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AnHotamusi. OcyliecTBICHNEe COBPeMEHHOM 0aHKOBCKOM JeATEIBHOCTH IpedIioaraeT peaan3aluio
MHBecTUIMI. MTHBECTHLIMHU — 3TO CIOXHAS JUCKYCCUOHHAsI 5KOHOMMYeCKasi KaTerOpHUsl, XapaKTepU3y-
eMas pIIOM IIpH3HaKoB. BIap! 1 hopMBI MHBECTHIINIT MHOTOOOpa3HBI M CTIOCOOHHI TPaHC(HOPMUPOBATHCS
C y4eTOM OCOOEHHOCTEN COCTOSTHHS SKOHOMUKH M YPOBHS pa3BUTHS IIPON3BOACTBEHHBIX OTHOLLICHUIA.
OmnepexaroIuii pocT GUHAHCOBOTO CEKTOpPA B COBPEMEHHOM 3KOHOMUKE 00YCIOBUI pa3BUTHE (DMHAH-
COBHIX MHBecTUIINIH. BaHKH Kak MHAHCOBO-KPpeAUTHBIC HHCTUTYTH aKTUBHO peau3yloT GUHAHCOBHIE
MHBECTUIIMH B lleHHBIe OyMaru. BiaoxeHuss 6aHKOB B IIeHHbIe OyMaru MpecienyloT psi Leen, ocTa-
HOBKa KOTOPHIX OIpefelisgeT BHIOOp OyMar Iy HHBECTUPOBAHMS M MX KadecTBa. B cTaThe Ha ocHOBe
aHanuza pakTudyeckux gaHHBIX 2010—2014 rT. BHISBJICHBI 11eJIM OAHKOBCKUX WHBECTULIMA B LIEHHBIE
6yMaru M TeHISHIIUU MX pa3BUTHA B COBpeMeHHBIX yCIoBusaX. OTpuilaTenbHas MepeolieHka U pakTh-
YecKOoe YMEHBIIeHNe CTOMMOCTU KOPIIOPAaTUBHAIX IIEHHBIX OyMar poCCUMCKHUX 3MUTEHTOB CHHXAaeT
HMX KOMMepYeCKYIO IIPUBIIEKaTeIbHOCTh. baHKI OTKa3BIBalOTCS OT CIEeKyISLUUil Ha GOHIOBOM PBIHKE
B TOJNB3Y IIeHHHIX OyMar, obeciieunBalolIiX JUKBUAHOCTh. UHBecTHIIMU GaHKOB HaIlpaBJIeHBI Ha IO-
KYIIKY IIeHHBIX 6yMmar u3 JlombapaHoro cinucka banka Poccuu mist moify4YeHUs KPeIUTOB U y4acTHs B
onepanmsax PEITO. TakuM obpa3oM, 3a HCCeAyeMBlIi Iepro/l UHBECTULIMU G6aHKOB B LIeHHBIe OyMaru
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HMHBecTHLIMK 6aHKOB B IIeHHEBIE GYMaI‘I/IZ CyH.lHOCTHBIﬁ aCIICKT U TCHACHITUM Pa3BHUTHA B COBPECMECHHBIX YCJIOBHAX

TpaHCHOPMHUPOBATUCH U3 CUCTEMHO 3HAYMMBIX AKTUBOB, IIPUHOCSIIHUX 3HAYUTEIBbHYIO IIPUOBUTh, B MEXa-
HHU3M obecTedyeHUS TMKBUAHOCTH. HeoO0X0AMMO OTMETHUTE, YTO 3HAYUTENbHAS YaCTh HHBECTULIMOHHBIX
PeCYpcoB pOCCHIICKHX OaHKOB OOCITyXXHBaeT TOJITOBHIe 00si3aTenbeTBa IlpaBurenscrBa PD. Brisinena
TaKKe TeHIeHIMS HapallMBaHUsI CaHKaAMKM MHBECTULINI B MOpTQeIX yJacTHA J0YEPHIX U 3aBUCUMBIX
aKIoHepHHX ob1mecTs. MHbopManmonHoi 6a30ii HcclefOBAHNS MOCTYXIIHN obULIHATBHBIEe TaHHBIE
LentpanpHoro 6anka Poccmiickoit @enepaniiu (banka Poccun) [15], ®enepanbsHoii cy:KOH rocyaap-
CTBEHHOM CTATUCTUKH [14].

KmoueBbie ¢JI0Ba: HHBECTUIINH, IleHHEIE OYMaru, BIIOXeHHI KOMMepUIeCKIX OaHKOB B LIeHHBIe OyMaru,
JIOJITOBBIE 00s13aTeNILCTBA, JIoOMOApMHEBIINA CIIMCOK, GaHKOBCKAS MMKBUTHOCTD, IIPHOBUIH, AKLIMH JOUePHUX

1 3aBUCUMBIX aKITMOHECPHBIX oOmmecTB.

Pa3Burue poccuiickoro puHaHCOBOTO
PBIHKA Y CUTYallysl, CJIOXUBILASICS B HALUO-
HaJIbLHOM 0aHKOBCKOM CEKTOpe B HACTOSIIIEE
BpeMs, aKTyaJIM3upPYIOT BOIIPOC 00 MHBECTH-
1Usgx 6aHKOB B IleHHble Oymaru. IIpuBiekas
TleHeXXHbIe CpeJiCTBA HaCEJIeHUS Y XO3SCTBY-
IOIIX OpTraHU3alAil, KOMMepUYecKre OaHKHU
TOJIXXKHBL pa3MelllaThb pecypchl Ha YCIOBHUSIX
MTOJyYeHUS IMpUOBLUIN, MOMAEPXaHUS JTUK-
BUIHOCTH, CHIXEHWS PUCKOB Y TNBepCcrpU-
Kallii aKTUBOB. DTUM TpeOOBaHUSIM OTBe-
YalT MHBECTULIMNA KOMMepUYeCKUX OaHKOB,
B TOM YMCJIe WTHBECTUALIUM B LIeHHbIe OyMaru.
DddekTuBHOE ynpaBlieHe 0aHKOBCKUMHU
WHBECTHULIUSIMHA B LIeHHEIe OyMaru tpebyer
oIpeJie/IeH1s CYIITHOCTHOTO acTeKTa v BhISB-
JIeHWs1 0COOEHHOCTel pa3BUTHS WHBECTULIA-
OHHOTO TIpoIlecca B COBPEeMEHHBIX YCIOBUAX.

HMHBecTHIIMN — OJTHO M3 cCaMbIX 00CyXaae-
MBIX TIOHITH M KaK B HAyYHOW JIUTepaType, Tak
1 B COBPeMEHHOI 5KOHOMMUYECKOM TPaKTUKE.

IlepBoHaYaabHO MHBECTULUUN (HEM.
Investition — oT nart. investio — ofieBalo, obJa-
Yyarp) — BJIOXEHMs KalWTajla ¢ LeJIbIo MOJIy-
YyeHUs MpudbLIHn |2, c. 84].

B nHOCTpaHHBIX ClIOBapsSX YKOHOMUYE-
CKMX M (GUHAHCOBBIX TEPMHUHOB yKa3aHO
TakxXe, 4To Investment (aHTN.) — investition
(HeM.) — inversion (Wcmn.) — nproOpeTeHHUE
CpeACTB IIPOU3BOJICTBA; IIpHOOpeTeHNE Kalu-
TaJia ¢ LIeJIbIO MoJlydeHusI foxoaa. B oOmeyno-
TpeOUTENBHOM CMBICJIE 3TO BJIOXEHME B LIEH-
Hble Oymaru |1, c. 103].

PaznnuHble acieKThl MHBECTULIAM, NHBe -
CTUITMOHHOM JIesSITeJIbHOCTH MCCIedOBaIUCh
B Tpymax: JIx. M. Keiinca, JIx. Cakca,
I'H. Msukeio, K.P. Makkonesna, V. lllapmna,
. lllymrietepa, I1. CamyanbcoHa, JI. Museca,
JIx. Kmapka, M. Iloptepa u np.

MHorue uccienoBaTelyd cIpaBeJIMBO
MOJIaraloT, YTO MHBECTUIIMH UTPAIOT BAXHYIO
pOJIb B aKTUBMU3AI[MM SKOHOMUYECKHUX TIPO-
IIECCOB ¥ JTOCTUXEHHUU YCTOMYMBOTO 3KO-
HoMmuueckoro pocta (E. lomap, P. Xap-
pon, V. Coinoy, /Ix. M. Keiinc, JI. Dpxapan,
V. llapn, K. Jluncun, A. bynaros, A. 111ax-
Ha3apoB, A. AHApuaHoB, E. PyMsgHLIeBa u 1Ip.)
[13,c.9].

B coBpeMeHHOI1 5KOHOMMYECKO TUTepa-
Type CYILeCTBYIOT pa3jMyHble OIpeneleHUs
TIOHSITHS «<MHBECTULINI» , YTO OTpaXaeT Heo-
HO3HAYHOCTh TPAKTOBOK W MOHUMAaHUSI MX
SKOHOMMUYECKOM CYIHOCTH. B 3HauMTE Ib-
HOI cTelleHW 5TO «O0YCJIOBJIEHO pa3indyveM
MEeTO0JIOTMYECKUX TIOAX0JIOB pa3HbIX aBTO-
POB ¥ 5KOHOMMYECKOM 3BOJIIOLIMEN, CIIell-
WpHUKOl KOHKPETHBIX 3TAIIOB UCTOPHUKO-
PKOHOMHYECKOT'0 Pa3BUTHSI, TOCHOJCTBY-
oKX GOpM U METOJIOB XO3SIMCTBOBAHUSI
[4, c. 14].

PazButie n ycioxHeHre 5SKOHOMAYECKHUX
OTHOIIIEHUH OPOXIaI0T MHOToOOpa3ue hopM
WHBECTUIIMOHHOM JesITeIbHOCTH, BUIOB
WHBECTULIVMA, KaXAbI U3 KOTOPHIX UMEeT
Kakue-1mbo crienuduyeckre 0COOeHHOCTH,
HIOAHCHI.
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AKTYAJIbHBIE NPOBNEMbI JKOHOMMKH

Masuxkosa E.B., lOmanosa H.H.

O030p U cucTeMaTH3aLs oIpeesieHU
«MHBECTULIMM» Pa3HBIX aBTOPOB MO3BOJISIOT
BBISIBUTh XapaKTepHbIe IMPU3HAKN MHBECTU-
Ui KaK SKOHOMHAYECKOM KaTeTOPUH:

1. 3arpatHslit xapakTep — mobast popMa
Y BUJI WHBECTULIAI MpeAriojiaraeT 3aTpaThl,
pasMellieHre, BIoXeHWe KanuTana [12].

2. llenesoii xapakTep — HHBECTALIMHA KaK
ocobasg ¢opma BIOXEHHUs KalnTajla Bcerna
HWMEIOT OIpeAe/ICHHYIO LIeJb; OJTyYeHUe ITpH-
ObUIN U (AJIN) JOCTHXKEHUE MHOTO MOJIE3HOTO
addekra [7].

3. CpoYyHOCTh, CPOUYHBIN XapakTep —
WHBECTHUIIMMN BCETHa IMpeAIoaraloT HeKAm
CPOK pa3MellleHUs, BIOXEeHNs KaluTaia.
Heo0GxogmmMo ykaszath, 4TO B OTJIMYME OT Kpe-
JIATa ¥ KPEAUTHBIX OTHOIIIEHUI CPOK 10 MHBE-
CTHULIASIM MOXKET OBITh 1 He OIpefie]ieH 3apa-
Hee, TeM He MeHee «MHBeCTHPOBaTh» O3Ha-
YaeT «paccTaThCs ¢ IeHbIaMU CETOMHSI, YTOOBI
MOJYYUTh UX OOJIBIIYIO CYMMY B Oyayiiem»
[16,c. 17].

4, PucKoBEHIN XapakTep — KaK M BCsIKast
addexTUBHASA AeATeIbHOCTh, HHBECTUIINH
COMPSIXEHBI C PUCKOM, TO €CTh BO3MOXHO-
CTBIO (BepOSITHOCTBIO) He HOCTHUYDb IMOCTaB-
JICHHOW LIeJIA ¥ BMECTO MOJIYYEHUS ITPpUOBLIA
TOHECTH YOBITKU WX MOJYYUTh OTPUILIATEIb-
HBI 3ddeKkT. «JIBa dakTOopa OOBIYHO CBSI-
3aHBI C JAHHBIM TTPOLIECCOM — BpeMsl X pUCK»
[16, c. 18]. OgHAKO CTOUT MOAYEPKHYTH, UTO
PUCK — 5TO BEpOSATHOCTHAsI XapaKTepUCTHKA,
U JaJieKO He BCSAKas MHBECTULIUS IIPUHOCHUT
yOBITKU WJIN OTpULIATEJbHbBIE PE3YIbTaTh
(3ddeKThI) HUHBECTOPY.

5. MHHOBalLIMOHHBIN XapaKTep — BO3MOX-
HOCTb Pa3BUBATh U COBEPIIEHCTBOBATh CBOIO
IesATeIbHOCTb, POPMHAPOBATH HOBBIE Kaye-
CTBa, TEXHOJIOTUH, MPOAYKTHl B pe3yJbTaTe
TMOJIyYeHUsT UHBECTOPOM MPUOHUIN WA ApY-
TUX ToJie3HBIX 3¢ HEKTOB OT OCYIECTBICHUS
WHBECTULIMOHHOM NIeSITETbHOCTH.

ITocnennune 20—30 neT HanboIblIIEE pac-
MPOCTpaHeHKEe B MUPOBOM SKOHOMHMKE MOJIy-

YUIU PUHAHCOBbIE MTHBECTULINM, TO €CTh BJIO-
XeHHe KamnuTajaa B ¢HUHAHCOBBIE MHCTPY-
MEHTHI, IJTaBHBIM 00pa30M B LICHHbIE OyMaru.
duHaHCOBble UHBECTUIIMU — MOKYMKa
HajieXHBIX aKIui, ooauraumii [12, c. 87].

Cornacno Pemenuio CoBeTa rjaB IIpaBy-
TenbeTB CHI' «O MexrocynapcTBEHHOM IIpo-
rpaMMe MHHOBALIMOHHOTO COTPYIHUYECTBA
rocynapctB-yuacTHUKOB CHI' Ha miepuwon a0
2020 roga», «<MHBeCTULNHN (PUHAHCOBBIE —
npuoOpeTeHHe IEeHHBIX OyMar, MMpoLeHTHRIX
obymranmii penepaibHbIX, cyOdenepalbHbIX
W MyHUIIANATHHBIX 3aiiIMOB, I0JIeH B YCTAaBHOM
KanuTajie IOpUuANIeCKAX JIUL, 3afiMbI IPYTUM
IOpUANYECKUM JranamM» [11].

dopMmupoBaHre MUPOBOI TpaHCHAILHO-
HaJIbHOU (PMHAHCOBOM CHUCTEMBI, JTUOepain-
3alysl ¥ OTHOCHUTEIbHAS JOCTYITHOCTh GUHAH-
COBBIX PEIHKOB Ml PMTHAHCOBBIX THCTPYMEHTOB
JIJIS IIIAPOKUX CJIOEB HACEJIEHUS OTIPEAEISTIOT
B MAaCCOBOM CO3HAHWM CBSI3b MHBECTUILIAM
¢ GMHAHCOBHIMM ONEpPALUSIMHA U LIEHHBIMU
Oymaramu.

B ycnoBusix coBpeMeHHOro GMHAHCOBOTO
PBIHKA MOTYT OBbITh peaJIM30BaHbI KaK MMaCCUB-
Hbl€ THBECTUILIMOHHBIE CTPATETUN, OPUEHTU-
pOBaHHBIC Ha MOJyYeHHE NOXOAa B BHUIE
BBIILIAT O MPUOOPETEHHBIM LICHHBIM OyMa-
raM (TIpOLICHTHI, IUBUACH/IBI), TAK U arpec-
CHBHbIC WTHBECTULIMOHHBIEC MMPAKTUKH, MIPE-
MoJIaramplue IMojiydeHre MpUuobUIN B hopMe
crnpena (KypcOBOM pa3HMIIBI) MEXIy LIEHOM
MpOJIaXy Y LEeHOU MOKYINKH (PUHAHCOBOTO
HHCTpyMeHTa. BricoKasi HOABMXHOCTD, BOJIa-
THJIBHOCTb, MUPOBOTO (PUHAHCOBOTO phIHKA
MO3BOJISIET MOJYYaTh CIIEKYJISTUBHBIA JOXO.
MO clejiKaM C IIeHHbIMU OyMaraMu B Iipefe-
Jlax OTHOTO TOPTrOBOTO OHS, MUHHUMH3UPYS
CPOKM MHBECTAPOBAHHUS AeHEXHBIX CPeICTB.
Takum o6Gpazom, pasinyaloT GUHAHCOBBIC
WHBECTULIMUA KPAaTKOCPOUYHBIE, CpeIHECPOY-
HBbIe, JOJTOCPOUHBIe K GeccpouHbie. pyrnmu
cjloBaMHU, PUHAHCOBBIE UHBECTULIUU ITPUOO-
peJid HOBOE Ka4eCTBO — YHUBEPCAIBHOCTD I10
CpOKaM BJIOXEHUS KaluTaja.
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HMHBecTULIMN GAaHKOB B IIcHHbBIE 6YM8.I‘I/II CYIHHOCTHBIﬁ ACIICKT ¥ TCHACHIIMH Pa3BUTHA B COBPCMCHHEIX YCJIOBUAX

KomMepueckue 6aHKH, KaK ocoObIe
(HMHaHCOBO-KpeUTHbIE UHCTUTYTHI, BHICTY-
MaloT KJIKUYEBBIMHU OIlepaTOpaMH pPBIHKA
(bUHaHCOBBIX MHBECTHLIMHA. MHBeCTUIIMM
0aHKOB B LIeHHbIE OyMaru — 5TO OTHEIbHOE
HaIpaBjeHWe OAaHKOBCKHWX MHBECTHUIIWMA,
KOTOPO€e HMMeeT YETKO BhIpaXeHHYI0 hopMy
00BbeKTa MHBECTULIAIN — IIEHHbIe OyMaru, 4To
yKa3bIBaeT Ha UX prHaHCOBYIO oCHOBY. Heo0-
XOIOHMO OTMETHUTD, YTO MOHSTHE «<MHBECTULINH
0aHKOB B LiIeHHbIe OyMarm» He OIIpelesICHO
POCCHICKHM 3aKOHOAATEJIbCTBOM, OJHAKO
HOpPMAaTHUBHBIE JOKyYMeHTH baHka Poccum
KOCBeHHO (hOpMAIM3YIOT JaHHOE MOHSITHE U,
IO CYTH, IPUPABHUBAIOT €T0 K <«BJIOXECHUSIM
B LIeHHBIe OyMaru» [9].

ITo MHeHMIO IpeicTaBUTENIEN aKaieMAUe-
CKOT0o coo0lllecTBa, «0aHKOBCKHAEC MHBECTH-
IIUM — BJIOXeHUsI OAHKOBCKMX PECypCcOB Ha
IJIUTEJBHEIN CPOK B BBICOKOAOXOMHBIE IIEH-
Hble OyMaru; KOCBEHHbIE BJIOXEHHUSI B 3KO-
HOMUKY, O1aromapsi KOTOPbIM JOCTHATAETCS
paccpenoTouYeHNe BIOXEHUN U MOJydyeHre
JOIIOJTHUTEIbHOM TIpuOBUIN» [ 10, c. 34].

Ocy1iecTBAIS BJIOXEHUA HeHEXHBIX
CpeOCTB B LIeHHBIe OyMaru, 6aHKOBCKHE Kpe-
JIATHBIE OpTaHU3aLAM IPECIeaYIOT HECKOIBKO
LIeJIeI:

— moJydyeHHe goxona (Impubblin) OT
VHBECTULIMI B IIeHHbIe OYMaru 3a CYeT BbITLIa-
YHWBaeMBbIX I10 [IEHHBIM OyMaraM MpoLEeHTOB U
JUBUACHIIOB, a TaKXe TOJIyYeHUe CIeKys-
THUBHOTO JOXO/Ia B YCIOBUSIX pOCTa KypCOBOM

CTOMMOCTH LIEHHBIX OyMar (COeKyJsSIAN C
IeHHBIMH OyMaraMu);

— ofecrieyeHre U o AepKaHre TNKBUI -
HOCTH 0aHKa MmyTeM MOKYIIKH BBICOKOKaue-
CTBEHHBIX LIEHHBIX OyMar, MpUHUMaeMBbIX B
KayecTBe 3ajiora o kpeautaM LleHTpanbHOTO
6aHka u onepauaM PEIIO;

— JIuBepcudUKaLUsI aKTUBOB, YIIpaBJie-
HHUe PUCKAMH, OCYylLIeCTBIsAeMble MyTeM
MOKYNKH BBICOKOHAAEXHBIX LIEHHBIX OyMar,
OTHOCHUMBIX LleHTpaIbHBIM 6aHKOM — rocpe-
TYJISITOPOM — K 0e3pHCKOBBIM aKTHBaM;

— TMoJIyyeHHe KOHTpPOJIA Hal opraHusa-
Lel-3MUTEHTOM WUJIN CYLIeCTBEHHOTO BJIH-
SIHWS Ha AeSTeIbHOCTh SMUTEHTa — aKI[MO-
HepHoTo o0lliecTBa — IyTeM (POPMUPOBAHMUS
nopTdesd yyacTHs B JOUYESPHUX U 3aBUCUMBIX
aKLIMOHEPHBIX 00IlleCTBaX.

YKazaHHBIe 1IeIM JOCTUTAIOTCS 3a CYET
WCTIOJIb30BAHUSI B KAUeCTBE MHBECTULIMOHHBIX
WHCTPYMEHTOB Pa3IMYHBIX IIEHHBIX OyMar.
CooTBeTCTBHE MHBECTUIIMOHHBIX Iiejieil
GaHKa-MHBeCTOpa Y LIEHHBIX OyMar — MHCTPY-
MEHTOB UHBECTHUPOBAHUS — MpeJCTaBJIeHO B
mab6a. 1.

HN3BecTHO, YTO B COBPEeMEHHOM 5KOHO-
MHKe JUKBUIHBIMHA CUMTAIOTCS II€eHHbIE
OyMaru, npollueaiye MpoLeaypy JUCTUHTA Y
OpraHm3aropa TOPTOBJIU W JOIIyIlleHHbIe K
MyOINYHOMY OOpalleHUI0 Ha OpPraHU30BaH-
HOM (OHAOBOM pBIHKE (OmMpxe). OmHAKO
Hepa3BUTHIN GOHIOBBII PHIHOK C COKpalllalo-
WrMcs (PUHAHCOBBIM ITIOTEHIINAIOM, HU3KOM

Tabmmua 1. Llenu v HCTPYMEHTbI MHBECTMLMIA 6AHKOB B LieHHbIe Gymaru

WNHBecTULMOHHASA LieNb

WNHCTpyMeHTLI AN MHBeCTMPOBaHUS (LieHHbIe Bymarn)

lMonyyenme goxofa (Npnbbinu)

LleHHble Gymaru, Topryemble Ha 0praHu3oBaHHOM OHJ0BOM pbiHKe (6Upxe)

Bekcens K yqety

O6ecneveHune 1 NofiepXaHue NMMKBUAHOCTU 6aHKa

LleHHble 6ymaru, NpuHNMaemble B o6ecnedeHmne o MeX6aHKOBCKUM KpeauTam

LleHHble 6ymaru, npuHuMaeMble LleHTpanbHbIM 6aHKOM B o06ecneveHue No
onepauusam PENO

Insepcudukalms akTMBoB, ynpasneHne puckamu

LleHHble 6ymaru, npuHUMaeMble B obecneyeHne o MeXX6aHKOBCKUM KpeuTam

lMonyyeHne KOHTpoNA Haj, ynpaBneHuem
opraHusauuei (aKUMoHepHbIM 06LUeCTBOM)

AKuMM B NOPThensx y4acTUA JOYEPHNX W 3aBUCUMBIX aKLMOHEPHBIX 06LLECTB

WCTOYHUK: COCTaBNEHO aBTOPaMU.
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AKTYANIbHBIE MPOBJIEMbI 3KOHOMHWKH

Masukosa E.B., IOManosa H.H.

KanuTajdu3aluei, OTCYTCTBUEM IIMPOKOTO
KpYra MHBECTOPOB M Jie(pUIIMTOM MHBECTHLIN-
OHHBIX PeCYpCOB OIIpeJie]isieT, YTO AaJIeKO He
BCe KOTHpyeMBbIe Ha OMpXe IeHHbIe OyMaru
MOTYT OBbITh JTUKBUIHBIMU, TO €CTh MPOHaH-
HBIMU Ha GOHJOBOM PBIHKE B IIOOOM TEKYLLIHAN
MOMEHT BpeMEHH I10 0oJiee BBICOKOM LIeHE,
YyeM LieHa NpuoOpeTeHUs. B 3THX yciaoBusX
Mo-HacTosIeMy JUKBUIHBIMUA CTaHOBSTCS
TOJIBKO T€ LeHHble OyMaru, KoTopeie ode-
CIIeYHBAIOT IpUBJIeYeHNe JeHeXHBIX CPeACTB
oT LleHTpasbHOrO OaHKAa IyTeM MpOBeAeHHUS
onepauuii pepruHaAaHCUPOBaHUS (KpeIUTHI
LleHTpansHOTO 6aHKa, OMepalry MPSIMOro
PEIIO), roe Takue 1ieHHbIe OyMaru BBICTY-
MMaloT KaK CpeAcTBO obecrevYeHUsT KpeauTo-
CIIOCOOHOCTH KOMMepUYecKoro 6aHKa.

B oreuyectBeHHOU mpakTuke LleHTpasns-
HbIlt 6aHK Poccutickoit @enepanum (bank
Poccun) giist mpegocTaBieHNs TUKBUIHOCTH
HallMOHAJTBHBIM KPEeOWUTHBIM OpraHW3aIvsIM
npoBoauT olteparny npsimoro PEITO u pas-
MelllaeT KpeIuThl Ioj obecrieyeHre IieHHbBIX
oyMar. B kauecTBe obeclieueHUsI MpUHUMA-
I0TCS UCKITIOUMTEILHO 1LIeHHbIe OyMaru, BKJIO-
yeHHbIe B JlIomOapaHbIl crmcok'. Jlombapa-
HBIM CIMCOK (M3MEHEHMS U JOIIOJTHEeHMUS K
HeMy) TyonnKyetcs B «Bectunke banka Poc-
cum» U (W) Ha opUIMaIbHOM caiiTe banka
Poccun B uHpOpMaIIMOHHO-Te1IeKOMMYHH-
KalmoHHoit cetnt UHTepHeT [8].

®opmupys JlomOapIHBI CIKMCOK, BKIIIO-
yasi WM UCKJII0Yast U3 Hero LieHHbIe OyMaru,
bank Poccuu okasbeIiBaeT IIpsIMOe BO3AEi-
CTBHeE Ha IIPUBJIEKaTeIbHOCTh TeX WUJIM MHBIX
LeHHBIX OyMar Kak o0beKTOB MHBECTHPOBA-
Hus 1151 6aHKOB. [{laHHOTO MHEHWUS IIpUiep-
KABAIOTCS U 9KCITepThl DUHAHCOBOL aKaje-
muu ripu IIpaBurensctBe PO: «BKiodyeHne
oIlpeJie]IeHHBIX [IeHHBIX Oymar B JlomGapn-
HBIN CIIMCOK MpHIAeT UM B IJla3aX MHBECTO-
pPOB 60JIbIlIe HaTeXHOCTH, YTO YpE3BBIYAHO

1 JIoMGapmHEINM CIMCOK — TIepedeHb IIeHHBIX OyMar,
IIPUHIMAaeMBIX B obeclieueHre kpenuTos banka Poccrn.

BaXHO AJs1 0aHKOB. JpyruM MOMEHTOM,
MOBHILIAIONUM WHBECTUIIMOHHYIO MpPUBJIE-
KaTeJbHOCTh LIEHHBIX OyMar, BKJIIOYEHHBIX
B JlIoMOapaHBINM COIUCOK, SBISETCSI TO, YTO
OCTaTKH 3THUX LIEHHBIX OyMar, YMCJISIIIHN-
ecd Ha OanaHce OaHKa, SIBISIIOTCS JTAKBHW-
HBIMU akTMBaMH. KoMMepueckre OaHKM B
OTHOIIIEHUH KaXJoM IMpruodpeTaeMoi IIeH-
HON OyMarv OIleHHWBAIOT BO3MOXHOCTD:.
a) OBICTPO pean30BaTh Ha GOHAOBOM PHIHKE;
0) MCIOJIb30BaTh IIPH IMOJYYEHUH KPEJUTOB
oT banka Poccuu; B) 3ajeiicTBOBaTh B OIle-
pauusix PEITO. YkazaHHbIe aclIeKTHI B CyIIie-
CTBEHHOM CTelleH! OKA3bIBAIOT BIMSHHE Ha
BBIOOP KOHKPETHBIX LIEHHBIX OyMar, B KOTO-
pble GaHKM OCYIIECTBIISIOT BIOXEHMS, 0e3-
YCJIOBHO, B IOJIb3Y BKJIIOUEHHBIX B IEpedYeHb
JlomGapmHoro cimcka» [3].

Llennrie 6ymaru, oGecrieunBalome oosi-
3aTeJIbCTBA KOMMEpUYeCKMX OAHKOB IIPH IOy -
yeHun KpeautoB banka Poccum u B omepa-
nusax PEITIO, nmepemaioTcsi Ha BO3BpaTHOM
OCHOBe KoHTpareHTy — baHky Poccuu. B
COBPEMEHHOM OTeUYeCTBEHHOM MpakKTHKe
UHBeCTULIMK OaHKOB B 3TU LIEHHEIE OyMaru
KJacCuPUIINPYIOTCS KaK BIOXEHMS B «IIeH-
Hble OyMaru, repenaHHble KOHTpareHTaM 110
orepalusiM, CoBeplllaeMbIM Ha BO3BpaTHOM
OCHOBe, IIpHU3HaHWe KOTOPBIX He OBLIO Ipe-
KpalieHo» [6].

AHann3 pakTrYe CKMX BIOXEHUI pOCCUA-
CKMX OaHKOB B LIeHHbIe OyMaru MO3BOJUT
OTpeIeINTh MTHBECTULIMOHHEIE 1Ie/IH, ITpeciie-
JlyeMble KOMMepUYeCKMMM OaHKaMU, ¥ TEHIIeH-
M1 6aHKOBCKMX MHBECTULINI HA COBPEMEH-
HOM 3Tarie.

AHaIM3 cocTaBa U CTPYKTYPHI BIOXEHU
KOMMepYeCcKUX 0aHKOB B II€HHBIe OyMaru
npencTaBieH B maobiuye 2. Heobxomumo oT-
METUTB, YTO CTPYKTypa BIOXEHUN OaHKOB
B LIeHHbIe OyMaru OTHOCUTEJIbHO CTaOMIb-
Ha — OCHOBHYIO Jio0, okoyo 80%, cocTaB-
JISIIOT JOJITOBBIE 00s13aTeIbCTBA. 3a TIEPHOT C
1 suBaps 2011 mo 1 staBaps 2015 roga Hau-
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OoJiee 3aMeTHBIE CTPYKTYPHBIC U3MEHEHMS
HaOJIOAIOTCS IO MHBECTUIIUSIM B JIOJIEBBIE
HeHHbIe OyMaru. Tak, 10151 BJIOXeHW B aKITNHI
C LIEJIBIO MOJTYYEHUS CIIEKYJISITUBHOTO IOXOAa
coKpaTtwiach 6oJiee 4eM B 2 pa3a 1 IO COCTO-
gauo Ha 01.01.2015 & cocraBmia aumb 5%
OT OOIIei CyMMBI BJIOXeHUI TIpoTuB 12,2%
Ha 01.01.2011 r. C apyroii CTOpOHBI, ydacThe

0aHKOB B aKLIMOHEPHOM KaITUTaJIe JOYepHUX
1 3aBUCHMBIX aKIIMOHEPHBIX OOIIECTB BBI-
POCJIO — OJISt UHBECTHULINA B MOpTdEIIIX yua-
cTus Ha Hauajo 2015 roma noctrria 14% npo-
THB 6,3% B 2011 romy.

JInHaM1Ka BioxeHUi1 6aHKoB P® B 1ieH-
Hble OyMaru HarJISITHO MpeJcTaBlieHa Ha
pucyHke 1.

Ta6nvua 2. CocTaR u CTpyKTypa BNOXEHUI KOMMEPHECKUX 6aHKOB
P® B ueHHble 6ymaru (Ha 01.01.2011 -01.01.20151T.)

1.01.2011 1.01.2012 1.01.2013 1.01.2014 1.01.2015
LleHHble Gymarwy, - - e — -
npuobpeTenHble 6aHkamu ‘ % : g 9% : Y . o
py6. ° py6. py6. ° pyb. ° pyb. ’

Beero 5829,0 100 62117 100 7034,9 100 78223 100 9724,0 100
B TOM yncne:
Py p— 44199 | 758 | 46762 | 753 52651 748 | 61629 | 788 | 76514 | 787
JoneBble LieHHble Gymaru 710,9 12,2 914,4 14,7 791,6 11,3 790,4 10,1 488,7 5,0
BeKCens (y4er) 330,0 5,7 2339 3,8 398,8 5,7 2741 35 218,0 22
AKUAN ROYEPHAX U SABUCHMEIX | 909 63 | 3873 | 62 | 5794 | 82 | 5949 | 76 | 13659 | 140
AKUMOHEPHbIX 06LLECTB
13 HUX: KL MM LOYEPHUX
11 3aBUCUMBIX KPEAUTHbIX 168,4 29 159,3 2,6 184,2 2,6 189,2 2,4 503,4 52
OpraHusayuin-pe3neHTos
* NonroBble 0643aTeNbCTBA — 06BEM BIIOXKEHUIA KPERUTHbIX OpraHu3aunit B fONroBble 0693aTeNbCTBa, KOTOPblE 3aKOHOAATENLCTBOM
Poccuiickoit ®efiepalun 0THECEHbI K AONTOBLIM LEHHbIM Gymaram.
IcTOYHNKM; faHHble baHka Poccuu; pacyeTbl aBTOPOB.

PucyHoK 1. [luHammnka BNOXEHUI KOMMepYeCcKux 6aHkos PO
B LieHHble 6ymaru (Ha 01.01.2011 - 01.01.2015)

12000 T 140
124,3
113,3 11 1
10000 + 106,6 12 9724 120
100,0
7822,3 + 100
8000 T 7034,9
6211,7 +
5829 80
6000 +
+ 60
4000 +
4 40
2000 + 1 20
0 t I I t 0
01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015
I8 BnoxeHua B LeHHble Bymarn, mnpa. py6. —i— Temn pocTa, % ||

MeTouHmK: paccumtaHo aTopaMu no faHHbIM bavka Poceun.
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AKTYANbHBIE NPOBNEMbI IKOHOMUKH

Masuxkona E.B., IOmManosa H.H.

3a HcclenyeMblil epuoJi HabaoaaeTcs
CTAaOMJIBLHBIN POCT JAHHBIX UHBECTUIIANA KaK
B aGCOJIIOTHOM BhIpaXeHWH, TaK U B OTHOCH-
TeabHO# nuHaMuke. Ilo cocTosgHuUIO Ha
01.01.2012 unnekc octapux 106,6%, a Ha
01.01.2013 — 113,3%. HeGonbiioe oTHOCH-
TeJIbHOEe CHMXeHHe IMoKazaTeJsl 110 cpaBHe-
HuU10 ¢ 2013 romom npourcxoaut B Havaje 2014
roga — 111,2%. Ognako Ha 01.01.2015 BbIsIB-
JieH 3HauUTeJbHBIM pocT 0O0beMOB BJIOXE-
HHUI1 B LieHHBIe Oymaru — 124,3% (9724 mupg.
py0.). U3MeHeHWMsI BIOXEeHWI OAaHKOB B LIEH-
Hble OyMaru 3a mocJiefiHUe IISITh JIeT IIpeiCTaB-
JIeHBI B mabauue 3.

3a nepuon 2011—-2014 rr. HaOmogaeTcst
POCT BJIOXEHHI KOMMepYeCKHX OaHKOB B LIEH-
HBle 6yMaru (Temmn pocta — 166,8%). OmHako
JTVMHaAMHUKa MHBECTUIMI 0aHKOB B pa3Hble
IIeHHble OyMarv pasHoHamnpasjieHHa. baHku
CTPeMHUTEIBHO HapallUuBaloT nopTdean yya-
CTHS B JOUEPHUX Y 3aBUCUMBIX OOIIleCTBaX —
B 3,7 paza 3a HccleayeMbli TIEpHOI, a TaKXKe
BJIOXEHUsI B HOJTOBBIE 00sA3aTeIbCTBa — B
1,7 paza. AKTUBU3ALIVSI MHBECTULINI OaHKOB
B aKIIMH1 JOYEPHUX U 3aBUCUMBIX KPeTUTHBIX
OpraHM3alLNI-pe3nIeHTOB CBUAETELCTBYET O
dopmupoBaHUM 0aHKOBCKMX IPYIII M KOHCO-
nupanvy GUHaHCOBBIX PeCYPCOB KPeIUTHBIX
opranmuzaumii. B To ke Bpems 6aHKU SIBHO
TepsIIOT UHTEePeC K BIOXKEHHUSIM B JI0JIeBhIE
LieHHble OyMaru (akiusiM) 1 yueTy BeKceJelt.

JIrHaMuKa BJIOXEHHUA KOMMEpPUYECKHUX
6aHkoB P® B moptdenu yyacTtusi JoUEepHHUX
U 3aBACHUMBIX aKIIMOHEPHBIX OOIIEeCTB
HAarJAHO TpeAcTaBleHa Ha pucynke 2.

M3 npuBeieHHBIX JAHHBIX BUTHO, YTO 00b-
€MBI BJIOXeH!I MHBecTU1IN 6aHKOB P® 3Ha-
YUTEeJIbHO BO3POCIIN 3a MOCHeTHUI UCCeaye-
MBIt iepuon. TeM pocta cocTaBmi 229,6% Ha
01.01.2015 roma. I'lpruem oGbeMbI BIOXKEHUI
B aKIIMH JOYEPHUX N 3aBUCUMBIX Kpe AUTHBIX
OopraHu3alHuii-pe3uIeHTOB B moptdese poc-
CHICKMX 6aHKOB 32 3TOT Xe Meprol yBeJTUIH-
Juch Ha 273,8 Mipa. py6. u coctasunu 503,4
Mipa. py6. Takoit o6beM BIOXEHHI 3aHU-
MaeT MpUMepHO TpeThb OAHKOBCKOTO MOPT-
enst ak1mit ToYepHUX U 3aBUCUMBIX aKIAO-
HEpPHBIX OOIIECTB.

IlepeopuenTaliusi 6aHKOBCKHUX WHBECTH-
LIWHA B JAOJITOBBIE TOCYJlapCTBEHHbIEC IIEHHBIE
OyMaru u noptdean yJacTusi B TOYEPHUX U
3aBUCHMBIX aKIIMOHEPHBIX OO0IeCcTBax U
COKpallleHHe OaHKOBCKMX BJIOXEHHWM B OTe-
YyeCTBEHHbIe KOPIMOpPaTUBHbIE MHCTPYMEHTHI
(boHIOBOTO phIHKA CBUAETENBCTBYIOT O CHU-
XECHWU CHEKYJSITUBHON MPUBJIeKaTeIbHOCTH
doHgoBoro peiHKa Poccru, a 3HaYUT, U CHU -
XEeHUM CIIEeKYJISITUBHBIX JOXOJ0B OaHKOB-
WHBECTOPOB. | IpeaInonoxXuTebHO, 3TO OTPU-
LaTeJbHO CKaXeTcs Ha IMpHOBUIA OaHKOB B
KpaTKOCPOYHOM NepCIEeKTUBE, HO 3aCTaBUT X
HaxXOOUTh HOBEIE HCTOYHUKA U UTHCTPYMEHTHI
IJIs1 o0ecTiedeHUsI CBOEM JOXOMHOCTH.

Ta6nvua 3. OuHamuka BNOXEHWA KOMMEPYECKMX 6aHKoB PO B LieHHbIe Gymaru 3a 5 net

LleHHble ﬁyMarM, Ha 01.01.2015 k 01.01.2011

MpuoGpeTeHHble GaHKaMu Nam. (+, =), mnpa. py6. Temn pocta,% Nam. cTpykTypbI (+, =), %
Becero 166,8 -
B TOM yncne:
JloNroBble 0683aTeNbCTBA 32315 1731 2.9
JoneBble LgHHble 6ymaru -222,2 68,7 -7,2
Bekcens (yyer) 66,1 -3,5
AKUMW A0YEPHUX N 3aBUCUMBIX aKLIMOHEPHBIX
06LeCTB (MOpTeNn yyactus) 97,7 37 n
N3 Hux:
aKLMU A0YEPHUX W 32BUCUMBIX KpPeUTHBIX 298.9 2,3
OpraHu3aunii- pesnieHToB
WNcTouHMKM: faHHble baHka Poccun; pacyeThbl aBTOpOB.
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PucyHok 2. [luHamuka BNoxeHuin KoMMmepyeckux 6aHkos PO B noptdpeny yqactus
[04EPHUX N 3aBUCUMBIX aKUMOHEPHbIX 061ecTs (Ha 01.01.2011 - 01.01.2015)
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E= AKUMM NPOYUX AOHEPHMX U 3aBUCUMBIX aKLMOHEPHbIX oblects

B3 AKUMM A0YEPHMWX U 3aBUCUMbIX KPEAUTHbIX OpraHu3aluit-pesnaeHTos
—&— Temn pocTa BAOKEHWI B aKLMM AOHEPHMUX U 3aBUCUMbBIX aKLLUOHEPHbIX obulecTs, %

MNeToUHuK: paccuMTaHo aBTopaMi No AaHHbIM Banka Poceuu.

JleTamu3aliysl aHaIM3a BJIOXKECHUNA B LIEH-
HbIe OyMaru Mo3BOJIMT 0oJjiee YeTKO 0003Ha-
YUTHh UHTEPECHI, TIpeciieAyeMble OaHKaMU ITpu
OCVYIIECTBJICHUHN MHBECTUIIMI B LIEHHBIE
oymaru. CocTaB U CTPYKTypa BIOXECHUM
KOMMepUecKnX 0aHKOB B JOJTOBBIC 1iCHHBIE
OyMaru mpejacTaBiieHa B maodauuye 4.

IIpencraBieHHbIE JaHHBIE XapaKTEPU3YIOT
T€ CTPYKTYPHbIE U3MEHEHWMSI, KOTOPBIE TIPOH -
30IIIJIM 3a UCCIIEIYeMbIHA TI€pUO, B TopTdee
BJIoXeHUI 0aHKOB P® B noAroBble 1IeHHBIE
Oymaru. [loJisi BIOXEHUHA B JOJTOBBIC 1I€H-
Hble OyMaru B oO1ieM 1oprdese crabuibHa.
OnHako BHYTPH MPOM3OIILIN CYIIECTBEHHbBIC
nepeMeHEl. Takoe HaOmogaeTcs B JMHAMUAKE
BJIOXEHUI B IOJITOBBIE 00sI3aTeJILCTBA, IIEpe-
JlaHHBbIC O0€3 mpeKpalleHus Ipu3HaHus. Ecim
Ha 01.01.2011 roma monst TaKMX BJIOXCHUM
cocrasisiia 6,1%, Tona 01.01.2015 — 43,8%.

IIpencraBuM Gojiee HAMISIAHO TUHAMUKY
JIAHHOTO TOKa3aTeJisl, TEMII pocTa KOTOPOro

Ha 01.01.2013 roma coctaBun 269,7% (puc. 3).
B cnemyromye mepHoabl TeMII MPUPOCTa OCTa-
eTcs cTabMIBbHBIM — Ha 61% u 31% cooTBeT-
CTBEHHO. AOCOJIIOTHBIN MPUPOCT Ha Havyajo
2015 roma mo cpaBHeHHUIO ¢ HavajioMm 2011 ropa
cocraBmi 3906, 5 mipa. pyo.

B uccnegyeMoM mnepuone MpoucXomsaT
CTPYKTYpHBIE U3MEHEHUS, OTpeaesieMblie
psinoMm dakTopoB. KoMMepueckne GaHKHU
BBIHYXXJIEHHO OTKa3aJIUCh OT TaKOro MHBE-
CTHITMOHHOTO MHCTPYMEHTA, KaK JOJITOBbIE
obsizarenberBa banka Poccuu, B ¢BSI3H € Tipe-
kpameHnueM LleHTpobaHkoMm P® omnepairuii 1o
BBIITYCKY COOCTBEHHBIX oOnuranmii. O6nura-
u banka Poccum IMPOKO UCIIOIb30BAJINCh
B 0AHKOBCKOM MpaKTHKe KakK ¢opMa 3ajiora B
onepanmsix PEITO. IlpekpallieHre UX BBITYy-
CKa M pa3MelUeHUs cpeay KpeOUTHBIX Opra-
HU3aIWil OBIJIO HaIlpaBJieHO, B TOM YHCIIe,
Ha MepeOpUEeHTALINI0 HHBECTULINI KOMMeEp-
yecKMX 0aHKOB B rOCYHapCTBEHHBIEC LICHHBIE
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Ta6numua 4. CocTaB M CTPYKTYpa BIOXEHUA KOMMEpYECKUX 6aHKOB P® B 10NroBble
LieHHble 6ymaru (Ha 01.01.2011 - 01.01.2015rr.)

01.01.2011 01.01.2012 01.01.2013 01.01.2014 01.01.2015

Donrosble ueHHble 6ymaru, — DR ADn npA DA
npuo6bpeTeHHbie 6aHKaMm " % " % " % " % " %
proop pyo. pyo. py6. ° py6. ’ pyo. °

g::::h'nef’;“g:rr: npuobpetenkbie | sooo o | 100 | 62117 | 100 | 70349 | 100 | 78223 | 100 | 97240 | 100

JonroBble LeHHble Gymary, BCero 44199 | 75,8 | 46761 | 75,3 5265 748 | 61629 | 78,8 | 76514 | 78,7
B Tom uucne: obg3atenscrea PO 11775 | 20,2 | 1496,3 | 241 945 13,4 8141 10,4 | 12684 | 13,0
o693atenbcTBa banka Poccun 5885 10,1 0 0 0 0 0 0 0 0
06A3ATeIbCTBA CYGbEKTOB PO U o843 | 49 | 2087 | 36 | 98 | 14 | 1318 | 17 | 1089 | 14
0praHoB MECTHOTO CamOyNpaBNeHus
BbINYWIEHHBIS KDEAUTHEIMIA OPTAHM- | g0 | 69 | 4085 | 66 | 4929 | 7.0 | 4103 | 52 | 4564 | 47
3aUNAMU-PE3UJIEHTaMMU

BbiMyLLEHHbIE HEPe3UAEHTaMK ™ 7189 12,3 8394 13,5 7913 | 11,2 8832 11,3 1301 13,4

Npo'me lonroBeie 0643atensctea | g1 4 | 455 | 9975 | 161 | 8638 | 123 | 6878 | 88 | 6664 | 69
Pe3neHTOB

LONroBble 069I3aTeJ'IbCTBa, nepepaH-
Hble 63 NPeKpaLLeHus NPU3HaHuA
LONroBbIE 06ﬂ3aTeJ'|bGTBa,

He noratleHHbleé B CPOK

nepeoweHka f0/roBbiX
00693aTenbCTB™*

355,3 6,1 747 12,0 | 20149 | 28,6 | 32489 | 41,5 | 4261,8 | 4338

12,3 0.2 12,6 0,2 84 0,1 6,3 0,1 52 0,1

17 03 -488 | -08 50,6 0,7 -19,5 -02 | 4168 | 43

* Pe3nfienTbl/Hepe3ufIeHTbl — MOHATMA «PE3NJEHTbI» U «HEPe3AEHTbI», NCNONb3YeMble ANg (POPMUPOBAHKA NoKa3aTeneil JaHHO| Ta-
61Lbl, ONpefenaoTcs B COOTBETCTBUM C defieparnbHbIM 3aKOHOM «O BaNlOTHOM perynupoBaHumn n BanioTHOM KoHTpone» ot 10.12.2003
Ne 173-®3.

** TepeoleHka JONroBbIX 0093aTeNbCTB ([ONEBbIX LEHHbIX 6ymar) — oTpuuatenbHble U NONOXUTENbHbIE Pa3HULbI MeXAy 6anaHCoBoW
CTOMMOCTLIO LiEHHbIX Bymar 1 nx Tekyweil (cnpaBefnnBoii) CTOUMOCTLIO.

McToYHMKN: JaHHble banka Poccuu; pacyeTs! aBTOPOB.

PycyHOK 3. [InHammnKa BNOXEHUIN KOMMepUeCKMX 6aHKoB PO
B AONrOBble LieHHble 6ymary (Ha 01.01.2011 — 01.01.2015)
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M Bho)KeHua B Npovue AoNroBble LeHHble Bymaru, mapa. py6.
W Jonrosble LeHHble Bymary, nepeaaHHble 6e3 npekpalleHna npusHaHna, mapa. pyb.
—il— Temn pocTa BNOXKEHWI BaHKOB B AoAroBble LieHHble Bymaru, %

—a&— Temn pocTa AONroBbIX LEHHbIX Bymar, nepefaHHbIx 6e3 NpeKpaleHnA NpusHaHmusa, %

MCTOHMK: paccuMTaHo aBTopamm Mo AaHHbIM BaHka Poccum.
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HHBecTuimy 6aHKOB B IIeHHbIe GyMard: CYIIIHOCTHBII acIleKT ¥ TCHACHITUY Pa3sBUTHS B COBPEMEHHBIX YCIOBUSIX

OyMarv ¥ (pMHAHCOBOE MOKpPHITHE JieDUIINTA
(enmepanbHOTO Orom*)eTa. [lapajieabHo ¢ yxo-
oM obnuranmii banka Poccnu u3 nHBeCTH-
ILIMOHHBIX MOpTdeiell KoMMepUeCcKX OaHKOB
MOXHO HabJII0aTh COITOCTABUMBIMA pOCT 00b-
€Ma ¥ JIOJIA BIIOXEHUIA B IOJITOBBIE 00s13aTe b~
ctBa Poccuiickoit Penepalluil U JOJITOBEIE
00s3aTeNbCTBa, NepefaHHble 6e3 MmpeKpalle-
Hus ipusHanus (onepauyu PEITO) (mab6a. 5).
JlaHHble M3MeHeHusI, HaOaomaeMble B 2011
roJy, MOJYYWJIA CBOE pa3BUTHE B MOCENYIO-
IHe TOMBI.

3a mATh JleT HauOOJIBILIMI TeMIT pocTa —
1199,5% — nabGmomaeTcsl TI0 COCTOSTHUIO Ha
stHBaphb 2015 roma o MHBECTULISIM KOMMeEP-
yecKrnX 0aHKOB B JOJITOBblE 00S3aTeNbCTBA,
nepenaHHble O0e3 NMpeKpalleHWsI TpU3HaAHUSI,
TO €CTh LIeHHble OyMaru, UCIoJb3yeMble B
orntepausix PEITO. JlonroBele o0s13aTeIbCTBA,
nepenaHHble 0e3 MpeKpalleH!s MprU3HaHW,
3aHMMAIOT B ITOPTdeNIsIX HeHHbIX OyMar KOM-
MepuecKrUX 0aHKOB HAMOOJBIIYIO HOJI0 —
43,8% 1o cocTostHMIO Ha 1 guBapg 2015 ropa.
3HauYUTeNbHEBIN 00beM 0aHKOBCKMX MHBECTH-
it B mHCTpyMeHTHI PEITO Takske cBUeTe Ib-
CTBYET O BBICOKOM ITOTpeOHOCTH HALIMOHAb-
HBIX 0aHKOB B pecypcax banka Poccuu u B
MIOOAEPKaHNU CBOEM JTUKBUIHOCTH.

IIpuBnekaTeIbHOCTh IEHHBIX OyMar s
0aHKa-WHBECTOpa BO MHOT'OM OIIpenesaeTCs
WX PBIHOYHOM CTOMMOCTBIO U BO3MOXHO-
CTBIO IIEHHBIX OyMar 3Ty CTOMMOCTb Hapa-
muBaTh. LleHHbIe 6yMaru sIBJsitoTcs PUHaAH-
COBBIMU aKTUBAaMH, PHIHOYHAsI CTOUMOCTb
KOTOPBIX oMpeleaseTcss OONbIIUM KOJIH-
yecTBOM (PpaKTOpOB, TJIaBHBIM U3 KOTO-
PBIX BBICTYIAaeT KOHBIOHKTYpa (HOHIOBOTO
PBIHKA: YPOBEHb CIIpOCca, YPOBEHb Mpelio-
XeHHS U CUTyaLlus Ha pbIHKe B LieJioM. IIpu-
HATO CYUTATh, YTO U3MEHEHHE PBIHOYHOM
CTOMMOCTH OTHEJIbHO [IEHHOM OyMar MOXeT
OBITh He CBSI3aHO ¢ (PUHAHCOBBIM COCTOSI-
HHEM OTIEJIbHOTO SMUTEHTA, OIHAKO COCTO-
sSHHWe HAUWOHAJIbHOTO (POHAOBOTO PBIHKA
IOCTAaTOYHO TOYHO OTpaxaeT OOLIYIO CUTY-
alMio B HAaIlHOHAJLHOMW PKOHOMHKe. PocT
PBIHOYHOM CTOMMOCTHU LIEHHBIX OyMmar B
CPENHECPOYHOM U JOJTOCPOYHOM Meperek-
TUBE TPUBJIEKAaeT UHBECTOPOB U KaIUTaJIb
Ha (POHIOBHIN PEHIHOK, CTOCOOCTBYET POCTY
duHaHCcOBOTO phHIHKA. HeratuBHbBIe M3Me-
HEHUS B S KOHOMMKE OTITYyTMBAaIOT WHBECTO-
pPOB, UTO BJIevUeT 3a cOO0M OercTBo Kanurajia
¢ GOHOOBOTO PhIHKA, CHUXEHWE PHIHOYHOM!
CTOMMOCTH LIEHHBIX OyMar m yXyAlleHue
PBIHOYHOM KOHBIOHKTYPHI.

Tabnuua 5. IMHaMuKa BNOXEHUA KOMMEpHecknx 6aHkos PO
B AONrOBbIE LieHHbIe Bymarv 3a 5 net

JlonroBble LieHHble Bymarn, Ha 01.01.2015k 01.01.2011
npuoBpeTeHHble GaHKaMm1 NaM. (+, -), MnpA. py6. | Tewmn pocTa,% N3m. cTpyKTypbl (+,-), %
Bcero 32315 173,1 2,9
B ToMm uuncne:
0693aTe/IbCcTBa PO 9.9 107.7 1.2
o693aTenbcTBa baHka Pocoun -588,5 0 -10,1
o6s3atenbcTBa cy6bekToB PO 1 0praHoB MecTHOr0 camo- 1754 38,3 38
ynpaeneHus
BbINyLLieHHble KPeANTHBIMI OpraHu3aLmnamuy - pesnpeHTamu 91,4 125,0 -1,6
BbIMYLLEHHble Hepe3WUAeHTaMK 582,1 181,0 11
npoyne JoAroBble 0693aTeNbCTBA PE3NEHTOB -234,7 74,0 -8,6
Jlonrosble 06s13aTenbCTRA, NepeaHHble 6e3 NpekpaLleHns 39065 11995 377
NpU3HaHKA
JlonroBble 0683aTeNbCTBA, He MoralleHHble B CPOK -71 42,3 -0,1
nepeoLieHKa JONroBbIX 0653aTeNbCTB -433,8 -2451,8 -4,6
WNecTouHMKK: JaHHble baHka Poccin; pacyeThbl aBTOPOB.
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AKTYANIbHBIE NPOBAEMbI 9KOHOMUKH

Masmuxkosa E.B., IOmanosa H.H.

IlepeolieHKa TONTOBBIX IIEHHBIX OyMar,
MproOpeTeHHBIX KOMMepUYeCKMMM OaHKaMu
B2011-2014 rogax, ipeacTaBiieHa Ha pucyHKe
4. Ero maHHBIe OTpaXaroT M3MEHEHME PhIHOY-
HOU CTOMMOCTH JOJITOBBIX LIEHHBIX OyMar 110
OTHOLIECHMIO K 0aJlaHCOBOU CTOMMOCTH —
IIeHe, 10 KOTOPOU TOJITOBBIe [IeHHBIe OyMaru
OaHKaM¥ ObLIM TIPUOOPETEHBI. 3a UCCICHy-
eMBIi mepuon HabaomgaeTcs KaK MOJOXKU-
TeJIbHas MepeolleHKa, TO €CTh POCT PHIHOY-
HOM CTOMMOCTU Ha OOJIUTAIINM 1 3aliMBI (I10
coctosiHuio Ha 01.01.2011 u Ha 01.01.2013),
TaK M OTpHUILIaTeJbHas IIepeolleHKa — CHU-
XeHNe PEIHOYHBIX LIeH Ha JOJITOBBIC LIEHHBIE
Oymaru.

PexopnHast oTpuiiaTeibHas IepeolieHKa
TOJITOBBIX LIEHHBIX OyMar 3adpuKcrpoBaHa 1o
cocTossHUIO Ha 1 ssHBaps 2015 roma — monro-
Bble 00SI3aTeJIBCTBA «ITOTEPSUI» Oojee 4,6%
OT CBOE# CTOMMOCTH, YTO CBUIETEIBCTBYET
O KpHM3UCHBIX SIBJICHUSX Ha OT€YeCTBEHHOM
PBIHKE JOJITOBBIX LIEHHBIX OyMar,

K nmonoxwuTe TbHBIM (haKTaM MOXHO OTHE-
CTH COKpallleHre 00beMa U 01 BJIOXEHUN B
JIOJITOBBIE IIeHHBIC OyMaru, He moralieHHEIE B
CPOK, YTO CBHIETEJIILCTBYET O CHUXECHHUH
PUCKOB OaHKOBCKHWX MHBECTULIMHA B LICHHEIE
oymaru. CokpalieHue o0beMa 1 JOJIH BIOXKE-
HUH B JOJTOBEIE 00sI3aTeIbCTBA PE3UICHTOB
MpH MapajuieIbHOM POCTe BIOXEHUH B 00JIH-
raly 0aHKOB-PE3UICHTOB CBUICTEILCTBYET
O CHUXXCHHUH IPUBJIEKATEJIbHOCTU KOpHopa-
TUBHBIX O0TUTalNii He(UHAHCOBOIO CEKTOpA.
CokpaleHue o0beMa 6aHKOBCKMX HHBECTH -
LUl B JOJTOBBIE 00sI3aTeJIbCTBA CYOBEKTOB
P® u opraHoB MECTHOTO caMOYIIpaBJieHUS B
2,6 pa3a TakKe CBUIECTEILCTBYET O CHIKEHU U
MpUBJIEKAaTeJIBHOCTH TJAHHBIX IICHHBIX OyMar
I 0aHKOB. 3HAYUTEJIbHBIA MPUPOCT 0ObeMa
BJIOXEHHUH B 00 Mraiuy Hepe3uaeHToB B 2014
romy ckopee oOyCJIOBJIEH TMHAMHWKOM BaJIIOT-
HOTO Kypca, HeXeJIM U3BMEHECHHUEM MHBECTH-
LIMOHHOTI'O MOBEeIeHNsI 0aHKOB-UHBECTOPOB
(cM. Tabn. 4 u 5, puc. 4).

PucyHoK 4. MepeoLieHKa JONroBbIX LiEHHbIX GymMar, Npruo6peTeHHbIX
komMmepyeckmmm 6aHkammn PO (Ha 01.01.2011- 01.01.2015)

100 +

50 +

50 +
-100 +
-150 +
-200 +
-250 +
-300 +
-350 +

-400 T

-450 L

01.01.2011 01.01.2012

50,6

01.01.2013

-5,2

01.01.2014 01.01.2015

B3R llepeoueHKa A0NroBbIX LieHHbIX Bymar, mapa. py6.
—@— K 6anaHcoBoi CTOUMOCTU NPUOBpPETEHHbIX AONTOBbIX LLeHHbIX Bymar, %

WCTOMHMK: paccunTaHo aBTopaMi o fakHbIM Barka Poceun.

IKOHOMUYECKME 1 COLMANbHbIE NEPEMEHbI: (HaKTbI, TEHAGHLMM, NporHO3 6 (42) 2015

195



MuBecTuiy 6aHKOB B IIeHHEBIS GYMB.I‘I/II CYTHHOCTHBIfI ACIICKT U TCHACHITNY Pa3BUTUA B COBPEMCHHEIX YCJIOBUAX

AHaJIA3 COCTaBa U CTPYKTYPbl UTHBECTULIVIA
KOMMepueCcKNX 0aHKOB B [OJIeBble LIEHHbIE
OyMaru rokasaj, YTO UHBECTALIUU OAaHKOB B
aKuuu, obpauarolecs Ha OpraHu30BaHHOM
(dOHIOBOM pBIHKE, CBSI3aHBI C U3MEHEHHEM
WX PBIHOYHO# cTouMocTH (maba. 6). OTpu-
LIaTeJIbHbIC U3MEHECHUS CYMMBI U IOJIN HHBe-
CTULIMI GAHKOB B aKIINW IPOUCXOIUT Ha OHE
o01Lero pocra BJIOXeHUA OAaHKOB B LIEHHBIE
OyMaru. BeisiBieHHast TEHIEHIIWSA CBUIETE b-
CTBYET O IOTepe MHTepeca 0aHKOB UMEHHO K
JIOJIEBBIM LIEHHBIM Oymaram u TpeOyeT neta-
JIN3alMM aHaJInu3a.

HeoGxonmo yYuTHIBaTb, YTO BIIOXEHUS
0aHKORB B H0JIEBEIC IICHHBIE OyMarv HeOIHO-
POIHBI MO XapaKTepy W LieJIM UHBECTUPOBAa-
Hus. Tak, HaJjruume B WHBECTULIMOHHBIX
noptdesix 6aHKOB JOJIEBBIX IIEHHBIX OyMar,
rnepegaHHbIX 6e3 MpeKpalleHus MpU3HaAHUA,
O3HAYaeT, YTO 3TU aKIIWH TiepelaHbl B 3aJI0T
no kpeautaMm banka Poccun n Mcronbs3yrorcest
KOMMepYeCcKUMHY OaHKaMU1 KakK CpeICcTBO IJIs
MIOJIYYEeHUS OOTIOJHUTEIbHON JTUKBUIHOCTU
oT lleHTpanapHoro 6aHka.

HMHBecTrIMU B Mpovrie aKIINK IIPeCIeTyIoT
KOMMEPYECKYIO LieJIb — MOJTy4eHre MpUObLIH.
baHku mokymaloT akunuy B pacueTe Ha Mpu-
pOCT WX PBIHOYHOM CTOMMOCTH B OyOYIIIEM,
C LIEJIBIO TIepenpoaaxu no 6oJjiee BHICOKOM
LIeHe, YTO KiaccuuimpyeTcsd Kak GUHAHCO-
Basi CIIEKYJISILINS.

Ha pucyunxe 5 npencraBieHa ITMHaMUKa
BJIOXXEHWIA 0aHKOB B 10JIeBbIe LIeHHbIe OyMaru
B 20112014 rT. ¢ yyeToM HX lLieJieBoii MHBe-
CTUIMOHHOM XapaKTepUCTUKH. AHAIN3 JaH-
HBIX CBUIETEILCTBYET, 4TO K 2015 romy 6aHkm
3HAYUTEJIbHO COKPATUIU BJIOXEHHUS B ITpOYMe
aKILIWW, KOTOpble MOTEHLHUAIBHO CHOCOOHBI
TIPUHOCHUTD CIIeKYJIATUBHBIN Aoxoa. Makcu-
MaJIbHBIA HHTepecC K CHEeKYJISITUBHBIM BJIO-
XKeHUsIM B akKlIUM 3adukcrupoBaH B 2011 romy
— IepuoJi OTHOCUTEJNbHOTO OJIarornoayyns,
Koraa Haboaajcs pocT IoKasaTeiel oTeye-
cTBeHHOTO (hoHmoBoro priHka. C 2012 rona,
10 Mepe HapacTaHWs HEeTaTUBHBIX SIBJIeHUIt
B KOHOMHUKe, 6aHKM HauMHAIOT COKpalllaTh
BJIOXXEHWS B aKLIWH C 1IEJbIO CIIEKYSIINi Ha
(doHIOBOM phIHKE. MUHUMAJIBEHOTO 3HAUYEHUS

Tabnuua 6. CocTas v CTPYKTYpa BNOXEHWA KOMMEpYeckux 6aHkoB PO B
noneeble LeHHble 6ymary (Ha 01.01.2011-01.01.2015 rr.)

Jone.ble LigHHblE 1.01.11 1.01.12 1.01.13 1.01.14 1.01.15
Bymaru, npuobpeTeHHbIe MIPA Mnpa MApg MApa MAPA
" 0, " 0, " 0, " 0, "

BaHKamu pyo. % py6. & py6. /° py6. b pyo. "
LekHble Gymaru, 58200 | 100 |62117 [ 100 | 70349 | 100 | 78223 | 100 | 97240 | 100
npro6peTeHHble BaHKaMu, BCEro
[onesble LeHHble BymMaru no
TeKylLeii (cnpaBefnnBoi) 710,9 12,2 914,4 14,7 7916 11,3 790.4 10,1 488,7 5,0
CTOMMOCTH, BCErO
[onesble LeHHbIe Bymaru
no 6anaHcoBoi cToumocTu (6e3 | 673,9 11,6 929,1 15,0 810,8 11,5 807.,9 10,3 411,2 4,2
yyeTa nepeoLeHKM), BCero
KpeauTHbIX opranmaalii- 57 o4 |06 |o2 |85 |o1 |s1 |o1 |41 |o004
pe3nieHTOB
HepesneHToB 50,3 0,9 784 1,3 82,2 1,2 94,5 1,2 84,5 0,9
NPOYUX Pe3neHToB 588 10,1 7866 | 12,7 646,1 9,2 5917 (76 1978 | 2,0
[onesble LeHHbIe Gymarm,
nepefaHHble 6e3 npekpaLleHuns 29,9 0,5 53,5 0,9 74 11 116,6 1,5 124,8 1,3
Np13HaHUs
MEPEOLICHKA ONEBLIX USHHBIX | g7 06 |-147 |02 |-194 |03 |75 |-02 [-64 |-02
Gymar ; ; ; ; ; ; ; ; ;
WNcTOYHMKK: aaHHble baHka Poccin; pacyeThl aBTOpOB.
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AKTYANbHBIE NPOBNEMbI 3KOHOMUKU

Masukosa E.B., IOmanosa H.H.

PucyHOK 5. [IuHammnka BROXeHU KOMMepHeCcKnX 6aHKoB PO B foneBble LieHHble Gymaru
(Ha 01.01.2011 - 01.01.2015)

1000 T 178,9
900 +
800 +
700 +
600 +
500 +
400 +
300 +
200 +
100 +

- 200
1 180
1 160
4 140
+ 120
+ 100
1+ 80
1 60
1 40
1 20

01.01.2011 01.01.2012

01.01.2013

01.01.2014 01.01.2015

E=1 BnoxeHus B Npoymne aonesble LeHHble Bymarn, mapa. py6.
38 BnoxeHus B Aonesble LeHHble Bymaru, nepefaHHble 6e3 npekpalleHna NpusHaHus, mapa. py6.
—0O— Temn pocTa BAOXeHW 6aHKOB B fionesble LeHHble Bymaru, %

—&— Temn pocTa BAOXeHW 6aHKOB B fAonesble LeHHble 6ymarn, nepeaaHHble 6e3 NnpekpalleHns NnpusHaHus, %

McTouHuK: paccynTaHo aBTOpaMu Nno AaHHbIM Banka Poccuu.

BJIOXEHMsI OAHKOB B IOJIEBBIC LIEHHBIE OyMaru
CMEKYJISITUBHOIO XapaKTepa JOCTUTAIOT B KPH-
3ucHoM 2014 romy.

AOCOJIIOTHO MMPOTUBOIIONIOXHAS TeHICH-
U CKJIaAbIBaeTCd ¢ MHBECTULIUSIMU OaHKOB
B JIOJIEBBIE LICHHBIe OyMaru, rmepenaHHble 0e3
npeKpaleHus pu3HaHus. BiaoxeHust 6aHKoB
B aKLIMM, IepeJaHHEIe Oe3 IMpeKpaleH!s ITpH-
3HaHUS, CTAOUJIBLHO PacTyT B TeUeHHE BCETO
uccienyemoro nepuoga. IlogoOHbie n3Me-
HEHUSI ITOATBEPKIAET IMTOTPeOHOCTh OaHKOB B
JOITOJIHUTEIbHON JTUKBUIHOCTH.

IToxaszaTtenu TUHAMHUKU BJIOXEHUM KOM-
MepUecKrx 0aHKOB B JI0JIeBhIE LICHHBIE OyMaru
3a ISITWJICTHAH TIepUOJI TIpeCcTaBIIeH B mabs. 7.

PocT cTonMocTH mosIeBBIX LIEHHBIX Oymar
B 2011 romy corpoBoXmaicsl pOCTOM MHBECTH -
uii 0aHKOB B aKlMM, 1 HA00OPOT — OTpHlIa-
TeJbHasl IepeolleHKa CTOMMOCTHU aKIIMH,
KoTopas HaOmogaetcst ¢ 2012 roga, compo-
BOXIaeTcsT CHIDKeHeM o0beMa MHBECTUIINNA
0aHKOB B JI0JIEBBIC LIeHHEIE OyMaru.

B 1ie1oM muHaMmKa BIOXeHUI OaHKOB B
JIOJIEBbIE LIEHHBIE OyMarm B MCCJIEOYeMOM
nepuoe HOCUT OTpHUILATEJIbHBIA XapaKTep.
HaumMmeHee npuBieKaTeJIbHBIMU AJISI MHBE-
CTULIMI B HacToOsIIIee BpeMs OaHKHU CUYUTAIOT
aKIM¥1 OTeYECTBEHHBIX KOMMNaHUI He(MHaH-
coBoro cektopa. Heo6xogumMo OTMETHUTh, 4YTO
COKpallleHHe BJIOXeHHI 0aHKOB B lLieHHBIE
OyMaru oTeueCTBeHHBIX KOMITaHUU Hedu-
HAaHCOBOTO CE€KTOpa IIPOUCXOMUT B YCJIO-
BHSIX PelIeCCHM POCCHIICKOM SKOHOMUKH [6].
BinoxeHusd B aKLIMM POCCUNCKMX KOMIaHUMI
He(HMHAHCOBOIO CeKTOpa 3a IISITh JIET COKpa-
ek Ha 390,2 mupa. py6. Pybnesast cymma
WHBECTUIMIN 0aHKOB B aKLIMM HEPE3UICHTOB
— MHOCTPAaHHBIX KOMIIAHUN — pacTeT, OMHAKO
JIOJISI 3TUX LIeHHBIX OyMar B oO1mx ¢puHAHCO-
BBIX MHBECTULIUSIX OaHKOB He MeHseTcs1. Clio-
JKMBIIIASICSI CUTYalNsI MOXET OBITh CBSI3aHA He
CTOJIBKO C PETEHBIM YBEJIMYEHNEM HHBECTH -
POBaHMS B aKILIMU HEPE3UAEHTOB, CKOJIBKO C
JUHAMHUKOI BaJIlOTHOI'O Kypca.
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Ta6nmua 7. [uHammnka BNOXEHUI KOMMEPHYECKMX GaHKOB B JIONEBbIE LieHHbIe 6ymaru 3a 5 net

Ha 01.01.2015 k 01.01.2011

[onesble LeHHble Gymarn, Mo (0. ) Vo, oTpyKTyp

npuobpeTeHHble 6aHKaMm WIDA. [;y 6., Temn pocTa, % (4.-). %
BnoxeHns B foneBble LieHHble 6ymaru -222,2 68,7 7,2
Bcero no 6anaHcoBoii CTOMMOCTY (6€3 y4eTa NEPEOLiEHKM) -262,7 61,0 -7,4
Epzm:uwjgec;prauwsauwﬁ-pesvmemos 16 79 0,06
HEepe3ufIeHToB 34,2 168,0 0
NPOYUX PE3NEHTOB -390,2 33,6 -8,1
JloneBble LeHHbIe Oymaru, nepefjaHHble 6€3 npekpaleHns 94.9 M74 08
NPU3HAHUA
nepeoueHka A0NeBbIX LeHHbIX Gymar 53,4 -44.3 0,8

WcToyHnku: aanHble banka Poccuu; pacyeTsl aBTOPOB.

PucyHok 6. MepeoueHka AoNEBbIX LEHHbIX 6ymar, NPUOGPETEHHbIX
KOMMep4eckumu 6aHkammn PO (Ha 01.01.2011 — 01.01.2015)

40 T T 6
BRI EX]
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20 +
+ 2
10 +
37 1,6 T°
0 +
T+ -2
-10 +
14,7 16,4
-20 + + -4
-4
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W [lepeolieHKa AoNeBbIX LieHHbIX 6ymar, mappa,. py6.
—{— K 6anaHCcoBO CTOMMOCTU NPUOBpPeETEHHbIX AONEBbIX LEeHHbIX Bymar, %

McTouHMK: paccumtaHo astTopamu o fiaHHbIM banka Poccum.

3HauYnTEIHHO NMPUPACTAIOT MHBECTUIINH B
JoJIeBbIe LICHHELIE OyMaru, nepegaHHbie 0e3
NpeKpalieHus pU3HaHus, — 0ojiee 4eM Ha
400% 3a mgaTh JeT. DTU IleHHBIe Oymaru
HCITOJIL3YIOTCS B KaUeCTBE 3aJiora Mo Kpeau-
Ttam banka Poccun u B onepamusix PEITO.

JlaHHBIE O TIepeolleHKE MONIEBBIX LIEHHBIX
OyMar, npuoOpeTeHHbIMUA OaHKaMU IIPEACTaB-
JICHbI Ha pucynke 6.

Hauwnnag ¢ 2012 roga HabmromaeTcst OTpr-
HaTe/IbHasl MePeolieHKAa CTOMMOCTH JAOJIEBBIX
LICHHBIX OyMar. JIpyrumMu cJ1oBaMu pIHOYHAs

198 6(42) 2015  3KOHOMMYECKUE W COLMANBHBIE NEPEMEHbI: (DaKTb, TEHZEHLM, NPOTHO3



AKTYANbHBIE MPOBJIEMbI 3KOHOMHWKH

Masukopa E.B., FOManosa H.H.

CTOMMOCTbH aKI1iA IO OTHOIIEHHIO K X OaJIaH-
COBOM CTOMMOCTHM (IleHe ITpuobpeTeHuns )
MOCTOSIHHO CHMIXAeTCsI, BIOXEHUsT OaHKOB B
JIoJIeBbIe ILIeHHbBIe OymMaru obeclieHUBaKOTCS,
YTO 3HAYUTEJIbHO CHUXXAeT X UHBECTULIMOH-
HYIO TIPUBJIEKATEeILHOCTb.

XapakTepusysl BJIOXeHUsI 0AHKOB B LIEH-
Hble Oymaru B 2010—2014 rr., MOoXHO clienaTh
BBIBOJI, YTO OAaHKOBCKYE KpeUTHbIE OpraHU-
3alliH, OCYIIeCTBIIsISI GMHAHCOBbIE MHBECTH-
X, B MIePBYIO odepeab MpecleayloT Lieb
obecreyeHUsI COOCTBEHHOM JUKBATHOCTH.

OOpairaeT Ha ce0si BHUMaHUe TOT (DaKT,
YTO 3HAYMTEJIbHAS YacTh MHBECTULIMOHHBIX
pecypcoB pOCCUIMCKUX 0aHKOB 00CIYXMBaeT
JIOJNTOBEIe o0sizaTesbcTBa IIpaBUTENIBCTBA
P® unn nepurnt OenepanbHoro GloIxeTa.
banky MCIOAB3YIOT NOJITOBEIE U JOJIEBhIE
HeHHble Oymaru u3 JloMOapaHOro cHm-
cka banka Poccuu mist mojnydeHUs Kpeau-
ToB banka Poccun u B onepanusix PEIIO.
OtpunaTenbHasi mepeolieHKa U (paKTHIeCcKoe
CHITXeHUe CTOMMOCTH J0JIEBBIX U JOJTOBBIX
KOpHOopaTHUBHEIX IIEHHEIX OyMar poccHii-
CKMX SMUTEHTOB CHUKaeT UX KOMMEPUYECKYIO

NpuUBJIeKaTeTbHOCTh. CIIeKYIATUBHBIE OTTe-
panuu 0aHKOB-MHBECTOPOB Ha (POHIOBOM
PBHIHKE COKpPAII[alOTCs, a 3HAYUT, CHUXAETCs
M JOXOAHOCTh (PMHAHCOBBIX OAHKOBCKHX
WHBecTHLMII. baHKKW HapalMBalOT MOPT-
(denbHOeE yyacTre, yBeanunBas GUHaHCOBBIE
WHBECTULIAY B KaITUTAJ JOYEPHUX U 3aBUCH-
MBIX aKIIMOHEPHBIX 001IecTB. Pe3ynpraTh
aHajau3a, IMoJydYeHHbIe B XOoOe MpOBedeHMUSI
WCCJIeOBaHMUSI, HO3BOJISIOT YTBEPXIAaTh, YTO
B TeKyllleM nepuojiec 0aHKOBCKHE NHBECTH-
IIAY B LIeHHble OyMaru U3MeHWJIH LieJeBYIO
HAMpaBJIeHHOCTh ¥ U3 CUCTEMHO 3HAYMMBIX
aKTHUBOB, MPUHOCSIIUX 3HAUNTEIbHYIO IIPH-
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AKTYANbHbBIE NPOBJIEMbl SKOHOMHUKH Masukosa E.B., IOmanosa H. H.

Abstract. The implementation of modern banking activities involves the realization of investments.
Investment is a complex discussion economic category, characterized by a number of features. The types
and forms of investment are manifold and can be transformed with account of the state of the economy
and the level of development of industrial relations. The faster growth of the financial sector in the economy
hasstipulated the development of financial investment. Banks as financial and lending institutions actively
make financial investments in securities. Banks’ investment in securities pursues a number of purposes
which determine the selection of securities for investment and their quality. The article identified the
targets of bank investments in securities and their development trends under current conditions on the
basis of the analysis of the actual data for 2010—2014. Negative revaluation and the actual decrease in the
value of corporate securities of Russian issuers reduce their commercial appeal. Banks refuse to speculate
on the stock market in favor of the securities that ensure liquidity. Banks’ investments aim to purchasing
securities from the Lombard List of the Bank of Russia in order to obtain loans and participate in the
repo transactions. Thus, during the analyzed period, banks’ investments in securities transformed from
systemically important assets that generate substantial profit into the mechanism that provides liquidity.
It should be noted that a significant part of investment resources of Russian banks services the debt
obligations of Russia’s Government. The article also identified a trend of banks’ increasing investment in
the participation portfolios of subsidiaries and associated joint stock companies. The official data of the
Central Bank of the Russian Federation (Bank of Russia) [15], and the Federal State Statistics Service
[14] were used as the information base for the study.

Key words: investments, securities, commercial banks’ investments in securities, debt obligations, Lombard
List, bank liquidity, earnings, shares of subsidiaries and associated companies.
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