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MMPOBJIEMbI HOBBIIEHWSA HHBECTUIIMOHHOM AKTUBHOCTH
NHCTUTYHUOHAJIBHBIX CTPYKTYP ®OHJIOBOI'O PBIHKA U ITYTHU UX
PEIIEHUA

KamuniioBa CeBapa AHBapoBHa
Hayunbriit couckarens kadenpst "dpunance!", TamkeHTCKuil UHAHCOBBIM HHCTUTYT

AnHoTanusi: CTaThbsi paccMaTpUBaeT KJIKOYEBBbIE NMPOOJIEMbI, CBA3aHHBIE C IOBBIIICHUEM
UHBECTULMOHHOW aKTHBHOCTU MHCTUTYLIMOHAJIBHBIX CTPYKTYp (hoHIOBOrO phiHKa. B umcie
OCHOBHBIX IPOOJIEM BBIACISIOTCS BBICOKAs CTENEHb HEONPENEICHHOCTH Ha (PMHAHCOBBIX
pBIHKAX, HEI0CTAaTO4YHAs HPO3payHOCTh U Cilaboe peryjinpoBaHUE, BBICOKHE HAJIOIOBbIE
PSKUMBI, HEJIOCTATOYHOE pa3BUTHE HHOPACTPYKTYPHl U  OTCYTCTBHE  HAJICKHBIX
UHBECTULMOHHBIX HMHCTPYMEHTOB. [l pemieHus 3THX NpoOsieM MpeaararoTcsi Mepbl I10
YIYUIIEHUI0 JKOHOMUYECKOW U TOJUTHYECKON CTaOMIBHOCTH, COBEPLIECHCTBOBAHUIO
pEryJaupoBaHUs, BBEJIECHUIO HAJIOTOBBIX CTUMYJIOB, Pa3BUTUIO HHPPACTPYKTYphl (PUHAHCOBBIX
PBIHKOB, pa3pabOTKe HOBBIX MHBECTHUIIMOHHBIX MHCTPYMEHTOB M TMOBBIIIEHUIO (PHWHAHCOBOU
IPAMOTHOCTU UHBECTOPOB.

KiioueBple cj10Ba: WHBECTHLIMOHHAS AKTUBHOCTb, HWHCTUTYLIMOHAJIbHBIE HHBECTOPHI,
(GOHIOBBI  PBIHOK, (UHAHCOBBIE PBIHKH, pETYJIUPOBAaHHME, HAJIOTOBBIE CTUMYIIHI,
9KOHOMHUYECKAsi CTA0OMIIBHOCTh

VHBecTULIMOHHAS aKTUBHOCTh MHCTUTYLMOHAIBHBIX CTPYKTYp (DOHIOBOIO pbIHKA HUIpaer
KJIIOYEBYIO POJIb B Pa3BUTHHA DKOHOMHKH M (PUHAHCOBBIX pPHIHKOB. OJHAaKO Ha IMyTH €€
IOBBIILIEHUS] CYIIECTBYET MHOXXECTBO IpoOJIeM, KOTOpble HEOOXOJUMO peIuTh MAJIs
o0ecrieyeHnss yCTOMYMBOTO POCTa W CTAOMIBHOCTH. PaccMoTpuMm moapoOHee OCHOBHBIE
npoOjaeMbl U BO3MOKHBIE IyTH MX pemieHus. OgHa M3 IVIaBHBIX MPOOJEM — 3TO BBICOKAs
CTETIeHb HEOTPE/ICICHHOCTH Ha MUPOBHIX (PMHAHCOBBIX PHIHKAX. BOJATHIBHOCTH BaFOTHBIX
KypCOB, I'€ONOJUTHYECKass HECTAOMIBHOCTh W HKOHOMMUYECKHE KPU3HUCHI CO3MAI0T PHUCKH,
KOTOpPBIE CIEPKMBAIOT HWHCTUTYLIMOHAJIBHBIX HHBECTOPOB OT AKTHUBHOTO Y4YacTHS Ha
(OHIIOBOM pBIHKE. DTH PUCKM 3aTPYAHSAIOT MPOTHO3MPOBAHUE JIOXOJHOCTU MHBECTHLMN U
YBEIMYMBAIOT BEPOATHOCTH IOTEPb. HCTUTYyLMOHANBHBIE HWHBECTOPBI, TaKHE Kak
IIEHCUOHHBIE (DOH/IbI, CTPAXOBbIE KOMIIAHUM U B3aUMHbIE ()OH[IbI, 3a4aCTyI0 BIOUparoT Oosiee
Oe30macHble  aKTHUBBI, YTOOBI ~MHHHMHU3UPOBAaTh PHUCKH, YTO CHIDKAeT  OOMIyrO
MHBECTULMOHHYIO aKTHUBHOCTh Ha pblHKE. Ee oaHOHM ceppe3Hoil mpoOieMoil sBisieTcs
HEIOCTaTOYHAst IPO3PAYHOCTh U C1a00e peryaupoBaHie (PMHAHCOBBIX PHIHKOB B HEKOTOPBIX
cTpaHax. OTCyTCTBME HaJIeXHOM MHPOpMaLuu O (UHAHCOBOM COCTOSSHUM KOMIIAHUH U
HEJOCTATOYHBIM KOHTPOJIb CO CTOPOHBI PEryJIATOPOB MOTYT IIPUBECTH K MOIICHHUYECTBY H
HE100pOCOBECTHBIM MPAKTHUKaM. JTO CHUXKAET JI0BEpUE WHCTUTYLIMOHAIBHBIX HHBECTOPOB U
3acTaBiIseT UX BBIOMpATh O0Jiee KOHCEPBATHBHBIE HHBECTHIIMOHHBIE CTPATEerHH. B ycmoBHsix
HU3KOW IPO3PavyHOCTH CJIOKHO OLICHUTH PEajbHbIE PUCKHU U IEPCIEKTUBBI MHBECTULIUN, YTO
nenaet (HOHIOBBIN PHIHOK MEHEE TPUBIICKATEIBHBIM.

KpOMe TOro, Ha HMHBCECTUIHOHHYI AKTUBHOCTH BJIMAOT HAJIOT'OBBIC PCKHUMBI. Bricokue
HaJIOTM Ha J0XO0Jbl OT I/IHBGCTI/IIII/Iﬁ MOryT cAe€jaTb HMX MCHCC IIPUBJICKATCIbHBIMU. B
pPe3yIbTaTC, MHCTUTYHHUOHAJIBHBIC MHBCCTOPBI MPCAIIOYUTAOT ACPKATh CPEACTBA B MCHCEC
PUCKOBAHHBIX AKTHBAaX, TAKUX KaK IoCyJapCTBCHHBLIC 06JII/II‘aIII/II/I, 4YTO OIrpaHUYUBACT HUX
y4yaCTue B (bOH,I(OBOM PBIHKE. B YCIOBUAX BBICOKOH HaJI0I'OBOM Harpy3ku CHHUKACTCSA
MOTHBayA K AOJITOCPOYHBIM MHBCCTHULHUAM, KOTOPBIC H€O6XO,I[I/IMBI JUIA YCTOIZHHBOFO pocTa
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U pasButus KommaHwi. s sddexTuBHOTO PyHKIMOHUpOBAHHS (POHITOBOTO pHIHKA
HeoOXxonuMma pas3BUTass HHOPACTPYKTypa, BKIIOYAIONIAs TOPTOBBIE IUIOIIAAKH, CHCTEMBI
pacyeToB M KIIMPUHTa, a TAK)KE HHCTPYMEHTHI pUCK-MeHeKMeHTa. Henoctarounoe pa3sutue
9TOH WMH(PACTPYKTYphl YBEIMUYMBACT H3JEPKKM HA TPOBEIEHHE OMNEpaldii W CHUXKAET
JHMKBHJIHOCTH PbIHKA. VIHCTUTYyLIMOHANIBbHBIE MHBECTOPHI CTAIKUBAIOTCSA C TPYJHOCTSAMHU TPU
NOKYIIKE M TPOJaXKe IICHHBIX OyMar, 4rTo OrpaHWYHMBAET WX AKTUBHOCTh M JKEIaHUE
BKJIA/IbIBaTh CpeACTBa B (POHAOBBIA pPbIHOK. OTCYyTCTBHE DPAa3HOOOPA3HBIX M HaJEXKHBIX
WHBECTULMOHHBIX ~ HMHCTPYMEHTOB  TakXe  SIBIIETCS  CEPbE3HOH  MPOOIIEMOIA.
WHcTuTynMoHa bHBIE MHBECTOPBI HYXK/IAI0TCS B IIMPOKOM CIIEKTpe (PMHAHCOBBIX IMPOIYKTOB,
KOTOPBIE TO3BOJIAIOT TUBEPCUUIIMPOBATH MOPTQENb W YNPaBIATh PUCKaMU. B ycrmoBmsix
OTPAaHMYCHHOTO  BBIOOpAa  WHCTPYMEHTOB  CIOXHO  pa3paboraTb  3(QeKTuBHbBIC
WHBECTUIIMOHHBIC CTPATETHH, YTO CHMYKAET OOIYI0 aKTUBHOCTD Ha PHIHKE.

Jlis TOBBILIEHHS WHBECTHUIIMOHHON AKTUBHOCTH HEOOXOAMMO MpEeANpPUHUMATh MeEpbl IO
CHI)KEHMIO HEOIpPEAENEHHOCTH U MOBBIIIEHUIO JOBEpUS MHCTUTYLIMOHAIbHBIX WHBECTOPOB.
PaccMoTpuM BO3MOJKHBIE IIAard MO PELICHUIO BBIIIEONUCAHHBIX MpodsieM. {1 CHUXKEeHUs
HEOIpeEeIEHHOCTH HEOOX0IMMO MPOBOJUTh Pa3yMHYI0 MAaKpPOIKOHOMUYECKYIO IOJUTHKY,
HalpaBICHHYI0O Ha KOHTPOJIb HWHQUIALMH, CHIKEHHE TOCYAApCTBEHHOTO Jojira u
CTUMYJIMPOBAHUE SKOHOMUYECKOTO POCTa. YCTOMYMBOCTh SKOHOMMKH M IPEICKAa3yeMOCTb
MaKpO’KOHOMMUYECKUX YCJIOBHUH CO3JAlOT OJaromnpusTHYIO cpeay 1is uHBecTHIMHA. Takke
BAXHO TOAJICPKUBATh IOJUTHYECKYIO CTAaOMIBHOCTh, H30erass pe3KMX HW3MEHEHHUH B
3aKOHOJATEIbCTBE U MOJIUTHYECKUX KOH(MIMKTAX, KOTOpble MOTYT HEraTHBHO CKa3aThbCs Ha
MHBECTUIIMOHHON aKTUBHOCTU. BaykHyI0 poJib UTPaeT U COBEPUIEHCTBOBAHUE PETYIUPOBAHUS
(bMHAHCOBBIX PHIHKOB.

[Ipo6nembl MOBBIIEHUS HMHBECTUIIMOHHOM AKTUBHOCTH WHCTUTYLHUOHAJBHBIX CTPYKTYp
¢GoHIOBOTO pBHIHKA TPEOYIOT KOMIUIEKCHOTO TOJXOJa M COTJIACOBAHHBIX JEHCTBUH CO
CTOPOHBI TOCYAAPCTBEHHBIX OPraHOB, ()MHAHCOBBIX PETYJIATOPOB U CAMUX HMHBECTOPOB.
CHMKeHUe HEOIPEIeJICHHOCTH, YIIyUIllIEHUE PETYJIMPOBAaHUs, HAJOIOBbIE CTUMYJIbI, pPa3BUTHE
UHPPACTPYKTYpPbl U Pa3pabOTKa HOBBIX MHBECTHIIMOHHBIX MHCTPYMEHTOB — BCE 3TH MEpbI
CIOCOOHBI CO3/1aTh OJIATONPUSATHBIE YCIOBUS Ui aKTUBHOTO YYaCTHS MHCTUTYIIMOHAIBHBIX
MHBECTOPOB Ha (DOHJIOBOM PBIHKE.
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