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KoMMepyecknx 6aHkoB B Poccun. Kommepyeckue 6aHku SBASIOTCA
aKTUBHbIMU Yy4aCT HUKaMW (PUHAHCOBOMW CUCT €Mbl CT paHbl, BbIMOJHASA
posiM 3MUTEHTa, MHBECTopa W Kpeautopa. B nocnepgHue ropfbl
MOMVMO COBEPLUEHUA KJIACCUYECKUX aKT UBHbIX OnepaL i, CBSA3aHHbIX
C NPenoCT aB/IeHNEM KpeauT 0B, 6BaHKN YBENNYMBAIOT aKTUBHOCT b Ha
(pMHaAHCOBLIX pPblHKaX, B TOM 4ucsae Ha (hOHAO0BOM W Ha BaJIlOT HOM.
ABTOp aKLEHTMNPyeT BHMMaHME Ha HefoCTaTKaxX roCyaAapcT BEHHOMO
perynupoBaHnsa 6aHKOBCKOM cucTembl B Poccun, mpepnaraet Mepsbl
Mo KOPPEKTUPOBKE CJIOXKMBLUENCA CUTYyauun. OQHON M3 3HAYUMbIX
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1. TeopeTn4yeckue OCHOBBI AeATEJbHOCTH HHBECTUIIHOHHBIX 0aHKOB
Ha GUHAHCOBOM pPbIHKE

1.1. banku Kak y9acTHUKH (PMHAHCOBOT'O PHIHKA

Hepassurocts ¢huHaHcoBoro peiHKa B Poccum, Ha Ham B3, oOBSICHSETCS
HEKaYEeCTBCHHBIMH 3KOHOMHYECKHMH CBSI3SIMH MEXIy 3BCHBIMH (DHHAHCOBOTO
pBIHKA, OTCYTCTBHEM IIOJHOLIEHHOH METOJO0JOTHYECKON 0a3pl, 4To TpeldyeT
BBIPAOOTKH OTMpeAeNieHHBIX peKOMeHJalmid. B 3Toi CBA3M MpefcTaBisIeTcss BAKHBIM
HCCIIEIOBAaHNE TEOPETUIECKUX OCHOB CYLIHOCTH U (PyHKIIMOHHUPOBAHUS (PUHAHCOBBIX
PBIHKOB.

BeisicanM cymHocts peiHKa. [lo B.A. Paii30epry, «pblHOK ecThb cucrteMa
SKOHOMHUYECKUX OTHOLIEHUI MEXOy HIOABMH, NPEANPHITUSMHU, TOCYAApCTBAMH,
OMUPAIOLIAsCS, MPEXKIE BCEro, Ha IPHUHIUI, COTJTACHO KOTOPOMY BCE B MHpE
MPOJIACTCs U MOKYyIaeTcs, OOMEHUBaeTcsl Ha cBOOOJHOM OCHOBE, O€3 NMPUHYKICHUS,
HO C COB/IIOICHHEM HPABMIT MITATHOCTH.Y .

Heckonpko CXOXUM C MPEABIIYIIUM OIpeeSIeHHEM SBISETCS BBICKA3bIBAHUE
C. Jlobcona u C. Ilondpemana, xoTopble WAESHTU(OHULUPYIOT DPHIHOK KaK «psij
COTJIAIICHUH, KOTOPBIA MO3BOJISIET MOKYNATelIsIM M TpOJaBlaM OOIIAThCs IpYyr ¢
JPYTOM H TaKHM 06Pa30M HaJaKHBaTh OOMEH TOBAPAMH, YCIIyTaMH HIIH PECYpCaMH-.

Hpyroii 3apy0exHbIi nccaenoarens - X. [IupuHOEK yKa3bIBaeT, YTO «PHIHKH
SBISIFOTCSL CBA3YIOIIMM 3BCHOM IIpOLIECCA pa3/esieHHs TpyAa, OecCIHpersiTCTBEHHOE
TEYEHHE KOTOPOTrO OOECHeUMBAETCS MOCPEICTBOM JICHET, CITyKalluX MpPU3HAHHBIM
BCEMH CPEJICTBOM OOMEHA M PacderoB.»’. OTMETHM, UTO M3/IOKEHHbIE Ae(UHHIMM

KaTe€TOPpUHN «PBIHOK» JOCTATOYHO YCTKO PACKPBLIBACT €TI0 CYTh.

! Kypc sxonomuku: Yue6rux / Hox pex. B.A. Paits6epra. - UTHOPA-M, 1997. — 720 c. - C.87
2 Jlo6cor C., Honppeman C. OCHOBBI SKOHOMHUKH. YueGHOe mocobue. IlepeBon ¢ aHMIMICKOro,
HayuHblil penaktop Tepemkos A.U. - Munck: YII «Okonepcnextusay, 2004. — 336 c¢. — C.39
3 Wnpuubek X. DKOHOMUKA IIPEANPUSTHS: YueGHUK s By30B. 15-¢ w3, / Ilep.c Hem. mox obul.
pen. WLII. Boiiko, C.B. Bannaiiniesa, K. Puxtepa. — CII6.: [Tutep, 2005. — 848 c. — C.27

3



B 3apyGexHoit BHKHITEHAN NIPUBOJUTCA  KOMILIEKCHOE  OIIpeHecHUe
(PMHAHCOBOTO PBIHKA — «3TO MEXAaHU3M, KOTOPBIH IO3BOJISET JIIOAAM IOKyNaTh H
mpoaaBath (TOproBaTh) (MHAHCOBBIC IIEHHBIE OyMmard (Takue Kak aKIuh W
oOmuranuu),  ToBapbl (B YAacTHOCTH,  JParoleHHble  METaUIbl WM
CENIbCKOXO3SIIICTBEHHBIC TOBAaphl), M Jpyrue B3aMMO3aMEHsEMble IIEHHOCTH IIpH
HU3KUX TPAHCAKI[MOHHBIX H3/EPXKKax U 10 IeHaM, KOTOPbIE OTPaKalOT THIIOTE3Y
3((EeKTUBHOTO PHIHKA.).

I[Ipu stom rtmmote3a 3ddexTuBHOTO pHIHKA (efficient-market hypothesis
(EMH)) yrBepkaaet, 4yTo (pMHAHCOBBIC PHIHKH «UH(POPMAMOHHO Y dekTuBHb». To
€CTb, IICHAa Ha pPBIHKE (IOXOJHOCTb) YK€ CKOPPEKTHpPOBaHAa Ha PHUCK, C y4ETOM
uHpopMannK, UMEIOIIEHCS Ha MOMEHT OCYILECTBICHUS] MHBECTHIIMH.

Unrtepecoe yTBepikienme npuen Ban  Xopu JIkK’:  «BHeumee
(uHaHCHpOBaHNe, (UHAHCOBBIC aKTHBBI, ICHBTH U PHIHKH KAIIUTAJIOB OTCYTCTBOBAJIH
Ob1, eciii Obl pasMep cOEpEeKCHMH MOCTOSHHO PaBHSJICS CyMME WHBECTHILIUHA BCEX
CyOBEKTOB pHIHKA B OCHOBHBIC (OHIBI, T.€. IO00H CYyOBEKT pBIHKA OBLT OBI
CaMOJIOCTaTOUYEH: TEKYIINE PAcXoAbl M KallUTATOBJIOXKEHHUS OIIAYMBAINCH OBl U3
Tekymmx noxonoB.». Ban Xopa JIx.K. Takke ykaspiBaer, uTO «Ha3HaueHHUE
(MHAHCOBBIX PBIHKOB — J(QQEKTUBHOE paclpeeiicHUe HAaKOIUICHUH MEeXIy
KOHEYHBIMH ITOTPEOUTEISIMHU. .

Joman 3.J[x. u ap. coaBTOpsl NOA (PUHAHCOBBIMH PBIHKAMH TMOHHMAIOT
«COBOKYITHOCTh PBIHOYHBIX HHCTHTYTOB, HANPABIISIOMINX MOTOK JCHEKHBIX CPEICTB
OT COOCTBEHHHKOB K 3aeMIIMKaM.»’. B [IaHHOM ONpeNelIeHMH aBTOPH CHETANH
aKIIeHT Ha 3a€MHOM XapaKTepe B3aMMOOTHOUICHHH MEXAYy YYaCTHHKaMH

(hMHAHCOBOTO PHIHKA.

4 Bukunenus [DnexTponHbIit pecypc]. - Pexum JIoCTyma:

http://en.wikipedia.org/wiki/Financial_market

* Ban Xopu Ix.K. OcHoBbl ynpaBnenust punancamu: [lep.c anrn./ I'n.pen.cepun S.B. Cokonos. —
M.: ®unancs u cratuctuka, 2003. — 800 c. — C.35

6 Jonan 3. JIx. u ap. leHbru, 6aHKOBCKOE A€NO0 U ACHEeXKHO-KpenuTHas nonutuka/ [lep. ¢ anri. B.
Jlyxamesuua u ap.; Ilox obmr.pea. B. Jlykamesuua. — M., 1996. —448 c¢. — C.15
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[Monumanre GpUHAHCOBOrO PHIHKA OTEYECTBEHHBIMH HCCIICAOBATEIISIMHE TaKKE
pasmuuno. B wactaoctn, B.C. TopkanoBckuii o (PMHAHCOBEIM PHIHKOM ITOHHMAET
«COBOKYIIHOCTb BCEX JEHEKHBIX PECYPCOB CTPaHbl, IPUYEM PECYPCOB, HAXOASILUXCS
B IIOCTOSIHHOM [IBHJKE€HUH, PACIPEACIICHUU UM NEPEPaACIPECIICHUN, MEHSIIOIUXCS
MOJI BIMSHUEM COOTHOLIEHUS CIpPOCa U MPEAJIOKEHUS HA 3TU PECYPCHI CO CTOPOHBI
Pa3THUHBIX CYOHEKTOB SKOHOMUKHY .

Cxoxast ¢ B.C. TopkanoBckum noszuuus A.B. CumopoBuya, KOTOpPBIA mox
(bMHAHCOBBIM PBIHKOM ITOHUMAET «C(epy PHIHOYHBIX OTHOIICHUH, I1ie popMupyOTCS
CIIPOC U IPENJIOKEHUE HA BCE JIEHEXKHBIE PECYPChI CTPAHBl, U OCYLIECTBIISIETCS UX
JIBUOKEHUE JUIS obecrieueHus KaIluTaJIoM MIPOU3BOJCTBEHHBIX u
HENPOU3BOICTBEHHBIX unBecTHimii»®, 1 W.H. MsbIcaseBoii: «(UHAHCOBBIA PBIHOK
SIBJIIETCA BaXKHBIM 3JIEMEHTOM MEXaHU3Ma I[1epepaCIpeNeCHUs JEHEXKHBIX CPEJCTB
CyOBEKTOB SKOHOMHUYECKHX OTHOIICHHH B YCIOBHSAX PHIHOYHOW SKOHOMHUKH.». IIpn
stoM A.B. CuzmopoBnu yTouHSeT, 4TO «(QYHKIMH (PUHAHCOBOTO pPBIHKA MOTYT
peann30BBIBATECS JMOO dYepe3 omepanuyd C LEeHHBIMH Oymaramu, JmOo duepe3
JIeTO3UTHO-KPEIUTHBIE ONEPAIMH OAHKOB M APYIHX KPETMTHBIX YUPEHKICHHH.» .
COOTBETCTBEHHO, II0 CTPYKType (MHAHCOBBIH PBIHOK OH JEJIMT Ha JBa
B3aMMOCBSI3aHHBIX CETMEHTA: PHIHOK [IEHHBIX OyMar ¥ phIHOK OaHKOBCKUX KPEIHUTOB.
A W.H. MseicnsgeBa yKa3blBaeT, YTO «CYILECTBOBaHWE (DMHAHCOBOTO pBIHKA
00yCIJIOBJIEHO HAJIMYMEM BPEMEHHO CBOOOIHBIX JICHEKHBIX CPEACTB ..., a TaKXKe

HaJIMYKMECM IICHHBIX 6yMar ... A TOCYAAapCTBOM .. .»10

7 PEIHOK LIeHHBIX GyMar ¥ ero (pMHAHCOBBIC HHCTUTYTEL: Y4u. moc. / ITox pex. B.C. TopkaHOBCKOro.
—CII6., 1994. —424 c. - C.7
8 Kypc sxoHommueckuii Teopuu: OOIIME OCHOBBI IKOHOMUYECKOH Teopuu. MHKPOIKOHOMHKA.
MakposkoHomuKka. OCHOBBI HAalMOHAJIBHON 3KOHOMHKH: YueOHoe mnocobue / Ilox pen. m.3.H.,
npod. A.B. Cugopouua; MI'Y um. M.B. JlomoHocoBa. — 2-¢ u3a., mepepab. u jgom. — M.:
MsnatensctBo «Jleno u cepBucy, 2001. — 832 c. — C.605
? Tam xe. — C.608
1% Mpicnsiesa M.H. TocynapCcTBEHHbIE M MyHUIMIATbHEIE GuHAHCE: YueGHuK. Usn. 2-¢, nepepab.
u jgon. - M: UHOPA-M, 2007. — 360 c. — C.19
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B.B. KoBaneB yrBepxkmaer, 4TO «(pHHAHCOBBIE PBIHKHA, COOCTBEHHO, U
npefiHa3Ha4YeHbl Ui TOro, 4ToObl Haubosjee A(PQPEKTUBHO ObLIM YUTCHbI U
peain30BaHbl MHTCPECHI NOTCHIHAJIBHBIX ITPOJAAaBIIOB U HOKyHaTeJ’[eﬁ))ll.

I''b. Tlonsik onpexpenser (UHAHCOBHI PBIHOK KaK «PBIHOK, Ha KOTOPOM B
KAuecTBE TOBAPA BEICTYNAIOT (PHHAHCOBIE PECYPCHL» .

ITo muenmio O.B. Jlomrarupaze, (UHAHCOBBII PBIHOK MPEACTAaBISIET COOOM
«Upe3BBIYAWHO CIIOXKHYIO CHCTEMY, B KOTOPOIl IEHBI W U APYTHe (PMHAHCOBBIC aKTHBBI
1 00s13aTeIhCTBAa YIACTHIUKOB PhIHKa 000COOMIMCH OT CBOCH MaTepHaIbHON OCHOBBI
¥ TIOJTYHHII CIOCOOHOCT K CAMOCTOSTEILHOMY OOPAIICHHIO.» .

Omnpenenenne (uHAHCOBOrO phIHKA, HanHoe W.J[. MamkyiskoM HECKOIBKO
cxoxke ¢ nosunumedt ['.b. Tonska: «...mMexaHu3M nepepacrpenesieHus (HHUHAHCOBBIX
PECYpCOB Ha OCHOBE CIpOCa M NPEMJIOKEHUS KaruTama.» . IIpu stom WM.
Maukynsk sSBHO OTHOCHT ()MHAHCOBBIH PBIHOK K JOJTOCPOYHOMY HMCTOYHUKY
(hMHAHCOBBIX PECYPCOB.

PaccmoTpenne (HUHAHCOBOrO pHIHKA KaK MEXaHW3Ma JOJITOCPOYHOTO
nepepacipeeeHus KanuTana Opucylle U IpyruMm skoHomucraM. Hampumep, E.B.
MuxaiioBa MUIIET, YTO «C MOJUTIKOHOMHUYECKHX MO3MIUN (PUHAHCOBBIA PHIHOK
Mpe/ICTaBIsIET OO0 cepy peannusany SKOHOMUYECKHX OTHOIICHHH, BHIPaYKEHHBIX
(MHAHCOBBIM KamuTajioM, cdepy MposBIEHHS OTICIbHBIX CTOPOH CYIIHOCTH
uHaHCOBOrO KamMTANAY .

PaccMoTpeHHBIE BBINIE ONPENENEHUS MPEUMYLIECTBEHHO XapaKTepU3yHOT

(hMHAHCOBBIN PHIHOK B KAYECTBE CTATUIECKOI CHCTEMEI.

! ®umancer: yueb. - 2-¢ w3y, nepepab. u gor./mox pex. B. B. Kopanesa. — M.: TK Ben6u, Usn-so
ITpocnexr, 2007. — 640 c. — C.60
'2 DunHanCH: yUeGHUK IS CTYICHTOB By30B, 00YYAIOLIMXCS [0 SKOHOMHYECKHM CIICLHATBHOCTSM,
cnenuanbHocTH «®DunHance U kpeaur» (080105) / Iox pen. I'.b. Tlonsika. - 3-e u3x., nepepab. u
non. — M.: KOHUTHU-JTAHA, 2008. — 703 c¢. — C.430
13 BasoBbIi Kypc 10 pIHKY LEHHBIX OyMar : yuebHoe mocobue / O.B. Jomraruase, M.J. JIsBoBa,
A.B. Bonorus u ap. - M.: KHOPYC, 2010. — 448 c. — C.25
14 Tl'ocynapcrBeHHble 1 MyHULIMIANbHbE GuHAaHCH: YueOHuK. - U3n. 2-e, non. u nepepab. / [loa
obmur. pea. U.JI. Maukynska. - M.: U3x-Bo PAI'C, 2007. — 640 ¢. — C.36

MuxaitnoBa E.B. ®unancoBbiii peiHok B Poccuiickoit ®enepauun (ONBIT UM MPOOJIEMBI
cra”oBnenus). — CI10., 1992. — 173 ¢. — C.52



B ct. 3 ®enepanpHoro 3akoHa oT 23 umroHs 1999 1. Ne 117-@3 «O 3ammre
KOHKYpPEHIIMM Ha pPBIHKE (QHUHAHCOBBIX YCIYyD» OINpPEACICHA KaTeropusi PBHIHOK
(MHAHCOBBIX yCIyr Kak «cdepa AesTedbHOCTH (DMHAHCOBBIX OpraHM3aluid Ha
tepputopun Poccuiickoit @enepanuu win ee 4acTy, onpeaesieMas UCX0Ad U3 MecTa
MIPE0CTaBIICHNS! (PUHAHCOBOW YCITyTH MOTPEONUTEISIM.

A.A. AronoB QyHKIIMOHHUpPOBaHUE (PMHAHCOBOTO PHIHKA HAIPSMYIO CBSI3bIBACT
C MHHOBAIMAMH, KOTOpEIE Ha ()MHAHCOBBIX PHIHKAX PEANM3YIOTCA B JBYX (opmax :
«l. BHenmpeHne HOBBIX HWHCTPYMEHTOB Ha (HHAHCOBBIE pHIHKH. 2. HoBoe
(MHHOBAIIMOHHOE) COYETaHHE HHCTPYMEHTOB (DMHAHCOBOTO PBIHKA, MO3BOJISIOIIEE
KOHCTPYHPOBATh pa3iMYHbIe HHHOBALMOHHBIE ()MHAHCOBBIE IPOAYKTH — (DOHIIOBOTO
1 BAJIFOTHOT'O0, CPOUYHOI'O U KPEAUTHOIO, (bI/IHaHCOBI)IX I/IHHOBaHI/Iﬁ M pbIHKa KarjTajia
U T.OI. — C IEJbI0 YBEIUYEHHs JOXOMHOCTH MPEANPUATHS, HPUBICYECHHS
WHBECTHLMOHHBIX PECYPCOB, YBEIMUEHHS 00beMa MPOJIaK, CTPaXOBaHHUE BO3MOXKHBIX
()MHAHCOBBIX M WHHOBAIIMOHHBIX PHCKOB, (MHAHCOBO-KPEIUTHOTO OOECIIeYeHHs
MHHOBALIMOHHOM AEATEILHOCTH CyOBEKTOB H T.1I.».

C mosummerr A.A. AromoBa HeENb3sl HE COTJIACHUTHCA, IOCKOJBKY
TpaHcdopmalus IKOHOMHUKH ITPUBOJHUT K Y)KECTOUCHHIO KOHKYPEHIIMU U BBIHYKIAeT
XO3SHCTBYIOIIMX CYOBEKTOB K KOHCTPYHPOBaHHIO 3()()EKTHBHBIX MHHOBAIIMOHHBIX
(hPMHAHCOBBIX UHCTPYMEHTOB.

Kak ormewaror MHOrMe HcCClIeAOBaTe)id, W IIOKa3blBacT  IPAKTHKA,
OOJIBIIMHCTBO XO3SHCTBYIONIMX CYOBEKTOB HCHBITHIBAIOT JeHUIUT (HUHAHCOBBIX
pecypcoB, KOTOPBIH (pHHAHCOBO-KpEOUTHAsT CHCTEMa HAIIeH CTpaHbl HE CIIOCOOHA
BOCIIOJTHUTB, YTO CBSI3aHO C MHOXKECTBOM Pa3HOOOPA3HBIX (pakTOPOB, Cpeay KOTOPHIX
BBIJICITMIM CIICTyIOIINE:

- OTCYTCTBHE JOCTAQTOYHOTO 00BbEMa KPEIUTHBIX PECYPCOB Y KOMMEPUECKHX
0aHKOB;

- BBICOKasi CTOMMOCTD IPEAOCTABIIAEMBIX B3a€M CPCICTB,

16 Atonos A.A. KoncTpynpoBanue M peanu3aniis WHHOBALMOHHBIX (DMHAHCOBBIX MPOAYKTOB /
A.A.Armnos. — M.: NOTA BENE, 2007. — 220 c. — C.20-21
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- HE COOTBETCTBHE XO3SMCTBYIOIIUX CyOBEKTOB TpeOOBaHMSIM KpEAUTHBIX
opraHu3anuii;

- HEJOCTaTOYHBIH  aCCOPTUMEHT KPEIOUTHBIX  TPOAYKTOB,  KOTOPBIi
COOTBETCTBOBaJI OBl TEKYLIMM 3arpocaM, BO3MOXKHOCTSM KIHEHTOB WM BHEIIHUM
SKOHOMHUYECKUM YCIIOBHSIM;

- U Jp.

COBOKYITHOCTh ~ M3JIOKEHHBIX  ()aKTOPOB  IIPETSATCTBYET  PACIIUPECHHOMY
BOCIIPOM3BOJICTBY B HAIlIeil CTpaHe, NpPHYEM IMeEpBbIE JBa (PAKTOpa ONIPENECICHHO
CBSI3aHbl C HEPAa3BUTOCTHIO OTEYECTBEHHOro (MHAHCOBOTO pBIHKA, TPETHH H
YETBEPTHII — IIOMHMO OTCTAJIOCTH (PMHAHCOBOTO pBIHKA TAKXKE CBS3aH C
Hed(PPEKTUBHBIM OAHKOBCKUM MEHEIKMEHTOM U MPOYHMHU aCIIeKTaMHU.

HccnenoBaB  MO3MIMM  OTHENBHBIX ~ OTEYECTBEHHBIX U 3apyOEkKHBIX
uccieaoBaTeneld, HeoOXOIUMO BBIPAOOTaTh COOCTBEHHYIO TPAKTOBKY KaTErOpHH
«¢punancoBeli pbiHOKY». [lo Hamemy MHEHHIO, (DUHAHCOBBIH PBIHOK MOXKHO
ONPENICTINTh KaK CIOXHYI0 JIUHAMHYECKH TPAHC(QOPMHUPYIOUIYIOCS CHCTEMY
SKOHOMHYECKUX OTHOIICHHH, obecreunBaronlyro 3¢ eKkTuBHOE mepepacipeaeieHne
(DMHAHCOBBIX PECYpPCOB B paMKax W 3a MpelejiaMd CHCTEMbl C HCIOJIb30BaHUEM
Heo0XoaAnMoro pUHaHCOBOTO HHCTPYMEHTApHSL.

Ha Ham B3rysin, TEKyIIUi HHCTPYMEHTApHid U MEeXaHU3M (PUHAHCOBOTO PBIHKA
HE COOTBETCTBYET IMOTPEOHOCTSIM €ro YYAaCTHHKOB, YTO MOXET OBITh OOBSCHEHO
OTCYTCTBHEM U CJ1adOpa3BUTOCTHIO (PUHAHCOBBIX MOTOKOB BHYTPH CHCTEMBI M
JOJDKHBIM €€  PEryJIMpOBaHHEM CO  CTOPOHBI  TOCyJapcTBa, a  TaKkke
CaMOpEeTyIHPYEMbIX OpraHH3anunii.

B mocnennme necsaTuieTds HA MUPOBOM (DMHAHCOBOM pBIHKE HaOIIOJacTCs
cUMOMO3 OTHENBHBIX €ro 3BEHBEB, KOTOPBI MOPOXKAAET COOTBETCTBYIOIIMH
(uHaHCOBBIN MHCTpyMeHTapuid. CXeMaTHYHO 3TOT IPOLECC MOKHO OTOOPasUTh TaK

(cm.puc.1).



Kpeautnsrit BamroTHbiit
PBIHOK < > PBIHOK

BekcenpHoe kpeanTOBaHNE
JlombapHOe KpeauToBaHue
CeKbpIopUTH3ALNS aKTHBOB
KpenuTs! B Baote
BantotHbie (pI0YEpPCH U OMIIHOHBI
EBpoobnuranuy n eBpoakiiu
®Drprouepcsl, ONIMOHEI Ha JJParoleHHbIe
METaJLIBI
CBoribl

u fip.

A A

PBIHOK LIEHHBIX PriHOK
Oymar < »  JIparoleHHBIX
METaJlIOB

Puc.1. Cum0103 3BeHbeB UHAHCOBOIO PHIHKA

Hcnonp30BaHUE CYIMIECTBYIOMIUX W HOBBIX (PMHAHCOBBIX MHCTPYMECHTOB YacTO
3aTPYAHSACTCS B CBS3M C WX HEYPETYIHMPOBAHHOCTHI0O B HOPMATHUBHOU 0ase.
Hecomuenno, 3akpemyieHne 0a30BBIX KaTeropuil  (PMHAHCOBOTO pBIHKA B
COOTBeTCTByIOL[H/IX HOpMaTI/IBHO-HpaBOBHX aKTaX OKaXXeT CyH_IeCTBeHHOC BJIMAHUC HA
€ro KaueCTBEHHOE Pa3BUTHE.

Peanusyemast B Hamieii ctpane Crparerus pa3BHUTHsS (PHHAHCOBOTO PHIHKA
Poccuiickoit ®enepammn Ha mepuoxq a0 2020 roga'’, MO HAleMy MHEHHIO
HeaPeKTrBHA, T.K. OONBIIAs YacTh MpeanojaracMbIX U3MEHeHHH (popMann3oBaHa,
(axktdeckn neiictBus IlpaBUTENBCTBa HAlEJICHB Ha CO3MAHHE YCIOBHH UL
TIPUBJICUCHIS BHEIITHUX WHBECTUIIMOHHBIX PECYPCOB B SKOHOMHKY HAIIICH CTPaHHI.

JlesSsTempHOCTh OTAENBHBIX yYAaCTHUKOB (PHMHAHCOBOTO pBIHKA BJIHSIET Ha
pa3BI/ITI/Ie caMoro pI)IHKa. yHOMHHeM TaK Ha3bIBACMBbIC d)I/IHaHCOBO-HpOMBILH.HeHHHe

rpynnsl (nanee — OIIN). Ha Ham B3 HEOOXOAMMO Ha 3aKOHO/ATEIBHOM YPOBHE

17 Pacniopspxenue IlpaBurenscrBa Poceuiickoit @enepanuu ot 29 nexadpst 2008 r. Ne 2043-p «O6
yrBepxaeHnd CTpaTernu pa3BUTHsA (HUHAHCOBOrO phiHKA Poccuiickoit dexepanun Ha HEpHOX A0
2020 roga».



orpannuuth co3ganune QI ¢ ygacTHeM KOMMEpUYECKHMX OaHKOB, MOCKOJBKY OHHU
3aTOPMaXKMBAIOT Pa3BUTHE (PMHAHCOBOTO DPBIHKA. JTO OOBSCHAETCS CIEIYIOUIMMU
(dakTopamu:

- y3Kkas crenuanuzanyMs ~ OaHKOB, B OCHOBHOM  CBs3aHHas C
MPEUMYIECTBCHHBIM ~KPEIUTOBAHUEM M pacyeTHO-KacCOBBIM OOCITy>KMBaHHEM
BXOJSIIMX B TPYNIy TNPOMBIIIICHHBIX NPEANpPUSTHH, YTO CTAaBUT OaHK B
3aBHCHMOCTh OT PHCKOB KPEIUTYEMBIX TPEANPHUATHH M TOPMO3UT pa3BUTHE
(hMHAHCOBBIX HHHOBAITHII B OaHKE;

- MOHOIIOJIbHOE TMOoJjiokeHHue OaHkoB B cocrtaBe @III, T.k. OCHOBHBIM
HMCTOYHHUKOM ITACCHUBOB I TAaKUX OAHKOB SIBIIICTCS CBOOOAHBIN (PHHAHCOBBIN pe3epB
MPEANPUATHI XOJIMHTA, TIO3BOJISIONIHA OaHKaM 00J1a1aTh OTPOMHBIM COOCTBEHHBIM
KalMTaJIOM W 3aHUMATh JIMAUPYIOLIE IMO3UINN B OaHKOBCKOM CEKTOpE, a 3TO BKYIIE
C OTCYTCTBHEM (PMHAHCOBBIX MHHOBAIMH B TAaKMX OaHKAaX OKAa3bIBACT HEraTHBHOE
BIIMSTHHE HA Pa3BUTHE KPEIUTHO-O0aHKOBCKOM CHCTEMEI B IIETIOM.

Takum 00pa3oM, HCCIEAOBaHWE CYIIHOCTH (HHAHCOBOTO pBIHKA W €ro
(hYHKIIMOHMPOBAHUS IIO3BOJIMIIO BBISIBUTH IPOTHBOPEYHMBOCTD  CYIIECTBYFOIUX
aBTOPCKUX ACDUHMIMHA, a TakKe OCOOCHHOCTH Pa3BUTHSI (PMHAHCOBBIX PHIHKOB, B

KOTOPBIX HE NOCJICAHCEC 3HAUCHUC OKAa3bIBAIOT OaHKH.

1.2. DxoHOMHYECKAS CYIIHOCTh U PUCKU MHBECTUIIUOHHOTO OaHKHMHra

[MpucyrcrBue O6aHkOB Ha ()OHAOBOM pBIHKE 3aKOHOMEpPHO: OaHKH Kak
npodeccHoHaNbHble TOCPEAHUKH (MHAHCOBOTO pBHIHKA, OOJIQAIOIIe BECOMOM
pecypcHOil 0a30i, CTpeMsTCs HMHBECTUPOBAaTh €€ 4YacTb B JIOXOAHBIE CETrMEHTEHI
(hMHAHCOBOTO pBIHKA, B YaCTHOCTH, HAa PBIHOK IEHHBIX Oymar. CoriacHO MO3MIMH
S.M. Mupkuna B Poccun (popMupyeTcsi CMelaHHas MOJeNb (HOHIOBOTO PhIHKA'.
CornacHO TaHHOW MOJIENN OAHKH SIBJISIFOTCS] OMTHMMH M3 YYACTHHKOB OTEUECTBEHHOTO
pbIHKa IeHHBIX Oymar. Kak HM3BeCTHO, HEATeNbHOCTh OAaHKOB Ha PBIHKE LEHHBIX

Oymar compsbkeHa C OINpelesIeHHBIMH PHUCKaMH, KOTOpbIe TPSIMBIM 00pazoM

'8 Mupkun .M. Pbisok HennbIx Gymar. / YueGHoe nocobue. — M., 2002
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0TOOpaXKarTCs Ha KJIACCHYECKHX OAHKOBCKHMX OIepalusix. B cBs3uW ¢ 3TUM He
TEPSIIOT aKTYaJIbHOCTH BOIIPOCHI II0 PACCMOTPEHUIO MPUCYIIUX PHCKOB, BBIICHEHHEM
CYIIHOCTH KaTeTOPUU «MTHBECTUI[MOHHBIA OAaHKHHTY.

Msl comupapusl ¢ noszunueit O.W. JlaBpymiMHA, 4TO «OMAaCHOCTh HOBBIX
KPHU3HUCHBIX SIBICHHH B COBPEMEHHOM OAHKOBCKOM Jiele BO MHOTOM CBSI3aHa CO
CMEHOU CTPYKTYphl OAaHKOBCKMX aKTHBOB: OaHKOBCKHE OIEpall CTAHOBSITCS Oojiee
DPa3HOOBPA3HBIMHU, PHCKH G0JIee 3aMETHbI, & HHCTPYMEHTBI G071ee K30THUIHBLY .

Henp3st HE cormacuTbes C MO3MLIMEH aBTOPOB, KOTOPBIE YTBEP)KAAIOT, UTO
CTPYKTYpa PECypCOB Pa3HbIX OaHKOB OTJIMYAETCS OOJIBIIUM Pa3HOOOpa3ueM, 4To
OOBsCHAETCS  CHeUM(UUECKUMH  OCOOCHHOCTSIMH  JAESATEJIBHOCTH — KaXIOro
KOHKpETHOTro OaHKa (TpeciexyeMble LeIM U NMPOBOANMAs MOJIUTHKA, KOJIUYECTBO U
XapakTep 00CITy>)KUBa€MBIX KJIMEHTOB, PETHOHAIbHBIE U MHbIE OCOOEHHBIE YCIIOBUS U
T.I[.)ZO. B uactHoctu, O.FO. CBupumoB B KayecTBe NpHUMeEpa YTBEPHKIAET, 4TO
«pecypchl MHBECTHLIMOHHBIX OaHKOB (OPMHUPYIOTCS B OCHOBHOM 32 CYET
MIPUBJICYEHHBIX CPEICTB, MOIyYSHHBIX ITyTEeM pa3MeIleHUs OaHKaMH CBOMX IIEHHBIX
Oymar (akumii m oOmmranmii). B 3ToM 3akimodaercss OCOOCHHOCTH ITaCCHBHBIX
oreparyii HHBECTUIIMOHHBIX OaHKOB, KOTOPBIE, B OTIMYHE OT KOMMEPUYECKHX OaHKOB,
HE MOT'YT HCII0JIb30BaTh KPATKOCPOUHBIE M CPETHECPOUHBIE JCTO3UTHLY .

A.H. BypeHun ompeznesnseT HMHBECTUIMOHHBIH OaHK — KaK «KpyIHas
Opokepckasi KOMIIaHHs, TOMOTAroNasi SMUTEHTY BBITYCTUTh M Pa3MECTHTh LIEHHbIE
6ymarn»”. Tlpu 5ToM oH npakthuecku anamormuno O.FO. Csupujposy
JOTOJTHUTEIBHO TIOSICHAET, 4YTO «HUHBECTHLHOHHBIA OaHK OTIMYaeTca OT
KOMMEPYECKOTO T€M, YTO He MPHUBJICKAECT CPEACTBA HA JETIO3UTHI H, CIIEI0BATEIHHO,

HE BBIAACT KPEAWTHI. B oTeuecTBeHHOM 3aKOHOMATEILCTBE HE IIPOBOAUTCS T'paHb

!9 BaHKkoBCKas cHCTEMa B COBPEMEHHOII YKOHOMHUKE : ydeOHOe mocobue / mox ped. mpod. O.M.
Jlagpyummna. — M. : KHOPYC, 2011. - C.5
20 Tapacues AM., berukoB B.I1., MockBun B.A. bankoBckoe neno: 06a3oBble Oepanyu s
KineHToB: Yueb.nmocooue / [Tox pen. A.M. TaBacuesa. — M.: ®unancel u craructuka, 2005. — C.24
2 CeupugoB O.10. Bankosckoe neno: 100 sk3amenanuonusix otBetoB / O. 0. CBupumos. -
Wsnanue 3-e, ucnpaenenHoe u jgomnonHenHoe. — Pocro w/[l: Usnmatenbckuit nentp «MapTy,
®dennkc, 2010. — C.45
2 Bypenun A.H. PpiHOK IeHHBIX OyMar W IpOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB: Y4eOHOE
nocobue — M.: 1 ®eneparusHas Kuuroroprosast Kommanus, 1998. — C.30
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MEXIy JeATEIbHOCTBI0O KOMMEPUYECKOTO M WHBECTHIIMOHHOTO OaHkoB Ha PIIb.
[TosToMy KOMMepueckre OaHKH MOTYT BBIMOJHATh U (DYHKIMH WHBECTUI[HOHHOTO
OaHKa.».

D.JIxk. JlonaH OTMEYaeT, YTO «HMHBECTHIIMOHHBIC ONEpaIllui OAHKOB B OTIUYHE
OT TIPAKTHUKH BBIAYM CCYA HOCAT OC3NMWYHBIA XapakTep. [IpsMbie B3anMOCBS3H
OUYCHb PEIKO YCTAaHABIUBAIOTCS MCEXKIY OaHKOM, KpPEAUTOPOM U 3aEMIIUKOM,
BEIITYCKAIOIIAM IICHHBIE OyMaru. MIHBECTHIINH B pa3iIW4HBIC THITHI [IEHHBIX OyMar
MOTYT, KPOME BCErO IPOUYEro, OCYIIECTBIATHECA OYEHb OBICTPO, B TO BpeMs Kak
oTiepalu Mo BBIJAYE CCYJ YacTO TPeOYIOT 3HAUMTEIBHBIX 3aTpar BpemeHu. Kpome
9TOr0, XOTS JOXOIBI, IIONy4aeMble OT THIWYHBIX OAaHKOBCKMX HWHBECTHIIMHA B
OTHEeTbHBIE TIEPUOJbI BpPEMEHHM U MOTYT TIOKa3aThCs HENPHUBJIEKATEIbHBIMH,
MEHE/DKephl OaHKOB BCErJa HMMCIOT BO3MOXKHOCTh BBIOOpa B OYCHBb HIHPOKOM
JMana3oHe TOTEHUUAIbHBIX HMHBECTULHUH, KOTOpPHIE MOXHO  OCYLIECTBUTh
HEMEUICHHO .

B ormmume oT OaHKOBCKMX WHBECTHIIMN, BO3MOXKHOCTH OpaTh M BBIIABaTh
0aHKOBCKHE CCYOBl 3aBHCAT OT OOIIEH CKIAIBIBAIOMIEHCS HSKOHOMHYECKON
KOHBIOHKTYphl. B nepuon cnana nenoBoi akTMBHOCTU COBOKYNHBIM CIPOC Ha
0aHKOBCKHUE CCYIBI OOBIYHO YMEHBINACTCS, U OAHKH BKJIJIBIBAIOT CPEACTBA, KOTOPHIC
MorIH ObI OBITH B MPOTHBHOM CJIyYae IaHbl B CCYy, B IICHHbIC OyMaru. B mepuomsr
MOJTbEMa, KOTJIa TPOMBIIIICHHBIC (DUPMBI U MPEABIBISIFOT BO3PACTAIOIIUEN CIIPOC HA
CCYIBI KOMMEPUYECKHX OAHKOB, OaHKH OOBIYHO TPOJIAIOT YaCTh CBOMX IICHHBIX Oymar
UL TOTO, 9YTOOBI BBICBOOOIHUTH JONOJHUTENBHBIC JEHEXKHBIE CPEICTBA LI
MOCJIEAYIOIIEH BbIIaYH CCY.

«OHOUKIONeaNsT (UHAHCOB W OaHKOB» IMpeIIaracT dYeThIpe OIpeNeIeHUI
WHBECTHLIMOHHOTO 0aHKa, OTJIMYAIOIIHECs II0 KOJMYECTBY BBIIOJIHAEMBIX MM
omeparmit™. ITlepBoe, camoe IIHPOKOE OMPENENCHHE HHBECTHIHOHHOTO OaHKa

TaKOBO: 3TO OpraHu3alusa, KoTopas 3aHUMAaETCA BCEMU BUAAMU onepaunﬁ Ha PBIHKE

3 Homnan D./1x. u ap. Jlensru, 0aHKOBCKOE /IO U ACHEKHO-KpeauTHas noautuka / [lep. ¢ anrn. B.
Jlyxamesuua u ap.; [Tox obur.pex. B. Jlykamesuua. - M., 1996. — C.94
2 Munn G.G. Encyclopedia of Banking and Finance. 8" ed., rev. and expanded (ed. by Garcia
F.L.). // Boston, 1983
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[IEHHBIX OyMar, a Tak)Ke CTPaXxOBaHHEM U OIEpaIisIMU ¢ HEABIKUMOCTHIO. CoracHo
BTOPOMY OIIPEETICHUIO, K chepe AeITeIbHOCTH HHBECTULIMOHHOTO 0aHKAa OTHOCUTCS
BECh PHIHOK KalMTana, KpoMe PO3HUYHBIX OINEpaIiii ¢ IIeHHBIMU OymMaramu, BKIIIO4ast
yIpaBjieHWE HWHBECTUIMOHHBIMM KOMIIAaHMSMH M BEHUYpPHBIMU (oHznamu. Tpernit
BapuaHT ONpeJeJICHNs] MHBECTUIIMOHHOTO OaHKa Cy)KaeT IMoJjie ero AESTeIbHOCTH JI0
(opMynBl «BEChb PBHIHOK KallUTana, KpOME PO3HUYHBIX Olepanuii ¢ IIeHHBIMA
OymaramMm», a 4YeTBEPTHI OIPAaHWYMBACT JEATEIFHOCTh WHBECTHLIMOHHOTO OaHKa
omepanusIMU 0 Pa3MEUICHHIO [EHHBIX OyMar Ha MEepBHYHOM PBIHKE (COOCTBEHHO
aHIIEpPalTHHT) M JHIEPCKO-OPOKEPCKON JEATEIbHOCThI0 Ha BTOPUYHOM DBIHKE
neHHslx Oymar. Ha Ham B3rMag, W3 3TOr0 CHHCKAa CTOMT BBIOpaTh BTOpPOE
ompeneieHue, XOTd OHO, OHepUpys TONBKO  OJHOM  XapaKTepUCTHUKOU
MHBECTHLIMOHHOTO OAaHKa, HE COBCEM a/IEKBATHO OTPaXKaeT CYTh MOHATHSI.

b.I'. ®enopoB npuBoAUT nBa onpe,ueneHI/sz: (1) uHBECTUIIMOHHEBIN OaHK B
CIIA cnenuanu3upyercss Ha OpraHU3aluy BBITYCKA, TApaHTUPOBAHUU pa3MELCHUS
W TOPTOBJIE LEHHBIMH OyMmaramu, KOHCYJIBTHPYET CBOMX KIHEHTOB IO PAa3IHIHBIM
(hMHAHCOBBIM BONpOCaM W B OCHOBHOM OpPHUCHTHPOBAaH Ha ONTOBBIE (PHHAHCOBBIE
pbiHKY; 1 (2) B BennkoOpuTaHuy 3T0 HEKJIMPHHTOBBII OaHK, ClIEIHaTN3UPYIOLIHHCS
Ha CpelHe- M JOJTOCPOYHBIX HHBECTUIMSIX B MEJIKHE M CpelHHEe KOMIIaHWU
(KpeauThl, MOKYITKa aKI[Hii).

JI.Po3eHGepr NPUBOAMT TAKOE ONpECNCHHE HHBECTHIHOHHOTO OaHKA™':
«IIPENNpPUATUE, 3aHUMAIOIIEECs] TOPrOBIEH KOPNOPAaTUBHBIMU U IOCYJapCTBEHHBIMU
[ICHHBIMH OyMmaramu, TIpeae Bcero B (GopMe IOKYIKH KpPYNMHOTO IIakeTa H
JaTbHEHIIEH NepernpojaXn 3THX OyMmMar HWHBECTOpaM, a TaKXe KOPIIOPAaTHBHBIM
(mHAHCHpOBaHWEM B (OpME NPHUBICUCHHUS KalHUTala IO BBIITYCKacMble LIEHHBIC
Oymaru niu B (hopMe NpeIoCTaBIIeHHs JOJITOCPOYHOTO HHBECTHIIMOHHOTO KPEANTay,
HO Ha3bIBaeT JaHHBIA MHCTHTYT investment trust B BenukoOpuranuu winm investment

banking house B CIIIA.

2 ®denopos B.I'. AHIIIO-pyccKnii GaHKOBCKHIA SHIMKIONEMYECK i ciioBaps. // Cuib, 1995
%6 Rosenberg J.M. Dictionary of Investing. // New York, 1993
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Kak ormeuaer B.C. Ilampan, 607IpIIMHCTBO aMEPUKAHCKUX OAHKOB B TOW WU
MHOW (opMe II0J HHBECTULHMOHHBIM OPHKHHIOM IIOHUMAIOT aHIEPPaHTHHIOBBIE
YCIyTH, YCIyrW N0 mpoBeneHHMo M&A, mpoune KOHCYJIbTallMOHHBIE YCIYTH
KOPIIOpaTUBHBIM KJIMEHTaM U TIpaBUTeNbcTBaM. Tem He MeHee, cpenu TOII-10
HauOONBIIMX 1O  pa3Mepy  PHIHOYHOM  KamnTauu3alud  aMEpUKaHCKUX
MHBECTHLMOHHBIX 0aHKOB HE 0OHApYXKMJIOCH HH OJJHOTO, KOTOPHIA ObI OTKa3aJCs OT
BPOKEPHKA, KPEIHTOBAHMS KIHEHTOB WIH IPOBEICHHS PACYETHBIX ONepamuit’ .

CrmpaBenymmBo yrBepkaeHne B.B. bepesmnBuHa 0 TOM, 9TO COBpPEMEHHBIH
r00anbHBIE MHBECTHIIMOHHBIM OaHK — 3TO OYEHb KPYNHBIH YHUBEPCANbHBIN
(PMHAHCOBBI WHCTHUTYT, AKTHBHBIM YYaCTHHK HE TOJIBKO 3KOHOMHYECKOHW, HO H
MIOJINTUYECKON KU3ZHU anazx. Takxke B.B. bepe3ausun ormedaer, 4ro:

- MHBECTUIIMOHHBIA OaHK SIBJISIETCS, NMPEXJE BCETr0, HHCTUTYTOM II€PBUYHOTO
PBIHKA, a TTO3TOMY AEATEIBHOCTH 10 NMPHUBJICYCHUIO (PMHAHCUPOBAHMS SBISCTCS /IS
HEro OCHOBHOH U ONpeAesIomel;

- COBpPEMEHHBIH poccuiickuit HHBECTULIMOHHBIA OaHK (emuHBIH
XO3STMCTBYIOIINI CyOBEKT), KaK MPaBHIIO, MPEACTaBIsIET CO00l WHBECTHIIMOHHYIO
IpyNIy, B COCTaB KOTOPOH OOBIYHO BXOST POCCHUICKUN NpohecCHOHATBHBIN
YUYaCTHHK PbIHKA LIEHHBIX OyMar, rnaeBble ()OH/IbI, POCCHHCKHI KOMMEpUYECKUi OaHK,
odduropHbIe KOMIIAaHMM, MPU 3TOM JESTENLHOCTh 3TOW TPYNIBl B 3HAYUTEIBHOU
CTETIeHH IMBepcu(UIMpOBaHa.

I'T. KopoboBa ompexnenseT WHBECTHIMOHHBIE ONEpali OaHKa Kak
«BIIOXKEHUSI ICHE)KHBIX M MHBIX PE3epBOB OaHKa B IEHHbIE OyMarw, HEJBHXKHMOCTb,
ycTaBHbIC ()OHABI MPEATIPUATHN W WHBIE OOBEKTHI BIIOXKCHUH, PHIHOYHAS CTOMMOCTD
KOTOPBIX cIocoOHAa pacTH W MPHHOCHTH OaHKy H0X0oX B (opMe NpPOIIEHTOB,
JIMBUJICH/IOB, MPUOBUIH OT MEPENPOAAKI.Y . [IpH 3TOM OHa CTIPaBE/UTHBO OTMEYAET,

YTO OCHOBHOM LEJbl0, KOTOPYIO MpeciefyeT OaHK IPH  paCIIUPEHUH

2 Ianpan B.C. WuBectuumonnas otpacab CIIA: TenmeHumun B pa3Butud  //

http://www.reglament.net/bank/banking/2006_1_article.htm
2 Bepesmguur  B.B.  YimpaBueHueckuil  y4eT B HHBCCTHLHOHHOM  OaHke  //
http://www.auditfin.com/fin/2000/2/bankaud/bankaud.asp
%% BankoBckoe Jeno: YueGHMK / MoJl pe.a-pa 9koH.Hayk, npod. I.I'. KopoGoBoOi. — u31.c u3M. —
M.: DxoHOMHCTB, 2006. — C.407-408
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WHBECTUIIMOHHON JIEATENFHOCTH, SBISETCA CTPEMIICHHE PACIIMPUTh CBOE BIIUSHHE,
BBIBECTH €r0 3a pPAMKH UYUCTO OAHKOBCKOH JESTENbHOCTH. Jpyrumu LensiMu
SIBJSIFOTCS: pacIIMpPeHUe W JIMBEPCU(HKALMS TOXOAHOW 0a3bl OaHKa; MPUCYTCTBUE
Oanka Ha HauOoJjiee NMHAMMYHOM pPBIHKE — PBIHKE LIEHHBIX OyMmar; IOHMKEHUE
obmero prcka OaHKa 3a CYET pacHIMPEHHs BHUJIOB AEATEIBHOCTH: paclIMpEeHHUE
KJIMEHTCKOM 0a3bl, BUJIOB YCIIYT, OKa3bIBAEMBIX KJIHMEHTaM.

I0.A. [laHmnoB ompenenseT WHBECTHIUOHHBIH OaHK  TOCPEICTBOM
CIIeIYIOMEro Habopa XapaKTEPHCTHK  :

- «3ITO KpyMHas yHHBEpcaJbHAas KOMMEpUYecKas OpTaHU3aIys, COYETAoIIast
OOJIBIIMHCTBO JIOMYCTHMBIX BHJIOB JICSTENPHOCTH HA PHIHKE LIEHHBIX OyMmar u Ha
HEKOTOPBIX IPYTHX (PUHAHCOBBIX PHIHKAX;

- OCHOBHas JIEATENBbHOCTh — TpHUBJICYEHUE (UHAHCOBBIX PECYpPCOB
MIOCPE/ICTBOM LIEHHBIX Oymar;

- IPOBEJICHUE OTIEPAIMi IPEXkK/IE BCEr0 Ha ONTOBBIX (PMHAHCOBBIX PHIHKAX;

- IPUOPUTET UMEIOT CPEeJHE- U JOITOCPOUYHBIE BIIOKECHHUS;

- OcHOBa TmoOpTdens — IMeHHble Oymaru, MpH 3TOM OOJNBIIMHCTBO
WHBECTHLMOHHBIX OaHKOB B  HauOOJBIIEH CTENEHW OpPUEHTHPYIOTCS  Ha
HerocyJapCTBEHHbIC ICHHbIE OyMaru..

W.H. [ImurpueBa packpblBaeT HHBECTUIIMOHHYIO TIOJIMTHKY OaHKOB, MOJ
KOTOpPOW ITOHMUMAET COBOKYITHOCTh MEPOIPHUSTHH, HAIlPaBICHHBIX Ha Pa3padOTKy H
peaM3alyio CTpaTerMyd MO YNPAaBICHHIO IMOpPT(eneM HHBECTUIMH, JOCTHXKCHHE
ONTHMATBHOTO COYETaHUS TPSAMBIX M TOPTQETbHBIX WMHBECTUIMH B IENIX
obecrieueHnss HOPMaJIbHOW JESTENbHOCTH, YBEIHUYEHHS IPHOBUIEHOCTH OIepanui,
TOJUIEP/KAHHUS JOMyCTHMOTO YPOBHS MX PHCKOBAHHOCTH M JTMKBHIHOCTH OanaHca’ .

H.H. CuMOHSIHII IO HHBECTUIHOHHON JEATEIIEHOCTHI0 KOMMEPUYCSCKIX OaHKOB
MOHUMAET «JESATEIbHOCTh YHHUBEPCAIBHBIX U CIEIHMATU3UPOBAHHBIX KOMMEPUYECKHX

0aHKOB, HANpaBJICHHYI0 Ha: (UHAHCHPOBAHWE HMHBECTUIMOHHBIX IIPOEKTOB Ha

30 Janunos 10.A. Co3nanue u pa3BuTHE HHBECTUIIMOHHOTO Oanka B Poccuu. // M., 1998.
3 Jmutpuesa U.H. CymHOCTh HHBECTHLIHOHHOMN NEsATEIbHOCTH KOMMepueckoro Oanka [Texer] / 1.
H. Imutpuesa // Mononoit ygensriit. — 2012, — Ne8. — C. 94-96
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KpEIUTHOH M JI0JI€BOI OCHOBE, OPTraHU3aILMI0 SMUCCHH U pa3MeIIeHHs [IEHHBIX Oymar
Ha NEPBUYHOM DPBIHKE, YNPABICHUE AaKTHBAMHM, YINPABJICHUE HWHBECTUIIMOHHBIMH
KOMIIAHUSAMH,  COBEpIIEHHE  CHEJIOK C  HEABHXHMOCTBIO,  KOHCAJITHHIO-
AQHAJIMTUYECKYIO JIESTENBHOCTh, IPOBEAEHHE OpPOKEPCKO-IAMIEPCKHX OIlepalyi, a
TAKXKE CIOMSHHUS W TONNIOIIEHMS, LEJIbI0 KOTOPBIX SBISIETCSA  W3BICUYECHUE
MHBECTHIIMOHHOTO JIOXO/a.»" .

Ananormyno  H.H. CumonsHIy oOmmpHas TpakTOBKa OcoOeHHOCTEH
JNESTETPHOCTH  MHBECTHUIIMOHHBIX  OaHKOB mpuBeneHa B.B. KoBanesbim™:
«MHBECTHIIMOHHbIE OaHKH IOMOTAl0T OCYIIECTBIATH MEPBUYHOE pa3MeEIleHHE
(huHAHCOBBIX 00s3aTenbecTB. OHM CHMKAIOT SMUCCHOHHBIN PHCK MPOAABIOB ITyTEM
rapaHTHPOBAHHOTO pa3MEUIeHHsl ITUX O00s3aTeNIbCTB 10 (PUKCHPOBAHHOW IIEHE,
BBICTYIass B POJIM Juiepa wiu Opokepa. HBeCTHIMOHHBIE OaHKH BBINOJHSIIOT U
JIpyrue (QYHKIWH, yCIyrd. B 4acTHOCTH, OHM OCYIIECTBISIOT KOHCYJIbTHPOBAHHUE
SMHTEHTOB II0 BCEM acIeKTaM BBHIITyCKa M pa3MEIICHHs LEHHBIX OyMmar, OKa3bIBalOT
MIOMOIIb B COCTaBJICHUH TPOCIIEKTA IMUCCUH, B BEIOOpE CPOKa (BpEMEHH) BBIX0O/1a Ha
PBIHOK H T. 1.».

[MpumeuarensHo yrtBepkaenue B.B. Kopamea o Tom, 4to ¢QyHKUIMH
MHBECTHLIMOHHOTO OaHka B Poccun Haunbosee nonHo BhinoHseT LleHTpanbHbli 6aHk
P®*. Ml cunrtaem JMAHHYIO TIO3MIIMIO OIIMOOYHOM, MOCKOJIBKY (hakThdecku baHk
Poccun peamusyer JeHEXKHO-KPEIUTHYHO MOJUTHKY Hamlel CTpaHbl, U €ro
JIeSITeNHOCTh Ha (PMHAHCOBOM PBHIHKE HEOOXO0MMa MMEHHO JUTS pealn3alui JaHHOH
MOJIUTHKH.

B Hame#l crpaHe NMOHATHS «HUHBECTHIMOHHBIH OaHK» W «HMHBECTHUIMOHHAS
KOMITaHUSD» MPAKTUYECKH WACHTHYHBI, IPH 3TOM K MOCIEIHEMY HUHCTUTYTY OTHOCST
1po(hecCHOHANBHBIX YYaCTHUKOB PHIHKA IIEHHBIX Oymar, 001afaromyx JUeH3ed Ha

OCYIIIECTBIICHHE OPOKEPCKO-AMUICPCKO ACSITENPHOCTH. B OTIIHYME OT KIACCHYECKUX

32 CumonsiHy H.H. Pa3BuTue WHBECTHUIIMOHHOW JESATEIBHOCTH PErHOHAIBHBIX KOMMEPYECKUX
OaHkoB // ABTOpedepaT qUccepTalii Ha COMCKAHWE YYCHOH CTEeleHH KaHAMIaTa SKOHOMUYECKHUX
Hayk. — Kpacnonap, 2011. — C.10
3 Dumanchr: yue0. - 2-e u3n., nepepab. u non./nox pen. B.B. Kosanesa. — M.: TK Ben6u, 13n-o
IIpocnekr, 2007. — C.61
3 Tam xe. — C.81-82
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3apy6e>KHHx WHBCCTUIIUOHHBIX 6aHKOB 3HAYUTCIIbHAs qacTb pOCCHﬁCKHX
WHBECTHLIMOHHBIX KOMIIAaHUH HE SBIIIOTCS IyOIMYIHBIMHU, K TOMY XK€ KPYT B 00BEMBI
UX ONepalyii OrpaHWYeHbl, BBIXOJBl Ha 3apyOeXHbIE pPHIHKH KaluTajia
HE3HAYHUTEIIBHBI.

I'.H. benornasosa, JL.II. KponuBenkas ykas3bIBalOT, UTO B CBA3H C Pa3sBUTHEM
(MHAHCOBOTO pBIHKA, YCJIOKHEHHEM (MHAHCOBBIX MHCTPYMEHTOB M POCTOM
CBSI3aHHBIMH C HUMH DPHCKOB B OaHKaX BBIJEISIIOTCS OTAENbHBIC HAIpPaBICHUSA
PO3HHUYHOTO OAaHKOBCKOTO OW3HECa, KOTOPble B YacTH OPraHM3alMd M B YacTH
HCIOJIB3YEMbBIX TEXHOJIOTUM MHOTO€ 3aMMCTBYIOT U3 UHBECTUIIMOHHOTO 6aHKI/IHFa35.

B aT0ii cBs31 nmormuHO yrBepkaeHne T.A. BacuiapeBoii, 9TO OCHOBHYIO POJb B
IIOBBIICHUH HHBCCTI/IHHOHHOﬁ AKTUBHOCTHU UTPACT erI[I/ITHO-6aHKOBCKa$[ CHUCTEMA H,
B IIEPBYIO O4Yepelb, KOMMepYecKhe OaHKH, KOTOpble MOOWIM3YIOT cOepexeHHs
o6IecTBa, (POPMHUPYIOT M PACTIPENEIAIOT MHBECTHIMOHHBIH Kanmutar . bankoBckoe
WHBECTHPOBAaHNE XapaKTEPU3yeTCsl MpPEAJIOKEHHEM JICHE)KHOTO KaluTajla Co
CTOPOHBI OAHKOBCKOW CHCTEMbI, KOTOpasi BBICTYINAeT KaK IPOAABEI], M CIIPOCOM Ha
3TOT KalUTal CO CTOPOHBI MOTCHIHMAIBHBIX YYAaCTHUKOB HWHBECTHIMOHHOM
JACATCIBHOCTH, KOTOPLIC BBICTYIIAIOT B POJIA HOKyl’IaTeJ'[eﬁ 0aHKOBCKHUX I/IHBeCTI/IHI/Iﬁ.
Ha stom pbiHKEe (QOpMHPYIOTCS CIIPOC M INPEUIOKeHHWEe Ha OaHKOBCKHE KPEIUTHI,
MOPTQETbHBIC U IPOYNE MHBECTHIINN 0AaHKOBCKHUX YUPCSIKICHHH .

bnarogapst 6aHKOBCKMM WHBECTHLMSIM, 00E€CIEUMBACTCS MEPEXOJ] JICHEHKHBIX
KalUTAIOB OT OJHUX CyOBEKTOB WMHBECTUIMOHHBIX OTHOIICHHH (MHBECTOPOB,
KPEIUTOPOB) K APYTHM (3a€MIMKaM), YTO TPHBOAWT K BEIPABHUBAHHUIO HOPM
NpuOBTM OT pPa3HBIX BHJOB NPEANPUHUMATEIBCKOW IEATENBHOCTH M CO3/aeT
00BEKTUBHBIC YCIOBUS AJSI peau3alliy TeHICHINH (OPMUPOBAHUS CPEIHEH HOPMBI

MPUOBLTA B DKOHOMHUKE.

35 BankoBckoe JIeNI0: PO3HMYHBIA Ou3Hec : yueOHoe mocobue / kon. aBropoB ; mox pea. I.H.
Benornaszosoii u JL.II. Kponusenkoii. - M.: KHOPYC, 2010. — C.134

36 Bacubesa T.A. BankiBchke iHBECTYBAHHS Ha PHMHKY iHHOBaIiit: Mororpadis. - Cymm: Bua-o
Cym/1V, 2007. - C.147-148
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Ilena Ha OaHKOBCKHE peCypChl, (OPMHUPYIOIIAACS B YCIOBHSIX CBOOOIHBIX
KOHKYPEHTHBIX PBIHKOB, MOXET OBITh HaJCKHBIM HHIMKATOPOM CTOMMOCTEH,
KOTOpBIE OTOOPAXKAIOT OOLIECTBEHHO HEOOXOJMMBIC 3aTPaThl OAHKOBCKOW CHCTEMBI
no (GopMHPOBaHMIO W HCIIOJIL30BaHMIO OaHKOBCKOro Kamurtana. OHa (ukcupyer
M3MEHEHHS B COOTHOIICHUH MEXy MHBECTUIIMOHHBIM CIIPOCOM M MHBECTHIIHOHHBIM
MpeATI0KEHUEM, TIPOUCXOISIINE Ha PIHKE NHBECTHPOBaHUS. baHKOBCKHI KamuTa B
YCIOBUSIX HECTAOWJIBHOW pBIHOYHOW KOHBIOHKTYPHI (DOPMHpPYETCS C YUeTOM
M30MpaTENbHOCTH OOBEKTOB WHBECTHPOBAaHMA, M Ha IEPBOE MECTO BBIXOIUT
OIpe/ieJIeHHOe TPeOOBaHHWE OTHOCUTENBHO J00aBICHHOW CTOMMOCTH W LEHBI 3a
WHBECTHPOBAHNE B BUJCE NMPOICHTA. B 3aBHCHMOCTH OT YpOBHSA CBOEH NOXOAHOCTH
0aHKOBCKMI  KamWTajl  CTPEMHUTENBHO IepeMeniaeTcs H3  OAHOW  cdepsl
VMHBECTHPOBAHUSI B JPYIyl0, OCYLIECTBIISsS BBIPAaBHHBAHHE HOPMBI INPHOBUIN H
CTHMYJIHMPYSI ITONCK Bce 00Jiee HOBBIX C(ep BIOKEHHS KalUTaa.

CymectBytomye (OpMbl MOCPEAHUYECTBA KOMMEPUYECKHX OaHKOB Ha PBIHKE
unBecTupoBanus T.A. BacuibeBa Ie/IUT Ha TPH TPYIIIIbI, A UMEHHO® :

1. baHKm TpPONOIKAIOT OKa3bIBaTh YCIYT'W IIyTEM BBIMYCKAa Ha PBIHOK
HETPAJMLIUOHHBIX  NPOJYKTOB,  CIOCOOHBIX  KOHKYPHpPOBaThb C  yCIyramu
HeOaHKOBCKMX  ToOcpenHHKOB. [lpm 3roM OGaHKM HMMEIOT  3HAYHUTEIHHOE
MHHOBAI[IOHHOE KOHKYPEHTHOE MPEUMYIIECTBO — CO3/1aBas HOBbIE MPOAYKTHI, OHU
MOTYT HpPOBECTH HMX arpoOalMi0 B HEarpecCHBHBIX YCIIOBHSX C IPHUBJICYECHUEM
KJIMEHTOB, UMEIOIINX POYHbIE I0JITOBPEMEHHBIE CBSI3H ¢ OaHKaMH, YTO 3HAUYUTEIHEHO
CHIDKAET PUCKH (DMHAHCOBBIX IOTEPh OT BHEAPEHUSI HOBBIX IPOJYKTOB M TIOBBIIIACT
X 3 PEKTHBHOCTb.

2. baHKM aKTHBHO BTATHBAIOTCA B HHBIC IIOCPEIHHYECKHE OIECpalNH,
BBINOJHSASL (PyHKIMH OpOKEpOB, JIOBEPUTENBHBIX YHPABISIONIMX M JAPYTUX

HpO(l)eCCI/IOHaJ'II)HI)IX MOCPEAHNKOB pPhIHKA IIEHHBIX 6yMar.

37 Bacunbea T.A. BaHkiBcbke iHBECTYBaHHS Ha PHHKY iHHOBaiii: Mouorpadis. - Cymu: Bua-o
CymZlV, 2007. - C.149-150
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TaM, A€ 9TO HEBO3MOXHO OCyH_[eCTBI/ITB HeHOCpe]lCTBeHHO, llaHHBIﬁ npouecc
MPOTEKaeT B CKPBHITOM opMe dUepe3 HCIOIB30BAHME MEXaHM3Ma XOJIHHIOBBIX
0OaHKOBCKHMX KOMITAHUI.

3. baHku TNPOIODKAIOT TPOBOAWTH TPAJAUIUOHHBIC HHBECTUIIMOHHEIC
omepanud. YCTOWYMBOCTh pBIHKA STHUX OaHKOBCKHX YCIYT TOJTBEPIKIACTCS
COXpaHCHHEM CTAaOWJIBHON JOJH, 3aHUMAaeMOW HWHBCCTUIIMOHHBIM MOPTQEIeM B
CTPYKTYpe WX aKTHBOB, MpPU TPEOOJIATaHWN KPEAUTHOTO MEXaHW3Ma YJacTHs B
(hMHAHCHPOBAHNH MHBECTUIIHOHHBIX ITPOEKTOB.

HO MHCHHIO OTACIIbHBIX HCCJ’[C}IOBaTeHeﬁ, UHBECCTUIIMOHHAA JOCATCIBHOCTH
0aHKOB TECHO CBSI3aHA C HEMOCPEIACTBEHHO OAaHKOBCKOH AeATenbHOCThI0. OHU TaKxke
CUHUTAKOT, UTO onepauym Ha pI)IHKe LOCHHBIX 6yMar, Ha COBep[HeHI/Ie KOTOpBIX 6aHKI/I
HMMEIOT MPaBO B COOTBETCTBUU C JICUCTBYIOIIMM 3aKOHOJATEIbCTBOM, COCTABIISIOT
WHBECTUIIMOHHYIO ACATEITHHOCTE KOMMEPUECKOTO GamKa™.

PeanbHO OaHKK pabOTArOT ¢ OONBIIMM KOJIMYCCTBO (PHAHCOBBIX MPOJYKTOB, U
9TH TPOAYKTH OO0NAJAalOT PAa3HON IMKBUAHOCTRIO. BaHKM HWIMyT ONTHMAaIbHOE
COOTHOIIICHUE MEXTY HpO,I[YKTaMI/I3 %,

B cootBerctBum ¢ VYkazom Ilpesuaenta P® ot 21.03.1996 1. Ne 408
WHBECTUIIUOHHBIC OAHKH OTHECEHBI K TMEPCHEKTHBHOW (OpMe KOJUICKTUBHOTO
MHBECTUPOBAHUA B Poccun™.

HcTtopusi WHBECTUIIMOHHBIX OAHKOB HAYHMHACTCS B TEPHOJ MHPOBOTO
sKoHoMH4Yeckoro kpusuca 1929-1933 rr., momyuusmero B CIIA nHanMeHOBaHHE
Bemkoii genpeccuun. Ilocme manHOoro kpmsmca 3akoHomaTenbcTBo CIIA sxecTko
OTPAHUYHIIO BIIOKCHUS KOMMEPUYECKAX OAHKOB B YAaCTHBIC IICHHBIC OyMaru, BKITIO9ast

KOPIOpaTUBHBIE, IOCKOJIBKY CUMTAJIOCh, YTO OJHOM M3 NMpUuuH Benukoil penpeccun

OBLIO COBMEIIICHHE OaHKaAaMH KOMMEPYECKHUX M WHBECTUIMOHHBIX (QyHKImMi. B 1933

38 IIpaBoBoe peryiaupoBaHHe OaHKOBCKMX areHTOB: JEHCTBYIOIEE 3aKOHONATENCTBO U

pekomenganun Ha Oynymee. - MOCKBA 2011. Poccuiickuit MukpodunancoBsiii neHTp, UHCTUTYT
(HHAHCOBBIX TEXHOJIOTHIA,
2011. // http://www.asros.ru/media/File/news/Bank_agenty_doklad.pdf
% Enuceer A.C. DKOHOMHKA: Buznec-kypc MBA. — M.: UznaTenbcko-ToproBas KOpPHOpALHS
«JlamkoB u Koy, 2008. — C.198
0 ykas Ipesunenta PO ot 21.03.1996 Ned08 «O0 yTBeprkIAeHUM KOMIUIEKCHON MPOrpaMMbl Mep
10 00ECIICUCHHIO [IPaB BKIATYNKOB U aKIIUOHEPOB)
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r. Obur npuHaT 3akoH [macca-Crurama (Glass Steagal Act), mo koTtopomy
KoMMepueckrne OaHKM HEe MMENTH IpaBa BKIAABIBATH CPEICTBA B KOPIOPATHBHEIC
LeHHble OyMaru, MpOBOAWUTH C HUMH OpOKEPCKO-AMIEPCKHE W WHBIC OIEpaldH.
MHOTrOYHCIICHHBIC TIOMBITKA HA MPOTSHXKCHUU MHOTHX ICCATHICTHA OTMEHHUTH 3TOT
3aKOH YBEHYAJHChH ycrexoM b B kKoHie 1999 r. C 2000 r. 6anku CIIA nonyammm
MPaBO CO3/1aBaTh JOUYCPHHUE CTPAXOBBIC KOMIIAHUY U KOMITAaHHUH IO IIEHHBIM OymMaram,
a TaKKe (PHHAHCOBBIE XOJIHHIOBEIC KOMITAHHAH .

AHanornyHas cutyanus HaOnromanack B SIMOHWHM, TAe COTJIACHO 3aKOHY O
LEHHBIX OyMarax u Oupkax OaHKam 3aIpelanoch BHIIOIHATh OPOKEPCKO-TUIIEPCKUE
U aHAEpPAUTUHIOBBIE (DYHKIMH C KOPIOPATUBHBIMH LEHHBIMH OyMaramu, XOTS
BJIOXKEHHS CPENICTB B aKIMM JAoImycKanuch. OIHAKO U B ITOH CTpaHE B pe3yJsibTaTe
npoBomuMoit ¢ 1998 1. pedopmbl (HUHAHCOBOW CHCTEMBI MHOTHE 3alpeThl
yerpansoTes’ .

B Poccunm XpemuTHBIC OpraHM3alUM MOTYT OBITh MPO(ECCHOHATEHBIMU
YYaCTHUKAMH PHIHKA IEHHBIX OyMar W OCYIIECTBIIATH BCE pPa3pCIICHHBIC 3aKOHOM
BUABI NEATCNBPHOCTH TPW HAJWYMH  CIHCHHANBHOW  JIMIEH3WH, BBIIAHHOW
YIOMHOMOYEHHBIM TOCYIAPCTBEHHBIM OPraHoM .

O.B. JloMTatuaze M [p. YTBEPKAAIOT, YTO E€IUHCTBEHHBIM HEOCIIOPUMBIM
MPU3HAKOM WHBECTHUI[HOHHBIX OaHKOB SIBJISIETCSl OCYIIECTBJICHHUE HHBECTHUIIMOHHOM
JIeSTENBHOCTH ITyTeM MPOBEICHUS ONEpaIHii Ha pPhIHKE HeHHbIX Oymar''. [TosToMy K
TpYIIIIe MHBECTUIIMOHHBIX 0aHKOB MOXKET OBITH OTHECCH JIF000W OaHK, NeATEIFHOCTh
KOTOPOTO CBsI3aHA:

- C OKa3aHMEM areHTCKUX YCIYT MPH KyIUIe-poIaXke IICHHBIX OyMar;

- comeiicTBHEM TIpH TPOBEACHWH KOPIIOPATHBHBIX PEOPraHU3AIIOHHBIX

MPOLIECCOB (CAUSHUI U MOTIIOMIEHUH );

“1 PhIHOK EeHHBIX Oymar: y4eOHMK AJs CTYICHTOB BY30B, OOYYalOIIUXCS IO SKOHOMHYECKHM
cneuuansHocTsM / nog pea. E.d. XKykosa. - 3-e u3a., nepepad. u mom. - M.: JOHUTU-JAHA,
2009. C.27
2 Tam xe. - C.28
s ®denepanbHbiil 3ak0H OT 2.12.1990 Ne395-1 «O Gankax u 6aHKOBCKOit aestensHOCTHY. — CT.6
* BasoBbIl Kype 10 PHIHKY LEHHBIX GymMar : yuebHoe nocoGue / O.B. Jlomrarnnze, M. JIbosa,
A.B. Bonorus u 1p. - M.: KHOPYC, 2010. — C.120
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- MPOBEACHNEM OPOKEPCKUX OTepaliii Ha PhIHKE IEHHBIX OyMar;

- IPOBEACHUEM TIJIEPCKUX OIepaIiii Ha PHIHKE IIEHHBIX OyMar;

- OKa3aHHWeM YCIIyT aHjeppaitepa.

KonnekTB aBTOPOB HWHBECTUIMOHHBIC OAaHKM HAa3bIiBACT HEOAHKOBCKUMU
(D)MHAHCOBBIMH HMHCTHTYTAMH H OTHOCHT K KOHKYPHUPYIOIIEH allbTepHATHBE
KOMMEpYeCcKAM OaHKaM B  YacTH IIPEJOCTABICHHS CPEACTB  CEMBIM U
npennpnmmm“. B toxe Bpemst oHU 0TMedatoT, 9To B 1990-¢ roasr GONBIIyIO CHITY
npuobpena TEHIEHNHS K KOHBEPTCHIMHM KOMMEPYECKOTO ¥ WHBECTHUIIMOHHOTO
GaHKOBCKOrO jiena’’.

E.B. Craponybuesa K WHBECTUIIMOHHBIM OaHkaM OTHOCHUT
CICIMAIM3UPOBaHHBIC OAHKH, OCHOBHAS JESITEIBHOCTh KOTOPBIX CBSI3aHA C PHIHKOM
LIEHHBIX 6yMar47. K ¢yHKnusM takoro 0aHKa OHa OTHOCHT: MPUBJICYCHUE JCHEKHBIX
CPEICTB MyTEM BHIITyCKa COOCTBCHHBIX IIEHHBIX OyMar, BTOPUYHOC PacIpecIiCHIE
aKIUi W OOJHraIyid, MOCPEIHUICCTBO MPH PA3MEIICHUN MEXITYHAPOIHBIX IICHHBIX
OyMmar, KOHCYJIBTHPOBAaHWE KOPIOPAMi TIO0 WHBECTHIMOHHBEIM  BOIIPOCAM.
WNuBecTHIMOHHBIE OaHKK OBIBAIOT ABYX THIIOB.

banku mepBoro THma, KOTOpbIE 3aHUMAIOTCS HUCKIIOYUTEIBHO OTEpaIusIMu C
IIECHHBIMK OymMaramMu. DTUM OaHKaM 3ampenieHO MPUHUMATh BKJIAIbl HACEICHUS, W
KamuTal OHM (DOPMHUPYIOT TOJNBKO 3a CYET pa3MEIICHUS AaKIHi W OOJUTaIlHid.
Pasmemaror CBOM CpeICcTBA OHU B IICHHBIC Oymard KOpIIOpallid, pexe B
TrOCyapCTBEHHBIC IIeHHBIE Oymaru. [IoMHMO 3TOTO OHH OCYIIECTBIIIOT IIHPOKYIO
JIESITETFHOCTh Ha TIEPBUYHOM DPBHIHKE IICHHBIX OyMar, IMEHHO C HUMH 3aKIIOYaioT
KOPITOpAINH TOTOBOP aHICPPAUTHHTA, T.€. OHH TIOMOTAIOT KOPIOPALUAM pa3MelaTh
neHaple Oymarn. OHH JKe 3aHMMAIOTCSI W KOHCYJIBTHPOBAaHHEM KIHMEHTOB. Takwe

6anku xapakrepusl s CIIA, Kanagsr.

4> A Port, A.3axapos, S.Mupkusn, P.Bepuapa, I1.bapenGoiim, b.5opH. OCHOBBI FOCYIapCTBEHHOTO
peryiupoBaHus (MHAHCOBOTO PhIHKA / YueOHOe mocoOue Ui FOPUIMYECKUX U IKOHOMHUYECKHUX
By30B. — M.: IOpunuueckuii nom «tOcrutmmuadopm», 2002. - c.411. C.7

* Tam xe. - C.8

4 Crapony6uesa E. B. PeiHOK nennbix Oymar: YueOuuk. — M.: U «DOPYM»: UHOPA-M,
2006.- 176 ¢. C.50-51
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bankn BTOPOTO THUIIA MTPUBJICKAOT JCHCKHBIEC CPEACTBA IIYTEM IIpUeMa
BKJIaJJOB HACEIEHHA M BBIIYCKa COOCTBEHHBIX IIeHHbIX Oymar. [Ipm stom crout
OTMETHUTb, YTO OHU IIPUBJICKAIOT JOJIOCPOYHBLIEC BKJIAAbl, YTO IMO3BOJACT UM
OCYLIECTBIISITh MHBECTHLUHM B JIONTOCPOYHBbIE LIEHHbIE OyMaru, a Takxke
MIPEIOCTABIISTh JIOJATOCPOYHBIE KPEANTHl. DT OaHKH JOJDKHBI B IIEPBYIO OYEpEab
c(OopMHUpPOBATh PE3EPBBl W3 BBHICOKOJIMKBUIHBIX LEHHBIX Oymar (KpaTKOCPOYHBIC
TOCYZAapCTBCHHBIE  [I€HHble  Oymarm) B IemsXx  oOecledeHuss  CBOEH
TUIATEXECIIOCOOHOCTH, TaK KakK KIMEHTHI MOTYT H3bIMAaTh JICHEXKHBIE CPEACTBAa C
BKJIaJa O MOMEHTa HCTe4eHHs ero cpoka. OJHaKO OCHOBHAs 4YacTh ACHEKHBIX
CPEICTB pa3MeIIaeTcsi B [OJNTOCPOYHBIE IEeHHBIE Oymaru. DTh OaHKH TaKxke
OCYHIECTBJIAIOT CBOIO ACATCIILHOCTh HAa NMCPBUYHOM PBIHKE IIEHHBIX 6yMar, OKa3bIBas
MOMOIIb B Pa3MELIEHUH LEHHBIX OyMar, OCYLIECTBIISIOT KOHCAJITHHIOBBIE YCIIYTH,
NIPE/ICTaBICHBl OHM W HAa BTOPUYHOM pbIHKe. Takue OaHkM B Oounblieil crerneHn
CYIIECTBYIOT B CTpaHax, I PhIHOK IIEHHBIX Oymar He Halllels IUPOKOTO Pa3BHTHS,
Harpumep B Wtanuu, B mociexyronieM oHu 0ynyT B Poccnm.

M.IO. AnekceeB pa3rpaHHYMBaeT KOMMEpPUYECKHE W MHBECTHIIMOHHBIC OaHKH,
IIpHU 5TOM OH OTHOCHT HX K (l)I/IHaHCOBBIM KOMMCPUYCCKHUM OpraHu3anusam — OCHOBHBIM
Y4YaCTHHKAM PHIHKA LIEHHBIX Oymar .

WuBecTHIMOHHO-0aHKOBCKYIO  AestenbHOCTh M.IO.  AnekceeB HasbIBaeT
MOCPE/IHUUECKOI M CBS3BIBAET €€ C JIEATEIBHOCTBIO 110 BBIYCKY LIEHHBIX Oymar, a
UMEHHO, C TIPUHATHEM W WCIOJHEHHEM 3aKa30B OMHTEHTOB HAa IIEPBHYHOE
pa3MeleHre HEHHbIX 6yMar49. B maHHOM KOHTEKCTE CXOXKeH BUauTCS mo3ums JI.A.
CoIOHCKOH, cuMTaromield, YTO OCHOBHAS JEATEIbHOCTh WHBECTHIMOHHBIX OaHKOB
COCTOUT B aHneppaﬁTHHre50.

OnuceiBast fajiee HWHBECTHUIMOHHBIE Oanku, M.FO. AJjexkceeB MHIIET, YTO
«MHOTHE W3 HHX TIPEICTaBIAIOT COO0OH Moapa3feneHuss KPYNMHBIX (DUHAHCOBBIX

KOMIIaHUH, OKa3bIBAIOIIMX OoOJiee MIMPOKHIA CIEKTp (HHAHCOBBIX yciyr. Hepemko

* Anexcees M.IO. PriHoK LeHHbIX Oymar. - M.: ®unancsl u cratuctuka, 1992. 242 c. C.5
* Tam xe. - C.6
>0 Comonckas JL.A. Lennsie Gymarn. Yue6.mocobue. CII6.: C3TY, 2002.- 45 c. C.13
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WHBECTHLUOHHbIC OaHKH BBIMOJHSIIOT OpoKepckue (YHKIMM Ha BTOPUYHOM DPBIHKE.
JlesTenbHOCTh HHBECTHIIMOHHOTO 0aHKa 10 pa3MEIICHUIO IICHHBIX Oymar CBsi3aHa C
TNEPBUYHBIM HyGHI/I‘-IHI)IM MNPpEJIOKCHUEM, a TAaKXKE C MNECPBUYHBIM U BTOPUYHBIM
pacrnpesieNieHieM (OHIOBBIX LIEHHOCTEH.» .

I[lo wmuenmio I''M. [I3uTHeBa, WHBECTUIIMOHHO-OAHKOBCKUM HHCTHTYTOM
MpHU3HACTCS It00ast PUHAHCOBAs KOMITAHUS, IPE/JIArarolias CBOMM KIIUCHTaM YCIyTH
Ha ()MHAHCOBBIX PHIHKAX, & TaKXKE BBICTYMAIOIIAsl MOCPEIHUKOM TIPU MPHUBICUCHUH
pa3IMYHBIX BUIOB (PMHAHCHPOBAHUS, 32 HCKIIOYEHNEM OaHKOBCKOTO KPEeIUTOBAHMUS,
¥ OpraHM3aTOpOM CHENOK Ha phiHKe M&A™. JlanHOMY OTIpeneneHuIo
COOTBETCTBYIOT KaK YHHBEpCalbHble OaHKHM, Tak W HEOAHKOBCKUE (HHAHCOBBIC
KOMIIaHUH.

I''"M. JI3utneB OTMEYaEeT, YTO KOMMEPUYECKOE, MHBECTUIIMOHHOE U CTPaXOBOE
HATIPaBJICHUS JCSITCIHHOCTH YHUBEPCATHHBIX 0AHKOB JIOCTATOYHO PA3IMYHEI B YACTH
OTHOIIICHWHA C KIUCHTAMH, YIPABICHHUS PHCKAMH, NPHHIUIIOB MPEAOCTABICHUS
YCIyT, CTpaTeruii pa3BUTH, KaIpOBOH IIOJUTHKH, CHUCTEMBI KOMIICHCAIIMA U
MHOXeCTBa ApYyrux ¢aktopoB. CienoBaTenbHO, MOJENs YHHUBEPCAIBHOTO OaHKa
MpeArnoJjaraeT CyIIeCTBOBAaHWE HE €JUMHOr0 (PUHAHCOBOIO HHCTUTYTa, a Tpex
pa3IMYHBIX ~ WHCTUTYTOB, KOTOPBIE KOOPJMHUPYIOT CBOM  JCUCTBHS  JUIS
MaKCHMH3alUK TPHOBLIH. B cBa3u ¢ 3THM, y4HTBIBas 000COOJIEHHOCTD
MHBECTHLIMOHHO-0aHKOBCKOTO OHM3HECa YHHMBEPCAIBLHBIX OAHKOB, CYIIECTBYIOIIEE B
TaKAX WHCTUTYTaX HWHBECTHUIIMOHHO-OAHKOBCKOE HAINPABICHUE JIEATCIHHOCTH
aBTOPOM  OTOXKIECTBISIETCS €  OTHCNBHO (YHKIHOHHPYIOMEH (HUHAHCOBOU

KOMITaHHEH.

51 Anexcees M.IO. PriHox LeHHbIX OyMmar. - M.: ®uHaHchl U cTatucTuka, 1992. 242 ¢. C.99
52 3utnes .M. MexaHusmbl o00ecreueHUs] yCTOHYMBOCTH HMHBECTHLMOHHO-OQHKOBCKUX
uHCTUTYTOB B Poccuu // ABTOopedepar qucceprauny Ha COMCKAaHHE YUYCHOW CTENEHH KaHAWAATa
9KOHOMHMYECKHX Hayk. — M., 2012. C.7
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pOCCHﬁCKHe I/IHBGCTI/IHI/IOHHO-6aHKOBCKI/Ie I/IHCTI/ITyTBI, HC UMCHOIINC
OankoBckOoM  JymmenHsuu, [.M. JI3uTHEB TNpHYUCIAET K HWHBECTHIMOHHBIM
KOMl'[aHI/ISIM53

Takum o00pa3oM, OOJIBIIMHCTBO aBTOPCKUX TIO3WIUH  paccMaTpUBAIOT
WHBECTUITUOHHYIO JIEATEIHFHOCTh OAHKOB KaK OTICIBHBIN BHUJI Oolepanuii 0aHkKa, T.c. B
YUCTOM BUJC WHBCCTHIMOHHBIH OaHKMHI HE paccMmarpuBaeTcs. JlaHHOE
00CTOSTENIECTBO MBI CBSA3BIBAEM C HEOOXOAMMOCTHIO OOecCIeueHHsT OaHKOB
JIOCTATOYHBIM 00BEMOB (hMHAHCOBBIX pecypcos, HaTPaBISIEMbIX Ha
I/IHBeCTI/IHI/IOHHyIO JACATCIBbHOCTh, 4YTO l'lpI/I HH3KOﬁ JIUKBUOHOCTH H paSBI/ITOCTI/I
POCCHIICKOTO (POHAOBOTO PHIHKA BO3MOYKHO MPEMMYILIECTBEHHO IIPH HCIIOIB30BAHIHI
OCHOBHBIX KJIACCHYECKUX MMACCHBOB KOMMEPUYECKOTo OaHKa.

Kak ormeuaer S.M. MupkuH, «WHBECTHIMOHHBICE OaHKH (OpOKEpCKO-
JUIIePCKUE KOMIIAHWN ) UMEIOT YePTHI CXOACTBA ¢ KOMMepUeckuMu O6ankamu. Kak Te,
TaK U JAPYTHUEC SIBIIIOTCS (PHHAHCOBBIMH HOCpC}IHI/IKaMI/I.»S *. Pasmmamst KOMMEPUYECKUX
1 MHBECTUIIMOHHBIX OAaHKOB OH OOBSCHSICT CICAYIOMINMH aCIICKTaMHU:

- Pa3HOPOIAHOCTPH UCTIONB3YEMBIX (PHHAHCOBBIX HHCTPYMEHTOB;

- ITUTENTLHOCTh COBEPIAEMBIX CIIEIIOK.

CorylacHO aHTJIOA3BIYHON BUKUIEAUM WHBECTUIIMOHHBIA OaHK SBIISETCS
(I)I/IHaHCOBBIM yqpemueHMeM, KOTOpOG OKa3bIBA€CT IIOMOIIb YaCTHBIM JIMIAM,
KOpITOpaIMsIM U MPABUTEIBCTBAM B MPHBJICUCHUM KaIllUTaJa MyTEM CTPaxXOBaHUS U /
WIM JEWCTBYSl B KAauyeCcTBE areHTa KIMEHTa B BBINYCKE LEHHBIX 6yMar5 °
NHBeCTUIIMOHHBIM OaHK TaK)K€ MOXKET IIOMOYh KOMIIAHHMH, 3aHHMAIOIEHCs
CIASTHUSAMH ¥ TIOTJIOMICHUSMHE, a TaK)Ke 00SCIIEUUTD JOMOTHUTEIBHEIC YCITyTH, TaKHe
KaK PBIHOK pEIICHUH, TOPTOBIS MPOM3BOAHBIMU, C (PUKCHPOBAHHOW TOXOIHOCTBHIO

WHCTPYMEHTOB, MHOCTPaHHOH BAJIIOTHI, TOBApOB M IEHHbIX Oymar. [lpu sTom

53 J3utnes '"M. MexaHu3mbl oOecCreYeHUs] YCTOWYMBOCTH HHBECTUIIHOHHO-O0AHKOBCKHX

MHCTUTYTOB B Poccuu // ABropedepaT auccepTalii Ha COMCKAaHHE YYEHON CTENeHHM KaHAuIara
9KOHOMHUYECKUX Hayk. — M., 2012. C.8
> Mupxkun SI.M. PbIHOK LieHHBIX Gymar. / YueGHoe nocobue. — M., 2002. — C.56-57
> Bukumenus : [caiir]. URL: http:/http://en.wikipedia.org/wiki/Investment_banking
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OTMEUaeTcsi: B OTIMYME OT KOMMEpPYECKHMX OAaHKOB W PO3HUYHBIX OaHKOB,
WHBECTHLMOHHbIC OAaHKU HE IPUHUMAIOT JICTIO3UTHI.

B wuactHOCTH, 3apyOexHbIii HMHBecTMIMOHHBIN Oank UBS ocymiectBisier
clenymlole  onepauuu:  NpoeCCHOHANBHBIE  KOHCYJIBTallMM  KJIMEHTaM,
MPEJOCTaBIEHNE HHHOBALIMOHHBIX PELICHUH, ONepaliy Ha MEXTyHapOAHbIX PHIHKAX
KaIHTaNa, OKYMKa-IPOJaXka [EHHBIX GyMar 1 mpouee” ..

C. xeddep BBOAMT MOHATHE «UCITAMCKUA WHBECTUIIMOHHBIN OaHKHHTY,
KOTOPBI, C €ro TOYKH 3peHHs, sBIsIeTcs HanOonee >(PPEKTHBHEIM MeHee
PHCKOBaHHBIM ~ BUJIOM  JIGSTEIBHOCTH W BKIIOYaeT  NpoecCHOHATBHOE
WHBECTHLIMOHHOE  KOHCYIbTHPOBAHHE, CHHAWIHMPOBAHHOE  (UHAHCHPOBAHUE,
TOPTOBJIIIO CTPYKTYpHUPOBAaHHBIMU (DMHAHCOBBIMU TIPOAYKTAMH Ha Pa3JIMYHBIX
PHIHKAX KaruTana’ .

Henmocratkn yd4acTHs OTEYECTBEHHBIX KOMMEPYECKMX OaHKOB Ha pBIHKE
LEHHBIX OyMar NHpU COBMEIIECHHM HMH KJIACCHYECKUX BHUJIOB JAEATEIBHOCTH C
WHBECTHLMOHHOM HAaIIAJHO TPOSBIINCH IPH MHPOBBIX AKOHOMHYECKHX KPH3HCAX
nocieaaux jet (1998 u 2008 rr.), a UMEHHO:

- B 1998 romy 3HaunmTenbHas YacThb AaKTHBOB ObUla BIIOKEHA B
Beicokoioxoauble ['KO  (rocymapcTBeHHBbIE KpaTKOCpouHble oOnuranun PO,
OCHOBHOH 00beM BBITyCKa KOTOPBIX MpHIescs Ha nepuos ¢ 1993 mo 2008 rr.);

- k 2008 roqy MCTOYHHMKOM IAcCHBOB YacTH POCCHUICKHUX OaHKOB SBIISUTHCH
(mHAHCOBBIE pPECYpCHI, TNPHBICYCHHBIE W3 MEXIYHAPOAHOTO M HAIMOHAIHHOTO
(oHIOBOTO pBIHKA 3a CYET O3MHCCHH aKIHUH, OOJIuranmii, CEKbIOPUTH3ALUH
KPEOUTHBIX aKTHBOB.

HecmoTps Ha 3TO, HHKAakMX JEHCTBEHHBIX MeEp 3aKOHOAATEIBHBIMH H
HAJ[30pHBIMU OpPraHaMH B YacTH PEryJUPOBAHUS IMPHCYTCTBHA KOMMEpPUYECKUX

0aHKOB Ha PBIHKE TIEHHBIX 6yMar HEC TPUHUMACTCA. Bonee Toro OTACJIIbHBIC

56 Od¢urmanbHbI cait HWHBECTUIIMOHHOTO OaHka UBS : [caiit]. URL:

http://www.ubs.com/global/en/investment-bank.html
37 Sohail Jaffer. Islamic Investment Banking: Emerging Trends, Developments and Opportunities. —
London: Euromoney Institutional Investor PLC, 2010. - C.21
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YYaCTHUKH POCCHUICKOTO (PMHAHCOBOTO pBbIHKA 00BeauHsIOTCS, Hanpumep, OAO
«C6epbani» n 3A0 MK «Tpoiika Inanor» ™.

[Tpoananu3upoBaB COBOKYITHOCTh MCTOYHUKOB, C(HOPMYNIUPYEM OIpeelieHne
«MHBECTULIMOHHBIN OaHKMHI». Ha Hamn B3ris], MHBECTULMOHHBIH OaHKWUHI — 3TO
Ha/[30pHO-PETYIIMpyeMasl  JIeSITeNbHOCTh KPEOUTHOW opraHu3andu  (ombo  ee
000COOJICHHOTO TIOZpa3JeicHus]) Ha pBIHKE LEHHBIX OyMmar, HampaBjeHHas Ha
ONTUMU3ALMIO aKTUBHO-NTACCUBHBIX ONEPAIHi.

Taxkum 00pa3oM, ¢ y4eTOM HEPa3BUTOCTH OTEYECTBEHHOTO (POH/IOBOTO PHIHKA,
pacumpeHreM HHTepeca KOMMEPUECKnX OaHKOB K JESTEIbHOCTH Ha JAHHOM PBIHKE
OCTAalOTCSl HEPEHICHHBIMU BOIIPOCHI PAasTPaHUYEHUS] M MHUHHMHU3AaLUM PHCKOB OT
WHBECTUI[MOHHOM M KJIACCUYECKOII 0AaHKOBCKOI IESITEILHOCTH, a TAK)KE€ HEOOXOIUMBI
pPEeKOMEHJALMU TI0 JalbHEWINMM HampaBI€HUAM pPAa3BUTUS HHBECTHLMOHHOTO

OankuHra B Poccun.

1.3. baHKOBCKHiT KpeIUT KaK HanpaBlieHue OaHKOBCKUX MHBECTHIIHMA

CoBpeMeHHas PHIHOYHAS SKOHOMHUKA HEMBICTHMA 0e3 pa3BeTBICHHON, THOKON
U MHOTOOOpa3HOW CHCTEMBl KPEAWTHBIX OTHOIICHHH, KOTOpBIE CIIOCOOCTBYIOT
YCKOPEHHOW  MOOWJIM3allMM  CPEACTB Uil  OCYIIECTBICHHS  PACIIMPEHHOTO
BOCITPOM3BO/ICTBA, YCKOPEHHS CTPYKTYPHOH NEPECTPOMKHA SKOHOMHUKH, HMOBBILICHHS
ee  KOHKYPEHTOCIIOCOOHOCTH, YyCWJIEHHsS JWHaMH3Ma BCEX OKOHOMHYECKHX
MPOLIECCOB, YTO OCOOCHHO aKTyaJIbHO MPH PEalTM3allii IPHOPUTETHBIX HATPABICHHI
MOJICPHH3AIMN OTEYECTBEHHON SKOHOMHUKH.

CJioxuBLIKECS B3IIISABI OTHOCHTENIBHO CYIIHOCTH KPEANUTa HEOHO3HAYHBI.

JleficTBylomee 3aKOHOATENBCTBO ONpeAeNsseT OaHK KaKk KpPEIUTHYIO

OpraHusanuio, HUMCIOMIYI0 HCKIOYUTCIIBHOC IIpaBO OCYHICCTBICHUSA 0aHKOBCKHX

8 Odunmaneueiii caiit 3A0 «UK «Tpoiika Juanory»: [caiit]. URL: http://www.troika.ru
26



onepaumﬁsg. er)II/ITHI)Ie ornepanru ABJIAIOTCA OAHUMU U3 OCHOBHBIX B ACATCIIbBHOCTU
KOMMEpUECKHX 6aHKoB" .

OnpeneneHue  KAaTETOpPUM  «KPEAUT» C TOYKH 3PEHHS  Pa3IMUHBIX
ucciefoBaTeneil HeoqHo3HayHO. B wactHocTH, ¢ Touku 3peHus O.U. JlaBpymuna,
KPEIUT — 3TO «OTHOLICHHS, KOTOpPbIE MOSBHINCH B CBA3H C HEPABHOMEPHOCTBIO
Kpyroobopora u o000poTa KaluTajJOB W YCTPAHAIOT HECOOTBETCTBUE MEXKIY
BpEMEHEM IIPOM3BOJACTBA M BpPEMEHEM OOpalleHHs CpeicTB, pa3peIaroT
OTHOCHTENIBHOE MPOTUBOPEYHE MEXKAY BpPEMEHHBIM OCEJaHWEM CPEACTB U
HeO6XOlII/IMOCTI)IO HX UCIOJIB30BaHUA B HAPOJHOM XOBS{I\/’ICTBB.»m.

[Ipu stom O.U. JlaBpymnH yKa3beIBaeT, 4TO «cHenu(ruKa KpeaIuTa 3aKIIt09aeTcs
B BO3BpalICHUN CpCACTB, MMpEeao0CTaBIAECMbIX 3aC€MIIUKY BO BPEMEHHOC
TOJTb30BaHHE» .

OcHoBHoM akneHT O.U. JIaBpynMHBIM celaH Ha BPEMEHHOH COCTaBISIOIIEH
KPEIUTHBIX OTHOILEHWH, CBA3aHHOW C MPEIOCTAaBIECHHE CPEICTB BO BPEMEHHOE
MOJIb30BaHNE U C HAIMYHMEM BPEMEHHOTO Pa3phIBa B IPOM3BOACTBEHHOM IIporiecce. B
TEKYIIMX OSKOHOMHYECKHX YCIOBHSAX CpPOK TPEJOCTABIEHHS BO BPEMEHHOE
MOJIb30BaHUE JCHEXKHBIX CPEACTB HE BCErJa yCTPaMBAacT 3acMINMKA KaK HalMeEHee
3alIMIIEHHYIO CTOPOHY KPEIUTHON CHEITKH.

AM. TaBacueB u Ap. ONpeAeIsIIOT KPEAUT KaK MPOILEcC Mepefadn 3aeMIIUKY
(ropunmueckoMy WM (U3MUECKOMY JIHMIly) OaHKOM Ha OCHOBAHUM CIELHaJIbHOTO
MICBMEHHOTO JOTOBOPA MUCKIIOUUTEIBHO JICHEKHBIX CPEJICTB (COOCTBEHHBIX CPEJICTB

W/WIM 3a€MHBIX) Ha OIPEAETCHHBII B TaKOM JOTOBOpE CpPOK Ha YCIOBHSAX

i DdenepanbHblil 3akoH «O OaHKax ¥ 6aHKOBCKOM aesiterbHocTHY OT 02 nexabps 1990 r. Ne395-1 //
Co0Op. 3akonomarenbctBa Poc. deaeparun. — 1996. — No6. — Cr. 492
% XaGapos B.M., Tomosa HIO. BankoBckuii MapkernHr. /MOCKOBCKas —(YMHAHCOBO-
MpOMBILUIeHHAs akagemust. — M., 2004. - 165 c. C.72
S Nenbru, kpenut, Ganku: YueGuuk / Iox pex. O.M.JIaspymmsa. — 2-¢ 3., nepepad. 1 1om.— M.:
®unancel ¥ cratuctuka, 2000. - 464 c.: . C.102
62 JlaBpyumn O.1. BankoBckoe 1emo: COBpeMeHHasi CHCTeMa KpeAMTOBaHUs : yueOHoe nmocobue /
O.U. JlaBpymmn, O.H. Adanacbesa, C.JI1. KopHueHko ; noa pexn. 3aci. aest. Hayku PO, n-pa sKkoH.
Hayk, npod. O.1. JlappymmHa. - 3-e u3z., gom. - M. : KHOPYC, 2007. - 264 c. C.15
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BO3BPATHOCTH U IUIATHOCTH B JCHEXKHOW (popMe, MOIKOHTPOIBHOCTH, a TaKKe, Kak
[IPaBUJIO, LIEJIEBOTO UCIIONb30BAHMS U oGecriedeHHocTH .

Heo6xonuMo OTMETHTH, YTO IaHHBIE aBTOPHI IO KPEIUTHOM omepanueit
MOHUMAIOT TPAKTUYCCKUE NCHCTBUS KPEIUTHBIX PAOOTHUKOB OaHKa B IPOLECCE
KPEIUTHOTO OOCITYKHBaHUS 3aEMIIHUKOB, (JOPMY BOIUIOMICHUS B JNECHCTBHTEIBHOCTH
KPEIUTHOTO npoayma“.

WNHoe ompenenenue kpeauta npemioxkeno M.B. Pomanosckum® u T.H.
BenormnasoBoii®, KOTOpBIE OIpPENEISAIOT KPEAUT KaK SKOHOMMUYECKYIO KaTeropuio,
MPEACTABISIONIYI0 COOOM  ONpEACHACHHBIH BHJ  OOMICCTBEHHBIX  OTHOIICHHIA,
CBSI3aHHBIX C JBUKEHUEM CTOMMOCTH Ha YCJIOBUSIX BO3BPATHOCTH.

C naHHOW mo3ulMed MOYKHO COTJIACHUTHCS, TIOCKOJBKY YPOBEHb Pa3BHTHSA
0OIIIECTBEHHBIX OTHOIIICHUH MPSIMO BIUSET HA CHENU(DUKY KPSTUTHBIX OTHOIICHHN U
MOSIBJSIFOIIMXCS.  BUJIOB KPEIUTHBIX MPOIYKTOB, COOTBETCTBYIOIIMUX 3ampocam
3a€MILHUKOB.

[Ipencrapnsiercs 3nauumoit mozuumst JI.M. AmeructoBoit, A.M. Ilonuumryk,
KOTOpBIE CYUTAIOT, 4UYTO KPEOUT — «ITO BO3BpaTHas W IUIaTHas Qopma
pedhrHaHCHPOBAHUS, OCHOBaHHas Ha MIPEXKIEBPEMEHHOM MOJIb30BaHU U
Oy AYIHOCTEI0.»" .

38u bomu, Mepton PobepT moa kpeAuTOM MOHUMAIOT aKTUB OaHKa, OTJIHYHBIN
OT JIeT03UTa, C ONPEJCICHHON CTENEHbI0 PUCKAa W JIMKBUIHOCTH, BbIJIaBaeMbIil
tdupme B zaem®. Hexoropass y3ocTh omnpeaeneHusi COCTOMT B OrpaHUYMBAHUU

aBTOPaMH KaTETOPUil 3aeMIIUKOB, KOTOPBIE MOTYT IOIYyYHTh KPEANT.

% Tapacuen AM., BerukoB B.II., Mockeun B.A. BankoBckoe jeno: 0a3oBble Omepanuyl JUis
kiueHToB: Yueb.mocobue / [Tox pen. A.M. TaBacuera. — M.: ®unHancel u cratuctuka, 2005. - 304
c.C.136
54 Tam xe. C.138
63 ®duHaHChI, AeHex)KHOoe oOpatenue 1 kpeauT: YueOuuk / M.B. Pomanosckwuii u ap.; [Tox pen. M.B.
Pomanosckoro, O.B. Bpy6nesckoii. - M.: FOpaiit-U3nart, 2006. - 543 c. C.336
66 Henbru. Kpenut. banku: Yue6nuk. / Ilox pen. I'.H. Benornazooii. — M.: Briciiee oOpazoBanue,
2009.-392¢. C.121
7 AMeTHcTOBA JL.M., ITonuuyx AWM. Ponb 6aHKOBCKOM CHCTEMBI B 9KOHOMHKE. Y4eOHOe rocodue
1o Kypcy «bankoBckoe aeno». — M.: M3narensctBo MOU, 1999. - 39 ¢c. C.25
% 3pu B., PoGept M. ®unancsl: iep. ¢ aHri. - M3n-Bo: Bumssmc, 2007. - 592 ¢. C.26
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I0.M. IllynnemoBa moj OaHKOBCKUM KpPEJUTOM TOHUMAET CIIOXKHYIO
MHOTOCTOPOHHIOIO JEATEIBHOCTD, NMPETOIAaraonylo Kak MOOMIN3AINIO JEHEKHBIX
CpeACTB, TIE BCS OaHKOBCKas CHCTEMa HCIIONB3yeT Kak pecypc s Ielnel
KpPEIUTOBaHUs 1OOPOBOJIBHBIC BIIOXKEHUsI BKJIAJUMKOB Ha YCIOBHSX BO3BPATHOCTH,
CPOYHOCTU M BO3ME3IHOCTH, TaK U PACXOJ0BAHUE CPEICTB ITyTEM BBIIAYM KPEIUTOB
HA TeX KE yYCIOBUAX .

[ozunus FO.U. HynnenoBoid, Ha HALl B3MJISL, IPEACTABISIETCS HEKOPPEKTHOM,
MOCKOJIBKY TOMHMO [ETIO3UTHBIX MCTOYHHKOB OaHKH B ITOCIEOHUE TOIBI aKTHBHO
npuOeraloT K OMHUCCHM JIOJTOBBIX LIEHHBIX Oymar, B YaCTHOCTH, OHPIKEBBIX
o6murammit’’. K ToMy e He BCe OAHKOBCKME KpEIMTHBIE OpraHH3aIUH
OCYILECTBJIIIOT KPEIUTHBIE OIMEpallii Ha YCIOBHUAX CPOYHOCTH, COMOCTABHMBIX C
OCHOBHBIMH NTACCUBHBIMU ONepaLUsiMU OaHKa.

I''A. TocyHsH W JOp. TPHUICPKUBAIOTCS MHEHHS, YTO TIOHATHE «KPEIUT»
OTHOCHTCSI K YHCIy ICHTPAIBHBIX, CHCTEMOOOPa3yIOMUX MOHATHI OaHKOBCKOTO
mpaBa’' [12, c.172]. Tlpm 5TOM OHHM NpENIATAIOT CIEIYIOIee ONpeIeTeH e
KaTeTOPUU KPEIUT — «3TO JCHEXKHBIE CPEICTBA WM JPYTHE BEIIH, ONpPEACICHHbIC
POIOBBIMM TpH3HAKAMHU, TNepenaBaeMble (IMOO TpeAHa3HAUYCHHBIE K Iepenade) B
MpoLecce KpPEAWTOBaHUS B COOCTBEHHOCTh JpPYrod CTOpPOHE B pa3Mepe H Ha
YCIOBUSX, TPEIyCMOTPEHHBIX  JOTOBOPOM  (KPEOUTHBIM, TOBAapHOTO  HIJIH
KOMMEpPYECKOro KpeauTa), B pe3yJbTaTe Yero MeXAy CTOPOHAMU BO3HUKAIOT
KPE/IMTHBIE OTHOIICHHS.» °. [107100Has TOUKA 3PEHMs MPEICTABIACTCS JOTHUHON 1
COOTBETCTBYET IPAKTHUKE, CIOXKHBIICHCS B TOCYIapCTBAX C Pa3BUTHIMU (HMHAHCOBO-
KPEOUTHBIMH CHCTEMaMH.

C touku 3penus C.K. ComommnHa, «0aHKOBCKOE KPEAUTHOE MPAaBOOTHOIICHUE

Hapdaay ¢ 3a€MHBIMA TIPABOOTHOUMICHHUAMU, IMPABOOTHOUMICHHUAMU TOBApPHOIO U

6 Hlynnenosa 0.1, dunaHcoBoe mpaBo : KOHCIEKT JEKUWH. - 3-€ u3a. Iom. u mepepad. - M.:
IOpaiit-U3nat, 2009. - 182 c. C.18
7% O¢purpanbHsiil HHTEpHET-caliT MockoBekoi 6upyku. URL: moex.com
7 Tocyns T'.A., Bukynua A.}O., Dxmansa A.M. bankosckoe npaBo Poccuiickoit @enepanuu.
O6mias yacte: YueOuuk / Ilog obur. pen. akan. b.H. Tonopuuna. - M.: FOpucts, 2003. - 448 c.
C.172
72 Tam xe. - C.186
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KOMMEPUYECKOTO KPEAUTOBAaHUS  SBISACTCS OJIEMEHTOM CHCTEMBI  KPEIUTHBIX
MIPaBOOTHOIICHUH, OMOCPEIYIONINX MPOIECC ABWKECHUS KPEAUTHOTO Oiara, TO €cCTh
JIGHET WJIM WHBIX BeIed, OMpeeNieHHBIX POJOBBIMU IMPHU3HAKAMH, TEpEeMENICHHE
KOTOPBIX XapaKTepPH3yeTCs TPeOOBAHNEM BO3BPATHOCTH.Y .

B ocHOBe KpeaMTHBIX MPABOOTHOLIEHUH JIEKAT SKOHOMUYECKUE OTHOLICHHUS
110 TIPEIOCTABICHHIO BPEMEHHO CBOOO/IHBIX ICHEKHBIX CPECTB B3aiMBI .

B.B. BurpsHCKmii® yTBEpXKZAeT O TOM, UTO BCE BHIbI JOTOBOPHBIX
00513aTeNbCTB, «IUII 0003HAYCHHS KOTOPBIX HCHOJB3YETCS TEPMHH «KPEIUT», HE
SIBJITFOTCSI  CAMOCTOSITENIbHBIMU ~ TPKIAHCKO-TIPABOBBIMU ~ 0053aTEILCTBAMH,  a
MPEACTABISIIOT COOOW OTAETBHBIC BHIBI 3a€MHBIX 00S3aTEIBCTB, BBIACIAEMBIX IO
MPU3HAKY HAJTMYHMs HEKOTOPBIX OCOOCHHOCTEH (BHAOOOPA3YIOMIUX IMPHU3HAKOB) IO
OTHOUIEHHIO K JIOTOBOPY 3aiiMay.

B poccuiickoM 3aKOHOATENbCTBE MPSAMOIO OIMpPENEICHUs MOHITHS «KPEAUT»
orcyrctByeT. OtmeruM, uto B [lonmoxenun banka Poccuu No54-TT"°  mox
pa3MmerieHreM (TPeIoCTaBICHHEM) OaHKOM [IEHEXKHBIX  CPEACTB  ITOHMMACTCS
3aKIIIOYCHHE MEXAYy OaHKOM © KJIMEHTOM OaHKa JOTOBOpa, COCTaBJIEHHOTO C
yuetoMm TpeboBanuii [ paxknanckoro koaekca Poccuiickoit denepanuu.

B cootBerctBuu ¢ I'paxaanckum kopekcoMm Poccuiickoit ®exnepanuu 1o
KPEIUTHOMY JIOTOBOPY OaHK WM WHas KPEOUTHAs OpraHu3anus (KpeauTop)
0053YIOTCS IPEIOCTABUTH JICHEKHBIC CPEICTBA (KPEIUT) 3aeMIIKUKY B pa3Mepe U Ha
YCIIOBHSIX, TPEIyCMOTPCHHBIX JOTOBOPOM, a 3aeMINHUK O0O0s3yeTcs BO3BPATUTH

MOJTyYEHHYIO AEHEKHYIO CyMMY H YIIATUTh IPOLICHTHI Ha Hee [17].

3 Conomur C.K. TeopeTnueckue IpobIeMbl [PaIaHCKO-IPABOBOrO PEryIIMPOBAHHS GAHKOBCKIX
KpPEIUTHBIX OTHOIIEHHH // ABTOpedepar AuccepTalliyd Ha COUCKAHWE YYEHOW CTENeHH IOKTOpa
OpUAnYecKux Hayk. — MockBsa, 2010. C.8

Bankosckoe npaBo: YuebHoe nmocodue / H.H. Apednera, .A. Bonkosa, K.W. Kapabanosa u ap.;
Toxn pen. npo¢. A.A. TpaBkuna. - Bonrorpan: M3natensctBo Bonrorpaackoro rocyaapcTBeHHOTO
yHuepcutera, 2001. - 708 c. C.172
! Butpsinckuit B.B. KpenuTHslil 10roBop: MOHATHE, MOPSAIOK 3aKIIOYEHHUS U HCIIOJHEHUS. - M.:
Craryt, 2005. - 221 ¢. C.15
78 Monoxenue Lenrpanbaoro 6anka PO «O mopsinke npemocraneHus (pa3MeIeHns) KPEAUTHBIMU
OpraHu3alUsIMH JICHSKHBIX CPEJICTB M UX Bo3Bpara (moramenus)» ot 31 aBrycra 1998 r. Ne54-11 //
Bectaux banka Poccun. — 1998. - Ne70-71
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C Haruei Touky 3peHus, HauboJee OJIHOE OIpe/ieNIeHHe KPeAUTa PEATI0KEeHO
A.M. TaBacrueBbIM U €TO COAaBTOPAMH.

CX05KeCTh BBIIIEN3IOKEHHBIX ABTOPCKUX I[eq)I/IHI/II_II/Iﬁ COCTOUT B IIOHMMAHUU
aBTOpaMH CYTH KpeIuTa Kak HEKOEro Ipolecca, B paMKax KOTOPOTO MPOHMCXOIUT
MIPE/IOCTABIICHHE JEHEKHBIX CPEICTB OaHKOM 3aeMIIMKY Ha OIpeeTeHHBIX
YCIIOBUSIX.

CunraeM HEOOXOAWMBIM IIPEUIOKHTH CBOE BHICHHE CYIIHOCTH KaTerOpHH
«KpeIHuT» Kak mpolecca pacnpeneieHns (QUHAHCOBBIX pECypcoB OT HMEHH
KOMMep4ecKkoro OaHKa 3aeMINMKaM Ha YCIOBHAX COAJaHCHPOBAHHOCTH PHCKA H
JOXOJHOCTH JUISl CTOPOH KPEJUTHON CHETIKH.

Ipencrapnsercs BaKHBIM COOIOICHUE JOXOTHOCTU KPEIUTHOM CISIKH AT ee
CTOpoH. B wacTHOCTH, /10XO0Jbl 0OaHKa B KPEOUTHOH CHAEJIKE NPEHMYIIECTBEHHO
3aBUCAT OT CE0ECTOMMOCTH IPHUBJIEYCHHBIX OAaHKOB CPEICTB, HCIIOIb3YEMbIX IS
KPEOUTOBAaHUS, W YPOBHS TPOILEHTHOH CTaBKH, YCTAHOBIEHHOW B KpPEIUTHOU
noroeope. [y 3aeMIIpKa JTOXOZHOCTb KPEIUTHOH CHIENKH OyIeT MOJOXHTENIbHA
JHIIb B CIIy4ae PEeHTAOCNBbHOCTH BIIOYKEHHH, OCYIIECTBICHHBIX C HCIOJIb30BAaHUEM
KpenuTHbIX cpeacTB. CTaBky B KPEAMTHOM JIOTOBOPE, YCTPAWBAIONIYIO CTOPOHBI
KPEIUTHOM CIEIIKH, MOXKHO Ha3BaTh ONTUMAJIBHOM.

B oTOli CcBS3M MOBBIMIEHHE KOHKYPEHTOCIIOCOOHOCTH KPEAMTHBIX NMPOIYKTOB
KOHKpPETHOTO OaHKa HampsMYIO0 CBS3aHO C BO3MOXXHOCTBIO MPEIOCTAaBIICHHUS HM
ONITHMAJIbHOH TTPOIIEHTHON CTaBKU 3aEMILHKY.

C yd4eroM TOro, 4YTO0 PO3HHWYHBIE KPEIWTHBIE INPOAYKTHl IO CBOEH CyTH
(akTHYecKn He PEeHTAOCNBHBI IS 3aCMINMKA — (DH3UYECKOro JIMNA, TO BO3ZHHUKAET
CJIOXKHOCTB ONPEeNICHNS U paciyeTa ONTUMAIBHOW NPOLEHTHON CTABKU B PO3HHYHOM
KPEAUTOBAHUH.

B ycrnoBusix paBHOBecHst JIOXOJHOCTH M PHCKOB Uil CTOPOH KpPEAWTHOM
caenkd, (opMyay ONTUMAIbHOW TMPOLEHTHOM CTAaBKA MOXKHO IPEICTaBHUTH
CIIeIYIOIIM 00pa3oM:

SKr + SCKr + MB = OptRate = DKr — (SKr + KrRate), rne 1)
SKr — cymma kpenuTa;
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SCKr — cebecToMMOCTh KPEIUTHBIX PECYPCOB /IS OaHKa,

MB — mapxa 6anka;

OptRate — onTuManpHas NPOLIEHTHAS CTAaBKa;

DKr — 10X0IHOCTb OT MCIIOJIb30BAaHUSI KPEAUTHBIX CPEJCTB 3aEMIIIUKOM;
KrRate — npornieHTs! o kpeaury.

Takum o00pa3oM, HaMH pPacCMOTpPEHA CYIIHOCTb OaHKOBCKOTO KpEIHTa,
npeanokeHa (GopMyia pacdeTa ONTHMAIBHOW IPOIIEHTHOW CTaBKH IO KPEIUTY.
CunraeM, 9TO UCIOIH30BAaHHE OAHKOM ONTHMAJIBHOM NMPOIEHTHOW CTaBKH MOBBICHUT
€ro KOHKYPEHTOCIIOCOOHOCTh HAa PBIHKE OaHKOBCKOTO KPEIUTOBAHUS, IO3BOJUT
s dexTuBHEE mepepacupeneIuTh (PUHAHCOBBIE pECypCchl Ha MOJCPHHU3AIHIO

OTEYECTBEHHON YKOHOMUKH.
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2. AHAJTU3 ¥ OLIEHKA HHBECTHIIMOHHOI AaKTHBHOCTH KOMMeEPYeCKHX
oankosB B Poccun

2.1. AHamu3 UHBECTULIMOHHON AEITEILHOCTH 0aHKOB

BaHkOBCKMEe KpeaWTHBIE oOpraHm3anud B PoccMM  TIpeHMMyIIECTBEHHO
MPEJCTAaBICHEl KOMMEPYCCKAMH OaHKaMH, IPH 3TOM TOCICIHHUE ECATHIICTUS
XapaKTepU3YIOTCA YCHICHHEM HMX y4acThs Ha PBHIHKE IEHHBIX OyMar, 9To CBS3aHO C
IOUCKOM AJIbTCPHATUBHBLIX BaPUAHTOB MHBECTHUIHOHHBIX BJIOYKEHUH Ipyu CHUKCHUU
JOXOTHOCTH TPATUIMOHHBIX AaKTUBHBIX OAHKOBCKHX oOIepanuil (KpeauTHBIE,
pacdeTHO-KaccoBbie).  JlesATenbHOCTh OaHKOB Ha pBHIHKE LIEHHBIX Oymar MOMHO
OTHECTH K WHBECTHUIIMOHHOHM, TIOCKONBKY OICpallid Ha JIaHHOM  PBIHKE
OpUCHTHPOBAHBl Ha JOCTIDKCHHE TIOJOKUTEIBHOTO ASKOHOMHYECKOTO JPdeKTa,
BEIPQ)KCHHOTO B COXPAaHCHHWM IEPBOHAYAIGHBIX BJIOXKCHUH, WX MPUYMHOXCHUH,
MONYYCHUH TICPUOTUYECKUX NECHE)KHBIX BBIIUIAT M T.I. B CBA3M C ATHM OIICHKA
WHBECTUIIMOHHOW aKTUBHOCTH OaHKOB W BBIPAaOOTKa IIyTeH pa3BUTHS JaHHON
ACATCIbHOCTHU IIO3BOJIUT AKTUBU3UPOBATH n IIOBBICUT 3(1)(1)CKTI/IBHOCTI)
nepepacrpezeseHus (PUHAHCOBBIX PECYPCOB B paMKax Halllei SKOHOMHKH.

PaccMOTpUM TOYKM 3peHHs OTEYECTBEHHBIX HcCieIoBaTeneld OTHOCHUTEIHHO
OIICHKY UMW WHBCCTUITUOHHOM JIEATCIFHOCTH OAHKOB B HACTOSIICE BPEMS.

Co cmoB B.B. T'epamienko, «B TOCIEeTHHE TOAbI WHBECTUIIMOHHBIC OaHKHU
yOequTenpbHO MJOKa3bIBAIOT CBOIO pOJh B KauecTBe Hamboiee 3S()(HEeKTUBHBIX
(hMHAHCOBBIX HHCTUTYTOB TI0 IPUBJICUYCHHUIO KAIUTANIA M PECTPYKTypU3aIlun Onu3Heca.
OcTpast mOTPeGHOCTh SKOHOMUKH PoccmM B MHBECTHIMAX JENaeT aKTyaJlbHBIM
pPa3BUTHE TaKUX UHCTUTYTOB U B HAlllEH CTpaHe.>>77.

[Mozunms T .H. benormazoBoit cxoxxka ¢ mHeHuem B.B. Tepamenko, Ho
OTJIMYACTCS YTOYHCHHEM HHBECTHIIMOHHOM IesITeIbHOCTH OaHKOB, a MMeHHO, [.H.

Bemornasona YKa3bIBaCT: «OPraHu3ysd BBIITYCKHW U PA3SMCIICHUA aKIII/Iﬁ u O6J'II/II‘3HI/II71

" Tepamenxo B.B. MHBecTHIMOHHO-GaHKOBCKHIT GH3HEC: 3apybexmbiit ombiT i Poccus / B.B.
I'epamenko, A.JI. CmupHoB // lenbru u kpeaurt, 2007. - NeS. - C.24-28.
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MPOMBILUICHHBIX TPENIPHUITHII, OaHKH CIIOCOOCTBYIOT TpaHC(hOpMAIUU cOepeReH I
B MHBECTHUINH, Y€M PACIIAPSIIOT BO3ZMOXHOCTH SKOHOMHYECKOTO pOCTa.>>78.

JIJI. HMronuHa TakXe CBS3bIBAECT YCIEHIHOE pa3BUTHE DJKOHOMHUKH C
WHBECTUIUOHHOW JICSITEIBHOCTEIO OAHKOB, MPH STOM OHA BBIIEISCT CICAYIOIINE
HATIPaBJICHUS YIacTUs OAHKOB B HMHBECTHUIIIOHHOM npouecce”:

- MOOMIH3anus OaHKaMH CPEIICTB Ha MHBECTUIIMOHHBIC [ICITH;

- IPeIOCTaBICHUE KPEAUTOB WHBECTUIIMOHHOTO XapaKTepa;

- BIIO)KEHHS CPEACTB B IIEHHBIC OyMarw, mau, IOJIeBbIe ydacThs (Kak 3a CUeT
0aHKa, TaK ¥ MO MOPYUCHHUIO KIIHECHTA).

Kak cnopaBemmBo ormewaer B.M. Ma3sHsK, «KIIOYEBBIM MOMEHTOM,
obecrieunBamOIMM 0COOYI0 pOJib OaHKOB Ha (DOHIOBOM pBIHKE, SIBISIETCS HX
KOHTPOJIb HaJl O€3HAMYHBIMHA JICHCKHBIMU IOTOKaMHU.»"".

3HauuMoil peacTaBisieTcs Touka 3peHus .M. MupkuHa, KOTOpbIil OTMEYaeT,
YTO «KOMMEpYecKre OaHKH BCETO MHUpAa BUIAT B ONCPAIMSIX C ICHHBIMH OymMaraMu
Oonee TPUOBUIEHBIA PHIHOK (B CpaBHEHWH C TPAaTUIMOHHBEIM KOMMEPYECKAM
0aHKOBCKHM [IEJIOM), BO3MOKHOCTH JAWBEpPCH(PHUKAINU OmM3HEcCa, POCT CBOETO
BITUSHUSL ¥, HAKOHEIl, CIIEAYIOT MEXKIAYHApPOJHOW TEHJCHIIMH K CEKbIOPUTH3AIUH
(h)MHAHCOBBIX AKTHBOB (MPEBpAIICHUEC HECTAHMAAPTHHIX (DPUHAHCOBBIX MPOIYKTOB,
BBIMYCKACMbIX HAa WHIUBUIYaJIbHBIX YCJIOBHAX, B CEpHHHBIC, CTAaHIAPTHBIC H
oGpamaempie (pUHAHCOBBIC HHCTPYMEHTHI)® .

JlornynsiM nononHenueM kK no3uuuu .M. Mupkuna siBnsercst mHenue O.B.
JlomTatunse u ;[p.gz, OTMEYAIOIINM, YTO «OaHKOBCKHHA OW3HEC Hake B KPHU3MCHBINA

nepuon ABIIACTCA HanbOolee HpI/I6LI.]'IBHLIM, a B YCJIOBHAX BBIITYCKAa U O6paH.[€HI/I$[

ik Henbru. Kpenur. banku: Yueonuk. / Ilox pen. I'.H. Benornazooii. — M.: Bricuiee oOpazoBanue,
2009. - C.202
" Yrouuna JLJL WuBectuimu : yue6. nocobue / JI.JI. Uronuna; noa pen. A-pa 3KOH. HayK, mpod.
B.A. CaenoBa. — M.: DkoHomucts, 2005. — C.207
80 Masusik B.M. OcoGEHHOCTH OPraHH3ALMHE U PEryIHPOBAHUS ACATEIBHOCTH GAHKOB HA PHIHKE
LeHHbIX Oymar : [Tuc. ... kanz. 3xoH. Hayk : 08.00.10 : Pocros u//1, 1999. 182 c.
81 Mupxus SI.M. PhIHOK ueHHBIX OyMar / YueGHoe mocobue. — M.: ®unancosast Akagemus, 2002, —
C.58
82 BasoBlil Kypc Mo PHIHKY LEHHBIX Gymar : yue6Hoe mocoue / O.B. Jlomratuaze, M. JIbBosa,
A.B. Bonotus u 1p. - M.: KHOPYC, 2010. C.93
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[IEHHbIX OyMar, )KecTKO periiaMmeHTHpyembix bankom Poccun, mo3Bomnser 6aHkam mo
HAJIKHOCTH (CTaTyCcy) 3aHMMAaTh BTOPOE MECTO IOCIE T'OCYJapCTBEHHBIX IEHHBIX
Oymar.».

E.®. )KyKOB83 u Huxudoposa B.1.* YTBEPIKIAIOT, YTO KOMMEpUYECKHE OaHKU
SBISIFOTCS. OJHMMHM W3 OCHOBHBIX YYaCTHHKOB TOPrOB Ha pBIHKE NEHHBIX Oymar
Poccun.

[MpumeuarenpHBIM sBIISIETCST BBICKa3piBaHWe O.A. JleMdYyk, 9TO «HMEHHO
MPUCYTCTBUE POCCHUHCKMX KOMMEpYEeCKHX OaHKOB Ha pBHIHKE IEHHBIX Oymar
MO3BOJIMJIO HE JOIMYCTHUTH ITOJHOTO TOCIIOJICTBA HAa HEM MHOCTPAHHBIX TI00aIBHBIX
WHBECTUIIMOHHBIX ~ OAaHKOB W  COXPAaHUTh  HAIMOHAJIBHYI0  HE3aBHCHMOCTH
(uHAHCOBOTO phIHKA»® .

I''H. DbenornazoBa copaBeiJIuBO OTMEYaeT, 4YTO  «AEPETYIMPOBAHUE
0aHKOBCKOM  cepbl  BBIpakaeTcsi B JIMKBUAAIMHA  WHCTUTYIHOHAIBHBIX
pasrpaHHYCHUIl MEXIy pa3MuHBIMH BHIaMH OaHKOBCKOW W - B Oojiee MIMPOKOM
CMBICIIE - (UHAHCOBOW NEATEIFHOCTH: KOMMEPUECKOW, MHBECTHIIMOHHON, CTPaXOBOH
u 1. B pesymbrate GaHKH BBIHYKICHBI KOHKYPHDOBATh OJHOBPEMEHHO Ha
MHOTHX CErMEHTax (PMHAHCOBOT'O PBIHKA, IPUYEM HE TOJBKO JPYT C JAPYroM, HO U C
JpyrMMH  (MHAHCOBBIMH  OpPTaHHM3allMsIMU:  CTPaxOBbIMH,  (DUHAHCOBBIMHU
KOMITAaHUSIMH, HTHBECTUIIHOHHBIMHU (DOHIAMU U JIp.)».

Couerass KOMMEPUECKYI0 ¥ MHBECTUIMOHHYIO J€SITEIbHOCTh, YHUBEPCAIbHBIE
Ganku Gojiee YCTOIUMBBI, YeM CHEIHATM3UPOBaHHbIe . OHH MOTYT B TIOJHON Mepe
HCTIOB30BATh MPEUMYIIECTBa AUBEepCcU(UKAINH CBOUX orepannii. O4eBHIHO, YTO H

KIMCHTaM y,I[O6H6€ UMETHL AC€JI0 C OIJHHUM 6aHKOM, 4eéM C HCECKOJbKHUMHU

8 PpiHOK wEHHBIX Oymar: y4eOHHK Al CTYACHTOB BY30B, OOYYalOUIMXCS MO 3KOHOMHYECKHM
crnieransHocTsM / ox pen. E.®. XKykosa. — 3-e uzn., nepepad. u qon. — M.: JOHUTU-JIAHA,
2009. - C.84
8 Huxudoposa B.JI. PhiHOK LeHHBIX Gymar: YueGHoe nocobue. — CII6.: M3a-so CIIGIYD®D, 2010.
8 Jemuyk O.A. Pa3BuTHE MHBECTUIIMOHHON JEATEILHOCTH POCCUHCKUX OAHKOB HAa COBPEMEHHOM
atamne : Jluc. ... Kaga. skoH. Hayk : 08.00.10 : M., 2010. 196 c.
86 Henbru. Kpenur. banku: Yuebnuk. / Ilox pen. I'.H. Benornasooii. — M.: Bricuiee oOpa3oBanue,
2009. - C.207
87 Tam xe. — C.212
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CIICHHUAJIM3UPOBAHHBIMU  MOCPECTHUKAMM. Bo Bcex BBICOKOPA3BUTHIX CTpaHax
KpYIHbIE OaHKH, KaK IPABUIIO, ABJIAIOTCS YHUBEPCATbHBIMH.

CXO0KECTh BBIIIEN3T0KEHHBIX MHEHHH COCTOHUT B TOM, 4YTO aBTOPbI OTHOCAT
poccuiickie KoMMepUyeckrue 0aHKH K OCHOBHBIM Y4aCTHUKaM (POHJOBOTO PHIHKA, IPU
3ToM  Omarozmapss  pa3HOOOpa3HOW  MHBECTHUIMOHHOW  aKTHBHOCTH  OaHKOB
o0ecrieunBaeTcsl yCTOHYMBOE Pa3BUTHE OTEUECTBEHHON IKOHOMHKH.

TpaaumMOHHO OTEYEeCTBEHHBIE KOMMEpUYECKHe OaHKH, OCYIIECTBISIOIINE
ormepanuyu Ha (POHIOBOM pBIHKE, BBICTYNAIOT B POJH SMHTEHTOB, WHBECTOPOB,
npodecCHOHANBHBIX YYaCTHUKOB pBbIHKa M aHjeppaiirepoB. [lpoaHanuzupyem
3(h(HeKTUBHOCTh ACATENBHOCTH OTIACNBHBIX OAHKOB HAa PBIHKE IICHHBIX OyMmar Ipu
BBITIOJTHEHUHU UMU PA3TIMYHBIX poneﬁ.

CornacHo CBEIEHUSIM KypHaya PBK* nesirenbHOCTS GaHKOB B KadecTBe
MHBECTOPOB XapakTepusyercs cieayomum: a0 2006 rona BiokeHHs OaHKOB B
rOCYAapCTBEHHBIC [IEHHbIE OyMaru npeobia any 1Mo CpaBHEHUIO C MHBECTUIMSMH B
KOpIOpaTHBHBIE LIEHHBIE Oymard, Ho, HauuHas ¢ 2007 roma cUTyanys U3MEHHUIach B
MPOTHUBOIOJIOXXHYIO CTOPOHY, YTO MOKHO OOBSICHUTB ONPEIEIEHHBIMU (PaKTOpaMHu:

- npeoOiagaHUEM CEKTOpa TOCYJApCTBEHHBIX IICHHBIX Oymar, oOmeit
HEpa3BUTOCTBIO CEKTOpa KOPIOPATUBHBIX LIEHHBIX OymMar u ()OHIOBOTO pBHIHKA B
L[EJIOM;

- C MCHBUIMMHM PUCKaMHU M COOTBETCTBEHHO OoOJjiee BBICOKOH HaJIe>KHOCTBIO
TOCYAAapCTBEHHBIX [IEHHBIX OyMmar;

- C TIOCTENICHHBIM YBEIWYEHHEM HAJEeXKHOCTH M KadecTBa KOPIOPATHUBHBIX
IIEHHBIX OyMar, CHIDKCHHEM PHCKOB I10 HUM, YTO MBI CBSI3BIBAEM C IpeolIagaHueM B
nmopTdene OaHKOB IEHHBIX OyMmar KOMITaHHI pacTymIero HepTera3oXUMHYECKOTO
ceKkTopa, odpararomuxcs npenmyiecteeHHo Ha MMBB (c 2011 roga - MockoBckast

6up:xa), ¥ IPOIIEAINX, COOTBETCTBEHHO, JKECTKYIO IPOIEyPY JINCTHHTA.

88 TlenoBoii KypHa «PBK» : [caitr]. URL:

http://magazine.rbc.ru/2010/04/01/finance/562949980167454.shtm
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CornacHo faHHBIM MH(OpMaroHHOro arentctBa Cbonds®  manmGoree
aKTUBHBIMH YYaCTHHUKaMH pBIHKA [IeHHBIX Oymar no utoram 2010 roga ssummce BT
Kamuran, UK Tpoiika /Iuanor, I'asnpombank, Coepbank Poccum u ap. CormacHo
MHBIM CBEICHUAM ~ aKTHBHOCTh HA OTEUECTBEHHOM (DOHIOBOM PHIHKE TPOSBIISIOT H
WHOCTpaHHBIC WHBECTUIIMOHHBIC OaHKHM, Takume kKak JPMorgan, Goldman Sachs,
Morgan Stanley, UBS u np. B mpencraBieHHBIX CBEICHUAX 00 HHBECTHIIMOHHON
AKTUBHOCTH TIEPCYUCICHHBIX OaHKOB BHAHO, YTO PAHKUPOBAHHE MPOM3BOIUIOCH
UCXOAA W3 WX JACATENbHOCTH B KAadeCTBE aHAEPPaHTEpOB IIPH OCYIIECTBICHUH
OMHUCCHU KOPIOPATHBHBIMH KIHEHTAMH, T.€. OCHOBHBIMH KIMEHTAaMH OaHKOB
SIBHJTICH KPYITHBIE KOMITAHIH — FOPUINIECKHE JINTIA.

OmnpenenuM akTUBHOCTh OTHENIBHBIX OaHKOB W3 BBIIICOOO3HAUCHHBIX B
PO3HUYHOM CErMEHTE PHIHKA IICHHBIX OyMar.

CornacHo cBeleHHsM ¢ opuumansHOro caiira’’ BTB Kamutan npemaraer
TIOJHBIN CTIEKTP MHBECTUIIMOHHO-0aHKOBCKUX TPOAYKTOB M YCIYT KaK POCCHICKUM,
TaK ¥ MSKIYHAPOTHBIM KIMEHTaM, (DOKYCHUPYS CBOIO JEATEIEHOCTh Ha OpTaHU3aIluN
BBEIITYCKOB JIOJITOBBIX W JIOJNIEBHIX IIEHHBIX OyMar, pa3BUTUM OW3HEcCa MPIMBIX
WHBECTHLIMIA, MNPOBEJCHWH TOPrOBBIX  ONEpalid, YNOpPaBICHHUH  aKTHBAMH,
MPEJOCTaBIEHNH KJIMEHTaM KOHCYJBTAallMOHHBIX YCIYr IO CHAEJIKaM Ha pBIHKax
KamuTana B oOJacTh CAMSIHMM M morjiomeHuit B Poccum u 3a ee mpenenami.
[IpencraBneHHOE omMcaHWe JaeT MOHATh, YTO pabora ¢ (PU3MYECKHMH JIHMLAMH
0GaHKOM TPAKTUYECKH HE BEAETCS, €ro JIEATEIbHOCTh OPHEHTHPOBaHA Ha KPYITHBIX
KOPIIOPATHBHBIX ~ KIMEHTOB,  OCYIICCTBIIIONIMX  CBOIO  JIGATEIFHOCTE B
MEXIyHApOIHOM MacIuTabe.

UK Tpoiika Juanor npearana KIMEHTaM MLHUPOKYIO NPOAYKTOBYIO JIMHEUKY:
[ ®b1, UHTEPHET-TPEHANWHT, WHIWBUAyAJbHOEC OpOKEpPCKOe OOCITy)KUBaHHE,

JOBEPUTCIILHOC YIHPABJICHNUE, MHBECTUIHOHHOC CTPAaXOBAHUC KU3HU, YIIPABJICHUC

% Wndopmaumonnoe arentcrBo «Cbonds» : [caiir]. URL: http:/www.cbonds.info/rus/ib/ib-

rating_2010-4.phtml
90 WNudopmarronno-aHanutudeckuii mpoekt «[lyonuynbie u YacTHble pa3MeIIeHHs aKI[UiD»
[caiit]. URL: http://www.offerings.ru/market/member/reiting/underwriter2010.html
?! Kommanns BTB Karmuran : [caiir]. URL: http://www.vtbcapital.ru/#about
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MCHCHOHHBIMH HAKOIUICHMsIMA. KOMIIaHWS SBISIACh OMHUM M3  KPYIMHEHIINX
UTPOKOB HA POCCHUHCKOM pBIHKE JEPUBATHBOB, CBHIIPABIIMM KJIIOYEBYIO pOJIb B
CO3/1aHuM phIHKA (pprouepcoB u omnmnuoHoB B PTC. IIpeacraBieHHOE ONMMCAHUE YCIyT
KOMITAHUU XapaKTePHU3YyeT €€ YHUBEPCAILHOCTh M HAICICHHOCTh Ha PabOTy Kak C
IOPUINICCKAMH, TaK M ¢ (GU3NICCKUMH JIHIAMH, TIPH 3TOM K yCIyraM pO3HHYHOTO
CErMeHTa MOXHO OTHECTH TPAKTHYECKH BECh MEPEUCHb OKa3bIBaeMbIX yciryr. Cpeau
JIONTOCPOYHBIX YCIYyT I HACeNCHUS BEBIACTNM WHBECTHUIIMOHHOE CTPAaxXxOBaHUE
JKU3HU U yIIpaBIIeHIE IEHCHOHHBIMU HAKOTUICHUSIMH.

Nuterpanus ousneca Tpoiiku Juamor u Coepbank B 2012 roay mo3Bosuia
MPETIOKUTh KJIMEHTaM BBICOKOMPO(eccCHOHaIbHOE (PMHAHCOBOE KOHCYJIbTUPOBAHUE
1 BBIOOP MHBECTHIIMOHHBIX CTPATETHI, pacmoJjiaras MOJTHBIM CIIEKTPOM COBPEMEHHBIX
(hMHAHCOBBIX UHCTPYMECHTOB — OT TPAIUIIMOHHBIX JiIsl baHka KpPEeAUTHBIX MPOIYKTOB
0  CIIO)KHOCTPYKTYPHPOBAHHBIX  HWHBECTHIMOHHO-OAHKOBCKHAX  MPOAYKTOB U
MPOAYKTOB TJIOOANBHBIX PHIHKOB. HeratmBHBIM ()akTOpOM MOMKET SBUTHCS
W3MEHCHHE COCTaBa KJIMEHTOB C IIPEUMYIICCTBEHHOH oOpHWeHTanueil Ha
KOPIOPaTUBHBIN CEKTOP.

Hauunas ¢ ero ocHoBanus B 1935, Morgan Stanley oka3biBaeT
WHIUBUIYAIGHBIM ¥ WHCTUTYIIMOHAIBHBIM KJIMEHTAM YCIYTH TIPU  Pa3IHYHBIX
CIENKAX, MCIOB3Ys MIMPOKHE BO3MOKHOCTH TIOGAIBHOrO phIHKA KarmTana >, T.e.
PO3HHUYHBIN CEKTOP JUIsi KOMIIAHUN HE MCHEE Ba)KEH.

UBS mnpusnekaer coe 150-ieTHee Hacieawe, YTOOBI CIIY)KATh YACTHEIM,
MHCTHTYIMOHATGHBIM ¥ KOPIOPATHBHEIM KIHEHTAM BO BCceM Mupe . Kommamms
KOMOWHHUPYET YIpaBIeHHE OOTaTCTBOM, HHBECTHIIMOHHO-0AaHKOBCKYIO ACATEIHHOCTD
n (OpMBI yIpaBICHHS AKTUBAMH, HAaXOAS ONTHMAaJbHBIC (DHMHAHCOBHIC PEIICHHUS.
Bunno, uto gestensHocts UBS Ha (OHI0BOM pBIHKE YHHBEpCAIbHA.

KpaTkuit 0030p mOKa3aj, 4YTO JESITEIBHOCTh HHBECTHUIIMOHHO-OaHKOBCKHX
KOMIIaHUH Ha OTEYECTBEHHOM ()OHIOBOM PHIHKE pa3inyHa, B YACTHOCTH, OTICIbHBIC

HMHCTUTYTbI NIPCUMYILIECCTBEHHO OPUCHTUPOBAHBI Ha KOPIIOPATUBHBIX KIIMCHTOB, UHBIC

%2 PuBecturmonnslit Gank «Mopran Crommmy: [caiir]. URL: http://www.morganstanley.com/
% Nusecturmonnsrit Gank «UBSy: [caiir]. URL: http://www.ubs.com/ru/en.html
38



- B3aHMOHeﬁCTBy}OT, B TOM 4YHCJIE U C PO3HHUYHBIM CECIMCHTOM. HpI/ICyTCTBI/Ie B
Poccun mHOCTpaHHBIX (PMHAHCOBBIX KOMITAHHHA MOPOXIAeT KOHKYPEHTHYIO OOphOy
3a KJIIMCHTOB, B TO K€ BPEMA HCJIB3d HC OTMCTUTH, 4YTO 6J'[I/I3KOC HaX0XICHUEC B
POHKMHrax OTEUECTBEHHBIX M 3apyOEHbIX KOMIIAHUH CBHIETEILCTBYET O
PasBUTOCTH TEPBBIX M HMX MOJHOLEHHOW (DyHKIMOHAIBLHOCTH M OIPEAEICHHOM
CaMOCTOATENILHOCTH W (DMHAHCOBOM YCTOHYMBOCTH, TO3BOJISIONICH HapaBHE
KOHKYPHPOBATH C BEIYIINMH 3aaHHIMA HHBECTUIIMOHHBIMI KOMITAHHUSMH.

Heo6xoanmMo HaMeTHTh HANPABJICHHUS PA3BUTHS JEATEILHOCTH OTEYECTBECHHBIX
06aHKOB Ha (DOHIOBOM pBIHKE.

.. Tokapernko, A.C. IlomoBa B memsix M3MEHEHHS CHTYalllH, ITOBBIIICHUS
WHBECTHLUOHHON OpHEHTAIH OaHKOBCKOW CHCTEMBI HPEIUIaraloT roCyJIapCTBEHHOE
peryiMpoBaHue IS COBEPIICHCTBOBAHMS WHBECTHIIMOHHBIX OTHOLICHHH B
PETHOHAIBHOW AKOHOMUKE M, MPEXJE BCETo, MOCPEICTBOM HW3MEHEHHS CTPYKTYpPBI
cy6bexto’’. OMHUM U3 HATPABICHHI COBEPIICHCTBOBAHMS CyOBEKTHOM CTPYKTYpbI
0GaHKOBCKOM CHCTEMBI SIBIISIETCSI CO3/1aHME PErMOHAIBHBIX WHBECTHIMOHHBIX OaHKOB
(B ycToBUSIX TIEpEXOAHON 3KOHOMHKH Poccnm npeo0magaroT KpeIUTHBIE YIPEKACHHS
YHHUBEPCAILHOTO XapakTepa), a TaKKe roCy/apCTBEHHOIO WHBECTHIIMOHHOTO OaHKa
uny 6aHKa pa3BUTHUA.

OTMCTI/IM, YTO MHOTHEC OTCUYCCTBCHHBIC 6aHKI/I C TOCyJapCTBECHHBIM YYaCTUEM
(Coepbank, Poccenbpxo30aHK) (dakTHUeCKU OCYIIECTBIISIOT GdhyHKIMH
TOCYAAapCTBEHHOTO WHBECTHIMOHHOTO OaHKa, OCYIIECTBISAS KalUTalbHBIE |
WHBECTHIMOHHBIEC BJIOXKEHHS B NMPOMBIIUICHHBIH U CEMBCKOXO3SMCTBEHHBIN CEKTOpa
9KOHOMUKH.

Jmns pacumupenust yaactusi 6aHkoB B nipoekTax kpenutoBanus O.U. JlaBpymmH
IpeAsaraeT 3aKOHOJATENIbHO ONPENEIUTh IPOrpaMMy CTUMYJINPOBAHUS MHBECTHLIUH

.~ 95
B POCCHICKYIO 9KOHOMHKY .

o4 Tokapenko .., [Tonosa A.C. lHBecTHLIMOHHOE OOeCIeueHne YCTOHUYMBOTO Pa3BUTHsI pEerHOHA:
Mowuorpagus. — Crasponons: U3n-so CI'TIN, 2009. — C.34-35
9 Jlagpyumn O.M. BankoBckoe neno: coBpeMeHHasi cucTeMa KpeJuTOBaHus : ydeOHoe mocodue /
O.U. JlaBpyumH, O.H. Adanacsena, C.JI. Kopuuenko ; mon pen. 3aci. gesrt. Hayku PD, n-pa sKoH.
Hayk, npod. O.1. Jlappymmna. — 3-e u3z., gom. - M. : KHOPVYC, 2007. - C.34
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H.H. CumonsiHIl cunTaeT HEOOXOIUMBIM «BCEM pETHOHAJIBHBIM OaHKaM
pa3pa0OaTbiBaTh WHBECTHLHMOHHYIO CTpPAaTeTuio, OPraHWYHO BCTPOCHHYIO B
KOMIUIEKCHYIO CTpaTeruio  pa3BUTHs  pernoHa i (opMupoBaHHs
HETPOTHBOPEUUBOCTH HHTEPECOB PA3BUTHS PETHOHOB H OAHKOB.) *.

ITo muennto A.B. bennkoBoii, «npu BeIpaOOTKE MHBECTUIIMOHHOW IMOJIMTHKH
KOMMepYecKkrue OaHKM BCErja JOJDKHBI HCXOAUTh W3 PEAIbHBIX OLCHOK pHCKa,
9KOHOMUYECKON 3¢ peKTUBHOCTH, (uHAHCOBOH MIPUBIIEKATEITLHOCTH
WHBECTHLMOHHBIX TPOEKTOB, ONTHMAIBHOTO COYETaHMS KpaTKO-, CpEeOHe- W
JIOJTOCPOYHBIX BIIOKEHHL» .

B nensix co3maHus OJIaronpUsITHBIX YCIOBHH U Pa3BUTHS WHBECTHLIMOHHOM
JIeSITEeNIEHOCTH POCCHHCKHX 0aHKOB u TOBBILIICHUSI YPOBHS
MX KOHKypeHTOCToco6HoCTH O.A. JIeMUyK NPeIoKeHo " :

- aKTHUBHM3MPOBaTh Ha TOCYAapCTBEHHOM YpPOBHE pPabOTy IO YKPEIUICHHIO
HallMOHAIFHOTO (DMHAHCOBOTO pBIHKA B IENSAX IPOTUBOCTOSHHUS HETaTHBHOMY
BIIASTHUIO TTI00ATbHBIX (PMHAHCOBBIX KPHU3HCOB;

- co3/1aBaTh Gapbepbl JUIst MIPUTOKA Ha HaIMOHAJIBHBIA
PBIHOK CHIEKYJIATUBHBIX MHOCTPAHHBIX KaIlTUTAJIOB,

- 0a30BOil 3amaycii COBEPIICHCTBOBAHUS WHBECTHIIMOHHOTO-0aHKOBCKOTO
O6uszHeca B Poccuu, yKpemsieHUsl ero Mmo3uluil siBiseTcs paboTa Haj yBEeIMYCHUEM
KalMTaIN3alui (pUHAHCOBBIX MMOCPEAHUKOB.

[Mpennaraemble  OTHEIBHBIMH ABTOPAMH PEKOMEHIALUHK 110  Pa3BUTHIO
WHBECTHIMOHHOM  JEATETBHOCTH OAaHKOB TMPEWMYIIECTBEHHO HAIEJICHBI Ha

AKTUBU3AIUIO  ACATCIBHOCTH  MAKpOPEryIsATopa. TTomumo rocy1apCTBEHHOI'O

% Cumonsinny H.H. PasBuTHe MHBECTHIMOHHON IEATEIHHOCTH DErHOHATBHBIX KOMMEPHYECKHX
OaHkoB // ABTopedepar nuccepTalMy Ha COMCKAaHME YYSHOW CTENeHH KaHAMAaTa SKOHOMHYECKUX
Hayk. — Kpacuonap, 2011. C.17

7 Benukosa A.B. Heo0xomuMoCTh aKTHBU3AIMK Y4acTHs OaHKOB B MHBECTHUI[MOHHOM MpoIecce
BBITEKAeT U3 B3aUMO3aBUCHMOCTH YCIICIIHOTO Pa3BUTHUSI OAHKOBCKOM CHCTEMBI U DKOHOMHKH B
uenmoMm. //  WuBectuimonHelid  Gankmar. —  2006. -Ne 3(3) : [caiir]. URL:
http://bankir.ru/publikacii/s/problemi-ychastiya-bankov-v-investicionnom-processe-1373641/

% Jemuyk O.A. Pa3zBuTHe HHBECTUIIMOHHOH AEATEIBHOCTH POCCHHCKHX GAHKOB Ha COBPEMEHHOM
stamne : /luc. ... kana. 3xoH. Hayk : 08.00.10 : M., 2010. 196 c.
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peryjainpoBaHus I/IHBGCTI/IHI/IOHHOf/'I ACATCIIBHOCTHU 6aHKOB BAXXHBIM  SIBJIAIOTCS
BHYTPEHHHE NPeoOpa3oBaHus B OaHKe.

I[lo wHamemy MHEHHIO pa3pabOTKa W BHEAPCHHE B HMHBECTHIIMOHHYIO
JIeSITENIEHOCTD HOBBIX ()MHAHCOBBIX ~HMHCTPYMEHTOB JIMOO  aKTHBHU3aLUs
CYIIECTBYIOIIUX ITO3BOJIUT HOBBICHTH 3(p(heKTMBHOCTH OAaHKOBCKUX WHBECTUIIMOHHBIX
onepanuu.

B kauecTBe peKOMEHIAIMK CUMTaeM HEOOXOIMMBIM BHEIPHUTH B OOMIMPHYIO
MPaKTUKy KPEOUTOBAHUs OaHKaMM KOPHOPAaTHBHBIX KJIMEHTOB HMHCTPYMEHTHI

donmoBoro peiHKa. B Tabmuie 1 mpenctaBUM OCOOCHHOCTH MpeajaracMbIX

MEPOIPUATHIA:
Taoauma 1
Hcnosib30Banne HEHHBIX OyMar B KOPMOPATHBHOM KPeIUTOBAHNU OaHKAMH
Bun
Ne Bo3MoskHBIE 3aTpaThl 3aeMIIUKA [To1oKUTENBHBIE ACTIEKTHI JJIst
HCIOJIB3YEeMOTO
n/n (oMHTEHTA) OaHka
HHCTPYMEHTa
1. IIponieHTHBIE TIIATEXKHA TI0
KpPEIUT .
peanTy 1. CrargapTHBIN 10X0[ B BUZE
1 Kpeaur 2. 3aTpathi Ha OUCHKY TOPOIICHTOB IO KPEAUTY, a TAKKE
P obecrieueHus p P ¥
YacTH CTPAXOBOI'O B3HOCA
3. CtpaxoBaHue obecrie4eHus 1o
KpEeIuTy
1. JIuKkBUAHOCTH
1. Hasor Ha 3MUCCHIO LIEHHBIX
2. ObecnieueHrEM SBISIOTCS CAMU
Oymar
Dmuccust LIEHHBIE OyMaru
2. [IpolieHTHBIE TUIATEXKHU IO
2 KOPIIOPaTUBHBIX o 3. baHK BBICTyIIaeT B Ka4eCTBE
. OOJUTalIMOHHBIM 3aiiMaM
obmuranuit (hMHAHCOBOT'O KOHCYJIbTAHTA U
3. Omnara ycimyr
TIOJTy9aeT JIOMOJIHUTEIFHOE
npo(heCCHOHANBHOTO y4aCTHUKA
BO3HarpaxJcHHue

Jannple  Tabmmnpl 1 XapakTepu3ylOT — OYEBHIHBIE  NPEHMYIIECTBA
UCIIONIb30BaHMs IIEHHBIX OyMmar NpH KpeIUTOBaHMM OaHKaMH KOPIIOPaTHBHBIX
KIMEHTOB. [10JI0KHUTEeNbHBIE acTIeKThI sl 0aHKOB B 9acTH JIMKBHIHOCTH (cM.Tadi.1)
MOJPa3yMEBAIOT BO3MOXKHOCTD MEPEYCTYIIKN MIPaBa TPEOOBAHUS MO KOPIIOPATUBHBIM
obyuranysaM IOCPEACTBOM TEpenpojakl OaHKOM IEHHBIX Oymar, aepKareieM
KOTOPBIX OH SIBISETCSA, APYTUM KpeIUTOpaM-HHBECTOpaM. JIMKBUIHOCTB IaHHBIX

KOPITOPATHBHBIX OOJHUraIlfii 00eCIIeYrBaeTCs TEM, YTO OaHK C IEJIbI0 MHHUMHU3AIMH
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BO3MOXKHBIX (DMHAHCOBBIX PUCKOB MPHJIAraeT yCUJIUs JJIsl 00ecrieueHns] HaJIe)KHOCTH
M KayecTBa BBIMYCKAEMBIX IEHHBIX Oymar. AHaJOTOM IpeIIaracMoro MeXaHH3Ma
(cm.Tabm.1) 3a pyOekoM SBJISIOTCS CBPOHOTHI.

3aeMIIUK-OMUTEHT KOPIOPAaTHBHBIX OOJMIranuii MpuoOpeTaeT cleayromue
OCHOBHBIE ITPEUMYILIECTBA B BUJIE!

- OTCYTCTBUS HEOOX0ANMOCTH TIONCKA JIMKBHHOTO 3aJ0ra,
YIOBJIETBOPSIONIETO TPEOOBAHMSIM OaHKa;

- BO3MOKHOCTH MPHBIICYEHHUS OONBIIEro 00heMa (PIHAHCOBEIX PECYPCOB;

- IpUOOpETEHHs OTKPBITOH KPEeAUTHOM NCTOPUH HA (DOHIOBOM PHIHKE.

Heo0OxomuMo ycTaHOBUTH JEHEXKHBIH JHMHT, IIOCIE KOTOPOro OymayT
MPUMEHAThCA LeHHble OyMaru, HampuMmep, IpH IOCTYIUIEHMM B OaHK 3asfBKHU OT
KOMITaHUU Ha cyMMy cBbite 100 MitH.pyOsiei.

Kak wm3BecTHO, BEcOMyI0 YacThb pECypCHOW 0a3bl OTEUECTBEHHBIX OaHKOB
COCTaBIISIFOT JAEMO3UTH (PM3MYECKUX U FOPUIUYECKHX JIHII, Pa3INYHBIE IO CPOKaM H
nmoxomHocTH. 1o yKa3aHHBIM Aemo3WTaM OaHKH HECYT OMpeIeliCHHBIC H3ICPKKH,
CBS3aHHBIC C BBIIUIATOW MPOIICHTOB IO BKJIajaM, OOCITy)XHBaHHEM ETO3UTHBIX
cueroB. CyMracM HEOOXOIMMBIM AaKTHBH3AIMI0 KOMMEpPYECKHX OaHKOB B cdepe
MPOJI’KH [TAeBBIX MHBECTUIIMOHHBIX (DOHIOB CBOUM BKJIaIYMKaM. B naHHOM cityyae y
0OaHKa BO3HHUKAIOT JOTMOJITHUTEIbHBIC JOXOJbl B BUAC HALICHKH IIPU IMPOAaXe IacB, B
BUJIC TIPOIIEHTa B Cllydae JOBEPUTEIHHOIO YIpaBJICHHS JAHHBIMH (OHAAMH, NPH
9TOM KJIMEHTHl TIIOJYYalOT BO3MOXKHOCTH IIPUYMHOXKEHHSI CBOMX BIIOKCHHUH.
Heobxomnmo obecnieunts xemkupoBanne [IMIDoB mOCpencTBOM BKIIOYCHHS B
HAIICHKY HHBECTHUIIMOHHOTO Tasi YaCTH CYMMBI CTPaXOBOTO B3HOCA.

Hpyroit w3 mpobieM, Ha Ham B3I, SBIAETCS cliaboe pa3BHTHE JMOO
OTCYTCTBUE B OaHKaxX IUIIMHTOBBIX KOMHAT, B KOTOPBIX (PMHAHCOBBIH KOHCYJIBTaHT —
COTPYJHHMK OaHKa MOXKET HarJsHO NPOMH(OPMUPOBATH IPAKTUYECKH KaXKIOTO
KJIMEHTa O BO3MOXXHOCTSX (JOHIIOBOTO PBIHKA, CIOCO0AaX TOPrOBIM HAa HEM 4epes

CHICHHUAJIM3UPOBAHHBIC TPOTPAMMHO-TCXHUYCCKUE CPC/ICTBA.
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Takum 00pa3oM, MyTH pa3BUTHSI HHBECTHIIMOHHON EATCILHOCTH OaHKOB
pa3nu4Hbl ¥ TpeOyroT OoJiee NeTaabHON IPOopabOTKH U MOCIEAYIOMEH IPaKTHIeCKO
ampoOarum.

Kak wu3BecTHO, pa3BUTHI (OHIOBBIA PBIHOK sBISIETCS A(PPEKTUBHBIM
WHCTPYMEHTOM nepepacripezieJIeHUs (bMHAHCOBBIX pecypcoB MEXTy
9KOHOMHYECKHMHU CYOBEKTaMH, HaxXOJISAIIMMHCS B COCTOSHHM JAe(uIMTa HIH
npo¢duIUTa COOCTBEHHBIX (JOHIOB ICHEKHBIX CPEICTB.

PasBurne poccuiickoro (OHIOBOrO pbIHKA — HEOOXOIUMOE YCIOBHE IS
obecrieueHns KOHKYPEHTOCIIOCOOHOCTH B 00pb0e 3a JICHbIM III00AILHBIX HHBECTOPOB

Ha ME)XAYHapOJHOM (PHHAHCOBOM pPBIHKE.

2.2. OueHka pa3BUTOCTH PErHOHAIBHOTO (POHI0BOTO PhIHKA (Ha MaTepHaiax

Pecnyonmku Tatapcran

C Touku 3peHus MupkuHa S.M., KOCBEHHBIMH JaHHBIMH O CTEHEHH
aKTUBHOCTH W IHHAMHUKE Pa3BUTHA PETHOHAIBHBIX PBIHKOB, 00 WX COOTHOIICHHH
MEKIy COOOH MOTYT SIBIISITHCS [TOKA3aTEIH KOJTMYCCTBA CO3JaHHBIX HHBECTUIIMOHHBIX
HHCTUTYTOB — MPO(ECCHOHAIBHBIX YUACTHUKOB PhIHKA IIEHHBIX 6yMar99.

B pamxax BblIIeH3nokeHHOM uzaen Sxoa MowuceeBMua OTMETUM, YTO B
pecmyOmke Tatapcran MPeJICTaBICHO pa3Hoo0pa3Hoe KOJINYECTBO
MpOo(ECCHOHANBHBIX YYACTHUKOB (DOHIOBOTO pPHIHKA, B TOM YHCIC H3BECTHHIC
WHBECTUIIMOHHBIE W OpOKepckne KoMmmaHuu. Ho, 1o HamemMy MHEHHIO,
WHBECTUIIMOHHO-OPOKEPCKUE  KOMITAHWM,  pACIIONIOKEHHBIE Ha  TEPPUTOPHH
Pecrry6nuku TatapcraH, He SBISIIOTCS aKTHBHBIMH yYaCTHHKaMH (POHIOBOTO PHIHKA
W HE CIIOCOOCTBYIOT €r0 Pa3BUTHIO, T.K. OOJBIICH YacThIO COCPEIOTOYCHBI Ha
MPUBJICUCHUH (PUHAHCOBO-HETPAMOTHBIX CJIOCB HACEJICHHUSA, a UMCHHO, OOyYHB HX
KpaTKUM OCHOBaM DPBIHKA, JIaHHbIE KOMITAHUU B JAJIBHEUIIEM MPUBJICKAIOT JAaHHBIX

KIIUCHTOB K ce0e Ha 00CITyKHBaHHUE, MTOJTydyas PH STOM KOMUCCHOHHBIE COOPBHI.

9 Mupkun SI.M. Llennsie Oymaru u ¢onmoBbiid peiHOK. — M.: U3n-Bo «[lepcmextuBay, 1995. -
C.20
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OO011en3BECTHBIM SABISIETCS TOT (pakT, 4TO HanboOJIee aKTUBHBIMU y4aCTHUKAMHU
pBIHKA IeHHBIX Oymar B Poccum sBIsOTCS KOMMepueckune OaHku. B PecmyOmmke
Tarapcran npezncrasieHo okosno 70 KoMMepueckux 0aHKOB, BKIIOYas (enepaibHble
u Mectabie' ",

[MpexncraBnsiercss BaXKHBIM, C Hallled TOYKU 3PEHUS, TIPOCIEANTH B KaKOH poIH
BBICTYIIaJII OCHOBHBIE KOMMepueckne Oanku Pecryonmuku Tarapcran Ha ¢oHIOBOM
PBIHKE B ITOCIIETHHE TOMBI ISl OLEHKH Pa3BHTOCTH PETHOHAIBHOTO PHIHKA IEHHBIX
Oymar.

B uyactHoctn, IIAO «baunk 3EHUT»  sgBasgercs OMUTEHTOM  aKI[HWi,
KIJIACCHYECKHUX OONHranuid, OUpKeBbIX oOnuranuii u eBpoodmuramuii. Kimaccuaecknx
u OupskeBbIx obOmuranuii ¢ 2005 mo 2016 roabl ObUI0 YMUTHPOBAHO Ha OOLIYIO CyMMY
nopsiika 40 Mipa. pyosieit.

IMAO «AK BAPC» Bank ocymecTBIsn dMHCCHIO aKiuii, oGmuramuii.'’’. B
pe3ysbTare pa3MemeHns] SMUCCHOHHBIX IIeHHbIX Oymar (akiuii) [TAO «AK BAPC»
Bank B 2009 romy yBemmumn coOCTBEeHHbIH KamuTan Ha 9 mipa.py6. Cpencrsa,
MOJTyYeHHbIE OT pa3MEmeHus] akouid OaHka, OBUIM  HCIIOIB30BAaHBI  Ha
¢unancupoBanue tekyei nesireapHoctd. C 2005 mo 2009 roasr [TAO «AK BAPC»
bank smuTHpoBan eBpoobsuranuu Ha o0uryro cymmy cBbime 1 mipa.gomt.CIIA,
oupsxeBbIx oonuranuii ¢ 2005 mo 2016 roasl Ha cymmy cBbitire 30 MiIpa.pyOIeH.

MMAO «Tardongdank» ¢ 2003 mo 2016 roasl pa3MecTHsl OOJUTallMOHHBIC
BBIITYCKH Ha 0011yI0 cyMMy cBblie 20 Mip/.py0OseH, MpruBiIeKan 3aeMHbIE CPEJICTBA C
ucnoip3oBanueM KpemuTHbIX HOT (CLN) mHa cymmy 90 muma.momn.CHIA mo 2009
roga, pasmMerman eBpoobiuramun Ha cymmy 200 mwurH.omn.CIIA (cpok morameHus
26.04.2010 1.)'*%.

IMAO «AkubaHK» OCYIIECTBIISUT SMUCCHIO 00muramuii Ha cymmy 600 MITH.pyO.
B 2006 roay. 09 oktsa6ps 2009 roga JlenapTaMeHT JUIIEH3UPOBAHUS NCATCIBHOCTH U

(MHAHCOBOTO  O3NIOPOBJIEHHMS  KpPEOUTHBIX  opranusauuii  banka  Poccun

190 hitp://bankrt.ru/info/2. html
11 http://akbars.ru
192 http://tfb.ru
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3apErUCTPUPOBA OTYET 00 HTOrax [OMOJIHHUTEIBHOro BbImycka akimii ITAO
«AKUBAHK». Llennpie Oymarm IIAO «AKHWBAHK)» He BKIIOYEHBI B CITHCOK
LEHHBIX OyMar, IONYIIEHHBIX K TOpraM Ha OpraHH3aTope TOPrOBIM HAa DPHIHKE
LEHHBIX Oymar.

AKB «Crypt» (ITAO) ¢ 2004 1o 2016 Tob! pazmecTuit 4 BBIITycKa 00IUrannit
Ha 001y cyMMy 3,5 Mip.pyOIie.

Kak BumHO, aKTHBHOCTH KpymHeWmmx OaHkoB PecmyOmmku TarapcraH Ha
(hOHIOBOM pBIHKE IOCTaTOYHA BBICOKA, HO, HECMOTPS Ha HAIW4ME Y OOJIBIINHCTBA U3
MEePEUUCICHHBIX 0AaHKOB CICIMAIN3UPOBAHHBIX MOJpa3AeieHuid Mo padoTe ¢
LEHHBIMH ~ OymaraMu,  JaHHBIC  KPEIUTHBIE  YYPEKACHHS  BBICTYNAIN
MNPEUMYHICCTBEHHO B Ka4Y€CTBE€ OMHUTCHTOB, MNPHUMCHAA IIPU 3TOM KIACCHYCCKUE
(huHAHCOBBIE HHCTPYMEHTHI.

Pa3zBuBast TeMy O pa3BUTHH (OHIOBOTO pPBIHKA OTMETHM, 4YTO IIOBEJCHUE
pBIHKAa KamuTansa MOXET OBITh NPOAaHATM3UPOBAHO M C IOMOIUBIO JOKTPHHBI
KOMIUIEKCHOM CHCTEMBI, KOTOpas Oblma paspaborana 3a mociexHue 20 et
Pa3IUYHBIMH aBTOPAaMH C HAMEPEHHEM OOBSICHUTH PadOTy M pa3inuue B JTUHAMHKE
IMPOU3BOAUTCIIBHBIX CI/ICTeM103.

JIOKTpUHAa KOMIUIEKCHOW CHCTEMBI Pa3BUTHE PBIHKA KallMTalla CBS3BIBAET C
YETBIPbM B3aUMO3aBHCUMBIMH (I)aKTOpaMI/II

1. Jogepue.

2. IlpennpuHUMATENbCKast KyJIbTypa.

3. N3yuyenne n HoBmrecTso.

4. Perynupyromas 1 yCTaHOBJIEHHAsI 3aKOHOM CTPYKTypa.

Wznoxennpie 4eTeipe (pakTopa B Hameld pecmyOnmke, kak u B Poccum He
JOCTaTOYHO DAa3BUTHI, CIEICTBHEM Yero, BO3MOXKHO, MOXKHO OOBSACHHUTH
Hepa3BUTOCTh (POHIO0BOTO phiHKA B PecryOnmke Tarapcran. Takxke oTMETHM, 4TO OT

pPa3BUTOCTH TPETBETO U YETBEPTOro (akTopoB (M3y4eHHE W  HOBIIECTBO,

1 .
3 Xenman DKTOp. Pazeutust  ¢ongoBoro  peiHka:  CuctemHbld  moaxox  //

http://www.cnv.gov.ar/Publicaciones/Helman/MercadoCapitales_Helman_08.2008_ENGLISH%20
version.pdf
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perynupyomas u yCTaHOBJICHHAs 3aKOHOM CTPYKTypa) 3aBHCHUT, C HAlled TOYKH
3pEHUs, Pa3BUTOCTH MEPBBIX IBYX (HaKTOPOB, KOTOPHIE SBISIOTCS B KaKO-TO Mepe
ITPONU3BOIHBIMU.

B pamkax uU3MOXKEHHOHW BbINIE MAOKTPUHBI U BO3AEHCTBHUS TPETHEro U
4eTBEPTOro (hPaKTOpOB, MPOAHATH3UPYEM JEHCTBHS OPraHOB BIACTH U HEOOXOANMBIE
JieficTBus XO3SICTBYIOLIUX CyOBEKTOB, CHOCOOCTBYIOIINX CO3/1aHUI0
ONMaronpuATHEIX YCIOBHH s (PUHAHCHPOBAaHHWSA BOCIIPOM3BOICTBEHHOTO H/HMIH
WHBECTHILMOHHOTO MPOLIecca M Pa3BUTHIO (POHTOBOTO PHIHKA.

OTHOCUTENIBHO JCHCTBUI OpPraHOB BIACTH KakK peryiasTopa (HHAHCOBOI'O
pBIHKa MOJKHO BBIJENUTh TPOEKT (exepampHOro 3akoHa «0OO0 0OCOOEHHOCTSIX
WHBECTHPOBaHMSI B HHQPACTPYKTYpy C HCIOJIb30BAaHUEM WH(PPACTPYKTYPHBIX
oGnuranuii», paspaboTannbii deepatbHOll CykG0il 0 (UHAHCOBBIM PHIHKAM .

IMon wunbpacTpykTypHOH oONMramueli B BHIIICOO03HAYEHHOM JIOKYMEHTE
MOHUMaeTcss  OOJMrauus, OSMUTHpyeMas  CHEUMATU3HMPOBAHHOW  IPOEKTHOM
OpraHM3aliell C LEeNbI0 TPHUBICYCHUS JICHEXHBIX CPEICTB B HH(PACTPYKTYPHBIC
MPOEKTHI.

K MuHycam JaHHOTO 3aKOHOINPOEKTA, C HAIlIeH TOUKU 3PEHUS, MOKHO OTHECTH:

1) noJ, HHQPACTPYKTYpod B JaHHOM 3aKOHONPOEKTE IOHUMAeTCs
COBOKYIMTHOCTb HEABMKMMOTO MMYIIECTBA, COCTOAMICTIO U3 OAHOTO WM HECKOJIbKUX
OT/EJIBbHBIX O0BEKTOB M (MJIM) TEXHOJOIMYECKHMX KOMIUIEKCOB, MpPEAHA3HaYCHHBIX
Juil o0ecreyeHus! JIeSTEIbHOCTH TPAHCIIOPTA, DHEPIeTHUKH, COLHMAIBHOW Cdepsl,
KOMMYHAJIPHOTO XO3SHiCTBa MJIM AJIEKTPOCBS3H. TaknM o0pa3oM, 3aKOHOJATeNb HE
MpeaycMoTpen (PMHAHCHPOBaHNWE MPOW3BOJICTBEHHBIX c(hep, B YACTHOCTH, JIETKOH 1
TSDKEJIOW IPOMBIIITICHHOCTH, HAYKOEMKHX TEXHOJIOTHH | T.IL.;

2) KOHKYpCHBIII OTOOp 3asBOK Ha ydacTHe B IIPOSKTe OyIeT IOpOXIaTh
KOPPYIILHMIO, YCUIEHHE «TOCYAapCTBEHHO-POACTBEHHBIX» CBs3eH, YTO NpPHUBEIET K

Hed(h(HEeKTUBHOMY HCITOJIB30BAaHUIO (PMHAHCOBBIX PECYPCOB.

1% hitp://fesm.ru
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K mo3uTtuBHO# cTOpOoHE MpoekTa 0003HAUEHHOTO HOPMATHBHOIO JOKYMEHTa
MOXHO OTHECTH TO OOCTOATENBCTBO, YTO B paMKax IpoBOAMMBIX B Poccun
CHOPTHUBHBIX M MPOYUX MEXKIYHAPOIHBIX MEPONPHUATHH NPU HEJOCTaTKE CPEACTB
TOCYAAapCTBEHHOTO OFOJDKETa MOXKHO BOCIIOJIB30BAThCSl 4aCTHO-KOPIOPAaTHBHBIMHU
(pMHAHCOBBIMH pecypcaMy, MPUBJICYCHHBIMH B PaMKaX SMHCCHH HHPPACTPYKTYPHBIX
o0nuranui.

HecmoTps Ha HanuuWe OTpUIATENBHBIX (DAKTOPOB, BBICKA3aHHBIX HAaMH,
BHEJIPEHHE B NPAKTUKY JAaHHOTO 3aKOHOINPOEKTa M JPYTUX MPOEKTHBIX 3aKOHOB,
HECOMHEHHO, Oy/eT crnocoO0CTBOBaTh pa3BuThiO0 (oHAOBOro peiHKa. Ho, K
COJKaJIEHUIO, JJAHHBIA IPOEKT TaK U HE CTal 3aKOHOM.

C Touku 3penus H.H. FapaxaHOBaIOS, YpPOBEHb Pa3BUTHs (POHIOBOTO PHIHKA B
pa3BHBAaIONLIEH CTpaHe HEMOCPEACTBEHHO 3aBHCUT OT HalW4usi TpexX (aKTOpOB:
CTaOMJIBHOTO MAaKpOIKOHOMHUYECKOTO DPAa3BHUTHs CTPaHbl, PO3HUYHOW CTPYKTYPHI
COOCTBEHHOCTH B OJKOHOMHMKE U TpPAAWIMOHHBIX LIEHHOCTEH  HaceJeHUs,
TOOMIPSIOIINX WM NPEMATCTBYIONINX X aKTHBHOMY yJacTHIO Ha (DOHJOBOM pBIHKE.

W3 wmnoxennsix H.H. T'apaxanoBeiM (akTopoB HaM TpeACTaBIAETCS
MHTEPECHbIM (aKTOp, CBSI3aHHBIA C PO3HMYHOM CTPYKTypoil coOctBeHHOCTH. Kak
W3BECTHO, OOJIBIIMHCTBO CTpaTermyeckux npeanpusituii Pecnyomuku Tarapcran
HaxOJgUTCsl TOJ  KOHTPOJIEM caMoro rocymapctBa, B  dactHoctH  AO
«CBsi3bMHBECTHE(PTEXUM», YUPEKAEHHOE B cooTBeTcTBHMM ¢ [locTaHoBienuem
Kabunera MunuctpoB Pecrryomuku Tatapcran ot 11 ampens 2003 roma Ne 201,
BJIA/IECT aKIUSAMH KPYIMHEHIINX pecIryONUKaHCKAX MpeanpusaThii, Taknx kak ITAO
«Tarned1H», [TAO «HmxuaekamckaegTexum», [IAO «AK BAPC» bank n uapix' %,
AKTyalbHBIMU MPEICTABIAIOTCS BH/JIBI JIeSITEIbHOCTH AO

«CBsI3bMHBECTHE(PTEXUMY, & HMEHHO:

1
05 T'apaxanoe H.H. DkoHomMHuYeckoe W OpraHM3alliOHHOE pa3BUTHE (OHIOBOTO pBIHKA

pasBuBaOLMXCs CTpaH (Ha mpumepe Asepbaiimkana) / ABropedepar quccepTanuy Ha COUCKAHUE
Y4eHOIl cTeneHH K.3.H. - Mocksa, 2010
1% http://sin-x.ru/about/
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- OTIaXHWBaHWE MEXAHW3MOB IIPOBEICHUSA 4Yepe3 OpraHbl YIPaBICHUS
aKIMOHEPHBIX 00IIeCTB, akIH KOTOphIx nepenansl OAO «CBa3pHHBECTHE(DTEXUMY,
roCyJJapCTBEHHON MPOMBIIUIEHHOW MOJIUTHKY;

- TMOWCK M TIPHUBIEYCHHE C HCIIOJIB30BAHMEM pPa3MUHBIX HHCTPYMEHTOB
PBIHKOB JICHET M KalHTalla JIOJATOCPOYHOTro (PMHAHCHPOBAHMS ISl OCYIIECTBICHUS
MIPOEKTOB W TPOTpaMM, pealn3yeMblx mnpeanpusitusamu PecnyOnukn Tartapcraw,
OTBEYAIOIIMX NPHOPUTETHBIM HAIPABICHASM Pa3BUTUS 3KOHOMHKH, ONPEAEIIIEMbIM
IIpaBurenscrBom PT.

[NepeuncnenHoe 0OCTOSATEIBCTBO MOATBEPKIACT TOUKY 3PEHUsSI, O3BYUEHHYIO
HAMH paHee'"' OTHOCHTEIBHO CXOXKECTH MEXaHH3Ma (DMHAHCHPOBAHHS CpPEICTB
OPEANPUATUAMHY,  IOJKOHTPOJIBHBIMM ~ OpraHaM  I'OCYJAapCTBEHHOM  BJAcTH
PecniyOnmkn Tarapcran. Ecnu BepHYTBCS K MaTepHuaiy, M3JI0)KEHHOMY BBIIIE, TO
HanOoyee aKTHUBHBIMM YYacTHHUKaMH Ha (DOHJOBOM pBIHKE 3a IOCIIEIHHE TOJIbI
SIBWINCH OQHKH, BXOJISIIIHE MPSIMO MJIM KOCBEHHO B CTPYKTYPY XOJIAMHTA, 3 UMEHHO,
ITAO «bank 3EHUT» u ITAO «AK BAPC» bank.

C mame#t Toukm 3peHHA, naeATenbHOCTE AO  «CBSI3pMHBECTHEDTEXUM)
Hea((eKTHBHA B CBSI3H C TEM, UTO:

1) OCHOBHBIE IpHUMEHsIEMble HWHCTPYMEHTHl (PUHAHCHUPOBAHHS TPOCTHI U
TpaJUIIMOHHbI — KPEAWUTBI U O6J'II/IFaLII/IOHHI>IC SaﬁMBI, B T.4. Ha MCXKIYHApOAHOM
PBIHKE KaluTania;

2) naHHbIE WHCTPYMEHTHI HCIIONB3YIOTCSI HE Ha BCEX HYXIAIOIIUXCS B
JOTIOJTHUTEIbHOM (PMHAHCHPOBAHUH IPEANPHUATHAX, BXOJSMIINX B COCTAB XOJANHTA;

3) oTCyTCTBHE YETKO OTIaKEHHON CHCTEMBI COBITA MPOIYKIMH MPEATIPUATHN
XOJIIMHTA, 9YTO OTPUIATENHHO CKa3ayoch mocie kpm3uca 2008 roma M BRIPa3UIOCh B
MOHIDKCHHBIX 00BEMax peanu3allid M YacTUYHOW IMIPUOCTAHOBKE NPOU3BOJCTBA B

OTACIBHBIX NPCATTPUATUAX.

197 Pamasanoe A.B. CocrosHue pBIHKA KOPIOpaTHBHBIX 3aiiMoB B [IpuBODKCKOM peruone //
Marepuansl MexayHapoJHOH Hay4dHO-TIPaKTHUECKON KoHpepeHiyn «Pa3BuTHE pErHOHAIBHOTO
Typu3Ma B TOPOJiaX BCEMUPHOTO KyJIbTYPHOT'O HACIEMs: ONBIT M NEPCIEKTUBBI», 6-8 okTs0ps 2005
r. - U3n-Bo Akanemun ynpasnenns «TUCBI». C.189.
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BbimensinoxkeHHble  0OOCTOSITENBCTBA  OTHOCHTENBHO — aAesiTedbHOCTH  AO
«CBsA3bMHBECTHE(TEXUM», 110  HamleMy  MHEHHIO, TOPMO3AT  pa3BUTHE
peciy0IMKaHcKoro (JOHIOBOTO PHIHKA.

[pearnockiikoi  pa3BUTHS  PECHYOJIMKAHCKOTO (OHIOBOTO pBIHKA MOXKET
SIBUTHCS TIPUXOJ NCIIAMCKNX (PMHAHCOB B 5KOHOMHKY TarapcraHa.

B yactHOCTH, MONOXHUTETHHEIM MOMEHTOM B Pa3BUTHH (DOHIOBOTO PBHIHKA
Tarapcrana sBuics nposeaeHHsI B 2006 rogy MexayHapoaHbIil IPO—KOHFpeCClOS.

B nrone 2008 roga B crommre Tarapcrana r.Kasann nponnia MHBecTHIMOHHAS
koH(pepenuus Mcnamckoro banka Paszsutus. Taroke B 3tu nHEM Obuta co3gana 3A0
«KyseiTcko-TaTapcTaHCKkass HMHBECTULIMOHHAS xommanmsi»' ", 1enbio KOTOpOil
SIBJSIFOTCSI: TIPOBEACHHE WHBECTUIIMOHHON JEATEIBHOCTH OT WMEHH KOMIIaHUH
«Turkapital» nHa Teppuropun Pecriyonuku Tatapctan u OamkalIInX pernoHoOB U Jp.

26 mapra 2010 r. B pamkax BcTpeun npesuneHra PecmyOmmknm Tartapcran
MunnuxanoBa P.H. ¢ nmpesnnenTom rpynmst Vicnamckoro 6anka pa3BUTHS JOKTOPOM
Axmenom MyxammenoMm Anu OBUT TIOJNHCAaH TOTOBOP O CO3JaHHWM TaTapCTaHCKOM
MexayHapoaHoi wmHBecTHnHoHHOW Kommanmu (TMMUK). Crparerneit cozmaBaemoit
KOMIAHHH OyJeT akTHWBHAs paboTa ¢ uacTHeIM cekTopoMm' . TMHUK cramer
CBOEOOPa3HBIM JABHUIATENEM O TPOJABHKEHUIO HHBECTUIIMOHHBIX TIPOEKTOB.

B cromuue Tarapcrana ¢ 26 mo 29 wutons 2010 roma mnpomren II-it
MesxayHapoaHblit GopyM nciaMckoro 6usHeca U PUHAHCOB.

B nocnemune roas! otnensHble 6aHKH PecrryOnuku Tarapcran ocyniecTBIsSIOT
MPOOHBIE BBIITYCKH MCIAMCKHX [IEHHBIX Oymar.

BeimensnokeHHbIE acleKThl MO3BOJITIOT HAaM CHeNaTh BBIBOJ O HEKOTOPOH
aKTHBHOCTH OT/ENIBHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar Pecrybmmku Tatapcras,

O TPOSIBJICHHMH HMHTEpeca K PeCcHyOJMKaHCKONW SKOHOMHKE CO CTOPOHBI 3aIaJHbIX

1% Araepa H. ®oH10BBI peiHok TatapcraHa pa3BUBaeT CBOM MHCTPYMEHTHI // Bpemst u neHbru. —
HOsIOph 2006. - No218-219 (2428-2429) // http://www.e-vid.ru/index-m-192-p-63-article-16008-
page-11.htm

19 http://ivf tatar.ru/ktik.htm

10 http://www.islam.ru/rus/2010-03-29/31824
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WHBECTOPOB, YTO, HECOMHEHHO, IMOBIHSCT Ha JajbHeiee GOpMHUPOBAHUE JTAHHOTO
cerMeHTa (PMHAHCOBOTO PBIHKA.

OJHUM M3 UHCTPYMEHTOB Pa3BUTHUS PETMOHAILHOTO (POHIOBOTO PHIHKA MOXKET
SIBUTbCSI CO3/IaHHME OJIArONPUSATHBIX YCIOBHH JUIS NPHUBJICYECHUS OOILMPHBIX CJIOEB
HaceleHWs Uil ydJacTusi Ha pBIHKE LEHHBIX Oymar. B pamkax mpakTHuecKou
peanu3anyM  JAaHHOM  MOJAENM  HEMAJIOBA)XHBIM  ABISIETCS  UCIOJNB30BaHHUE

HWHCTPYMCHTOB (1)I/IHaHCOBOFO HWHKUHUPUHTA.

2.3. Onenka ocobeHHOCTEH KPEAUTHBIX oTepauii 0aHKOB (Ha MaTepuamax

Pecny6nuku TatapcTan)

Pecniybnmka TartapctaH sBisieTcs JHIEPOM CpEIM PETHOHOB CTPAHBI IO
IMPUBJICKATCIbHOCTU MHBECTUIITUOHHOT'O KJ'[I/IMaTalll. bankn HUIparoT HEMAJIYIO pOJib B
YIOBIETBOPEHUH  IMOTPEOHOCTEHl  OKOHOMHUYECKHX  CYOBEKTOB  peruoHa B
WHBECTHLIMOHHBIX  pecypcax, 4YTO TOJIOKUTEIBHO OTpaKaeTcsi Ha  poOCTe
PErMOHaJIbHONM SKOHOMUKH U MOBBIIICHUH €€ MHBECTUIIMOHHOW MPHBJIEKATEILHOCTH.
B Pecnybmuke Tartapcran mnpeacTaBieHbl OaHKH MECTHOTO, PETHOHAJIBHOTO U
(denepanpHOro 3HaueHWs. B nmaHHOH craThe B KadecTBe OOBEKTA HCCIICIOBAHUS
BHIOPAHBI KPEIUTHBIC ONEPALMH ClIeayiomux 6ankos: ITAO "C6epbank Poccnn' 2,
ITAO "AK BAPC" baux'"”, TTAO «Tardounbank»'™* u AKB "Crypr" (ITAO)'".

Hccnenosanne ¢GuHAHCOBOH oTueTHOCTH OankoB 3a 2012-2014 romst

IMO3BOJIMJIO HaM OLICHHUTHb 0COOEHHOCTH OCYHICCTBIIAEMbBIX AKTUBHBIX onepaum‘/i. B

" OguunanbHeii uHTEpHET-calit m3gaHui "Co6srrus”. URL: http:/sntat.ru/reportages/8038-

tatarstan_vozglavil_rossiyskiy_reyting_investitsionnoy_privlekatelnosti (nata oOpareHus:
14.10.2015)

12 O ¢punmansusiii naTepHer-caiit [IAO "C6epbank Poceun". URL: hitp://www.sberbank.ru/ (nata
obpamenus: 10.09.2015)

"3 Opurmanshsiii uaTepHer-caiit IIAO "AK BAPC" Bauk". URL: https://www.akbars.ru/ (nata
obpamenus: 10.09.2015)

"4 O¢uuunansupii urreprer-caiit ITAO «Tardounbank”. URL: hitp://tfb.ru/ (zata oGpaueHus:
12.09.2015)

5 O¢puumansupii uaTepHer-caiit AKB "Cnypr" (ITAO). URL: hitp:/www.spurtbank.ru/ (zara
obpamenus: 12.09.2015)
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gactHocTH, B AKB "Cryptr" (ITAO) 3a aHanu3upyemslil epHoj cpelu aKTHBHBIX
ornepanyii npeobiiaaloT OIEpalyy 0 IPEJOCTABICHUIO KPEAUTOB, (DHMHAHCOBBIC
BJIO)KEHHsI Ha JICTIO3UTHI B ApPYrHe KOMMepueckue OaHKH, MMEIOTCS BIIOKCHUS B
nennbie Oymaru. B [TAO "AK BAPC" Bank, B [TAO "Co6epbank Poccuun", B [TAO
«TardoHnOaHK» NpPEeBATMPYIOT CCyIHBIE ONEPALH, HHBECTHLMH B [IEHHBIE Oymaru
100 MpoYre aKTUBBI JUISl EPETPOAAXKH, YaCTh CPEJICTB pa3MelleHa Ha JICTI03UTaxX B
Banke Poccun.

PacripocTpaHeHHBIMH KPEAWTHBIMU CAENKAMH JUIS aHATU3HPYEMbIX OaHKOB
SIBJSIFOTCSL aBTOKPEJMTHl M MIIOTEYHBIC KPEIUTHI, MPH OCYIIECTBIEHHH KOTOPBIX
HepenKo OaHKH OIOPOKPATHU3MPYIOT IPOLECC, 3aTpaunBasi Ha 3TO CBOE U KIMEHTCKOE
JIOTIOJIHUTEbHOE BpeMs. Hampumep, B Tabnuie 2 TpUBENCH AJs HArJISIHOCTH
TUIIOBOM MEpEeYeHb JIOKYMEHTOB MO HEJIBMKUMOCTH, 3aIPallIMBAEMBIX HEKOTOPBIMH
0GaHKaMM TIPH UTIOTEKE B CHITY 3aKOHA.

Tao6auna 2
3anpammuBaemble [IAO «Céepoank Poccun» u [TAO «AK BAPC» Bank

AOKYMEHTHBI 110 HEABUKUMOCTH NIPH UIIOTEKE B CUJTY 3aKOHA

Ne HaunmenoBanune 6anka 3anpaumBaeMLIe JAOKYMCHTBI

1 IMTAO «C6epbank - CBUZIETEIILCTBO O FOCYJIapCTBEHHOM perucTpalyy npasa
Poccun» COOCTBEHHOCTH 3ayiorojaresisi(eit) Ha )KuIoe OMElIEHHUE;

- TOKYMEHT(bl), SIBISFOIIUICs(1ecs]) OCHOBaHHEM BO3SHUKHOBEHHUS
paBa cCOOCTBEHHOCTH 3aJI0TroiaTesi(eil) Ha )KUIIoe MOMEIICHHE;
- oT4eT 00 OLIEHKE CTOMMOCTH KUJIOTO IIOMEILICHUS;

- BBIIIKCKA U3 EQMHOTO rocyapcTBEHHOro peecTpa npas Ha
HEJ[BIKMMOE UMYIIECTBO U cAeNOK ¢ HUM (nasiee — EI'PII) o
HaJIMYMK/OTCYTCTBUH OTpaHUUYCHUI (0OpeMeHeH i) npaBa
COOCTBEHHOCTH 3a510rofaTes(eif) Ha )KHIoe IOMEIICHIEe
(umoreka, apeH/a, apect u Ip.);

- KaJIaCTPOBBIi MACTIOPT, MOATAXKHBII TUIAH M IKCIUTHKALHS
JKIJIOTO TIOMEIICHUS;

- HOTQpHAJILHO YIOCTOBEPEHHOE COIIache Cynpyra(u) Ha
nepefady KUJIOro IIOMELICHHUS B 3aJI0T;

- ap.
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2 ITAO «AK BAPC» - KOITMH NPaBOYCTaHABJIMBAIOIINX JJOKYMEHTOB Ha O0BEKT
bank HEABMKHMOCTH;

- KOIUS JOKyMEHTa, Ha OCHOBAaHUM KOTOPOTO BBIJAHO
CBHJIETEIILCTBO;

- KOIIUS KaaCTPOBOTO TAcIopTa JMO0 TEXHUYECKOTo MacropTa,
BbIgaHHOTO 710 01.03.2008r. (CpOK HE OrpaHHUYEH);

- BBIITKCKA U3 IOMOBOW KHUTH 110 OOBEKTY HEJBHKUMOCTH
(opurunan);

- Beinicka u3 EIPIT (Ilpenocrapnenue Boinucku u3 ETPIT ne
Tpebyercs, B ciIydae, eClIH BbIada KPEAUTa OCYIECTBIACTCS
I10CJI€ TOCY/IapPCTBEHHON PErUCTpanum);

- U 1p.

OtmetrnM, gt0 B [TAO «COepbank Poccum» mepemada JEHEXKHBIX CPEICTB
MIPOAABIY >KAJIOTO ITOMEIICHHUS IIPOU3BOANUTCS TIOCIIE PETUCTPAINH TOTOBOPA KYTLITH-
NpOJaKU W Iepexofa mpaBa  COOCTBEHHOCTH  Ha OOBEKT  HEJABMIKUMOCTHU
K TIOKYTIATeJII0, a TAKXKe I10CIe TOCYIapCTBEHHON pErucTpaniy HIOTEKH >KUIJIOTO
MOMEIIEHHS B CHITY 3aKOHA B TIOJIb3Y OaHKa.

B cB3u ¢ Tem, 4YTO y pPAacCMOTPEHHBIX B Ta0imuie 2 OaHKOB HMMeEETCs
BO3MOXXHOCTh BBIZJaYM JEHEKHBIX CPEJACTB NPOJABIY HEIBIDKMMOCTH IOCIE
TOCYTapCTBEHHON PETHCTpPAllMU CHETKH, TO PUCKH Ui OaHKa TPH COBEPIICHUH
WUIOTEYHON CACIKN MUHIUMAJIHHEI.

C yuerom HOopM dactu 2 ctateu 20 DenepanpHOro 3akoHa ot 16.07.1998
Ne102-®@3 «O06 umnoteke (3amore HEABIKUMOCTH)» «['OCyZapCTBEHHAs! pPETUCTPAIIHS
UIOTEKM B CHIYy 3aKOHAa OCYLIECTBIISETCS OJHOBPEMEHHO C TOCYAapCTBEHHON
perucTparnueii mpaBa coOCTBEHHOCTH JIMIIA, YbH TpaBa 0OPEMEHSIOTCS HITOTEKOH.".

[Tpn rocynapcCTBEHHON perucTpaly HMIOTEKH B CHIIy 3aKOHa BHECEHHE B
Enunblii rocynapcTBEHHBI peecTp NMpaB Ha HEIBIDKUMOE MMYILECTBO M CJHIEJIOK C
HUM CBEJICHHUI O 3aJIoTojiepKaTelie OCYIICCTBIACTCS Ha OCHOBAaHHH JIOTOBOpA, U3
KOTOPOTO BO3HUKJIO O0ECTIEYMBAEMOE UTIOTEKOH 0053aTEIECTBOY, T.€. COCTABICHHOTO
IpHU y4acTUU OaHKa JOTOBOpAa KYIUIH-TIPOJAXXH HEIBWKMMOCTH C HCIIONB30BaHHEM
KpPEIUTHBIX CPEACTB OaHKA.

A 3HauuT, TpeOoBaHHME OaHKAMM JOKYMEHTOB-OCHOBAHWH BO3HHMKHOBEHUS
npaBa COOCTBEHHOCTH Ha IIPOAABacMblii OOBEKT HEIBI)KUMOCTH  SIBIISETCS

HEONpaBAaHHbBIM, B TOM HYHUCJIC W IO NPUYHUHEC, YTO Ha 0aze 3TUX JAOKYMCHTOB-
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OCHOBaHHMU PETHCTPUPYIOIIANA TOCYIapPCTBEHHBIA OpraH, ¥ C y4eTOM TpeOOBaHMIA
cratbu 13 @enepanpHoro 3akoHa «O TOCYIapCTBEHHOH pErHCTpalil IpaB Ha
HEJIBUKMMOE UMYIIECTBO U cAeNoK ¢ HUM» OT 21.07.1997 Nel22-®3, yxe mpoBoani
HEOOXOANMBIE FOPHINUECKHE DKCIIEPTH3bI, MOCIE Yero M ObUI BBIJAH JAOKYMEHT O
rOCYAAapCTBEHHOW PEruCcTpaliy paBa COOCTBEHHOCTH Ha 00BEKT HEABHKUMOCTH.

[lpn unoTeyHOM KpEOWTOBAaHMM MUHHMAJIBHBIE pPa3Mepbl IEPBOHAYAIBHBIX
B3HOCOB IIPY IIPHOOPETEHNN BTOPUYHOTO KBS y OaHKoB pasHsTcs: B AKB "Crypt"
(ITAO) ot 30%, B [TAO "AK BAPC" bank u B [IAO "C6epbank Poccun" ot 20%, B
IMTAO «Tardoumdank» ot 15%. Bonbmias yacTh paccMaTpHBacMbIX OaHKOB, 3a
uckmouenneM AKB "Coypr" (ITAO), mMeer cnenuann3upoOBaHHBIE WIIOTCYHBIC
MPOTPaMMBI ¢ CyOCHIMPOBAHHUEM MPOLIEHTHON CTaBKH OT TOCYIapCTBa.

AsrokpenuroBanne He ocymiectBisier [IAO "Coepbank Poccun", npu stom
OCTaJIbHbIC  aHaNM3WpyeMble  OaHKM  MOMHMO  CTaHJAPTHBIX  HPOrpaMM
ABTOKPEAMTOBAHMS YYAaCTBYIOT B IIpOrpaMMe T'OCYAApPCTBEHHOTO CYOCHIUpPOBaHUS
MpOLEHTHOW cTaBku 1o nporpamme "JlbrotHoe aBto". IIpocnexuBaercs
BOJIATWJIBHOCTh B MEPBOHAYAIBHOM B3HOCE B CIIydac HCIOIB30BAHUS CTAHAAPTHBIX
aBTOKpeAMTHBIX mporpamMm. Hampumep, ecim B TIAO  «Tardonndank»
nepBOHavYaNIBbHBIA B3HOC He obs3areneH, To B AKB "Cnypt" (ITAO) u B [TAO "AK
BAPC" bBank ero MHHHMMAalbHBIH YpOBeHb cocTaBisieT 15% oT croumocTu
aBTOMOOMIIAL.

[TpumeyarenbHBIM B JIBTOTHBIX ITPOTpaMMax MIIOTEYHOTO M aBTOKPEIUTOBAHUS
ABISIETCST TO, YTO 0a30i Al CyOCHMAMpPOBAHUS NPOIEHTHOM CTAaBKM MO KpeauTam
BBICTYIIAeT CTaBKa pe()MHAHCHPOBAHMS, SABJISIOUIAACS CrpaBodHOi 10 2016 roma' .
WNunnmatueel Muanpomrtopra P® 1o 3aMeHe B pacdeTax CTaBKH pehMHAHCHPOBAHUS

11
Ha KIIFOYCBYIO CTaBKY KaCarOTCs JIMIIb FOPUANYCCKUX JIUIL 7.

"6 Oduupmansubii uaTepHeT-caiit Banka Poccmn. URL: http://www.cbr.ru/ (1ata oGpaiieHus:

01.09.2015)
17 OdunuanbHbii HWHTEPHET-CalT ras’eTsl "Bemomoctu". URL:
http://www.vedomosti.ru/newspaper/articles/2015/03/09/kreditnaya-modernizatsiya (mara

obpamenus: 25.08.2015)
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OcylecTBieHue 0aHKaMU KPEJUTHBIX OIEepaliii HEM3MEHHO COIIPOBOXKIACTCSI
BBINIOJTHEHHEM TPeOOBaHUII IO PE3EPBUPOBAHUIO JICHEKHBIX CPEJICTB B 3aBUCUMOCTH
OT pHUCKa 1O KPEOUTHBIM caeiakaM. COMNOCTaBlIeHHE TEMIIOB POCTa KPEAUTHOIO
MOPTQENs ¥ TEMIIOB POCTa CO3JaHHBIX PE3EPBOB HA BO3MOXKHBIC TOTEPHU MO CCYAaM
MO3BOJIMT HAaM OICHUTh KAadeCTBO KpeauTHOro mopTdens u 3PPEKTHBHOCTH
KpEIUTHOM MONMTUKY OaHKka. B Tabmuie 3 oToOpa3uM HeoOX0AUMBIC TaHHBIC.

Ta6auna 3

ComnocraBjieHue ccyzmoii 32105 KEHHOCTH U CO31aHHBIX PE€3€PBOB B 0aHKax

CcynHas 3a10JDKEHHOCTh, MIPA.PYO. Co3nanHble pe3epBbl, MIPA.PYO.
Ha Ha Temn | Ha Tem | Ha Ha Temn | Ha Tem
01.01.13 | 01.01.14 | poct | 01.01.1 |m 01.0 | 01.0 | pocra | 01.01 |m
T. T. a S5r. poct | 1.13 | 1.14 .15r. | poct
a I. r. a
IMAO 9772,7 11978,0 | 1,23 | 15889,0 | 1,33 | 606, | 592, | 0,98 H/1I -
"Cbepban 2 3
K
Poccun"
IMAO 218,8 227,4 1,04 | 2619 1,15 [ 15,6 | 16,2 | 1,04 18,5 1,14
|IAK
BAPC"
bank
AKB 15,2 15,3 1,01 | 15,6 1,02 {03 0,3 1,00 0,5 1,67
"CHypT"
(ITAO)
TTAO 67,9 80,3 1,18 | 94,5 1,18 | 6,5 7,5 1,15 10,5 1,4
«Tardon
n0a"K»

Haunbompmmit 06sem kpegurHoro moptdens xapakreper st [TAO "Coepbank
Poccun", manmensmmii - s AKB "Croypt" (ITAO) o nanasmM 3a 2012-2014 rozsr.
3a 2013 rox HAmMIy4YmHHA TEMIT POCTa KpPemTuTHOTO mopTdens umencs B [TAO
"Coep0ank Poccun", nanxyammuii - B AKB "Coypr" (ITAO), npu 3ToM AaHHbIe OaHKH
no uroram 2013 roja mokasanu camble HM3KHE TEMITBI pocTa c(hOPMUPOBAHHBIX
Pe3epBOB Ha BOZMOXKHBIE TIOTEPH 110 CCYy/IaM.
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HecMoTps Ha exerofHoe yBeJIHYeHHE 0OBEMOB KPEIUTHOTO MOpTdels, TeMI
pocta chopmupoBanHbIX pe3epBoB B [IAO "C6epbank Poccun" cymecTBeHHO HIKE
TeMIa pocTa CCYTHOM 3aJOJDKEHHOCTH, YTO XapaKTepu3yeT BBICOKOE KauyeCTBO
KPEOUTHOTO MOPT(ENs M TOJIOKHUTENbHYIO 3((EKTUBHOCTh KPEAWTHOH MOJUTHKA
GaHka.

B AKB "Coypt" (ITAO) u B [TAO «Tardponnbank» B 2013 roxy Temisl pocta
c(hOpMUPOBAHHBIX PE3EPBOB HIDKE TEMIIOB pocTa cCynHOH 3amoimkeHHoctH (1,00 <
1,01 u 1,15<1,18 coorBercTBeHHO). [IpMedaTensHO TO, YTO y 000MX OAHKOB MO
utoram 2014 rona temmnsl pocta chOpMHUPOBAHHBIX PE3EPBOB HAMHOTO BBIIIE TEMIIOB
pocra ccymnoi 3amomxenHocta (1,67 > 1,02 m 1,4>1,18 cooTBeTCTBEHHO), YTO
CBUJIETEJIBCTBYET 00 YXy/ILIEHUH Ka4yeCTBA KPEIUTHOM IMOJUTUKH B OaHKaX.

Curyauus B [TAO "AK BAPC" baHk BHIIISANT OJaronpusITHO, MTOCKOJIBKY T10
ntoram 2013 ronma temn pocta cOPMHUPOBAHHBIX PE3EPBOB W TEMII POCTa CCYIHOU
3ano/bkeHHocTd coBmagaroT (1,04 = 1,04). Ilpu stom mo wuroram 2014 rona
HaOMroaeTcs He3HAYNTENIbHOE CHIDKEHHE TeMIIa POCTa COPMHPOBAHHEIX PE3EPBOB
10 CPaBHEHHIO C TEMIIOM POCTa CCYQHOH 3amomkenHoctu (1,14 < 1,15).

CooTHomIeHHEe OOBEMOB CO3/IaHHBIX PE3EPBOB M CCYAHOH 3aI0JKEHHOCTH
MOKa3bIBaeT JIONIO JEHEKHBIX CPEACTB, 3a0upaeMblx W3 000poTa C IIEJNbI0
(dopmupoBaHUST pe3epBa, M XapaKTEpU3yeT KaTeropHi0 3aeMIIMKOB OaHKa, |
COOTBETCTBEHHO KauecTBO ero kpeautHoi nonutuku. B [TAO "Co6epbank Poccun" B
2012 rogy sToT nmokasarenb coctaBui 6%, a B 2013 roxy - 5%. B [TAO "AK BAPC"
Bank 3a mepmon ¢ 2012 mo 2014 rompl 3HaUYeHHE TOKa3arelss ObUIO (PaKTHIECCKH
Hem3MeHHO u cocTtaBwio nopsaka 7%. B AKB "Coypr" (ITAO) B 2012-2013 roxsr
nmokazarens coctaBui 2%, B 2014 roxy - 3%. B ITAO «Tardoundanx» B 2012-2013
TOJIbI TMOKa3aTeNb cocTaBuil mopsaka 9%, B 2014 roxy - 11%. PacuyeTsl mo3BossioT
MPEAINOJI0KNTh, YTO HAaUXY/IIee Ka4eCTBO 3aEMIIMKOB B KpeuTHOM noptdene [TAO
«Tardonnbank», Haunyuiiee - B AKB "Crypt" (ITAO). B aToii cBs3u npenmnonaraem,
uto B I[TAO «Tardonndank» peanmsyercs HeahPeKTUBHAS KPEAUTHAS TIOJIUTHKA.

B ycnoBusix HeycTOMUMBON SKOHOMHUYECKOW cuTyanuu B Poccuu, B ToM uucie

COHpﬂ)KeHHOﬁ C BHCIIHUMH DJOKOHOMHYECKHMMH CaHKOUSAMH, KOHKYPECHTHBIC
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MMPEUMYyHICCTBA OTCUCCTBCHHBIX 0aHKOB Ipyu peainsauu KpBJlPITHOﬁ IIOJIMTUKH, HA
HAalll B3MJISLA, MUHUMAJIBHBI. T.€. OTeUeCTBEHHBIE KOMMEpUECKHE OaHKU, KOHKYPUPYS
MEXIy COO0H, He UMEIOT 3HAYUMBIX MPEHMYIIECTB, T.K.:

a) JOCTYIl OTEYECTBEHHBIX OAHKOB K OTHOCHTENIFHO JEHIEBBIM HCTOYHHKAM
MPUBIIEUYEHHS] KPEAUTHBIX PECYPCOB U3-3a TPAHUIIBI 3aTPYIHEH;

0) MOMUHHPYIOIIMMH MCTOYHWKAMH HPUBJICUYCHHUS KPEAUTHBIX PECYPCOB IS
OTEYECTBEHHBIX OAHKOB (AKTHYECKH OCTAlOTCS JIEMO3UTHl  (DU3UUECKUX U
IOPUANYECKUX JINI, TIPUBJICUCHNE KpeanuToB y banka Poccnm, Ha MexO0aHKOBCKOM
PBIHKE, 100 Ha OTEUYECTBEHHOM PBIHKE IIEHHBIX 6yMar TOCPEACTBOM BBIITYCKa
Bekcerneil n obmurammii''*. B aux YCIIOBHAX OTEYECTBCHHBIE KOMMEpPUYECKHE OaHKH
(baKTI/I‘ICCKI/I HUMCIOT OAWHAKOBBIE MECTOAbBI M MHCTPYMCEHTBHI [JIsI TPHUBJICUYCHUA
KPEIUTHBIX PECYPCOB, UTO CHIXKAET UX KOHKYPEHTHBIE IPEUMYIIIECTBA.

CrnencTBrueM JaHHBIX 0OCTOSITENBCTB, Ha HAIll B3TJI, SBISAETCS TO, YTO:

- OTCYTCTBHE CTaOWJIBHBIX IOJTOCPOYHBIX HCTOYHHKOB (DHMHAHCUPOBAHUS C
npuemaeMol Uit 0aHKa CTOMMOCTBIO HAXOAWT OTPKEHHE B ITOBBIMICHHBIX
MPOLEHTHBIX CTaBKaX KPEAUTHBIX MPOAYKTOB JUI KINEHTOB OaHKa;

- KpEeIWTHBIE MNPOJIYKThl OAaHKOB OOJBILICH YaCThIO HWASHTHUYHBI, BKJIIOYAs
MepedeHb 3alpalivBaeMbIX JOKYMEHTOB,

- COXpaHseTcs 3aBUCUMOCTh KPEIUTHBIX porpamMM 0ankoB oT banka Poccun n
Munnpomropra PO;

- U Jp.

Pemenne 0603Ha4eHHBIX TPYAHOCTEH CBOAUTCS K:

1) pa3paboTKe M COBEpIIEHCTBOBAHHMIO KPEOUTHBIX MPOTpamMM, B TOM dYHCIE
CKOPHHTOBBIX MOJIENEH, ONTHMHU3AINN IOKYMEHTO000POTa;

2) KOHCTPYHPOBAHHIO M OSMIHPHYECKOMY HCIIOJIb30BaHHIO (DUHAHCOBBIX

HHCTPYMEHTOB, IMO3BOJIAIONUX CHU3UTH CTOUMOCTD (l)OHZ[I/IpOBaHI/IH“g.

"8 Oduuunansupil unTepHeT-caiit Banka Poccuu. URL: http://www.cbr.ru/ (1ata oGpaiieHus:
01.09.2015)
" Ajupov A.A. Risk-Engineering, As an Element of Financial Engineering in the Market of
Innovative Financial Products // World Applied Sciences Journal, 2013, no. 27(13), pp. 5-9
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Yacro CKOPHHTOBBIE MPOTPaMMBI 0aHKOB (hopmanu3oBaHsl,
CTaHJApPTU3MPOBAHBI, 1 OCHOBAHBI Ha IPHUMEHEHUH JOPOTOCTOSIIEr0 IPOrpaMMHOTO
npogykta'”’. Ha Ham B3MNAj, MCHONB30BAHHE TCHXOCEMAHTHYECKOH OLEHKH
JI0GPOCOBECTHOCTH 3aeMIMKA'" COBMECTHO C MH(OpMAIHel 0 ero (GHHAHCOBOM
COCTOSIHMM TIpH TTIOCTPOCHHHM CKOPHHIOBON MOJENH TO3BOJUT IMOBBICUTH KadeCTBO
KPEOUTHBIX OpT(eneii 6aHKoB.

B Tabnume 4 npemIoXuM BO3MOXKHBIC —YHHBEpCAIbHBIE 3KOHOMHKO-
NICHXOCEeMaHTHYECKUE MTOKa3aTeNN Ul CKOPUHIOBOM MOIENH OLEHKH (HU3HIECKOTOo
nuna, ooOpaTuBLIerocs B 0aHK 3a MONyYeHUEM KPEIuTa.

Tabauna 4

YuuBepcagbHble IKOHOMHKO-TICHXOCEMAHTHYECKHE MOKA3aTe N 115

CKOPHMHIOBOM MoJe/Iu

Ne HanmenoBanue nokaszarensi-Borpoca Bapuants! oTBeTOB
/i
1 | YoBIeTBOpeHHOCTh texyuier | Jla/Het/3arpyaHsioch OTBETUTH

rpodeccueii/ J0IHKHOCTBIO

2 | XKenmanue cmeHuth Tekymee wecro | Jla/Her

paboThI

3 | Ilpuuuna xenanust CMeHUTh paboTy (mpu | [lepexoq Ha Oosee BBICOKOOIIIAYMBAEMYIO
MOJIOKUTENIBHOM OTBETE Ha Mpeablaylui | paboTy/Brioop paboTsI o
BOIIPOC) crnenuansHocTu/ [Ipyroe

4 | B3aMMOOTHOIIEHHS C HENOCPEACTBeHHBIM | DopMmaibHble/[Ipyxeckue
PYKOBOIHTETIEM

5 | B3auMOOTHOIIEHHS ¢ KOJIEKTHBOM Ddopmanbhbie/[Ipyxeckue

6 | Yuactue B xoprioparuBHbIX | [TocrosHHOC/IIepronnydeckoe/He ydactByio

MEPOINPUATHAX KOMITAHUU

7 | Hanuume  3ameuanuii/BeiroBopoB  Ha | Jla/Her

pabote

8 | Vnepxanue mnpemuansibix Bbiuiar Ha | Jla/Her/IIpeMuanbHbIX BBIIUIAT HET
pabote

9 | Kenanue npuobpectr/cmennts | la/Her
aBTOMOOHIIb

10 | XKenauue ynyqmunTs sxunuinsie yenosus | Ja/Her

120 Topbauenko B.M. , Aptroxuna E.B. , Aprtioxun B.B. HelipocereBas cuctemMa KpeanTHOTO
ckopunra. // IIpoGnemsl nHpoOpMaTUKU B 00pa30BaHUH, YIIPABICHUH, SKOHOMHKE U TexHuke: CO.
crateit XI MexnyHap. HayuHo-TexH. KoH}. — [Ten3a: T1/13, 2011. C. 175-178
121 MuTeprer-caiit "TTcuxomnorus nener". URL:
https://sites.google.com/site/psihologiadeneg/money/kredity (nara obpamenus: 22.09.2015)
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CuutaeM, 49T0 [q00aBJICHHE B CYIICCTBYIOUIYIO KPEIUTHYIO AHKETY JIHOO
CKOPUHTOBYIO MOJelb OaHKa IOKa3aTenell w3 TaOmumpl 4 TO3BOJHUT aJeKBAaTHO
OLICHHBATH KPEAUTHBIN PUCK' > KaXIOTO OTAEIBHOTO 3aEMIIHKA.

OnTuMH3anuss KPeOJUTHOTO TOKYMEHTOOOOPOTAa MPENIoiaracT COKpAIICHUE
KOJIMYECTBA 3alpalliBacMbIX OaHKOM Y 3aEMIIHKOB JTOKYMCHTOB, OCTaBJICHHC B
KPEIUTHON aHKeTe (aHKeTe-3asBKE Ha MOJMYYCHHE KPEIUTa) JIUIIb MapaMETpOB,
YYaCTBYIOIINX B CKOPHHTE W HE OTPaKEHHBIX B JOKYMEHTAX, IPUIIaraéMbIX K aHKeTe-
3asiBKe. Hampumep, W3 KpPEeOUTHOM aHKETHl CIEAYeT WCKIIOYNTH 3allOTHEHHUE
3aCMIIMUKOM CBOMX MACHOPTHBIX JAHHBIX, IMOCKOJIBKY MACHOPT ABJIACTCA OJHUM U3
OCHOBHBIX JIOKYMEHTOB, 3alpAIHBAeMbIX GaHKOM' .

Henp3st He cormacuthest ¢ nmo3unuer B.A. IlapkoBa 0o TOM, 4TO HEOOXOIUMBI
Mozenu  (OHIMPOBAHKS, YUHTHIBAIOMME CHCIMBUKY KPEIUTHON CACIKH .
CKOHCTpyHpYyeM (PHHAHCOBBI MHCTPYMEHT JJIs TPUBJICUCHHUS KPSTUTHBIX PECYpPCOB
0aHKOM, MPUMEHUMBIN IS KPSIUTHBIX OIEpanuil ¢ (U3NYCCKUMH JuiaMu. J[is
KOHCTPYHPOBAHHS HCIONB3yeM OOJHrammio'” Kak OJMH W3 Hambolee THOKHX
(hMHAHCOBBIX HHCTPYMEHTOB.

PaccMOTpeHHe phIHKAa GAHKOBCKHX IETIO3UTOB' >, a Takke 0030p CACTOK Ha
MOCKOBCKOH 6upxke'”’ TpHUBENM HAC K CICAYIOMMM BBIBOJAM OTHOCHTEIBHO
napaMeTPOB OOJIUTaIl[MOHHOTO 3aiiMa:

- [[eJIEBOC HA3HAUCHME: UCIIOJIb30BAaHKUE MPUBJICUYCHHBIX CPEJICTB B KPEIAUTHBIX
orepanusix OaHka;

- CpPOK 3aiiMa: CBEIIIE 3 JIET;

12 WuTepHer-caiit KOMITaHHH "Anbr-UHBect". URL: http://www.alt-

invest.ru/files/Enciklopedia_finrisk-2008_gl5.pdf (naTa o6pamenus: 22.09.2015)
123 Wnpopmauuonnsii uHTepHeT-mopTan  "Bamkum.py". URL: http://www.banki.ru/ (nata
obparmenus: 22.09.2015)
124 apbkor B.A. Xospacuersas Mozenb (OHIMPOBaHUs KpeauToB // Bankosckoe neno. 2014, Ned.
C.74
125 PudopmauronHoii (uHaHcOBEI nHTepHET-TopTan "Cbonds". URL: hitp://cbonds.ru/ (nata
obparenus 22.09.2015)
126 MNubopmanmoHHbIi HUHTEPHET-TOPTaN "S-xanuranuct". URL:
http://yakapitalist.ru/banki/vygodnye-depozity-2015/ (zaTa ooparuenus 22.09.2015)
127 O¢uumanbHbli nETEpHET-CaiiT MockoBekoi Gupixu. URL: http:/moex.com/ (nata oGpanieHus
22.09.2015)

58



- NPOUCHTHasd CTaBKa: WMHIAWBUAYaJIbHA, OIPEACIACTCA PBIHKOM HCXOJA M3
KpeUTHO# HeTopun' > caMoro 6aHka Ha (PHHAHCOBOM PHIHKE;

- TOPAAOK BBIIIJIATBI J0XO0Ja W HOMHUHAJIA II0 O6J'II/IFaI_II/ISIMI CKEMECAYHO,
©)XKEKBapTaJIbHO, BBITUIATa HOMHHAJIA 10 YaCTSIM B pa3lIMuHbIE OTOBOPEHHBIE CPOKH;

- obecrieueHne 3aiiMa: rapaHThsi OaHKa JMOO 3aJIOT KPEeIUTHOTO MopTderns
OaHKa;

- TIeJIeBBIC MHBECTOPHI OOIUTAOHHOTO 3aiiMa: (DH3HIECKHE JIHIA.

HoBusHa mpeanaraeMoro OOJMIallMOHHOTO 3aiiMa B €ro HAIeJIeHHOCTH Ha
pa3mMellieHre MPEUMYIIECTBEHHO CpeAr (U3MYECKUX JIMIl U B ydeTe OCOOEHHOCTEH
KPEIWUTHBIX omepanuii OaHKa->MHUTEHTa (CPOK OOJIMTAallMOHHOTO 3aiiMa paBeH
CpelHEMY CpOKY pa3MellaeMbIX OaHKOM KpPEAMTHBIX pPeCcypcoB; HCTOYHHUKOM
KPEOUTHBIX PECYpPCOB /sl OaHKa BBICTYIAIOT JICHEXKHBIE CPEJICTBA, MOJYYEHHbIE OT
MIPOIAXKH OOJIUTaIHA).

Hacenenune B Poccun He Tak akTHBHO BOBJIEYEHO Ha (DOH/IOBBIH PHIHOK U TEM
OoJiee He TaKk aKTUBHO MOKyNaeT OOJIMralyH, XOTs 3aKOHOAATENbHBIX OrpaHUYCHUI
Ha 3T0 HeT. OT™MeTnM, uTo B CTparerun pa3BuUTHA (PHHAHCOBOTO pHIHKA Poccuiickoit
®Geneparuu 10 2020 roga ogHOW W3 3a7a4 3HAYUTCS BOBIICYCHHME HACENICHUS Ha
OTEYeCTBEHHbIH (DUHAHCOBBIA PBIHOK KaK BaXKHBI KpUTEPHH ISl pPa3BUTHS

3K0H0MI/IKI/1129.

B oroif CBA3M UCHOJIb30BaHUE MPEJIOKEHHOW HaMU MOJAENU
MPUBJICUCHUS KPEJUTHBIX PECYPCOB HE TOJILKO CIOCOOCTBYET COBEPIICHCTBOBAHHIO
poccuiickoro (prHAHCOBOTO PBIHKA, CO3MACT ANBTEPHATHBY OAHKOBCKHAM JCTIO3UTAM
KaK MHHMMYM IIO CpOKaMm IIPUBJIEUEHUS PECYpCOB, HO W TIO3BOJSIET CHHU3UTH
3aBHCHMOCTh 0aHKOB OT MHOCTPAaHHOTO 3a€MHOTO KaIWTala, MOCTYI K KOTOPOMY
ceiiyac 3anyz[HeH130.

[Ipennaraemprii aBTOpoM OOJIUTallMOHHBIN 3aiiM, MPUBS3AHHBIA K KPEAUTHBIM

ornepanuiam 6aHKa, Hal€JICH Ha CTUMYJIUPOBAHUC I/IHBGCTI/IHI/IOHHOﬁ AKTUBHOCTHU

12 N . N
WIUAIbHBI ~ MHTEPHET-CalT LIUOHAJIEHOT JIUTHBIX ~ UCTOPHIA. :
80 an epHeT-ca HanuonaneHoro 010po  Kpe CTO! URL:

http://www.nbki.ru/ (zata oopamenus 22.09.2015)
129 OpuumansHbIil nHTepHET-caiiT Poceniickoii raserst. URL: http://www.rg.ru/2009/02/03/finansy-
strategia-dok.html (nara o6pamenus 22.09.2015)
13 Oduumaneubiii  uHTepHeT-caiit MHpopmaunonnoro arentctBa Poccunm "TACC". URL:
http://tass.ru/infographics/7931 (nara oopauienus 22.09.2015)
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rpaxJjiaH, aKTUBHOC€ HX BOBJICYCHHEC Ha d)OH)]OBI)Iﬁ PBIHOK, IIPHU 3TOM PasMCEUICHUEC
JAHHOTO 3aiiMa Cpely HAcCENCHUS OJHOBPEMEHHO pEIIacT BOIPOC IMPUBICYEHHS B
0aHK HEOOXOAMMBIX KPEIUTHBIX PECYpCOB Ha NMPUEMIIEMBIX Ul OaHKa YCIIOBHUSX,
CKOPPEKTHPOBAHHBIX PHIHKOM.

Iepexonnslii nepuon BHeApeHUs HOpM basens 3 MoXeT BbI3BaTh CHUIKECHUE
AKTHUBHOCTH PEAlM3allid KPEIUTHBIX ONepaiuii GaHkaMu'"', B 3TOH CBA3M MOXKET
BO3HHKHYTh IIPOTHBOPEYNE MEXKIY COBEPLICHCTBOBAHHEM KPEOUTHON IOJNUTHKA
OaHKa W peanu3aliied MEPONPHUSATHIA 10 MPUBEICHUIO B COOTBETCTBHE ITOKa3aTeleH

132
GanKa TpeGOBaHIMAM Hag30pa’ .

2.4. K Bompocy 0 pMHAHCOBOW yCTOWYMBOCTH KOMMEPYECKUX OAHKOB Ha

(OHIOBOM pPBHIHKE

I'moGanmzammonHble TPOIECCHl B MHPOBOH SKOHOMHYECKOW CHCTEME,
COIPOBOXKIAIOIINECS] KPU3UCHBIMM  SIBJICHUAMH, MPUBOIIAT K HEYyCTONYHMBOCTH
(I)I/IHaHCOBOFO ITOJIOXKCHHUA OCHOBHBIX Y4aCTHHUKOB (I)I/lHaHCOBOFO PBIHKA.
[IpencraBnsiercss 3HAYMMBIM, Ha Halml B3IJsAN, obOecredeHue (UHAHCOBOM
YCTOWYHMBOCTH OAHKOBCKMX KpPEAWTHBIX OpraHm3aiuid B Poccum Kak OCHOBHBIX
areHTOB 110 aKKyMYJMPOBAaHHIO U paclpelelieHni0 (HHAHCOBBIX PECYpCcoOB
JIOMOXO3STICTB M IOPUANYECKHUX JIHII.

BrisiBuM  (akTopbl, Bimsomme Ha (DUHAHCOBYIO YCTOHYMBOCTH OaHKOB.
Kpuctrnanom TyHOM K KpuTepusiM (GUHAHCOBOH yCTOMYMBOCTH M HAJIS)KHOCTH OaHKa
OTHECEHBI: TPO3PAauyHOCTh M PEelyTalus, AOJS PHIHKA, CTaOMIBHOCTH IOXOIOB H
ypoBeHb (HMHAHCOBOI obOecrnedyeHHOCTH OaHka, WHMoOpMamus 00 oleHke OaHKa

o 133
PCUTUHIOBBIMH ar€HTCTBAMHU . Ilo HalleMy MHCHHIO, TAKUC (baKTOpI)I, KaK a0Jid

Bl Oduumansueii nutepuer-caiit ®omacepsucéanka. URL: http:/www.fundservice.ru/u/baze-

21.pdf (nata obpamenus 22.09.2015)
132 Od¢urnmanbHbIN HMHTEpHET-CalT KOMITaHHH KPMG. URL:
http://www kpmg.com/RU/ru/topics/Russian-Banking-Club/Documents/Basel%20I11_rus.pdf (mara
obparmenust 22.09.2015)
133 IToptan «PBK. JInunsie (huHAHCHD) : [caitt]. URL:
http:/If.rbc.ru/recommendation/other/2011/08/16/192942.shtml
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pBIHKA, CTAOWJIBHOCTH JIOXOJOB, OIICHKA OaHKa PEHTUHTOBBIMH arceHTCTBAMH
SBIISIIOTCSI BTOPOCTENICHHBIMH, a TmIpodne (AKTOpbl — OCHOBHBIMH, T.€. 3TO
(huHaHCOBas 00ECICUeHHOCTh OaHKa, MPO3PAYHOCTh U €r0 PEeIyTaIlU.

®duHaHCOBass 00CCIEYCHHOCTh OaHKa 00ECIEUnBACTCsS €ro pecypcHou 0a3oil.
Jns  GaHKa CTaHOBSTCS BaXHBIMH HE TOJIBKO COINOCTaBUMOCTD BEJMYHHBI
COOCTBEHHOTO KamuTana ¢ 00beMOM M KaueCTBOM AaKTHUBOB, HO U COIOCTABJICHHUC
BEJIMYUHBI COOCTBEHHBIX CPEICTB C JCMO3UTHON 0a30ii ¢ yderoMm QakTopa ee
YCTOWYUBOCTH.

B ycnoBusix BO3MOXHOTO yXyAIICHUS 3KOHOMHUYECKOW curyauuud B Poccum,
CBSI3aHHOU C HECTAOMJIBHOCTHIO 3KOHOMHUK €BPOMEHCKHUX CTPaH, aKTyaJbHONH MOXET
cTath npobiieMa odecredeH sl (PMHAHCOBBIMU PECypcaMH OTeYeCTBEHHBIX OaHKOB. B
9TOM CBsI3U Helb3s He cornacuthes ¢ JI.B. JlaBeinooit, B.B. I'opaunoi, koTopbie amst
penieHust TpoOJIeMbl ONTHMH3ALMU PECYpCHO 0a3bl HEOONIBIINX KOMMEPUYECKHX
0aHKOB, OCYIIECTBISIIOIINX CBOIO JESATENbHOCTh Ha PETHOHAIHHOM YpOBHE,
MIPEUTAraloT OCYIIECTBIISTh KOHCOTH/IAIMIO TAKHX GaHKoB .

B.IO. JKXymmmoBa cumTaeT, dYTO yIpaBICHHE JCHEXHBIMH MOTOKAMH
KOMMEpPYECKOoro OaHKa MOXeT OBITh PAacCMOTPEHO 4epe3 NpU3MYy YIpaBlICHHs
JMKBHHOCTHIO OaHKa, 4epe3 ynpasiieHHe OAHKOBCKMM MOPT(esreM KOMMEPUYECKOTo
0aHka, TO ecThb uepe3 (PMHAHCOBBIE KAaTErOPHU, KOTOPBIE TECHBIM 00pa3oM
B3aUMOCBSI3aHbI C CHCTEMOM JIEHEKHBIX MMOTOKOB, BO MHOTOM (pOpMHUpyeMbIe TOoA €€
BO3/ICHCTBIEM M pa3BHBAIOIINECS BCIIEACTBHE TpaHC(HOpPMaIMii M U3MEHEHUH B HEeH
nporcxoIAmmX .

HecomuenHo, Ha (MHAHCOBYIO YCTOWYMBOCTh KOMMEPUYECKUX OAHKOB BIHSCT
CTPYKTypa WX JCHEKHBIX ITOTOKOB, Ka4eCTBO YIIPABIICHUS TAHHBIMH TOTOKaMH C

YYETOM COCTOSIHUSI BHYTPEHHEW M BHELIHEW cpeibl. Tekyllee COCTOSHUE BHEIIHEH

CpeIbl XapaKTepU3yeTcs CIACAYIONINME PHCKAMU:

134
3 HasbiioBa JI.B., I'opauna B.B. Konconupanust B 6aHkoBCcKOM cexTope Poccum: coBpemeHHOe

COCTOsIHHE U NepcreKTuBsL. // Gunancel u kpeaut. 2011. - Ne9 (441). - C.8
135 Kynunosa B.IO. Ynpasnenue aeHe)HbIM MMOTOKOM KoMMepueckoro Oanka. // ABropedepar
JUCccepTallMi HAa COMCKAHME YYEHOH CTEeNeHH KaHIuaaTa 3KOHOMH4YecKux Hayk. — Capatos, 2010.
C.16-17
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- perynsATHBHBIC PHCKH, CBA3aHHBIC C y>KECTOUEHHEM HAA30pa M YCHIICHHEM
TpeOoBaHUH K PUHAHCOBOH yCTOWYMBOCTH;

- NHBECTHIIMOHHBIE PUCKU OT orepaluii Ha pOHI0BOM PhIHKE;

- KPEJUTHBIE PUCKU B CBSI3H C HE BO3BPATOM BBIIaHHBIX JECHEKHBIX CPE/ICTB.

BripabotaeM pekoMeHAAIMM IO TOBBIMICHHIO (PUHAHCOBOW YCTOHYMBOCTH
6ankoB. B wactHoct, A.FO. CuMaHOBCKHI TipeyiaraeT nepeiT Ha ABYXYPOBHEBYIO
CHCTeMy pery;IMpoBaHHs GAHKOBCKOH ycToitumBocTu'*’. JlaHHAs cucTeMa MOrma Obl
NPUATH HAa CMEHy OIHOYPOBHEBOH, OpHEHTHPOBAaHHOW Ha oOecredeHue
WHAWBUIYAJIbHOW YCTOWYMBOCTH OaHKOB (OAaHKOBCKHMX TpPYINI) B paMKax BCErO
9KOHOMHYECKOTO INKJIA, ¥ B CHITy 3TOTO, BO3MOXKHO, YPE3MEPHO OOPEMEHUTEIBHOM.

[Ipennaraemass anbTepHATHBHAs CHUCTEMa pETryJUPOBAaHHUS BHIUTCS Kak
UMeroIas ABa OTHOCUTENBHO CAMOCTOSITENbHBIX KOMIIOHEHTA, OJUH U3 KOTOPBIX
OPHEHTHPOBaH Ha WHIMBHIYAJIBHYIO YCTOHYMBOCTH OAaHKOB (OaHKOBCKMX TpYII)
(TIepBbIii, MM HWKHUI ypOBEHB), IPYroil — Ha yCTOHYMBOCTh OAHKOBCKOW CHCTEMBI
(BTOpOI1, MTH BEPXHUU YPOBEHB).

Ha nam B3z, npennoxenue A.JO. CHMOHOBCKOTO HEKOPPEKTHO, TOCKOIIBKY
peryiupoBaHue OaHKOBCKOW cUCTEeMbl (BTOpOW  ypOBEHb  pEryJHpOBaHMs)
(haKTHYECKN MIEHTHYHO OCYIIECTBISIEMOMY TEKYIIEMY PETyJIHMPOBAHUIO SKOHOMHKH
B CTpaHe.

Kpusuchsle nepuossl pa3BUTHs OT€UECTBEHHON 3KOHOMUKHU B nepuoj ¢ 2008
mo 2009 roxmel moKasalu, 4YTO BO3ACHCTBHA TOCYJAPCTBEHHOIO pErYyIATOPA
MOCPEICTBOM  «BIMBAHUS» JIHKBUIHBIX CPEACTB B OAHKOBCKYIO CHCTEMY JUIA
MOJJIEP)KaHMsL €€ YCTOWYNBOCTH HE SBIISIFOTCS CTONb AP (QEKTUBHBIMHU, B TOM YHCIIE B
CBSI3U C HAIPaBJICHHOCTBIO CPEJICTB B OAHKU C TOCYJapCTBEHHBIM yJacTHEM, a TAKXKE
B BHIY OTCYTCTBHS METOAMYECKOro oOecleueHHus [JaHHOW  IpOLEIypHl,
BKJIFOUAOLIEH:

- BO3MOXKHBIE ITIPHYMHBI ¥ HEOOXOAMMOCTHh (DUHAHCHPOBaHUS OAHKOBCKOM

1% Cumanosckuii A.10. O PETyNATHBHBIX TPeOOBAaHMAX K YCTOWYMBOCTH OAaHKOB (pa3BepHYyThIC
TE3HUCHI). /! Jlenern " KpeauT. 2009. Ne9. C.18 : [caitT]. URL:
http://www.cbr.ru/publ/MoneyAndCredit/Simanovskiy_09_09.pdf
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CHCTEMBI U3 OIOJKETHBIX U TOMY OJOOHBIX HCTOYHUKOB;

- KpuTepuu 0TOOpa OAaHKOB, KOTOPBIM MOXXET OBITH MPEIOCTAaBIIEHA TaKOTO
pozaa ¢puHAHCOBAs TTOICPIKKA;

- TOKazaTenu OUEHKH 5((EeKTHBHOCTH HCIOIb30BaHUS BBIJCICHHBIX Ha
oKa3aHue (PMHAHCOBOI ITOMOIIH CPEJICTB;

- BEpOSTHBIE MOCJIEACTBHS B CiIydae HeENEJIeBOro JuO0 Hed(hPEKTHBHOTO
pacxo0BaHuUs CPEACTB;

- U 7Ip.

Ha mam B3rmsa, Ha 3aKOHOAATENFHOM YPOBHE HEOOXOIMMO IMPEIyCMOTPEThH
BO3MOXKHOCTh KPAaTKOCPOYHOTO HHBECTUPOBAHUS CYyMM OOS3aTEIbHBIX PE3EPBOB B
IIb P® B HU3KOPUCKOBAHHBIE U JIMKBHUJHBIC AKTUBbI, aHAJIOTUYHO HAIPABICHUIM
BJIO’KEHMH HaKOIMTEJIBLHOM YacTH MEHCHOHHBIX oTuKciaeHuid. [Ipn aToM HeoO6xoanmo
MpPeSyCMOTPETh BO3MOXKHOCTh X€/PKAPOBAHMsSI JaHHBIX MHBECTUIIMOHHBIX BIOKEHHIH,
B TOM YHCJIE TIOCPEJICTBOM CTPaxOBaHMsI (PMHAHCOBBIX PHCKOB.

B cBs13u ¢ ycuneHneM IpUCYTCTBHS KOMMEpUYECKNX 0aHKOB Ha PHIHKE IIEHHBIX
Oymar M ero BO3pAacTalOIIEH POJIBI0 B PAa3BUTHH OTCUECTBEHHONW JKOHOMHKH, MBI
npejsiaraeM pas/ieluTh TeKyIlee PeryJupoBaHie OaHKOB Ha JIBa OCHOBHBIX pasjiela:

- (huHaHCOBOE perynrpoBaHue onepanuii Ha GOHIOBOM PBIHKE;

- (huHAaHCOBOE peryarpoBaHKe MPOYMX Oliepalrii 0aHKOB.

B paMkax mpemIoKEHHBIX HaMHM pa3/ieloB PEryJUpOBaHHs BO3MOXKHO
CO3/laHUE MOJpPA3/eNoB, B TOM UHUCIE YYHUTBHIBAIOIUX B3aUMOCBS3b KPEIUTHBIX U
(hoHTOBBIX OAHKOBCKUX OTICPALINH.

B mocnennne roxel HabOmrogaeTcsl yCWJICHHWE aKTHBHOCTH OAHKOB Ha PBHIHKE
[IEHHBIX OyMar, 4To MOXXET HETaTHBHO OTPa3NTCS Ha MX (PUHAHCOBOW YCTOIUMBOCTH.

Ecnu moxonsl KOHKPETHOTO KOMMepUYeckoro OaHKa OT ONepaluii Ha PHIHKE
LEeHHBIX OyMar mpeBblmaroT 50% 3a OTYETHBIN Mepuo, TO HEOOXOANMO Takol OaHK
Ha 3aKOHOJATENFHOM YpOBHE ONpEHCNHUTh KaK WHBECTULMOHHBINA, BHeCH
HeoOXoanMble H0oNoNHEeHus B 3aKoH «O O0aHkax ¥ OaHKOBCKOHU JesiTresibHOCTY. [Ipu
9TOM K JIaHHOMY OaHKY HE JOJDKHBI NPUMEHAThCS TpeboBaHus Muctpykiuu 139-1U

Banka Poccun, He0OX0AMMBI MHBIE HOPMATHBEI.
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[MpeanoxuM BO3MOXKHBIE TIOKa3aTeld OLEHKH (UHAHCOBOM YCTOMYMBOCTH
0aHKOB IPH OIEpaLUsIX C HEHHBIME OyMaramMu, KOTOpble He00XoanMo BBecTH baHky
Poccuu:

1. «JloctaroyHOCTH COOCTBEHHOro KamuTana OaHKa JUIs JESTEJLHOCTH Ha
(onnoBOM pBIHKE». B HacTosee BpeMs mpuMeHseTcs 00U pa3Mep COOCTBEHHOTO
KanuTtaua 0aHka st OLIEHKH BO3MOKHOCTH JIMIIEH3UPOBAHUS IOPUANIECKOTO JINIA Ha
OCYIIECTBIICHHE OaHKOBCKOM MEATENbHOCTH M JNEATENFHOCTH Ha PHIHKE IIEHHBIX
Oymar. HeoOxoammo BBECTH pasrpaHUYEHHE, B YACTHOCTH, IPU TOJTYICHUN OaHKOM
JIMLIEH3UH MTPOECCHOHATBHOIO YYaCTHUKA €ro COOCTBEHHBIN KamuTall JOJDKEH ObITh
paBeH TEeKyIIeMy MUHHMAaJIbHOMY COOCTBEHHOMY KamHUTaldy (coryiacHo 3akoHy «O
OaHkax W OaHKOBCKOW JAEATENbHOCTH») IUIIOC pa3Mep COOCTBEHHOIO KaluTaia,
HEOOXOANMBII JJIsl COOTBETCTBYIOIIETO BHJIa MPO(ECCHOHAIBHOM JesSTeIbHOCTH Ha
PBIHKE LIEHHBIX Oymar.

2. Awnanorm nopmaruBoB H6, H9.1 m H10.1 (Uuactpykuus banka Poccum
Nel110-U1), HO TPUMEHUTENIBHO K ONepanysM Ha (JOHIOBOM pBIHKE.

3. «llpenensHbIM pa3Mep NPHUBICUCHHBIX CPEJCTB, WHBECTHPOBAHHBIX B
neHHble Oymarm». IIpu OCyIIecTBIEHWH WHBECTHLHMOHHBIX OIEpaluii OT CBOErO
UMEHHU - OrpaHUYEHHE B HCIIOJIb30BAHUH JEMO3UTOB IOPUINYECKHX U (H3HMYECKUX
JUL, UCXOAs U3 HUX Cpo4yHOCTH. Hampumep, U1l CpEeIHECPOYHBIX BIIOKECHMH —
UCIIOJIb30BaHUE CPEJCTB  CPEAHECPOYHBIX  JENO3MTOB; TIPH  HCIHOJB30BAHUH
JICTIO3UTOB, TMPETOJIaraloliX MEePHOANIECKUE BBIILIATHI IPOLECHTOB 10 BKJIAJaM —
ox00p EHHBIX OyMar ¢ aHAJIOTUYHBIMHA BHITIIATaMH (HAIIpUMep, OOTUTAIIH ).

Cdopmynupyem omnpeneneHne (UHAHCOBOH yCTOWYNBOCTH KOMMEPYECKOTO
Oanka. C Hamiell TOYKHM 3peHusi, PHMHAHCOBAs yCTOMYMBOCTH OaHKa — 3TO TaKOe €ro
COCTOSIHHE, IIPU KOTOPOM C YYETOM HENPEPHIBHOI'O BO3AEHCTBHS (PaKTOPOB BHEIIHEH
W BHYTpPEHHEH cpensl o00s3aTenbcTBa OaHKa C COOTBETCTBYIOUIMMH CPOKaMHU
HCIIOJHEHUST 00ECIeUeHBI HEOOXOAUMBIM MPUTOKOM (DHHAHCOBBIX PECYPCOB OT €ro
oreparnuii, yeM obecreyrBaeTcs: CoOII0IeHHE TPEOOBaHUH PeTyITopa.

CxeMaTnyHO peanm3anys (DUHAHCOBO-YCTOMYMBOTO  COCTOSHHSI — OaHKa

oToOpaskeHa HAMH Ha PUCYHKE 2.
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> Bueunrnue paxropbt <
IIputok (huHAHCOBBIX
pecypcoB oT R Kp6an<ocp0qﬂble
KpaTKOCPOYHBIX ONlepaluii 0053aTCJIbCTBA
®unHaHCcOBas
YCTOMYHBOCTH
[TpuTOK (PHMHAHCOBBIX Gauka c
> pecypcoB oT - > pEIHECPOUHBIE
CpeIHECPOUHBIX ONeparuii 00s3aTeNnbCTBA
Iputok (huHAHCOBBIX
PecypcoB OT IOATOCPOYHBIX |— » HoarocpouHbie
ornepanui 00s3aTeIbCTBA
> Buyrpennue hakrops <

Puc.2. Mexanusm odecriedeHusi (PMHAHCOBOI YCTOYNBOCTH

KOMMEpP4ecKoro 0aHka

bazenbckuii komuTer M0 OAHKOBCKOMY HalI30py YCWIWJI TpeOOBaHUS K
KamuTaly W JIMKBUIHOCTH OaHKoB. baHkoBckylo cuctemy Poccum mnotpsicio

HECKOJIBKO CEepPhE3HBIX M3MEHeHHH yxe ¢ 2013 roma'?’

. B wactHOCTH, BBeieHHE ABYX
HOBBIX HOPMATHBOB JIMKBUIHOCTH. IlepBblii - 3TO 0Oojee >KECTKHH BapHaHT
NIEHCTBYIOIIET0 B POCCHHCKOW TpaKTHKEe HOpMaTWBa TeKymied mmkBumHoct (H3).
OTnnumne 3aKiIoyaeTcs B TOM, 4TO OAaHKOBCKHME KpPAaTKOCPOYHBIE OO0s3aTENbCTBA
cpokoM a0 30 nHeH JOJDKHBI MOKPBIBATHCSA JMKBUIAHBIMU akTuBamMu Ha 100%, a
panee cornmacHo TpeboBanuto 1B - Ha 50%. Taxke mpeaycMoTpeHsl Oojiee KecTKUe
TpeOOBaHUSI K KayeCcTBY aKTHBOB, KOTOpbIE MOTYT BKIIOYaThCsS B pacyeT d3TOTO
HOpPMaTHBa, B TOM 4HClIe OyAyT BBEJEHBHI 0oJiee BBHICOKHE TPEOOBaHUSI K PEHTHHTY
[IEHHBIX OyMar, KOTOpbIE CUNTAIOTCS TUKBHIHBIMU AKTHBAMHU.

Bropoii HOpmaTMB KacaeTrcs [JONTOCPOYHOM JMKBUAHOCTU. B pamkax

HOpMaﬂLHOﬁ JACATCIBHOCTU OaHka B TOAOBOM I'OPU30HTE €0 aKTHUBbI JOJIKHBI OBITh

137 poceniickast rasera : [caitr]. URL: http://www.rg.ru/2010/09/28/banki.html
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MOKPBITHI CTaOUIBLHBIMU TIaccMBamMH He MeHee dyeM Ha 100%. bank Ha ron Bmepen
JIOJDKEH YETKO MMOHWMAaTh, OTKYAa OH BO3BMET PECYPCHI, 33 CUET KaKMX MCTOYHUKOB
OynyT copMUpPOBAHBI TACCUBBI.

Takum 00pa3oM, MPEUIOKECHHBIH HAMH MEXaHU3M (CM.pHC.2) TOJIHOCTBIO

COOTBETCTBYCT YCUJICHHBIM Tpe6OBaHI/IHM basennckoro komurera.

2.5. OueHka 1 yTH peryJupoBaHUsl MHBECTUIIMOHHBIX onepanuii 0aHKOB

B Poccun

PerHOK meHHBIX Oymar Poccum OTHOCHTCS K paspsily pa3BUBAIOLIMXCA, UTO
CYIIECTBEHHO TOPMO3HT pa3BUTHE OTCUCCTBEHHOW OSKOHOMHKH. ONBIT BEIyIINX
3apyOekKHBIX CTPaH CBUIETENIBCTBYET O PELIAOIeM BO3IEHCTBUHM (POHIOBOTO PHIHKA
Ha COIMAJIbHO-3KOHOMHUYECKOE Pa3BUTHE TEPPUTOPHH.

Cpenu hakTopoB, 3aTpyJHSIONIMX Pa3BUTHE POCCUIICKOTO (DOHIOBOTO PBIHKA,
OTMETHM:

- OTCYTCTBUE U HECOBEPLIEHCTBO HEOOXOANMON 3aKOHOAATENbHOM 0a3bl;

- HEpa3BUTOCTh MH(PACTPYKTYPHI PHIHKA IIEHHBIX OyMar ¥ COOTBETCTBYIOLIETO
(hPMHAHCOBOTO HHCTPYMEHTAPHS;

- CIIEKYJIITUBHBIM XapaKkTep pa3BUTHS PBIHKA;

- crnaboe BOBJEYECHHE COEPEXEHHH NOMOXO3SHCTB Ui MHBECTUPOBAHUS Ha
JTAHHOM PBIHKE;

- OOJBUIMHCTBO C/AENOK C LIEHHBIMH OymaraMmu 3akirouyaercst B r.Mocksa, B
TOM YHCIIE IO IIEHHBIM OyMaraM pernoHaJbHbIX SMHUTEHTOB.

CunraeM, 4YTO HEraTUBHBIA (aKTOp, CBS3aHHBIH C OTCYTCTBHEM U
HECOBEPILICHCTBOM HEOOXOAWMOHN 3aKOHOMATETbHOW 0a3bl OKa3bIBACT peIIaroIee
BO3/eiicTBUE Ha 00IIee Pa3BUTHE PhIHKA LIEHHBIX Oymar B Poccun.

HopmatuBHOe perynupoBaHue pa3BuTHs (UHAHCOBOTO pbIHKAa B Poccuu
OTCTaeT OT MOTPEOHOCTEH ero y4aCTHUKOB M B OOJIBIIMHCTBE CIydaeB UMeeT IpyOsie

HeZo4yeThl. B dacTHOCTH, B psjie HOPMAaTUBHBIX NOKyMEHTOB lIpaBurensctBa PO
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3aKJIIOueHa  METOJOJOTMYecKas — OomubKa, COCTOsIas B pa3rpaHUYCHUH
HEOTHEMJIEMBIX CEI'MEHTOB (DMHAHCOBOTO PHIHKA!

- Ha3BaHME OJHOTO U3 TMOApa3AeioB dYeTBepToro pasiena KoHuenuu
JIOJITOCPOYHOT'O COLIMANBHO-3KOHOMHUUYECKOro pa3Butusi Poccuiickoit denepauuu Ha
nepuox a0 2020 roxa, yTBepxaeHHOU pacnopsbkeHueM IlpasurensctBa PO ot 17
HOos10pst 2008 r. N 1662-p 3ByunT Kak «JlonrocpodHsie NPHOPHUTETH Pa3BUTHA
(PMHAHCOBBIX PHIHKOB U OAHKOBCKOTO CEKTOPaY;

- pacmopstkeruem IIpaButensctBa P® ot 22 ¢espans 2013 1. N 226-p
YTBEp)KIEHA TrocynapcTBeHHass nporpamma Poccuiickoit ®Penepaunn «PasButue
(MHAHCOBBIX W CTPAaXOBBIX PBHIHKOB, CO3JAaHHE MEXKIYHAPOIHOIO (DHHAHCOBOTO
LEHTpay.

IIpuMeuaTenbHBIM SBNISETCS TaKXkKe TO, YTO BO BBeJeHUM CTpaTeruu pa3BUTUSA
¢mHancoBoro peiHKAa Poccuiickoit ®emepammu Ha mepwox g0 2020 ropa,
YTBEpKJIEHHON pacnopsikeHueM IIpaBurensctBa Poccuiickoit ®epepanuu ot 29
nexabpst 2008 r. Ne2043-p, HarmmcaHo «B Hactosmiel CTpaTernu He 3aTParkuBarOTCS
BOIIPOCHI Pa3BUTUSI OAHKOBCKOTO M CTPAXOBOTO CEKTOPOB, a TAaKXE BOINPOCHI HX
peryaupoBaHus, KOHTPOJIA U HAaI30pa.».

OtMeTuM, 4TO B JCHCTBYIOIIEH 3akoHOIATeNbHON Oaze Poccum oTcyTcTBYyeT
TPaKTOBKA MOHSTHUS «(HMHAHCOBBIH PHIHOKY.

AHanu3  cojepxaTenbHOM  4acTH  3HAYMMBIX ~ HOPMAaTHBHO-IIPABOBBIX
JIOKYMEHTOB, puHUMaeMbIX [IpaBurensctBom P®, mokasan ux HECOINIAaCOBaHHOCTh
MeXIy co00i#f, OTCYyTCTBHE B HHX pEalbHBIX Mep, KOTOphIe OBl CIIOCOOCTBOBAIH
pasBUTHIO (UHAHCOBOTO pHIHKA PoccuM, OpHEHTAMIO Ha IPHUBICYCHHE
WHOCTPAHHBIX HHBECTUIINH.

Ha Ham B3risa, pa3BUBaTh COCTaBHBIC CEIMEHTHI (DUHAHCOBOTO PBHIHKA,
COCTOSIIIE W3 CTPaxOBOTO, BaIIOTHOTO, (OHIOBOro, OAHKOBCKOTO DBHIHKOB,

HCO6XOI[I/IMO BO B3aHMMOCBSI3M M KOMIUIEKCHO. B mociemnue JgecaTuiaeTHs Ha
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MHUpPOBOM (DMHAHCOBOM pBbIHKE HaONIOAaeTcss CHMMOMO3 OT/CIBbHBIX €ro 3BEHBEB,
KOTOPBIH MOPOXK/IAET COOTBETCTBYIOLIHH (PHHAHCOBBIH HHCprMeHTapHﬁ138.

HecmoTps Ha Hepa3BUTOCTh HOPMATHBHO-TIPABOBOM 0a3bl, Y4aCTHUKHU
OTE€YECTBEHHON 5SKOHOMHUKUM U3 PEruoHoB Poccunm NpoOSBIAIOT ONpeesIeHHYIO
AKTHBHOCTb Ha PA3JIMYHBIX CErMEHTaX (PMHAHCOBOTO PBIHKA, 0COOCHHO HAa (JOHIOBOM
poiake’’.

[Mpexnoxum Monens (HOPMHUPOBAHUS PETHOHATHHOTO (DOHIOBOTO pHIHKA Ha
npumepe PecryOnmmkn  TarapcraH, ITO3BOJIIOIIYIO YCTPAaHUTH — OOJIBIIMHCTBO
0003HaUEHHBIX HAMH BBIIIIE HEraTUBHBIX (DaKTOPOB.

PeciyOnmnka ~ Tarapcran  siBasieTcss  OAHUM W3 HHBECTHIMOHHO-
MIPUBJIEKATEIbHBIX PErHOHOB Poccuu. 3HaYMMYyIO POJb B SKOHOMHKE pPECIyOIHKH
urpaeT He(PTEeXUMHUYECKHi cekTop. Tekymas AesTeIbHOCTh IPOMBIIIJICHHBIX
NPEANPUATHN, B TOM YHCIIEe HE(QTEXUMHUYECKOTO KOMIUIEKCA, a TAKXKE pean3arlis
WHBECTHLMOHHBIX IPOTPaMM C LeJNbl0 OOHOBJIEHHS, PpAaCUIMPEHUS OCHOBHBIX
MIPOM3BOJICTBEHHBIX (DOHIOB, CHI)KEHHS IPOM3BOACTBEHHBIX PHCKOB, YITyUIICHHS
KayecTBa IPOAYKIWH, TOBBIMICHUS €€ KOHKYPEHTOCIIOCOOHOCTH  TpedyroT
MOCTOSIHHOTO TPUBJICYCHUs JTOTIOJHUTENBHBIX (UHAHCOBBIX pecypcoB. IloaTomy
3ajaya BbIOOpa  HambOonee  A(PQEKTUBHBIX  HMCTOYHHKOB M  MEXaHHM3MOB
(uHaHCHpOBaHUS MHBECTULIMOHHON 51 IIPOU3BOJICTBEHHO-X 035 ICTBEHHON
JIESTETBHOCTH  SABJISIETCA  OAHOM M3  MEPBOCTENEHHBIX IS MpeJIpUsTHH
He(PTEXNMMHYECKOTO KOMILIEKCA.

MupoBo#i SKOHOMHYECKHH KpPHU3UC, MUK KoToporo mpumencs Ha 2008 rom,
mokazan  Hed(p(EeKTHBHOCTh  B3aMMOJCHCTBHA  (DUHAHCOBOIO  CEKTOpa M
Hedrexummudaeckoro kommiekca PecryOnukn TatapcTaH, 4TO BBISIBHIIO CIEAYFOIIHE

14
ocHoBHbIe poGnembr’*:

138 pamasasoB A.B. METONONOrHYECKIE ACIEKTEl CYIHOCTA M PasBUTHs (PMHAHCOBOIO PHIHKA //
Hayunoe 0603peHne — 3koHOMUKA U yrpasieHue. — 2012. - Nel. — C.22

1% Yureprer-caiit Mockosekoii 6upsxu.// URL: http:/rts.micex.ru/. (1ata ob6parmerms: 26.05.2013)
140 TIpoGemb! HHTErpaLUy peatbHOro 1 (PUHAHCOBOIO CEKTOPOB SKOHOMHKH Pocenn: Monorpadus
/ nox pen. mpod. B.I'. Tummpscosa. — Kaszanb: U3n-Bo «Ilo3nanue» MHCTHTYTa 3KOHOMHUKH,
ynpasieHus u mpasa, 2011
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- 3aBUCHMOCTh HE(PTEXHUMHUECKOTO KOMILIEKCA OT 3apyOeKHBIX HHBECTOPOB O
IPUYMHE HEAOCTYITHOCTH W/WIM OTPAaHMYEHHOCTH, a TaKkKe HEPa3BUTOCTH
BHYTPEHHUX (PMHAHCOBBIX HHCTUTYTOB M MEXaHU3MOB (PHHAHCUPOBAHUS;

- 00IBI1I0 00BEM 3aeMHBIX PECYPCOB B CTPYKTYpPE KalHTala;

- HEpa3BUTOCTh BHYTPEHHETO TOBAPHOTO PHIHKA M CHCTEMBbI COBITA POYKIIHIH,
YTO, B YaCTHOCTH, MOXXHO OOBSCHHTH HeTO(PUHAHCHPOBAHHEM COOTBETCTBYIOIINX
CEKTOPOB HKOHOMHKH, KOTOpBIE HYXAINCh OBl B MPOXYKIWUH TPEANPHATHHA
HE(PTEXUMHIECKOTO KOMIUIEKCA;

- Hed(D(DEeKTHBHOCTh TEKYIIEro MEHEIKMEHTa NpPEAnpUsITHd u  (GopM
rOCYZapCTBEHHON TOAZEPIKKH.

Hecmotps Ha 93TO 1eHHble OyMaru pecrnyOIMKaHCKUX — KOMIIaHUH
NPE/ICTABISIOT ONpEICICHHbII HHTEPEC IS HHBECTOPOB .

l'ocynapcTBeHHOE peryaupoBaHHE WHBECTHUIIMOHHOW aKTHBHOCTH YYaCTHHKOB
(uHAHCOBOW CHCTEMBI JOJDKHO OpPHUEHTHUPOBAaThCS HE TOJBKO Ha HaJ30pHO-
KOHTPOJIbHBIE MEPONPUSTHS, HO W Ha IOOIIPEHHWE Pa3BUTUS COOTBETCTBYIOUIECH
WHPPACTPYKTYPbl, HMHCTPYMEHTApHs, COCTABISAIOMIMX OCHOBHI 3(dekTuBHOrO
MeXaHH3Ma Mepepacrpeie/IeH s HHBECTUIIHOHHBIX pecypcoB' ™,

Ha rtexymmii momeHT B Poccum MHOpacTpyKTypy pBIHKa IIEHHBIX Oymar
(hakTHYeCKH COCTaBIsAeT TOJbKO MockoBckas Oupxa (MMBB-PTC). Ilpoumne
OpraHHU3aTOpbl TOPTOB, UMEIOIINE JMIEH3HI0 (POHIOBON OMpPXKHM, COCPEIOTOYECHBI Ha
OpTaHHU3aLH TOPTOBJIM TOBAPHBIMU AaKTUBAMH.

B ycnoBmsix dopmuposanust B Poccun MexxayHapogHOTO (PMHAHCOBOTO IIEHTpa
Y HAJIMYUH TIOJIOKHUTEIFHOTO OIBITA TIPHMEHEHUS KIFOUEBBIMU PECITYyOITNKaHCKUMHA
MPEANPUATASIME WHCTPYMEHTOB DPBIHKA IEHHBIX OyMmar CUMTaeM, 4YTO IOATAIHOE
IPUMEHEHHE  COBPEMEHHBIX  HHCTPYMEHTOB  (OHIOBOrO  pblHKAa  OyzmeT
CHoco0CcTBOBaTh (POPMHUPOBAHHIO PETHOHATBHOTO (DOHZOBOTO PhIHKA B PecmyOmmke

TartapcraH.

141 UnTtepuer-caiit I"azersr "BU3HEC Online". 1 URL: http://www.business-

gazeta.ru/article/72625/. (mata obpamenus: 26.05.2013)
2 pamazanos A.B. Hampasnenus perynupoBaHHs HHBECTHIIMOHHON aKTHBHOCTH Y4YaCTHHKOB
(dongoBOrO pHIHKA // BexTop Hayku: 5KoHOMEKa 1 ynpapieHus. — 2013. - Nel (12). — C.119
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[Mpombinuiennsle npeanpustus Pecnyonuku Tatapcran usBectHsl B Poccun u
3a pyOexoM, TpHUYeM Yy HEKOTOPBIX NPEANPHATANA MBI HaOIIONaeM CXOXKHHA
ACCOPTUMEHT BBIITYCKAEMOW MPOAYKIIMH, B YacTHOCTH, Y ITAO «Ka3aHboprcuHTE3)» U
[MAO «HwmxaekamckuedTexum». CorjmacHO O(HIMATBEHBIM CBEACHUSM JIaHHBIC

KOMMAaHUU  KoHTponupyrorcs  ITAO <<CBﬂ3LHHBeCTHe(1)TeXI/IM»143.

[Ipuuem
¢unancosoe cocrosiane I[TAO «HmxHekamckHepTeXUM» NpeICTaBIsIeTCsl HaMm Ooliee
nyuymmM, 4eM coctossHue ITAO «Ka3zaHboprcuHTes», 4TO CBUAETENBCTBYET O
He3(h(EKTUBHOM YIPABICHUN KOMITAHUSAMH, BXOAAIINMHE B CTPYKTYPY XOJIIHHTA.

B cBsi3M ¢ OTCyTCTBMEM Ha OTEYECTBEHHOM (POHJOBOM pBIHKE 3HAUYUMOM
KPYIHON NPOMBIIIJIEHHOW KOMIIAHHWH, COOTHOCUMOM IO KallMTaJU3alMM, pa3Mepam,
KOHKYPEHTOCIIOCOOHOCTH C BEAYNIMMH 3alaJHBIMU TNPEANPUATHSAMH IpeiaraeM
ocymectButh ciausnue [TAO «Hmwxkunekamckaedtexum» u [TAO «Kazanpoprecunresy.

B pamkax noompenus opraHamu Biactd PT MHHOBalMOHHOW aKTHBHOCTH
CyOBEKTOB OKOHOMMKH, HaJW4Msl OIPEAEICHHONH WHQPACTPYKTypsl B BHUAE
TexHomapka «Mnes», VIHHOMonWca M TPOYMX YUPEXKICHHH, a TaKKe Pa3BHTHIM
3JIEKTPOHHBIM IOPTAIOM TOCYIApCTBEHHBIX YCIYT CYUTAEM BO3MOXHBIM |
HEOOXOAMMBIM CO3[[aHHUE PErHOHAIBHON DIIEKTPOHHOW OWpPKEBOW IJIOINA/IKU, B
paMKax KOTOpPOW CyIIECTBYIOIIME M BHOBb CO3JaBaeMble KOMIAHMU IIPH
UCIIOJIb30BaHNH WHCTPYMEHTOB PhIHKA IIEHHBIX OyMmar, akTUBHOH TocyIapCTBEHHOM
MOJJIEP)KKE M BOBJICUCHHH JIOMOXO3SHCTB CMOTYT TIpHMBIEKaTh HEOOXOIMMBIC
(mHAHCOBBIE pecypchl B  CBOIO  JIESATENbHOCTh. CXEMaTHYHO  MEXaHH3M
dbopMupoBaHHS W  (QYHKINOHHPOBAHHUS PETHOHANBHOTO (DOHIOBOTO  pBIHKA

0TOOpa3uM Ha pHCYHKE 3.

' Yurepuer-caiit OAO «CassbunsectHedTexum»./ URL: http://sin-x.ru/. (nata oGpamenus:
26.05.2013)
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BHemnue ToBapHbIe U GHHAHCOBBIC PHIHKH

Puc.3. Mexanu3zm ¢popMUpoBaHMS U (PYHKIIMOHHPOBAHUS PETHOHAJILHOIO

(¢onnoBoro prinka Ha npumepe Pecnydauxn Tatapcran

Bazoit ngnms  SneKTpOHHOW OMpPXKEBOM IUIOMAAKH IOCIHY)XKHT CHCTEMa
«Onextponnoe IIpaButensctBo PT». XossiicTByromme cyOBbEKTHI, (UHAHCOBBIC
opranbl Binactu PT, »kenatomme mnpuBiedb (UHAHCOBBIE PECYPCHI ITTOCPEICTBOM
BBIITyCKa IIEHHBIX OyMmar, pa3MeIarT YBeIOMICHHE C MOIPOOHON nHpopMmaiueii 00
9TOM Ha COOTBETCTBYIOLEM pasjeiie IopTajla TOCYJapCTBEHHBIX  YCIYT.
Jomoxo3siicTBa MPUOOPETAIOT BO3MOXKHOCTh O3HAKOMUTBHCS C MHTEPECYIOIIUMU UX
[EHHBIMH OyMaraMu W TIPH JKEIAaHWM HX KyINHUTh Yepe3 NaHHYI HHPOPMAIMOHHYIO
cuctemy. CpeacTBa, MOJTy4YCHHbBIE OT Pa3MELICHHs LICHHBIX OyMar, B IOCIEAYIOLIEM
HOCTYNAIOT SMUTECHTaM.

[omoxxutenpHbIll 3 deKkT oT oOsamaHUs IMEHHBIMH OymMaraMH peaiu3yeTcs
yKe yepe3 HMHQPACTPYKTYpy CO3/JaHHOTO pbIHKa IIEHHBIX OyMar, Harpumep,
nHpopMannIo 0 cOOpaHUsIX aKIIMOHEPOB KOMITaHHH, O BBIIUIATAX TUBHICHAOB JHOO
MPOLICHTOB JIOMOXO3SIMCTBAa U JPYTHe MHBECTOPHI IOJIyYaloT OT MPOQecCHOHANbHBIX

Y4YaCTHHUKOB pbIHKa HEHHBIX 6yMar. Taxoxe npeaycMoTpeHa BO3MOXKHOCTb
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HEMOCPCACTBCHHOT'O BBaHMOHeﬁCTBHﬂ HWHBECTOPOB C ODMUTCHTAMU Ui pCajin3allvin
MpaB, MPEIOCTABIIIEMbIX [ICHHOW OyMaroi.

IMon  vHHOBaUMOHHOW  HMHQPACTPYKTYpPOH MBI  IOHHMMaeM  CHCTEMY
MHHOBALMOHHO-BEHUYPHBIX LIEHTPOB, KOMITAaHUH, (DOHIIOB.

B pamkax mpeAcTaBIEHHOr0 Ha PHUCYHKE 3 MEXaHHM3Ma IpEANoiaracrcs u
BO3MOKHOCTH pa3MELICHUs] TOCYAAPCTBEHHBIX U MYHHIUIIAIBGHBIX [IEHHBIX Oymar, B
TOM 4HCie WHPPACTPYKTYPHBIX OOJMTAIMH, LeNeBas HAIPaBICHHOCTh KOTOPBIX
IpearonaraeT OPUEHTALNIO Ha PEHICHHE BaYKHBIX COLUAIbHO-DKOHOMHUYECKHX 3a]1a4
B PaMKax COOTBETCTBYIOIIEH TEPPUTOPHUH.

K npounm cyObekTaM SKOHOMHKH HaMH OTHeceHBl BY 351, HekoMMepUeckue u
caMoperyiaupyeMble OpraHu3alvd. 3HauuMas ponb oTBefeHa BY3am, kortopsle
BBICTYMAOT:

- TTOCTABIIMKOM KBAIM(HUIMPOBAHHBIX TPYAOBBIX KaIpOB ISl PHIHKA IIEHHBIX
Oymar, aiasi KOMIIaHWH ITPOM3BOJCTBEHHOTO W HEIPOU3BOJCTBEHHOTO CEKTOPOB
SKOHOMUKH, Ul opraHoB Biaactu PT;

- TJIOIIAAKOH 1O 3MITMPUYECKOMY BOILIOIICHHIO HAYYHBIX HIEH, pPa3pabOTOK B
MPAKTUKY CYOBEKTOB SKOHOMHUKH.

ITon IpeaIpUATHIMU MBI MIOHUMaeM KOMMEpUYECKue 0aHKH,
MIPOM3BOJICTBEHHBIE KOMIIAHUH, OpPTaHU3aluK Chephl YCIYT.

B3anMmoCBsI3p ¢ BHENIHMMH TOBapHHIMH U (DPUHAHCOBBIMH pBIHKAMH B
IpeIaraéMoM MEXaHU3Me IPUCYTCTBYET.

VYBenmueHne KONMMYECTBAa pa3MEUICHHH IEHHbIX Oymar W Oojee aKTHBHOE
BOBJICUCHNE B  WHBECTHPOBAHME  JIOMOXO3MHCTB  OyZeT  CHOCOOCTBOBAThH
(hopMHUPOBAHHIO PETHOHAIFHOTO PHIHKA [IEHHBIX OyMar.

OTHOCHUTENBHO DPEryJHpOBaHHUS oONepanuii OaHKOB Ha ()OHIOBOM pBIHKE
OTMETHM OTCYTCTBHE B POCCHUICKOM 3aKOHOJATENILCTBE TEPMUHA «MHBECTHIIMOHHBINA
0aHK», a TaKKe pa3rpaHUueHHsi OAHKOB Ha WHBECTHLHOHHBIE U KOMMEpPYECKHeE.
COOTBETCTBEHHO, POCCHICKHE OaHKH SBISIOTCS YHHBEPCAIBHBIMH KPEAWTHBIMU

OpraHu3anusMu.
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B cepemune 2009 roma IlpaButensctBoM Poccuiickoit ®Dexeparuu
noarorosiaeHa KoHumenmus co3fgaHus MeXIyHapoOAHOTO (DMHAHCOBOTO IIEHTpA.
Cornacao nyHkry 1.2 KoHuenimu WHAMBHIYaJIbHBIM HMHBecTOpaMm ((usnueckum
JULAM) JO0CTYyHn K (DMHAHCOBBIM pBIHKAM HaNpsIMyl0 WIH Yepe3 IOCPEIHUKOB
MIOMOT'aeT HapalluBaTh CBOM COCPEKEHHUS, a TAK)KE OCYIIECTBISTH BaXKHBIE C TOUYKH
3peHUs] UX JKU3HEHHBIX LIEJICH NPOEKTHI Jlake NMPH HEXBAaTKE CPEJCTB (Harpumep,
MOKYTIKY HEIBMKUMOCTH 32 CUET MITOTEYHOTO KPEANTA MU OIJIaTy OOYYEHHs 33 CUeT
00pa30BaTENEHOTO KPEIUTA).

Yactp 1 cratent 6 3akoHa 0 OaHKaxX OMNpEAENSET IPAHMIBI OCYIICCTBICHUS
0GaHKaMM JEATCIPHOCTH Ha PbIHKE LEHHBIX Oymar. Ilpu Hamuuuu nuneHsun banka
Poccumn Ha ocymiecTBiieHne OaHKOBCKUX OIEpaluii, 0aHK BIpaBe OCYIIECTBISTH
BBIITYCK, TIOKYIIKY, IPOJIAXy, Y4ET, XpaHEeHHEe M MHbIE Olepanuy 0aHKa ¢ IEHHBIMU
OymaraMu, BBIOJHSIOIIMMH (QYHKIMM IUIATEXXHOTO JIOKYMEHTa, C ICHHBIMH
Oymaramu, TOATBEP)KJIAIOMIMMH TPUBJICUCHNE ACHEKHBIX CPEACTB BO BKJIAABI M Ha
0GaHKOBCKHE cUeTa, ¢ WHBIMH IEHHBIMH OyMaramu, OCYIIECTBIICHHWE OIepanuii c
KOTOPBIMH HE TpeOyeT MONydeHUs CIEHUATbHOW JMICH3WH B COOTBETCTBHH C
(denepanbHbIMM  3aKOHAMHM, a TakKXe BIIPaBE OCYIIECTBIATh JOBEPUTEIBHOE
yIpaBiieHWEe yKa3aHHBIMU LEHHBIMH OyMaramMd IO JOTOBOpY C (U3MYECKUMH U
OpUInYecKuMH JunaMu. Kpome Toro, cormacHo gactu 2 ctaTbi 6 3akoHa 0 OaHKax
«KpeIuTHAasi OpraHu3alys HWMEeT IIPaBO OCYLIECTBISTH IMPOPECCHOHATBHYIO
JIeSITEIFHOCTh Ha pBHIHKE IIEHHBIX OyMar B COOTBETCTBHHM C (emepatbHBIMU
3aKOHAMI.

Takum oOpa3oMm, caenku (omepanuu) OaHKOB C IIEHHBIMH OyMaramMu He
OTHECEHBI HA K COOCTBEHHO OaHKOBCKHM CHEIKaM (orepanusM) (o] 6aHKOBCKUMH
CENKaMH CJIeAyeT INOHMUMATh CJCIKH, HCKIIOUUTENbHOE IIPaBO Ha COBEpIICHHE
KOTOPBIX B COOTBETCTBHM C JEHCTBYIOIIUM 3aKOHOJATEIbCTBOM IPEIOCTABICHO
KPEIUTHBIM OpPTraHHM3alisiM), HH K COMYTCTBYIOIIMM. 3aKOH NPENOCTaBIsieT OaHKy
NPaBO COBEPILIATH ONEPalM M CHEIKH C IIEHHBIMH OymaraMyd B COOTBETCTBHHU C
JMIEH3UEH Ha OCYIIECTBICHHE OaHKOBCKOM NESATENBHOCTH, a TaKXe IPaBO CTaTh

podecCHOHANBEHBIM YYaCTHIUKOM PBIHKA IIEHHBIX OyMar.
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VYuuteiBasg TpeGoBaHUS GAHKOBCKOTO 3aKOHOJATEIhCTBA M 3aKOHOAATEIbCTBA,
PETYIHPYIOIETO PHIHOK LIEHHBIX Oymar, KOMMepueckne OaHKH BIIPaBE BBICTYNATh
Ha PBIHKE [ICHHBIX OyMar B KauecTBe:

- YMHUTEHTOB COOCTBEHHBIX aKIM{ U OOJIUranuii;

- JMI, KOTOpble BBIJAIOT BEKCENs, [EMO3UTHBIE M cOeperaresbHbIe
cepTH(UKaTEI;

- THBECTOPOB, IPHOOPETAIOIINX IEHHbIE OyMaru 3a CBOH CUeT;

- TPOodeCCHOHATBHBIX YYaCTHUKOB PHIHKA IIEHHBIX OyMar, OCyIIECTBIISIOMNX B
HMHTEpecax CBOUX KIMEHTOB OPOKEPCKYIO, THIIEPCKYIO, ACTIO3UTAPHYIO NeSTeIHHOCTD
U JeATEIBHOCTD 110 YNPABICHUIO ICHHBIMU OyMaramu.

OgHMM H3 OCHOBHBIX HHCTPYMEHTOB TOCYAAPCTBEHHOTO pETYJIMPOBAHUS
JIeSITeIbHOCTH KOMMEpPYEeCKNX OaHKOB, B TOM YHCJI€ W WHBECTHLMOHHOW, Ha PBIHKE
LEHHBIX OyMmar siBisieTcs inieH3npoBanue. B @enepansiom 3akoHe ot 22.04.1996 r.
Ne39-®3  «O peiake HeHHBIX Oymar» (manmee — 3akoH Ne 39-®3) ykazaHbl BHUABI
npodecCHOHANBHON AEATENTbHOCTH, KOTOPHIE OCYIIECTBIIAIOTCS HAa OCHOBAHUH
CHELHUAIbHOTO DPA3pElICHUs] - JIMIECH3WH, BBIIABaeMOH (heaepanbHBIM OpraHoM
WCIIOJTHUTENIFHOM BJIACTH MO PBIHKY LEHHBIX OyMar WM YINOJHOMOYEHHBIMH MM
OopraHaMH Ha OCHOBaHMHU reHepanbHo! nuieHsuu (craths 39 3axona Ne 39-@3). B
COOTBETCTBUM ¢ a03. 2 cTatbu 39 KpenuTHBIE OpPTaHM3ALUN OCYIIECTBISIOT
NpoQeCCHOHANBHYIO JICSATENBHOCTh Ha pPBIHKE IEHHBIX OyMar B TIOpSKe,
ycTraHoBIIeHHOM ~ 3akoHOM Ne39-D3 s mpoeccnoHalbHBIX YYaCTHHKOB PBIHKA
IIEHHBIX OyMmar, TO €CTh Ha TeX )K€ OCHOBAaHMAX, YTO W APYrue MpoeccHoHaTbHbIC
YYaCTHHKH.

Jlnmensus BhIHaeTCs Ha KaKIBIH BUA NMPO(ecCHOHATBHOW NEATeTHHOCTH Ha
PBIHKE [IEHHBIX Oymar 0e3 orpaHM4YeHUsl CpoKa JCUCTBUSI.

Ocy1ecTBisist MpoecCHOHAIbHYIO IEATebHOCTh Ha PBIHKE LEHHBIX OyMmar,
0aHKM 3aKJIIOYalOT JIOTOBOPHI KYIUIM-NIPOAAXH LIEHHBIX OyMar, nMesl JIHICH3HU
NpodecCHOHANBHOTO yYacTHHKAa pbIHKAa [EHHBIX Oymar, B YacTHOCTH Ha

OCYILIECTBIICHUE OPOKEPCKOM MM AMIICPCKON ACITEITHHOCTH.
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Cpeny TeKyIIUX HalpaBJICHHH pPErylHpOBaHUS WHBECTUIMOHHBIX OIEpaluii
KOMMepYecKux OaHKOB sBisieTcs To, 4ro bank Poccum ¢ 2013 roma otkasancst ot
peryJMpoBaHus peIHKa 001X (oHI0B OaHkoBckoro ynpasieHus (ODBY), nosromy
OaHkam mpuaercss JMOO co3AaBaTh COOCTBEHHYIO YIPABIISIONIYI0 KOMIIAHUIO H
npeaiarath CBOMM KIIMEHTaM Iad MaeBbIX MHBECTUIMOHHBIX (hoHI0B ([TND), mibo
YXOJIUTh C PHIHKA KOJUICKTUBHBIX HHBECTHIHI "

B cBs13u ¢ yCIOXXHUBIIEHCS CTPYKTYpOl (DMHAHCOBOI CHCTEMBI, KPU3UCHBIMHU
ABICHUSIMA B 3KOHOMHKE CTpPaHbl, CMCIIMBAaHWEM HAJ30PHBIX MOJIHOMOYHHA CO
CTOPOHBI pa3NuuHbIX (enepaibHbix opraHoB Munduu P® BeiHammBan uuer o
CO3JJaHUHM METaperyysiTopa - CTPYKTYpbI, KOTOpas Hag3upayia Obl cpa3y 3a BCEMHU
yuacTHHKaMu (MHAHCOBOTO cekropa. [Ipu 3TOoM 0003Hauyaercst BO3MOXHasi aarta
MOSIBJICHUSI Meraperyisaropa - koHen 2013 unu Havano 2014 roga.

Bo03MOXHBI HECKOJNBKO BapHaHTOB, Npennoiaraid dKcrepTol. [lepBeiid -
nepenath LlenTpoOanky Bce monHomouust DenepaibHON CIyKObl 1O (GUHAHCOBBIM
pBIHKaM, KOTOpasi 3aHUMaeTcs (OHIOBBIM M CTPAaxOBBIM pPHIHKaMH. Bropoil -
BO3JIOKATh (YHKIUH IO KOHTpomio 3a Oankamu Ha DCOP. Tperuit - co3manme
COBEPIIEHHO HOBOTO BeIOMCTBa' .

[MpaButenscTBo PO 0moOpuiio mepBblii BapHaHT, HO, HA Hall B3IJISLI, HIEs
CO3JIaHUSI E€MHOTO MEeTraperyjsropa MaJ0o HM3MEHHT CUTYallMl0 Ha (UHAaHCOBOM
poike Poccuu. B wacTHOCTH, mo3TanHoe TeKyllee yrnpasIHEeHHE TEKYIIHX OPraHOB
perynupoBaHusi (MHAHCOBOTO phIHKA (Hampumep, paHee - ®CCH (denepanbhas
cayxba cTpaxoBoro Hamgsopa), a maiee — DCODP) BmociaencTBuH BBUIBETCS B
CO3/IaHME AHAJOTUYHBIX 10 (DYHKIMOHATY CTPYKTYpPHBIX MOJpAa3ZeieHUH B paMKax
MeTaperyJisITopa, 9YTo Mbl HHAOII0aeM ceifuac.

Ha wam B3rmsa, npuaumaembie [lpaBurensctBom PO  marm  Gosibiie
HampapjieHbl HE Ha pa3BUTHE (UHAHCOBOM CHUCTEMBI CTPaHBl IOCPEICTBOM

KapAWHAJIBHBIX CTPYKTYPHBIX IIEpEMEH, a Ha M3MEHEHHE «BHEIIHEH O00O0JIO0YKM» ¢

1% http://www.rcb.ru/news/190008/
15 http://www.rg.ru/2012/09/14/megaregulator-site. html
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TEJIbIO YBEIIMYCHUA I/IHBCCTHHHOHHOﬁ IMPUBJICKATCIILHOCTHU Poccun nepen
WHOCTPaHHBIMU HHBECTOPAMHU.

[1.®. KonecoB npuBOIUT CIEIYyOLINE OCHOBHBIC HEJOCTATKH CYIIECTBYIOMIEH
MOJIENIH PEry/IMpOBaHHs HHBECTUIIHOHHOM esTensHocTH B Poccun'*:

1. HepoctaTtouHblil MPUTOK MPSIMBIX MHOCTPAHHBIX WHBECTHUIIHH.

2. Cnaboe CTUMYJIMPOBAHUE ITPUBJICYECHHS YACTHBIX HHBECTHILINH.

3. HenmocraTounbplii 00BEM TOCyNapCTBEHHOTO WHBECTHPOBAHUS PEaTBHOTO
CEKTOpa SKOHOMHKH.

4. VHBecTHpOBaHHE TOCYAapCTBOM ¥ HMHOCTPAaHHBIMH WHBECTOpaMH B
OCHOBHOM CHIPBEBBIX OTPacIiIeii 3KOHOMHUKH (Ta3, He()Th, IEKTPOIHEPT U, JIEC).

5. Hwuskass >(pGeKTUBHOCTh HHBECTHIMHA W3-3a BBICOKOW HH(DIAMH |
TPaH3aKIMOHHBIX M3JEPIKEK, CBSI3aHHBIX B IEPBYIO OUepelb C BBHICOKUMH LICHAMH
MOHOIIOJIMCTOB.

6. bompmast 1moist rocyJapcTBEHHBIX IIEHHBIX Oymar B akTHBax
TOCYTapCTBEHHBIX OAHKOB.

Lemecoobpa3Ho periaMeHTHPOBaTh MPOICHTHOE COOTHOIICHHWE AaKTHBOB,
pa3MeEIlEHHBIX B IIEHHBIX Oymarax (IIpeXIe BCEro B rOCyJapCTBEHHBIX), K 00MIeit
CyMMe€ aKTHBOB B ATUX OpraHU3allMsIX.

YcTolH4YMBOCTE OAHKOBCKOWH CHCTEMbI B MEpCleKTHBe, ¢ mo3uiuu I1.d.
Konecopa, cBf3aHa ¢ MpeopoJIEHMEM JTUCIPONOPIHUA B CTPYKType HCTOYHHUKOB
(hopmupoBaHus OAaHKOBCKHX PECYPCOB U MX MOCIIEAYIONIETO Pa3MEICHHUS.

PesymbraTtom mmmrensHOTO mporBeraHus peiHKa ['KO/O®D3 crama y3ocTh
WHCTPYMEHTOB PBIHKA [IEHHBIX Oymar, Ha KOTOpbIC NEHCTBUTEIHHO UMEETCS CIIPOC B
9KOHOMHUKE. IlepBHUYHBII PBIHOK aKIM TaKk U HE CTaJl CEPhE3HBIM HCTOYHUKOM
(hMHAHCHPOBAHKMS WHBECTHIIMOHHBIX BIOKCHHMU. [lo 3TOW NpUYHMHE BTOPUYHBIMA

PBIHOK BCE MOCJICAHUC TOABbI OCTACTCA, CKOHUCHTPUPOBAH Ha CICKYJIATUBHBIX

146 Konecos I1.©. Bausnue TOCYJapCTBEHHOTO PETyIUPOBAHUS MHBECTUIIOHHOM JIESTENBHOCTH Ha
YPOBEHb KOHKYPEHTOCIIOCOOHOCTH POCCHHMCKMX 0aHKOB. // DKOHOMHMKAa M MEHEIKMEHT
UHHOBAllMOHHBIX ~ TexHonoruil. — Mo, 2012  [Onexrponnsiii  pecypc].  URL:
http://ekonomika.snauka.ru/2012/06/1036
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omepanusax ¢ 10-20 wHawOosiee JMKBHIHBIMH aAKIHSAMH, HMCIOIIUMH BBICOKO
BOJIATWJIBHYIO JWHAMHUKY KypCOBOW CTOMMOCTH. OJTO 3HAYUTENBHO OTPaHUYHMBACT
(XoTs ¥ HE CBOAMT Ha HET) BO3MOXHOCTH IUBepcH(UKANMU OaHKaMU CBOETO
WHBECTHLIMOHHOTO TOpPTQeEns 3a CyYeT TI'PaMOTHOTO IOCTPOeHUsi ero (oHIoBOU
cocrassomeil. KpoMe 3Toro cBepXBbICOKasi JOXOIHOCTh BIOXKEHUI B HHCTPYMEHTBI
OTEYECTBEHHOTO0 pBIHKA IIEHHBIX Oymar TepseT CBOIO IPHBJIEKATEIHLHOCTH IOCIE
TIONIPABKU HA YPOBEHb PHCKA TAHHBIX OTIEPAITHH.

He nyume nemo oGCTOMT M ¢ JOJTOBBIMH WHCTpyMeHTaMu. OOIUTarlMOHHBIC
BBIITYCKH HauOoliee HaJe)KHBIX IMUTEHTOB pazMenialTcs 3a pydexxomM. Poccuiickuii
PBIHOK OOJNHTaIii CTPEMHUTENFHO BBIPOXKIAETCS B PHIHOK «MYCOPHBIX OOIHTaIHii»
(junk bonds), YTO HarJIOHO MOATBEPIOMJ COBPEMEHHBIH KPU3UC KOJIMYECTBOM
J1eoJITOB HEHa ISKHBIX IMUTEHTOB.

Ho nan6osee Ba)KHBIM MUHYCOM COCTaBa HHCTPYMEHTOB PHIHKA IICHHBIX Oymar
Poccun sBnseTcd OTCYTCTBHE B HEM JMKBUAHBIX HMHCTPYMEHTOB, IO3BOJISIFOLIUM
0GaHKaM XeIDKHPOBAaTh PUCKH HHBECTUIIMOHHOHN AESTEIBHOCTH U CEKBIOPUTH3HPOBATH
JOJTOCPOYHBIE CCyIbl. PBIHOK MPOM3BOIHBIX WHCTPYMEHTOB M IIEHHBIX OyMar,
00eCrieyeHHbIX MOTOKAMM IUIaTeXeW B IOralieHHe CCyJHON 3aJ0JDKEHHOCTH, B
CTpaHe TOJBKO HauMHAeT pa3BuUBaThcs. He B mocnenHiow oyepenb, MPUUUHON 3TOTO
SIBJICHUSI TakK e SIBISIETCS OTCYTCTBHE HOPMAaTHBHO-IIPABOBOM 0a3bl. BricTymaromeit
OIHUM H3 CIEJICTBUM HU3KOH 3aMHTEpEeCOBAaHHOCTH TIoCylapcTBa B  pocTe

HWHBCCTUIIMOHHOI'O PbIHKA.
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