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AHAJIN3 BJIOKEHUI KOMMEPYECKHNX BAHKOB P®
HA PBIHKE HEHHBIX BYMAI

AHHOmMayua: 6 cmamve paccCMOMpPeHvl KI0Yesble aACneKmbl UHEECMUYUOHHOUL
0esimelbHOCMU KPEOUMHbIX OP2AHU3AYUll HA pPbIHKe YEHHbIX OymMae, CA3aHHble C
HanpasieHuem u puckom 61oxcerusi cpeocms. Onpedenena poib KOMMEPUECKUx Oam-
KO8 8 paseumuu pblHKd YEHHbIX OYMae 8 YCI08UAX MAKPOIKOHOMUUECKUX PUCKOS U He-

coeepuiencmea 3aK0HO00ameNbHoll 6a3bl.

Kniouegvle cnoea: pvinok yennvix bymae, )OHO08bI PLIHOK, KpeOUummubsle opea-
HU3ayuu, KomMmepyeckue OAHKU, UHBECTMUYUOHHAS 0esIMelbHOCb, UHBECMUYUOHHbIE

UHCMPYMEHMbl.

B coBpemeHHOE BpeMsi OTeueCTBEHHAsT OAaHKOBCKAs CHCTEMa UCIBITHIBACT CYIIIC-
CTBEHHBIC H3MCHECHHS, IPOUCXOIUT TPaHC(HOopMaIHsl HAITMOHATBHON SKOHOMHKH, KOM-
MepUecKkre OaHKHU aJJalTUPYIOTCS K COBPEMEHHBIM YCIIOBUSAM HAIIMOHAIBHOTO (hHHAH-
COBOT'O PHIHKA U DKOHOMHUYECKOW CUCTEMBI B 11esioM [1].

Ha ceromusmianii 1eHbh Y KOMMEPUYECKHX OAHKOB OCHOBHBIMH HAIPaBIICHUSMHU
WHBECTUPOBAHUS SBIIIOTCS MPOU3BOJICTBEHHBIC M (PMHAHCOBBIC HHBECTUIINHU. 33 CUCT
MHBECTHUPOBAHUS B MHCTPYMEHTHI (POHIOBOTO PHIHKA OAHKH IOJTyYatOT PSIMbIE B KOC-
BEHHBIC JOXOJIbI B BUJIC JUBHICHOB U MPOIICHTOB, a TAKXKE JOXOJ OT MEPEIPOIaxKH
IICHHBIX OyMar Ha BTOPHYHOM pbiHKe. OOpa3oBaHKe KOCBEHHOrO JA0X0Ja UICT Yepes
pacIIMpeHue JOJU PhIHKA M YCHJICHUS BIIMSHHUS HA HEM, 332 CUCT IPHOOPETESHUS aKITUii
KOMIIAaHH#H, 4TO JaeT BO3MOKHOCTh OaHKaM OKa3bIBaTh KOHTPOJIb HAJ HUMHU U HX pe-
IICHUSIMH.

OnHaKo, Kak TOKa3bIBACT OIBIT SKOHOMHYECKU Pa3BUTHIX CTPAH, MPHU YCIOBUAX
BBICOKOT'O YPOBHSI pa3BUTHsI OAHKOBCKOTO CITPOC Ha JCHEKHBIC PECYPChI MOTHOCTHIO
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HE ynoBJeTBopsieTcs. Tak Kak B CIOKUBIIUXCS YCIOBHUSIX OAHKU OPUEHTHPOBAHBI UC-
KIIFOUATEITFHO HA MAaKCUMU3AIHMIO MMPUOBLIN, CHUKEHUE TTOTEPHh OT TMPOBOAMUMBIX OIle-
pauuii 1 Ha YMEHbIICHUE UHBECTULIMOHHBIX PUCKOB.

OnHol M3 HaMBAXKHEUINUX 3a/7a4 OAHKOBCKOTO CEKTOPa SBJISICTCS MOBBLIIICHHUE
3 (PEKTUBHOCTH €T0 MEATETLHOCTH M0 aKKYMYJIUPOBAHUIO JEHEKHBIX CPEIICTB Hace-
JICHHS U OpraHu3alvii uX TpaHcGopMaliy B KPEIUTHl U MHBECTUIMH [2].

Kommepueckne 0aHku pa3padaThiBalOT MHBECTUIIMOHHYIO TMOJIMTHUKY, KOTOpas
HarpasjeHa Ha (OpMHUPOBAHNE OCHOBHBIX OPUEHTHPOB WHBECTUIIMOHHOM JIESITEIIBHO-
cTU 0aHKOB M 3()(PEKTUBHBIX CIIOCOOOB UX JOCTHKEHMs. VIHBECTUIIMOHHAS TTOJIUTHUKA
0aHKOB SIBJISIETCS KOMIUIEKCOM MEPONPUSTUNA 10 OpraHU3alluy U YNPaBJICHUIO UHBE-
CTUIIMOHHOW JIEATETLHOCTHI0O KOMMEPUYECKUX OaHKOB, 3a/1auaMy JTAHHBIX MEpPOIpPHsI-
THUS ABJISETCS O0ECIEeYeHUE ONTUMAIBHBIX O0BEMOB U CTPYKTYPhl HHBECTHUIIMOHHBIX
aKTHUBOB, a TAK)XKE YBEIIMYCHHUE UX MTPHOBLTLHOCTH IIPH JOITYCTHMOM YpOBHE prcka [3].

Ha coBpemMeHHOM MHBECTUIIMOHHOM PBHIHKE IIEHHBIE OyMaru SBJISIFOTCS HauboJsiee
HaJIC’)KHBIM U JIMKBUJIHBIM UHBECTUIIMOHHBIM MHCTPYMEHTOM, TaK KaK OHU MPOXOJSAT
MPOIEAYPY JTUCTUHTA U COOTBETCTBYIOT TPEOOBAHUSIM OpraHusaropa Topron. OgHako
HE BCe IIeHHbIe OyMaru, KOTopble oOpaiaroTcst Ha (OHJOBOM PBIHKE, 001a1at0T J10-
CTaTOYHO BBICOKMM YPOBHEM JIMKBUJIHOCTU. [IpuurMHaMu 3TOro sIBJISIETCS HEIOCTa-
TOYHO BBICOKHI (DMHAHCOBBIN MOTEHIIUAT (POHIOBOTO PhIHKA, HEIOCTATOK HHBECTHUITHU-
OHHBIX PECYPCOB, HU3KAas KaMTAIU3AIMs HA PhIHKE IIEHHBIX Oymar u neuiuT nHBe-
cTOpoB. B naHHbIX yclioBUsSX (OHIOBOTO PhIHKA JIUKBUIHBIMU SIBJISIFOTCS. B OCHOBHOM
T€ UHCTPYMEHTHI, KOTOpPbIE 00ECIIEYNBAIOT MPUBIICYCHUE JCHEXKHBIX Cpe/IcTB OT LleH-
TpanbHOTO banka yepe3 onepanuii pepuHaHcupoBanusi. Takue 1eHHbIE OyMaru BbI-
CTyMHaloT B Ka4eCTBE CPEACTBA 0OECNEUYEHUs KPEIUTOCIIOCOOHOCTH KOMMEPUYECKOTo
OaHka.

bank Poccuu, ocymiecTBissi AesTeNbHOCTh Ha (POHIOBOM pbIHKE, (popMHpyeT
HAJISKHBIA CIHUCOK IIEHHBIX OyMar, 4To SBISETCS OJHUM M3 BOKHEUIIIUX KPUTEPHUECB
JUISl KPEAUTHBIX OpraHu3alliii, KOTOpble MHBECTUPYIOT B IleHHbIe Oymaru. bank Poc-
cuu ipoBoaut onepaiuu PEITO u pa3meniaeT KpeaAuThI 1o 00ecrieueHne EeHHBIX 0Y-

Mar Jjis MpeJIOoCTaBICHUS JTUKBHIHOCTH KOMMepueckuM Oankam. Ilog oGecneueHue
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HPUHUMAIOTCS [IEHHBIC OyMaru, nomnasiiue B JIomOapIHbIl CIIMCOK, KOTOPBINA (OpMU-
pyet bank Poccuu, oka3pIBast HEIOCPEICTBEHHOE BIIMSIHUE HA TIPHUBIICKATEILHOCTD TEX
WJIM MHBIX IIEHHBIX Oymar [4].

Jlunamuka BiIoKeHU 0aHKOB TipescTaBiieHa 3a 2016—2018 rr. B Tabnure 1.

Taomuma 1

JlnHaMyKa HHBECTUITMOHHBIX BJIOKCHUI 0AHKOB B IICHHBIC Oymaru, MiIH pyo.

OTKJIOHEHHE
Mokasaren» | 2016r. | 2017r. | 2018y | Abcomoroe, OTHOCHTENBHOE
2018 1. o 2018 1. k 2016 ., %
2016 1., +/— rx o 70
Bnoxenus B
noyrossie 00sa3a- | 9616006 | 9365634 | 9947539 331533 103,4
TEIbCTBA
Bnoxenus B no-
JIEBBIE [IEHHBIE 295228 357447 479668 184440 162,5

Oymaru

Yuyacrtue B J10-
YEpHUX U 3aBU-
CHMBIX aKIIHO- 1662205 | 1548957 | 1747034 84829 105,1
HEPHBIX 00111e-
CTBax

IIpoune BiOXKe-
HUs

567987 | 877509 | 1180258 612271 207,8

OCHOBHOI1 yI€NIbHBIN BEC B MOPTQeie HEHHBIX OyMar poCCUUCKUX OAHKOB UMEIOT
BJIO)KCHHUS B JOJITOBBIE 0Os3arenbcTBa, yBennueHune 3a 2016-2018 rox cocraBmiio
331533 mutH pyo., wm Ha 3,4%.

Biioxxenue B nosieBbie 1ieHHBIe OyMaru Beipociu Ha 62,5%, wim Ha 184440 moH
pyo.

VYyacTtre B 1OUEpPHUX U 3aBUCUMBIX aKIIMOHEPHBIX 00IIIeCTBax BO3pociio Ha 5,1%,
9T0 cocTaBuio 84829 miH pyo.

[Tpoune BiIOX)EHUS yBETUUUIUCH OOJbIe yeM B 2 pa3a, a uMeHHo — Ha 107,8%,
uiu Ha 612271 muH pyoO.

Kpenutusie opranuzanuu PO yBennunBaioT 00beMbl HHBECTUIIUN B JOJTOBBIE
00s13aTeNIbCTBA B CBSI3U C TEM, UTO pabOTa ¢ JOJATOBBIMU IIEHHBIMU Oymaramu JJist 0aH-

KOB UMCCT CBOH OIIPCACICHHBIC JOCTOMHCTBA. HaHpI/IMep, WMHBCCTHUIIUH B O6J'II/IFaI_II/II/I
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oOecIieuynBaeT J0XO0/IbI, pa3Mep U CPOK MOJTYyUEHHUS KOTOPBIX U3BECTHBI YK€ HHBECTOPY
Ha MOMEHT COBEPIIICHUS BJIOXKEHUS, T€ €CTh, JOXO SBJISICTCS 3a()UKCUPOBAHHBIM Ha
MOMEHT €€ IPHOOPETEeHMSI, a 3HAYUT, OaHKaM HE HY>KHO CJICIUTH 32 PHIHOYHOH IIEHOM
IIEHHOW Oymaru.

Takke MOKHO OTMETUTH TCHIEHIIMIO K YBEIMYCHHIO JOJIM JIOJICBBIX I[EHHBIX B
obmeM o0beMe nmopTdetst IeHHbIX OyMar KpeIUTHBIX OpTaHU3alii. ITO TOBOPUT O
TOM, YTO TICPEIKUBAHMS TI0 HACTYIUICHHIO HMHBECTUIIMOHHBIX PUCKOB Y KPEIAUTHBIX Op-
TaHW3alUid YMEHBIAIOTCS, HECMOTPSI Ha CII0)KHOE COCTOSTHIE SKOHOMHUKH CTPAHBI.

VYBenuueHne akiui J0UYepHUX U 3aBUCHMBIX aKIIMOHEPHBIX 00IIECTB 00eCIeyn-
BaeT 0aHK CHIDKCHHEM KPEAUTHBIX PUCKOB, PACIIUPSIS KOHTPOJb Ha/ PHIHKOM, U yBE-
JINYECHUEM JOMNOIHHUTEIHHOIO J0X0a.

C TOYKHM 3peHHs pa3BUTHU SKOHOMUKH MHBECTHUIIMOHHAS JIESITCIHBHOCTh KPEIUT-
HBIX OpPTaHHW3aIlii BKIIOYAET B CeOs BIOKECHUS, KOTOPBIE CITIOCOOCTBYIOT MOTYUEHHUIO
0X0Jia HE TOJIbKO KOMMEpPUYECKMMH OaHKaMM, HO W oOmiectBa B 1iesoM. ClemoBa-
TEJTHHO, PA3BUTHE WHBECTUIIMOHHOHN NEATEILHOCTH KOMMEpPUYECKHX OAaHKOB HEOO0XO-
JTUMO HE TOJIBKO caMUM 0aHKaM, HO M TOCYJIapCTBY B IIEJIOM sl 00€CIICUeHHUS BBICO-
KOT'0 YPOBHSI DKOHOMHUYECKON YCTOMYMBOCTH W YIYUIIEHUS] SKOHOMHUYECKOTO COCTOSI-
HUS CTPaHBbI.

OnHoM U3 KITIOUYEBBIX MPOOJIEM MPH OCYIIECTBIICHUE WHBECTUIIMOHHON JICSATEIIb-
HOCTH SIBJIICTCSI KPSIUTHBIMH OPTaHU3ALMAMU SBIISIETCS TO, UTO OOJIbINAS OIS KOM-
MepYEeCKUX OAHKOB MHBECTHPYIOT B OCHOBHOM B KPYITHBIE W 00Jiee HaJIeKHBIC TIPO-
€KTBI, IIPH 3TOM HE YIEIAETCS TOCTATOYHOTO BHUMAaHUS HEOOIBIITNM ITPOCKTaM, KOTO-
pbI€ TOXE MUMEIOT BBICOKHHA YPOBEHBb JIMKBUIHOCTH, HO SIBIIIOTCS 0OJie PHCKOBAaH-
HBIMH. BeteicTBre 4ero qanHbIe MHBECTHIIMOHHBIC MPOSKTHI U3-3a OTCYTCTBUS JIOCTa-
TOYHOTO 00beMa MHBECTHUIUI 3aKPBIBAFOTCHI.

3akoHoaTeIbHAs 0a3a, peryJupyroIias OTHOIICHUS YYaCTHUKOB WHBECTUIINOH-
HOT'O PBIHKA, SBJISICTCS OJTHOM M3 MPOOJIEM Pa3BUTHS PA3BUTHIO HHBECTUIIMOHHOM JIesI-
TEIHLHOCTH KOMMEPUYECKUX, HEOOXOIMMO pa3BUTHE QYHKIIUNA CTUMYIUPOBAHUS U CTpa-

XOBaHUA HHB@CTHHHOHHOﬁ ACATCIIBHOCTH.
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OnHako, OCHOBHOUM MPOOJIEMOM pa3BUTHS MHBECTUIIMOHHOW JEATEILHOCTH Ha
pPBIHKE TICHHBIX OyMmar SsBISICTCS HEOJAronpusTHBIA HWHBECTHUIIMOHHBIA KIUMaT B
CTpPaHE U COCTOSIHHE YKOHOMHUKH CTPAHBI B LIEJIOM.

Jlns permenus npoOiieM, OKa3bIBaIOIIUX HETaTUBHOE BIMSHUE Ha pa3BUTHE (HOH-
JIOBOM JIESITEIIBHOCTH KOMMEPUYECKH OAHKOB, HEOOXOMMO OCYIIECTBUTH KOMILIEKC Me-
POINPUATHM:

1. IToBBICHTH ypOBEHB CICIIUATUCTOB B KPEIUTHBIX OPTaHU3AlMIX, 3aHHUMAalO-
IIUXCSl AaHAJIM30M MHBECTUIIMOHHBIX BJIOKEHUS, BBECTU MPOLIEYpPY OOyUEHUS CIEIU-
aJIMCTOB.

2. HeoOxoquMo opraHnW30BaTh OJIATOMPUATHBIE YCIOBHS ISl COTPYAHHYECTBA
MeX Ty 0aHKaMU BBICOKOT'O YPOBHS, JIJIsl TOTO, YTOOBI CO37aBaJIMCh 00bETMHEHUS, KOH-
COPLIMYMBI, TyJIbI, ¥ MPH TOMOIIM KOTOPBIX OCYIIECTBIISUTUCH Obl MHBECTHIIMOHHOE
KPEAUTOBAHUE KPYIHBIX TPOEKTOB.

3. HyxHO nepecMoTpeTh 3aKOHOIaTeIIbHYIO 0a3y B paMKax MEXaHH3Ma CTUMYJIH-
pOBaHUA W OCYIIECTBICHUS WHBECTHUIMOHHOW NEATEIBHOCTH B SKOHOMUKH PO, a
MMEHHO: OCHOBHBIX HallpaBJIE€HU OTBETCTBEHHOCTH CyObEKTOB OAHKOBCKON MHBECTH-
IIMOHHOM JIEATEIIBHOCTH, TIOPSI/IKA TOCYIapCTBEHHOTO PETYIMPOBaHUs OAaHKOBCKOM WH-
BECTUIIMOHHOM JIESITEIbHOCTH, OITPECIICHUE BUAOB UHBECTULIMM U cep UX MPABOBOTO
pEryJIUpOBaHUSA U T. 1.

4. Heo06X0IuMoO €c03/1aTh YCIOBUSI TIPEIOCTABICHUS JBIOT B chepe yIuiaThl HAJIO-
roB, co3JjaHue (peepaibHBIX TPOrpaMM UHBECTUIIMOHHBIX MIPOTPAMM U T. [I. JJIs TIPU-
BJICUCHUS MHBECTHUIUM.

Peanuzanys naHHBIX TPEIIOKEHUN MOXKET TTO3BOJIMTH MOBBICUTH MHBECTUIIMOH-
HYI0 aKTUBHOCTbH KPEAUTHBIX OpraHu3anuii Ha OHJIOBOM PBIHKE, a TAKXKE YJIYUIIUTh
UX KOHKYPEHTOCIIOCOOHOCTD, IMKBUAHOCTD M ((MHAHCOBYIO YCTOMYHBOCTb, YTO U TO-
BJIMSCT Ha HAIMOHAIBHYIO SKOHOMHUKY TOXke. 1 TOJIBKO TP YCIIOBUSX CTaOMJIHLHOTO
SKOHOMMYECKOTO COCTOSIHUS CTPAHBI 1 TPaMOTHOM 3aKOHOJIaTeIIbHOM 0a3bl MOYKHO T10-
BBICUTHCS AKTUBHOCTH MHBECTOPOB.

B nenom mist perieHust nmpo6sieM, CB3aHHBIX WHBECTUIIMOHHOW JEATEIbHOCThIO

0aHKOB Ha PBIHKE IEHHBIX OyMar, HEJJOCTATOYHO JOKAJIbHBIX M3MEHEHUH. J[0IKHBI
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OBITh MPOBEIEHBI UMEHHO KOMIUIEKCHBIE U3MEHEHUS KaK B 3aKOHOJATeNIbHOM Oa3e, 3a-
TparvBaroIleil MHOTHE acTIeKThl POHIOBOM JIEATEIBLHOCTH OAHKOB, TaK U B UHBECTHULIU-
OHHOM TOJMUTHKHU caMuX OaHKOB. Pa3paboTka W MCMONHEHUE MEPONPUATUN HAIpaB-
JICHHBIX Ha PelIeHUE IPo0JIeM, CBI3aHHBIX C IPUBJICUEHUEM MHBECTULIMNA U Pa3BUTHEM
(OHIOBOI AESITETPHOCTH OAHKOB, SIBJSETCS Ba)XKHBIM HAMpPaBICHUEM COBEPILIECHCTBO-
BaHUS TEKyIeH NHBECTUIIMOHHON nonutuku P®, Tak Kak 3Tu npobeMbl UMEIOT Mpsi-
MO€ BIUSET Ha (PMHAHCOBBIN PBIHOK, SJKOHOMUYECKYIO YCTOMUMBOCTDh U HA SKOHOMUKY

P® B mexowm.
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