YpaBHeHUe NapHOM JIMHEMHOM perpeccumn
(BIMsIHME YUC/IEHHOCTH YaCTHBIX UHBecTOPOB UM C Ha aKTUBbI YaCTHBIX UHBECTOPOB
PO3HUYHOTrO cerMeHTa GPMHAHCOBOr0 PhIHKA)!

Table 1 - Equation of paired linear regression (the influence of the number of private investors of IIS
on the assets of private investors in the retail segment of the financial market)

HecTaHapTu3oBaHHbIE 95,0% [loBepuTebHBIN
K03$PUIIMEHTDI MHTepBaJ ajs B
Mojeb t 3HAaYUMOCTh
B CrangapTHas HuxHss BepxHsasa
olmu6Ka rpaHuLa rpaHuLa
1 | (Koncranra) 5062,186 2143,135 2,362| 0,029 576,554 |9547,818
Yuc/IeHHOCTD 2,976 0,446 6,670 0,000 2,042 3,910
MHBECTOPOB
c UUC

HcmouHuk: cocmasieHo asmopamu

KoadoumueHT R2 coctasaset 0,7, TakuM 06pa3oM 3aBucuMas nepeMeHHas Ha 70% 00'bsICHAET
JMCIIepPCUI0 3aBUCMMOM NlepeMeHHOM paccMaTpuBaeMoil mozenu. Kputepuit F-®uepa 44,4, ypoBeHb
3HAYUMOCTH CyliecTBeHHO MeHblle 0,05. 3HaUUT ypaBHeHHUe CTaTUCTUYeCKH 3Ha4YuMo. Kpurtepuii t -
CTbhloieHTa [I/11 KOHCTAHThI M KoadduiimeHTa b 601bl1e TabJIMYHOTO0, IPH 0611IeM YHCJIe CTeNeHel CBO-
6061 paBHOM 19. YpoBeHb 3HaYUMOCTU KpuTepus t - CTerogeHTa MeHee 0,05. TakuM 06pa3oM, MOXKHO
c/ies1aTh BBIBOJ, O CTATUCTUYECKON 3HAaYUMOCTH ypaBHeHHUs U ero Koa¢duuueHToB. [Ipu yBesnuyeHUn
yrcJeHHOCTH UHBecTopoB ¢ MUC Ha 1 ThIc. 4Yesi0BeK COBOKYIHbIE aKTHBbI YaCTHbIX MHBECTOPOB BO3-
pacTarT Ha 2,976 Muapj py6. OcTasbHbIE U3MEHEHHs 3aBUCUMOM IepeMeHHOMN 00 bCHAIOTCA KOHCTaH-
ToH. [Ipu nporHo3upoBaHuu pocT yucaeHHOCTH UHBecTOopoB ¢ MMC pno 6700 TeiC. 4esl0BEK K KOHIYY
2025 r. COBOKYIHBIA 06'b€eM aKTUBOB YaCTHBIX MHBECTOPOB COCTABUT 25 TpJiH py6. TakuM o6pa3om,
COTJIaCHO NpeJJIoKEHHOW MOJe/li NPOrHO3UPYETCs CHIKeHHMe aKTHUBHOCTH 4YaCTHBIX MHBECTOPOB
B PO3HHYHOM cerMeHTe GUHAHCOBOTO PhIHKA OTHOCUTEJbHO 2024 T.

Mo>KHO cZiesiaTh BBIBOJ, O TOM, YTO Pa3BUTHE YaCTHBIX MHBECTHULIMI B PO3HUYHOM cerMmeHTe Qu-
HaHCOBOTIO pblHKa Poccuu He 00yC/I0BJIEHO yBeJIMYeHUEeM YaCTHBIX UHBECTOPOB C UHJUBUAYaJIbHbIM
VHBECTHLIMOHHBIM cyeTOoM. AKTUBBI MHBecTOpoB ¢ MUC cocTtaBiifAoT MeHee 3% OT ob61iero oobema
YaCTHBIX MHBECTULIUN PO3HUYHOrO cerMeHTa GUHAHCOBOIO PbIHKA, a /10JisI KHBECTOPOB B 06LIeM KO-
JINYECTBE CHWKAETCS MSTh JIeT NoAps/. PerpeccuoHHbIN aHa/IU3 MO3BOJIMJI YCTAHOBUTD, YTO YBEJINYe-
HUe 4ucJeHHOCTH UHBecTopoB ¢ MMC Ha 1 ThIC. YesioBEK NOBbILIAET COBOKYIHbIE aKTHBbI YACTHBIX UH-
BECTOPOB JIUlIb Ha 2,97 Map[ pyo6.

Cpen BO3MOXXHOCTEH U NepCreKTUBHBIX HanpaBaeHui pasButus MMC MoxKHO BbIAENUTD Cie-
Jylolliye HallpaBJieHUs: 3KOHOMHUYecKas BbIr0Za i/l UHBECTOPOB-PU3NYECKUX JIUL 32 CYeT NoJjyye-
HUS HAJIOTOBOTO BbIYETA; yA,00CTBO OTKPBLITUS U CTapTa JJ1s UHBECTUPOBAHUA 3a cUeT IJIaTGOpMeH-
HOU MHOPACTPYKTYPbl OPOKEPCKUX U GAHKOBCKUX MPUJIOKEHUH; paclinpeHre JIUHEUKU IPOJYKTOB U
¢$UHAHCOBBIX MHCTPYMeHTOB ucnoJsib30BaHus MUC. K ocHOBHBIM orpaHuyYeHUsIM ucnonb3oBaHus MUC
OTHOCSITCSI: MOXKHO OTKpPBITh T0JIbKO 0fuH UUC; cueT He 6yleT 3acTpaxoBaH rocyjapCTBOM; JJ1s N0J1y-
YyeHUs] BO3MOXKHOCTeN 0CBOOOXKJEeHUsl OT YIJaThl Hajora Ha NPUOBLIb OT MPOJAXKU LieHHbIX GymMar
Heo6X0JUMO OCYLeCTBJASITh UHBeCTULMU 10 MMC He MeHee TpexX JieT; CYyLIeCTBYIOT OrpaHUYEHHs Ha
CpOYHOE NMpOBeJieHUe Ollepalluii; HEBO3MOKHOCTb MOJIyYEHUS HaJOTOBOTO BblYeTa NPU OTCYTCTBUM
noctymyieHui Ha UUC [8].

1 luHaMU4YeCcKue PsIibl OCHOBHBIX NTOKa3aTeJsiell cerMeHTa UHUBUAYaTbHbIX HUHBECTUIMOHHBIX cueToB (UUC).
[nexTponHbIit pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ (JaTta o6paieHus:
07.04.2025).
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B Tta6.1. 2 npuBeaeH SWOT-ananus MUC kak MHCTpYMeHTa YaCTHOTO UHBECTUPOBAHUS.

Ta6smmna 2 - SWOT-anans UMC Kak MHCTPYMEHTA YaCTHOT'O MHBECTHPOBaHUsA
Table 2 - SWOT analysis of IIS as a private investment tool

BosmoxkHocTu (0) Yrpossl (T)
[ToBBIIEHHE CHKeHHMe J0-
Pa3BuTue nJar-
PocT uucsa un- N crpoca Ha 6aH- XOJHOCTH IIeH-
dbopMeHHOH HH-
BECTOPOB KOBCKHUE JIeMo- HbIX 6yMar pe-
dpacTpyKTypbl
3UThI 3U/IEHTOB
Mpenocras [TonHOLIEHHOE YnpouwenHoe no- | Ucnosib3oBanue | Ilepexon Ha
p pa3BUTHE YACT- | JIyueHUE HaJso- NpeuMyLIeCcTB KJIacCUYecKue
JIeHUe HaJo-
HOT'O UHBECTHU- robix BeiietoB | MUC 6pokepckre
Cuab- | rOBBIX BblYe-
Hbe TOB pOBaHUs 3a CYET | 3a CYeT UCHOJIb- cyeTa
HHC 3oBaHusa MUC
cToO-
OHBI YBesnueHue [TossBs1IeHME HO- JluBepcuduka- [loBbilIEHME
?S) VY 106CTEO YHCJia aKTUBHBIX | BbIX QUHAHCO- 1Sl MHBECTULIU- | TpodeccroHa-
A WHBECTOPOB Ha BbIX UHCTPYMEH- | OHHOI'O MOPT- Jiu3Ma MHBe-
JJ1s1 cTapTa
HUC TOB /151 4YaCT- dens CTOpPOB
HOr'0 MHBECTOpa
Bo3sMmoxkHocTH (0) Yrpo3si (T)
PazButue nsat- | [loBbllIEHUE CHuxeHue no-
PocT 4ucsa un- dbopMeHHOH cnpoca Ha 6aH- XO/JIHOCTH LieH-
BECTOPOB MHPPaCTPYK- KOBCKHUE JIeMO- HbIX OyMar pe-
TYpbI 3UTHI 3UJEHTOB
Orpanuye- 3ame/ieHHe [lepexon Ha [lepexon k cTpa- | [lepexon Ha
HUs Ha CO- pPa3BUTHUSA YaCT- | KJIAaCCUYECKHE Teruy MUHU- KJIaCCUYEeCKHEe
BeplleHrEe HOT'O UHBECTU- OGpokepcKue MaJTbHBIX PUCKOB | GpOKepCcKue
Cna- onepanui pOBaHUSA cyeTa WHBECTUPOBAHUs | cyeTa
Oble JuTenbHBIN
CTO- nepuoj UH-
pHOA [IpuopureTt [lepexop Ha
POHBI | BeCTUpOBa- YMeHbllleHHEe HMcnosib30BaHue
CTpaTeruu UHBe- KJIacCU4YecKue
W) HUS JIJIS1 IO- | YACTHbBIX UHBeE- NpeuMyLIeCTB
CTUPOBaHUSA 6pokepckue
JIy4YeHUs ctopos c UUC 1704(®
«Buy and Hold» cyeTa
BCEX HaJIOTo-
BBIX JIbI'OT

HcmouHuk: cocmasieHo asmopamu

B yc/10BUSIX CHUJIBHBIX U C/1a0BIX CTOPOH, @ TaKXXe BO3MOXKHOCTEN U YIrpo3 OT UCIO0JIb30BaHUA
MUC, nHanbosiee BOCTpe6OBAaHHBIMU OYYT C/eAyIOlLiMe CTpaTeruu:

1. Mepexo/ Ha KIaccUYeCKHe OPOKEPCKUE cieTa NMPU MOBbILIEHUH NTpodeccHoHaIM3Ma HHBe-
cropa. boJiee npodeccroHa/IbHbIE MHBECTOPHI 3a4aCTyI0 He HYXKJAI0TCA B [10JIyYeHUH HaJ0TOBbIX BbI-
4YeTOB, TaK KaK UMeIOT UHble UCTOUHUKH Aoxo/a. [Ipy 3ToM MOBGUIBHOCTD B COBepLIEHUH PHUHAHCOBBIX
ornepanui ¢ 6POKePCKUM CYETOM JJIs HUX OCTaeTcs B npuoputeTe. [103TOMy 1o Mepe pa3BUTHUS MPO-
deccroHanM3Ma UHBECTOPA OH OyJeT Jalie oTka3biBaThcs oT UMC B mosib3y KaaccHYecKuX GpoKep-
CKHX c4eTOoB [9].

2. HUcnosb3oBaHue npeumyiiects UMC HenpodeccroHambHBIX HHBECTOPOB B BU/le OJYYEHUS
HaJIOTOBBIX BBIYETOB MO3BOJIUT COXPAHUTDh MPUOPUTET UHBECTUPOBAHHUS B LieHHbIE OyMaru Jake Ha
doHe pocTa [0X04HOCTU GAHKOBCKUX JAeno3uToB. HenpodeccruonaibHble HHBECTOPDI, KOTOpHIE YiKe
ucnosb3yoT UHUC 6yayT npugepxuBatbes ctpaTerud «Buy and Hold» nmpu coxpaHeHUMHU BO3MOXHO-
crer UUC.

3. HMcnosp30oBaHMe CTpaTerud MUHUMHU3ALUK PUCKOB. B ycioBUsX, KOra 1jleHHble GyMaru pe-
3WJIeHTOB He MOTYT 00ecle4uTb BbICOKOU JOXOJHOCTHU IPU MUHUMAJbHOM PUCKE, BJIOXKEHUE CPe/ICTB
YaCTHBIX UHBECTOPOB B OAaHKOBCKHUE JEeNO03UThl OCTAeTCs HauboJiee BLITOJHON CTpaTeruel coxpaHe-
HUS CPeICTB B KPAaTKOCPOYHOU nepcnekTuse [10].
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BbIBObI

B naHHOM paboTe pacCMOTPEHO TEKYIee COCTOSIHUE U MePCIEKTUBbI Pa3BUTHUSA YaCTHOTO UH-
BeCTHUpPOBaHUs B Poccuu 1 3apy6exxHbIX CTpaHaX. YCTAHOBJIEHO, YTO YACTHBIM UHBECTOP SABJISIETCS O/
HUM U3 HauboJiee 3HAaUMMbIX TOCTABIUKOB KanuTasa. CTeneHnb BausHus MMC Ha pa3BUTHE YaCTHOTO
WHBECTUpPOBaHUs B Poccuu He 3HauuTesibHA. Ha ocHOBe uccieloBaHUS KOJMYECTBA YYaCTHUKOB
PbIHKA YaCTHBIX UHBECTHUIIUN U UX aKTUBOB YCTAaHOBJIEHO, YTO 0151 UHBecTopoB ¢ MU C B 0b111eM KoJTH-
YyeCTBe YaCTHBIX UHBECTOPOB cHKaeTcd ¢ 2020 r. [Ipu 3TOM 011 aKTUBOB YaCTHBIX UHBECTOPOB C
MUC MeHee 3% B TeueHUM NATHU NOCTESHUX JieT. PerpecCHOHHBIN aHaIM3 TO3BOJINI ONPEJEJUTh, YTO
MOBBILIEHME YUCJIeHHOCTH UHBecTOpPOoB ¢ MMC Ha 1 ThIC. YesI0BEK YBEJNUYMBAET COBOKYIHbIE aKTUBDI
YaCTHBIX MHBECTOPOB Ha 2,97 Muipa py6. B cratbe BoimosiHeH SWOT-ananu3z UUC, kKak HHCTpyMeHTa
YacCTHOTO MHBECTHPOBAHHUS, HA OCHOBE KOTOPOTO YV/aJoCh ONpe/leJIUTh OCHOBHbIE CTpaTeruu 6yay-
mero ucnoJsb3oBaHusa UUC, kak ¢MHAHCOBOTrO MHCTPYMEHTA WUHBECTULMH. HBecTOpbl GyAyT cTpe-
MUTCSI BBIOGUPATh MEHEE PUCKOBbIE aKTUBbI B M0J1b3y 6AHKOBCKUX BKJIAJI0B, A TaKXKe NepexoJUTh Ha
KJIaCCUYeCKUN OpOKepPCKUM cYeT MO Mepe MOBbILIEHUS NPodeccuoHaJin3Ma U U3SMEeHEeHUs1 TPUOpUTe-
TOB MHBecTHpoBaHUs. UcnosbzoBanue npeumyiiectB UUC 6yget nepef ApyruMu GUHAHCOBBIMU HUH-
CTpyMeHTaMM 6y/leT BO3MOXHO [iJis1 HepodecCHOoHa/lbHbIX HHBECTOPOB, KOTOPbIE UCMOJIb3YIOT JaH-
HYI0 CTPaTeru 6oJiee Tpex JieT.
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