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OaanM w3 yeaoBuit obecriedeHns] SKOHOMIYIECKOTO POCTa HAIMOHAJBHOU SKOHOMUKHU B
JIOJTOCPOYHOI TTePCIEKTUBe SABJIsdeTCsS yIacTHe OAHKOBCKOTO CeKTOPa B YIOBJIETBODEHUH WH-
BECTUITHOHHOTO CIIPOca CyOBHEKTOB IKOHOMUKH. AKTHBHOE HCHOJb30BAHHE MOTEHIMATHHBIX
BO3MOZKHOCTEIl U pecypcoB DAHKOBCKOI CUCTEMbI, a TaK YK€ [ePeOPUeHTAINN KPeJUTHONR 10-
JINTUKNA HA PEAJHHBINH CEKTOP IKOHOMHKH CIIOCOOCTBYET KOPEHHOH TpancdOopMalui NWHCTH-
TYIHOHAJBbHBIX OCHOB OAHKOBCKO! CHCTEMBI, HO 9TOT IIPOIECC MPOTEKAET TOBOJHHO TPYIHO.
Peanmuzanusa 3dbdeKTHBHBIX HHBECTUITMOHHBIX TPOEKTOB B IEJSX CO3/TaHUS HOBBIX MPOU3-
BOJICTBEHHBIX (DOHIOB, U JIJIsT MOJEPHUIANUU AeHCTBYIONINX TPOU3BOJICTB SBISIETCS 3aJ10TOM
NpeoIoJeHNsT KPU3NCHBIX SBJIeHUil, XapakTepHble ¢ cepeauubl 2008 roga.

OcHOBBIBasICH HA aHAJN3€E OTEYECTBEHHON MPAKTHKH ODAHKOBCKOTO KPEIUTOBAHUSA MOXKHO
OTMETHUTh, 9YTO Ha CETOIHSANTHUHN JIeHb JOJTOCPOYHBIE KPEJITUTHI TTOKa, He UT'PAIOT TOH aK TUBHOMN
pPOJIM B MHBECTUITMOHHOM TIpOIecce, KOTopas TpedyeTcs JJish IKOHOMUIECKOTO POCTa CTPAHHI.
HeobxommMo BBIIETUTH TPUYWHBI, IPOBOIUPYIOIINE CAePKABAIOIIEe PA3BUTHE NHBECTUITUOH-
HOT'O KpejiuroBanus B Poccuu:

- OTCcyTCTBHE €IMHOTO «BEKTOPa» B JEHCTBHAX OPraHOB NOCYIAPCTBEHHOI BJIACTH, MIPE/I-
NPULATUI U KPEJUTHBIX UHCTUTYTOBR;

- HemoctaTourocTh pecypcHO#t Oa3bl KpeIUTHBIX OPTaHU3AIINIT;

- HenocraTouno BeIcOKUil ypOBEeHb KOPIMOPATHBHON KYJIBTYPHI YIIPABJICHUS;

- Huskuit ypoBeHb KyJIbTYpPbl 11OBEJ/IEHUS UHBECTOPOB.

Tax ke, HEOOXOAUMO BBIJIEIUTD (DAKTOPHI, CAEPKUBAIOIIIE PA3BUTHE DAHKOBCKOTO MHBE-
CTHIMOHHOTO KpeuToBanus B Poccuiickoii Peneparun (puc.1)

g Bcex MHBECTOPOB, BaXKHYIO POJIb UT'PAeT CTAOUIBHOCTb 3aKOHOJATENbHOW CUCTEMBI,
cOOJTIO/IeHre TTPABOBBIX HOPM W BO3MOYKHOCTH 00ECIIeUnTh WX MPUHYAUTETbHOE NCHOJTHEHNE.
3aKOHBI, perJIaMeHTUPYIONIHE NHBECTUITHOHHYIO AeaTeTbHOCTh B Poceniickoit @emeparnuu, Ha
CeTOJIHAIIHUI JIeHb, UMEIOT Cephe3Hble HEJOCTATKU: 3aMMCTBOBAHNE HOPM, IPUMEHIEMbIX B
rocy/IapCcTBax C WHLIM yPOBHEM HHCTUTYIMOHAJIBHOTO W KYJHTYPHOT'O Pa3BUTHUA; HAJIUUYUE
B3aMMOUCKJIIOUAIONINX HOPM B paMKaX OJTHOTO 3aKOHA U T. .

NmeHHO MO3TOMY, Ba’KHYIO POJIb JIOJYKHO UT'PATh COBEPIMTEHCTBO 3aKOHOIATETHCTBA IO
obecreveHuio:

- (bopMupoBaHUs €IUHOTO MHPOPMAIMOHHOTO 110/ B 00JIaCTH WHBECTUIIMOHHOT'O KPe/IU-
TOBAHUS;

- YMEHBIITEHUS HAJIOTOBOIO OPEeMeHH I KPEJIUTHBIX OPTaHU3aINil, KOTOPbIe 3aHUMAIOTCS
WHBECTUIIMOHHBIM KPeJIUTOBAHUEM Ha MOCTOSHHON OCHOBeE;

- ¢popMupoBaHHs 3aJI0r0BOr0 (POHIA, & TAK K€ TapaHTUHHOro GpOHIA;

- HEHTPAJIM30BAHHBIX HCTOYHUKOB (10Jr0cpounbiXx kKpeauros [IB PO, pesepsroro douna
1 HoHa Oy YUK MOKOJEHNH);
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- yYACTHS CTPAXOBBIX HHCTHTYTOB (cTpaxoBaHue 0ObekTa (hUHAHCUPOBAHUS, PE3ePBBI
CTPAXOBBIX KOMIIAHH, CTPAXOBAHHE PHCKOB ).

- yIeJad9Th BHUMAaHWe TMOJATOTOBKH BBICOKOKBAJIN(DUITMTPOBAHHBIX CHEIHAINCTOB B 00JIaCTH
ylUpaBJIeHUs UHBECTUIIMOHHBIMU ITPOEKTAMMU.

DTO MOMOYKET YKPENUTh JIOJITOCPOIHYIO PECYPCHYIO 0a3y KPeJUTHBIX OPTaHW3AIUil, ITO
HOCTYKUT JAJTHHEHIINM pa3BUTHE WHBECTUIIMOHHOTO KPEJIUTOBAHUS.

Tak ke, HEOOXOJUMO OTMETHTh, YTO HA CETOIHSNIHUI /IeHb HEe JIOCTATOYHO MOJHO chOop-
MUPOBaHA W PA3BUTa HAIlMOHAJIbHas (bWHAHCOBad MHMPACTPYKTYpa, OPUEHTHPOBAHHAS HA
apdekTuBHOE J10/Ir0CpOUHOe (DbUHAHCUPOBaHME nHBecTuiuii. Muorue sjieMenTbl UHGPACTPY K-
TYPBI TOJBKO HAYUHAIOT (DOPMUPOBATHCS- ITO PEHTUHIOBbIC, MAPKETHHIOBbIE, WHKUHUPIH-
rOBbIE, SKCIIEPTHBIC, MHBECTUIMOHHBIE U JIpyTHue areHTcTBa. VIMenno noaromy, JanHoe o0CTo-
ATeJbCTBO TpebyeT MPOBe/IeHNs PA3JNIHBIX MEPONPUATHH CTPYKTYPHOTO, (PUHAHCOBOTO , a
TaK Ke OPraHU3aIMOHHOTO XapaKTepa.

Tak, 1714 pernenns npo0eM, CBI3aHHBIX C HeJJOCTATOYHBIM Pa3BUTHEM HHPPACTPYKTY PHI,
HeOOXOIMMO C03/1aTh Takyio (buHaHCOBYIO equHUILY («MeKOGaHKOBCKHIA IIEHTD HHBECTUIMOH-
HOTO KpeauToBanusi», MIINK), koropast okasbiBaja Obl TIOMOIIb KPETUTHBIM OPTaHU3AIIUIM
B IIO/I'OTOBKE KPYIHbIX MHBECTUITMOHHBIX IIPOEKTOB, TaK YKe UMEIOIIasi BO3MOXKHOCTD IIPUB/JIe-
YeHHsI K MPOEKTaM OPTaHbl TOCYIAPCTBEHHOM BJIACTH PA3IUIHBIX YPOBHE(i ( rocy1apcTBeHHO-
JaCTHBIE TTAPTHEPCTBRA).

MIINK gomken pemrarsb CJiegayiomnne 3aaqm:

- IPOBOJUTH aHaIN3 3hHOEKTUBHOCTH TTPeTaraeMbIX KPeJTUTHBIM OPTaHU3aluIM KPYII-
HbIX MHBECTUIMOHHBIX IIPOEKTOB;

- hopmupoBanme, pazpaboTKa CJI0XKHO CTPYKTYPUPOBAHHBIX HHBECTHIIMOHHBIX MIPOEKTOB,
KOTOPBIE SIBJISIOTCS TPUOPUTETHLIMU IS PA3BUTHS DETHOHA CTPAHBI;

- yIopaBJeHue, MOHUTOPUHT PeaTn3yeMbIX MTPOEKTOB.

Taxum MEeHTPOM MOZKeT OBITH KPYIHbINH (PUHAHCOBBIN HHCTUTYT, HAHKOBCKAas IpyIIa, KO-
TOpbIe UMEIOT OOJIBINON OMBIT B PEANH3AINT HHBECTUIIMOHHBIX TPOEKTOB, U KOTOPBIE MOTYT
OBITh TAKUMH MEHTPAMU TI0 CBOEMY CTATYCY.

PazBuTnio 6aHKOBCKOTO MHBECTUIMOHHOTO KpeJIUTOBaHHSA B Poccum Tak ke MOCTYZKUT
nuBepcudUKAINN HANPABJIEHUN pean3alii WHBECTUIIMOHHBIX MTPOEKTOB, YXOJ OT ITPUBbIU-
HBIX OTpacJjeil, B KOTOPBIX cOKYCHPOBAH JAHHBIN BUJ KPEIUTOBAHUS W HAXOXKIEHHE HOBBIX
HUII JIjid ero pa3sutusd. HeobxoanmMo cka3aTh 0 jlajibHefIeM COBePIIeHCTBOBAHUM TEXHOJI0-
I'Uil, IpU Peau3alii HBECTUITMOHHBIX ITPOEKTOB, COBEPIICHCTBOBAHKUE K&J/IPOBOI MOJTUTHKH,
a Tak e HeoOXOJAMMO Pa3BUTHE PHIHKA ayTcopcuHra B Poccuu.

Baxxuoii cocrapsgioniei /i JaJbHERINero pa3BuTus JaHHOTO BUA KPEJAUTOBAHUS SB-
JISETCS KA4eCTBEHHBIH aHa/ 3 U ylpaBJeHne PUCKaMu OAHKOBCKOT'O WHBECTHIMOHHOTO Kpe-
nutoBaHus. VcenenoBanne 6AHKOBCKUX PUCKOB M MPOOJIeM yIpaBIeHUS UMHA OCTAeTCS aKTYy-
AJBHBIM Ha MPOTSKEHUU JOJTOr0 Mephoja BPEMEHU, YTO CBA3aHO C YBeJHYEeHHEeM COCTaBa
PHUCKOB, BOSHUKAIONINX B IIPOTIECCe IeATeTbHOCTH DaHKa, U YCI0KHEHUEM TTPOIYKTOB U YCJIYT,
Hpe/IJlaraeMbIX KPEJIUTHBIMUA OPTaHUBAIMSIMU.

Bonee moaoBUHBI OMPOIIEHHBIX PYKOBONTEIEN KPEIUTHBIX MOIPa3IeIeHI CIUTAIOT, IYTO
HEOOXO/IMM T'OCYJIaPCTBEHHBIN CTaHIapT, PerJIaMeHTUPYIOIUil KpeJuTHYI0 paboTy 110 yIIpaB-
JIGHUIO PUCKAMK KOMMepYecKuxX DankoB. Kpome Tor0, 60IbITMHCTBO OAHKOBCKUX PADOTHUKOB
NPU3HAJIO0, YTO B HACTOAIIEE BpeMs UX OAHKH KPEIUTYIOT JIUIIH CBOUX TMOCTOSHHBIX KJIMEH-
TOB, BBIJIaBast UM CDeJICTBA Ha TOJJep:KaHue (DYHKIMOHUPOBAHUS MPOU3BOJCTBA, CUUTAd,
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4TO PUCK HEBO3BPATA TAKUX KPEJUTOB MUHUMaJIEH[1].

B nacrogniee BpeMs HeOOXOUMO aKTUBHO UCIIOJIb30BATh HAKOILIEHHbBI OT€YeCTBEHHbBIH 1
3apyOeKHbIii OMBIT B cpepe nHBecTUpOBaHud. borareiinuit onpT, HAKOIJICHHBI 3apy0eKHbI-
M GAHKOBCKUMW WHCTHTYTaMU B OOJIACTH WHBECTUIIMOHHOTO KPEIUTOBAHUS TPEANPUATHIA,
MOZKeT OBITh UCIOJb30BAH OTeYeCTBEHHBIMU KOMMePUYeCKUMY OaHKaMU 1 OaHKaMU Pa3BUTHUS
IpPU OPraHU3AINHN JOJTOCPOYHBIX KPEJIUTHBIX OTHOIIEHUN ¢ POCCUUCKUMHU TPeINpUHIMATE-
JISIMM 110 TIOBO/lY (PMHAHCUDOBAHUS UX MHBECTUIMOHHBIX IIPOEKTOB.

VdacTHUKAM WHBECTUIMOHHBIX TPOIECCOB HEOOXOIMMO BbIPAOOTATH €JIMHbLIC TTPUHIIHITHI,
HPUMEHSATH ONITUMAJIBHBIE METO/IbI 1 C(POPMUPOBATH MHCTPYMEHTAPU PAIIMOHAIBHOIO PEry-
JIMPOBAHWS WHBECTUIIMOHHON MedTe JbHOCTH. Bee 3T0 cBUIeTeIbCTBYET 00 HCKITIOUNTETHHON
BAaYKHOCTH TIOCTPOEHUS YeTKOTO M aJeKBATHOT'O MeXaHW3Ma WHBECTHIHMOHHO - KPEIUTHOTO
upoiecca, Kak Jjisgd caMuX KOMMePYeCKUX OAHKOB, TaK M JiJIsi HAIIMOHAJbHONH KOHOMUKHU B
ETIOM.
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Nnmocrparnun

Puc. 1: ®akTopsl, cAepKUBAIONAE Pa3BUTHE DAHKOBCKOTO HHBECTUITMOHHOTO KPEIUTOBAHUA



