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AHHOMayus

BBegenue. CTaTbsl NOCBsILEHA MCCAEL0BAaHUI0O BO3MOXHOCTEW UHAUBU/YaJbHOIO UHBECTULIMOHHOTO
c4yeTa, KaK MHCTPYMEHTA pa3BUTHUS YaCTHOTO MHBECTUPOBAHUA B Poccuu. AKTyaJIbHOCTb TeMBI UCCIe/|0-
BaHUs 00YC/IOBJIEHA pa3BUTHEM YaCTHOTO MHBECTUPOBaHUsA B Poccuy, a Takke BO3MOXKHOCTSIMU MOJIY-
YeHHS HaJIOTOBbIX BBIYETOM 3a CYET HUCNOJIb30BaHUS UHAUBHU/AYAJIbHbIX HHBECTULMOHHBIX CYETOB, KaK
WHCTPYMEHTAa UHBECTUIUH.

Ilenb. OnpenesieHue XxapaKTepa U CTENEHU BJIUSHUA UHAWBUAYAJbHBIX UHBECTULIMOHHBIX CUETOB, Ha
pa3BUTHE PbIHKA YaCTHOTO MHBECTUPOBaHUS B Poccum.

MaTepuaJibl 41 MeTOAbI. B KauecTBe TeopeTUYECKONU 6a3bl UCMOJIb3YIOTCS TPY/bl POCCUHCKUX U 3apy-
OeXHbIX Y4yeHbIX. MHpopManmoHHas 6a3a uccjie/J0BaHUs IIpeJicTaB/ieHa JJaHHbIMU POCCUUCKUX U 3apy-
OEeXXHBIX aHATUTHYECKUX LIeHTPOB, MockoBcKoM 6upkH, banka Poccuu. B cTaThe Hcno/ib30BaHbl METO/bI
JINTEPATYPHOTO aHa/IM3a U CHHTe3a UHPOpMaIMK HAa OCHOBe MPOILLIbIX MyOJUKALUH, CTPYKTYPHOTO U
JAVuHaMuveckoro aHanusa, SWOT-aHanusa, perpecCHOHHOTO aHa/IM3a.

Pe3yabTaThl. B cTaThe BhINOJIHEHA OLIEHKA TEKYIET0 COCTOSIHUSA U NEPCNIEKTUB Pa3BUTHUS PO3HUYHOTO
MHBeCTUPOBaHUsA B Poccun u 3apy6exXHbIX CTpaHax. Y CTAHOBJIEHO, YTO YaCTHbIe UHBECTOPbI SBJISIIOTCS
HauboJiee 3HAYMMbIM IOCTABIIMKOM KaluTasla Ha GUHAHCOBbIE PbIHKU. [l onpejiesieHUsl XapakTepa
BJIMSIHUS UHWMBUAYAJbHBIX MHBECTUIIMOHHBIX cueTOB (fasiee - MMC) Ha pa3BUTHE YaCTHOTO UHBECTHU-
pOBaHUA NPOAHAJIU3MPOBAHbI AKTUBBI U YUCJIEHHOCTD 4YaCTHBIX UHBECTOPOB € 2020 no 2024 r. YcraHoB-
JIEHO, 4TO J0J1s1 tHBecTOopoB ¢ MUC B 06111eM KOJIMYECTBE YaCTHBIX MHBECTOPOB YMEHbBIIAETCS B TEUeHUHU
NSTH JIeT. AKTUBBI UHBecTOpOB ¢ UMC B 06111eM 06'beMe aKTUBOB YaCTHBIX HHBECTOPOB COCTABJISAIOT Me-
Hee 3 %. PerpeccoHHBIN aHa/IU3 03BOJIMJI ONPEEIUTh, YTO NOBbILIEHUE YUCJIEHHOCTH UHBECTOPOB
¢ UUC Ha 1 ThIC. YesIOBEK YBEJIMYHMBAET COBOKYITHbIE aKTUBbI YaCTHBIX UHBECTOPOB Ha 2,97 MJp[, pyo.
YcTaHOBJIEHO, YTO pa3BUTHE YACTHBIX UHBECTUIIMHM B pO3HUYHOM cerMeHTe GHHAHCOBOTO pbiHKA Poccuu
He 00yCJIOBJIEHO YBEJUYEHUEM YAaCTHbIX UHBECTOPOB C MHAWBUAYAJIbHBIM UHBECTUIMOHHBIM CYETOM.
Ha ocHoBe SWOT-ana/13a y1anoch onpeJieiTh 6yAyIire CTPAaTEruy YaCTHBIX UHBECTOPOB, UCI0JIb3Y-
romux MUC.

BoiBoabl. 060cHOBaHa cTeneHb BausaAHUsS UMC Ha pa3BUTHE YacTHOTO MHBeCTHpoBaHus B Poccuu. Ycra-
HOBJIEHO, YTO CTENEHb BJIUSAHUSA YaCTHbIX MHBECTOPOB ¢ UMC MUHMMaJIbHA, a pa3BUTHIO YaCTHOTO UHBeE-
CTUPOBAHMUS CIIOCOOCTBYIOT UHBbIEe GaKTOpbl. ONpe/ie/ieHbl TPUOPUTETHBIE CTPATErUH JJIs YACTHOTO UH-
BecTopa, ucnosibaytomero UUC B ycioBUsIX HeonpeeIeHHOTO U pUCKa.

Kalo4egvle c108a: VHBECTULIMY, aKTUBBI, YY4aCTHUKH, OMPKa, UHCTPYMEHT, YaCTHbIM MUHBECTOP, UHAVMBU/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 IIS in conditions of uncertainty and risk.
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BBeaeHue

AKTyaJIbHOCTb BbIOpaHHOM TeMbl CBSI3aHa C pa3BUTHEM YaCTHOI'O MHBeCTMpOBaHUA B Poccuu
B IIOCJIe/IHUE TATh JIET. ITOMY CIIOCOOCTBYET MOBbILIEHHE Ka4eCcTBa U [UPPOBBIX BO3MOXKHOCTEN GaH-
KOBCKUX INPUJIOKEHUH, a TaKKe NOsIBJIeHMeM OOJIbIIOr0 4YuC/la WHBECTULUOHHBIX UHCTPYMEHTOB,
OJIHUM U3 KOTOPbIX SIBJSETCS UHAUBU/IyalbHbIN HHBECTULIMOHHBIN cueT (Aanee - UMC) [1]. UUC npena-
CTaBJIsIET COOOM crerManibHbIi OPOKEPCKUN cUeT [/ GU3UYECKUX JIUL, KOTOPBIX JaeT BO3MOXKHOCTHU
MOJIyYeHHsI HAJIOTOBBIX JIbTOT 3a CYeT MHBECTHULIUH LIeHHbIe OyMary, AparoleHHble MeTalJbl U Ipyrue
akTuBblL C 2020 no 2024 rog konundectBo UUC yBennuuaocsk c 1,6 10 6 MJIH. LIT., 2 COBOKYIIHBIA 06 beM
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aKTHUBOB Ha CErOJHALIHUHI IeHb NpeBbIlaeT 594 mupa. py6.! et pazpaboTka HOBbix BUI0B UUC, uTo
II0OKa3bIBaeT HHTepeC roCyapCcTBa K NPHUBJIeYEHHUI0 YACTHOIO CEKTOPA K AaHHOMY NpoAyKTy. C 2024 r.
Bbiues1 MUC TpeTbero Tuna [2]. TakuM 06pa3oM, uccie/joBaHMe HHAUBU/AYyaIbHOTO0 UHBECTULIMOHHOTO
c4eTa, KaK YHUKaJbHOI'0 UHCTPYMEHTa 4YaCTHOTO MHBECTUPOBAHUS SIBJISIETCS 3HAYUMBIM [JIS1 3KOHO-
MHUUYEeCKOW HayKHU U PaKTHYeCKOro pa3BUTHS PO3HUYHOTO cerMeHTa GpHHAHCOBOI'O pblHKa B Poccum.

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

MaTepuaJjbl 1 MEeTO/ bl MCC/IeJ0BaAHUA

B paboTe ucnoJsib3oBaHbl 006LeMTEPAaTypPHble MeTO/bl (aHa/lM3a U CUHTe3a MHPOpMaLMH),
CTPYKTYPHOTO U JAMHAMHUYECKOro aHa/iu3a GUHAHCOBBIX pe3ysabTaToB, SWOT-aHanu3a, perpeccuoH-
Horo aHa/iu3a. TeopeTryeckas 6a3a Uccae[0BaHUsl — TPYAbl POCCUICKUX U 3apy6OeXHbIX aBTOPOB IO
TeMe 4aCTHOr'0 MHBecTUpoBaHUA. NHPopManoHHas 6a3a Uccjef0BaHUs: JaHHble POCCUNCKUX U 3a-
py06exHbIX aHAJTUTUYeCKUX LIeHTPOB, 6aHHble MockoBckoM 6upxH, banka Poccuu.

PesyibTaThl

B siMTepaType 4acTHBI MHBECTOp ONpeJesisieTcs, KakK JIUI0 WU KOMIIaHUsl, KOTOpble OCy-
1[eCTBJIAIOT NpsIMble UHBECTULIMH Ha GUHAHCOBBIX pbIHKAX. YacTHble UHBECTOPHI MCHOJIb3YIOT Kallu-
TaJl IoCpe/iCTBAM NPSAMBIX MHBECTULIUN B COOCTBEHHBIN MJIM CTOPOHHUM GM3HEC; COBMECTHBIX UHBe-
CTULMHU /11 MHBECTUPOBAHHUS B MapTHEPCKUE CLEeJIKU; Yepe3 CO3JaHUe UHBECTULMOHHbBIX GOH/I0B U
nopTdesbHbIX UHBECTULMNZ PaccMOTpHUM IOKas3aTeJd MHPOBOrO pPbIHKA YaCTHbIX WHBECTHULIUH.
B 2024 r. Ha [,0J110 YaCTHBIX UHBECTOPOB NPUXOAUI0CH 0K0JI0 50% ry06a/lbHbIX aKTUBOB U COCTaB-
Js10T oKoJio 125,9 TpaH poi. CHIA. HecMoTpsl Ha 3TOT 3HAUYUTEJbHBIN POCT, UHAUBU/yaJbHbIE UHBE-
CTOPBI COCTABJSAOT JUlIb 16% 0T 0611ero 06'beMa yacTHoro kanutasna [3]. Ha MUpoBoM pbIHKe YacT-
HOI'0 UHBECTUPOBAHMUS B MOCJIeHMeE ro/ibl HAGJII0JAl0TCs ClleyIolie TEHAEHMU: [e0N0JUTHIECKHE
KOHQJIMKTBI IPUBOAAT K POCTY NPOLEHTHBIX CTAaBOK; YBEJUYMBAETCS 06'beM BbIBO/| CPEJICTB YaCTHBIX
MHBECTOPOB; OAABJISETCA BCe O0JIblIe HOBBIX C/IeJIOK B CEIMEHTe MaJIoro U cpeJiHero 6u3Heca; Bo3pac-
TaeT PoJib C/LEJIOK CJAUSHUS U MOTJIOLIEHUs KallMTa/la; yXyALIAITCs YCA0BUSA A5 NOpTdeTbHbIX UHBE-
CTUILMU; MOBBIIIAETCS POJib IKOJOTHUYECKUX, COLMAIbHBIX U ynpaBjeHYeckux ¢paktopos (ESG) B npu-
OBIJIBHOCTH OU3Hecas.

Ha eBpomnelckoM pbIHKe YaCTHBIX MHBECTULUHN y4acTByeT 4,2 ThbIC. KOMIIaHWUH, 12 ThIC. UHBe-
CTULMOHHBIX $oHA0B, 100,3 ThiC. KOMIAHUN C MOPTQPENbHBIMU UHBECTULHUAMHU, NPOBOJUTCS OKOJIO
400 ThIC. TpaH3aKUHUH B rof. YacTHbli cbop cpeactB B 2023 r. coctaBuia 133 Mapj eBpo, YaCTHbIE UH-
Bectuuuu 100 Mypz eBpo. B unciie siniepoB 4acTHBIX MHBECTULMH 110 06'beMy GHUHAHCOBBIX BJI0XKEHUH
cpenu eBporneiickux ctpad: @pannus, Hugepaanael, beabrus (22%); Benukobpurtanus, Upaanaus
(10,2%), F'epmanus, llIBerinapus (5,3%); Ucnianus, [loptyranus, Utanug, I'penus (5,2%)*.

06beM pbIHKA YaCTHBIX UHBECTHULIMN A3UAaTCKO-THX00KeaHCKOro peruoHa coctaBu B 2024 r.
cBoiie 130 muapn gosut. CHIA. B uyncne auaepoB faHHoro pernoHa: Kurai, ctpanbl HOro-BocTouHo#
Asnu, Pecny6simka KopesiS. Ha priHke yacTHbix uHBecTUrui CIIIA o06'beM GUHAHCOBBIX BJIOKEHHH
2024 r. cocraBuu 355 muip o, CIIIA, 9To JlesiaeT aMepUKAHCKUH PhIHOK YaCTHOT'O MHBECTHUIMOHHOT O

1 luHaMU4ecKue psiibl OCHOBHBIX MOKa3aTeJed cerMeHTa UHJUBHUAYaIbHbIX HHBECTUIMOHHBIX cuyeToB (MUC).
[3nexTponnbiit pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ ([ata o6pameHus:
07.04.2025).

Z Private equity investing - a simplified guide for first-time investors [3snekTpoHHbI# pecypc]: AllianzGI - URL:
https://ap.allianzgi.com/-/media/allianzgi/ap/ap/private-markets/pdf/web-private-equity-investing-a-simpli-
fied-guide-2024.pdf (JaTa 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 [3siekTpoHHBIH pecypc]: Invest Europe - URL: https://www.in-
vesteurope.eu/media/i4zpjz1m/20240507_invest-europe_pe-activity-data-2023-report.pdf ([lata obparieHus:
07.04.2025).

5 Asia Pacific Private Equity Barometer 2024 [3sexTpoHHbI# 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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KalMTaJa HauboJee BOCTpe60BaHHBIM B MUpel. MoXKHO cZie/laTh BbIBOJ, O TOM, YTO YaCTHble UHBECTHU-
[IMY UTPAIOT BaXKHYI0 POJIb HA MUPOBOM GQUHAHCOBOM PBIHKE BbICTyNasl B POJIM OHOTO U3 BaXKHENIIUX
MCTOYHHUKOB KallHUTala.

B poccuiickolt Hay4YHO# cpe/Jie Mo/, YaCTHbIM MHBECTOPOM MOHUMAETCS GU3UUECKOE JIUL0 WU
KOMIaHUs, ob1ajatoliee 60JbIIMM KallUTaJI0M, KOTOpOe MOXeT OCYILeCTB/IATh MHAUBUAYaIbHbIE UH-
BeCTULIMM Ha (QUHAHCOBBIX pblHKaXx. CyMMapHOe KOJIMYeCTBO YaCTHBIX WHBECTOPOB OLeHUBAETCS
B 32% 5KOHOMHYECKH aKTHUBHOI'0 HaceJieHusl cTpaHbl uin 31 MiH des. [4]. Poccuiickuil yacTHBIN UH-
BECTOP BBbIGHpAET aKLUU POCCUHUCKHUX KoMNaHUM (44%), mau maeBbIX MHBECTULHMOHHBIX (OHJOB
(20%), aku MHOCTpaHHbIX KoMnaHu# (20%), obauranuu ¢esepanbHoro 3aiima (19%), kpunroBa-
awTy (18%), noptdenbHble naBecTUNHU (18%). Poccuiickuil YacTHBIA MHBECTOpP, KaK MPaBUJIO, HE
MMeeT KOHKPeTHOM HHBECTULIMOHHONW CTPATEeruy U UCII0JIb3YIOT CPe/CTBA AAJ1 [T0JIydeHHUs NaCCUBHOIO
Jl0X0Jia UJIU JOCTHXKeHUs 60Jibliel yBepeHHOCTH B COGCTBEHHOM (pMHAHCOBOM I10JIOKEHUU B J0JITO-
CpoYHOM nepcrekTuBe. YacTHBIM MHBeCTOP NpeJoYuTaeT NOKYNaTh LleHHble 6yMary U Jiep»aThb UX
JuTesibHOe BpeMs (cTpaTterus «Buy and Hold») [5]. [IpupocT HOBBIX YaCTHBIX MHBECTOPOB B PO3HUY-
HOM cerMmeHTe GHUHAHCOBOT0 pbiHKa Poccru o6ecneurBaeTcsi 3a c4eT HEOOIbIIUX GUHAHCOBBIX BJIOXKE-
Hu# (ot 10 go 100 Teic. py6.) [4].

B uccnenoBanuu I''H. ®paHoBckoii u /I.C. llleBrioBo# npuBoASITCA GAKTOPHI pOCTA HOMYJISIPHO-
CTH YaCTHOTro UHBecTUpoOBaHUsA B Poccuu nocsie 2015 r. Bo-nepBrix, 3T0 BBeJeHue NNMC ¢ BO3MOXHO-
CTSIMU [TOJIY4€HHS HAJIOTOBOTO BblYeTa; BOJIATU/IbHOCTb GOH/I0BOT0 pbIHKA N10CJIE TaHAeMUU KOPOHABU-
pyca B 2020 r.; ynpolieHre J0CTyna K 6Up>XXeBOH TOProBJIM 3a CYET PA3BUTHUSA GAHKOBCKHUX ITPUJIOKEHUH;
NOBbILIEHME JJOBEPUS K UHBECTULIMOHHBIM UHCTPyMeHTaM GpOH/0BOro pblHKA cpeJu HaceseHUs. B uc-
C/leJOBaHUM TaKXKe NIPUBEJIEHO pacnpesiesieHre JOX0JHOCTH 10 GUHAHCOBBIM UHCTPYMEHTAM B 3aBU-
CMMOCTHU OT pHCKa [iJIsi 4aCTHOro MHBecTopa, rae O®3 - 3TO aKTHUBbI C HAUMEHBIIMM PUCKOM U
HauMeHbllIel J0X04HOCThIO, a IPsIMble UHBECTULMU UMEIOT GOJIBLIYIO JOXOAHOCTh, HO BBICOKUH PUCK
[6]. B uccnepoBanuu /I.A. JIANUHOW NPUBOAUTCA TPU TUNA Npoduel 4aCTHbIX MHBECTOPOB: KJIACCH-
yeCcKUH MHBecTOp (Ppu3nvecKkoe JIML0, He KBaTUPULMPOBAHHBINA HHBecTOp, Bo3pacT 30-40 JieT, onbIT
VHBECTHPOBAaHUS MeHee JBYX JIeT, MHBECTULUOHHBINA nopTdenb Ao 100 Thic. py6., cpefHsAsA LOXOA-
HocTb 8-15%, puck He 60siee 45%); HeTUNIOBOM UHBeCTOD (HenpodecCHOHANTbHbINA UHBECTOP, BO3PACT
He uMeeT 3HaueHus1, nopTdesnb cbiiie 100 ThIC. py6., BBICOKMH YPOBEHb PUCKA, JOXOJHOCTD B Npejie-
Jax 13-20%); npodeccroHaIbHBIN MHBeCTOP (HauMeHbLIas TPyNIbl C CAMbIM BBICOKUM PUCKOM U [10-
XOJIHOCTBI0 aKTHUBOB cBhIlle 20%). Knaccuueckuil MFHBeCTOP yallie BCero BblI6UpaeT aKIUU POCCUMCKUX
xoMnaHu# (20%), o6uranuu (40%). HeTunoBoi MHBecTOp NpeAloYuTaeT 00JUralii pOCCUHCKUX U
3apy0exxHbIX KoMIaHui (20%), akuuu (50%). Cxoxas cTpyKTypa y npodecCHOHaJbHOTO UHBECTOPA
[7]. TakuM 06pa3oM, C MOBBIIIEHHEM OCO3HAHHOCTH U MPOPeCcCUoHANN3Ma, YaCTHbIe UHBECTOPHI BbI-
6uparoT 60Jiee JOPOTHe U IPH 3TOM PUCKOBBIE BbICOKO/L0X0/|Hbl€ aKTHUBBI JIJIs UHBECTUPOBAHHUSI.

J1a jocTrxkeHus 1esiv UCC/leJOBaHUsI IPOaHaIU3UpPOBaHbl TI0Ka3aTe/ 1l UHBECTUIIMOHHBIX QU-
HaHCOBBIX aKTUBOB PO3HUYHOI'0 cerMeHTa GUHAHCOBOTO PbIHKA U [TOKa3aTeJiell YaCTHbIX UHBECTOPOB
C UCIOJIb30BaHHUEM MHAUBUYa/JIbHbIX UHBECTULMOHHBIX cueTOB. Ha puc. 1 npuBeseHa JUHAMHUKA OT-
KPBIThIX CY€TOB YaCTHBIX UHBECTOPOB, B TOM YHUCJIE HA UHAMBHU/Iya/JbHbIX UHBECTULHOHHBIX CYETaX.

O611ee KOJIMYECTBO YACTHBIX MHBECTOPOB yBeanuuuaoch ¢ 10,3 fo 48,5 MJH yesioBeK 3a NATh
seT. [Ipu aTom pons nuBectopoB ¢ UMC B 0611eM KoJiMuecTBe YacTHbIX UHBECTOPOB YMEHBIINI0Ch
¢ 50% g0 14,4% B Teuenue 2020-2024 r. Bosibiiasi 4acTh UHBECTOPOB — ¢pU3nyecKue auLa. Ux koau-
4eCTBO yBeJUYUJI0Ch € 4,8 10 48 MutH dest. HekBasipuiupoBaHHble HHBECTOPHI B CTPYKTYpPE YaCTHBIX
VWHBECTOPOB TaKKe IpeJCcTaB/eHbl OoJsiblle, YeM npodeccuoHasbHble. B UMC Takxke npeobsajaioT
6pokepckue cueTa QU3NIECKUX JIUL U3 YK CJIa HepodeCcCUOHA/TbHBIX UHBECTOPOB.

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

1U.S. Private Equity Market Recap. 2024. [3nexTpoHHbI# 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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Puc. 2. AKmugbl 4acmHbIX UH8ECMOPO8 8 PO3HUYHOM cezMeHme UHAHC08020 pbiHKa ¢ yuemom UHC
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Fig. 2. Assets of private investors in the retail segment of the financial market,
taking into account the AlS from 2020 to 2024, billion rubles

1 lnuHaMU4ecKHe psiibl OCHOBHBIX NOKa3aTeslel cerMeHTa MHUBU/YalbHbIX HHBECTULIMOHHBIX cyeToB (MNC).
[3nexTpoHHbIlt pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ (JaTa o6paieHus:
07.04.2025).
2 TaM xe.
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[TopaBJsitomas 4acTb aKTUBOB YaCTHBIX MHBECTOPOB He OTHOCUTCSI K UHAMBU/Iya/IbHBIM UHBe-
CTULMOHHBIM cyeTaM. 061K 06'beM aKTUBOB YaCTHBIX MHBECTOPOB BhIpoc ¢ 15,5 TpsH py6. go 27,3
TpJaH py6. U3 HUX okosio 2-2,7% coctaBasoT nHBectopbl ¢ UMC. AktuBbl Ha UUC yBesnnyuBawTCA
c418,1 1o 594,6 mapj py6. 3a 0Tk JieT. POCT He3HAUUTEIbHBIN Ha GOHE 06IIEr0 YBEJTUYEHHUS YACTHbBIX
VHBECTHULIUI B pO3HUYHOM CerMeHTe pUHAHCOBOTO PbIHKA.

TakuM o6pa3oM, MOXKHO cZieJlaTb BbIBOJ, YTO YacTHble MHBECTOPHI, Ucnosb3ywoimure UUC He
CMOTPS Ha abCOIOTHBIN pOCT 6oJiee 4yeM B 2 pa3a 3a NocJeJHUe NATb JIeT, B 3HAaUUTeJbHOU CTeneHU
He OIpeJieJIsII0OT COBOKYIHYIO CTOMMOCTb aKTHUBOB BCeX YACTHBIX UHBECTOPOB. B pO3HUYHOM cermeHTe
$UHAHCOBOTO pbIHKA YaCTHbIE UHBECTOPHI IPeJOYUTAIOT CTAHAAPTHBIE 6poKepcKue cyeTa U GUHAH-
COBBIE MHCTPYMEHTHI, KOTOPbIe He HAaKJIa/|bIBalOT OrPaHUYeHHUH Ha NOKYNKY U IPOJAXy LieHHbIX 6yMar
v Jpyrux ¢uHaHCOBbIX akTUBOB. CiieoBaTesibHO, MM C He MOXeT urpaThb onpe/ie/[IolLyo posb B Gop-
MHUPOBAHUHU YaCTHOI'0 MHBECTHPOBAHUSA U BCEI0 PO3HUYHOI0 cerMeHTa GUHAHCOBOTO PbIHKA.

Ha puc. 3 npuBeseHa CTpyKTypa akTUBOB YacTHBIX UHBecTOpoB Ha UUC B 2024 r.

Ilau, 10JM pacnUCKH
o pesiaentos; 30,5 JlenozurapHsbie
T pacnuckm; 1,2
Mawu, noau,
pacnuckun

Hpyroii; 5,6 Hepe3H/IeHTOB;
1,7

AKIUH Hepe3Uu/1eHTOB;
6,2

N denexHble
cpelcTBa
Jemo3uThl; 7,3

ype aKTHBBI; 2,6

AKIMH Pe3NIEHTOB;
26,2

0®d3; 9,2

KopnopatuBnbie
o0mranun; 14,9

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-
MOYUTAIOT BKJIAJbIBATh CPEJACTB B aKLIUM KOMIAHUH-PE3U/IeHTOB, a TaKKe J0JIeBble LleHHble 6yMaru
KOMIIAHUH pe3nU/IeHTOB U KOPIOpaTUBHble 00Uraliuy. BeIBObI IOJydeHHble HA JAHHOM 3Tale Cco-
IJ1aCyl0TCA € pe3yJbTaTaMHU NPOLLJIbIX paboT, B KOTOPBIX JieJIaeTCsl BbIBOJ O pe06J/aJlaHuyu Helpo-
deccuoHa/IbHBIX UHBECTOPOB, UHBECTUPYIOLIMX B aKTUBbl MUHUMAJ/IbHOM JOXOJHOCTH U YMEPEHHOT 0
pucka [7].

Jna onpepenenus creneny BiaMsaHuA MMC Ha pa3BUTHe 4aCTHOTO HHBECTHPOBAHUSA IPOAaHaJIN-
3MpOBaHbl JAVHaMHUYyeCcKue psAJbl, XapaKTepUsyloliue [esTeJbHOCTb OPOKepOB, [10BEpHUTEJbHBIX
ynpasssomnx, MUC ¢ 2020 no 2025 r. O4eBUAHO, YTO COBOKYIHbIE aKTUBbI YaCTHBIX UHBECTOPOB
HaXoJATCA B IPSAMOM 3aBUCUMOCTH C CYMMOM aKTUBOB UHBECTOPOB, HcnoJb3yromux MUC. [locTtpoeHne
ypaBHEHUE MapHOU JIMHEMHOW perpeccuu AJs yCTaHOBJieHUA cTeneHW BiandaHuga UUC, kak uHCTpy-
MEeHTa pa3BUTHA YaCTHOTO NHBECTHPOBAHMA Ha OCHOBE /IBYyX NepeMeHHbIX. [lepBag nepeMeHHad oTpa-
»KaeT COBOKYIHBbIM 006'bEM AKTHUBOB YAaCTHBIX WHBECTOPOB B PO3HUYHOM cerMeHTe ($HUHAHCOBOIO

1 JluHaMHUYeCcKHe psifibl OCHOBHBIX MMOKa3aTeJsiel CerMeHTa WH/UBUAYaIbHbIX MHBECTUIIMOHHBIX cyeToB (MUMC).
[3nexTponnbiii pecypc]: Bank Poccum - URL: https://cbr.ru/statistics/rcb/iis_stat/ (JaTta o6pameHus:
07.04.2025).
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pbIHKa. Bropad nepeMeHHas noka3blBaeT KOJUYECTBO YaCTHBIX UHBECTOPOB, Ucnob3yromux UUC kak
MHCTPYMEHT UHBECTUPOBaHHUA. PacueT BbINOJIHEH C IPUMEHEHHWEM NIPOrpaMMHBIX cpeacTB [IBM SPSS.
CBOJIHBIE JaHHBIE 110 MO/IeJIN IPUBEIEHBI B Ta6JI. 1.

Ta6suua 1 - YpaBHeHUe NapHOM JIMHEMHOM perpeccumn
(BIMSIHME YUC/IEHHOCTH YaCTHBIX UHBecTOPOB UM C Ha aKTUBbI YaCTHBIX UHBECTOPOB
PO3HUYHOTIO cerMeHTa GPUHAHCOBOr0 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% JloBepuTebHBIN
K03$PUIIMEHTDI WHTepBaJ ajs B
Mojeb t 3HAaYUMOCTh
B CrangapTHas HuxHss BepxHsasa
olmubKa rpa”una rpa”una
1 | (Koncranra) 5062,186 2143,135 2,362| 0,029 576,554 |9547,818
YucieHHOCTD 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'bsICHSET
JUCIIePCUI0 3aBUCMMOM NlepeMeHHOM paccMaTpuBaeMoil Mogenu. Kputepuit F-®uwepa 44,4, ypoBeHb
3HAaYMMOCTH cyliecTBeHHO MeHblie 0,05. 3HaUUT ypaBHeHHe CTaTUCTUYECKH 3HaYyuMo. Kputepuii t -
CThloJleHTa /I/1s1 KOHCTAHThI U Ko3dPuLreHTa b 60J1bIle TAGJIUYHOTO, TPU OOIIEM YUCTIE CTETIEHEH CBO-
6061 paBHOM 19. YpoBeHb 3HaYUMOCTU KpuTepus t - CThiogeHTa MeHee 0,05. TakuM 06pa3oM, MOXKHO
CleJIaTh BBIBO/J] O CTATUCTUYECKON 3HAYUMOCTH YPaBHEHUS U ero kKo3dpounneHToB. [Ipu yBesimyeHun
yrcaeHHOCTU UHBeCTOpoB ¢ MUC Ha 1 ThIC. YeslOBEK COBOKYIMHbIE aKTHUBBI YaCTHBIX HHBECTOPOB BO3-
pacTarT Ha 2,976 Mapj py6. OcTasbHbIE U3MEeHEHHs 3aBUCHMOM IepeMeHHOMN 06 bCHAIOTCA KOHCTaH-
ToH. [Ipy NpOrHO3UpoOBaHUM POCT YMcJeHHOCTH UHBecTOpoB ¢ MMC o 6700 ThIC. 4esI0BEK K KOHLY
2025 r. COBOKYIHBIA 06'b€M aKTUBOB YaCTHBIX UHBECTOPOB COCTABUT 25 TpJiH py6. TakuM o6pa3om,
COTJIaCHO NpeAJIOXKEHHON MOJieJu NMPOTHO3UPYETCS CHUKEHUEe aKTUBHOCTH 4YaCTHBIX MHBECTOPOB
B PO3HHYHOM cerMeHTe GUHAHCOBOTO PbIHKA OTHOCHUTENBHO 2024 T.

Mo>kHO cZiesiaTh BBIBOJ, O TOM, YTO Pa3BUTHE YACTHBIX MHBECTULMI B pO3HUYHOM cerMeHTe Qu-
HaAHCOBOTO pbIHKA Poccuu He 06yc0B/IEHO yBEJUUYEHUEM YaCTHBIX UHBECTOPOB C UHAWBUAYATbHBIM
VHBECTUILUOHHBIM c4eToM. AKTUBBI UHBecTOpoB ¢ MUC cocTaBasoT MeHee 3% OT o6liero o6beMa
YaCTHBIX MHBECTULIUN PO3HUYHOrO cerMeHTa GUHAHCOBOIO PbIHKA, a /10JisI KHBECTOPOB B 06LIEM KO-
JINYEeCTBE CHUXKAETCA NATH JIeT NOAPAL. PerpecCHOHHBIN aHa/IM3 03BOJIWJI YCTAHOBUTD, UTO yBeJIrYe-
HUe YUCAeHHOCTU HHBeCcTOpoB ¢ MM C Ha 1 ThIC. UesI0BEK MOBBILIAET COBOKYMHbIE aKTHUBbI YaCTHBIX UH-
BECTOPOB JIMLIb Ha 2,97 MipJ pyo.

Cpeny BO3MOXXHOCTEH U MepPCIeKTUBHBIX HanpasyieHU# pa3Butrud MM C M0KHO BbIAEIUTE Clle-
JyIolle HalnpaBJeHUs: 9KOHOMUYECKAsl BbIr0/ja JJIsi UHBECTOPOB-PU3UYECKHUX JIUI] 32 CYET MoJayye-
HUSI HAJIOTOBOTO BbIUETA; YI0OCTBO OTKPBITHS U CTApTa /s MHBECTUPOBAHUSA 3a CYET MJIaTPOpMeH-
HOW UHPPACTPYKTYPbl O6POKEPCKUX U GAHKOBCKHUX NMPUJIOKEHUH; paclIMpeHre JUHEUKHU TPOAYKTOB U
$UHAHCOBBIX MHCTPYMeHTOB UcnoJib30oBaHust MM C. K ocHOBHBIM orpaHM4YeHUsIM Ucnoib3oBaHus UUC
OTHOCSITCS: MOXKHO OTKPBITh TOJbKO 0AuH MUC; cueT He 6y/ieT 3acTpaxoBaH rocyapCTBOM; JIJisl OJY-
YyeHHs BO3MOXKHOCTEN OCBOOGOXKJEHHUS OT YIJIAThl HaJoTa HAa MPUOBLIb OT NPOJAXU I|eHHbIX OyMar
Heo6X0JUMO OCYyILeCTBJASTh UHBecTULMU 10 MMC He MeHee TpeX JieT; CYyLeCTBYIOT OrpaHUYEHUs Ha
CpOYHOE NMpOBeJieHHe Ollepaliuii; HEBO3MOXKHOCTD MOJIy4eHHUs] HaJIOTOBOT'O BblYeTa IMPU OTCYTCTBUU
noctymienuit Ha UUC [8].

1 JluHaMHUYeCcKHe psiibl OCHOBHBIX MOKa3aTesied CerMeHTa WH/UBHAyalbHbIX MHBECTHI[HOHHBIX cyeToB (MUC).
[3nexTponnbiii pecypc]: Bank Poccuum - URL: https://cbr.ru/statistics/rcb/iis_stat/ (JaTta o6pameHus:
07.04.2025).
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B ta6.1. 2 npuBeaeH SWOT-ananus MUC kak MHCTpyMeHTa YaCTHOTO UHBECTUPOBAHUSL.

Ta6smmna 2 - SWOT-ananns 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 uucsia un- N crpoca Ha 6aH- XOJHOCTH IIeH-
dbopMeHHOH HH-
BECTOPOB KOBCKHUE JIeMo- HbIX 6yMar pe-
dpacTpyKTyphl
3UThI 3U/IEHTOB
Mpenocras [TonHOLIEHHOE YupowenHoe no- | Ucnosib3oBanue | Ilepexon Ha
p pa3BUTHE YACT- | JiydeHHe HaJso- NpeuMyLIeCcTB KJIacCUYecKue
JIeHUe HaJo-
HOT'O UHBECTHU- robix BeiietoB | MUC 6pokepckre
Cuab- | rOBBIX BblYe-
Hbe TOB pOBaHusd 3a CYET | 3a CYET UCHOJIb- cyeTa
HHC 3oBanusa MUC
cToO-
OHBI YBesinueHue [TosiBJieHME HO- JluBepcuduka- [ToBbllIEHHE
?S) V106CTEO YHC/ia aKTUBHBIX | BbIX pUHAHCO- 1Sl UHBECTULIU- | podeccroHa-
A VHBECTOPOB Ha BbIX UHCTPYMEH- | OHHOI'O MOPT- Jiu3Ma MHBe-
JJ1s1 cTapTa
HHUC TOB JI/Is1 4acCT- dens CTOpPOB
HOT'0 MHBECTOpa
Bo3sMmoxkHocTH (0) Yrpo3si (T)
PazButure nsat- | [loBbllIEHUE CHuxeHue no-
PocT 4ucsa un- dbopMeHHOH cnpoca Ha 6aH- XO/JIHOCTH LieH-
BECTOPOB MHPPaCTPYK- KOBCKHUE JleMo- HbIX OyMar pe-
TYpBbI 3UTBI 3UJEHTOB
Orpanuye- 3amejieHne [lepexon Ha [lepexon k cTpa- | [lepexon Ha
HUs Ha CO- pPa3BUTHUS YaCT- | KJIAaCCUYECKUE Teruy MUHU- KJIaCCUYEeCKHEe
BepIleHUE HOT'O NHBECTHU- OGpoKepcKHe MaJIbHBIX PUCKOB | OpOKepCKue
Cna- onepanumn pOBaHUA cyeTa MHBECTUPOBAHUA | cYeTa
Oble JuTenbHBINA
CTO- nepuoj UH-
pHOA [IpuopureT [Tepexop Ha
POHBI | BeCTUpOBa- YMeHbllleHHE HMcnosib30BaHue
CTpaTeruu UHBe- KJ1acCU4YecKue
W) HUS JIJIS1 IO- | YACTHbBIX UHBeE- NpeuMyLIeCTB
CTUPOBaHUSA 6pokepckue
JIy4YeHUs ctopos ¢ MUC 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, nanbosiee BOCTpe6OBAaHHBIMU OYAYT C/eAyIOLIe CTPaTeruu:

1. Tepexo/ Ha K1accU4YecKre GPOKEePCKUE cyeTa NMPU MOBbILIEHUH NTpodeccuoHaNIN3Ma HHBe-
cropa. boJsiee npodeccroHa/IbHbIE MHBECTOPHI 3a4aCTyI0 He HYXKJAI0TCA B [10JIyYeHUH HaJI0TOBbIX BbI-
4YeTOB, TaK KaK UMeIOT UHble UCTOYHUKH Aoxo/a. [Ipy 3TOM MOBGUIBHOCTE B COBEpPLIEHUH PHUHAHCOBBIX
omnepanui ¢ 6POKePCKUM CYETOM JJIs1 HUX OCTAaeTCsl B nmpuopuTeTe. [0aTOMy 110 Mepe pa3BUTHUS MpPO-
deccuonaM3Ma UHBECTOpA OH OyJieT 4yalle oTKasbiBaTbcs 0T MMC B mosib3y K1acCM4ecKUx 6pokep-
CKHX c4eTOoB [9].

2. HUcnosab3oBaHue npeumyiiectB MMC HenpodeccnoHalbHbIX MHBECTOPOB B BU/Je NOJy4eHUA
HaJIOTOBBIX BBIYETOB MMO3BOJIUT COXPAaHUTDh MIPUOPUTET UHBECTUPOBAHHUS B LieHHbIe OyMaru Jake Ha
doHe pocTa J0X0O4HOCTU 6AHKOBCKUX JAeno3uToB. HenpodeccruonasibHble HHBECTOPBI, KOTOpHIE yXKe
ucnonb3ytoT UUC 6yayT npugepxuBatbes ctpaTerud «Buy and Hold» npu coxpaneHMU BO3MOXKHO-
crer UUC.

3. HMcnosp30oBaHMe CTpaTerud MUHUMHU3aLUK PUCKOB. B yc10BUsX, KOT/a IleHHbIe GyMaru pe-
3W/JIeHTOB He MOTYT 00ecrne4uThb BbICOKOU JOXOJHOCTU IPU MUHUMAJbHOM PUCKE, BJIOXKEHUE CPe/ICTB
YaCTHBIX UHBECTOPOB B OAaHKOBCKHUE JEeN03UThl OCTAeTCA HauboJiee BbITOJHOU CTpaTeruel coxpaHe-
HUS CPEeACTB B KPaTKOCPOUHOU nepcnekTuse [10].
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BbIBObI

B naHHOM paboTe pacCMOTPEHO TEKYIee COCTOSIHUE U MePCIEKTUBbI Pa3BUTHUSA YaCTHOTO UH-
BeCTUpPOBaHUs B Poccuu u 3apy6exxHbIX CTpaHaX. YCTAHOBJIEHO, YTO YACTHBIM UHBECTOP SABJISIETCS O/
HUM U3 HauboJiee 3HaUMMbIX IOCTABIUKOB KanuTaja. CTeneHb BausHus MNUC Ha pa3BUTHe YaCTHOTO
WHBECTUpPOBaHUs B Poccuu He 3HauuTesibHA. Ha ocHOBe uccieloBaHUS KOJHUYECTBA YYaCTHUKOB
PbIHKA YaCTHBIX UHBECTUIIUN U UX aKTUBOB YCTAaHOBJIEHO, YTO 10151 UHBecTOpoB ¢ MU C B 06111eM KoJTU-
YyeCcTBe YaCTHBIX UHBECTOPOB cHKaeTcd ¢ 2020 r. [Ipu 3TOM 011 aKTUBOB YaCTHBIX HUHBECTOPOB C
HUC MeHee 3% B TeueHUM NATU NOCTEJHUX JieT. PerpecCHOHHBIN aHa/IM3 TO3BOJIWI ONPEEJUTh, YTO
NOBBIIEHUE YUCAeHHOCTU HHBeCTOPOB ¢ MUC Ha 1 ThIC. 4esl0BEK yBeJUYUBAaeT COBOKYIHbIE aKTHUBbI
YaCTHBIX MHBECTOPOB Ha 2,97 Mipa py6. B cratbe BoimosiHeH SWOT-ananu3z UUC, kKak HHCTpyMeHTa
YacTHOTO MHBECTHPOBAHHUS, HA OCHOBE KOTOPOTO YV/aJOCh ONpe/IeJIUTh OCHOBHbIE CTpaTeruu 6yay-
mero ucnoJsib3oBanus MUC, kak ¢rHAHCOBOr0 MHCTPYMeHTa MHBecTULUU. UHBeCcTOpBI OYAyT CTpe-
MUTCSI BIOUPATh MEHeEe PUCKOBbIE aKTUBbI B M10J1b3Y 6HAHKOBCKUX BKJIAJI0B, a TaKXKe NepexoJUTh Ha
KJIaCCUYeCKUN OPOKEPCKUN CUeT M0 Mepe MOoBbIlIeHHs MpodecCUoHaIM3Ma U U3MEeHEeHUs1 TPUOPUTe-
TOB UHBeCTHpPOBaHUs. cnosib3oBanue npeumyiiectB UUC 6yaeT nepes ApyruMu GUHAHCOBBIMU UH-
CTPYMEHTAMH 6y/leT BO3MOXKHO /1J151 HenpodeCcCUOHATbHBIX UHBECTOPOB, KOTOPbIE UCIOJIB3YIOT JAaH-
HYI0 CTpaTervm 6oJiee Tpex JieT.
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