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I.  O6was xapakrepHcTiKa paboTsi

AKTYa1bHOCTb TeMbl HCC/ICROBAHHA

®DOHI0BHI PHHOK B TIOCNEMHHE TO/IBI XapAKTEPH3YETCA NMpeodnanaHucM CLIEKyTATURHOH
COCTAB/IIOWECH B NOBEJeHMH CYOBLEKTOB, CMELICHHEM PECYPCOB B CTOPOHY (PHKTHBHBIX
KanHTaIoB W (PAKTMYECKHM OTPHLIBOM OT peanbHoil JKOHOMHKH. Bmecte ¢ tem donnossii
PLIHOK NPOIOIDKAET OCTABATHCA OXHHM H3 OCHOBHEIX KAHAMOB MNOCTYMAEHHS PECYpCOB Ha
ucAH (HHAHCHPOBaHHA MHBECTHUHH H HecerT B cebe 3HayMTENbHMWIA nOTEHIMAn nnd
MOJEPHU3AUMH M DPA3IBUTHA OTEYECTBEHHOH OJKOHOMHMKH. CaeayeT OTMETHTIb, HTO
MOJEPHM3AlUMA B HACTOAUIEE BpEMA HABISCTCA OAHHM M3 HaubGonec MPHOPHTETHRIX
HanpasielHil [OCy(aPCTBEHHOMN NOHTHKH B 06/1aCTH 5KOHOMHYECKOI0 Pa3BATHA, @ BOHPOCL
HEOOXOAMMOCTH H3BICKAHANS HCTOUHHKOB €€ (PHHAHCHPOBAHHS YPE3BHIANHO aKTYANbHEI.

EAMHCTBERHBIM HANEXHBIM ApaiBEPOM MOACPHH3ALMH M IKOHOMHYECKONO pocTa
ABAAOTCS MuBecTHUHH. [To wroram 2012 roga o6bem MABECTHUMH B OCHOBHOH KanuTan
He(HHAHCOBEIX KOMITaHAH cOCTaBWI nuub 15,3% BBI1'. OnHoi #3 OCHOBHEIX NPHYHH CTONb
HHIKOrO MOK&34TeIs SNBJIAETCA OTCYTCTBHE HCTOYHHKOB TNOAOOHRIX HHBECTHUHH W,
COOTBETCTBEHHO, CTPATEIHYECKHX HHBECTOPOB. TakuM 00pa3oM, OQHHM H3 BaXHEHIIMX
BOMpPOCOB AAJILHEHIUETD KAYECTBEHHOTO PA3BHTHA POCCHHCKOA IKOHOMHMKH OKa3hBaeTCH
MOMCK WHBECTOpZ, CMOCOGHOTO HAa JONTOCPodHOH oOcHoBe OfecneuuTs JIKOHOMHKY
HEOBXO/IUMBIMU PECYPCAMH U OCYIIECTRIICHMA KAlIMTAIbHbBIX HHBECTHIHH.

KoMMepueckue GaHKH ABNAIOTCE OAHHMH H3 BRKHEHLINX Y4ACTHHKOB (POHIOBOIO PhIHKA.
OOHAaKO, HECMOTPA HA CKOMLEHTPHDOBAHHBIH B GaHkoBCko# cucreme ¢HHAHCOBBIN
NOTEHLMAN, XAPAKTEPHCTHKH COBPEMEHHOTO (JOIIOBOrO PHIHKA HE N03BONMOT OaHkaM B
NOSHONH Mepe peanH3oBaTh €10, YTO OO0YCNOBIEHO BHICOKHMH DHCKaMM M HH3KOH
JIHKBHIROCTEIO GONBIINHCTBA KODIOPATHBHBIX LEHHBIX OyMmar oTpaciefl OSKOHOMHKW,
HYXIAIOIHXCS B MHBECTHLWMAX. B HacTosmee BpeMs Oallkk HE B MONHOH Mepe CnocobHbI
BHIMOJHATD CBOK HHBCCTHLMOHHYIO DONb B JKOHOMHKE, 4T0 B Gonbluei crenemu
obsacHAETCH:

®  OTCYTCTBHEM HENOCPCACTBEHHO KOHLENUMH B3AHMONCHCTBHA GAHKOBCKOIO CCKTOPA H
(POHAOBOTO PHINKA B BLILICHA3BAHHBIX LENAX;

®  OTCYTCTBMEM WIMPOKOTO pPHIHKA (POHAOBEIX HHCTPYMEHTOB, NPHCMIEMBIX € TOYKH
3peHus cuCLMBHKH ACATENBHOCTH GAHKOB H YAORNETBOPSIOIUAX HX TPeGOBAHHAM K YPOBHIO
JTMKBHIHOCTH H HAAEKHOCTH;

®  HECOBEPIIEHCTBOM CYUIECTBYIOIIEH HOPMAaTHBHO-NIPaBoBOH 6a3bl, YTO MPOABNAETCA B
TOM, 4TO:

! {1 nocnemmm narkbm, B Kirae wisecruipm » BBIT » 2012 rogy cocraBrimm 48%, B Mravk — 37%.
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— ¢ 00WOUl CcmOpoHbi, COBOKYMIOCTh HOPM, PErYNMpYIOWMX pHCKM 6aHKOBCKOM
JEATENILHOCTH M BbINOJIHEHHe ofs3aTenbHBIX HOPMATHBOB, BbIHYXNaeT 6aHKH
OCYIIECTB.IATh MHBECTHLIMH B ONpEe ICHHBIL KDY LEHHBLIX OyMar, peHMyeCTBEHHO
axomiunx B JlomGapanmii curcok banka Poccuu;

— ¢ dpy2ofi cmopoHbi, OTCYICTBYIOT Kakue-JHOO HHCTPYMEHTH, CTUMYNHpYIOuive
ocymecTBieHue OaHKaMHM HHBECTHUMI B UcHHBIE OymarH opraHW3auuii peanbHOro
CCKTOPa IKOHOMHKH, HAITPKUMCP, HAIOTOBBIE JILIOTH M AP.

OxnHoBpeMeHHO pocculickuii ormiT QopMupoBanus Gankamy coOCTBEHHHX moprdenei
UeHHBIX GyMar He MMEET NOCTATOTHOI0 TCOPETHIECKOTO 060CHOBAHHA, 9TO B COBOKY MHOCTH
o6ycnoBnueaer nNoTpeGHOCT HCCNENOBAHMA KOMIUIEKCA BBILEYKasaHHbX rnpoGiem,
CBA32HHBIX ¢ QyHKUMOHHPOBAHKEM KOMMepueckux 6ankos Ha domnnosom peitike Poccuu B
Ka49ecTBC CTPATEIHYECKHX HHBCCTOPOB. OTH M Jipyrue (JakTOphl HPEJONpPeIeTHIN
AKTYANbHOCTb BHIOPaHHO#M TEMB HCCNENOBAHMS.

Crenenb HaYuHOli pa3paGoT2HHOCTH TEMBI HCC/1EAOBAHNSE

Bonpoch, cBasaunbie ¢ QyHKIIHOHHPOBRHHEM MHPOBOIo (HHAHCOBOrO PhIHKA, HAILUTH
OTPaXKEHUE B TPYAAX OTEYECTBEHHBIX H 3apyGexHbIX aBTOpoB. Cpeny oTeYeCTBEHHRIX paboT,
MOCBALUEHHHX HCCAEAOBAHMIO (OHAOBONO PLIHKA, €N0 POMH H 3HAYEHHIO B IKOHOMHKE,
topmupoBaHHio 3pdeKTHBHBIX (OHAOBRIX nopTdeinei, BLIGOpY OMTHMAILHOR CTPaTerHH
yNpaBlieHHs MMM, CCQYET BHAENMTb TpyAn: AfiekeHoBa T.M., Anexuna B.A., Augpocona
B.A, Acraxosa B.I1., Bepsona HH., Bypennua A M., lananosa B.A., T'nassesa C.IO,,
Xyxosa E.®. 3axaposa AB., Koxa T.V. Jlomrarsaze O.B., Marosuukosa M.IO,,
Mupkuna .M., Hoagpesa C.B., O6pasuosa M.B., Ocunosa B.M. Ilonosoii E.M,
Py6uosa b.b., Casuna C.A., Cemenxoso# E.B., Cumauosckoro A.JO., Cmeicnoa [1.B.,
Cronsposa E.C., ®enpaMana AA., a Takke pabotsi 3apybexHblXx aBTOpOB:
Anexkcaunepa I'.J[x., Bpaawma B., Bpurxema 10., 'ecce X., Mumknna &, Copoca k.,
Crurmuua Jx., ToGuna {x., Tonkcanopga H, Ouepa I1. 1 ap.

HecMoTpa Ha rmy6Gokylo HayyHyto npopaGOTaHHOCTb BOTIPOCOB, CBA3AHHEX C 6aHKOBCKOK
AEATENBHOCTEIO W ¢ QyHKUMOHWpoBaHHeM (OHIOBLIX  PHIHKOB, MCCJIEIOBAHHA
B3aHMOJEHCTBHMA YKA3AHHBIX ABYX BRXHEHLIMX (JHHAHCOBHIX CEKTOPOB — GaHKOBCKOrO H
¢$oHIOBOTrO ~ He MOMYYWIM LIKPOKOro ocBellieHHa B HaywHolf mureparype. Haydmole
pa3paboTkH, OCYIUECTBIECHHME B paMKax MIHCCCPTALLMOHHBIX HCCIICHOBAHHH, & Takke
HMelolHec MyGAHKALMY B 3KOHOMHYCCKOH JIMTEPATYPE B OCHOBHOM CBOAATCA K aHAIH3Y
akTHBHOCTH 6aHKOB kak MpodeCCHOHANbHRX y4aCTHHKOB Ha PhIHKE LEHHKX GyMar, a Taroke
noucky HanGonee 3¢dexTHBHON Moaenu nosen
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Henocraroynas Teopetryeckan npopaboTaHHOCTE H OTCYTCTBHE KOMILIEKCHORO PellicHUs
npo6ieM B3aHMOCBAIM H B3aUMOJEHCTBHS KOMMCPYECKHX (atkoB M (JOHEOBOIO PLIHKA,
BIIMAHHA TAKOTO B3AHMONEHCTBUA Ha JKOHOMMKY CTPAHBI C MAKPOIKOHOMHYECKUX 1103HNHIA,
paCIUMpEHHMs  Y4acTHS KOMMEPYECKMX OaHKOB B  HHBECTHIIMOHHON JeSTENbHOCTH
NI0CPEACTBOM HHCTPYMEHTOB HOHIOBOIO PhiHka H (POPMHPOBAHHS B HX JIHLE AONIOCPOUHBIX
CTPATerHYeCKHX HHBECTOPOB 00yCNOBHTH BHIGOD TEMBEI HACTOSLICIO MCCNEJOBAHHA M
aKTYaIbHOCTh PaCCMaTPHBAEMBIX B JHCCEPTAIIHOHHOM paboTe npobrem.

Ilesrbl0  ABCCEPTAUHOHHOIO NBCC/ENOBAHMA ABJAETCA DpEIIEHWE HAYHHOH 3adadH
PA3IBHTHA HHBECTHUHOHHOH JEATEMBHOCTH KOMMEpUYecknX 6aHKOB Ra GOHIOBOM phItike,

B cooTBETCTBHMH C 33aHHOM LIETBI0 GBIUTH TIOCTAB/ICHH (IERYIONIHE JAMAUH;

1) nccnenoBaHHe ocoGEHHOCTEH WHBECTHIMOHHOH ICATE/ILHOCTH KOMMEpYeCKHX GaHKoB,
B3aHMOJEHCTBHA (OHIOBOrO pHHKA, KOMMEPYECKHX OaHKOB H CYOBLEKTOB peanbHOro
CCKTOPA IKOHOMHKH;

2) oBocHoBaune NPUHUMIOB (GOPMHUPOBaHHA COGCTBEHHBIX HWHBECTHLHOHHLIX toprdenei
ueHHnX Oymar KOMMepaeckux GaHKoB;

3) aHanu3 M CMCTEMATH3aUMs CYMECTBYIOIMX knaccHduxaumnit cobcrBeHHnx noprdeneit
LHEeHHBIX 6ymar, GopMHpyeMBIX KOMMEPUECKHMH baHKaMH;

4) BBISBJICHHC JUHAMWMKH Pa3BUTHS HHBECTHIHOHHBIX onepaumi KOMMcCpueckux 6aHkOB Ha
donnosom prinke;

5) pacippende HHCTPYMEHTapHs pery/HpOBAHHA NEATENbHOCTH KOMMCPYECKHX GaHkoB Ha
$oHNOBOM pHHKE B LENAX TpPHBNEICHHY OaHKOBCKOrO KalHTana B HHBECTHPOBAHHE
PeasbHOre CEKTOpa IKOHOMHKHA Poccuu.

O06bexToM BCCIeI0BAHHS ARITIOTCA HHBECTHLIHOHHBIC ONCPalMH KOMMEPICCKHX G6aHKoB
Ha $GOHINOBOM PHIHKE.

IIpeameT Hcc/ICAOBRHEA — HHCTPYMEHTapHii GOPMHPOBAHNA KOMMEPHECKHMH Gankamn
HHBECTHIMOHHRLIX NOpT(eneit UCHHbBIX ByMmar.

ObaacTs uccnexosauwa., B aHccepralmonHoH paboTe npoBeaeHo HccienoBatHe
TEOPETHYECKAX H (IPAKTHYECKHX OCHOB JCATENBHOCTH KOMMEpYECKknX GaHKoB Ha GoOHNOBOM
puike. CoAepXaHue AMCCEpTalHOHHWOH paGoTsi coorserctsyer m. 109 — Cneunduxa
dunancupoBauns OaHkaMH HHBECTHLUHOHHON [EATENBHOCTH MNPCAMPHATHH PazTHYHKIX
oTpacnell u opraHM3auHonHo-nmpaBoBhix ¢Gopm [lacmopra creuranshocts 08.00.10 -
DHHAHCH, JeHEKHOE 0OpalIeHHe H KPeAUT (IKOHOMHYECKHE HAYKH).

MeToaonornueckas, TeOpeTHYeCKAA H IMAHPHYecKkas 6232 HecNeR0BAHKA

TeopeTHHecKyI0 OCHOBY WCC/CIOBAHHA COCTAR/SIOT OCHOBHLIE MOJIOKEHMS TEOPHH
ACHET, KpCaAHTa H 6B.HI(OB, Hay4HBIE TPYAN 3pr6€)KHHX H OTCYCCTBCHHLIX IKOHOMHCTOB, B

KOTOPBIX PacCCMATPHBAIOTCH NpobiieMbl POHAOBOIO PhIHKA H HHBECTHILHHA.



OcHOBHBIMY B HCCIECA0BAHHK SABISIOTCA METOJbl aHAIM33, CHHTE33, MOJENHPOBAHHSA,
METOA Hay4HOH abCTpakuMu, aHAIOTWM, CpPaBHEHMA, KiacCHUKALMK, TPYNNHPOBKH,
CTATHCTHYECKUH H rpadHdecKHi aHAIIM3.

ImMnupaueckyw 6aly HCCIel0BAHHH COCTABNAIOT (efepanbHBE 3aKOHbI M HHbIE
HOPMATHBHO-TIPABOBBHIE  aKThl; AHAIHTHYCCKMC O0030pR  POCCHUCKHX H  3apyOeKHBIX
3KCMEPTOB B 061acTH PhiHKA LEHHLIX OyMar U MHBECTHLHH; pe3y/bTaThl GyHNAMEHTATbHBIX
H UPHKIAZHBIX HCCIENOBAaHHH, ONYGNHKOB3AHHBLIX B 1ICPHOAMHECKMX U3JAHMAX H
MOHOIPadHAX; MATEPHAH MEMAYHAPOAHKX opranusanuid (MexayHapoAHOro BamMOTHOMO
¢onna, Bcemuprnoro bamxa, ODCP u Aap.), HayuyHHIX kOH(CPeHUMH H CEMHHApOB;
AHANHTHYECKHE OTHYETH H CTaTHCTHYeCKHe dauanic Poccrara, banka Poccun, ®enepanbHoii
Pesepsroii  Cucremsr CLIA, Bynmec6anka u Hapomnoro 6amka KwuTas, mauHbte
KOMMEpHECKHX GaHKOB.

Hayunas HWOBH3HA WCCNEZOBAHMS 38KJIOYEETCH B TEOPETHYECKOM OBOCHOBaHHMK
PaCUIHPEHHONO YYacTHA KoMmMepdeckuX O6ankoB Ha ¢JOHZOBOM phiHke; paipaboTke
MexaHWIMa B3aHMoAcHCTBHA OankoB, (OHIOBONO pHIHKA H TOCYHApCTBA €  LEJBIO
TpaHcdopMaLHK GaHKOBCKHX PECYPCOB B MHBECTHIMHM B POCCHHCKYIO0 JKOHOMHKY.

OCHOBHblE PE3YNLTATH, COAEPXKALIME HAYYHYIO HOBM3HY, NONYYEHH [0 CHEAYIOLIAM
HAIPABICHHAM!

1. Teoperngeckm oGocHoBaun uenecoo0pa3sHOCT> M HANPABNEHMA DPACUIHPEHMS
HHBECTHLMOHHLIX ONEPaNmMi KOMMCPHYCCKHX 0aHkOB B (HHAHCHPOBAHMH NOTpeOHOCTEH
IKOHOMHKH TMNOCPEACTBOM HHCTPYMEHTOB (DOHIOBOIO pBIHKA, C Y4ETOM IPaHHI,
onpeJe/AeMBIX COOCTBEHHBIM KanHTaIOM GaHKOB: KOMMEpUCCKHE 6aHKH 3aHHTEPCCOBAHBI B
pa3BMTHH (OHAOBOTO HAMPABICHUA JEATENbHOCTH, HHbIE HHBECTHLMOHHWE HHCTHTYTH B
HacTosliee BpemA B POCCHHM He NOMYYHIH JIOCTATOYHOIQ PACNpOCTPAHEHMS, TPH 3ITOM,
AKKYMYJIHPYA CYIUECTBeHHBe oO0beMbl (QHHAHCOBHLIX pecypcos, OaHkH obnagaioor
3HAYHUTENLHEIM HHBECTHUMOHHBIM [OTEHLIHANIOM, KOTOPBIH MOXET NMOCTYKHTh OCHOBHOH 1ng
YBEJIKYEHHS BIIOKEHHH B KOPIIOPATHBAbIE OOIHTALIHH.

2. [ioka3aHo, YTO CYWeECTBYIOIGME B HACTosulee BpeMA KIacCHOHKaUMM COOCTBEHHBIX
nopréeneit neHHMX Gymar GaHKOB He B TONHOH Mepe pacKpHIBAOT LENH MpROSpeTeHus
LUEHHWX OyMar H MOTHBH NPEAMOYTEHHA KOHKPETHRIX (HHAHCOBHIX HHCTPYMCHTOB;
npednoxcena Kaaccuguxayus nopmgeneii yennux Oymaz xommepueckux b6awkos 6
JasucuMmocmu om yeau ux opMuposaHus, BKIIOHAIOLIAS HHBECTHLUHMOHHBIA nopTdenn
ueHHnX Oymar, ¢opmupyeMblii 6aHkaMH K&K HHBECTOpDAaMH, a TaKKE TOProBii
(cuexynsTusHuH) noprdens uenHbix Oymar M noprdens nukBHEHOCTH. B KkauecTse
KPUTEDHEB OTHECEHHS UCHHBIX OyMar B COOTBETCTBYIOMMH nOprdens NPeaomeHo

MCNOML30BATD: ) NOPANOK OTpaXCHHMA LeHHOH Gymaru Ha cyeTax GyxranTepckoro yyera; §)



MECTO NpUOOPeTEeHHA (UHAHCOBOTO WHCTPYMCHTA: NEPBHMHBIA WIM BTOPHUHBIA PBIHOK
NCHHBX OyMar,

3. Cdopmynvposanbl, HaydHo OBOCHOBAHBI M  CTPYKTYDHPOBAHB  MpuHyunb!
popmuposanus.  kommepueckumu Bankamu cobicmeennvix nopmgeneii yemnwix 6ymaz,
ofccricunBaloniMe  NPHHATHE MMM pALHOHANBHBIX PEINCHHH N0  HCNONB3OBAHMIO
HHCTPYMEHTOB MHBECTHPOBAHHS; BBLIC/ICHBI /IBC IPYNML, BKIIOYAIOIIHE OOLIHE NPHHLMIIbI,
AKTYaIbHBIC AUIf JUOOOr0 RoMMepaeckoro 6aHka, GpyHKUHMOHHPYIOWENO HA PhIHKE LEHIIBIX
Gymar B KauecTBE HHBECTOPA, H CIlelHaNbHbIE (QaKyNLTATHBILIE) B 3JABUCHMOCTH OT NCIM,
TIOCTARJICHHOH KOMMEPYCCKHM 6aHKOM MpH (GOPMHUPOBAHHH COOTBETCTBYIOWIErO NOpPTdENA
LCHHBIX Gymar.

4. DBoifBNCHBl  OCHOGHBIE —MEHOENYUU PDA3BUMUA  UHGECTMUYUONKBIX — Onepayuii
kommepueckux bBankoé Ha ponoosom puiHke (yBenHdeHMe B CTpykType mnoprdencii
YAENBHOIO Beca UEHHBIX Oymar, Hcionb3yemsix B onepaumax PENO; npuobperenne neHubix
GyMar, OpMEHTHPOBAHHBLIX HAa BBICOKYI0 JIMKBHAHOCTb H HM3KYI0 PHCKOBAHHOCTR;
mpennodreHue npH BHbope OGBEKTOB MIIBECTHPOBAHHA (PHHAHCOBBIX MHCTPYMEHTOB,
Bxogawwx B JlomGapammii  cmucok  bamka  Poccum; HM3KAsL  CTeflEHb
AMBEPCHOHUHPOBANHOCTH NopTdeNicH LEHHKX GyMar; MPeBAIMPOBAHKE BNOXKEHHI 6aHKOB B
JOJTOBHE HHCTPYMEHTH M T.A.), HA OCHOBAHHH KOTOPBIX COPMYNHPOBAH BHBOI O TOM,
cobcmeennvie  nopmenu  yenusix Gymaz Kommepueckux 6aHKO8 AKYeHMUPOBAHW
NpEUMYWECIBEHNO HQ NOOOEPNCARUE U YNPAGALHUE TUKGUOROCBIO.

5. CymecrBeHHO PpacUIMPEH HWHCTPYMEHTapUi pPeryIHPOBAHKA HHBECTHUMOHHOM
LAEATENBHOCTH 6aHKOB HA (OHAOBOM PBHIHKE, B HACTHOCTH, MPEUIOKEHO COBEPLICHCTBOBATH
OOPAMOK H YCIOBHA TNPEAOCTABICHMA TOCY[JAPCTBEHHBX TapaHTHH No 06s3aTeNncTBaM,
BLITEKAIOIMMM K3 KOPIIOPATHBHBLIX OOMMrauyii, B UENAX MHHMMM3ALMK aJ(MHHUCTPATUBHEIX
6aprepoB ¥ pacUlMpeHHMs NPaKTHKM IIPENOCTABICHHA TOCYAAPCTBEHHBIX TapaHTHi 10
OONMrallHOHHBIM 3aHMAM Ha OCYILECTBICHHE KATHTAILHEIX BIIOKEHHH (TIPEAyCMOTDETH
BO3MOXHOCTH NPEJOCTABICHHA MOCYAApCTBEHABIX MAPAHTH N0 OONIMrAaNHOHHBIM 3afiMaM Ha
OCYMIECTBICHHE KAMHTANBHBIX BIOXeHM#t B pasmepe a0 100%; CHHINTL MHHHUMANBHYIO
CTOHMOCTb MHBECTHIIMOHHBIX OPOEKTOB, 1O KOTOPHIM CPOK TOCYA3PCTBEHHBIX TapaHTHi
cocrarnser a0 20 ner).

6. Tlpennoxen MexaHM3M pACUIHPEHH HHBECTHUHMOHHBIX OMNEpaiMi KOMMEPYECKHX
6anKoB Ha (POHKOBOM PHIHKE, OCHOBAHHBI} HA BHEAPEHUH H HCIIOJH30BAHHA Pa3paboTaHHONO
B JUCCEPTALMM HHCTPYMCHTa B paMKax TOCYJapCTBEHHO-4aCTHOIO MaPTHEPCTRA,
6asupyrouleroci Ha MPUMMEHCHHH MHCTHTYTa TIOCYAAPCTBEHHONO TapaHTHPOBAHHR —
«xanumansrot obnuzayuuw, onpeneNeHHol kak uejeBas OONMIrau{A, 3IMHTHpyCMas

OPraHM3aUMAMH PEANbHONO CEKTOpa JKOHOMMKH, CPEACTBA OT Pa3MELUEHHS KOTOPOH
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HANPABAAIOTCA HA MHBECTHUMH B OPMC KANWTATBHBIX BNOMCHMH AnS pelnenns npobncm
HEAOCTATKA CPeACTB Ha [aHHble UC/HM. BblIENEHBl OCHOGHbie Yepmbl KANUMARbHBIX
obauzayui, NO3RONSIOLIHE npunaaTs UM NOBLIIEHHYIO MHBECTULIHOHHYIO
TPHBJICKATE/ILHOCT IS GaHKOB, B TOM 4YHCNE: HAJIMYME TOCYNAPCTBEHHOH TApAHTHH MO
0643aTeNnCTBaM; JBMOTHHH HAJIOTOBBIA PEXHM B OTHOLIGHHM JOXONOB, MOAYYEHHBIX OT
BIAJCHUA XauHuIMK o6mmraupsamu ¥ T.4. Tpemnokeno mononxuTs Jlombapaublii cnucox
Baiixa POCCHM KanMTAALHLIMH  O6IMrauMsMHM, 3aKPEMUTb YKA3aHHbIH (HMUHAHCOBBIA
HHCTPYMEHT Ha 32KOHOJATEILHOM YPOBHE H BRECTH B 3KOHOMHYECKHH 0bopor.

TeopeTHvieckasn 3IHAMMMOCTL HCCIENOBAHMSA 3aK/IOYAETCH B TOM, YTO OCHOBHbBIE
NONOKEHHUS IXHCCEPTAUAM NBJSIOTCA ONpelieIeHHBIM BKMAJOM B  COBEPLIEHCTBOBAHHE
HHBECTUUMOHHOMN JEATE/IFHOCTH KOMMEPYECKHX GaHKOB Ha (JOHAOBOM PHIHKE, B YAaCTHOCTH:
B 0BOCHOBAHMH PpACIIMPCHHA Y9YACTHA KOMMEDIECKHX 6aHkoB Ha (OHNOBOM pPHIHKE B
Ka4YeCTBE CTPATErHYECKMX HHBECTOPOB; pa3paboTke KPUTEPHEB KNACCHOHUKAUMHM H
npHHEUMIOB GOpMHpOBaHKA GankamMu cOGCTBEHHBX noprdencit ueHHNX Gymar; BBIABICHHH
TCHASHUAH PasBHTHA MHBECTHLHOHHHX ornepauuif koMMepueckux 06aHkoB Ha GOHZOBOM
PBIHKE.

IlpakTH4yeckan 3HAYHMOCTB MCCIEAOBAHHA 3aK/IOYACTCA B TOM, YTO OCHOBHBIC
TONOXEHHS W BLIBOAH JWCCEPTAIMH OPHEHTHPOBAHA! Ha IIHPOKOE MCMOJB30BaHKe haHkoM
Poccun M koMMepuecKHMH OaHxkamu MpH aHanu3e H GOPMHPOBARHHM noprdene# HEHHBIX
Gymar.

CaMocToATe IbHOE MPAKTHIECKOE 3HATCHHE HMEIOT:

e KpurepuH Knacchdukaiuu W MpHHUMNE GOpPMHpOBaHMA OAHKAMH COGCTBEHHBIX
noprenel ueHHMX GyMar, KOTOpHE MOTYT OGHITE HCIONL30BaHBl KOMMEPHECKAMH 6ankaMH
ans Gonee 3peKTHBHOIO ynpasJieHHA JHKBHIHOCTBHIO H ONTHMH3ALMH A0X008; baHkoM
Poccun npu anannse onepaunil koMMmepuecknx 6aHkOB Ha (OHIAOBOM PeIHKE M paspaboTke
HOPMATHBHBIX JOKYMEHTOB JU1A HHX;

®  MeXaum3M TpaHchopMaunH GAHKOBCKHX PECYpCOB B HHBECTHUHH B OCHOBHEIC GOHIbI
OpraHu3aunrii, OCHOBAHHBIA HAa BHEAPEHMH HOBOIO (PHHAHCOBOFO HHCTPYMEHTAa B paMKax
rocyapCTBEHHO-4aCTHOrO MapTHEPCTBA (KATHTANLHON o6anrauyn);

® DpEKOMEHIAMM [0 BHCCCHHIO H3MEHCHHH B 3akoHodatembctBo Poccuickoit
Oepepaunn, Hanoroswtii xonexc P®, sopMatuBHyio 6asy Bauka Poccum, cassaumbie ¢
BO3MOXKHOCTBIO BHEPEHHUS KAMUTANBHON 00NHrauy B 3KOHOMHYECKHUiH 0bopoT;

® PpCKOMEHIAUMM MO RHECEHIO M3MEHEHHH B HOPMATHBHO-NPAROBBIE  AKThbI
Ipasurensctea P®, peryaupyioliMe NOpsaaok M YCNOBHS NpPelOCTaBIEHUA TapaHTHI
Poccuickoit @enepatnu 110 061HraHOHHLIM 3ai{MaM.



AnpoGauusi ¥ BReIpeHe Pely1bTATOB HCCJIE10BRAMS

Hay4Hoe uccnegoBaHHe BRITIONHCHO B PaMKaX HayYHO-HCCAEZOBATEIbCKHX paboT
®I'OBYBIIO «®unancopsiii yuusepcuter npu Ilpasurenscrse Poccuiickoii ®esepauumny,
MPOBOAMMBIX MO TeMaTHUYeCKOMY r1aHy «HHHoBaumoHHOe pa3BuTHe PoccuM: coumanbHo-
3KOHOMHYECKAA CTPaTerusi M (HHAHCOBas NONMTUKA» 10 KaeAPIbHOW nOaTEME
«Monepuu3sauus GaHKOBCKOH MONHMTHKM B UENMAX CTHMYJHPOBAHMA MHIOBAMOHHOTO
Pa3BHTHA 3KOHOMHKHY.

Marepnann AHCCEpTALHH AOKNAXBIBANHCE, 06CyXAanHch B nonyyHnn ogobpenue na VI
MEXTYHapONHOH 3304HOH HayuHo-mpakTHdcckod xoH$epenunn «Hayunas amckyccus:
BONPOCK JKOHOMHMKH H ynpaBnewws» (Mockea, MexayHapoaHblii LECHTP HaykH W
obpazoBanus, oxtabps 2012 r.); wayuHo-mpakruycckoit koudepenunn «Poccus B BTO:
¢unancoBo-3kOROMMYECKHE pHCkH» (MockBa, ®HHAHCOBMH YHHBEPCHTET, anpenb
2013 r.); mexayHapoaHoil HaydHo-nIpakTHYeckoil koHdepenimu «XX1 Bex: Poccun u Mup B
YCNOBUAX KaPAHHANBHO MeHstoweroca oGwecraay (Mocksa, MUJIN, anpens 2013 r.).

MarepyHaiml Hay4HOTO HCCICROBAHHA HCOONL3YIOTCH B NPAKTHYECKOH AEATENLIOCTH
Kasuaueiicrea OAO KB Espocutnbank, B 9acTHOCTH, NpHHEUMIL QopMHpoOBaHHA
cobcTBeHHRIx nopreneil ueHHLIX Gymar, kaTeropH3alms coOCTBEHHBIX MopTdeseil HeHHbIX
6ymar kommepueckuMu GaHkamMH. BHeJpeHME pe3yNbTATOB HKCCIEHOBAHHA CHOCOGCTBYET
NOBBIIEHHIO NHKBHAHOCTH ¥ ONTHMM3ALWH (HHAHCOBBIX PE3YbTATOB ACATENbHOCTH OaHKa.

Marepuamsd AUCCEPTALMM MCDOIBL3YIOTCH B ydeGHOM mnpotlecce Kagenpod «bamkn n
Gaukonckuii menemumen GIOBYBIIO «®Dunancossiii yHHBEpcKHTET NpH [paBHTEIRCTRE
Poccuiickoii @enepaluu» B NPeiioJaBaHnd OHCUMILIHH: «Bankosckoe aeno», «Onepauxu
koMmepdecknx 6Gankos Ha  ¢oHmoBoM  phiHKe», «OpraHM3auMA  EATeIbHOCTH
KOMMepdeckoro 6anka», «baHkoBckui MeHeIXMEHT», «HHBECTHLMOHHAA GaHKOBCKas
AEATENHHOCT.

Hcnonssosanune pe3yNnbTaToB NOATBEPKAEHO COOTBETCTBYIOIIHMH CIPABKAMH.

Ny6auxaunu

OCHOBHEIE MONOXEHHA ANCCEPTALMOHHOTO HCCIeA0BaHUA ory6nukopans B 7 paborax
o6umM o6semoM 4,88 n.n. (Bech 06BEM aBTOPCKHH), BKITIOYas 4 CTATHH GBTOPCKHM 06BEMOM
3,22 n. B kypHanax, onpeaenexubix BAK MunoGpuayku Poccum, a Takke naparpad
KONNEXTHBHOH MoHorpaduun obsemom 0,55 ..

CrpyxTypa 1 06neM AHCCEPTARKEA

JIMCCepTallMOHHOE UCCNENOBaHHE H3NOKEHO Ha 187 CTpaHMuAX TeKCTa, COCTOHT H3
BBEJICHHA, TPEX IJIaB, 3aKTIOYEHHS, CMMCKa AHTEparypsl M3 164 HauMmeHOBaHMH, CMHCKA
WUIOCTPATHBHLX MaTepHanos U 18 npwioxenuii. [lucceprauus coaepxur 22 tabnuust u 8

PHCYHKOB.
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1l.  CopnepxaHue v 0OCHOBHBIE NPOGaEMLI HCCTeA0BAHHA

B COOTBETCTBHH C LIEAbO U 3ala4aMM HCClIeJOBaHMs B paboTe paccMOTpeHL! CledyoWu1e
pynnm npobsem.

ITepsasn rpynna mnpoGnem cBf3aHa C BBIACHEHHEM OCHOB M MNPEANOCHLUIOK
GyHKIHOHHPOBAHHA KOMMEPYECKHX 0aHKOB Ha (OH/I0BOM DHIHKE, B3aUMO/IeHCTBUA GaHkoB
(onnoBoro peiHK2 H JKOHOMHMKH, aHaNM30M MW CHCTEMATH3ALMCH CYUIECTBYIOLIHX
knaccurkauni noprdencii ueimbix O6ymar, ¢opMupyemnix 6aHkaMH; GOPMYSIHPOBaHHEM
MpHHLMNOB GopMuponanus GaHKaMKu COOCTBEHHBIX noprdened neHHnx Hymar.

I. TpanHuMOHHO B HAay4HOW JMTEPAaTYpPC B KAYeCTBE OCHOBHBIX HMCTOYHHKOB
(HHAHCHPOBAHHA WHBCCTHLMHM BLICTYNAOT coOCTBEHHBIE CpeAcTBa, GaHKOBCKWH Kpeuwr,
cybcunmu rocynapersa v OHAOBBIN peIHOK. [TpOBENEHHDLII B AHCCEPTAUMK AHANHUI BBHIIBILI,
YTO COBPEMEHHOE COCTOAHHE KOHOMMKH XapaKTEpPH3yeTCs CHHXXEHHEM JIOMH KPEIMTA Kak
O[HOIO M3 HCTOYHHKOB (HHAHCHPOBAHHMA HWHBECTHLMM M DA3BUTHA NPOM3BOACTBA. IJTO
o6yCnoBlieHO OTCYTCTBHEM HHTepeca GaHKOB K OCYUECTBIEHHIO JOMTOCPOMHOID
KPE[MTOBAHHA B CBA3H C NOBBIIDCHHHIMH PHCKAMM JIOANOCPOYHBIX NPOCKTOB; BbICOKHMH
pe3epBHLIMH TpeGoBaHMaMH banxa PoccHM; CNOXHOCTBY) pEaH3alHH 3I0ra B ciydae
HECOCTOATENHHOCTH 38EMLIHKA; BHICOKHM YE/BHBIM BECOM MPOCPOICHHOH 33/10/KCHHOCTH
B KOpPNOpaTHBHbIX KpeAHTHBIX nNoprdessix 6aHKoB; HEONMPEACACHHOCTRIO PLIHOYHOM
KOHBLIOHKTYPbI; OTCYTCTBHEM COTIOCTABHMOM JONTOCPOTHO#H pecypcHo# 6asbl.

OnHOBpCMEHHO TPM TEKYIIEM YPOBHE IIPOUEHTHBIX CTaBOK H  rokasareneit
peHTabebHOCTH  MpHBIEYeHHME  KPEAMTAa  OKA3HBACTCA  HELENecoo0pasHeIM  n
He3D(CKTHBHBIM H IS CAMOrO 3aeMILMKA: CPEJHAA CTABKA KPEIHTOBAHWA HeHUHAHCOBHIX
opravmsaunfi B 2012 rony Ha cpok Gonee roaa cocraemiaa 11,3%, Toraa Kkak
PeHTabeILHOCTL NPOJIAX KPYIHOTO M CPEAHETO PeANPHHHMATENbCTBE — 9,4%".

CamoduHancHpoBaHHe M CyOCMAWH rOCYyAapCcTBa Kak Haubojiee CyLECTBEHHHC B
HacToALNEe BPCMA HCTOIHHKH (PHHAHCHPOBAHHS MHBECTHLUHH B OCROBHOH xanuTan 8 Poccuu
(o wmroram 2012 rona coctapmnn 454% u 17,8% cosokynHoro ofbemMa HHBECTHLMHA
COOTBETCTBEHHO) HE cmocobHbl obecnedydTh OpraHP3alMH HEOOXOMHMBIMH pECYPCAMH.
OnHako MOTPEOHOCTH PEWIBHOTO CEKTOPAa B AONINOCPOIHBIX MHBECTHIMAX MPOMOKAIOT
PaCTH. Y4HTHIBaA HINOKEHHOE, B AMCCEPTALMOHHOM HCCIEAOBAHHH CAEMAH BLIBOA O
He06X0ANMOCTH pAIBHTHA HMEHHO (OHXOBOIO PHIHKA KaK KAHANA NOCTYMJICHHA

MHBECTHIHH B peAIbHLIE CEKTOP IKOHOMHKH.

z Hoxnan k XXIV Creaay A p i 6 «BaHky 1 OBIMECTBO. PO KPEAMTHRIX OpraHHIauHk B
COLIHANLHO-IKOHOMHIECKOM PAIBHTHH Poccumn [Jaextporrmai pecype). - Pexav AocTyna:
htip://arb. rw/upload/files/news/20130321_ARB_2013_congress_report_for_web_%28final_3_2%29.pdf.
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Kpome 1010, 6aHKOBCKWil CEKTOp TPARMLMOHHO HIPAET IICPBOCTCHEHHYK pO.ib B
sxoHomuke Poccud. Hu onuH apyroH ¢uHAHCOBBI WHCTHUTYT HE MOXCT CPaBHHUThCH C
6ankaMm kak MO CTENCHH DErYJIHMPOBaHHA HMX MAEATENILHOCTH, TdK M HAJEXHOCTH. BaHku
ARJIAIOTCA BEXKHEHWHMH (GUHAHCOBRIMH HHCTHTYTAMH, aKKyMYNHDYIOUIMMR 3HAYUTESIbIible
06LCMBl  (HHAHCOBBIX pECYPCOB, M, COOTBETCTBEHHO, OO0afalOT  KONOCCANLHLIM
HWHRECTHLHOHHLIM noTeHuHstoM. [To uroram 2012 roga yneabHbi#i Bec 6aHKOBCKMX akTHBOB
B BBTI Poccun cocrasnn 79,4% npu HabnonaeMoi TEHAEHIIMM POCTa NaHHOIO NOKA3aTe]IA.

Jpyrue ywacramku donaoBoro puHka He cnocoOHR  OOECNEHHTL  KOHOMHKY
JNOCTATOYHBIMA PECYPCaMH JUIA  MOJIHOLEHHOTO Pa3BUTHS H MOAEpHM3auuH. Tak,
COBOKYTHbIE AKTHBB CTPAXOBHIX OPraHH3allMif, HETOCY/IAPCTBEHHBIX NCHCHOHHBIX GOHIOB H
HHBECTHITHORHLIX (oHR0B Gonee deM B 15 pas ycTynaot akTHBam 6aHKOBCKOro CeKTopa.

OnHOBpeMEHHO BAXHOE 3HAaueHHe HMeeT (axTop foBepuUs K 0(aHkaM €O CTOPOHLI
HHBECTOPOB H HACENEHHUS, a TAKKC TO OGCTOATENbCTBO, YTO POCCHICKOE 3aKOHOAATC/ILCTBO
HE HAK/IQIWBALT UPSIMbIX 3aNPETOB Ha AEATCABHOCTb 6aHKOB Ha JOHI0BOM PHIHKE.

HecmoTpsa Ha TO, 9TO0 C BbIAENEHHEM MHOTHMH 6aHKaMH H3 CBOMX CTPYKTYP OpraHH3aumii,
3aHHMAIOIIMXCA  CNELMATH3NPOBAHHOH MPOJECCHOHATLHOH AEATENbHOCTBIO Ha PhIHKE
UeHHHIX 6yMar W BXOAALIMX B €OWHYI0 (MHAHCOBYK TIpyrIly, S8KTHBHOCTb (aHKOB Ha
GoHA0BOM PHHKE N0 CPABHEHHIO C NEPBHIM AecaTHaeTHeM XX Beka CHH3IWIACH, X MECTO HA
donnosom peiHke PoccuH, Kak H BPEeXAE, OCTAETCH CYIUECTBEHHBIM.

KomMepueckue 6aHKH 3aHHTEPECOBAHHM B JOPMHPOBAHHM HOBLIX HANPABJICHHH BIOXKEHKA
CBOMX QKTHBOB, TIOCKOJIbKY:

— OIRO M3 OCHOBHBIX HANpaBfieHHM [OCSTCILHOCTH OaHKOB — KPEAHTOBAHHE
HEe(PMHAHCOBHX OPraHH3alMi — ZOCTHIIO MPAHHIL CBOENO POCTa;

—  Ha QOHe CAIDKEHHA HHTepeca 6aHKOB K KPEIHTOBaHHIO OpraHn3aiuii Hedunancoporo
CEKTOpa M NPH OJHOBPEMEHHOM POCTE AKTHBOB GAHKOBCKOH CHCTEMM B CYINECTBEHHOMH
CTENEHH MOBLICHICA HX HHTEPEC K KPEAHTOBAHHIO Gu3MteckuX JuLL. 3a nepyon ¢ 01.12.2008
no 01.12.2012 o6wem xpeanToBanmsd PH3HIECKUX WL BHIPOC Ha 3 977,8 mnpa py6. nam B 2,1
pala, B OCHOBHOM 3a cueT NoTpeGHTeNnsCKuX CCyl, He OOCCneHdeHHBIX peanbilbiMH
HCTOUHHKaMH ToramenHs. O6ecnokoennocts Banka Poceuu duHancoBO# cTabuibHOCTHIO
6aHKOBCKONM CHCTEMBI NMPHBENA K YKECTOYEHHIO TpeGOBAHMI MO OlEHKE W YMPABICHHIO
KPCAMTHHIMA DHCKAMM, B TOM 4YHCIie Pe3epBHRIX TpeOOBaHHH MO TAKHM KpEAMTaM, 4TO
HEMMHYEMO NPHBEAET K CHHKEHUIO IPUBIIEKATENLHOCTH JaHHOTO HAMPARNCHHUA [UIA §aHkoB;

—  pa3’BYBAICHWACA BLICOKMMM TEMNAaMH pPBHOK MHKPO(MHAHCOBRIX OPraHH3aLMH

OTBJICKACT CIIPpOC HA 62aHKOBCKHE KpPEIAHWTHI.
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BricBofoxaeHHe YacTH pecypcoB 6aHKOB 1IPHBEAET K HECOOXOMMOCTH HX MICPEMELCHHA B
apyruc cepbl, B TOM yucie Ha (OHIOBLIH PhIHOK, YTO NpPH 1IPOAO/HKAIOWEMCH POCTE
akTHBOB OYJET CMOCOGCTBOBATL YCHNEHHIO POy GaHKOB Ha (POHAOBOM pBIHKE.

Hexoas 43 BHILECKA3aHHONO, MOXKHO YTBEPAKAATh, YTO B COBPEMEHHBIX YCIIOBHAX
MMEIOTCH NPeANOCHUNIKY i1 GopMHpoBaHus B NMIle 6aHKOB CTPaTErHYECKHX WHBECTOPOB B
IKOHOMHKY TIOCPDEACTBOM (JOHIOBOTO PHHKE, TAK KaK AIBTCPHATHBHHE WHCTHTYTHI H
pEaTbHBE HCTOYHHKHM  (PHHAHCHDOBAHMS PpA3BHUTHA M MOAEPHH3ALUMH  DKOHOMHKH
OTCYTCTBYIOT, @ 6aHKM 33HHTEPECOBAHL B ONITHMH3ALNM AESTENLHOCTH HA POHIOBOM PhIHKE.

OcyluecTeneHHbIH aHaNH3 N03BOJISET PaccMaTPUBATL B3aRMOACHCTBHE (HOHAOBOTO
PHiliKE, KOMMeEPHECKHX 6AHKOB H PEATbHOI0 CEKTOPA IKOHOMHKH, B KOTOPOM peasIbHBIH
CEKTOP IKOHOMHKH B JIHIE OPraHH3aLKi — IMHTEHTOB ICHHEIX GymMar BHCTYNacT B Ka4yecTBe
NOTPeOHTENA HMHBECTHUMOHHBIX PECYPCOB, [EPBHYHEIN (QOHIOBRA PHIHOK SBIAETCA
OCHOBHBIM KAHATOM MOCTYIUICHHA JCHEXKHBIX CPEACTB Ha LUEAH (QHHAHCHDOBAHHA
HHBECTHIMH, a 0aHKH, aKKYMYIIHPYIOIIHE CYINECTBEHFHLE 06beMb (PHHAHCOBLIX PECYPCOB,
MIPAOT PONb HHBECTODOB, IpHOOpeTas NeHHBE OyMarH OpH HX IMMCCHH.

Hauxbonee npeanouTHTENLHBIM HHCTPYMEHTOM (POHAOBOTO PHHKA B 0603HAYECHHBIX HAMH
uenax asngerca obnuramma. Obnanas Cx0HMH MO CBOEMY IKOHOMHMECKOMY COAEPKAHHIO
XapaKTEPHCTHKAMH ¢  KPEOUTOM, oOnuMranus TpaAMIHOHHO sBjseTcd HaHbonee
npuBneKaTeN-HBIM GOHWIOBHM HHCTPYMEHTOM /i1 GaHkoB MpH (JOPMHPOBaHMH HMH
cobcTBeHHNX moptrdenci uenusix Gymar. JJOTNONHMTENbHBIE MPERMYIIECTBA OGMHTALMH
CBS3alIK C CymecTseHo Gonee HU3KHMH CTaBKAMH CPaBHHTENBHO ¢ 6AHKOBCKHM KPCAHTOM:
CpEAHAA CTABKA KYNOHA N0 KOPHOPaTHBHLIM obnuranusm B 2012 roay coctasuna 9,6% npu
cpeiHeM cpoke ofpawenHs 6,2 NieT, TOrAa Kak INPOLUEHTHAa® CTaBka M0 KpPEAHTaM
IOPHAMYECKHM JTHIIAM Ha CPOKH CBHIIIE FOJia B CPEAHEM cocTasnana 12,2% roaosmx.

HakormneHsnlit moTcHuUKan 0aHKOBCKOM CHCTEMBI B BMC 3HAYUTENBHEIX PECYPCOB, C
OJIHOH CTOPOHBI, H PAaCTylIHE NMOTPEOHOCTH OpraHU3aUMii B JOMOJHUTE/IBHBIX MCTOYHHKAX
¢duHaHCHPOBaHMA, C JPYTOH, MOryT OBLITL DPEANH30BaHK MOCPEACTBOM PACIIHpPEHHH
yuacrf GaHkoB B GQHHAHCHPOBANHH HHBECTHUUIl NOCPEACTBOM HHCTPYMEHTOB
$OoHA0BOr0 puIHKA, A HMEHHO, KOPNOPATHBHBLIX oGawranuii. [Ipu 3romM nomumo
MEKpODKOHOMMHECKHX licneH ykasanHoe Oyner cnocobcrBoBaTh nepepacnpeacieHHIO
PHCKOB GaHKOBCKOH CHCTEMBbI, TIOBLIMEHHIO 3D(EKTUBHOCTH YNPABAEHHR TMKBHIHOCTBHIO H
MCMONL30BAHMA pecypcoB GaHkoB. OHHOBPEMEHHO HEOGXOAMMO OTMETHTH, YTO MOAOGHOE
PACIIHPEHHE  HMEET CBOM TDAHHLB, onpeaentemsie  COOCTBCHHLIM  KAIHMTATOM
KoMMepueckoro 6aHka.

2. Hawubonee pacnpoctpanenHo knaccudmkatnedi cobCTREHHBIX noOpTEicH HEHHBIX

6ymar, GopMHupyeMBIX KOMMepUECKHMH 6aHKaMu, IBIACTCA KIACCH(HUKaNHA B COOTBETCTBHH
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¢ mpasujamy Oyxranrepckoro yuera, orpakeHHas B [losmoxeuun banka Poccun ot
16.07.2012 Ne 385-T1 «O npaBunax Bederus OyXrafiTepckoro yweTa B KPEAMTHBIX
Opraiv3alUnaX, pacloloXeHHbIX Ha TeppHTOPHH Poccuiickoit Penepauniy, B COOTBETCTBHH
¢ KOTOpOH KommepdeckumH Oaukamu (opMmHpyoTcs ciacuyomme noprdend: moprdens
LUCHHBIX §yMar, OLIEHWBAaEMBIX M0 CMPABEUTHBOH CTOMMOCTH 4epc3 NpHObUL WM YOWTOK;
noprdens HEHHBX OyMar, HMEIOUIHXCR B HANH4YUH 1A TPONAXKH; TIOPTENb UEHIbIX Bymar,
YAEPXHBAEMEIX /IO MOTAMEHHA; NOpTdens KOHTPONBHOTO ydactusi. TIpH periaMeHTaivK
NPHHUHNA OTPDKEHMA LCHHHWX OyMar Ha COOTBETCTBYIOLIMX (AnasCoBBHIX CUETAX
3aKOHONATEIEM YKa3aHO — 6 3asucumocmu om yeneil npuobpemenus, W0 HE BROJNHE
COOTBETCTBYET (DaKTHYECKOH MPAKTHKE YJYeTa, MOCKONbKY CaMH KPHTEPHH OTHECEHMA
LEHHbIX yMar, a TaxKe LIETH, KOTOPEIE COOTBETCTBYIOT KOHKPETHBMIM KATEMOPUAM HEHHBIX
6ymMar, 3akoHogareneM He pacKpuTH. bojiee Toro, no Hacrosiumee BpeMR Tak M HE
YPETYTHPOBAH BOTIPOC, KAKHE HMEHHO MOPTHE/IM U B KAKHX HMEHHO Ue/AX (OPMUPYIOTCA.
TMomumo Oyxratrepckod knaccuHKalMKM CYMIECTBYIOT kacCHOMKALYH, OCHOBAHHbIE Ha
Pa3NHIHLIX KDPUTCPHAX, 8 MMEHHO: BHA J0XO0Ja, BMA LEHHOH OyMard, pHCKOBaHHOCTb
noprdend, NepHoa BAANCHHA M T.A., OAHAKO OHH TAlKE HE JAIOT NMPEACTABNEHHA O UEJIX
¢opmupoBaEHA KoMMepuccKHMMM OaHkamu cobcrBeHunix noprdenel Hemusix Oymar u
MOTHBAX MPEANOYTEHHS UMH KOHKPETHEIX (PHHRHCOBHIX MHCTPYMEHTOB. O/{HAKO MOHUMAHLE
uescH nprobpeTeHua GalKaMH TeX WIH MHBIX BHIOB HEHHRIX OyMar aBiseTcs HeoOX0XHMMOH
MpeAnoCchinkod s oueHKH dexTHBHOCTH ¢opMHpOBaHUS OaHKaMKH COGCTBEHHBIX
moprdenedt HeHHBIX OyMar H COOTBETCTBHf HHBECTHUHONHBKIX DELNCHHI NpPHHATOH
CTpaTerud, ONTHMHM3ALMH CTPYkTYphl GaHxkoBCkuX moprdeneii, a Taoke OCyMECTBICHHA
MaKpOIKOHOMHYECKOro aHamu3a. lIns pemieHWs MHOCTaBNEHAOH 3adaydH B JHCCEPTALMH
Ape/UIOKEHa cleayoman xiaccubukatms cobcrsensblx noprdenedf Hewuslx Gymar B
3aBMCHMOCTH OT Lesed ux GopMHpoBaHns:

®  HAHBECTHUHOHHBIH noprdens, npu (GOPMHPOBAHHMH KOTOPOTO  MPECIEAYIOTCK
HHBECTHIIHOHHBIE Li€/H, BKMIO4YAOILH Taloke cybnoprdess KOHTPONIBHOIO YHacTHS;

e TOproBuil MopTdelb (MK CrexyaamugHuil), OCHOBHOR LICNEIO KOTOPOTO ARIAETCS
MaKCHMH3aLMs mpHObiiy;

e noprdenb JIMKBHIHOCTH, (GOPMHpYeMbIH B 1leNAX MNOANEPRAHHA JIHKBHIHOCTH H
YNpaBAeHHA €10.

B xauecTse KpHTEpUEB OTHECEHNSA LIEHHBIX GyMar B OfIMH M3 BhIIEYKA3aHHKX nopTdenei
B JMCCEPTALHH IIPEAIOKEHO HCNOJb30BATE:

O NOPRIOX OTPAXKEHHK HEHHOH Gymard Ha cyerax Gyxranrepckoro yyera;
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o Mecro, rae Owin npuobpercH (UHAHCOBLIA HHCTPYMEHT — HA TEPBHYHOM WIH
BTOPHYHOM PBIHKE LCHHBIX OyMar.

Npy GOPMHPOBAHHH CTPYKTYpbl MHBECTHUHOHHOro mnopTgens LueHHbX Oymar
MPEMVIOKEHO BIUDOYHTh B HErO CJEAYIOIIHE WHCTPYMEHTHI: aKIHH W KOPIOPaTHBHHIE
OONMralAH, OTHOCHMBIE K KATCTODHH MMCIOIIMXCA B HAIHYHMM N8 NPOAAXH,
MpHOGpPCTEHHBE HA MNEPBHYHOM PbIHKE; KOPIOPATHBHBIE OOJMMAlMHM, OTHOCHUMBIE K
KATETODHH YJEPAXHBAEMbIX [0 MOraINEHMs; CyOnoprdens KOHTPONBHOIO ydYacTHs (aKumy,
obecreyrBAIOIME KOHTPO/IL/CYILECTBEHHOE BIMAHHE HAl YMPARJIEHHCM OpraHU3allBeH-
IMUTEHTOM, NpuobpereHHsic B o0beMe HE MeHee 5% yCTABHOMO KAMMTAlla IMHUTEHTA), TaK
KAK BAaJeHHE aKUMAMH B TAKOM KOJHYECTBE NPEANONAraeT 3aHHTEPECOBAHHOCTh GaHka B
pe3ynbTaTax AeATENbHOCTH Oprauu3aimy, 3p(eKTHBHOCTH ee (hyHKIIHOHKPOBAHHMS.

TMoprens AHKBKAHOCTH COCTOHT H3 BIOXKEHHH B AKIIHH H KOPMOPATHBHEIE O0NUralHK
nepsoro JwenoHa w/und Bowcaume B JlombapaHbii CNHCOK, OTHOCHMBIE K KaTEropHH
OUEHHBAEMBIX [0 CIIPABEANHBOH CTOMMOCTM uepe3 MpUOLLIL H YOMITOK, a Takke B
rOCyJapCTBEHHBE LEHHNE GyMarn He3aBUCHMO OT YYETHOH KaTeropHH.

Crexyasrusinii noprdeis BKIIOYAET aKOHH H KOPINOPaTHBHHE OONHranmuy BTOPOro U
TPETHETO 3IUCIIOHOB, OTHOCHMBIE K KATEMOPHH OLEHWBAEMALIX MO CPABETHBOH CTOMMOCTH
gepe3 npHbLb H YOHTOK, a TAKKe AKIMH M KOPIOPATHBHHLIC OONMIalMM, OTHOCHMbIE K
K4TENOPHH HMEIOIMMXCSA B HAIMYHMH [UIA NPOJRXKH, NPHOOPETEHHBIE HAa BTOPHYHOH PhIHKE.

3. ®opMmHpoBaHKe KOMMEPIECKHMH GaHkaMH cobcTeeHbIX MopThenei ueHHEX 6ymar B
IKOHOMHIECKOH NHTEPATYpe PaCCMATPHBAETCSA, NPEXE BCETO, kaK OJHH M3 BHIOB aKTHBHBIX
ONepauwii, OCYIWECTBAseMux OaRkaMd, 60 B pamkax cnocoboB  ymnpaBieHHA
JMNKBHAHOCTHIO, TO €CTH BCEra BHYTPH Gonee IMHPOKOro MOHATHA. Braencuue npuHimnos
dopmupoBaiHa OaHkamMH cOGCTBEHHEIX nopTdencii UEHHBIX OyMar He OCYLIECTRISANOCH.
TpHHMMas BO BHMMAHHC, YTO NPHHIMIL ABJAKTCE OCHOBHOH XAPAKTEPHCTHKOH ABNEHHA
WIM MOHATHA, 6a30f WA NOCNCAYIOIIETO ARANH3A, B JHCCEPTALMH GHISENEHH U HAYYHO
obocroeansl npuHyunsl GopMuposanus Bankamu cobecmeennsix nopmepeneis yenHoix Gymaz
XGx HeoBX00uMOoe YCR06uUe OATbHElie20 KaYeCmEeHHo20 paisumus oesmensHocmu bankos
Ha GoHO0BOM pLIHKE.

B pafore oTmedeHO, 910, C OAHOH CTOPOHM, ITH NMPHHUMITE JOIDKHB HCXOAMTH H3
NPHPOLLI KOMMEPUECKOTO GaHka kak QMHAHCOBO-KPEAMTHOIO YUpexJeHws, obnasaiomero
PAJIOM OCOOGCHHOCTEH M MCKIIOYHTENLHBIX 4EpPT, U OnTh 06YCnoBNCHH poNbt0 6aHKOB B
¢uHancoBo# cucreMe crpannt. C Apyrof CTOPOHBI, IPHHLMMBL JIO;DKHBI COOTBETCTBOBATH
LUCNEBOH HANDABIEHHOCTH M HA3HAYCHMIO onpejeneHHoro mnoprdens neHubix Gymar

KOHKDETHOTrO 0aHka. YKajaHHble acleKTbi MO3BOMMIH CTPYKTYPHPOBATH BBIABICHHBIE
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NMPHHUMIIBI, BHIAENHB ABE TPYIIL, BITIOHA0NMe 06ume u cnieunansHeie (akynbTaTHBHbIE)
TIPHHUMKIIBL.

K obmum npuanunav GOpMHpOBAHHR KoMMeEpueCKMMH Ganxkamu coGcTBeHHbBIX
noprdeseii ueHHbIX Oymar, akTyaTsHeiM [na moGoro 6aHka, OCYLIECTBAAIOINEIO
JEATCNBHOCT HA PLIHKC ICHHBIX OyMar B KadecTBE MHBCCTOPA HC3ABHCHMO OT pa3Mcpa,
BbIpa0OTaHHOH CTPATErMH H NPOYHX XAPAKTCPHCTHK, B ARCCEPTALMH MPEIOKEHO OTHECTH
CleNYIOHIHE: PeanH3auisi BHYTPCHHEH HHBECTHIHOHHOH MOTHTHKY; cB0601a KOMMEPYECKHX
GankoB B BHOOpe 00bEKTOB BIOXEHUA NpH (POPMHPOBAHMH TOPTQENs LEHHEX Oymar;
COOTBETCTBHE 00BEMa W CTPYKTYphl Tmoprdens ueHHBX Oymar o6beMy # CTPYKTYpe
($hOpMHDYIOINHX €r0 MCTOYHHKOB, JTHKBHAHOCTh MOPTQENT UEHHBLIX Oymar; ynpasiseMocTh
noprdens ueHHbix Gymar; AOCTHXKEHHE ONTHMAILHOTO COOTHOWEHHA ROXOAHOCTH M PHCKA;
JAuBepcudukanus noprdens ueHHsIx Gymar.

B 33BHCHMOCTH OT LIEJIH, KOTOPYIO CTABHT tepea coboii kommepueckuit 6aHk, GOpMHpPYS
cooTBeTCTBYIOIMA  mopTdens, ompenensercd  MOACHCTEMA  CHEHHAILHBLIX, MAH
$aKy IbTATHBHBLIX NPHALKNOB, BKIOYAIOMAA: NPHALHN OOCCICHEHHA KOHTPOIA HWIH
CYHIECTBEHHOTO BIIHAKHUS Ha YNpaBleHHe OPraHH3alMeH-IMUTCHTOM; IPHHIIHIT TMKBHAHOCTH
LEHHLIX OyMar; a TakKe NPHHUHT MAKCHMATBHOR L10XOAHOCTH.

[puMeneHue yka3aHHbIX MPHHLMIOB TMO3BOJMT HE TOIBKO Da3BHUTh TEOPETHHECKHE
MpeAcTaBieHHS 0 GYHKIMOHHPOBAHHH KOMMEPHCCKHX GAHKOB Ha (JOHIOBOM PBIHKE, HO H
NOBLICUTE KauecTs0 (OPMHUPOBAHHS H YMNPABIEHHA COOCTBEHHBIMH MOPTHENAMM UECHHBIX
6ymMar koMMepuecknx 6aHKOB.

B aHccepTaiMH NPEACTABICH aHATH3 BTOPOH rpynuel npobaem, KACAIOMMACH TCKYWIEro
COCTOAHHA, KOJIHYECTBEHHHIX XAPAKTEPHCTHK M KATECTBCHHOW CTPYKTYPH COOCTBEHHBIX
uoprdeneit nenusix Gymar 6aHKoB, Ha OCHOBAEHH KOTOPOTO BHIAB/ICHA! TEHACHIHH PA3BHTHA
HMHBECTHUHOHHLIX Onepaiuii koMMepdeckux 6aHkoB Ha GOHIOBOM DhIHKE.

[IpoBeeHHBIH aHAH3 TTO3BOJIHI YCTAHOBHTD, YTO COBOKYMHBLIE BIOKEHHS KOMMEPUCCKHX
GaHKOB B LEHHBiE Gymaru (kpoMe Bekcesne#) no uroram 2012 roaa coctasrm 6 636,1 mipn
py6., To ecte 13,4% coBOKynHbIX akTHBOB GaHKOBCKOH cHcTeMbl. Ha nonesbie ueHHBIC
6ymary, BIOYaA noprd)em{ KOHTPONILHOTO Y4aCTHA, NMpuimwiock numb 20,7% COBOKYIHBIX
BIOKCHMI B LUeHHKe Oymarn. Poccuifckui pRIHOK aKUMH OTIMYAETCA BHICOKOH
KOHLEHTpAlMEi Kak Mo KaMMTAnU3aiiy, Tak ¥ no oboporam. lilects kpynuefinmx orpaciei
dopMupyIoT 6onee 90% HamMoHALHOK KanuTanu3alyK. OcobeHHO BEIHKA [0S TOIUIHBHO-
JHEPreTHIECKOro KOMIUIEKCa, Ha KOTopui npuxoautca mopanka 50%. 3nauumyio pons B
ofuicii cTpykType HrpaioT Takke (PMHAHCOBBIA CEKTOD, SHEPreTHKA, METAMIYprys, CBA3b.
[Ipu 3TOM MAIIKHOCTPOEHHE, TPAHCIOPT, XHMHIECKAA MPOMBILLIEHHOCTD, CTPOHTEIECTBO H

T.J1. B OTPacneBo#l CTPYKTYpE HPEACTABIEHH KpaitHe ¢nabo. Ha necats naubonee THKBHAHBIX
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akuMit npuxoauTcs nopsaka 90% Bcero obopoTa, aons TpUALATH HaHbO.IEEe JTMKBYIHBIX
akumid cocrasnsiect 98,9%. VYkaszanHat crpykTypa phiHKa OKazana HEOOCPCACTBEHHOC
BJHAHHE H HA CTPYKTYPY BJIOXEHHIH OaHkOB B aKuMH B 4actd ux cnaboi nusepcudrkaunm
IO IMUTEHTAM.

OcHoBHOH ymensHEIH BeC B nopTdene LEHHLIX Gymar GaHKOB 3alMMAIOT NOJICOBbiE
obszarensctBa (79,3% coBokynHoro mopTdens), YTO 1O3BONWIO CAENATH BRIBOL O
NPEHMYUIECTBEHHO JO/INOBOM XapakTepe GankoBCkuX noprdeneit nennnix 6ymar. Crpykrypa
BIOXKEHHH 6aHKOB B OIOBbIE 00S3aTeNLCTRA NPEACTaBAeHa B TabnHue 1.

Ta6anua 1 Uzmenenne o6bema BIoxennii KxoMMepUeckHx 6aHKOB B [10JIM0BbLIE

obn3zaTenncTsa 3a 2009 - 2012 rr., mapa pyo.

01.01.10 | 01.01.12 } 01.01.13 | Uamenenue
AKTHBB! 6aHKOBCKOH CHCTEMb 29430 | 41628 | 49510 68,23%
Ioprdeas uenusix Gymar 40754 | 59778 | 6636,1 | 62,80%
(xpome Bekceieit), Beero
6 % om axmueoe 13,85% | 14,36% ! 13,40%
Bioxenus B qoar. 06s3at., B TOM 4HCOE: 3379,0 | 4676,2 | 5265,1 55,8%
8 % om nopm¢bens 82,9% | 782% | 79,3% -
Jonrossie obniareabersa PO 767,% 1496,5 945,1 23,1%
8 % om enodxcenuii 8 donz. obazamenvemea 22,7% | 32,0% | 18,0%
Pervounan. nonr. 06s3arenncTa 229.,6 223,7 98,1 -57,3% |
8 % om enoxcewnuii 8 donz. obszamenvcmsa 6,8% 4,8% 1,9%
Jonr. 06a3ar. kpeauT. opranuzanui 3794 578,0 711,3 87,5%
8 % om enoxcenuti ¢ donz. obs3amenvcmsa 112% | 12,4% | 13,5%
TTpou4. ponr. obs3areancrpa pe3snaeHTOB 759,2 997,5 863,38 13,8%
8 % om enoxcenuii ¢ done. obszamenvcmea 22,5% | 21,3% 16,4% -
Mpou. monr. 06s3areNbeTra HEPE3HAEHTOB 5397 629,7 553.4 2,5%
8 % om gnoxcenuii ¢ done. obazamenavcmea 16,0% 13,5% 10,5% -
Jonr. 06., nepenau. 6e3 npexpaw, Hpusuan. | 362,7 747,0 20149 455,5%
8 % om snoxcenuii ¢ donz. obaIamenvcmea 10,7% 16,0% | 38,3% -
Cox Ha o danmsix Banxa Poccuu 3a 2010-2013 22. [Drexmponnuiti pecypc]. - Pexcum
docmyna: http://cbr.rw/analytics/? Prtid=bnksyst.

Ilpn oneHke CTPYKTYpe! COOCTBCHHBIX JOJIOBBX Noprdened neHHnx Gymar, npHHUMAs
BO BHHMaHWe CTPYKTYPy obnHraiumii, yuactByloumx B caenkax PEIO’, ycranosneo, uto
HaHBONBMHH ynenbHAA BEC NPUXOAMTCA HA TOCYNApCTBEHHBE OONHrammMu Poccuiickoit
Qenepaurn — nopaaka 42%. Croab BEICOKAs CTENEHb NPHBICKATCILHOCTH encpanpHbix
nonroseix o6g3atenscrs obycnoBnena cneayUMH GakTopaMu: NPHEMIEMbI YpOBEHD

noxoanoctd (nopaaka 7-8%); MHHUMANbHLA pHEK; BO3MOXHOCTE NepeNasaTs B

? Cornacwo maunmm Bamxa Poccvm, B CIPYKIYPe HHHAHCOBLIX aKTHBOB, y4acTsyrowmx B cpenkax PENO, 62,4%
npuxoanTca Ha obmuraumi Poccrdickoit Meacparoa; 31,6% Ha xopnopuTHerme ucHHbie Gymarw; 5,2% obmrawpm
cybvexros Poccuiickoit Deucpaimu; 0,7% npoyee.
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obecnieyenne no kpeantaM bBanka Poccww ©  wMcnosmbsoBats B onepaumsx PELIO;
MUHHHManbHbIE pe3cpaHble Tpe6oBanus H T.14.

Ha puinke perronanbasix oGnnraimii GaMKky TakKe HrpaloT aKTHBHYIO ponib. B 2012 roay
63,7% perHoRaTBHBIX oOnvraurii Haxogunocs B moprdensx 6aHkoB. PervonanbHbie
obnuraiMu npeACTaBNLIOT MHTEPEC I GARKOB, COYETas IPHEMIEMbIH YPOBCHD HAAEXKHOCTH
C YpOBHEM J[OXOHHOCTH, NpeBWIAKOILMM JoxomHocrs O®3'. TipusnekarensHocTs
obnurainii perMoHaNbHBIX IMUTCHTOB [UIA GaHKOB ONpenensercd TaKke WX NOCTATOYHO
BBICOKO#H JIHKBHIHOCTBIO M BO3MOXHOCTBIO MCIIONL30BaHHa B onepaunax PEIO (s 2012
rony 93,6% onepanuii Ha BTOPHYHOM DPBIHKC PETHOHANLHBIX obnuraumii Ha MockoBcko#
6upxe npuuuiocs Ha cacnky PEINO). BMecre ¢ TeM BioXeHHS B perHOHaIbHbie 00 THramyH
HE 3aHMMAIOT CTOIb 3HaYHMOIO MECTa B CTpyKType noptdencit 6aHkos: no nroram 2012
rona nuik 3% noprdenn ueHnsx oymar ¢ yserom PETIO.

Brnoxenus 6ankoB 8 obnuraumy wactHoro cekropa Ha 01.01.2013 cocraBnnu mopsaka
40% coBokynHoro noprdens nenunx Gymar (¢ yuerom PEITO). TIpu stom epenn naubonee
NPUBIEKATEILHEIX IS GAHKOB IMHTEHTOB B OCHOBHOM (MrypupyloT M3BECTHBIE CBOCH
HaIeXHOCTbIO, KaK TMpaBHIo, OTHOCAIMHecs « (uHaHcomoll cdepe, a TaKxke
pecypconoOnBalomM  OTpaciaM  OKOHOMHMKH. B cTpykrype  KopmopaTHBHBIX
OONMraUMOHHBIX 3aiMOB IIPEACTAB/IEHH, IJIaBHBIM O0pa3’oM, 3SMHTEHTH CleXYIOLIHMX
orpacneii: kpeantHo-Punancosoit (38,2%); vedrerazosoii (11,7%); meramnyprud (10,3%);
INEKTPOIHEPreTHKH (8,4%); Tpancnopra (7,8%). Takum o6pasom, upobaema HenoCTaTOUHOMH
OUBEPCU(HUKAIIHH 3MHMTEHTOB M KOHUEHTDAllHM BOKPYT OrPAHHYEHHOIO KONHYCCTBA
oTpac:;ieil xapakTepHa ans 00.1MralHOHHOIO phIHKA HapaBHE C PBIHKOM aKUHH.

Bnoxenus 6aHKOB B KOPIOPAaTHBHEIE 06AMralMy HCHMRAHCOBLIX OPIaHH3ALHKA COCTABMITH
26,9% cOBOKYNHOIO NOJTOROTO TOpTdend, B TOM 4HHCAE B OG.IMralHH OTeYeCTBEHHBIX
opraxusaumii — 16,4%. C y4erom newHsix Gymar, mepenanHux 8 pamxax PEIO, nauweri
Noka3saTesh COcTaBnAeT nopaaxa 35% u 21,3% coorseTcTBERHO.

Ha ocHOBaHHH DpPOBEACHHONO aHANTM3A YCTaHOBNEHO, 4TO OCHOBOMOJAramoLleH
TeHJIEHIIMEH PAIBMTHA MHBECTHUHOHHBIX Onepauuii 6a1HKkoB Ha (OHMOBOM PHIHKE SBIAETCH
gopmuposanue u ucnonvioearue bankamu cobcmeenHbix nopmeeneti NPEUMyUECMEEHHO 6
Yensx noOOeplCaHUR U YNpaenenus JuKeuoHocmblo 6Oanxka. YKa3anHas TEHAEHLMs
MOATBEPXKAAETCS CYIIECTBEHHOW JOJNeH B HX CTPYKTYpe JOANOBHX 0043aTebCTs,
nepefaHHeix 6e3 MpexpalmieHHs NpW3HaHWA, — WHBIMK  CnoBamM, O6nMramuH,
3ameiicTBoBaHubX B caenkax PEIIO, spnsiommxcs B HacTosllee BpeMa OAHUM H3 Haubonee

pACHIPOCTPAHEHHBIX ¥ 3DEKTHBHBIX  HHCTPYMCHTOB  Ynpamnenus  6GaHkOBCKO#M

* Mo naromim Baixa Poccwt, 82012 r. cp no! CTD per Hux ofnaHrauni cocrasuna 8,1% ronoseix.
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suksraHocTsio (30,4%, no cocrosuuio Ha 01.01.2013), u TeHaeHUKMH HA UX CTPEMUTCIIbHBIA
pocr: 3a nepuoy ¢ 01.01.2010 no 01.01.2013 yacabHslif Bec Taxnx o6uTaIMii B COBOKYTHOM
noprdene ysennumnca ¢ 8,9% 10 30,4%; B abGcoMOTHOM BHpaXEHHH — Bo:tee yeM B 5,5 pas.
TIps nocpeacTRe Yka3aHHBLIX MONOXKEHHH ObiNH BBIABNEHBI CIIEAYIOIHE TCHACHUWH:

® OpHeHTalHA GAHKOB HA JIKKBKAHOCTh M HM3KYIO PUCKOBAHHOCTL NEHHBIX Oymar npu
BLOOpe 06bEXTOB HHBECTHPOBAHHSA, HEXKCENH Ha HX JOXO/HOCTD;

® npeanouyTerne npu Bhibope 0GBEKTOB HHBECTHPORAHHA (PHHAHCOBHIX HHCTPYMEHTOR,
sxopAnHx B JlomGapaustii cnucok banka Poceun;

e npeobnananwe BiI0KENMHi KOMMepYeckMX OGaHKOB B [ONINOBRIE HMHCTPYMCHTH B
cTpyktype noprdeneit uenmubix 6ymar (79,3%, no cocronumio 01.01.2013);

¢ npeoGnafanHe roCyAapCTBEHHBIX JOJNIOBHX OOS3aTeNLCTB B CTPYKTYpE GaHKOBCKHX
noprdeeif No CPaBHEHHIO C UEHHKMH GyMaraMu HHEIX IMHTEHTOB;

® BBICOKaM OTpacnesas KOHUECHTPALHA BIOXCHHH B LieHHhic GyMarW KOpNopaTHBHOIo
CEKTOpA, paBHO kak i cnabas amsepcHdrkanys 6aHKoBCKHX noprdecii, TT0 NposABILETCH B
TNpEBANMpPOBAHKH B CIPYKType noprdenell Himb HE3HAIHTENLHOIO YHCTa IMHTCHTOB,
Haubonee HANENHBIX M IIMPOKO H3IBECTHBIX, OTHOCAOIEXCA K KPECHHTHO-(PHHAHCOBOIA,
pecypconobuBaioweii U npounM cepam, Tak HA3RBAEMBIM «NONYOLIM uinkam»;

e KpynHeie OaHkH MrpaioT 6osee CYWECTBEHHYIO poab Ha (OHIOBOM PBIHKE H HMEIOT
Gomblaxe 06beMbl BIOXKEHHH B LIEHHBE GyMard. YAeabHBIH BeC BIIOXKEHUH B LEHHBE OyMarn
B CTPYKTYPE aKTHBOB BapbHpyeTcs B PaziH4HBEIX GaHkax B AuanasoHe ot 1,9% a0 80,3%.
Maxkcumanshbie ofneMnr noprdeneit (B abCOMOTHOM BHPaXEHHH) COCPEIOTOUEHB! B
KkpynHeliumx Gankax crpambi: Ha 10 xpynHeinmx GankoB npHxoauTcs Gonce NOJOBHHBHI
COBOKYNHBX BJIOKCHUI GaHKOBCKOH CHCTEMBI B ueHHbie Gymarn, a Ha 30 xpymHeimmx
Hanxos, 110 xanunM Banuxa Poccuy — 75% COBOKYNHBIX BIOXKEHH;

® s poccHiickoi 6aHKOBCKO# CHCTEMH xapakrepHo Gonee axTHBHOe ywacTHe GaHkos
Ha PHHKE KOPNOPATHBHBIX LEHHHIX Oymar no cpasHeHMIO ¢ 3apy(exHbimMH Oankamun. B
uacTHOCTH, B CLLIA na nomo BAOXeHAH KOMMEPUECKHX 6aHKOB B aKLHHM NPHXOAHWTCA SMlib
MecHee 1% COBOKYNHBIX BIOXKEHMiT B ucHHme Gymaru, B Tepmanuu — 1,7%, Toraa xax 8
Poccun panHmii nokasarens cocrasiier 20,7%.

BrIgBneHHbBIE TEHACHIMH N03BOJIUTH cHOpMYIHPOBATH BHIBOA O TOM, UTO BaXkHelmee H
onpegensiontee Aasi 6aHKoB 3uaveHre npH GoOpMHpoBanHH coGCTBEHHBIX MOpTdeneit n
BhIfope KOHKPETHBIX MHCTPYMEHTOB H 00LexToB BJIONKEHHS HUMEIOT ABe OCHOBHEbIC
XAPAKTEPHCTHKH UeHHOH 6Gymard, a HMeEHHO: HageXHOCTb H JIHKBHAHOCTH, 8 He

MAKCHMANIbHAY A0XO0IHOCTD.



19

Crnenyer OTMETHTD, YTO [PH ONPEAENEHHH HANCKHOCTH (CTENEHH PHCKA) LIEHHOH Bymaru
BaXHA HE TO;ILKO cobcTBEeHHas oueHka 6aHkoM, HO M bankom Poccuu. [Mocneanee naxogur
cBoc oTpaxenne B Huctpyxumu banka Poccuum ot 03.12.2012 Ne 139-M «O6 obs3aresnbubix
HOpMaTHBaX 6aHKOB» B MACTH OTHECEHHUSA OTHEIBHLIX BMAOB UEHHBIX OGyMar K pa3snUgYHbIM
[pynnaM aKTHBOB H B3BEIUMBAHHUH HX ¢ ko3 dHuHeHTOM prcka oT 0% mo0 150% npH pacyete
HODMATHBA AOCTaTOYHOCTH cobcTBeHHBIX cpeacTB (xamutana) 6anka (H1), a Tawxe paaa
Apyr¥X o643aTeNbHRIX HOPMAaTHBOB, B 3aBHCHMOCTH OT 3MMTEHTa LeHHOH Oymarm,
HATHYHA/OTCYTCTBHA 00ecniedetnn 00A3aTENLCTB N0 Hel, KauecTsa obecnedeHns 4 T.4.

XapaxrepucTuxa NUKBHAHOCTH ULeHHbIX Oymar npu dopmupoBaHuu CcoGCTBCHHOrO
noprdens BknodaeT B ceOs BO3MOMXHOCTH: PE/IM3ALHH LIEHHOH GyMmaru B KpaTdaHiuue
CPOKH (TO €CTb HATHYHE JHKBUAHOIO phIHKA); HCNOJAL30Banus B omepauusx PEIO;
3a/IcHCTBOBAHUA B Ka4CCTBE 3anora no kpeauraM banka PoccuH; BIIOYEHMA B COCTas
BhICOKOHKBUAHBIX (Jlam) u avkBrannx (Jlar) akTHBOB, KOTOpBIC YYacTBYIOT B PACHCTC
0ba3aTeTbHBIX HOPMAaTHBOB MrHOBERHOH (H2) i Texyweit (H3) nuksuanocty.

Taloke B OMCCEPTALMH PacCMOTPCHBI TEHACHUMHM Ppa3sBHTHA HOPMAaTHBHO-MPaBOBOIO
PEryHpOBAHUA NEATECILHOCTH KOMMepYeckux 6aHKOB HA MHpPOBBIX (OHAOBBIX PbINKAX, K
KOTOPEIM OTHECEHBI CJIE/IYIOMIHE:

e nubepamusaimn GAHKOBCKOIO 3aKOHOJATENBCTBA B PAMKAX 8HTJIOCAKCOHCKOH MOZCIH
opranwnsaipu GoHA0BOro phinka (Hanpumep, B CLLIA) B yacTH ROMYLICHHS KOMMEPYECKHX
6aHKOB Ha pBIHOK KODPIOPATHBHBEIX [EHHHX GyMar HapaBHE € PHIHKOM TPAAHLHOHHBIX
6aHKOBCKMX YCITYr, YTO MPUBENO K MNpeobIafaHHIO YHHBEPCANbHBLIX OaHKOB, AXTHBHO
(YHKIMOHMPYIOIMX KaK HA PHIHKE TPAAHLMOHHLX OaHKOBCKMX yCTyr, Tak H QOHIOBOM
phIHKE;

®  OIpAHHYEHHE LAEATENLHOCTH KOMMepuyeckux GaHkoB Ha (OHHOBOM pbiHKE, B TOM
YHCNIE CMEKYyTHBHOH AEATENILHOCTH, 9TO 06GYCIOBNEHO MOCNEACTBHAMM riolanbiioro
¢unaHCOBO-3KOHOMHYECKOTO KpH3HCa (Hanpumep, «IlpaBuio Bonkepa», pexomMeHAaUHH
rpymnt Ipkke JInnkaneHa U T.4.);

®  yxecroueHHe TpeOOBAHMH B OTHOLICHHHM MMHHMMAILHO HONYCTHMOM BENHUHHBL
COOCTBEHHBIX CPelACTB (KanuTana) KOMMepYeCKHX OaHKOB, peanu3yeMoe B COOTBETCTBHH C
pekomeHaauuamMu bajensckoro komurera (basems [1]) u nanpasnexHoe Ha cTabWTH3ALMIO
6aHKOBCKOIO Ou3HECa M NPEJOTBPALIEHHE MACIITAGHBIX KPH3HCHBIX SABJICHHH.

Kak cBumetensCTByer mNpoBEACHHBIA aHAMM3, CYLIECTBEHHBIX HM3IMCHEHMH B UemX,
CTPYKTYPC M monuTHKe npH dopMupoBanun Oankamu coOcTBenHbix noprdene#t UeHHBIX
6yMar B Onmxkaiilueil NepcrnekTHBE He MNPOW30HACT M TEKyllMe TeHICHLMH PasBHTHA
coxpaHaTca. OyHKIMOHHpOBatue 6aHKOB B KadecTBe NPOGECCHOHAIBHBIX MOCPEAHHKOB Ha
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¢donoBoM prIHKe mansHelllero palBuThs He nosyuut. OaHoBpeMetiHo GyaeT NPOUCXONNTE
HOCTENEHHOC YKpyTieHHe 0aHKOB, ABSIOIMXCA aKTHBHBIMH yYaCTHHKAMH PHIHKA LIEHHERIX
6ymar. Kpome Toro, B COOTBETCTBHH C OOLIEMHPOBRIMH TEHAECHUMAMH 6YAYT COKpAINAaThCA
CNEKYJIATHBHBIC OMEpPALHH Ha GOHAOBOM pHIHKE, 9TO 00YCIOBNEHO TeM, 9TO 6aHKH, AKTHBHO
JaHUMalomHecs 6poKepCKO-IHAEPCKMMHM  OMCPAUHAMH, 2 TAKKe NPHAEPKHUBAIOIIHEC
CNEeKY/IATHBHOH CTPATErHH Ha JOHOBOM PHIHKE, MPOAOIKAT TEHACHLUHIO Ha GOpMHUpOBaHHE
duHaHCOBHX TIPYNIN H XONAWHIOB C BBIAETEHHEM CHELHANWIHPOBANHON KOMIAHHH,
IAHUMAIOLICHCA COOTBETCTBYIOIHMMH OTiEPAI{HAMH.

QopMyNHpOBaHHE M aHANH3 TeHJEHLME W TNEepCleKTHB PpasBHTHS  onepaumit
KOMMepuecknx 6ankoB Ha POHIOBOM PHIHKE HEOOXOAMMBI AN BHPAGOTKH PAlHORATLHOTO
BEKTODa Aa/IbHEHIIEro Pa3sBHTHA KaK 6aHKOBCKOIO CEKTOP, B TOM YHCIE yd9aCcTHR GaHKOB Ha
(oHIOBOM pBIHKE, TAK 1 A1 PA3BHTHA POCCHICKON IKOHOMMKH B LEIOM.

B pamkax Tperbeii rpynnwmi npobsem B quccepraiuH 6buUmM OfpesieNieHb! OCHOBHLIE
HaNpaBNEcHHWS  COBEPHICHCTBOBAHHA  HOPMATHBHO-NPaBOBOW  0askl  perynMpoBaHHA
JeATENLHOCTH 6aHKOR Ha (POHAOBOM PHIHKE M PAaCITUPEH HHCTPYMEHTapHH peryIHpOBAHHS.

Ilepsoouepemio B pabote BhifiBNEHa LieNeBas YCTAHOBKAa TAKOTO COBEPLICHCTBOBAHMA,
HanGonee COOTRBETCTBYIOLNA® COBPEMEHHOMY COCTOSHHIO H NOTPEGHOCTAM pPOCCHHCKOH
JKOHOMHKM, @ HMEHHO — CMUMYIUDOGAHUE OCYUeCmENeHUs KOMMEPHecKumu Gankamu
unsecmuyuii 8 peanbHYIO IKOHOMUKY NOCPEOCTIBOM UHCMPYMENMO8 POHODBO20 phiNKa.

B ornuuue ot npodeccHORANLHON AeATENbHOCTH Ha PhIKe LEHHBIX GyMmar AesTensHOCTS
6anxoB no GOpMHUPOBAHHIO COOCTBEHHBIX NOPTGENCH NeHHbIX GyMar H YIPasIeHHIO HMH HE
HYXASETCA B CMEHHANBHOH JMUEH3MH M He PETNIAMEHTHPYETCA  KaKMMH-THGO
NOMOMHUTENLHEIMH 3aKOHOJATELHBIMH AKTAMH, KPOME pErynvpyIOllHX OCYIICCTBIEHHE
6ankopckux omepaiii. ONHAaKO NOCKONBKY GaHKHM ABIAIOTCH Haubonee PCryaMpyeMbIMH
(HHAHCOBO-KPEAHTHHIMH OPraHM3alMAMM, PErIaMeHTAlMs GaHKOBCKOH AEATENLHOCTH HA
$oHROBOM pHIHKE BCE Xe HMEET CBOH OCOGEHHOCTH. OCHOBHOE BJIMAHHE IIPH 3TOM
OKa3LIBAIOT OfPAHHYEHHMS MW PpEryJHpYIOIME Mepel, NpHUMenseMmblie bankoM Poccuin.
PerynupoBaHmue OCylIECTRISETCA MYTEM YCTAHOBAEHMS ONPEAEIEHHBLIX HOPM MOBEJEHMS Ha
phiHKe LEHHBIX GymMar (npaBuna yuera H GopMB OTueTHOCTH neped banxom PoccHu, cpoxu
ee cpaum; TpeGOBaHMA K OpraHH3aLMOHHOM CTpYKType 6aHka, cnocobersyroweit HarGonee
3¢:EKTUBHOMY YNpaBeHHIO 1 MHHHMH3ALMH PUCKOB; TPEGOBAHMA K CO3AHHIO PE3CPBOB 110
AKTHBAM C Pa3/IHYHbIM YPOBHEM DHCKA H T.1.).

TiposeseHHbIH aHANN3 CTPYKTYPBI, Lieel H TeHAeHUHH GOPpMHPOBAHMA KOMMEDYECKHMH
6ankamu coGcTBeHHBIX TOpTdened 1eHHX GyMar BoIABHI, 4T0 6aHKH, QYHKUHOHRHPYS Ha
¢ounoBOM prIHKe M MpuoOperas LEHHble GyMard, B TEPRYI0 OHEpedb LPECTENyleT LENh
yNpasieHHUs HMKBHAHOCTBIO, YTO MPENONAracT OUEHKY B OTHOIIEHWM UeHHOH OyMaru
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BO3MOXHOCTH, B TOM YHCIC &) MCMONb30BAHHA B Ka4eCTBE OOCCHCHYCHMA NPH TOJIYYCHHH
kpeauroB or banka Poccuu; 6) 3aneiictBoBanusa 8 omepaumax PEIIO. Taxum obpasom,
¢dopmupys JlomGapanuii cnucox, Uentpannupiii 6aHk Takke KOCBEHHO OKa3biBacT
peryiHpylouce Bo3geiHcTBHE Ha 0OBEMBI M CTPYKTYpY cOOCTBEHHBIX noprdesneil LeHHbIX
6yMar. VYuureiBam W3JI0OKEHHOE, 8 Kawecmee OONOAHUMENbHO20 KOCBEHHO20 Memooa
Pe2ynupoeanun 8 ouccepmayuu 8vl0eneH0 YCImaHo8REHYUE NEPEUHR HYEHHLIX bymaz, &x00nuuUx
e Jlombaponwisi cnucox bawxa Poccuu. Cpenu HaubGonee >dexTHRHRIX METOAOB
perynMpoBaHHs B JHCCEPTALMH TAKKE BBIACACHLI YCTAHOBNENHE OOA3ATENBHBIX
1opMaTunoB, aHdpepeHimauna Ko3pPHIHEHTOB PHCKZ [0 PasIHYHAIM IPYIIAM aKTHBOB
NpH pacyere HOPMaTHBa JOCTATOIHOCTH COGCTBEHHBIX cpeactB (kamuTana) (H1).

Cornacno HUuctpykunu banka Poccrm Ne 139-U «O6 o6a3atenninix HopMaTHBax 6ankos»
Mpx pacdeTe HOpPMaTHBA MrHOBEHHOH JIHKBHOHOCTH (H2) B cocTas BBICOKONHKBHIHBIX
AKTHBOB BKJIIOYAIOTCH BIiOXeHHs 6anka B obiuraumn Poccuiickoit ®enepauru u banka
Poccym.

B cocraB MMKBMAHLIX 8KTHBOB MpPM pacuere HOpPMAaTHBa TeKymeH aHksHaHocth (H3)
BKJIIOYCHB! TpeGoBanua 6aHka CPOKOM HCMIONHEHHA B TeueHue Ombkaitinmux 30 kanesmapHuIx
ZHeH, B TOM YMCI1€ BJIOXKCHHA B CCAYIOLINE BHAB LEHHBIX GyMar:

e Jonzogsie vbszamenscmaa, exodsujue 8 Jlombaponsiii cnucox banka Poccuu;

e jnonrosoie obs3arenncTBa cyOnextoB Poccuiickoit denepaliMd H OpPraHOB MECTHOIO
CaMOYNPABNEHHA;

e fojeBble NEHHble OyMarH pe3HICHTOB Poccun’, gomyweHHse k Topram 3A0
«®onuosas Gupka MMBBE» u (wim) OAO «®ouposas 6upxka «Poccuitckas Toprosas
CucreMa», BRIIOYEHHNE B cnHCoK s pacyera Unpexca MMBB u (nnn) Mnnexca PTC w
BEC BAHSHHA KOTOPHIX Ha JAHHKE HHAEKCH COCTABIAET HE MEHEE ORHOIO NPOLEHTA M T.1.

Liennpie GymarW, COCTABIMIONME OCHOBHOW yHEIbHBIA BEC B CTPYKTYpPe COOCTBEHNBIX
noprdeneid nennmx Gymar, XapakTepH3YIOTCs CIEAYIOIHM YPOBHEM PHCKA:

s obnuraunu Poccriickoi ®eaepauny — nepsas rpynna (ko3bduument pucka 0%);

e 0obnuraunn cybvextoB PP H MyHHUANATBHLIX 06pasoBanuii — BTopas rpymnna (20%);

¢ KOpMOPaTHBHBIE LEHHEIE OyMarn (aKuuM H ob1urauun) — 9erepTad rpynna (100%).

[Ipu 31OM ponrosble ofs3arensCcTBa opraHusanui, oGecmedCHHBIE 3aNOrOM LEHHLIX
6ymar, rapaHTHAMM ([OPYMHTENBCTBAMH) OTAENBHBIX TIPYNN 3a10roaarenieil, rapaHTos

(nopyuurteneit), Bxoaat B Gonee BHCOKYIO rpynmy akTHeoB. Hampumep, k nepso#t rpynne

$ 33 HCKMOUEHHEM FONOCYIOWMX AKLHH, BAOKCHHA B KOTOPME M2 JIATY PACHETd HODMETHEA TEKYIUEH TMKBHIHOCTH
MPEBHWAIOT fIATH NPOLECHTOB YCTABHOTO KATATANE AXUKOHEPHOFO OGIIECTRE, AKIHOHEPOM KOTOPOrO ABIIRETCA Hank.
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OTHOCATCA BOXEHHS B KOPIOPATHBHbIE 0on206bie  obszamenscmea, obecneyenHbie
2apanmusmu Poccuiickoii @edepayuu, Munucmepcmea grunancos P®, banka Poccuu.

OanospeMeHHO HEoOXxoauMO OTMETHTH, 4TO JlomGapaubiit crucok banka Poccun
sxoyact pasgen 5.4 «OGnuraumu, obecneyeHnble rOCYIApCTBEHHBLIMH FapaHTHAMH
Poccuiickoit @enepaunn» (B HacTofInee BPeMa COAEPKHMT NMIIb UCHHbIC Gymarn uyeTwipex
IMHTCHTOB). TakHM 00pa3soM, pacUIMpCHHE IPAKTHKH MpEJOCTABJICHHA NOCYAapCTBEHHBIX
rapaHTHd Mo O6NHrauHOHHHMM 3afiMaM MO3BONHIO OB TMOBBHICHTL HHBCCTHUHOHHYIO
MPHBAEKATEILHOCTh KOPIOPaTHBHBIX oOOnurainii mna 0aHKOB M CTHMYNHpOBaTh MX
OCYLIECTBIATh BJIOXEHHA B TAKHE OOJHTauMH. YUMTHBAd H3NOXKECHHOE, nmpedocmaeneHue
20CY0apCmEeHHLIX  2ApaHmuil  MaKM¥ce OMHECEHO 6 Ouccepmayuu K  KOCGEHHbIM
UHCMPYMEHMAaM DezyAuposanus JesmenbHocmu BanKko8 no GopmuposaHuo cobcmeeHHux
@ondoawx nopmepeneil,

Oanako B Hactosmee BpeMs HaGM04aeTCd HEONMpPEAENeHHOCTh B HOPMAaTHBHOM
PEryNHpOBaHH NOPA/IKAa H MEXaHH3IMA NPEeJOCTARICHHS rOCyRAPCTBEHHBIX MAPaHTRIL B TOM
YHCIE B 49ACTH KPHTEDHEB OINPCHENICHHA HHBECTHIIHOHHOIO [POEKTA, KOHKPETHOIO
HOPDMaTHBHOTO 4aKTa, KOTOpLIM OyJeT perynupoBaThCA COOTBETCTBYIOLIMH fipolecc,
MHHHMANLHOH CTOMMOCTHOH OLEHKM MpoekTa, 00beMa BO3MOXHOTO IApaHTHPOBAHHA
OTHOCHTEJIBHO CTOHMOCTH NpoekTa H T.J. [lepedHcneHuoe CyIIECTBEHHO OrpaHHYHBACT
BO3MOXHOCTH CYOBEKTOB JKOHOMMKH B PEAIM3AUHA BO3IMOXKHOCTH TNONYYEHHA TaKoif
FRPAHTHH, a TAKKC NPENITCTBYET PA3BHTHIO MHCTHTYTA TOCYAapCTBEHHWIX TapaHTHI.
Cornacho ganmmiM Cuetnodi namarsr PO®, B 20102011 rr. Gouin BbLdaHbl Mo 10
rOCYZapcTBeHHbIX rapaHTHit Pocchiickoit ®encpammn rva obuxywo cymmy 53,17 wrpx py6.
Ipu 3tom [Iporpamma PoccuM B 4acTM TPENOCTABNEHHA [OCYJAPCTBEHHBIX TapaHTHIA
OPHAHYECKHM JIMIIAM Ha OCYINECTBNIEHHE HHBECTHIMOHHKX MPOEKTOB Oblna peanH3oBaHa
aumb Ha 20% B 2010 roay u 24,3% 8 2011 nony". OTHOCHTEILHO HE3HAYHTENILHBIE 00beMEl
MIAHKPYEMBIX MOKA3aTe/ieil MPEROCTABNIEHHA MOCYNAapCTBEHHbIX MAPAHTHH M CTONbL HM3KHH
NPOUEHT HX (PAKTHYECKOTO BLIIOJIHCHHS CBHAECTENLCTBYIOT O TOM, YTO B HACTOAINGE BpeMA
MHCTHTYT TOCYAapCTBEHHBIX TapaHTHi{, HECMOTPS HA BCIO €I0 IIPHBJIEKATENLHOCThL IUIA

cybnexroB M 3pdeKTHBHOCTh N/ HHBECTHLHOHHOTO MpONECC, HE MONYYAN [UMPOKOIo

¢ OT4eT 0 PESYMTATAX 3IKCICPTHO-AHATMTHYECKOTD MeponpuaTun  (MOHHTOpUHr npefocTamneHus 8 2011 romy

rOCYAApCTBeHHLIX rapanTvii Poccwiickofi deacpaigmn v uemx p MPOCKTOB
JHiAM, OTOOPAHHBIM B NOPAIKE, YCTAHOBICHHOM I'lpumncnou Poccwitckol Deacpatmmnm [3nenpommﬁ pecype] /
Cucrnag nanara Poccwiickodt Penepanm. - Pexam moctyne: http://www.ach.gov.n/userfiles/bulleting/2012-11-09-
bnletcn _doc_files-11-2304.pd€

7 Cornacuo 3axmotentao Cuernoit nammy PO ua npoekT $eacpansioro 3axowa «O dencpamuom Gonkere Ha 2013
ron H Ha ruanoawH nepuon 2014 u 2015 romos» B 2013-2015 roaax npenyCMOTPEHO YBETHMEHKC FOCYMAPCTBEHHONO
BHYTPCHHETO AOAFS NO FOCYAAPCTBEHHLIM FAPIHTHAM NO4TH Ha | Tpmm py6., 1w 5 1,6 pasa (c 1 732.3 surpa py6. 8 2013
roay a0 2 717.0 mapn py6. & 2015 roay).
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PacnpOCTPaHEHHA H MNpHMEHEHHS HA TIPAKTHKE W, COOTBETCTBEHHO, HYXI3eTCis 8
COBEPLIEHCTBOBAHHH.

Ha OCHOBaHHM BBILIEH3NOXEHHOIO B AHCCEPTALMOHHOM HCCIEAOBAHHHM YKA3biBaeTcs Ha
HEOOXOAHMOCTb PacUIMDPEHHKS TPAKTHKH (B NAHHPYEMBIX B COOTBCTCTBHH ¢ (DeAEPLIbHHIM
610mKeToM 06bCMax) H YHOPAAOYEHHS NPOLIERYPH NONYIEHHUS MOCYAAPCTBEHHBIX TAPaHTHiA,
npeonodNCensl  HANPAGREHUA  COBEPUIEHCMBOBAHUA  HOPMAMUBHO-NPABOBBIX  AKMOS,
Pe2YRUpYIOWuUX nopROOK u YCRoGusi npedocmasienus 20CYOapCMEEHHbBX 2apawmuti no
0083amenscmeam, GLIMeEKAIOWUM U3 KOPNOPamueHuix obnuzayut, uUCX00R U3 YKAZANHGIX
yeneii, 8 yacmuocmu:

¢ npeAyCMOTPETh BO3MOXKHOCTH HPENOCTABIICHHS TIOCYAApCTBCHHBIX FapaHTHH no
OONMTAUHOHHBIM 3afiMaM Ha OCYLIECTBJICHHE KANHTANBHWX BIOXCHHH B padmepe 100%
COOTBETCTBYFOILHX 0093aTENbCTB NPH HBIHE YCTaHOBAEHHBIX 50%.

®  CYINECTBEHHO CHH3HTL MHHHMANBLHYIO CTOMMOCTHYIO OLEHKY HHBECTHIHOHHBIX
TIPOEKTOB B OTHOLICHHH OONHIalHOHHEIX OOH3ATENLCTB, 10 KOTODBIM IPSAOCTABJAIOTCA
rocyaapCTBEHHBIE rapaHTHH Ha CPOKH Jio 20 jeT.

B wHacrosimee Bpems B Mupe Bce Gonbluee 3HaYeHHE NPHOOPETAET NOCYAApPCTBEHHO-
4aCTHOE NapTHEPCTBO. IIpoeKTH, pearH3yeMble B €10 paMKaX, CBA3AHEI NPCHMYILECTBEHHO C
OWHAHCHPOBAHHEM  OOKCKTOB  TPAaHCIIOPTHOH,  JHEPreTHMECKOH H  COUHANLHOMH
MH(PACTPYKTYPhl, IKITHIHO-KOMMYH&IIBHOIO  XO3R#CTB2, TO €CTb OTHOCATCA K
HHOPACTPYKTYPHBIM H TpeOyIOT AONTOCPOYHOTO QHHAHCHPOBAHHA B CBA3H C JUTHTENBHLIM
CPOKOM OKYII@EMOCTH H HH3KOH JOXOZHOCTbIO. Mexay TeM peansHomy cexmopy 3KoHOMuUKU
maxice HeobXo0uUMO OononHuMmenbHOe QuUHANCUPOBaKuUe 0N OCYUeCMBNeHuR uHeecmuyui B
LENTX PasBUTHA H DaCIIMpPEHHS JACATENBHOCTH, MOJCPHH3ALMH MPOM3BOACTBEHHLIX
MomuocTeH H TexHojsornil. JUMTenbHBIE CPOKH OKYIIAEMOCTH H CTOMMOCTH [PHBJICYEHHA
PecypecoB Ui MOAOOHBIX TIPOEKTOB CBHACTENBCTBYIOT O HEOOXOIMMOCTH Pa3sBHTHA HOBBIX
¢$opM cOTpyANHdecTBA MEXKIY YaCTHEIM CEKTOPOM H FOCYJIAPCTBOM B 0603HAUEHHLIX LE/AX.
B mscceprauMu NPERIOKEHO AKTHBHOE BHEADEHHE H HCNONbL3OBAHHE MEXAHHIMOB
roCyAAPCTBEHHO-MRCTHOTO NAPTHEPCTBA B KadecTRe Heobxoaumoit NPEANOCLLIKH
PaCHIHPEHHS HHBECTHUHOHHMIX ONEpauuii KomMepuecknx Gankos ma donposom
phinKe.

UccneloBaHWEe OCHOBHBIX CNOXHUBIUMXCA (OPM  OCYIIECTBJICHHA TOCYAapCTBEHHO-
4aCTHONO  |IAPTHEPCTBAE B MHPOBOH  MpakTHKE  (KOHIECCHOMHBLIE  COTJIALNEHHSA,
PMHAHCHPOBAHKC NIPOEKTOB NOCPE/ACTBOM GAHKOB PasBUTHSA, HHPACTPYKTYpHRIE OBRHrALHH
M T.J1.) NO3BONWIO CAENATb BLIBOA, UTO HanGonee NEHCTBCHHBLIMH W 3QdeXTHBHHIMH

VHCTPYMEHTAMH NPHBJIEYCHHN JaCTHOIO KarMTana H CTUMY/IHpOBaHMR ApHOGpeTeHns (B



24

ciyuae MHQPacTpyKTYpHHX OOGNHraumMil) SBISIOTCS HANOIOBbIE JILFOTH, 2 TakKe
I1PELOCTABJIEHUE TOCYAAPCTBEHHBIX FAPAHTHIA.

B Lemax pa3BMTMA HHBECTHUMOHHLIX omnepauui 6ankoB Ha (OII0BOM pPLIHKE H
NPHBJICYEHHA NOMONHUTENBHBX CPEACTB Ha (UHAHCHPOBAHHE HWHBECTMUHA B OCHOBHbIE
donasl oprasmsaumii B auccepraudy pa3paGoran HOBuiH GHHAHCOBWHA MHCTPYMEHT B
PEMKAX rocyJAPCTBEHHO-YACTHONO RAPTHEPCTBA — (KAMHTA.TbHASA obaHrauns».

Kanutannnas obaurauss — 310 uenesad o0AMranHs, SMHTUPYEMas OpFaHH3ALMAMY
PEANBLHONO CEKTOPA JKOHOMMKH M0l FApaHTHIO TOCYAApCTBA B PAMKAX TOCYAapCTBEHHO-
4aCTHOIO NApTHEPCTBA, CPCACTRA OT PA3MELICHHA KOTOPOH HAMPABJIAOTCA HA HHBECTHLIUH B
¢opme kanuTaneHsix BOxeHHH. [IpennokeHO BBECTH yKa3aHHhi# PHHAHCOBMH HHCTPYMEHT
8 IKOHOMHYECKHH 060POT M 3aKPEHHTE HA 3aKOHOIATENLHOM YPOBHE.

Cpeamn 0CHOBHBIX MPU3HAKOB TaKHX OOMMrauMii, HAEHTHOHUUMPYIOUIMX H OTASTMIOWMX HX
OT APYTHX KOPIOPATHBHBIX OOJTHralyi, B HaCTHOCTH, BhIAENCHEI CICAYIOMIHE:

e 3MHTEHTOM SIBNAIOTCA OPraHM3ALMH PCATLHOM SKOHOMHKH, OTHOCHMEIE K HauGonee
MEPCIIEKTHRHHM B [LUIAHC HWHHOBALMOHHOTO Pa3BHTHA B COOTBETCTBMM co Crparerneii
MHHOBAUHOHHOIO pa3sBuTUA Poccuiickoit ®enepaumu Ha nepuon no 2020 roga (BoeHHo-
NPOMBIIUTEHHEI KOMILIEKC, CTAHKO- M MAINWHOCTPOEHHE, aBHACTPOEHHE, CYJOCTPOCHHE H
T.4.);

® CTPOIO LEACBOE HCMOJIb30BAHHE — HANPABNACHHE HHBECTHUMH HA KOHKpETHHIE
00beKTH, 28 HMCHHO, B OCHOBHHEIC (OH/IE B KAYECTBE KATMTATBHBIX BAOKEHHH;

¢  YCTAHOB/ICHHE MMHHMAHHOMO CPOKa OGpaIleHHs B TpH rona’;

®  npeANaracMhLlii MPOLEHTHHIH (KYMOHHBIH) IOXOR MO TAKHM OOAHMralMaM — YPOBCHb
HHQTIGM B FONOBOM BHIDKEHHH, YBETHUeH b Ha 2-3%;

® MpelOCTAaBAEHHE WHBECTOPaM Ha CPOK BNAJeHWs oOnuraumi 1IpaB, ARAIOMHIHEIX
NpaBaM, BO3HHKAOLIMM Y HHBECTOPOB B OCHOBHLIE QOHAN B cooteTcTBHH ¢ P3 «06
HHBECTHUHOHHOH neatensHocTd B Poccmiickoit denmepaimu, ocymmectBisemoli B Qopme
KANHTAABHEIX BAOMEHWI», B 4AaCTHOCTH, Mpasa Ha MONyYeHHE WHOOPMAUHH H
OCYILECTBACHHE MOHHTOPHHIA 38 XONOM peaNH3allHK ITpOcKTa;

®  BIOTHBIA HANOTOBMY DEXHM B OTHOIIEHHH AOXOMOB, MONMYYEHHBIX OT BIANCHHA
yKa3auHeIMu oOnurammsmu (1o 10-12%);

e BKMIOYEHHE KanHTabHeX oOnuraumii B Jlombapaublit cincok banka Poccuu;

‘()Gyc.nnlneu peb TMopayxa npen FOCYNAPCTBEHHREIX FAPAHTHI, YTBEPRACHHOrO [TOCTaHOBNCHHCM
lMpasureascTas PP Ne 825.
® Vaurusan cxomecTs no MHOTHM napaMeTpas, nO  Xarnf ofmraiMuM B CpeaMeM MOXCT

COOTBETCTBOBATL JOXOAHOCTH 10 HHPACTPYKTYPHMM o0AuTalumiM, cierka mpesuiliad cc, 4To6hl KOMIIEHCHPOBATH
NOBLLICHHKIE PHCKH, COTIPRIKEHIHIE C MHBECTHPOBAHHEM B HOBhIA QHIANCOBRIN HHCTPYMCHT.
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e obecredcHke 00A3aTeNsCTB MO JaHHBIM - OONHIallMAM  MOCYAAPCTBEHHLIMH
rapaHTHs MH;

Heo6Xx0auM0O OTMETHTH, YTO pacIIUpEHUE NPAKTHKH NPSHAOCTABIEHUA NOCYAAPCTBEHHBIX
rapaHTHit 110 KaNHTAIbHAM O0IHraLiAM aBTOMATHYECKH TO3BOSACT:

®  YYHTHIBATH YyKasaHHme oOaMrammu ¢ koddduimeHtom pucka «0» npu pacyere
06132 TeILHOrO HOPMaTHBa JOCTATOYHOCTH cOOCTBEHHBIX cpeacTs (kamuTana) banka (H1);

e jononHuth pasaen 5.4 Jlombapamoro cmucka banka PoccHu  «OOmranmu,
obecneyennne rOCYAapCTBEHHBIMH TApaHTHAMH Poccwiickoii dcaepaunn»
COOTBETCTBYIOIMMH BHITYCKAMH KAIIMTANBHBIX 00Mrauuii, 470 NO3BONKT 6aHKY YYHTHIBATH
BJIOXKEHHMS B KaNKTaNbHue OGJIAralMH OpH pacyeTe JTHKBHAHKX akTuBoB (JlaT) n HopmaTuBa
Texyine# imksranocty (H3).

Bce  BBULCHITOMEHHOE, KaK  [OKa3an  NpPOBEACHHbIH  aHaNMW3,  ABAZETCK
OCHOBOTIOJIATrAOMIWM TTPH BblOOpe 6aHKaMH KOHKPETHBLIX HHCTPYMEHTOB BIIOXKEHHA,

B axccepTaLHOHHOM HCCNSAOBAHHMH NPeE/LI0XeH MeXAHH3IMA BlauModelicTBus 6aHKoB,
$OHIOBOr0 pPHIHKR H TOCYAApCTBA, IUENbIO KOTOPOro sBIfeTCA TpaHCopmauus
6aHKOBCKHX pECYpCOB B HHBECTHUMHM B POCCHIHCKYI0 JKOHOMHKY TMOCPEACTBOM
HHCTPYMCHTOB OHAOBOrO phiHKA. B paMKax Takoro B3aHMOAcHCTBMA 0GOCHOBAHO HATMYME
TpeX YYaCTHHMKOB: SMMTEHTA KAIHTATbHON OOJIMMAUMH — OPraHA3AlHH PEATbHOTO CEKTOpa
IKOHOMHUKH; GaHka KaK HMHBECTOPA, MPHOGPETAIOIEr0 KAIMTAILHEIE OOMMraMu IpH HX
IMHCCHM, H TOCYNApCTBA, MPEOCTABIAIOLICTO MAPAHTHIO MO 06S3aTe/ILCTBAM H3 AAHHBIX
obnuraumii. Tlpu 3TOM pecypcel, MPHBJICYCHHbIE NOCPEACTBOM BhLIITyCKa KaMMTAIbHBIX
o6nHraumuli, J0MKHK GMTh HANpaBleHH Ha HHBECTHUMH B OCHOBHbIE HOHALI OPraHM3aLMii.
Tpeanochnkoil WA peanu3anuy yKa3aHHOIO MEXAHU3Ma ABJISETCA TO, YTO (JOpMHPOBAHHC
GanxaMu coOCTBeHHBIX nOpTgencii ueHHbIX OyMar U B HACTOS1ICE BPEMS ABJETCA OAHHM 13
OCHOBHMIX HanpaBleHHH KX AeATCHbHOCTH. [IpeanoxeHtbiii MEXaHAIM MTPEANONaraeT:

1. ofpajoBaHHe KIacca KANMATAILHHIX OGMHMrauMii W BBEJECHHE UX B IKOHOMHYECKHH
obopor;

2. Ppa3sBUTHE HHCTHTYTA NOCYNAPCTBEHHBIX FAPAHTHI MO KANMTATLHEIM 06aMrammamM;

3. cOBEpPUIEHCTBOBAHME HAIONOBOTO 3aKOHOJATENLCTBA B Y4CTH MPEAOCTABJICHHA
HAJIOTOBBIX JILIOT MO HANOTY Ha NPHOBLIL OT ONEPALMil ¢ KAITHTANBHBIMH O6AKraLHAMY;

4. pononuenue JlomGapaHoro cmucka baHka PoccMH BHIMYCKAMHM  KaMHTaIbHBIX
obstHranu.

JlaHHEIE Mephl TMO3BOJIAT YBEJIWWWTH CTENEHb JIOBEPUA KOMMEPHECKHX GankoB X
10106HbLIM OOGNHMIALKAM M MOBHCHTL MX HHBECTHLHMOHHYIO MPHBJIEKATE/LHOCTb, TAK KaK

HOBbIi (MHAHCOBBIA HHCTPYMEHT GyAET OTBeHaTh TPEGOBAHMAM, NPEAbABIACMBIM GaHKAMH
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K XapaKTEPMCTHKE HANEXHOCTH u JIMKBMAHOCTH. Taxast gopma rocyaapcTBeHIIO-4aCTHOTO
MapTHEPCTBA MOXET CTaTh AEHCTBEHHBIM MEXAaHM3MOM PA3BUTHH POCCHHCKOH 3KOHOMHKH,
OANOBPEMCHHO MO3BONHB 0aHKaM YBEIWYHTL cobcrTBeHHble MOPTdEnH UeHHbIX Gymar 3a
CHET JIMKBHU/IHBIX, HAAEKHBIX HHCTPYMEHTOB, 00NANA0MMX NIPHEMIIEMOI JOXOONOCTLIO H He
OKa3BBAIOIUMX NP ITOM HEraTHBHOINO BO3AEHCTBUA HAa 06a3aTE/bHBIE HOPMATHBBI M
6anancoBble NOKA3aTeNHN ALATEILHOCTH GaHka.
[II. Hy6aukauuu no TemMe JHCCEPTAUHH
g, agh monozpaduu:

1. I'nbnosa, H.M. BHeapenne MexaHA3MOB r0Cy1apCTBEHHO-YaCTHOTO NApTHEPCTBA KaK
CTPATErHIECKAA NEPCNEKTHBA PA3BHTHA JIEATEILHOCTH KOMMEPYECKHX GaHKOB Ha (POHIOBOM
punke (IMaparpad 2.6 Inasnt 2 wmoHorpadum «TenpeHUMH M npoGNeMBl  pasBHTHA
6ankosckoro cexropa Poccum» / [loa pen. Coxommnckod H.D. // — M.: CoumansHo-
nonuTHYeckas mucis, 2013, - C. 162-174. (0,55 n.n.)

Cmameou ¢ xcypranax, onpedenennvix BAK Munobprayxu Poccuu:

2 I'ubnosa, HM. Pons ¢onaoBOro puHKa B pasBHTHM 3KkOHOMHKHM cTpansl / H.M.
I'nbnosa // bankosckue ycayru. - 2012, - Ne 7. - C. 8-16. (0,88 n.x1.);
3. I'n6nosa, H.M. Kommepaeckne G6aHKH Kak OCHOBHbIE YIaCTHHKH MOJEPHH3ALHOHHBIX

TIPOLIECCOB OTeuecTBEHHOM IkoHOMUKYE / H.M. I'ubnosa // bankoBckoe zeno. - 2012, - Ne
11(227). - C. 19-22. (0,42 n.n.);

4, I'u6nosa, H.M. [pusipne: dopMHpoBaHHs KOMMeEpYECKIMH GaHKaMH COOCTBEHHBIX
noprenei meHHBIX GyMar kak OCHOBA CTpaTErWM noBeAcHUA Ganka Ha GOHIOBOM PRIHKE
/ H.M. T'ubnona // barkorckue ycuyru. - 2013. - Ne 1. - C. 15-21. (0,72 n.n.);

5. I'nbnosa, HM. Bsaumopeiicreme rocynapctsa H 0GaHKOBCKOTO CEKTOpa B LEMAX
TpaHciopMaly GAHKOBCKOTO KanMTana B WHBECTHLHM MOCPEACTBOM (DOHIOBOTO PHIHKA
/ H.M. I'n6bnosa // BankoBckue ycnyrn. - 2013. - Ne 6. - C. 14-24. (1,2 n.n.).

Cmambu 8 Opy2ux HGYYHbIX UIOAHUAX U HCYDHARAX.

6. I'u6nosa, H.M. IlepeopueHTauns GaHKOBCKOro cekropa kak ¢akrop obecneyeHus
3KOHOMHuecko# crabunnHocTH B Poccun / H.M. T'uGnosa // Poccus u mHpoBoe coobimecTro
AEpel BHI30BAMK HECTAGHILHOCTH 3KOHOMHYCCKMX H MPABOBHIX CHCTEM: MAaTepHAIbI
MEXAYHAPOAHONH Hay4HO-npakTHdccKko# koHpepetimu (Mockna, 16-18 anpens 2012 r.). B6
4. Y. 1. - M: MHDI1, 2012. - C. 247-252. (0,3 n.i.);

7. I'u6nosa, HM. Axrtyanshnie npobncmbl GOpMHpOBaHMN KOMMepueCkMMH Gankamu
HHBECTMUHOHHLIX nopTdenedi ueHHsix Gymar / HM. ['nbnosa / «Hayguan auckyccus:
BOMPOCHl 3KOHOMHKHM M YNpaBliCHUA»: MaTepHansl VI mexnmyHaponHo# 3a04HOW HaydIHO-
npaktuueckoli koudepenumn. Yacrs I (15 oxmabps 2012 r). — Mocksa: Haa.
«MesxnynapoaHsiit uenTp Hayku v o6pasoBanus», 2012, — C. 6-18. (0,81 n.n.).
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