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[aHHoe nccnegoBaHMe MOCBAWEHO aHanM3y MexaHM3MoB GUHAHCOBOro o6ecrnevyeHnst KOHLEenuum
YCTOMYMBOIro pasBuTUs. B paboTe npeacTaBnieHa oLeHKa NMOSIOXKUTESNbHBIX M OTPULATENbHBIX CTOPOH
[aHHbIX MEXaHN3MOB, a TaKXXe UCCefoBaHbl TEHAEHUMM NX 3BONOLMN. [TOBECTKA YCTOMHYMBOIO PasBUTUS
M npoLecchl LMGPOBU3aLIMM NMPeACcTaBNAlT CO60M KtoYeBble HanpaBneHNs COBPEMEHHOCTU, AEMOH-
CTpUpYoLMe CTabUNbHBIN POCT Ha MPOTSXKEHUM NOCNEAHNX NET U Bbi3bIBalOLLME NHTEPEC YYAaCTHUKOB
pPasnMYHbIX YpoBHe. CaHKLMOHHbIE OrpaHMYeHNsl CO30ann AN OTeYEeCTBEHHbIX KOMMaHUI CUTYaLMIO,
NPV KOTOPOW OHWN GYHKLMOHUPYIOT 060CO6/IEHHO OT MeXAYHapPOLOHbIX MNOLAAO0K, YTO CYLLECTBEHHO
CY)aeT [OCTYMN K 3apy6eXXHbiM UCTOYHMKAM KanuTana.

MoBecTKa ycTonunsoro passutis (YP) 1 umbposas
TpaHchopMaums NpeacTaBnaAlT COH60M KNoYeBble
HanpaBneHus, HabmpatLwme obopoTbl HA NPOTS-
YXEeHUM nocnegHUX neT U Bbi3biBaloLWME NHTEpecC
YYaCTHUKOB pPasnNyHbIX YypoBHer. CaHKUMOHHbIE
OrpaHMYeHUst 3aCTaBNAIOT OTe4YeCTBEHHbIe KOMMa-
HUWN paboTaTb 060COBNEHHO OT MeXOyHapOaHbIX
NIoLWafoK, YTO CYLWECTBEHHO Cy)XaeT AOCTYnM K 3a-
pYy6eXHbIM NCTOYHWKaM KanuTana. ObecrneyeHue
$1HaHCOBBIMN pecypcaMm NpencTaBnseT cob6om
dyHOaMeHTanbHy OCHOBY ANns adPeKTUBHOM pa-
60Tbl U poCTa NpefnpPUHUMaTENbCKUX CTPYKTYP

Psip, Hay4YHbIX paboT OEMOHCTPUPYET NpenMyLle-
CTBa aNbTepPHaTMBHOMO MHBECTULIMOHHOIO PbIHKA,
roe He6onbluMe pacTylye opraHu3aumm MoryT

$YHKLNOHMPOBaTL NPU MUHUMaSbHBLIX PErynaTop-
HbIX Bapbepax Ansa yyYactns n 6e3 HeobxoanMo-
CTU MOATBEPXKOEHNS OINTENBHOIO ONepaLyiOHHOro
onbiTa. CTpaTernyeckme npuopntetsl BO6.PD B 06-
nactmn ESG, paccunTaHHble Ha KPaTKOCPOYHYIO pe-
anusaumio K 2024 rogy 1 oonrocpoyHyto — K 2030
rofy, BKOYaloT pacluMpeHne npyMeHeHns aKono-
MMYECKN OPUEHTUPOBAHHBIX GUHAHCOBLIX MEXaHN3-
MOB Ha POCCUMNCKOM pPbIHKE, YTO obycnaBnmBaeT
HEeo6XoOMMOCTb eTaNbHOro aHanusa U CTPyKTy-
pUpPOBaHUs crneumnanmanpoBaHHbIX GUHAHCOBLIX UH-
CTPYMEHTOB, HanpaBAeHHbIX Ha NOQAEPXKKY YCTOM-
YMBOrO 3KOHOMUYECKOIro Pa3BUTUS

MHTEepPHET-TEXHOOMMN OTKPbLISIM BO3MOXXHOCTU 415
KONNEeKTUBHOIro c6opa cpencTs, nos3posidatowero
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CTapTanaM, He6oMNbLUKMM 1 CPEAHNM KOMMaHUSM Mo-
ny4aTb KanuTasn HanpsiMyto OT LUMPOKOW ayAUTOPUMN.
B nccnepgosaHne Rumyantseva A. ¢ coaBTopaMu
aHanMsnpytoT crneuydmnKy Takoro MexaHmusma npm-
B/IeYEHWNS PECYPCOB, a TaK)Ke CpaBHUBAIOT NpenMy-
LecTBa U crnabble CTOPOHbLI PasfnYHbIX NaTdopMm
01151 KONNEKTUBHOIMO PMHaAHCUPOBaHUS Kak B Poc-
CUKn, TaK 1 3a pybexxoM. ObLecTBeHHOE PUHaHCU-
poBaHue, NnonyyvBLlee Ha3dBaHUe KpayadaHOMHT,
BblOeNsAeTCs KaK OAMH M3 KIIOYEeBbIX CMNOco60B
Nony4YeHUs KanuTana B CEKTOpe anbTepHaTUBHbIX
MHBECTUUMIN. TpOeKTbl M3 CaMbIX pasHbiX obna-
cTe — 6yab TO IT-TexHoNornu, NPOMsILLNEHHoe
NPOU3BOACTBO, 3aLlMTa OKpYXaloLen cpefbl Unu
coumanbHasi MOMOLb — HAXOAAT NePCneKTUBLI A5
CBOero pocTta bnarogaps MexaH13mMy KONNeKTUB-
Horo dpuHaHcHpoBaHUS

Mocne rpynnMpoBKK cneunanmsnpoBaHHbIX Gu-
HaHCOBbIX MexaHMU3MOoB YP Mo ux NpuUHaganexXHo-
CTW K pasnnyHbIiM cermeHTam GMHaHCOBOIO PbIHKA,
a TaKXKe rnocne NU3yyYeHust NX CUMbHbIX U cnabbix
CTOPOH HeobxoomMMo MepPenTn K UCCNeaoBaHUO
K/TOYEBbIX HaMnpaBNeHU U AMHaMUYEeCKMX MoKa-
3atenen gaHHown cdepbl. CornacHo aHanuTuye-
CKMUM cBepfeHuaM LleHTpanbHOro 6aHka P®, Ko-
IMYECTBO YYaCTHMKOB, BKIIIOYEHHbIX B MepeYyeHb
ornepaTopoB KpayadaHOWHIOBbIX MOWafokK, Ao-
cturno 59 cybbeKToB K OKOHYaHUIO | KBapTana
2022 ropa, NpoAeMOHCTPUPOBAaB YBeNNYeHMe Ha
67%. KpayadaHguHrosasa vHgycTtpua B 2021 ro-
LY XapaKTepusoBanacb 3Ha4YMUTENbHLIMW TEMNAMMN
pacwuvpeHus. B 2021 rogy 06bEM nMpUBIeYEHHbIX
pecypCcoB BbIPOC MPaKTUYeCKU BOBOE MO CpaBHe-
HUIO C NpejLwecTBYOWNM NepmogoM. KnioyesbiM
$aKToOpPOM CTOSb 3HAYNTENBHOM OUHAMUKU CTano
paclmpeHme KNMeHTCKOM 6asbl 3a CHET NPeaAcTaBu-
Tenem Manbix M CpegHUX NpegnpusiTui. Nokasatenu
YBENMYEHUS CYLLLECTBEHHO OMnepeXanu pesynbTaThl
NPOLUIOrogHero nepnoga

CornacHo cBefieHMsM, ony6nInKoBaHHbLIM MHDOP-
MareHTCcTBOM «PuHMapkeT», MAO «CbepbaHK Poc-
CUM» HaMepeBaeTCs HapacTUTb O6BEM 3KosIornYe-
CKW OTBETCTBEHHOI0 KpegutoBaHus 0o 1,7 Tpunnu-
OHa pyb6nen K KoHuy 2023 roga. 3To npepfnonaraeT
paclumpeHue noptdens Ha TPeTb U OXBaTbIBaeT pas-
NNYHble HanpaBneHns: aganTauMoHHOe GUHAHCU-
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poBaHue, ESG-3arMbl 1 3KONTOrMYeCcKne KpeamnTHble
npoaykKTbl. YTo KacaeTcs obnmraumin KatacTpod,
LleHTpo6aHK PP paccumTbiBaeT Ha UX IMUCCUIO CO
CTOPOHbBI CTPaxXOBLLMKOB, MOCKOSbKY NOJO06HbIE HU-
HaHCOBbIE MHCTPYMEHTbI MO3BONAIOT pacnpeaensitb
puckun 6onee adpPpeKkTnMBHO. O6 3TUX OXMOAHUSX
perynsatopa 3assun B. YnCTioxvH, 3aHMMaloLWwmi
OOMKHOCTb NepBOro 3aMecTuUTens npegcepartens
LB P®, Bo Bpems BbicTynneHus Ha NMM3®-2022

CornacHo nccnegoBaHu o creuyanncToB Beiclien
LUKOJTbl 3KOHOMMKM, KacatoLweMycst BO3MOXHOCTEN
Poccun Ha yrnepogHoOM pbiHKE, Halwa CcTpaHa
CMOCObHa exerogHo nony4yaTtb OMNONHUTENbHbIE
$50 mrpg oT peanusauun yrinepoaHbiX KBOT. AHa-
NNTUKM MPOrHO3MPYIOT, YTO KaTacTpoduyeckme
0bnMraLmy CoOXpaHsaT TEHOEHLUMIO K Pa3BUTUIO Ha
ONNTENbHBIN Nepuom, NOCKOMbKY OHW MpeacTaBns-
0T cO60M 3PPEKTUBHBIN GUHAHCOBLIN MEXaHU3M
AN15 NPOTMBOLENCTBUS PUCKaM, CBSI3aHHbIM ¢ ESG-
dakTopamu, BKOYas KnMmMaTndeckue TpaHchop-
Mauum

CoBpeMeHHan dUHaHCOBas MHOYCTPUSI NEPEXKM-
BaeT nepuop MacwTabHom TpaHchopmaumm, oby-
CNOBNEHHOM CTPEMUTENBHBIM Pas3BUTMEM LIMPPO-
BblX TEXHOMOIMN U N3BMEHEHNEM PbIHOYHOW KOHb-
IOHKTYPbl. BaHKK 1 gpyrme drHaHCOBbIE KOMMaHWUM
BbIHY)X[eHbl alanTUPOBaTbCS K HOBbIM peanusim,
roe TPagMUMOHHbIe BU3HeC-Mogenn yTpadmBatoT
cBoto 3 PeKTUBHOCTb. TpeboBaHUS perynmpyto-
LUMX OpraHoB CTaHOBATCS BCe 6O/ee XecTKnmu,
YTO CcOo3paeT OOMNOMHUTENbHOE AaBMeHME Ha yyacT-
HMKOB PbIHKa M 3acCTaBsieT UX NepecMaTpuBaTb
nopxopbl K BEAEHWIO 6usHeca. KnmeHTbl pUHaHCO-
BbIX YCNYT AEMOHCTPUPYIOT MPUHUMNNAIBHO WUHblE
OXMOaHWS NO CPABHEHMIO C NpebiayLWUMN rofamm,
Tpebysi NepcoHanM3npoBaHHOrO CepBUCa, MIHO-
BEHHOV 06paboTKM onepaLmii N KpyrioCyTOYHOM
JocTynHocTn. OQHOBPEMEHHO Ha PbIHOK aKTUB-
HO BbIXOASAT HOBble UMPOKMU — PUHTEX-CTapTarbl
M TEXHONIOMMYEeCKMe rmraHTbl, NpegaratoLwme NH-
HOBALIMOHHbIE PELLEHNS U CO3[aloLLME CePbe3HYIO
KOHKYPEHLMIO YCTOSIBLUMMCS MHCTUTYTaM. B aTux
YCINOBUSIX BHEOPEHWE MepenoBblX TEXHOMOrnye-
CKUX peLUeHNin CTAHOBUTCS HE NPOCTO NpenMyLLe-
CTBOM, @ HEO6XOOUMOCTbLIO A1 BbXKMBaHUSA. Lind-
pOBM3aLMSa NPOLECCOB OTKPbIBAET BO3MOXHOCTMU
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ONS CYLLECTBEHHOM ONTUMU3aUMM ONepPaLNOHHbIX
PacXofOoB 1 3HaUYMUTENbHOMO MOBbILIEHUS MPOU3BO-
ONTENbHOCTU PUHAHCOBLIX OPraHnU3aLmi.

AHanusmnpys TEKYLLYIO CUTYaLMIO, MOXHO C YBEpPEH-
HOCTbIO YTBEPXAaTb, YTO N3YYEeHNEe MexaHU3MOB
paboTbl cneumanmanpoBaHHbIX PUHAHCOBbIX MH-
CTPYMEHTOB NpuobpeTaeT BCe 60osbluee 3HaYeHNe
0191 HAy4YHOro coobLecTsa 1 NpakTnkoe. Henpe-
pbiBHas 3BonoUns PUHTEX-CEKTOPA, perynspHoe
nosiBfieHNEe NPOpPbIBHbLIX GUHAHCOBbLIX MHHOBAaLMIA,
dopMMpoOBaHME HOBbLIX FNobanbHbIX TEHOEHLUN
M pacTylee BHMMaHWe obLecTBa K npuHumnam YP
genaroT AaHHyo obnacTb nccnegoBaHni Ypessbl-
YaMHO BOCTpeboBaHHON. [MepCcneKTMBbI fanbHewn-
LWMX Hay4HbIX Pa3paboToOK B 3TOM HanpaBieHUU
NpPeacTaBnsloTCa BeCbMa MHOroo6eLLaoLWwmMm, no-
CKOJNbKY PMHaHCOBas 3KOCUCTEMA NPOAOMKAET aun-
HaMU4YHO pa3BMBaTbCA, MOPOXKAasA HOBblE BbI30OBbI
1 BO3MOXKHOCTU /191 TEOPETUYECKOr0 OCMbICIEHNS
M MPaKTUYECKOro NpUMeHeHus.

CoBpeMeHHas NpaKT1Ka NoKasblBaeT, YTO peanusa-
ums MHMUmaTne B obnacTtu YP TpebyeT KomMmnnekc-
Horo nogxofa K popMUPoOBaHNIO PMHAHCOBOW Basbl.
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