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@UHAHCOBBIM PBIHOK — 3TO CPEJICTBO INEpEPACHPEIEICHUS JEHEKHBIX pe-
CypcOB B DJKOHOMHMKE UM HHAMKATOpP BCETO COCTOSHUS 3KOHOMMKHU
B 1eiom. CyTb (uHAHCOBOTO PBIHKA 3aKJIH0YAECTCS HE IPOCTO
B IlepepacnpeeieHu (PMHAHCOBBIX PECYPCOB, HO, MPEXKIIE BCETO, B OIpEe-
JIEHUW HaNpaBJICHW 3TOro mnepepacnpeneneHus. MiIMeHHo Ha (uHAHCOBOM
pBIHKE onpenenstorcs 3 PpexkTuBHbIE chephbl MPUIOKEHUS JEHEKHBIX pPeCcyp-
coB. 1o cocTOsIHMIO (PUHAHCOBOrO PHIHKA MOXHO ONPEIEIUTH CIIOCOOHOCTh
HallMOHAIBHOW U TJI00ATbHON 3KOHOMHUKH CIPABIATHCS U MPUCIOCAOINBATh-
Csl K HecTaHAapTHBIM cutyanusiM. Hanbonee cepbe3Hble UCIIBITAHUS Ha MPOY-
HOCTh (PMHAHCOBBIX PBIHKOB CBS3aHBI C UX INI0OaM3anueld 1 BOSHUKHOBEHU-
€M CEPBE3HBIX KPU3UCOB.

OHUHAHCOBBIM PHIHOK UMEET CETMEHTHI B 3aBUCUMOCTH OT COCTaBa (pUHaH-
COBBIX YCIIYI: JI€HEKHBIM PBIHOK, PHIHOK CTPAaXOBAHWM, BAJIOTHBIA PBIHOK,
PBIHOK LIEHHBIX Oymar u Jpyrue.

JIns denoBeka, KUBYIIEro B 21 Beke BaKeH PbIHOK cTpaxoBaHHs. OCHOB-
Has 3a/a4a CTPaxOBaHHs KakK CIELHAIM3HPOBAHHOM OTPAaCiIy 3KOHOMHUKU —
co3gaHue 3(pPEeKTUBHONW CUCTEMBI CTPAXOBOM 3alIUThl UMYIIECTBEHHBIX WH-
TEPECOB TPaXJAaH U IOPUAMYECKUX JIML, OOecreunBarouell peaibHyl0 KOM-
neHcanuoo yobITKOB (ymiep0a, Bpeaa), MPUUMHEHHBIX B pe3yJibTare pa3iny-
HBIX BHUJIOB JICSITEIIBHOCTH, HENPEABUACHHBIX MPUPOJIHBIX SIBICHHUM, TEXHO-
TeHHBIX aBapui, KaTacTpo(, HETATUBHBIX COLUAIBHBIX OOCTOSITENLCTB U MPO-
UCIIECTBUH, a Takke B (POPMUPOBAHUM HEOOXOAMMOW IJIsI SKOHOMUYECKOTO
pocTa HaIEKHOU U YCTOMYUBOU XO3IMCTBEHHOM CPEJIbI.

Mup CTOJKHYJICSA C CEpPbE3HBIM HCHBITAHUEM — KOPOHABUPYCHON HMH(EK-
OUEd W CHOPOBOLIMPOBAHHOW €K MAHJIEMHUEH, C CBSI3M C YEM JIIOAW CTajlu
OompITie OECTIOKOUTCSI O CBOEM 3710poBbe. [lomynsipHOCTh cTpaxoBaHus OT 60-
Je3HEH pe3Ko BO3pocia, OJHAKO 10 MaHjaeMuu crpaxoBanue or COVID-19
HE CYIIECTBOBAJIO, W OOJIbIIAs YacTh CTPAXOBBIX AreHTCTB HAYalld HECTH
0oJbIKe YOBITKUA B CBA3HM C BO3POCILIEH HAarpy3Koi U BBICOKOM 3a0o0jieBaeMo-
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cteto moaeu. [loatomy yxe k cepenune 2020 roga MHOTHE CTPAXOBbIE areHT-
CTBa M3MEHSUIM YCJOBHUSl BBIILIATBI CTpaxoBoro Bo3memieHus. K mpumepy,
B POCCUICKOMN cTpaxoBoM koMmmanuu «MHroccrpax-XKusnpy», npepnararomen
ctpaxoBoil nmonuc «CtonKopoHaBUpyC», BHIIIATHL OOJBHOMY CTajld MPOU3-
BOJUTHCS CIYCTs 2—3 JIHS MOCJIE€ MOKYIIKHM MOJIMCA, B CBSI3U C YEM IIPHU MOSIB-
JIEHUW CUMITOMOB JIIOJIM HE CIEUIMIM 00palarhcsi B MEAUIIMHCKUE YUPexK-
JICHUS, YTO CTaJ0 CEPhE3HBIM (PAKTOPOM ISl YCKOPEHHUS pacipoCTpaHEHUs
UH)EKINUH.

[TangeMus Tak)ke MOBIMSAJIA U HA PHIHOK IEHHBIX OyMar — HaOJrogaeTcs
PE3KUi POCT IIeH aKIui Ha OOJBINYI0 YacTh KoMmmaHuil m3 crucka S&P500
¢ mapra 2020 rona. Takoil pocT CBs3aH ¢ NepexoAoM OOJbIIEeH YacTh Hace-
JIEHUs Ha JHUCTAHLMOHHYIO pabory. B cBor0 odepenp, 10U HaXOASIIHUECS
JI0Ma, UMEIOT OO0JIbIlIe CBOOOHOIO BPEMEHHU 3a CUET YMEHBIICHHS 3aTpaT Ha
MOE3JKY /10 opurca U MOKYINKY JaH4a, 4YTO B COYETAHUU CO CTPAXOM 3a COOCT-
BEHHYI0 (DMHAHCOBYIO O€30MMACHOCTH MOJTAJIKUBAET JIIOJECH K HaIpPaBICHUIO
CBOOOJIHBIX JE€HEKHBIX CPEJICTB BO BIIOKECHHSI B AJIbTEPHATUBHBIC AKTHUBBHI.

Poinok nennsix 6ymar B CIIIA pa3BuT Jiydiiie, HEKEU B APYTUX CTpaHax,
U 10 CTAaTUCTHKE, KAKIbIA 3-UM aMepUKaHEl SIBJISIETCS MHBECTOPOM JHOO
B MHBECTUIIMOHHBIE (DOHJBI, JINOO B IIeHHBIE OyMaru depes3 OpokepoB. Baxk-
HBIM (PAKTOpPOM YBEJIMUYEHHUS aKTHUBOB Ha Oupke sBisitoTcs Bbiuiatel CIIIA
CBOEMY HACEJIEHUIO JIEHEKHOM MOMOIIY B 3aBUCUMOCTH OT COLIMAIIBHOTO CTa-
tyca oT 1400 nommapor CIIIA emnnopaszoBo u 300 momnapo CIIA exeHe-
JeNbHO 1o 0e3paboTulie ¢ AOMOIHUTENbHBIMU JbroTaMu. [Ipekpaiienue Bbl-
IJ1aT HaceJIeHUI0 ObLIIO paccMoTpeHo B Aekabpe 2021 roga u mepeHeceHo Ha
2022 rop.

Paccmotpum Tabnuiry 1, B KOTOPOIl OTpaXeHO YKMCIIO YYaCTHUKOB (POHI0-
BbIX Oupk ¢ 2019 o 2021 roa. 3akOHOMEPHOCTH POCTa Ha ABYX IuiaTdhopmax
KOJIMYECTBA YYAaCTHUKOB — SIBJIIETCS CJIEICTBHEM OIMCAaHHBIX paHee (PakTo-
poB. Ba)HO OTMETHUTD, YTO C yBEJIIMYECHUEM KOJIMYECTBA YYACTHUKOB Ha (POH-
JOBBIX OMprKaxX YBEIMUYMIICS pa3Mep MHBECTUPYEMOT'O KaluTaia.

KosnnyecTBo yuacTHHKOB (POHAOBBIX OUP:K 32 psij JeT

Ton 2019 2020 2021
KomnuectBo ponmupyembix cuetos B CIIA
(MJIH. UeroBeK) 51,00 69,00 84,00
KonngectBo cueToB Ha MOCKOBCKO# Oupxe 3.86 879 1526
(MITH. YeJIOBEK) : ' ’

[Ipumeuanue — Uctounuk [1].

BrnocnenctBun, korga AesTEIbHOCTh KOMIAHUM OyAeT BO3BpalleHa
K JIOTMIAaHAEMUITHOMY COCTOSIHMIO, @ MMEHHO YBEJIWYATCS MOIUIHOCTH MPOU3-
BOJICTB 10 CPaBHEHHIO C TEKYIITUM MOMEHTOM, MX BBIMYCK OyIeT IMPEBBIIIAThH
CIIPOC Ha TOBAp, MOCKOJIbKY HACEJICHHIO HEOOXOIMMO BpPeMs Ha BOCCTAHOB-
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JIEHUE JOIMAHJIEMUMHON IJIaTeXecnocoOHOCTH. bomnpmias 4acTh MHBECTOPOB
HE CMOXXET CIEAMTH 3a CUTyallMeld Ha PhIHKE LIEHHBIX Oymar, 3TO MPUBEICT
K OTTOKY KanuTajia U IaJIeHUI0 KOTUPOBOK KOMITAHHM.

['mobGanuzanusi, kKak oAMH U3 PaKTOPOB POCTa HEKOTOPHIX KOMIIAHUHU, OT-
paXkaeT TEeHACHIIMK MUpPa K MPUOOIIEHUIO U MOTPEOJICHUIO TeX OJ1ar, KOTopbie
NOMYJISIPHBI HA JJAHHBIM MOMEHT B TJI00aJIbHOM OOI1IECTBE.

PriHOK 1eHHBIX OyMar U (ppaHUali3uHT Tak)Ke CBS3aHbl MEXIy coOoi. Ha
Havyasio 2020 roga MHOCTpAaHHBIE M OTEUECTBEHHbIE (DPAHIIN3BI KaXKIOTO TO-
CyJlapCTBa CTOJKHYJIMCH C PEAIbHOCTBIO ATOTO BPEMEHHU, MOSBUIICS PAJl Orpa-
HuyeHnii. K mpumepy, ObLIIO 3amperieHo noceneHrne 0310pOBUTEIbHBIX 1IEH-
TPOB M3-3a TpeOyemMoro coOJIOJEHUs IUCTAaHUWK, MAaCOYHOr0 peKuMa
U Apyrux TpeOoBaHui. B psie cTpaH ObUIO 3alpelieHo MOCEIEHue pecTopa-
HOB U Kade. OgHako, gaHHOE 3MOapro ObLJIO CHSTO B TEUYEHUM HECKOJIBKHUX
MeCALIEB. DTO CBSI3aHO C TEM, YTO FOCYJApCTBO BBOJMJIO JILI'OTHI Ha OIpeae-
JEHHBI TEepuoJl M MOTJ0 NpPOJJIeBaTh HX, HO TMOTEPH, CBA3AHHBIE
C OTCYTCTBUEM HAJIOTOB OT MPHUOBLIM KOMIIAHWW, OblIa 3HAYMTENIBHO OOJIb-
meit. C 2019 no 2021 roga konudecTtBo (hpanmm3 B Poccun yBenuuuiaoch Ha
845 emuuun, (maHuele B3aThI ¢ mopraia franshiza.ru). Hacenenue Bce yaiie
npuberaer K cepaMm yciIyr, a UMEHHO npuoOpeTaroTcsi (paHIIN3bI, CBSI3aH-
HBIE C PA3BUTHEM UYEJIOBEKA U €r0 HABBIKOB.

Takum 00pazoMm, B COBPEMEHHOM ()MHAHCOBOM PBIHKE UMEETCS PsJl Mpo-
0J1eM, C KOTOPBIMU CTOJIKHETCSI OOIIECTBO MO OKOHYaHMM nanaemuu. [Ipe-
KpallleHUe BBIIUIAT aMepUKaHIaM 3a 0e3pal0OoTHIly YMEHBUIUT NpPHUBJICUCHUE
aKTHUBOB, B IPYTHX roCyAapcTBax JIOJIU NMEPECTaHyT UHTEPECOBATHCA PHIHKOM
IIEHHBIX OyMar T.K. uX CBOOOJHOE BpeMs CHOBa OyJAET 3aHATO APpYruMu (ak-
Topami. ['mo0anu3anus 3aMmennuiach n3-3a MaHAeMuU, OJHAKO, ITO TO3BOJIS-
€T TNOJIYYUTh NPEUMYLIECTBA TEM KOMIIAHUSAM, KOTOPbIE€ HMMEIOT MPOIYKT,
B KOTOPOM HY»KJlaeTcs o01iecTBo ceiyac. B ctathbe OBUIO paccMOTPEHO TO,
KaK pa3jMyYHble CErMEHThl (PMHAHCOBOTO PBHIHKA aJalTUPYIOTCA K HECTaH-
JApTHBIM YCIJIOBHSAM, OAHAKO JUIS IOJHOLEHHOIO BOCCTAHOBJICHUS JIESITEIIb-
HOCTU ellle TpeOyIOTCsS HOBble MHHOBAIIMM B Pa3jMUYHBIX cepax, a TakxKe
BpeMs ISl YCTPAHEHUS TIOCIEACTBUN KPU3HCOB.
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