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&DSLWDO�� &RUSRUDWLRQ� )LQDQFH� DQG� 7KHRU\�
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MECHANISM OF TRANSFORMATION OF 
SAVINGS INTO INVESTMENT: WAYS TO 
IMPROVEMENT IN MODERN RUSSIA 

.RURWNLNK�9LDFKHVODY�9ODGLPLURYLFK��&DQG��6F���(FRQ����$VVRF��3URI��
/\DVKHQNR�,ULQD�<XULHYQD��&DQG��6F���(FRQ����$VVRF��3URI��
)DGHHY�.LULOO�5RPDQRYLFK��ODE�WHFKQLFLDQ�
&KHUNDVRYD�.ULVWLQD�$OHNVDQGURYQD��ODE�WHFKQLFLDQ�
.UDSLYLQD�$QDVWDVLD�6HUJHHYQD��0�$��VWXGHQW�

9RURQH]K� 6WDWH� 8QLYHUVLW\�� 8QLYHUVLW\� VT��� ��� 9RURQH]K�� 5XVVLD�� �������� H�PDLO��

NRURWNLNK#HFRQ�YVX�UX�� O\DVKHQNR#HFRQ�YVX�UX�� IDGHHY#HFRQ�YVX�UX�� FKHUNDVRYD#

HFRQ�YVX�UX�

3XUSRVH�� VFLHQWL¿F� MXVWL¿FDWLRQ� RI� ZD\V� WR� LPSURYHPHQW� VDYLQJV� LQWR�
LQYHVWPHQW� WUDQVIRUPDWLRQ�PHFKDQLVP� XQGHU�PRGHUQ� 5XVVLD� FRQGLWLRQV��
'LVFXVVLRQ�� VDYLQJV� DUH� WKH� PDLQ� VRXUFH� RI� LQYHVWPHQW�� +RZHYHU�
KHWHURJHQHRXV�HFRQRPLF�DJHQWV�PDNH�VDYLQJ�DQG�LQYHVWLQJ�GHFLVLRQV��WKHUH�
LV�DOPRVW�DOZD\V�QR�WKH�¿QDQFH�LQYHVWPHQW�DQG�VDYLQJ�IXQGLQJ�HTXDOLW\�LQ�
FDVH�RI�XQGHUHPSOR\PHQW��8QGHU�VXFK�FRQGLWLRQV�WKH�JRYHUQPHQW�KDV�WR�
SURPRWH�UHJXODWLRQ�RI�VDYLQJV�LQWR�LQYHVWPHQW�WUDQVIRUPDWLRQ�PHFKDQLVP�
WR�OHDG�WKH�HFRQRPLF�V\VWHP�WR�D�QHZ�G\QDPLF�HTXLOLEULXP�XQGHU�FRQGLWLRQV�
RI�HFRQRPLF�JURZWK��5HVXOWV�� LQ�WKH�¿UVW�SDUW��DXWKRUV� LGHQWL¿HG�WKH�NH\�
IHDWXUHV�RI�WKH�PHFKDQLVP�IRU�WUDQVIRUPLQJ�WKH�VDYLQJV�RI�WKH�SRSXODWLRQ�
LQWR� LQYHVWPHQWV� W\SLFDO� IRU�PRGHUQ�5XVVLD�� ����GHFUHDVH� LQ� WKH� OHYHO�RI�
©FDVKª�VDYLQJV������SUHIHUHQFH�IRU�D�VKRUW�WHUP�KRUL]RQ�IRU�VDYLQJ�GHFLVLRQV��
DQG�����WKH�H[FHVV�RI�JURVV�VDYLQJ�UDWH�RYHU�JURVV�LQYHVWPHQWV�UDWH��,Q�WKH�
VHFRQG�SDUW��DXWKRUV�SDLG�DWWHQWLRQ�WR�5XVVLDQ�)HGHUDWLRQ�JRYHUQPHQW�UROH�
LQ�WKH�LPSURYHPHQW�RI�WKH�HIIHFWLYH�VDYLQJV�LQWR�LQYHVWPHQW�WUDQVIRUPDWLRQ�
PHFKDQLVP�� ,Q�SDUWLFXODU� ���� WKH�GHYHORSPHQW�RI�©ORQJª�PRQH\�PDUNHW�
IXQGV�� ���� FUHDWLQJ� IDYRUDEOH� FRQGLWLRQV� IRU� LQVWLWXWLRQDO� LQYHVWRUV�� ����
VWLPXODWLQJ�WKH�VDYLQJV�DFWLYLW\�RI�WKH�SRSXODWLRQ��

.H\ZRUGV�� JRYHUQPHQW� VWLPXODWLRQ�� LQHTXDOLW\�� JURVV� LQYHVWPHQW� UDWH��
JURVV�VDYLQJ�UDWH��KRDUGLQJ�

5HIHUHQFHV

��� 'XHVHQEHUU\� -�6�� ,QFRPH� 6DYLQJ� DQG�
7KH�7KHRU\�2I�&RQVXPHU�%HKDYLRU��+DUYDUG�
8QLYHUVLW\�3UHVV��&DPEULGJH�������
��� )ULHGPDQ� 0�� $� 7KHRU\� RI� WKH�
&RQVXPSWLRQ�)XQFWLRQ��1DWLRQDO�%XUHDX�RI�
(FRQRPLF�5HVHDUFK��,QF�������
���0RGLJOLDQL� )���0LOOHU�0�+�� 7KH�&RVW� RI�
&DSLWDO�� &RUSRUDWLRQ� )LQDQFH� DQG� 7KHRU\�
RI� ,QYHVWPHQW�� 7KH� $PHULFDQ� (FRQRPLF�

5HYLHZ��������QR������SS����������
��� :HLOOHU� -��� 1HLVVHU� +��� 0RGLJOLDQL� )��
1DWLRQDO�,QFRPHV�DQG�,QWHUQDWLRQDO�7UDGH��
5HYXH�eFRQRPLTXH��������YRO�����QR������S��
��������
��� :RUOG� (FRQRPLF� 2XWORRN�� ,0)�� 6HS�
WHPEHU�������������������
��� %RENRY� 9�1�� ��� <HDUV� RI� &DSLWDOLVW�
7UDQVIRUPDWLRQ� LQ� 5XVVLD�� ,PSDFW� RQ� WKH�
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/HYHO� DQG� 4XDOLW\� RI� /LIH� >'YDGFDW
� OHW�
NDSLWDOLVWLFKHVNLK� WUDQVIRUPDFLM� Y� 5RVVLL��
YOL\DQLH� QD� XURYHQ
� L� NDFKHVWYR� ]KL]QL@��
8URYHQ
� ]KL]QL� QDVHOHQL\D� UHJLRQRY� 5RVVLL��
������QR������S���������,Q�5XVV���
���%RENRY�9�1��7KH�6RFLDO�6WUXFWXUH�DQG�
WKH� ,QHTXDOLW\� LQ� WKH� /HYHO� DQG� 4XDOLW\�
RI� /LIH� RI� 5XVVLDQ� 3RSXODWLRQ� >6RFLDO¶Q\H�
VWUXNWXU\� L� QHUDYHQVWYR� UDVSUHGHOHQL\D�
QDVHOHQL\D�SR�NDFKHVWYX�L�XURYQ\X�]KL]QL@��
0RVFRZ��9&8=+���������,Q�5XVV��
���*DSRQRY�(�'���3RSRY�1�9��7KH�3UREOHP�
RI�6KRUWDJH�RI�©ORQJ�WHUP�PRQH\ª� LQ� WKH�
EDQNLQJ�VHFWRU�RI� WKH�5XVVLDQ�)HGHUDWLRQ��
>3UREOHPD� GH¿FLWD� GOLQQ\K� GHQHJ� Y�
EDQNRYVNRP�VHNWRUH�5RVVLMVNRM�)HGHUDFLL@��
1DXFKQ\H� LVVOHGRYDQL\D�� ������ QR�� �������
�S����������,Q�5XVV��
��� =HPWVRY� $�$��� 7VLEXOQLNRYD� 9�<X��
)HGHUDO� 'HSRVLW� ,QVXUDQFH� &RUSRUDWLRQ�
6WDJHV�'HYHORSPHQW� $QDO\VLV� LQ� WKH�86$��
>$QDOL]� HKWDSRY� UD]YLWL\D� )HGHUDO
QRM�
NRUSRUDFLL�SR�VWUDKRYDQL\X�YNODGRY�66+$@��
)XQGDPHQWDO
Q\H� LVVOHGRYDQL\D�� ������ QR��
������S������������,Q�5XVV��
���� .H\QHV� -�0�� 7KH� *HQHUDO� 7KHRU\�
RI� (PSOR\PHQW�� ,QWHUHVW� DQG� 0RQH\ 
>2EVKFKD\D� WHRUL\D� ]DQ\DWRVWL�� SURFHQWD�
L� GHQHJ@�� 3DOJUDYH� 0DFPLOODQ�� ������ �,Q�
5XVV��
���� .ROHVQLNRY� è�è�� 6DYLQJV� LQWR� ,Q�
YHVW�PHQWV� 7UDQVIRUQDWLRQ� ,Q� 5XVVLD�
>7UDQVIRUPDFL\D� VEHUH]KHQLM� QDVHOHQL\D�
5RVVLL� Y� LQYHVWLFLL@�� )LQDQV\� L� NUHGLW�� ������
QR�������������S����������,Q�5XVV��
���� 5)� )HGHUDO� 6WDWH� 6WDWLVWLFV� DQG�
6HUYLFHV�>2¿FLDO
Q\M�VDMW�)HGHUDO
QRM�VOX]KE\�
JRVXGDUVWYHQQRM� VWDWLVWLNL@�� $YDLODEOH� DW��
KWWS���ZZZ�JNV�UX��DFFHVVHG��������������
���� 7KH� &HQWUDO� %DQN� RI� WKH� 5XVVLDQ�
)HGHUDWLRQ� >2¿FLDO
Q\M� VDMW� &%� 5RVVLL@��

$YDLODEOH� DW�� KWWS���FEU�UX� �DFFHVVHG��
������������
���� 3ROWDYVN\� è�è�� 'HYHORSPHQW� RI� WKH�
,QVWLWXWLRQ� RI� 4XDOL¿HG� ,QYHVWRUV� LQ� WKH�
5XVVLDQ�&ROOHFWLYH�,QYHVWPHQW�0DUNHW�>5D]�
YLWLH� LQVWLWXWD� NYDOL¿FLURYDQQ\K� LQYHVWRURY�
Y� UDPNDK� URVVLMVNRJR� U\QND� NROOHNWLYQ\K�
LQYHVWLFLM@��)LQDQVRY\H�LVVOHGRYDQL\D��������
QR����������S������������,Q�5XVV��
���� 6OHSRY� 9�$��� 9RONRY� ,�,�� $� 6WUDWHJ\�
WR� 3URYLGH� (FRQRPLF� *URZWK� )LQDQFLQJ�
,Q� 5XVVLD� >6WUDWHJL\D� REHVSHFKHQL\D�
¿QDQVLURYDQL\D� HKNRQRPLFKHVNRJR� URVWD�
Y� 5RVVLL@�� )LQDQV\� L� NUHGLW�� ������ QR�� ���
��������S���������,Q�5XVV��
����6PLWK�è��$Q� ,QTXLU\� LQWR� WKH�1DWXUH�
DQG� &DXVHV� RI� WKH� :HDOWK� RI� 1DWLRQV��
/RQGRQ�� :�� 6WUDKDQ� DQG� 7�� &DGHOO� 3XEO���
�����
���� 7DUDVRYD� <X�è�� 5HDOL]DWLRQ� RI� WKH�
0HFKDQLVP�RI�7UDQVIRUPDWLRQ�RI�6DYLQJV�LQWR�
,QYHVWPHQWV�LQ�WKH�&RQGLWLRQV�RI�(FRQRPLF�
'\QDPLFV� >5HDOL]DFL\D�PHNKDQL]PD� WUDQV�
IRUPDFLL� VEHUH]KHQLM� Y� LQYHVWLFLL� Y� XV�
ORYL\DK� HKNRQRPLFKHVNRM� GLQDPLNL@�$N�
WXDO
Q\H� YRSURV\� HKNRQRPLFKHVNLK� QDXN��
1RYRVLELUVN��&516���S������������,Q�5XVV��
����7XPDQ\DQWV�ò�è��6WDWH�5HJXODWLRQ�RI�
1RQ�6WDWH�3HQVLRQ�)XQGV�LQ�5XVVLD��:RUN�RQ�
0LVWDNHV�>*RVXGDUVWYHQQRH� UHJXOLURYDQLH�
QHJRVXGDUVWYHQQ\K� SHQVLRQQ\K� IRQGRY� Y�
5RVVLL��UDERWD�QDG�RVKLENDPL@��)LQDQVRYD\D�
DQDOLWLND��SUREOHP\�L�UHVKHQL\D��������QR����
��������S����������,Q�5XVV��
���� &KDLQLNRY� 9�9��� .XOLNRY� ,�9�� &RP�
SH�WLWLYHQHVV�� 'HSUHFLDWLRQ� RI� )L[HG� $V�
VHWV� DQG� ©/RQJ�7HUP� 0RQH\ª�� >.RQ�NX�
UHQWRVSRVREQRVW
��L]QRV�RVQRYQ\K�IRQGRY�L�
GOLQQ\H�GHQ
JL@��9HVWQLN�URVVLMVNRJR�QRYRJR�
XQLYHUVLWHWD�� ������ QR�� ��� �S�� ������� �,Q�
5XVV��


