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MHCTUTYHUOHAJIbHBIE HHBECTOPbBI KAK ®AKTOP
PUHAHCOBOU U UHBECTHITMOHHOH BE3ONNACHOCTH
HAIIMOHAJIBHOU 5 KOHOMUKHA

KamunoBa CeBapa AHBapoBHa
PhD «®unaHCH 1 (PUHAHCOBBIE TEXHOJIOTHI
TamkeHTCKHI ToCy1apCTBEHHBIN SKOHOMHYECKUN YHHBEPCUTET

@OUHAHCOBBIM PHIHOK KMEET OO0JbIIOe 3HaueHHe B Mupe. PUHAHCOBBIN
PBIHOK — 3TO PBIHOK, Ha KOTOPOM IPOMCXOAMT IE€pEpacHpeieICHUE BPEMEHHO
CBOOOJHBIX JE€HEXKHBIX PECYpPCOB 4Yepe3 (PMHAHCOBBIX IMOCPEIHHKOB HAa OCHOBE
UCIIOJIb30BaHUsl (DMHAHCOBBIX HMHCTPYMEHTOB M MPEIOCTABIICHUS (PUHAHCOBBIX
yciyr, 00beMHEHHBIX B (hopMe (PUHAHCOBBIX MPOAYKTOB, SIBJISIOLIMXCS TOBAPOM
Ha (uHAHCOBOM pblHKE. OH BKJIIOYAeT B C€OS PHIHOK KANHMTAJIOB WU JICHEKHBIN
pPBIHOK MHCTUTYLIMOHAIBHBIE HHBECTOPBI UTPAIOT KIIIOUEBYIO POJIb B 00€CIIEUeHUN
(YHaHCOBOM W HMHBECTUIIMOHHOW O€30MACHOCTH HAIMOHAJIBHON sKOHOMHKU. K
HUM OTHOCATCS TEHCHOHHbIE (OHIbI, CTpPaxOBble KOMIIAHWH, TAEBbIE
WHBECTUIIMOHHBIE (OHABI, OaHKM | JApyrue KpyNHbIE MPOQPECCHOHABHbBIE
YYaCTHUKHU (DMHAHCOBOT'O PhIHKA, KOTOPHIE aKKYMYJIUPYIOT 3HAYUTEIbHbBIE 00BEMBI
KalMTaJIa ¥ HAMPABISIIOT UX B PA3JIMYHBIE CEKTOPA SKOHOMUKHU. VX JOArOCpOYHBIN
WHBECTUIIMOHHBIN TOPU30HT U MPOGECCHOHATN3M CIOCOOCTBYIOT CTaOMIIBHOCTH
PBIHKA ¥ CHUYKEHHUIO BOJATWIIBHOCTH, YTO HAMPSAMYIO OTpakaeTcsi Ha (pUHAHCOBOU
YCTOMYMBOCTU CTpaHbl. JICHEKHBI PBIHOK TPEJACTaBIseT COOOH  PBIHOK
KpPaTKOCPOUYHBIX (CPOKOM 1O OAHOTO Toja) KamuTajaoB B (GopMe KPEAUTOB U
HEHHBbIX Oymar. PbIHOK KamuTaloB MpEACTaBisieT COOON PBIHOK, HAa KOTOPOM
OCYLIECTBIISIETCSI TEpEepacHpeiesieHue CpelHe- MW JIOJTOCPOYHBIX KaIlUTajIOB
(cpoxkoM cBbIILIE OAHOTO TOJa). B KayecTBE MHCTPYMEHTOB MEpepacIpeeIeHHUs

BBICTYMAIOT CPEIHE- U JIOJITOCPOYHBIC IIEHHBIE OyMmaru (MOTOK JEHEXKHBIX
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PECYPCOB OT MHBECTOPA K SMUTEHTY) U CPEJIHE- U JOJITOCPOUYHBIE KPEIUTHI (ITOTOK
JICHEKHBIX PECYPCOB OT KPEAUTOPa K 3aeMIINKY). B kadecTBe nmpodeccrnoHanibHbIX
(MHAHCOBBIX MOCPEIHUKOB, OCYLIECTBIIIOIIUX IE€pPEPACIpereIeHe CBOOOIHBIX
JICHE)KHBIX PECYpPCOB, BBICTYNAIOT KOMMEpYECKHE OaHKW, KOMIIAHUU O LEHHBIM
Oymaram (MHBECTULIMOHHBIE OaHKH ), (DMHAHCOBBIE MHCTUTYTHI pa3BUTUA U T.A. [1].

OpHuM W3  BaXHEHIIMX  aclEeKTOB  BIUSHUS  MHCTUTYLIMOHAIbHBIX
WHBECTOPOB SBJSIETCSA UX CHOCOOHOCTH MOAAEPKUBATH JUKBHIHOCTh U TIIyOHHY
(¢uHAHCOBOTO pBIHKA. OTH HWHBECTOPHI 00ECTEUMBAIOT TOCTOSHHBIA MPUTOK
CPEICTB, YTO CHOCOOCTBYET pPa3BUTUIO (POHIOBOIO, JOJITOBOTO U BaJIOTHOTO
pbIHKOB. Takasi akTUBHOCTH CIIOCOOCTBYET CHUKEHHUIO CTOMMOCTH KamMTaja JJis
KOPIIOPAaTUBHOI'O CEKTOpa M TOCYJIapCTBa, YTO B CBOIO OYEpPEIb CTUMYJIHUPYET
HKOHOMUYECKUI POCT U MOBBIIIAET JOBEPUE APYTUX YUYACTHUKOB PhIHKA, YKPEILISsI
TEM CaMblM BHYTPEHHIOI (PUHAHCOBYIO HHQPACTPYKTypy cTpanbl. OIHaKoO B
MEXIYHapOJHON TPaKTHKE MCIONb3yeTcs OoJjiee Y3KO€ TOHUMAaHHE 3TOTO
TEPMHUHA. IIpn 00CYXIeHUH MTOCJIEACTBUN BO3pACTAIOLIEN ponun
WHCTUTYIIMOHATBHBIX WHBECTOPOB HAa AaMEPUKAHCKOM pPBIHKE AaKIUi TJaBHOE
BHUMaHUE YJeNsieTcs IMEeHCUOHHBIM (POHIaM, B3aUMHBIM (OHJIaM, CTPaXxOBBIM
KOMIAHUSM, HWHBECTHIMSIM, OCYIIECTBISIEMBIM OTAETAaMH  JOBEPUTEIbHBIX
ormepanuii O0aHKOB. DTH OpraHU3aIMM B COBOKYIHOCTH BJIQACIOT Ooyiee ueM
MOJIOBUHOM  aKIMOHEPHOTO  KalWuTajla,  BBINYHIEHHOTO B  oOpalieHue
aMEpPUKaHCKUMHU KopropanusiMd. B OonbIIMHCTBE cllydaeB aBTOpPHI padoT,
MOCBSILIEHHBIX W3YYEHUIO HMHCTUTYLIMOHAIBHBIX WHBECTUIMH, OrPaHUYUBAIOTCS
nepevrcieHueM (PUHAHCOBBIX MOCPEIHUKOB, KOTOPBIE, M0 UX MHEHUIO, CIEIYyeT

OTHOCHUTh K HWHCTUTYIMOHAIBHBIM WHBecTOpaM. Hampumep, B paborax
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CTHCIMATUCTOB OaHKa MEXAYHAPOIHBIX pAacYeTOB IO HMHCTUTYIHOHAIBHBIMU
MHBECTOpaMHU TMOHUMAIOTCS CXEMbI KOJUIEKTUBHOTO WHBecTupoBaHus (collective
investment vehicles), neHcuonubie GoHabl (pension funds) u cTpaxoBble
koMmrianuu (insurance companies). Ilo wmuenuto B. KopueBa, mnonsTHe
«AHCTUTYLIMOHAIBHBI MHBECTOP» HAMHOTO IIMPE, YeM WHCTUTYT KOJUIEKTUBHOTO
MHBECTUPOBAHUS M BKJIIOYAeT B ce0s CIEOYIOIIHUE YUPEKIEHUS: CTPaxoBble
KOMIIaHUH, TIEHCUOHHBIE (P)OHJIBI U MHCTUTYTHI KOJUIEKTUBHOTO HHBECTUPOBAHUSI.
dunaHcoBass 6€30MaCHOCTh HAIIMOHATIHHONW SKOHOMHKH HAmpsSMYIO CBS3aHa
C 3¢} (HEKTUBHOCTHIO yIpaBJICHUS WHBECTUIIMOHHBIMU PUCKAMH.
WMHCTUTYIIMOHANTEHBIE MHBECTOPHI OJarogapsi CIOXKHBIM CHCTEMaM aHaiu3a |
nuBepcupukanuu noptdeneit crnocoOHbl MUHUMHU3UPOBATH BIUSHUE KOJIEOaHUM
Ha (uHAHCOBOM pblHKE. OHU YJIEpKHUBAIOT KpyHHbIE OOBEMBbI AaKTHUBOB B
CTaOWJIBHBIX W TEPCHEKTUBHBIX OTPacisiX, YTO CIIOCOOCTBYET CHH)KCHHIO
CUCTEMHBIX PUCKOB U IMPEIOTBPALLAET PE3KUE KPUZUCHBIE SIBJICHMSI, CIIOCOOCTBYSI
YCTOWYMBOMY DPa3BUTUIO OKOHOMHKH. KpoMme TOro, WHCTUTYIIMOHAJIBHBIC
WHBECTOPHI BHICTYNAIOT CBS3YIOIIMM 3BEHOM MEXIY TOCYJapCTBOM M YacCTHBIM
CEKTOpPOM, peau3ysl KpymHOMAaclTaOHble WHBECTULMOHHBIE MPOEKTHI, KOTOpbIE
TpeOYIOT 3HAYUTENbHBIX (DMHAHCOBBIX PECYPCOB M  MPO(PECCHOHATBHOTO
yhnpaBieHUs. OTO TMO3BOJSET pealn30BaTh BaXHbIE HHPPACTPYKTYpPHBIE,
COLIMaJbHBIE M TEXHOJOTHYECKHE MPOTPAMMBI, CIIOCOOCTBYIOIINE MOJEPHHU3AINH
HAI[MOHAJFHOW HKOHOMHUKH W TIOBBIIICHHIO €€ KOHKYPEHTOCTIOCOOHOCTH H a
MEXIyHApOJHON apeHe, 4TO SBJSETCS Ba)XKHBIM JJIEMEHTOM WMHBECTULIMOHHOMN

Oe3omnacHocTH [2].
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NHCTUTYLMOHANIBHBIE HMHBECTOPBl TAaKXE UIPAlOT BaXXHYI0 poJib B
00eCreYeHnn TMPO3PAYHOCTH M KOPIOPATUBHOTO YMPABICHHUS KOMIAHHM, B
KOTOpBbIE OHHU BKJIAJBIBAIOT cpeAcTBa. TpeOOBaHMA K OTYETHOCTH, ayJuTaMm U
COOJIIOICHHIO TpaB AaKIMOHEPOB CHOCOOCTBYIOT (HOPMHPOBAHHUIO 310POBOIA
KOPIOPAaTUBHOM  KYJbTypbl M 0opbOe ¢ KOppYNIMEH, YTO YJIydllaeT
WHBECTULIMOHHBIN KJIMMAaT CTpaHbl B LENOM. bojee TOro, OHM CTUMYJIUPYIOT
pa3BUTHE HOPMATHUBHOM 0a3bl M ()MHAHCOBBIX HWHCTUTYTOB, YTO CO3/A€T
OJIaronpuATHBIE YCIOBHS ISl CTaOMJIBHOW paOOThl BCEX YYACTHHKOB phIHKA. B
YCIOBUSX I0Oanu3aunu (UHAHCOBBIX PHIHKOB MHCTUTYLHOHAJIbHBIE MHBECTOPHI
CIOCOOCTBYIOT MHTETPallMy HAIMOHAJIbHONM 3KOHOMUKH BO BHELIHUE (PUHAHCOBBIE
CUCTEMBbI, YTO OTKPBIBAET JOCTYI K 3apyO€KHBIM MHBECTHIMSIM U TEXHOJIOTHSIM.
OTO NMO3BOJSET HE TOJIBKO MPUBJIEYD JOMNOJHUTEIBHBIE PECYPCHI, HO U NOBBICUTH
KAueCTBO YMPABJICHYECKUX W IMPOU3BOACTBEHHBIX IPOLIECCOB BHYTPU CTPAHBI.
OnHako Takas uHTerpanus Tpedyer GopMUpOBaHUS HAJICKHONU CUCTEMBI KOHTPOJIS
W perynupoBaHHsi, 4TOObl H30€kaTh BHEUIHUX ULIOKOB H  COXPaHUTh
HKOHOMUYECKYIO O€30MacHOCTh [3].

HemanoBaxkHpiM ~ (pakTOpoM  SIBISIETCA  pOJIb  MHCTUTYLMOHAJIBHBIX
WHBECTOPOB B MOJJIEPKAaHUM MAKPOIKOHOMUYECKON cTabuibHOCTH. VX ydyacTue B
HAI[MOHAJbHBIX  (PMHAHCOBBIX  PBIHKAX  CHOCOOCTBYET  pACHIMPEHUI0 U
nuBepcu(UKAIMU MCTOYHUKOB (DUHAHCUPOBAHUS TOCYAAPCTBEHHOIO OHOKETa,
CHU)Kasi 3aBHCHUMOCTb OT BHEUIHUX KpPEIUTOPOB. DTO YCWIMBAET CYBEPEHHBIE
BO3MOXXHOCTH CTpPaHbl [0 YIPABICHUIO HSKOHOMUYECKON IOJUTUKOH, YTO
OCOOEHHO BaXXKHO B TMEPUOJAbl SKOHOMHYECKOW HECTAOMJIBHOCTH M KpPHU3UCOB.

BaxxHol 3agadeil SIBIISIETCS TakK)Ke IIOBBIINIEHHME WHHOBAIIMOHHOI'O IIOTEHIIMAjia
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HAIMOHAIBHOW IKOHOMMKHU Y€pe3 MHBECTULIMUA MHCTUTYLUHOHAIBHBIX MHBECTOPOB
B TIEPCIEKTUBHBIE OTpAacid M CcTapTamnbl. [akue WHBECTHUIIMH HE TOJBKO
CTUMYJUPYIOT 3KOHOMHMYECKHH pOCT M pa3BUTHE HOBBIX TEXHOJIOTHH, HO H
YKPEIUISAIOT AOJITOCPOYHBIE MO3UIUU CTPaHbl B MUPOBOM 3KOHOMHKE. DKOHOMUKA,
MOJIIepKUBaeMasi aKTUBHBIMU WHCTHUTYIIMOHATFHBIMA WHBECTOPAMHU, CTAHOBHUTCS
0oJsiee yCTOMYMBOW K BHEITHUM M BHYTPEHHUM BbI30BaM, UTO HAIPSIMYIO YJIydIlIaeT
ee MHBECTULIMOHHYIO O€30MacHOCTb.

B ob6mem wurTore, MHCTUTYIIMOHATIbHBIE WHBECTOPHI TMPEACTABISIOT COOOM
(yHIaMEHTaJIbHBII  3JE€MEHT CHUCTEMbl (PUHAHCOBOM M  HMHBECTULIMOHHOM
0€30MacHOCTH HAIMOHAJIBHOM 3KOHOMHUKH. WX CHOCOOHOCTh aKKyMyJIUpPOBAaTh
pecypchl, 3((EeKTUBHO yNpaBiATh pUCKAMHU, MOAJAEPKUBATh YCTOWYMBOCTD
(uHAHCOBOM cHUCTEMBbl M CIOCOOCTBOBAaTh PA3BUTHUIO CTPATETMUECKH BayKHBIX
oTpaciei co3aaéT yCaoBHsl AJIs TOJTOCPOYHOTO U CTAOMIIBHOTO Pa3BUTHS CTPAHBI.
CrnenoBaTenbHO, MOJIMTUKA TOCYJapCTBa JOJKHA OBITH HalpaBieHa Ha CO3JaHUe
ONMaronpusITHON Cpesbl IS NEATEIHbHOCTH HHCTUTYIIMOHAIBHBIX WHBECTOPOB, UTO
obecrnieuuT ycToiunBoe (puHaHCOBOE Oyyllee U SKOHOMUYECKYIO 0€30MacHOCTh B

YCIOBHAX r7100aIbHBIX BEI30BOB.
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