NHTEPHAYKA

internauka.org

3Bepes A.B., Koxemsko H.IM1., Muwuna M.1O., Hukonewn O.E.

EAHKOBCK[/II;I NMN3UHT -
®UHAHCOBbLIN UHCTPYMEHT
PA3BUTUA HALLMOHAJTbHOU

OKOHOMUKU

Mownorpadus

Mocksa
2020



YK 336.77+339.187.62
BBK 65.262
b231

PernienseHTsr:
Jlomaxo C.E. — HauasibHUK onepauuoHHoro oguca Ne 004/2013 ¢unmana
«T"aznpombank» (AO) «CpeaHepycckuiim;

Mepkynoe M.®. — 3aMecTUTENb PETHMOHAIBHOIO JUPEKTOpa IO Pa3BUTHUIO
po3HMYHOTO OM3Heca omeparoHHOro oguca «bpstHCckni SIpocmaBckoro
¢mmmana [TAO «IIpomcBs3p0aHK.

ISBN 978-5-6044619-6-9

3BepeB A.B., Ko:kemsko H.II., Mumuna M.IO., Hukonen O.E.
b231 «baHkoOBCKUH JU3UHI - (MHAHCOBbIH MHCTPYMEHT PAa3BUTHS

HALMOHAJIBHOI AKOHOMHUKI»: MoHOTpadus: — Mocksa, U3, «HTepHAayKaY,
2020.-130c.

MoHorpadust mocBsIeHa BOIPOcaM OpPraHMW3alMy JIM3HHTOBBIX OIIe-
panmii KOMMEpUYECKHX OaHKOB U cHelM(HKE AKTHBU3ALNH UX HHBECTHILIMOHHON
Jeare’abHOCTH. B manHoi MoHOrpadmu paccMOTpEHbI 3BOJIOIMOHHBIC HTallbl
Pa3BUTHS JIN3UHTA U CrielM(HKa JTU3UHTOBBIX OTHOUICHUH Ha OAaHKOBCKOM
PBIHKE, a TAKXKE€ OT/ENbHBIE BONPOCHI OpPraHNU3alli{ JIM3UHIOBBIX ONEpaIni Ha
POCCHIHCKOM PbIHKE. ABTOPBI JJAIOT OLIEHKY COCTOSIHHS JIN3UHIOBOT'O PHIHKA,
OIPEACIISAIOT MPOOJIEMbl M TEPCIEKTUBHBIC HAMPABJICHHUS €r0 Pa3BUTHS C
yaeroM nangemun COVIDI19.

MoHorpadust npeAcTaBIsieT Hay4YHbI U MPAKTHYECKUH MHTEpeC JUis
CTYJICHTOB, aCIUPAHTOB, CIICLIMAIMCTOB, 3aHUMAIOLIUXCA HUCCIECIOBAHUEM
BOITPOCOB (DOPMHUPOBAHMUS U PA3BUTHUS phIHKA JH3UHra B PD.

BBK 65.262
ISBN 978-5-6044619-6-9

© 3BepeB A.B., Koxemsxo H.IT,
Mumna M.1O., Hukoner; O.E., 2020
© 000 «HMuTtepnayka», 2020



COJEPXAHHUE:

BBEIEHHE ...ttt e 4

I'naBa 1. J/IuzuHroBble onepauuu KOMMep4ecKuX 0aHKOB
M IPUHIUIBI HX OPTAHMBALMHE . ....oeeetiiteieeeaaiineeieneneneen, 6

1.1. CymHOCTb TU3WHTA U ATAITBI €r0 SBOJIFOIIMOHHOTO Pa3BUTHS 6

1.2. ®opMbl ¥ METO/IBI OCYILIECTBICHUS JIM3UHIOBBIX ONepaLnit
KOMMEPUYECKIMHE OQHKAMY ... vveerersensarneeneenneaneeneenneannns 18

1.3. TIpyHIUMIBI TU3UHTOBBIX OTHOIICHUH B KOMMEPUECKUX
BAHKAX ... vttinet e ettt e e e 43

I'naBa 2. Oco0eHHOCTH COBPEMEHHOT0 PHIHKA JU3UHIOBbIX
omepanuii B Poccum ... 52

2.1. CoBpemMeHHasi 0aHKOBCKasl CHCTEMa Ha HAIIMOHAILHOM
U PETHOHATIBHOM YPOBHE ....euutnteniteneantneneeneneneaieaennes 52

2.2. Onenka pbIHKa JIn3uHTa B Poccnu u bpstackoii obnactw .. 74

2.3. OcoOeHHOCTH TPOBECHHS JTN3UHTOBBIX ONEepariii
POCCHICKIMH KOMMEPYECKIUMH OAHKAMU ....vvvenreennannnns.. 87

I'iaBa 3. Pa3BuTHe pbIHKA JU3UHTOBBIX ONepanuii 3a cUéT
AKTHBU3ALMH PAGOTHI KOMMEPYECKHX OAHKOB ...................... 29

3.1. CoBepIeHCTBOBAHUE YIPABICHHUS TU3UHTOBOMN CIIEIKOH .. 99

3.2. IoBpIreHwe Y(PPEKTHBHOCTH OLICHKH JTU3UHTOBBIX
101 (S 072011712 PPN 103

3.3. MoaepHH3aIms CHCTEMBI YIIPABICHIS HHBECTHIIHOHHBIMU
PUCKAMU TIPH JTU3HUHTOBBIX CIHEITKAX . .vnvreenreennneannneannnnnns 112

CHHCOK MCIOJB30BAHHBIX HCTOYHHKOB .........cooviuinniiinnennn.s 118

TIPHMUIIOMEHMS .. .ovei ettt e e e e eeee e 123



BBEJEHUWE

Jlu3uHr sABIseTCS OAHUM M3 HamOoJee IPOTPECCHBHBIX METO/IOB
(MHAHCHPOBAaHUS MIPOU3BOJICTBA, KOTOPOE HY)XKJIAaeTcs B OOHOBJICHUH H3-3a
HU3HOIMICHHOCTH OCHOBHBIX (bOH}IOB, H66HaI‘OHpI/I${THOM COCTOAHHUHU TCXHUKH
U 00OpYIOBAaHUS POCCUHCKHX TPEANPUATHII M TPOU3BOJICTB, a TaKXKe
HCOCTATOYHOM HMHBECTUPOBAHUU. Hpe}IHpI/IHTI/IﬂM HC XBAaTacT AOCTYITHOI'O
3a€MHOT0 KamuTana, OOHOBIICHHS B cdepe NpPOU3BOJACTBA MPOUCXOJST
3a4acTyIO 3a CUET HepaclpeAesIieHHON MpuObLN npennpustiuid. Kak Mexanusm
AJIBTCPHATUBHOT'O q)HHaHCHpOBaHI/IH, JIM3UHT MOXKET MMOMOYb B IIEPCOCHAIIC-
HUH OCHOBHBIX (DOHIOB MPEATIPUATHIA, YTO SBISCTCS BayKHON CTPATEIHIECKON
3a/1a4eil pOCCUHCKON YKOHOMUKH.

Jlist oOecrieueHnst BHICOKMX TEMIIOB 3KOHOMHYECKOTro pocta Poccnm
HY’KHa aKTHBU3al{sl HHBECTUIIMOHHOTO MPOLECCa, NEPECTPONKA HAPOIHOTO
XO3sTCTBa HA COBPEMEHHOM TeXHHMUECKOW ocHOBE. COTIIACHO MPOBOIUMBIM
pacuéram, He0O0XOJMMO MHOTOKPaTHOE MOBBILICHNE WHBECTHIIMOHHOW aKTHB-
HOCTU: He MeHee 4eM 20-TpOoLeHTHbIH rog0BOM NpUpocT UHBECTULMHA. B mpo-
TUBHOM ClIy4ae MPOM3BOJCTBEHHBIN MOTEHIIMAN CTPAHbl Oy T NPOJOIKAT
paspymarhcsi, a TEMIIbI BBOJIa B JeHCTBUE OCHOBHBIX (DOHJOB 3HAYHUTEIIHHO
OTCTaBaTh OT TEMIIOB UX BBIOBITHSL.

AKTUBU3aIMs MTHBECTUIIMOHHOMN esTeNbHOCTH B Poccun, conpskEHHas
C IIOMCKOM DPECYpCOB I BIIOXKEHMS B pEajbHBIE aKTUBBLI, OPUEHTHUPYET
Ha UCTIONIb30BaHWE HanOoJee IPHUBICKATENbHBIX [UII BCEX YYACTHHUKOB
MHBECTUI[MOHHOTO IIPOLECCa M roCyaapcTBa UCTOYHUKOB. MupoBas mpax-
THKA [IPU3HAET TAKOBBIM JIM3UHI. ['0CY1apCTBO MOIy4aeT OT JIM3UHIa MHTEPEC
B BUJIE YCKOPEHUsI TEXHUYECKOI'O IIPOrpecca U pOCTa MHBECTHULIMH, YBEINUEHUs
pabounx MEeCT M MOCTYIJICHNH B O10/KeT. JIN3WHTONOTydaTeNb NCTIONb3YeT
JU3UHT KaK CPEACTBO MOBBIIIEHUSI CBOETO TEXHUYECKOTO YPOBHS M MPOU3-
BOJICTBEHHOI'0 MOTEHIIMANA, a TaKXKe KaK UCTOUHUK IOJy4YEHHs] HAIOTOBBIX
abroT. IToCTaBIUKN OCHOBHBIX CPEJCTB OPraHU3YIOT C MOMOMIBIO JTU3HHIa
COBITOBYIO AESTEIHHOCTD, & THBECTOPHI B POJIH JIN3UHIOJIATENEH 1 KPeMTOPOB
JIM3WHTOBBIX CEJIOK MOBBIIIAIOT B PE3YJITATE JIN3UHIA CBOIO PEHTA0OCIBLHOCTb.
Beicoknii kKOMIUIEKCHBIH S((GEKT OT JIM3UHIa II03BOJSAET CUUTATH €ro
MPUOPUTETHBIM U NEPCHECKTUBHBIM UCTOYHUKOM HHBGCTHHHﬁ.

B PA3BUTHIX CTPAHAX JIM3UHI JABHO CTAJI OAHUM U3 OCHOBHBLIX PhIYaroB
AaKTHBHU3allMU I/IHBGCTHL[PIOHHOﬁ JACATCIBbHOCTU. HOHTBep)I(I[eHI/IeM 3TOMY
SIBIIIETCSL TO, YTO B cTpaHax EBpomeiickoro cooOiiecTBa Ha JM3UHT TMPH-
xoautes 30-40% ot obiiero o0bEMa MHBECTULIMIA. YUUTBIBas HEOCTATOUHOE
y4acTHe JIM3MHTa B BOCIHPOM3BOJCTBEHHOM IIPOLECCE W HAIMYHE €ro
MOTEHIHAIBHBIX JOCTOMHCTB, POJb JIN3UHTA B POCCHMCKHX HHBECTHIMIX
HY’KHO TIOBBICUTb.



BaHKOBCKHMI CEeKTOp, CIIOCOOHBIH MYJIbTUIUIMIMPOBATH JETIO3UTHI H
MMEIOIIN BCIIEACTBHIE STOT0 BOZMOYKHOCTH MYJIbTUILINIINPOBATH HHBECTHIINH,
MOXET BBICTYIIUTh B KQUECTBE BEIYIIEro 3BEHA, OCYIIECTBISIIOMIETO HHBECTH-
poOBaHME B SKOHOMUKY, B TOM 4HcIIie depe3 Ju3uHr. Ho poccuiickue 6aHku
OTCTAIOT OT 3apyOeXHBIX IO CBOEMY YYacTHIO B JIM3MHIOBOM OmW3HeEce.
AKTHBH3AIMS TU3UHTOBBIX MHBECTUIMH OAHKOB HEMBICTHMA 0€3 CO3MaHust
aJIeKBaTHOW Teopernyeckoil 0a3zpl. Ho Hay4Hblli QyHIaMEHT OaHKOBCKOTO
JU3UHra, OCOOCHHO B CBETE€ MEHEIKMEHTa, B HayKke He pa3paboTaH B
JIOCTATOYHOM Mepe.

JIu3uHr Kak mpexMeT W3Y4YEeHUs] MHBECTHLIMOHHON M (MHAHCOBO-
KPeIUTHON HAayKM TIPEACTaBI€H MHOTOYMCICHHBIMU HCCIEI0BAaHUSIMU
poccuiickux aBTopoB, Takux Kkak: V.E. KabGanoBoii, A.B.Eroposa,
B.A.T'opembikuna, HW.II. UBanoBa, B.B. KoBanesa, /I.B. Ky3Hnenosa,
T.A. IlenuykoBo# u 1p.

PrrHok mmsuaTa B Poccuu mveet Gombime niepcrekTHBeL. OHU 00yCiIoB-
JICHO OCTPOH MOTPEOHOCTHIO IKOHOMHYECCKHX CYOBEKTOB B OOHOBICHUH
MIPOM3BO/ICTBEHHOH 0a3bl, OCTPHIM Ne()DUIIMTOM MHBECTHIIMOHHBIX PECYPCOB
HPEANPHUATHI PeaTbHOr0 CEKTOpa S3KOHOMUKH, UPE3MEPHO BEICOKUMHU CTaBKaMU
OankoBckoro kpenura. [loaToMy Ha JIM3MHT, Kak METOA (MHAHCHUPOBAHUS
MHBECTHLIHH, BO3JIAraloTcsi 0CoObIe HAEXK/Ibl HA MIPEOI0JICHIE «MHBECTHIHOH-
HOTO ToJioJia» n obecredeHre yCTOHYMBOr0 SKOHOMHYECKOTO POCTa B CTPAHE.
B nanHO# MOHOTpaduu paccMOTpPEHBI OTAENbHBIC BOIPOCH OpraHW3alnu
JM3WHTOBBIX OMEPAINH Ha POCCHHCKOM PBIHKE, 1aHa OIICHKA €r0 COCTOSHH,
OTIpeZIeIeHbl MPOOJIEMbl M MEPCIEKTHBHBIC HAIIPABICHHUS €r0 Pa3BUTHUS C
yuerom nangemuun COVID19.
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