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IOHUTA 1
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Bbixon Hallero xo3sncTea 13 rinybokoro 3aTskHOro kpmauca B peLuatoLLeit Mmepe
CB3aH C “OXMBNEHMeM” MHBECTULMOHHOro npouecca, 6e3 4ero HeEBO3MOXHO
BOCCTAHOBUTb MPOM3BOACTBO 1 MEPENTU K AKOHOMUYECKOMY PoCTy. NMepexon Poccun
K PbIHOYHOWM CUCTEME BEAEHMS X039MCTBa CONPoBOXAaeTcs GopMupoBaHMeM HOBOM
MOOenn NHBECTULIMOHHOMO npoLecca. Ecnm paHblue OH MOHOMOMIbHO OCYLLLECTBASNCS
rocynapcTBOM, TO TeMNeEpPb B HEro Bce D0ee akTUBHO BKJIKOHAIOTCS YACTHbIE MHCTUTYTI
(oTeuyecTBeHHbIE 1 3apybexHble, opuanyeckne n dGusmnyeckne nmua, BbiCTynawLume
KaK WHBECTOPHbI), a TakXe 3KOHOMWYeckne cybObekTbl, COoAencTByloLUne
WHBECTMPOBAHMIO - KOMMepYeckne 6aHku, GpUHAHCOBbIE Y4PEXAEHUs, NMOCTaBLLMKN
060pynoBaHMs, areHTCTBa NO CTPAXOBAHMIO SKCMOPTHbBIX KPEANUTOB, MHHOPMALIMOHHbIE
N KOHCYNbTaUMOHHbIE GUPMbl 1 Apyrue. CNoXHOCTb Ka4eCTBEHHbIX NMpeobpasoBaHuii
B MHBECTULMNOHHOM chepe yCcunmBaeTcs OOLIMM CUCTEMHBIM KPU3MCOM 3KOHOMUKU.

3a CMEeHO CyLLLHOCTU Aena NpouUCXoaUT CMeHa TEPMUHOB: ecnuv npexae 6b110
MPUHATO TOBOPUTb “KanmmMTanoB/IOXeHUA”, TO Tenepb roBopaT “MHBECTMLUK”, 3TO
oxBaTbiBaeT 60fiee WUPOKUIA KPYr S9KOHOMUYECKMX OTHOWEHUn. B pamkax
LeHTpanln3oBaHHONW MNAAHOBOW CUCTEMbl MCMNOJIb30BanoOCb MOHATUE
“KanMTanoBIOXeHNs”, MNOA KOTOPbIMU MOHUMANVCh BCE 3aTpaTbl HA BOCMPON3BOACTBO
OCHOBHbIX POHAOB, BKJItOYas 3aTpaThl HA UX PEMOHT. 1o 1991 r. noHaTue “nHBectmumn”
3aMeHASI0Cb NOHATMEM “KanuTanoBnoxeHusa”. KanntanoBnoXeHns paccMaTpusanmcb
B [BYX acnektax: 1) Kak aKOHOMUYeckas KaTeropus; 2) Kak nNpouecc-ABuXeHune
drHaAHCMpPOBaHUS PECYPCOB Ha PaCLLUMPEHHOE BOCNPOM3BOACTBO OCHOBHbLIX POHAOOB.

KanutanoenoxeHus kak akOHOMUYecKasi KaTeropms npencraBnsanm cobo cuctemy
OEHEXHbIX OTHOLUEHWUI, CBA3AHHbIX C ABUXEHWEM CTOMMOCTUW, aBaHCUPOBAHHOWN B
OONrOCPOYHOM MOPSAKE B OCHOBHbIE CpeacTBa C MOMEHTa BJIOXEHWUS CPeACcTB A0
MOMeHTa ux Bo3MeweHusas. OCHOBHOE BHMUMAaHUE yAENanoCb UCTOYHUKAM
durHaHcHpoBaHns kannuTanoBnoxeHui. LLlarom Bnepea sB1MnoCh BKAOYEHNE B COCTaB
KanuTanoBIOXEHWIA pacxooB Ha GOpPMMPOBaHME 0BOPOTHBLIX CPEACTB NPEANnPUATUNA,
MOCKO/IbKY OCHOBHble DOHAbI HE MOFYT HOPMasibHO GYHKUMOHMPOBATb B OTPbLIBE OT
060pOoTHbIX. JJO 3TOro 060pPOTHLIE CPEACTBA OTHOCUIIUCH K OCHOBHOM AEATENbHOCTH
npeanpuaTui, a 3aTpartbl HA BOCNPOM3BOACTBO OCHOBHbLIX GOHAOB - K UHBECTULIMOHHOWN,
TakK Kak UMenin ONroCpPOoYHbIN XapakTep. MICTOYHNKM HOpMMPOBaHNS OCHOBHbIX GOHAOB
NAaHWPOBANNCL M YYUTbIBANUCHL OTAENbHO OT TeKywux 3aTtpart. NCTouyHuku
bUHaAHCpPOBaHNS KanuUTaNIoBIOXEHUA HE MOIM UATU Ha MOMOSHEHNE O0OOPOTHbIX
$OHOO0B.

Mocne 1991 r. npeanpuaTuaM ObINO NMPEeAOCTABNEHO MPaBO CaMOCTOATENbHO
onpenensTb, Kakyl A0 4YACTOM NpubbINM HanpasnsTb HA BOCMPOW3BOACTBO
OCHOBHbIX POHIO0B, KaKyto - Ha 060POTHbIE cpeacTBa. MNpeanpuaTa NoNyYnIm Takxke
npaBo GMHAHCUPOBATh 3aTPaThl KANUTAIBHOIO XapakTepa C PaC4ETHOro cyeTa.

MHBECTULMN - OTHOCUTENBHO HOBBIN 151 HALLE 9KOHOMUKN TEPMUH, 3TO 6onee
LUIMPOKOE MOHATME, OXBaTbiBAKOLLEE M Tak Ha3blBaEMblE peasibHble MHBECTULUN,
OnM3kue K TepMUHY “kanutanoBnoxeHus”, n duHaHcoBble (MopTdesbHbIe), TO eCTb
BIOXEHUS B akuum, obnuraumm v ppyrme ueHHble Oymarum, cBs3aHHbIE
HENoCcpencTBEHHO C TUTYNIOM COOCTBEHHMKA, AAOLLMM NPAaBO Ha MoyYeHne 4OX000B
OT COOCTBEHHOCTH.

LleneBoe ncnonb3oBaHme GUHAHCOBbLIX MHBECTULIMIA HEAETEPMUHUPOBAHO, OHU
MOFYT CTaTb Kak AOMOJIHUTENbHBIM UCTOYHUKOM KanuTanoBAOXKEHNI, Tak 1 NPeAMETOM
OMpPXEBOWM Urpbl HA PbIHKE LEHHbIX Oymar. Ho 4actb nopTdenbHbIX MHBECTULMIA -
BJIOXKEHWS B aKLLMM NPeanpuaTUin pasnnyHbIX OTPacier MmaTtepmnaabHOro Npon3BoacTea
- 110 CBOEWN NPUPOAE HNHEM HE OTNIMYAETCH OT MPSMbIX MHBECTULMIA B MPON3BOACTBO.
Moa NpAMbIMU MHBECTULMSAMU MPUHATO MOHUMATb BIOXEHUSA B pPeasibHble aKTUBbI

* XXVpHBIM LWPUPTOM BbIAENEHBI HOBbIE MOHATUSA, KOTOPbIE HEOOXOANUMO YCBOUTbL. 3HAHME BTUX MOHATUIR
OyoeT NPoOBEPSATLCA MPU TECTUPOBAHUN.
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(NPOV3BOACTBO), B YNPABAEHUN KOTOPbLIMU Y4aCTBYET MHBECTOP, a MOL peasibHbIMU
WHBECTULIMSAMU - MHBECTULMN B 3EMJTIO, HEABUXMMOCTb, MalUnHbl 1 060pynoBaHNE,
3anacHble YacTu U T.M.

UHBeCcTULUMM - BNOXEHUS CPEACTB, BbipaXalolwue BCe BUObl MMYLLLECTBEHHbIX
N WHTENNEeKTyanbHbIX LLEHHOCTEN, BKNaAblIBAEMbIX MHBECTOPaAMN B OOBLEKTHI
NpPeAnpUHUMATENBCKON 1 APYrMX BUAOB AEATENbHOCTU B LENsaxX NoydyeHns npuobbiim
(ooxoma) unu pocTmxeHus coumanbHoro addekta. O6bIMHO Mcnonb3yeTcs Oonee
KOPOTKOE OnpefenieHne MHBECTULMIA KakK JONIFOCPOYHbIX BJIOXKEHWI KanuTana ¢ Lesbto
nonyyeHns 4OX0Aa. PaznnyaioT npsiMble MIHBECTULIMM - BIIOXKEHWS KanvTana B 0Tpacnm
9KOHOMUKM (3a4acCTyl0 MX Ha3blBalOT peasibHbiIMU) U KOCBEHHbIE (NOpTdEesnbHbIE,
dUHAHCOBBIE) - BNOXEHUS B LEeHHble ByMarn v mHble Buabl GUHAHCOBbLIX aKTUBOB.

B ceHTabpe 1997 ropa NocynapcteeHHas yma npuHsina B nepBOM YTEHMM NPOEKT
depepanbHoro 3akoHa “O BHECEHUU M3MEHEHUI U OonosiHeHnn” B 3akoH PCPHOCP
“O6 WHBECTULMOHHOW AEeATeNbHOCTU”, pa3paboTaHHbIi NPaBUTENBCTBOM.
Heo6xoaMMOCTb NONPaBoOK Bbi3BaHa M3MeHeHusMu, npomsoweawmnmm ¢ 1991 ropa,
korga Obln MPUHAT caM 3akoH. JlIoKyMeHT pasdnunyaeT ABe GOpPMbl MHBECTULUIAL
KanuTanbHble BOXeEHUA U duHaHCOBbIE MHBECTUUMK. [lepBble npegnonaraioT
npuobpeTeHne, co3gaHne M MOAEPHM3aLMIO CPeacTB nNpousBoacTea. Bropble -
BJTIOXEHUS B aKTVBbl GAHKOB, MOKYMKY LIEHHbIX Bymar u T.A4.

YnpaBneHne - npouecc BbipabOTKM U OCYLLECTBNEHUSA YNPaBASIOLLNX
BO3AENCTBUNIN HA 0OBEKT ynpasneHns Ans AOCTUXEHUS Lenn ynpasneHuns. BkaoyaeT
COBOKYMHOCTb MPUHLMNOB, METOAO0B, GOPM 1 MPUEMOB ynpaBneHns. BaxHenwmmm
OYHKUMAMUN ynipaBneHns ABASIOTCA aHanM3, NJaHMpPOBAHUE, pPeryanpoBaHue u
KOHTPOJb.

YnpaBneHue MHBECTULIMSIMU - 3TO COBOKYMHOCTb YNPaBASioLMX BO3AENCTBUI
Ha MHBECTULUMW A719 OOCTUXEHNS 3aflaHHbIX Lenen. Komnnekc BonpocoB 1 Npobnem,
CBSI3@HHbIX C YNPaBAEHNEM NHBECTULIMOHHOWN AEeATENbHOCTBIO, SBASETCS NpeaMeTom
N3YY4EeHUS NHBECTULIMOHHOINO MEHEIKMEHTA.

UHBeCTULMOHHAA AEeATEeNbHOCTb - 3TO COBOKYMHOCTb NPaKTUYECKUX AENCTBUN
IopUANYECKUX NnL, rpaxaaH 1 rocygapcraa no peanvsaumm MHBECTULMN.

OObeKTaMm VHBECTULIMOHHOWM AEATENbHOCTY ABNAOTCS:

1. OcHOBHblE POHAObLI MPON3BOACTBEHHOIO N HENPOU3BOACTBEHHOIO Ha3HAYEHUS,
a Takke 060pOTHbIE CpeacTBa (akTUBbl) BO BCEX OTPAC/IAX 3KOHOMUKN.

2. LleHHble 6ymaru (akumm, obnvraumm).

3. LleneBble aeHexHble BKNaabl.

4. HayyHOo-TexHuyeckasa npoaykumsa n apyrune obbekTbl COOCTBEHHOCTH,
VMYLLEECTBEHHbIE MPaBa 1 NpaBa Ha MHTENNEKTyanbHYyl0 COOCTBEHHOCTb.

CyObekTbl MHBECTULMOHHOM AeATeNbHOCTU:

1. NHuBecTopbI.

2. NcnonHntenu pabor.

3. Monb3oBaTtenn 06bEKTOB MHBECTULMOHHOM OEATENBHOCTU.

4. MocTaBLLMKN TOBAPHO-MaTepuasbHbIX LLEHHOCTeM, 000pyaoBaHns, NPOAYKUNN.

5. ®uHaHcoBbIe MOCPEAHUKN (KOMMEPYECKNe U MHBECTULMOHHble GaHKu,
CTpaxoBble KOMMaHWUW, NHBECTULIMOHHbIE DOHAOBI, HOHAOBLIE BUPXM).

6. MpaxpaHe PO.

7. NHoCTpaHHbIe topuanyeckne n drusndeckne niua, rocygapcTea, MexayHapoaHble
opraHusauumn. CybbekTbl OeNCTBYIOT B MHBECTULMOHHOM cdepe, rae npomcxoaut
npakTuyeckas peann3aums MHBECTULIMIA.

MHBecTUuMOHHaAa cdepa - 3T0 cucTeMa 3KOHOMUYECKUX OTHOLLUEHUN,
BO3HUKAIOLLMX MeXIy ee CybbekTaMm No NOBOAY ABWKEHUS (peann3awmm) MHBECTULNIA.

CocTaB MHBECTULIMOHHOW cdepbi:

1. Cohepa kannTanbHOro CTPOUTENBLCTBA (MHBECTULMM B OCHOBHbIE CPEACTBa
oTpacnen).

2. NlHHoBaumoHHaa cdepa (peanmaaumnsa Hay4yHO-TEXHUYECKOW MpOoAYyKLUU U
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VIHTENNEKTYaNbHOro NoTeHuuana).

3. ®duHaHcoBas (obpalleHne OeHeXHOro, CCyaHoro kanurtana, GuHaHCOBbIX
0693aTenbCTB B pas3nnyHbix GopMax).

4. Cohepa peanmsaumm MMYyLLECTBEHHbLIX NMpaB CyObEKTOB WHBECTULVOHHOM
0eaTeNbHOCTN (PbIHOK ABMXWUMOIO M HEABUXMMOro MMYLLECTBa, FAe NPUMEHSIOTCS
3a/10roBoe NpaBo M UNOTEYHbI KPeauT).

MHBecTnunoHHaa cdepa pelwaeT ABE OCHOBHbIE 3ajayun: a) COXpPaHeHue
NpPOM3BOACTBEHHOIO annapara XmnaHeobecrneumBaloLmx otpacnen; 6) coxpaHeHue
6asbl OyayLero pa3suTurs, TO ECTb MHBECTULIMOHHOIO KOMIJIEKCA U, NPEeXAe BCEro,
aapa MalMHOCTPOEHUS - TEX OTpacnei, KoTopble 06ecneynBaloT pasBuTne camoro
MHBECTULMOHHOIO KOMMAEeKCa W MaWWHOCTPOEHUd, B 4YACTHOCTU. ITO
NPUOOPOCTPOEHME, BNEKTPOTEXHNYECKAS MPOMbILLIIEHHOCTb, CTAHKOCTPOEHUE.

PasnuyaioT aBa BMAa MHBECTULMOHHOrO crnpoca: 1) noTeHuuanbHbIR
(VMHBECTULMOHHBIV NOTEHUMAan); 2) KOHKPETHbIN (NpeasioxeHne kanutana). PeiHkamu,
Ha KOTOPbIX NPeabABAseTCs UHBECTULMOHHbBIN CAPOC, SBNASOTCA: a) PblHOK MHBECTULMIA
(kanuTanoB); 6) pbIHOK MHBECTULMOHHBLIX TOBAPOB.

PbIHOK MHBecTUUUN - 3TO cdepa, rge NPoOUCXoaMT Kynnag-npogaxa
VMHBECTULMOHHbIX TOBAPOB MO PaBHOBECHbLIM LieHaM. VIHBECTULIMOHHbIE TOBApbl — 3TO
OBUXMMOE N HEABUXMMOE MMYLLECTBO (34aHWUSA, COOPYXEHUS, MaLUMVHBbI,
ob6opynoBaHue, TPAHCMOPTHbLIE CPEACTBa, BbIHUCIUTENbHAS TEXHWUKA); OEHEXHble
CPencCTBa, ueneBble 6aHKOBCKME BKIAaAbl, akLMn, 00aMraumm; MyLLLECTBEHHbIE NPaBa,
BblTEKalOLWME M3 aBTOPCKOrO Mpasa, SMLEH3UW, NaTEHTbl, HOYy-Xay, NPOrpamMMHbIe
NPOAYKTbI; MpaBa Nosb30BaHUsa 3eEMIEN U APYrMMU NPUPOAHLIMU PECYPCaMMU.

Bce nHBeCcTULMOHHbBIE TOBAPbI BbICTYNAIOT B PasnnyHbiX dopmax: 1) matepuasnbHO-
BELLECTBEHHOW (puamyecknii kanutan); 2) AeHEXHOW M HaTypalibHON dopme
(OCHOBHOV 1 0BOPOTHBIN KanuUTan, Hay4YHO-TEXHMYECKas Mpoaykums); 3) AeHEeXHOMN
dopme (AeHbru, nau, LueHHoble 6ymarun). Bce MHoroobpasune MHBECTULMOHHbBIX TOBAPOB,
TakuMm o6pa3om, NpencTaBieHO B OBYX OCHOBHbIX popMax: Kak 3JIEMEHThI
dur3nyeckoro kanutana (ABMX1UMOro N HEABUXUMOI0) U Kak 3/IEMEHTbI GUHAHCOBOIro
kanutana (PpMHaAHCOBbIE aKTUBbI).

O6opoT uHBECTULMI PU3MNYECKOrO KanuTana obpasyeT MepBUYHbIA PbIHOK
MHBeCTULMIA. A 060POT MHBECTULMNIA GUHAHCOBOMO KanuTasna - BTOPUYHbIA PbIHOK.
Mockonbky 06OPOT 31eMEHTOB (PU3NYECKOro Kanmtana HEBO3MOXEH B
HenocpencTBeHHOM HpopMe, GUHAHCOBLIE aKTMBbI OMOCPERYIOT ABMXKEHNE CTOMMOCTU
dunsnyeckoro kanutana, TeMm cambiM npupaeas emy eguHyio dopmy obopoTa
durHaAHCOBOro KanuTana.

PbIHOK ¢p1HaAHCOBOro Kkanutana BKIOYAET AEHEXHbIN, KPEANTHbIN 1 POHOOBbLIN
pbiHKK. MocnegHuin n aBnsieTcs CO6CTBEHHO PUHAHCOBLIM PbIHKOM. Ha doHaoBOM
pPbIHKE OYHKLMOHUPYIOT GUHAHCOBbLIE (NOPTdhESbHbIE) MHBECTULNN, NPEAHA3HAYEHHbIEe
ONs npuobpeTeHns LieHHbIX Bymar.

Mo MpaxpaHckomy Komekcy P® ueHHasas OGymara - 9TO OOKYMEHT,
yoocToBepsowmnii ¢ cobniogeHnemMm ycTaHoBEHHOW dopMbl U 0693aTenbHbIX
PEKBM3NTOB MMYLLECTBEHHbIE NMpaBa, OCYLLECTBJIEHME UK Nepefadya KOTOpPbIX
BO3MOXHbI TOJIbKO MPW €ro npenbsisieHun. Bce orpomHoe pasHoobpasune LLeHHbIX
Oymar npencTaBneHo B OCHOBHbIX BMAAX akuui, o6amMraumii u nporMsBOAHbIX LLEEHHbBIX
Oymar - onuMoHOB, PbOYEPCOB, BAPPAHTOB.

Akuma — 370 LeHHas Gymara, yaoCToBepsiowas npaBo BnafenbLa Ha 4acTb
VMIMYLLLECTBA BMUTEHTA U HA MOJTyYEHME YaCTW NPUBLINN SMUTEHTA B HOpMe AMBUAEHOA.
PasnunuatoT akumm 0ObIKHOBEHHBLIE (MPOCTLIE) W MPUBUIIETMPOBAHHBIE.

OOGbIKHOBEHHAA aKLMe - 3TO LieHHas Oymara, ya0CcToBepsioLLas NpaBo Bnagenibla
Ha YaCTb COOCTBEHHOCTM, Ha y4acTue B YNPaBieHUn (MPaBo roaoca) U Ha NosyyeHne
OVBWAEHOOB.

MpuBunerupoBaHHaa akuusa - 970 UeHHasa OGymara, yooCToBepsiowas npaso
BfagenbLa Ha 4acTb COOCTBEHHOCTM M HA MOJIyYEHWE AMBUOEHOOB. ITa akuus He
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MMeeT npasa rosnoca. Ee npmBunervamu SBnsiOTCA rapaHTUPOBaAHHOE MOJly4YeHue
OMBMAEHAOB (N0 0ObIKHOBEHHBIM aKLUMSAM OMBUAEHObI HE TapaHTUpPOBaHbl, TO ECTb
MOFYT U He BbIMNIQYNBATLCS) U MPENMYLLECTBEHHOE NPAaBO Ha 4acTb COOCTBEHHOCTU
aKUMOHepPHOro obulecTBa B Ciydyae ero JMKBugauun.

AKUMN OTHOCATCS K AOSIEBbIM LIEHHBIM Oymaram, yaoCTOBEPSIOLLMM NpaBo Ha
[OMI0 B COBCTBEHHOCTN amMuUTeHTa. O6nurauum, HanNpoTuB, SABASIOTCH OOMATOBbIMU
LEHHbIMM Bymaramu, yAOCTOBEPSIOWMMM NMPaBO Ha MOJIyYEHWE OMNPELENIEHHOrO
noxopaa.

OGnurauma - 970 LieHHas bymara, y[aoCTOBepSIoLLLas BHECEHNE €€ BnafesbLeMm
[EHEXHbIX CPEACTB 1 NOATBEPXAAI0LLAS 0093aTeNIbCTBO BOSMECTUTb EMY HOMUHATbHYIO
CTOMMOCTb B MPEeAyCMOTPEHHBI CPOK C ynnaTtoi npoueHTa (goxoaa). O6nuraums
yOOCTOBEPSIET OTHOLLEHUS 3aiiMa, SBASETCS OONroBbIM 00693aTenscTBOM. Jloxon no
Hell MOXeT ObITb Kak PUKCUPOBAHHbLIM, Tak M MaaBalOLWMM NPOLEHTOM.

Joxonbl Mo KOpnopaTMBHbLIM LIEHHBIM OymMaram BbIMaynMBaloTCA B CTPOro
onpeneneHHoM nopsiake: B MEPBYIO o4epenpb - MPOLEHTHI Mo obnuraumsm, 3aTtem -
OVIBUAEHAbI MO MPUBUIErMPOBAHHBLIM aKLIMSM 1 B MOCNEAHIO O4Yepeb - ANBUAEHAbI
N0 OObLIKHOBEHHbIM aKLMSIM.

MpousBogHbIe LeHHble GymMaru yaoCTOBEPSIOT Npasa BNaaesbLUeB Ha MOKyrKy
1 Npoaaxy LeHHbIX Bymar B onpenenieHHOM KOIMYECTBE U N0 GUKCUPOBAHHOW LiEHE.

OMNUMOH - 3TO CPOYHBIA KOHTPAKT, KOTOPLIA MOMy4aeT nokynartesb OnuuoHa C
yCNoBMEM MNPOAaxu npasa Ha nposefeHue onepaunn. Konn-onuuoH (onuuoH Ha
NOKYyrKy) NpefocTaBgeT NOKynaTesno NpPaBo KynnTb akUMi0 N0 YCTAHOBIEHHONM LeHe
K OroBOpeHHOMY Ccpoky. MyT-onuMoH (ONUMOH Ha NpPoAaxy) npenoctaBnger
nokynaTeso Npaso NPoAaTh akuMio No YCTAHOBJIEHHOW LIEHe K OFOBOPEHHOMY CPOKY.

dDbloyepc - 3TO CPOYHbI KOHTPAKT, KOTOPbIV 3aK/0HAETCA MEXAY SMUTEHTOM
(NpomaBuoOM) M nokynaTenem (MHBECTOPOM) B LENsIX KYMau U NPoAaxXu B OyayLiem
LleHHbIX 6ymar no 3adukcrupoBaHHON paHee ueHe. OCOBEHHOCTbIO CAeNKU SBNSEeTCS
OTCYTCTBME Nnepenayn COOTBETCTBYIOLLMX LieHHbIX Oymar. BMecTo Hee BBeieHa cuctema
pacyeToB HaMYHLIMU AeHbramu AN NOKPbITUS 000 pasHULbI MeXay A0r0BOPHbLIMA
1 GakTMYecKMMmM LLeHaMn Ha gaTy pacyera.

BappaHT - 3T0 npom3BogHaga LeHHasa Gymara, gailowas rnpaBo Ha MOKYMKY B
OynyLEM [OMONHUTENBHOIO KOMMYECTBA akLMii MO YCTAHOBNEHHOW LieHe.

Cdepoii obpalleHns NPom3BOAHbIX LEeHHbIX bymar asnseTcsa dpoHaoBas dupxa,
KOTOpasi cnocobCTBYET peann3aunmn Ux OCHOBHON (YHKLMK - NepepacrnpeseneHnto
KanmTanos.

®urHaHCOBbIE MHBECTULMM SABMSIOTCH OCHOBHOW (DOPMOI MHBECTUPOBAHUS B
CTpaHax pa3BUTOMN 3KOHOMWKU. B AHMAIMM OCHOBHbIMM HanpaBleHUAMU
VHBECTULIMOHHOWN OEeATENbHOCTU ABNASIOTCS BIOXEHUS B LeHHbIe Gymaru, ornumoHbl U
bbloYepChbl, Naesble, CTPAax0BbIe N MEHCUOHHbIE HOHAbI. IHBECTULMN OCYLLECTBAAOTCS,
B OCHOBHOM, B cdepe PprHaHCOBLIX yCayr. B cTpaHax co cnabo pa3BuTot 3KOHOMUKOM
OCHOBHas 4aCTb MHBECTULNI OTHOCUTCS K peasibHbIM, B TO BPEMS Kak B COBPEMEHHOMN
9KOHOMMKE D0sbLUas YacTb MHBECTULMIA NPeACTaBneHa GUHAHCOBLIMU. DTO HE 3HAYUT,
4YTO peanbHble U GUHAHCOBbLIE MHBECTULMN KOHKYPUPYIOT APYr ¢ Apyrom. HanpoTus,
BbICOKOE pa3BUTME MHCTPYMEHTOB (GUHAHCOBOIO MHBECTUPOBAHUA B 3HAYUTENIbHOMN
cTeneHn cnocobCTBYET POCTY peasibHbIX MHBECTULNIA.

[MoBCEMECTHO MHBECTULIMOHHBI OM3HEC BbIAENSETCA B cneumanbHyio 061acTb
XO39MNCTBEHHOIr0 3aKOHOAATENbCTBA M aAMUHUCTPATUBHOIO Haa3opa. AHanornyHble
npouecchl npoucxonoar cenvac n B Poccuun. MIHBeCTULUMOHHAA AEATENbHOCTb
odopmngeTcsa kak obnactb 6M3Heca, GOPMUPYETCH UHBECTULMOHHBIA PbIHOK U
pa3HoObpa3Hble MHBECTULMOHHBIE UHCTUTYTHI. B pPbIHOYHO 3KOHOMKKE 0OBLEKTUBHO
LOEeNCTBYIOT UHbIE (B CPABHEHUU C LEHTPAIM30BAHHON MNJIAHOBOW 3KOHOMWKOW)
Kputepum otbopa MHBECTULMOHHBLIX MPOEKTOB U OUEHKN UX 3DPEKTUBHOCTU.
MHBECTULMOHHbIN NpoLecc NPonucxoamT B 6onee NoABUMXHON, BbICTPO MEHSIOLLENCS
cpene, nencTByeT dakTop HEONPELAENEHHOCTM 1 pucka. B aTux ycnosusix Tpebyetcs
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BbICOKONPOGpEeCCNOHaNbHOE YynpaB/lieHne WHBeCcTUUUaMU. Ha mMakpo- u
MUKPO3KOHOMMUYECKNX YPOBHSIX CTana Heobxoammoi paspaboTka MHBECTULMOHHBLIX
nporpamMmm, onpegensiowmx npoueaypbl npeaocTaBieHns KpeauTtoB U rapaHTumn
VMHBECTOPaM, ajiroOPUTMbl CO34aHNA NHCTUTYLIMOHASIbHBIX CTPYKTYP MHMOPMALMOHHOIO
M TEXHNYECKOIr0o COAENCTBUA MHBECTULUSM.

Mockonbky 060pOT GUHAHCOBOrO KanuTana aBnaseTcsa obuen, eaMHooOpasHoOM
dopmoli BbipakeHns 060poTa MHBECTULIMOHHOMO KanuTana (MHBeCTUUMIA B dusmyeckmne
1 PUHAHCOBBIE aKTVBbI) U, KPOME TOro, prHAHCOBbIE MHBECTULMMN ABAFIOTCS OCHOBHOM
bopMON B pasBUTbIX SKOHOMWYECKUX CUCTEMAX, NMPUOPUTETHLIM MPEeACcTaBISeTCs
pacCcMOTPEHNE MMEHHO 3TON (GOPMbl MHBECTMPOBAHMWS, YEMY 1 OyLET NOCBsLLEHa 9Ta
toHuTa. lMpsMble MHBECTULMM OCYLLIECTBASIOTCS B OOLLENPUHATOMN BO BCEM MUpe dopme
WHBECTULIMOHHbIX MPOEKTOB, MO3TOMY MEXaHMU3M WX peanu3auuun 6yaeT packpbiT B
IOHUTE 2, MOCBALEHHOM NHBECTULIMOHHOMY NMPOEKTMPOBAHUIO.

YnpasneHne kanuTasaoM 1 ero OCHOBHbIMUW 3JIEMEHTAMN MPOUCXOOUT, BO-NEPBbIX,
B chepe [eNCTBMS KPEOUTHBIX MHCTUTYTOB, 0OCOOEHHO B OaHKOBCKOM CEKTOPE, U1, BO-
BTOPbIX, HA PbIHKE LeHHbIX Oymar. IMeHHO 3Ty chepbl NPeacTaBnsioT 0COObIN UHTEPEC
npu paccMoTpeHUn NpobremM ynpaBneHUs MHBECTULUSAMU (MHBECTULMOHHbLIM
kanutanom). Cneundurka pOCCUNCKON NEPEXOAHON 3KOHOMMUKU, OTMYaloLLencs
OTCYTCTBMEM PA3BUTOr0 9KOHOMMNYECKOI0 MexaHn3mMa PeryinpoBaHns MHBECTULIMOHHBIX
NpoLLeCCOoB, npeponpenenser HeobxXxoAUMOCTb OTAENbHONO PAaCCMOTPEHUS POn
rocyaapctsa. W, pasymeeTcsi, CaMOCTOATESIbHbIM BOMPOCOM SABASIETCS MHBECTULMOHHASA
DEeATENbHOCTb NPEANPUNATUIA, CYOBbEKTOB YNPaBNEHNS MHBECTULMSAMN HA MUKPOYPOBHE.

1. TOCYOAPCTBEHHOE YNPABJIEHUE UHBECTULIUAMU

B 06¢cTaHOBKE CUCTEMHOIO KpU3Mca SKOHOMUKN MHBECTULIMOHHAS AEeATENIbHOCTb
noctpagana 6osblUe BCEro, YTO NPOSIBUNIOCH B ObICTPOM COKpaLLeHUn abCoMoTHBIX
06bEMOB HaKOMMEHWI, CYLLLECTBEHHOM NaAeHNN X yOENbHOro Beca B HaLMOHAIbHOM
[0X0[€e, PE3KOM CHUXEHMUM OIOAXETHBIX 2CCUTHOBAHWUIM, YMEHbLUEHWW A0/1 NPUObLIIN
npeanpuaTuii, HanpaeBnsemMol Ha paclunpeHne npoussoacTea. 3a 1992-1994 rr.
NMPOM30LLN0 NageHne nHBecTMumin Ha 60 %. [ona OoKeTHbIX MHBECTULMIA K 1995 T.
cokpaTunack 0o 30 %. FocypapcTBeHHas MHBECTMLMOHHasA nporpamma B 1994 r. 6bina
BbINnonHeHa Ha 30 %.

[Mpn 9TOM OCYyLWECTBASIETCS CNOHTAHHAS KpeaouTHas SMUCCUS, MPOU3BOJSIbHOE
pacnpeneneHne NbroTHbIX KpeanToB. CoxpaHseTcs 3akoHoAaTelbHOe OrpaHnyeHne
Ha MHBECTULMN BAHKOB B aKLMM NPOMBILLMIEHHbIX NPeanpusaTuii. Jons 4oNroCpoYHbIX
KpeanToB GaHKOB B KPEAUTHbBIX BOXEHUSIX COCTaBNseT He 6onee 3-4 %.

KpariHaa orpaHM4eHHOCTb MHBECTUPOBAHUA 32 CYET BHYTPEHHUX PEeCcypcoB
06yCcnoBnnBaeT 3HAYNTENbHYIO POSb MHOCTPAHHbIX MHBECTULMIA, OAHAKO UX 0O6BEM U
pacnpepnenieHne no pervoHamM CTpaHbl Noka He NO3BOJIAOT FOBOPUTL O CYLLLECTBEHHOM
BO3OENCTBMN HA 3KOHOMUKY. [psiMble MHBECTULIMM COCTaBnAoT 5-6 mnpa. gonn. CLUA,
noptdensHble - 10 mapa. gonn. CLLUA. Tlpu aTom gBe TPETU MHOCTPAHHbBIX UHBECTULNIA
CKOHLLEHTPUPOBaHbI B LIeHTpanbHOM 3KOHOMUYECKOM panoHe, MPENMYLLECTBEHHO B
Mockse.

Do cepepunHbl 80-x rogoB geicTBOBajs Mo Cyw,eCcTBY OAUH WHBECTOP -
rocygapcTteso. MM oOCywecTBASNOChL LEHTPANN30BAHHOE MAaHUPOBAHUE U
pacnpefeneHe KanutanoBlOXeHU BNNOTb A0 OTAEeNbHbIX nNpeanpuatuii. B xope
NPOBELEHNSA 3KOHOMMUYECKON pedopMbl Obl NPEennPUHATLI MOMbITKA PaCLUMPUTb
npasa M WUHUUMATMBY NPennpuUsaTUA B MHBECTMLIMOHHOM MpPOLLECCE, HO MacLuTalbl
daKTUYECKNX N3MEHEHWNI MOKa HE3HAUYUTESbHBI.

HavyanbHbIn, BO MHOIOM CTUXWWHbIA 3Tan @GOPMUPOBAHUA HOBOTO
WHBECTULIMOHHOIO MexaHn3ma CBsi3aH ¢ Npeobpas3oBaHnsS MY BTOPO NONOBUHbLI 80-X
rofoB, KOraa NpeanpuaTus Noay4YuIv NPaBo UCMNOJIb30BaTh YAaCTb MMEIOLLMXCSA CPEACTB
Ha KanuTanoBIOXEHMWs, NMOSBUINCL MEPBbIE HErOCYOAPCTBEHHbIE XO39MCTBEHHbIE
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CyOBEKTbI, HECKOJIbKO aKTMBU3UPOBAIOCh MHAMBUAYAIbHOE CTPOUTENBCTBO. B ycnoBusix
HEXBaTKN LLEEHTPaSIM30BaHHbIX MHBECTULMIA 3apPOANIICS N CTaN YCUIMBATLCS CTUXMAHBIN
npouecc “nepeHoca LEHTpa TaXecTn” GUHAHCUPOBAHUSA KanuUTanoB/IOXEHUN
HEeNnocpeaCcTBEHHO Ha npeanpusaTus. OgHako 6bICTPO 0OHAPYXKUIIOCh, YTO 3TO NPUBESO
HEe K POCTY, @ K CHMXEHUID UX MHBECTUUMOHHOIO noTeHumana, Bce 6GosblUEN
“nepekayke” MHBECTULIMOHHbBIX CPEeACTB B chepy noTpebneHus.

K cepennHe 90-x rogoB NpoOW30LWAN CYLLECTBEHHbIE COBUIM B CTPYKType
PUHAHCMPOBAHUS KanUTANIOBIOXEHUI MO UCTOYHUKAM U popMaM COOCTBEHHOCTW.
Onpegensiowein 4epToli ctano conuxeHne dopmupytouleiica B Poccun mopenu
VMHBECTULMOHHOIO NpoLecca ¢ TOW, KoTopas AENCTBYET B NMPOMbILLAEHHO Pas3BUTbIX
CTpaHax (TOMbKO MO UCTOYHUKAM 1 dopMam COOCTBEHHOCTH).

Cyas no NpuHATHIM OKYMEHTaM MpoLwam aga atana GopMmnpoBaHUS KOHLENLNN
HOBOW rOCyAapPCTBEHHOM MHBECTULIMIOHHOW MONUTUKN:

1. 3anoxeHbl OCHOBbI denepanbHOro 3akoHogatenbctea B 1991-1993 rr.
ConepxaHneM HOPMaTUBHbIX aKTOB SIBASNIOCb CO3[4aHue YCNOBWUIA ANS CMEHbI
WCTOYHUKOB (DUHAHCUPOBAHUS U MPUBIEYEHUSA B SKOHOMMWKY HACTHbIX MHBECTOPOB,
dopMmMpoBaHME HOBbLIX OpraHM3auUMOHHBLIX CTPYKTYyp, obecneymBatoLLmX
rocyfapCTBEHHbIE FApPaHTUM YaCTHbIM KanUTaNOBNIOXEHUIM, NpenocTaBieHne
HaNOroBbIX JIbFOT MHBECTOPAM B LIENAX aKTUBU3ALNN UX OEATENbHOCTM.

2. C 1994 r. no HacTosiLiee BpeMs BbISIBSIETCS CTeNeHb AeNCTBEHHOCTU MPUHATBLIX
HOPMAaTMBHbIX aKTOB B YCNOBUSX YryONeHNss MHBECTULIMOHHOIO KpU3nca U, NOCKOJbKY
aTa cTeneHb HWU3Kasi, MPOUCXOOUT AasibHelLlee COBEPLUEHCTBOBaHME HOPMATUBHOM 6a3bl.

OCHOBHbIE MONIOXEHUSA UHBECTULMOHHOM MOMUTUKU POCCUN N3NOXEHbI B
cpenHecpoyHoi nporpamme MNpasutensctea PO “Pedopma 1 passutme poccuiickomn
aKoHOMUKM B 95-97 rr.”, MpeanaeHTckoM nocnaHum “O 6oaxeTHoOM nonutuke B 96
r.”, depepanbHblX MHBECTULUMOHHBIX NporpamMmMmax nocnegHux net m - B
CYMMMPOBaAHHOM BUAE - B “KoHLENUMM rocyaapCTBEHHON MHBECTULMOHOW NOANTUKN
Ha 1995 u nocnepyowme roabl”.

B cootseTcTBUM C KOHUEenunen:

1. TocynapcTBO LefNieHanpaBleHHO N NOCNefoBaTeNbHO AeueHTpanmayer
WHBECTULMOHHBI NPOLECC HAa OCHOBE MHOroo6pasHbix ¢$OpM COOCTBEHHOCTU,
MOBbILLEHUS PONN BHYTPEHHUX (COOCTBEHHbIX) MICTOYHUKOB HAKOMIEHWIA NPeanpuUaTUii
N GUHAHCUPOBAHUSA UX WHBECTULIMOHHbLIX NPOEKTOB.

2. TocynapcTBeHHad NoaAepxka NpeanpuaTuini 3a CYET LLeHTPannM30BaHHbIX
MHBECTULNA OCYLECTBASETCA OTHbIHE MyTEM “NepeHoca LeHTpa TaXecTn” C
6e3B03BpaTHOro 6I0AKETHOro GUHAHCUPOBAHUA HA KPeoMTOBaHWE HA BO3BPATHOM U
nnaTtHo ocHoBe. be3BoaBpaTHoe OloaXeTHoe GUHAHCMPOBAHME COXPaHseTcs ANs
coumanbHO 3HAYNMbIX HEKOMMEPYECKMX 0OBbEKTOB, HE pacnonaralLmx COOCTBEHHbIMUA
UCTOYHMKamMuU. lpakTnyeckn Takoe GUHAHCMPOBAHME AOIKHO OXBATUTb MLUb
BaXKHelLMe Xun3HeobecneunparoLLMe NPonN3BOACTBA U coumalbHylo chepy.

3. Ewe 6onee BaxHbIM CTAHOBUTCS YCWUJIEHWE FOCYAAPCTBEHHOrO KOHTPOSSA 3a
LeneBbiM pacxodoBaHMEM cpencTB denepasnbHOro OoaxeTta, HanpaBasgeMblX Ha
VHBECTULNN.

4. Hame4yaeTcsa 3Ha4YUTENIbHOE pacCLUMPEHME MPaKTUKM COBMECTHOIO (O0/1IEBOr0)
rocyapCTBEHHO-KOMMEPYECKOro GUHAHCMPOBAHUS MHBECTULMNOHHbBIX MPOEKTOB, B TOM
4yncne n ¢ NnpuBneYeHnemM kanutanos u3 ctpad CHIC n He3aBucnmoro 6maHeca;

5. YacTb LeHTpann3oBaHHbIX (KPEAUTHbIX) MHBECTULMOHHBLIX CPEACTB creayeT
MCNOJIb30BaTh Ha peann3aLmio 0Co60 BbICTPO OKyNaeMbIX UHBECTULMOHHbIX MPOEKTOB
n 06beKTOB Masioro 6u3Heca;

6. NMoCTOsHHO COBEPLLEHCTBYETCSH HOpMaTMBHas 6a3a NpUBIEYEHNS MHOCTPAHHbIX
KanmMTanos.

[ocypapcTBO, TakuMm o6Gpa3oMm, BbIMOJIHAET rnaBHyl0 3agadvy: co3gaeT
6naronpusaTHble YCNOBUS AN aKTUBM3ALUU MHBECTULMOHHOM AEATENbHOCTH,
CTUMYNVPYET YaCTHbIE MHBECTULMN MPY OFPaHNYEHUN CBOEN OEATENBHOCTU B KQYECTBE
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HenocpeacTBeHHOro nHBectopa. OcHoBoM co3aaHns KoHUenumm aBunnucek TEHAEHLMN
MVPOBOro passutus. ns 60NbLIMHCTBA BbICOKOPA3BUTbIX 3anaHbIX CTPaH XapakTepHO
npeobnafgaHne HerocynapCTBeHHbIX GOPM COOCTBEHHOCTU M UCTOYHUKOB
drHaHCMpPOoBaHNA B MHBECTULMOHHOM MPOLLECCE, B OCHOBHOM KanwuTasne, B BaJlOBOM
BHYTPEHHEM MPOAYKTe, a roCYyAapCTBEHHbIE MHBECTULMM COCPEOOTOYEHbI (B OCHOBHOM)
B HEMNPON3BOACTBEHHOWM chepe. Ho Takaa moaenb MHBECTUPOBaHMa GopMmpoBanach
ponrve rogpl. B Poccrm HeobxoauMbl NMOCTENEHHOCTL U MO3TANHOCTb 711 TOr0, YTOObI
npeanpuaTUs M OCHOBHbIE MHBECTULMOHHBLIE MHCTUTYTbI CMOIMIN MOAFOTOBUTLCS K
NPVHUMNNANBHO HOBOMY AJ1S1 HUX PEXUMY AEATENIbHOCTU.

Mo BONpocy 0 ponv rocyaapcTea NPoaoIKaOTCS OCTpble Anckyccun. CTOPOHHMKN
PbIHOYHbIX MOAXOLOB, ykKasbiBas Ha ONbIT Pa3BUTbIX CTpaH, npepnarakoT
MWUHUMN3MPOBATb POJib rocygapcTea. [pyras To4yka 3peHus 3ako4yaeTcs B TOM, HTO
rocynapcTBo “Oe3epTrmpoBano” n3 chepbl NHBECTMPOBAHUSA U TEM CaMblM BbI3BAJIO
ee HblHewWwHunii kpusmc. O4eBNUAHO HEOOXOAUM y4eT BCex MHeHuli. lNpaktuka
CBUAETENbCTBYET M O MNpPeunMyllecTBax HErocynapCTBEHHOro BeAEeHUs
VIHBECTULIMOHHOIO MPOLEecca, U 0 HEOOXOANMOCTU COXPAHEHUS 3HAYUTENBHOW POV
rocynapcTBa B NEPEXOAHOM 9KOHOMUKE. DKOHOMMKA B YC/IOBUSIX Kpuaunca npu nobdom
YPOBHE PbIHOYHbLIX OTHOWEHWN HE MMEeeT aBTOMATMYECKOro perynatopa
WHBECTULMOHHON aKTUBHOCTWU U KOHLEHTpauum HeobXoOMMbIX PECYPCOB A
NPeoaoSIEHNs 3TUX YCIOBUIA.

Mo KoHuenumn OCHOBHbIM MCTOYHUKOM HErocynapCTBEHHbIX MHBECTULUN
DOJXKHbI CTaTb COOCTBEHHbIE 1 NMPUBMIEYEHHbIE CpeacTea npeanpusatuii (oo 70 % ot
ob6uero o6bemMa NPomM3BOACTBEHHBIX KANUTaNOBNOXEHWN). MNpenyCMOTPEHO yecuneHme
PO B MHBECTULIMOHHOM MPOLLECCE BTOPUYHON SMUCCUN LIEHHBIX Bymar, 1015 KOTOPbIX
B 00LLEM OObEME KanuUTaNIOBNOXEHWI AOMKHA AOCTUTHYTL 2,5 %. Ons ykpenneHus
6a3bl MIHBECTULMOHHOIO CaMOPUHAHCUPOBAHUSA NPEANPUATUI NPeAyCMOTpeHa HoBas
amMopTM3auMoHHasa NoNnTMKa U 1UCnosib3oBaHWe Npubbinn. PeanbHOCTbIO, 0fHaKoO,
ocTaeTcs TOT dakT, 4To B 6nmxarine roabl COOCTBEHHbIE CpeacTBa NpeanpuaTuin He
CMOFYT CTaTb OCHOBHbIMU NCTOYHUKAMU GUHAHCUPOBAHUS MHBECTULMINA.

Ona npeanpuaTuii BHELWWHUMUW MCTOYHMKAMKU SBNSIOTCS cpencTtsa OaHKOB,
Pa3nNYHbIX MHCTUTYLMOHAJNbHBIX MHBECTOPOB (MHBECTULMOHHBLIX U CTPAxXOBbIX
KOMMNaHW, HerocygapCTBEHHbIX MEHCUMOHHbIX GOHAOB U OPYrnx) U HaceneHus.
YynTtoiBass HepPa3BUTOCTb yKa3aHHbIX MHCTUTYTOB W HeOOBepue HaceneHus K
bdnHaHCOBOW MONUTUKE TrocydapcTBa, WMeELWMecs Yy 4aCTHbIX MHBECTOPOB
3HayuTenbHble GUHAHCOBbIE pPecypcChbl MokKa HeaoCTaTO4YHO MM COBCEM He
TPaHCHOPMUPYIOTCS B CTOJSIb HEOOXOANMbIE SKOHOMMKE AONTOCPOYHbIE MHBECTULINN.

[ocynapcTBy NOKa He yAanoch “3anycTutb” PbIHOYHYIO MOAENb UHBECTULIMOHHOIO
npovecca v Npexzae Bcero noToMy, 4To Ha OCHOBaHUM NPOBOANMON UM 9KOHOMUYECKOM
NOJSINTMKM HE yAanocb JOOUTHCS OLLYTUMbIX MOJIOXUTENbHBIX COBUIOB B HAPOAHOM
xo3gqiicTBe. Heobxoanmo Bpems 1M nocnefoBaTtenbHas ueneHanpasieHHas paboTa
rocygapcTea. 3agadyamMuy NepBOCTEMEHHOM BaXHOCTU ABASAIOTCA: OOCTUXEHME
MaKpO3KOHOMMYECKOol pUHAHCOBOM CTabuM3aummn ¢ AoBeaeHeM TEMMNOB NHDNSLMN
0o 15 -20 % B roa; MMHUMU3ALUNSA MHBECTULIMOHHBIX PUCKOB MYyTEM COOTBETCTBYIOLLMX
VHCTUTYLMOHASbHBIX Npeobpa3oBaHnii; CTUMYIMPOBaHNE COEPEXEHUI U YACTHbIX
VHBECTULUMI, [ONEBOro y4acTus rocyaapcTtBa; npeaocTaBfieHe rocyaapCTBEHHbIX
rapaHTuUii U cTpaxoBaHne NMHBECTUUMIA. 10 psaay HanpasieHU rocyaapcTBoO AOKHO
3aKkpenuTb 3a cob0oi posb CTPaTErMYeCckoro MHBECTopA.

B pbIHOYHOM X039CTBE 0ObEM WMHBECTULMI 3aBUCUT OT YPOBHSA O0X04a
durHaHCOoBbIX akTMBOB. Hopma foxoaa, a, CnefoBaTtesibHO, LeHa U Kype 3TUX akTUBOB
onpenensioTcsi COOTHOLLEHWeM cnpoca 1 NpeasioXeHns Ha UHBECTULIMOHHbIE TOBapbI.
focynapCTBO MOCPEACTBOM AEHEXHON N KPEeOUTHOM MOAUTUKMA CNOCOBHO BAMATHL HA
M3MEHEHNEe COOTHOLWEHNSA cdepbl MHBECTULIMOHHOIO CAPOCa 1 MPEASIOXEHNS, a TeM
CaMblM N Ha BENMYMHY HOPMbl A0Xx04a UHAHCOBLIX akTuBoB. OHO onpenenseTt
noBefeHNEe VHBECTOPOB Ha PbIHKE MHBECTULMOHHLIX TOBApPOB U, ClefoBaTesibHO,
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CTPYKTYPY MHBECTULMIA. DYHKUMSAMM rocyaapcTea B chepe ynpasneHs MHBECTULMSMU
SIBNSIIOTCA: NMPaBOBOE PErynMpoBaHue; co3faHue ycnoBuii ons o0beauHeHUs
GUHAHCOBBLIX 1N MaTepuasbHbIX PECYPCOB; YCTAHOBNEHME NPUOPUTETOB HAaNOrOBOro
perynupoBaHus; onpeneneHne ¢opmM OTBETCTBEHHOCTU; obecneyvyeHne CBs3U CO
cpencTeaMm MaccoBOW MHMOpMaLMK.

ocynapcTBEHHOE perynmpoBaHMe MHBECTULMI BKIIOYAET:

1. ®opMbl 1 METOABI: NPSIMOE  YNpaBieHne UHBECTULMSIMU; BBELEHMNE CUCTEMBI
Hanoroe ¢ anddepeHUMpoBaHNEM HANIOrOBbLIX CTABOK W JNbrOT; NMpeaoCcTaBlieHne
¢uvHaHCcoBOW MoMoLLM B BUAe OoTauuii, cybcuanin, cybBeHumin, BIOAXKETHBIX CCyn;
nposefeHne GUHAHCOBOM U KPEAUTHOW MOMUTUKU, MOAUTUKK LLeHOoOOpa3oBaHus,
aMOPTU3ALMIOHHOW MOINTUKK; 3aKOHOAATENbHOE YCTAaHOBEHNE YCTOBUIA NOb30BAHNA
3eMIe U ApyrumMmm NpupoaHbLIMU pecypcamMu; KOHTPOJb 3a COOGNOAEHUEM
rocynapCTBEHHbIX HOPMATUBOB U CTaHOAPTOB; @HTMMOHOMOJbHBIE MEpPbI, NPUBATU3aLNS
0OBbEKTOB rocy1apCTBEHHOW COOCTBEHHOCTU, B TOM YMciie 0ObEKTOB HE3ABEPLLEHHOMO
CTPOUTENBLCTBA.

2. MNopsaaoK NPUHATUS PELLIEHWNIA: NPOrHO3bl; CXEMbI YNPaBAEHUS; LeNeBble Hay4yHO-
TEXHUYECKME N KOMMJIEKCHBIE NMPOrpaMmbl; TEXHUKO-3KOHOMUYECKME 0BOCHOBaAHMS.

3. FocynapcTBEHHbIE rapaHTUK: cTabubHOCTb NpaB CyObeKTOB MHBECTULIMOHHOM
0edaTenbHOCTU; rocyaapcTBeHHasa 3awuTa UHBECTUUUN (HEBO3MOXHOCTb
6e3B03ME3QHON HAUMOHANN3aUUn 1 T.1.).

4. MNMprnocTaHOBNEHNE OEATENBHOCTU B HEKOTOPbLIX CAy4asix: MHBECTOP-0aHKPOT;
CTUXUNHbIE BEACTBUS; Ype3BblHaliHble MOMOXEHUS; HapyLleHWe 3aKOHOB; yuiepb.

FocynapcTBO MCNOMbL3yeT METOoAbl NMPSIMOro M KOCBEHHOrO PEeryanpoBaHus
WHBECTULIMOHHbIX MPOLLECCOB, NPy 3TOM O0see pa3BUTbIM 3KOHOMUYECKUM CUCTEMAM
XapakTepHO MPEVMYLLECTBEHHOE NCMOJIb30BaHNE KOCBEHHbIX pbl4aroB: HANIOroB U1
HaNOroBbIX JIbFOT, HOPM YCKOPEHHOW aMOpPTM3aLmm, MHAEKCALMN CTOMMOCTM OCHOBHBbIX
doHOoB, cybeuanin n3 6rogxeTa, BastoTHONO peryiMpoBaHus, KpeauTHO-UHAHCOBOM
NOJINTUKN.

B pa3BuTbix CTpaHax NPUOPUTETHLIMU ABASIOTCS 3KOHOMWYECKME METOAb
ynpaBneHns nHeectuumsamm. OOHMM U3 OCHOBHbIX PErYISTOPOB BbICTYNAET HaNOr Ha
npeanpUHUMATENbCKUI A0X04, (Hanor Ha Npubbink). MeHasa ero cTaBku, rocyaapcTBo
BNNSIET HA MHBECTULMOHHYIO OEATENbHOCTb GMpM 1 Koprnopaumin. Bo Bcex cTpaHax
HabNaAEeTCS TEHOEHUMSA CHUXXEHMS HAJTOrOBbIX CTABOK HA NPubbLINb. [pyrnm pblyarom
SABNISIETCH WHBECTULIMOHHbLIN KPeauT, npeaycMaTtpuBaoWmnii ckngky ¢ npubbinm,
HanpaefseMoi Ha KanuTanbHbIe BIIOXEHMS.

[ocynapcTBO Npr3BaHO CNOCOOCTBOBATb CO3[4AHMIO BbIFOOHbIX YCNOBUIA O
NPUTOKa MHBECTULMNOHHbLIX PECYPCOB; MakCUMaslbHOMY WCMOJIb30BaHUIO CPEencTB
HaceneHusl; paboTe WMHCTUTYLMOHASIbHbBIX MIHBECTOPOB - HAAEXHbIX NHBECTULIMOHHBLIX
doHpoB, 6aHKOB, MEHCUOHHbLIX GOHAOOB, JIMBUHIOBBLIX W CTPAxXOBbIX KOMMAHWA;
npuBneYyeHnto GUHAHCOBbLIX PECYPCOB Ha MPEANpUATUS NMyTEM BTOPUYHOW 3MUCCUN
aKUMin; OeaTeNbHOCTU KOMMepYecknx 6aHKOB MO MpPenoCTaBfIEHMIO OONATOCPOYHbIX
WHBECTULIMOHHbIX KPeaMTOoB. 0 psaay BaxkHEALINX HANpaBneHnii rocynapcTBO OOKHO
BbICTYNaTb B PONN MHULMATOPA MHBECTULMOHHOIO MNpoLecca: noagepXmnBaTb
adpdekTUBHbIE HanpaBneHus 6yayuero pa3BuTUS B NMPOMBILLIIEHHOM CEKTOPE,
COXpaHATb NOAAEPXKY arpOnpOMbILLINEHHOr0 KOMMiekca, MHBECTUPOBATb B
obecneyeHre 6e30NaCHOCTU PYHKLIMOHMPOBAHUS TEXHUYECKNX CUCTEM; MOAOEPXNBATD
1 pa3BuBaTh CoUManbHylo chepy; 3aBepLuaTb CTPOUTENBCTBO 0OBEKTOB, KOTOPLIE HE
yOanocb NpoaaTh UM NPUBaTU3NPOBaTh B CBA3N C UX HE3ABEPLLUEHHOCTbIO.

B Poccum pelueHuve 3agay ctabunmsaumm a3KkoHOMUKN TPeOYET NOBbILLEHNS PON
rocynapCTBEHHbIX MHBECTULMIA, NMOCKONbKY AalibHeNllee NOHUXEHUE UX 0NN B
BaJIOBOM HALMOHANbHOM NPOAYKTE HE OTBEYAET NOTPEBOHOCTAM PA3BUTUA SKOHOMUKN.
OCHOBHbIM HanpaBleHWEM roCcynapCTBEHHbIX MHBECTULMWA AONXHbI CTaTb
depnepanbHble LeneBble NporpamMmmbl. be3Bo3BpaTHOro MHBECTUPOBAHUSA B
NPOu3BOACTBEHHYIO chepy TpebyoT nporpamMmmbl nogaepxaHma 6e3onacHoct A3C,
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pas3BuTuga aHepreTukn HdanbHero BocTtoka, dapmaueBTUYeCKon U MeLULUHCKOWN
NPOMBILLNEHHOCTW, TPaHCNopTa, CBA3M, arponpoMbILLIEHHOro Kommnekca. Mpsamble
OloaXeTHble aCCUTHOBAHUS HeEOBX0AMMO coveTaTb C NPOBEAEHMEM JIbFrOTHOM
HaNOroBOM U KPEeOUTHOM NOJINTUKM B MHBECTULIMOHHON cdepe.

MHBecTUUMOHHAA nonuTtuka npepnonaraet NpoBefeHne COBOKYMHOCTHU
XO3ANCTBEHHbIX PELLEHNN, ONpeaensoLLmMX OCHOBHbIE HANpPaBieHUs MHBECTULWIA, MepPbl
No MX KOHUEHTpauun Ha pewatwmx yyactkax. CocTaBHbIMU 3ieMeHTaMun
MHBECTULIMOHHOWN MONNTUKN Poccun SBRKIOTCA: COKpalleHue aoTauni, cybcunania,
JNIbFOTHbLIX KPEAUTOB U 3aMeLLeHne UX UMHBECTULUAMU B BblICOKOIPPEKTUBHbLIE
VHBECTULMOHHbIE NPOEKTbI; HanpasfieHne BO3pacTalolen A0S FroCyAapCTBEHHbIX
MHBECTULMIM Ha O0JIEBOE yyacTue B peanm3aunn MHBECTULMOHHBLIX MPOEKTOB
COBMECTHO C 4aCTHbIMU MHBECTOpPaMW; CTUMYIMPOBAHME YACTHbIX WHBECTULMN;
MOBUNM3aLMSa CPenCTB MENKUX BKIAAUYNKOB, HACENEeHNs Yepes pasivyHble KaTeropum
VHCTUTYLIMOHA/bHBIX MHBECTOPOB, BKJIOYaA HaLEXHble MHBECTUUWOHHbIE DOHAObI U
0aHKN, NEHCUMOHHbIe GOHAbI, CTPAaxoBble KOMMaHUWU; NoAAepXaHue yCunuin
npeanpuaTUin No NPUBIEYEHNIO CPEACTB NYTEM BTOPUYHON 3MUCCUN akLNM, a Takxe
BbINycka LLeHHbIX 6ymar. OTAMYNTENbHON YepTON COBPEMEHHOW MHBECTULMOHHOWN
MONUTUKN FOCYAAPCTBA ABASETCH AELEeHTpann3aums.

XapakTepHbln ona Poccum HU3KUA YyPOBEHb 3aLLUMLWEHHOCTU MHBECTOpPA
(KpMUHOreHHas 06CcTaHoOBKa, MPaBOBble NPOGEMBI, HECTAOWNBHOCTb CYLLLECTBYIOLLEN
HOpMaTMBHOM 6asbl 1 Op.) ABASETCA B HACTOSALLNMA MOMEHT OCHOBHbIM TOPMO30M
MacLUTabHOro MMNopTa MHOCTPAHHOMO KanuTana v BNOXEHU OTEYECTBEHHbIX YACTHbIX
MHBECTOPOB. B 3TOl CBA3M MEpPBOCTEMNEHHOE 3HAYeHWe NpuobpeTaloT crneayolmne
Mepbl rocyaapcTBa Mo yrnpaBieHUNIO WHBECTULMSMU: O0BecneyeHne 3allimLEHHOCTH
JINYHOCTU 1 cOOCTBEHHOCTM MHBECTOPOB; COBEPLLEHCTBOBaHME NpaBoBon 6asbl Ans
MHBECTOPOB B (PUHAHCOBOW, BaNOTHOW, Hanoroson cdepax; obecneyeHue
CTabunbHOCTY 3aKOHOAATENbCTBA; CO3[aHME CUCTEMbI FAPAHTUPOBAHNS U CTPAXOBaHUS
MHOCTPaHHbIX MHBECTULMIA; CO3[aHME MexaHu3Ma 3an0roBblX Ornepalmin B CBA3M C
YaCTHbIMW MHBECTULMUAMMU; padrpaHn4eHme kKkomneteHumm denepanbHbiX U
pernoHasnbHbIX OPraHoB MPWU PeLLEHMM BONPOCOB PEryInpoBaHng UHBECTULINIA.

B Poccum ¢ 1992 ropa, nocne npuHatua 3akoHa PCHOCP “O6 MHBECTULIMOHHO
neatenbHocTn B PCPHOCP”, 6bl1 NPUHAT UeNblili paa HOPMaTUMBHBLIX aKTOB,
onpeaenmBLLINX OCHOBHbIE HAMpPaBieHNS perynmpyoLwen 0eaTenbHOCTN rocyaapcTaa
B MHBECTULIMOHHON cdepe, co3aaHne YyCNoBUM A1 CMeLaHHOro GuHaHCUpoBaHNd n
npPpUBNEYeHUs YacCcTHbIX MHBECTULMA ONa peanndaumm rocyaapCTBEHHbIX
VHBECTULIMOHHbIX NPporpaMmm, GopMUPOBaHNE HOBbIX OPraHN3aunMOHHBbIX CTPYKTYP 4119
obecneyeHns rocylapCTBEHHbIX rapaHTUii YaCcTHbIM MHBECTOPaM, NpPeaoCTaBlieHne
MHBECTOPAaM HaNoroBbIX JIbFrOT 419 akTUBU3auMN MHBECTULMOHHON OEATENbHOCTU.
HoBbIN cTpaTernyecknin Kypc rocypapcresa B cdepe yrnpasiieHUd WHBECTULNAMU
BKJIIOYAET Hanorosyio pedopMy, OOTALMOHHbIA MEXaHU3M, OIOOXETHYIO MONUTUKY,
aHTUMOHOMNOJNIbHOE  peryamMpoBaHue, LOEHEXHO-KPEeAUTHYID MNOJINTUKY,
WHCTUTYLMOHANbHbIE MPeobpa3oBaHUns.

PaccTpoiicTBO CUCTEMBI AEHEXHOIO 0OPALLEHNS 1 KPEAUTA SABNSETCS BKHENLLIVM
MCTOYHUKOM 3KOHOMMYECKOrO U MHBECTULIMOHHOIO KpU3unca B cTpaHe. Boixon n3 Hero
BO3MOXEH TONbKO Yepes npekpaLleHne pacllmpeHHOro BOCNPOM3BOACTBa KPEAUTHOMN
3MUCCUN Ha e GUHAHCUPOBAHNSA HAPOAHOr0 X034cTea. Heobxoamma riaybokas n
nocnegoartenbHasa pedopma rocygapCTBEHHbIX PUHAHCOB, NEPECTPONKA HANOrOBOM
CUCTEMBbI, LONTOCPOYHASA AEHEXHO-KPEANTHAdA NONTMKE, HanpaBieHHas Ha 4OCTUXEHME
MakpO3KOHOMUYECKMX LieNer, HeoOXo0aMM efuHbI KOMIMIEKCHbIM noaxofn. Bce aTo
LLeNIMKOM B KOMMETEHLMM rocyfapCTBEHHbIX OPraHoB ynpasneHus. JlMkeuaaums unuv
ocnabneHne LEeHTpaIn30BaHHbIX PblYaroB nepepacnpeneneHns MatepuanbHbiX U
bUHAHCOBBIX PECYPCOB YXe MPUBEAN K NEePeopueHTaLmm MHBECTULMOHHOIO crnpoca
Ha YPOBEHb NPeAnpuaTUn. YrnpaeiieHWe MHBECTULMAMW Ha YPOBHE NpeanpuaTumn
OCyLLEeCTBASETCS NOoA, AaBNeHNEM VMHONAUMM 1 OXMOAHUSA POCTa LeH. OTO O3Ha4vaeT
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WHBECTUPOBAHME MPEVMYLLECTBEHHO B ABMXMMOE U HEABUXUMOE MMYLLECTBO,
$pvHaHCOBbIE aKTUBbI 1 NOTPEOUTENBCKNE TOBAPLI, B YCTaBHbI/A KanuTan COBMECTHbIX
npeanpuaTuini N akUMOHEepHbIX o0LecTB. Moa BO3AeNCTBMEM UHONALUK, TakKuUMm
obpa3om, cnpoc 13 MHBECTULMNOHHOM cdepbl Bce OorbLie nepemellaeTcs B chepy
noTpebneHunsa, 4To crnocobcTBYyeT “npoepaHuio” kanutana. CnepoBaTesnbHO,
HeoOXx0AMMO rocynapCTBEHHOE CTUMYIMPOBAHME MHBECTULMOHHOIO Crpoca.

B cdepe MHBECTULMOHHOIO NPeasIOKEHNst MPaKTUYECKM OTCYTCTBYIOT BTOPUYHbIE
PbIHK/ MHBECTULIMOHHBLIX TOBApPOB (B POPME pbiHKA LEHHbIX Bymar), MHBECTMPOBaHNE
OCYLLIECTBJISIETCS MMaBHbIM 06pa30M B nau, BKiaabl, 000POTHBIN KanuTan [s NpoBeaeHns
TOProBbIX CAENOK (Ha TOBapHbIX Gupxax). MIHBeCTMUMM B OOHOBMIEHNE N3HOLLEHHbIX
OCHOBHBIX (POHOOB, @ TaKKe B MHHOBALMM OKa3bIBaOTCS 3a0/T0KMPOBAHHBLIMU, YTO MOXET
NPUBECTU K pacnagy mMatepuanbHO-TEXHNYeCcKon 6a3bl HaPOAHOro xo3saicTea. B Takmx
YCNOBUSX PErynvpylolmne Mepbl rocygapcTsa AO/IKHbI OblTb M30upaTenbHbIMY,
HanpaBfNeHHbIMN Ha KOHKPETHbIE 0OBbEKTbI MHBECTULMOHHON Cdhepbl.

HapacTaloT gectabunnampylouime MOMEHTbI: HEONMPEAENEHHOCTb LLENEBbIX
YCTAHOBOK 1 ocnabneHne agMUHUCTPATUBHbBIX PblHaroB ynpaBieHUs SKOHOMUKOM CO
CTOPOHbI rOCYAAPCTBA; Ae30praHm3aumns MHBECTOPOB B pedysibTate MHOASLMOHHOIO
MCKaXEHUS PbIHOYHbIX LeH. [10CKONIbKY BO3MOXHOCTU LeHTpa U PEervoHoB B
bUHaAHCNMPOBAHUN O0JITOBPEMEHHbLIX BJIOXEHUI KPaAMHE OrpaHun4YyeHbl, OCHOBHble
HageXabl BO3naratTcs Ha YaCTHbIM U MHOCTPAHHBIN KanuTar.

B HacToguiee Bpemsa nona Poccun B MUPOBOM 00beME MPAMbIX 3apyOexHbIX
MHBecTUuMM coctaBnget 1%. “KomnnekcHas nporpaMma CTUMYAMPOBaHUSA
OTEYECTBEHHbIX M MHOCTPaHHbIX MHBECTULMIA B 9KOHOMUKY Poccuiickoii depepaunn”
nocTtaBuna 3agadvyy noBbICUTb 3TOT npoueHT Ao 10. MNMporpamma HaueneHa Ha
BOCCTAQHOBNIEHNE WMHBECTULMOHHOIO npouecca B 06CTaHOBKE CUCTEMHOTO
3KOHOMWYECKOr0 KPU3mnca poCCUNCKOM SKOHOMMKU, MOCKOJIbKY MHBECTULMOHHAsA cdhepa
urpaet ocobylo ponb, obecneymBas CTPYKTYPHYIO MEPECTPONKY 1 SBASISICb (HaKTOPOM
perynnmpoBaHns 3KOHOMUYECKOrO CMpoca U KOHbIOHKTYPbI PbIHKA.

MpuHuMNamMm WMHBECTULMOHHON MNOANUTUKM rocyfapcTBa SBASAIOTCSH:
nocnefoBaTeNibHas AeLeHTpanm3anms npouecca Ha OCHOBE MHOM000pasHbix GopMm
COOCTBEHHOCTMN, MOBbILIEHNE POIN BHYTPEHHUX (COOCTBEHHbIX) MCTOYHMKOB AN
WHBECTULUWI; rocyaapCTBEHHas NogaepXKa npeanpusTUii 3a CHET LEHTPANN30BaHHbIX
VHBECTULNIA NMpu “nepeHoce LeHTpa TsaxecTn” ¢ 6e3Bo3BpaTHOro O104XEeTHOro
$pvHaHCMPOBaHMA Ha KPeaUTOBaAHME Ha BO3BPATHOWN 1 NaTHOM OcHOBe (6toaxeTHOe
PUnHaAHCMpPOBaHME COXPaHAETCHA TONMbKO A5 COUManNbHO 3HAYMMbIX OOBLEKTOB);
pa3MelleHne OrpaHMYEHHbIX LEHTPANN30BaHHbLIX CPEACTB U rOCYAapCTBEHHOE
dbrHaHCMpPOBaHME NHBECTULIMOHHBIX MPOEKTOB MPOM3BOACTBEHHOIO HA3HAYEHUSA CTPOro
B COOTBETCTBUMN C deaepanbHbIMU LLEeNeBbIMU NPOrpaMMaMmn 1 UCKITIYUTENbHO Ha
KOHKYPCHOW OCHOBe npu 0693aTeNibHOCTU NpPeaBapUTENIbHON 3KCNepTU3bl;
3Ha4YMTENbHOE pacLUMpeHne NpakTUKM COBMECTHOrO (40N1eBOro) rocyapCTBEHHO-
KOMMEPYECKOro GUHaHCMPOBAHUSA MHBECTULMOHHBIX MPOEKTOB; MCMNOb30BaHWE YacTu
LLEHTPaNN30BaHHbIX (KPEAUTHbIX) MHBECTULMOHHbBIX CPEACTB Ha peann3aLmio 0COOEHHO
ObICTPO OKyNaeMbix U 3P DEKTUBHBLIX MHBECTULMOHHbIX MPOEKTOB; COBEPLLUEHCTBOBAHME
HOpMaTMBHOI 6a3bl.

FocynapcTBO nepekno4yaeTcs, TakuMm o0pa3oM, Ha CTUMYMPOBAHME HaCTHbIX
WHBECTULMI, @ roCyfapCTBEHHbIE BIIOXEHUS HAMPaBAAOTCA Ha peanua3auuio
WHBECTULIMOHHbIX MPOEKTOB COBMECTHO C 4YaCTHbIMW MHBecTopamu. Cenyac pons
rocyaapctea B COBMECTHOM (PUHAHCUPOBaHUK cocTaBnseT okono 20 %, B TO Bpems
Kak BO MHOrmx ctpaHax oHa pocturaet 30-35%. YcmnmBaeTcsa KOHTPONb 3a
NCMNOJIb30BaHNEM YXe MPUHATLIX HOPMATUBHbBIX akTOB, MOCKOJIbKY OOHON N3 NPUYUH,
NPenaTCTBYIOLLMX MPUTOKY MHBECTULLMIM B SKOHOMUKY CTPaHbI, IBNFETCH HECTAOUNBHOCTb
npasoBol 6a3bl. BaxHO obecneynTb NPUOPUTETHYIO POJib denepasibHbIX 3aKOHOB U
aKTOB, He JonyckaTb Pe3kMX U3MEeHEeHU B AeNCTBYKOLWMX, 3abnaroBpeMeHHO
ny6sMKoBaTh HOBbIE, Pa3BMBaTb 3aKOHOAATESNbHYIO 623y B CTOPOHY COKPALLEHWS Yncna
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NMPYMEHAEMbIX N COXPAHEHUS UX NMPEEMCTBEHHOCTU.

B uensax BoccTaHOBNEHUS MHBECTULMOHHOIO npouecca B 1997 r. B cocTtaBe
denepanbHoro Owmxketa P® BnepsBble obpaszoBaH OlmoxeT pasBUTUS 0O6beMOM
18,1 mnpAa. py6. 310 cneumanbHblil UHCTPYMEHT, NpeaHasHavYeHHbIn Afis Toro, 4Toobl
C 1CMNOJIb30BaHMEM BO3MOXHOCTEN rocyfapcTBa CTUMYIMPOBATb NPUBEYEHME YaCTHbIX
VIHBECTOPOB 1 MHBECTULIMOHHBIX MHCTUTYTOB. Cpeactea OioaxeTa pa3BuTms MOryT UATU
TONbKO Ha WHBECTULMOHHbBIE LEMN HAa KOHKYPCHOM, CPOYHOM M NAaTHOW OCHOBAX,
npu4yeM OTHOCATCS K 3aluleHHbIM cTaTbsaMm Otoaxeta P®, To ecTb He nognexar
CEeKBECTMPOBaHWMIO. MNMpeaycMOTPEHO Takxke, YTO AN peann3aumm MHBECTULMOHHbIX
npoekToB [NpaBuTtensctBo PP MoXeT npenocTtaBnsTb POCCUINCKMM MHBECTOPaM
rocyapCTBEHHbIE FAPaHTUN Ha KOHKYPCHOIM OCHOBE MO 3aeMHble CpeacTtsa (Ha
1997 r. pns oTpacnen NPOMbILLIIEHHOCTU CENbCKOro X039MCTBa WU TpaHcnopTa JMMUT
MCMNONb30BaHUS rOCYAAPCTBEHHBLIX rapaHTuii coctaBuT 50 mnpa. pyb. Npu BEpPXHEM
npegene rapaHtuii oo 40 % 3aeMHbIX CPeacTB).

K y4yacTmio B KOHKypCe Ha WUCMoNb30BaHWe cpencTts OwaxeTra pasBUTUS
OOMYyCKaTCA MHBECTULLMOHHbIE MPOEKThI, OTBEYAlOUWLME YETbIPEM YCNOBUAM:
1) obecneyeHne NoONOXMUTENbHONO YACTOr0 ANCKOHTUPOBAHHOIO A0X04a; 2) Hanuyme
Yy MHBEcTopa COOCTBEHHbIX CpencTs B pa3mepe He MeHee 20 % OT HeobXxoanMbIX
ON1s peann3aunmn NpoekTa, a no KpynHeiM npoektam (6onee 50 mnH. gonn. CLUA) - He
MeHee 10 %; 3) cOOTBETCTBME YTBEPXAEHHbIM Lenam 6ioaxeTa pasBuTuUS;
4) npenbsaBieHne NONOXUTENBHOIO 3aK/IlO4YEHNA HE3aBMCUMOW 3KCNepPTU3bI.

Ons ynpaBneHns MHBECTUUMSIMN Ha rOCYLAPCTBEHHOM YPOBHE HEOOX0AMMO
HanM4YMe pas3BUTON CETU CMELManM3NPOBaHHbLIX OpraHM3auunii, KOOPAMHUPYIOLWNX U
PErynMpyloLmMx NPOLLECC, Peanu3ylomx Ha NPakTUke NPUHLUMBLI FOCY4apCTBEHHOMN
WHBECTULMOHHOM CTpaTernm n noamtukn. MmpoBon onbiT U CAOXMBLIAACS
MeXOyHapoaHasa NpakTnka SBUINCL OCHOBHLIMY OPUEHTUPAMU CO3AAHUS aHANIOMMYHbIX
CcTpyKTYyp B Poccuu. Yxxe cosgaHbl FocypapcTBeHHas MHBECTULMOHHAA Kopropauus,
Poccuiickas ¢pmHaHcoBasi kopriopauusi, Poccuinckoe areHTCTBO MeXAyHapOaHOro
coTpyaHu4YecTBa M passutua. Cosganolaacs HoBass CUCTEMA MHBECTULIMOHHBIX
KpeauTHO-OUHAHCOBbLIX MHCTUTYTOB Poccum 6ypeT BktoyaTb Poccuinckuini 6aHk
PEKOHCTPYKLUMN 1 pas3BUTUS, AFeHTCTBO NPOEKTHOro prHaHcMpoBaHus, MexayHapoaHoe
areHTCTBO MO CTPaxOBaHUIO OT HEKOMMEPYECKUX PUCKOB, TEHOAEPHbLIA KOMUTET,
FocynapCcTBEHHbIN NHHOPMALIMOHHBIN LLIEHTP COAENCTBUA NHBECTULINSAM.

[ocypapcTBeHHad MHBECTULMOHHAS Kopnopauunsa (focuHKkop) co3paHa B
COOTBETCTBUWN C YKA30M Npe3naeHTa U1 nony4ymna B CBOM yCTaBHbIN GOHA B Ka4ecTBe
B3Hoca rocygapctea 1 mnpa. monn. CLLUA, a kpome Toro 50 mnH. gonn. CLUA n
200 mnH. pybneii ons ucnosnb3oBaHUS B kadyecTBe 3anora ajisi prHaHCOBbIX rapaHTui
MHOCTPaHHbIM WHBECTOpaM. B komneTeHuun kopnopauum akcneptTusa, otbéop u
peanu3aung WHBECTULMOHHBIX MPOEKTOB 3a CYEeT LEeHTPaanu30BaHHbIX
KanuTanoB/OXEHUA, KPeaUTOB LeHTpanbHOro 6aHka Poccun, npuBnevyeHHbIX n
COOCTBEHHbIX CPEACTB.

Poccuiickasa purHaHcoBas koprnopauuys (POK) senseTcs areHToM NpaBUTENbLCTBA
no GUHAHCUPOBAHMIO MHBECTULIMOHHbIX MPOEKTOB U areHToM MuHdMHa no onepauusm
C 0b6nuraumsMmn BHYTPEHHErO BasIlOTHOMO 3aliMa. KoMneTeHumel koprnopauum cTaHeT
pasMeLLeHVe rocyaapCTBEHHbIX UHBECTULMI, HaBeAeHNe rocyapCTBEHHOrO nopsiaka
B MHBECTULIMOHHOM MPOLLECCE U CUCTEME KPEeaAUTOBaHUSA. IHBECTULMOHHbIE KPEOUTHI
OTHbIHE ByayT NPefoCTaBNATbCS TONIbKO Ha LeNieBble NPOU3BOACTBEHHbIE HYXAbI, &
He B 0OOPOTHLIN KanuTas, Kak 3TO npakTuMkoBasiocb paHee. Y POK 6yneT aBa
HanpaBneHUs AOeATEeNbHOCTU: CO34aHMEe CONMMOAHOro rocyoapCTBEHHOro
WHBECTULUMOHHOrO GoHAa M BeaeHne cyrybo KOMMEpYeckoi OeaATenbHOCTH,
BKJIOYAIOLLEN BbIMYCK COOCTBEHHbIX LeHHbIX Oymar, nNpuBAeYeHne MHOCTPAHHOIO
Kanutana, npuyem B 3TON cdepe koprnopaumnm NpenocTaBneHO NpaBO AaBaTb
rocyapCTBEHHbIE rapaHTUK 3apybeXKHbIM MHBECTOPAM.

Poccuiickoe areHTCTBO MexayHapoaHOro cotTpyaHunyecTaa v passutusg (PAMCUP)
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[OJKHO CTaTb LEHTPasbHbIM 3BEHOM CO34at0LLENCA HOBOM CUCTEMbI MHBECTULIMOHHBIX
KpeanTHO-GUHAHCOBbLIX MHCTUTYTOB Poccun. KomneTeHUMeEN areHTcTBa SBNSeTCA
paspaboTka 3aKoHOAAaTEIbHOro o6ecnevyeHnss NUHOCTPaHHbIX UHBECTULMIA, KOHLLECCUA,
CBOOOHbIX 9KOHOMUYECKMX 30H, @ TaKXKe KOOPAMHALMA MEXOYHAPOAHbIX CBSA3EN.

Mpr MMH3KOHOMMKM CO3AaHbI ABE OpraHn3aLmm, UMetoLLmMe HenocpeacTBeHHOe
OTHOLIEHNE K ynpaB/iIEeHND MHBECTULUNAM. POCCUNCKUN LEHTP MPOEKTHOro
(pUHAHCMPOBaHWS 1 KOHCY/bTALUMOHHO-TEXHNYECKOrO COAENCTBUS OYOEeT OCYLLECTBNATb
NPeaVHBECTULMOHHbIE UCCNIEN0BAHNS, S9KCNEPTU3Y NMPOEKTOB, UX COMPOBOXAEHME U
KoopauHauuio. PernctpaunoHHaa nanarta npefHasHadeHa Ansg perncrpauumu
NPeAnpUSaTUA C MHOCTPaHHBIM KannTaaoM U akkpeamTaumm HoOGUpPM 1 KOMAaHUN.

MWH3KOHOMUKM ByAEeT OCYLLECTBASATE CEPTUPUKALMIO MHBECTULIMOHHBIX MPOEKTOB.
[na aTOoro ycraHaBAMBalOTCS Creaylowme KaTeropmm MHBECTULMOHHbBIX MPOEKTOB U
YPOBHM 06ecneyeHrs X rocyaapCTBEHHbIMU cpeacTBamu: 1 kaTteropusi - NpOM3BOACTBO
NPOAYKUWM, HE MMEIOLLEN aHanoroB B MUpe, - AONAS rOCyAAapPCTBEHHbIX CPeacTB -
50%; 2 kaTeropusi - NPON3BOACTBO MPOAYKUMM Ha akcnopT - 40%; 3 kateropus -
uMnopTo3amewawowaa npoaykumna - 30%; 4 kateropusa - yooOBNEeTBOPEHUE
nnarexecrnocobHOro cripoca BHyTpM cTpaHbl - 20 % .

B qaHBape 1996 roga B psifi MHOrOYMCEHHbIX OPraHn3aLmii, COAENCTBYIOLLNX
nHBecTMUmMamMm B Poccuu, Bowen MexayHapoaHbIi MHBECTULMOHHbIN coto3 (MUC)
KaKk HekoMMmepyeckas OpraHu3aums C HeCKONbKUMW yYpeanTensmmn, cpeam KOTopbixX
Poccuiicknini ueHTp cooeicTBUsS MHOCTPAHHLIM MHBECTULMAM MUHIKOHOMUKM PD,
Poccuiicknin coio3 NpOMbILLAEHHUKOB U NpeanpuHmumatenein, MexayHapoaHbii GoHA
COAEeNCTBMA NMpuBaTU3aUMM U MHOCTPAHHLIM MHBECTULMAM, PO akageMnyeckux
WHCTUTYTOB, drpma “OpHCT aHA, AHr BHewwkoHcynsT Mpyn”. CyuwiecTBeHHas ponb B
perynmpoBaHnUn MHBECTULIMOHHbLIX MPOLLECCOB oTBOAMTCH  PenepanbHol KoMmuccum
Nno LeHHbIM Bymaram 1 HOHO0BOMY PbIHKY Mpu npasuTensctee PO.

FocuHkop P® n POK npepoctaBnsaoT ycnyru no paspaboTke 6Gu3Hec-naaHoB
WHBECTULMOHHbIX MPOEKTOB. TOCUHKOP peanuayeT crneuuanbHyo CXeMy NPpenoCcTaBeHns
LLeSIEBbIX MHBECTULMOHHbBIX KPEOUTOB C JIbFOTHOM KPEOUTHOW cTaBkon. [lenaeTcd aTo
4yepes ynoJIHOMOYEHHbIE MHBECTULMOHHbIE BaHKKN, KOTOPbIE NOJTy4Yal0T KOMUCCUOHHOE
BO3HarpaxnaeHuve. lNepeyeHb puUHaAHCUPYEMbIX 0OBEKTOB COrnacoOBbIBAETCHA C
MwuHakoHOMUKM PD. B oTAeNbHbIX Cryyasix Kopropauus NpuBieKkaeT CMeLLaHHble
KpeauTbl - POCCUINCKME U MHOCTPaHHble. B npuHUMNe aHanOornyHblii MexaHu3m
NPUBNEYEeHNss MHBECTULIMIA ncrnonb3yeT n POK.

B nocnenHee Bpemsa B Poccum cO34aHO HEMANO pasfinyHbIX 3KCMEPTHbIX
COBETOB, OCYLLECTBASAOLMX OLEHKY MHBECTULMOHHbIX NPOeKkToB. Mx cnnowHasa
rocynapCTBEHHAs aKcrnepTn3a He NpakTukyeTcs. @yHKUMM rocyAapCTBEHHbLIX OPraHoB
B 9TON 06GNnacTum COCTOAT B KOHTpOJNe 3a cobnioaeHnem OeNCcTBYIOWEro
3aKkoHOOATENbCTBA, 3EMJIENOIb30BAHNEM, OXPAHOW OKPYXAKOLLEN Cpebl, CAHUTapPHbIMU
YCNOBUSAMU, BbINOSIHEHUEM CTPOUTESIbHBIX HOPM M CTaHOAPTOB. Takyld 3KCnepTusy
NPOBOAUT CMeLMabHO AJ18 3TOM0 CO3AaHHbIN DKCNEepPTHbIA coBeT Npy MUH3KOHOMUKMN
P®d. B cTpaHax ycTosBLUENCSH PbIHOYHOW 3KOHOMUKM BOMPOCHI 9KCNEPTU3bI
WHBECTULMOHHBIX MPOEKTOB OObIYHO PELLAIOT, MPUBEKasa CMNeLmanCcToB-9KCNepPTOB
NnoO CBOEMY YCMOTPEHMUIO, CaMU MHBECTOPbI, a Takke duHaHCcUpyoLwme NpoekT
yypexaeHus: 6aHku 1 MexayHapoaHble GMHaAHCOBbIE OpraHM3aLmu.

2. UHBECTULUMUOHHASA OEATEJIbHOCTb BAHKOB
2.1. UHBecTULUMN OaHKOB

Kommepueckne 6aHKM SBASIOTCS OCHOBHbIM 3/IEMEHTOM OEHEXHO-KPeaUTHOM
cucteMbl. Kommepueckue 6aHKM - 3TO KPEOUTHbIE YYPEXOEHWS, OCYLLECTBASIOWMNE
yHUBEpCcasibHble 6aHKOBCKME onepaumm ons npeanpusatuii Bcex Gopm CoOCTBEHHOCTHU
n BCex oTpacnei. M npegoctaBneHo NpaBo MPUBJIEKATb AEHEXHble CpeacTBa
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IOPUONYECKUX U DUSNYECKUX UL, U OT CBOEr0 MMEHW pasMeLlaTb MX Ha YCNOBUSAX
BO3BPATHOCTU, MIATHOCTU U CPOYHOCTU, OCYLLECTBNSATL KAacCOBOE 0OCNyXuBaHue
KJIMEHTOB, MOKyNaTb M NPOAaBaTth LieHHble OymMaru, OCyLLEeCTBNATL MeXOaHKOBCKOe
obcnyxuBaHne 1 KpeauToBaHue U apyrne 6GaHKOBCKME onepauuu.

UHBecTULMOHHANA AeaATeNbHOCTb 6AHKOB NPeACTaBnseT cobon AeaTeNnbHOCTb
Nno BSIOXKEHWNIO (MHBECTUPOBAHUIO) AEHEXHbBIX U UHbIX PE3EPBOB B LIEHHblIE Oymaru,
HEeOBMXMMOCTb, YCTaBHble GOHABI NPEANPUATUIA, KONEKLMN, AparoueHHble MeTanbl
M NHble 00BLEKTblI BNIOXEHWUI, PblIHOYHAS CTOMMOCTb KOTOPbLIX CMOCOOHaA pacTu u
NPUHOCUTbL [0X0f B (pOpME NPOLEHTOB, AMBUAEHOOB, NMPUOLINN OT Nepenpoaaxun un
OPpYyrux NpsMbiX U KOCBEHHbIX A0X0A0B. [MpaBOBOM OCHOBOW WHBECTULMOHHOMN
0eATeNIbHOCTM poccuincknx 6aHkoB aBnseTca paxaaHckuii kogeke PP, 3akoHbl PD
006 MHBECTULIMOHHOM aeaTtenbHocTn 1 “O 6aHkax u 6aHKoBCKOW aeatenbHocTn”, “O
LleHTpanbHoM 6aHKe”. STUMM 3aKOHOMOJIOXEHNAMN padpeLLaeTcs NoOoM N3 ykadaHHbIX
BMUOOB BJIOXEHWUI, 332 UCKIOYEHNEM TEX U3 HUX, KOTOPble BEAYyT K MPAMOMY W
HenocpeacTBEHHOMY y4acTuio OaHKOB B MPON3BOACTBE M TOProBie MaTepuanbHbIMU
LLEHHOCTSIMU, CTPaxOBOW AEATENbHOCTU. PeXnmMm MHBECTULMOHHBIX onepaunii 6aHka
onpenensaeTcs Takke aHTMMOHOMOJIbHBIM 32aKOHOA4ATENbCTBOM, HOPMATUBHBIMW aKTamMU,
onpeaensoLwmMMm NoPsaaoK yHacTus 6aHKOB B KanuTanax KOMMepYeCKnx opraHmn3aumii
(MpuBaTM3auMOHHOE 3aKOHOOATENbCTBO, HOPMATUBHbIE aKTbl MO (GOHAOBOMY U
CTpaxoBOMYy Aefy, OpraHu3aumm NeHCUOHHbIX GOHAOB), NHCTPYKUUSAMU U OPYrUMU
NnoA3aKOHHBIMY aKTaMM LEEHTPaIbHOro 6aHka No PerynvMpoBaHnio TMKBUOHOCTU, COCTaBa
1 KayeCTBa aKkTMBOB, MOPSAAKa U y4eTa MHBECTULIMOHHBIX onepaumin. BaxHoe 3HavyeHne
MMEEeT N HaNloroBOe 3aKOHOOATENbCTBO, MOCKOJIbKY HANOroBble BbIMIPbLILW WK
NPOUrphbILL HacTO MMEIOT peLlaloLlee 3HaYeHne Ans Bbibopa 0O0BbEKTOB MHBECTULNIA.

[Mockonbky OCHOBHasi 4acTb akTMBOB OaHKOB - 9TO OeCCpOYHble BKAaAbl,
noanexawuie n3baTuio no TpeboBaHMI0 BKIaA4YMKOB, 3aKOH TpelbyeT, 4Tobbl BaHku
aepXxann onpeaeneHHbli NPOLEHT akTUBOB B HAaOEXHOW BbICOKONMKBUOHOM hopMe.
OTa 4yacTb Ha3biBaeTcs pe3epBamMu. OHU OblBAOT MEPBUYHBIMU U BTOPUYHBIMMU.
MepBUYHbIE pe3epBbl CO30AOTCA MOCPEACTBOM MOMELLEHUS 4YaCcTU aKTMBOB Ha
XpaHeHne B LeHTpasibHblil 6aHK CTpaHbl. BTOpUYHbIE - 3TO AEHEeXHas HaJMYHOCTb,
KaXXOOOHEBHbIE CCyAbl AMNIEPAM AEHEXHOr0o pbiHKa U Ka3Havyenckne 6unetsl. Kpome
3TNX opuULManbHbIX Pe3EPBOB, HAHKM NOAAEPXKNBAIOT 3anac AEHEXHOW HaNMYHOCTU
Unu “oKONOAEHEXHbIX” LUEHHbIX Gymar Ans Tekywmux onepaumini no Bknagam. IToT
3anac Takxke MUCMonb3yeTcs Ang KOPPEKTUPOBKN 0DULMANbHBIX PE3EPBOB HA Kakne-
HNOYAb HEOXNOAHHBIE MEPEMEHbBI B KYPCe BanioT U MNOANTUKE LeHTpanbHOro 6aHka.

Ynop Ha NUKBUAHbIE KPATKOCPOUHbIE BIOXEHUST O3HAYaET, 4TO 6aHKM ABNAIOTCS
KPYMHEeNLWnM SENCTBYIOLLMM JIMLLOM Ha AEHEXHOM PbIHKE. Ha pbIHKE MHBECTULIMOHHOIO
KanuTana ux poJib He Tak 3HaunTenbHa. O6bIMHO akuun 6aHKOB OOpaLLaloTCsa Hapsay
C aKUMSIMN NPOMBILLIEHHbIX KOMMAHWA. HO ecnn KOMNaHum MOryT NOKynath akumMm 1
obnuvraumm gpyr y apyra, To 6aHkam aTo AenaTb 3anpeLLeHo (CBEPX ONpeneieHHoro,
OY€eHb HM3KOro HopmaTunBa).

CoBpeMEHHBIN KOMMEpPYECKUIA BaHK KPYMHbIX Pa3MeEPOB - 3TO YHMBEPCASIbHOE
yupexnaeHue. OcyulecTBnss obcnyxmneaHne, 6aHKnU CTPEMSATCA PasBUTb Kak MOXHO
Oonble BUAOB ycnyr. YHMBepcanbHOCTb 6aHka MOXET COCYLLeCTBOBaTb CO
cneuyanusaumein. Hekotopble 6aHkn Poccum oenatoT CBOM akLEeHTbI Ha 06CTyXXMBaHNN
LONrOCPOYHBIX MHBECTULUMNA. MpakTUY4eCKn Kaxabli KPYMHbIA GaHK MMeeT CBOK
HanpaBNEeHHOCTb.

B Poccun popmmnpyeTtcsa eBponenckas Moaenb yHMBEePCabHOro KOMMEPHYECKOro
0OaHka, COYeTaloLLLEro KOMMepPYecKoe GaHKOBCKOE AeNO0 (MpUBEYEHME OEMNO3UTOB U
npenocTaBneHne KpeamToB) U MHBECTULMOHHOE GaHKOBCKOE AeN0 (BbIMYCK LLEHHbIX
Oymar, aHoeppPanTUHT, pasMeLLEeHNE LEHHbIX Bymar KOMMaHUn 1 TOProB/s UMK).

3akoHoaTeNnbHOE pasrpaHuyeHe KOMMEPYECKUX N UHBECTULIMOHHbLIX GAaHKOB
cyuwiectByeT B CLUA, roe 3anpelieHa MHBECTULMOHHASA AeaTeNbHOCTb 00bl4YHbIX HaHKOB
M 3anpeLleH NMprMem 4acTHbIX BKNAAOB CNeuvanm3npoBaHHbIMU MHBECTULMOHHBIMUA
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6aHkaMun. Ho HECMOTPS Ha XXECTKOe pasrpaHnyYeHne KOMMEPHECKOM U MHBECTULIMOHHOMN
DEeATeNnbHOCTU, KOMMepYyeckne BGaHkM BbIXOOAAT 3@ rpaHuLbl KOMMEPYECKOro
KkpeamToBaHus: “Yelis MaHxaTTeH”NepBbIM Cpeay KOMMEPYECKnx GaHKOB OCHOBa
VHBECTULUMVOHHBIN dunnan.

NHBecTULMOHHbIE 6aHKU - 3TO 6aHKM, creumanm3npyoLLmMecs Ha AONr0CPOYHOM
KpeauToBaHUn U GUHAHCUPOBAHUM Pa3/INYHbLIX OTPACSIEN XO3ANCTBA.

B Poccuun nHBECTUMUMOHHbBIE BaHKK BO3HUKAW B Havane 90-x rr., HO No cBoemy
npopuno 9BASNINCb KOMMeEpPYeCckUuMU GaHKamMu: BbIMOJHANM [ONTOCPOYHOE
KPEOUTOBAHNE U HE OKa3blBaNW MOCPEAHMYECKME YCAYrU MPU Pa3MELLEHUN LLEHHbIX
Oymar. 9TO CBS3aHO C OTCYTCTBMEM 3aKOHOAATENbHOW 6asbl AEeATENbHOCTU
VWHBECTULMOHHBIX 6AHKOB. B HaCcTOALLMIA MOMEHT OHU BbIMOMHAT GYHKLUMM O0ObIYHBbIX
6aHKOB W OCYLLECTBASIOT yrnpaBneHne nopTtdensmm LeHHbIx 6ymar. C nomoLsto
CO3aHHbIX GOHA0B BAHKOBCKOrO YNPaB/ieHUs OCYLLECTBASIOT CNeayowme onepauumn:
yepe3 GOHA MHBECTULMIA B rocyaapcTBeHHble obnuraumm (FKO) nponsBoasaT Bknaabl
o1 50 ThIC. pyb., @ 4epe3 GOHA, MHBECTULMIA B aKLLMM aKLMOHEPHBIX OOLLECTB peanuayoT
BO3MOXHOCTb OBNafeHUs KOHTPOJIbHBIMUN NakeTaMy akLMA akKLIMOHEPHbIX OOLLECTB.

B MnpoBOIi NpakTnke CNOXUANCH ABA TUMA MHBECTULMOHHbLIX OGaHKOB:

1. CneunannanpyoLimecs Ha pa3melleHnn LeHHbix Oymar (CLUA, Kanana, AHrnvs,
AnoHus).

2. CneunannaupyioLmecs Ha NpeaoCTaBneHUM CpeaHe- 1 ONrOCPOYHbIX KPEAUTOB
(3anagHasa EBpona n passuBaoLLmMecs CTpaHbl). BO3MOXHO 1 coyeTaHne QyHKUUIA.

Poccwuiickas mogenb 6aHKOBCKOM AesaTeNlbHOCTM B LeJIOM 4,0BOJIbHO NMPUMUTUBHA
MU onupaeTcs, rnaBHbIM 006pa3oM, Ha MaHUMNYIMPOBAHME MPOLEHTHOM CTaBKOW MO
nenosutam.

YTo KacaeTcsa Bblga4yu KPeAUTHbIX PEeCypCcoB, TO 34eCb BCe CBefeHO
VCKJTIOYUTENBHO K BIOXEHMSM B MOCpeaHu4eckue onepauuu. Npobnema Hennatexeim
npveena K TOMy, 4TO paclUMpEHME aKTUBHbIX Onepaumini no JNHUU UHBECTULINA B
9KOHOMUKY CAepXXMBaeT OONbLLOM pUCK HEBO3BpATa ccy,. HakoHeL, ammuccuns 60bLLoro
KOJIMYECTBA LIEHHbIX BymMar, 0COOEHHO akuuii, NpueBena Kk ToMy, 4To 6aHKn He MOoryT
CMNpaBUTbCA C OFPOMHbLIM HaMAbIBOM aKkuuin, o6nuraunii, rocynapcTBEHHbIX U
MYHULMNANbHbIX LEHHbIX Bymar. OTO CBSA3aHO C TeM, 4TO GOHOOBLIE OUPXKU
NPOAOIXKAIOT BbIMOAHATE POJIb U NEPBUYHOIO, Y BTOPUYHOIO PbIHKOB OAHOBPEMEHHO.
B aTolh cBA3M HEOOX0AMM YyYeT 00LEeNnPUHATLIX METOAOB, CBA3AHHbLIX C KPEAUTHLIMU
BJIOXEHWSIMW B MPOMBILSIEHHOCTb U Apyrne cdepbl 9KOHOMUKU. ITO MOXET ObiTb
OCYLLECTBIEHO KaK Mpu npsMoM OGaHKOBCKOM KpPeAMTOBaHUW, Tak U Yepe3 PbIHOK
LeHHbIX Oymar. NosTomy rnaBHas 3agaya - nsydeHune 3apybexHoro 6aHKoBCKOro onbiTa
N BHEOPEHNE ero Ha OOBEKTMBHLIX YCNOBUSX.

B HacToAWMA MOMEHT CYLLECTBEHHO YXECTOYEeH KOHTPOJIb CO CTOPOHbI
LleHTpanbHoro 6aHka: yBenmyeHbl paamepbl ycTaBHOro doHaa (5 mnH. py0.), ysennyeHa
HOopMa 00s3aTenbHbIX PE3EPBOB, BBEAEH BaslOTHbIN kKOopuaop. LleHTpanbHbin 6aHk
Poccuun gBnaeTca v rnaBHbIM PErynsaTopoM onepauuii KoMmepyeckmx 0aHKoB C
LEeHHbIMK Bymaramm (no HeEKOTOPbIM GYHKUMSM nponcxoauT nyonuposaHue OKLEB n
MuHdUHOM): yCTaHaBNMBAET NpaBmsia COBEPLLEHNS ONepaumii Ha pbiHKe LieHHbIX Bymar,
ydyeTa 1M OTY4ETHOCTM MO cAefnkam ¢ GOHAOBbIMU UHCTPYMEHTAMW; pernamMmeHTupyeT
0COBEHHOCTM onepaunii ¢ OTAENbHBIMU BUAAMU LLEHHbIX Oymar; nmueHsunpyer,
perynmpyeT 1 KOHTPONMPYET onepauum ¢ LeHHbIMY GyMaramu; NpOBOAUT aTTECTaLMIO0
cneunanncToB KOMMepYecknx 6aHKOB Ha NpaBO BeAEHUs onepauuii ¢ LeHHbIMU
Gymaramu; permcTpupyeT BbIMyCKN LEHHbIX Bymar; peryampyeT Bbinyck 1 obpalleHne
roCcyOapCTBEHHbIX LIEHHbIX OyMar; perynmpyet o6palleHmne LIEHHbIX Bymar - BastoTHbIX
LIEHHOCTE; PErMCTPUPYET 1 BEOET PEECTP aKLIMOHEPHBIX OOLLECTB-0aHKOB; onNpeaenseT
CTaHOapTbl NOArOTOBKM CMELMANIMCTOB MO LIeHHbIM BymMaram 4yepes cucTeMy 6aHKOBCKMX
Konnenxemn.

He Tonbko mepbl perynnpoBaHust coOCTBEHHO (POHOO0BOM Cchepbl, HO U cama
NoNnTMKa LEHTPaIbHOro 6aHka okasbliBaeT OrPOMHOE BIIMSIHME Ha ONepaumn C LIEHHbIMA
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Oymaramuv 1 UHBECTULMOHHBIN KNMaT B cTpaHe. OCHOBHbIMU 3aaa4amu LieHTpanbHoro
OaHka ABNSTCA cneayolme: akTMBHOE ydyacTue B pa3paboTke AeHEeXHO-KPpeanTHOM
1 GUHAHCOBOM MNONNTUKM NPaBUTENBCTBA; BCEMEPHOE cAepXUBaHUE MHDNALMOHHBIX
npoLeccoB B CTpaHe, cokpalleHne OwaxeTHoro geduuurta; nognepxaHuve
cTabunbHOCTN AeHexHoro obpalieHuns; obecnedyeHne yCTOMYMBOCTU Kypca
HaLMOHANbHOM BanoTbl; 00ecneyeHne rocynapcTBEHHOro GOHAA BaIlOTHLIX PE3EPBOB;
pacluMpeHne KpeamToBaHUs KOMMepYeckmx GaHKOB B OCHOBHOM 3a CYET PecypcoB
3MUCCMOHHOro GoHAa; pacLUMpeHne BO3MOXHOCTEN HESMUCCUOHHOIO KPeANTOBaHUS
M NOKPbITUSA BloAXeTHOro aeduumTa Ha pasHbiX YPOBHAX CUCTEMbl BnacTel;
MaKcuMasibHOe MCMNOoJib30BaHME METOAOB AeHEeXHO-KPeAUTHOro ynpaBieHus
6aHKOBCKOWM CUCTEMOWA.

CyLuecTByIOT crnefytoLme cnocobbl KpeaUTHO-AEHEXHOrO KOHTPOJISt CO CTOPOHbI
LLeHTpanbHOro 6aHka: M3MEHeHMe Y4eTHOW CTaBkM O KPeOUTOB, U3MEHEeHUe
pPE3EPBHON HOPMbI M OMepauun Ha OTKPbITOM pbiHKE. Bce cnocobbl BAMSIOT Ha
M3MEeHeHne AeHexXHOM Macchl B cTpaHe. CTaBku, B3MMaeMble LeHTpasibHbIM BaHKOM
3a ccyabl, NpeocTaBnsieMble KOMMEPYECKUM BaHKaM, Ha3bIBAOTCH YYETHOM CTaBKOW.
C NOHWXEHMEM YYEeTHOIM CTaBKMN YBEIMYMBAETCS CMPOC KOMMePYecknx 6aHKOoB U UX
CNocOoBHOCTb AaBaTb KPeaUThbl MPEeAnpUATUSM 1 HaceneHuto. CHkaeTcs  6aHKOBCKUNA
NMPOLEHT 32 KPeanT, NPeaoXeHne AEHEXHOM MacChl B CTpaHe Bo3pacTaeT. [NprmepHo
Takoe XXe BNMUAHME oKa3blBaeT M3MeHeHue pe3epBHOM HOopMbl. Ee cHuxeHune
YBENMMYMBAET CNOCOOBHOCTL 6aHKa BblAaBaTh CCyabl U HAOOOPOT.

[leHexHas nonuTmMka LeHTpanbHOro 6aHka M3MeHseTcsl B 3aBUCUMOCTU OT
9KOHOMMYECKOV cuTyaummn B cTpaHe. MNpu cnage npon3BoACTBa, HEMOJIHOW 3arpy3ke
NPON3BOACTBEHHbBIX MOLLHOCTEN, pocTe 6e3paboTuLbl MCMONL3YyeTCH NOANTMKA
“neleBblx geHer”. 9To AenaeT KpeauT AeLleBbiM 1 NerkoaoCTymNHbIM. s yBennyeHus
LOEHEXHOro NpennoXeHnsa nNpeanpuHMMaloTcsa Cheaylouime Mepbl: NoKynka
rocy0apCTBEHHbIX LeHHbIX GyMar Ha OTKPbITOM pbiHKE y 6aHKOB M HaceneHus;
MOHMXEHMNE YYETHOW CTaBKW; MOHWXEHWE NPEANUCbIBAEMON 3aKOHOM Pe3epBHOMN
HOpPMbI. YBENNYEHME OEHEXHOrO MPEAsIOXEHUs MOHMXKAET MPOLEHTHYIO CTaBKy,
Bbl3bIBAET POCT MHBECTULIMIA 1 NOBbILLEHNE AE/I0BOM aKTUBHOCTU. MNMonuTrka “aoporux
neHer” UCnonb3yeTcs B c/lydae, korga B cTpaHe Habnogaetcsa nHpnaumus. 3ta noamtmka
nenaeTt kpegouT OOPOrMM U TPYAHOOOCTYMHbIM. NS cokpaleHUs AeHEeXHOro
npeanoXxeHns OCYLLEeCTBASIETCA NpoAa)xa rocyaapCTBEHHbIX LLEHHbIX Gymar Ha
OTKPbITOM PbIHKE, YBENTMYMBAETCH y4ETHAs CTABKa, YBEIMYMBAETCH pe3epBHast HOPMA.
PoCT NpouLEeHTHOI CTaBKM cokpalw,aeT MHBECTULWUM U 4aCTUYHO OrpaHu4mBaeT
MHONAUMIO B CTPAHE.

LleHTpanbHbin 6aHk P® B nocnepgHee Bpems caenan o4eHb MHOro Ang
BbINOJIHEHUS OCHOBHbIX 3a4ad, cToswmx nepen HuMm. C 1995 ropa npakTuyecku
NNKBUAVNPOBAHLI NpsMble GaHKOBCKUE KpeauTbl (6e3 npopaxu obnurayunia
rocyapCTBEHHbIX 3aMMOB). Pe3ko paclumpeH BbiMyCcK pasninyHbIX roCyAapCTBEHHbIX
obnuraumii n 3aiMOB 1 CO30aHa CEeTb PEMMOHASTbHBIX PbIHKOB LIEeHHbIX Oymar BO rnase
C KoMMepyeckumn GaHkamu. BHegpeHa (MeTogoM noanucku) npogaxa obnuvrauunii
rocyapCTBEHHbIX 3aliMOB cpeau KpyrHbIX MHBeCcTopoB. OpraHnaoBaHa cBobOoaHas
Kynns-npogaxa obnuraumini Ha GOHO0BOM PbIHKE MO LeHEe Crpoca W NpensioxXeHus,
4YTO MO3BONWO MPUBNIEYb OEHEXHble CpeacTBa HaceneHus 1 NpennpuaTuin. Takum
crnocobom npueneyeHo okono 12 mnpa. py6. LleHTpo6aHkOM ycnewHo BHeApEH
o6paTHbI BbIKYN rOCY4apCTBEHHbIX 3aliMOB Yy MHBECTOPOB. OTO MeponpuaTue
cTabunnanposano GOHAOBbLIE PbIHKU AN AaflbHENLLIEro NPUBIEYEHUS AEHEXHbIX
cpencTs 00LWecTsa 1 noaaepXano Kypc LUeHHbIX Oymar. LieHTpobaHk BBesn nombapaHblie
KpPeauTbl AN KOMMepYecknx 6aHKOB Nof, 3a0r LIeHHbIX Oymar rocyaapcTsa, U3MeHu
HOPMaTKBbI MO Pe3epBHbIM GOHAAM U OCYLLLECTBUI PSS, MEPOMPUATUN NO NOAAEPXKKE
nnaTexecnocobHOCTM KOMMepPYeckmx 6aHKOB, BHEAPWI NPoAaxy KpeaMTHbIX PeCypCcoB
Ha MexX0aHKOBCKMX ayKLMOHAx MO LeHe crpoca v npeanoxerHuns. nsa akTMemsaumm
pOCCUIACKOro nNpeanpyHnuMaTenscTea Obin paspaboTaH psi, UHBECTULMOHHbIX MPOrpamMm
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C NpuBneYeHnemM 3apybexHbix MHBecTUumMn nodytn Ha 80 mnpa. monn. CLUA mn
NOArOTOBJIEHbI MPOEKTbl COBMECTHOro GUHAHCUPOBAHUS BeAyLMX OTpacnemn
OTEYEeCTBEHHOI0 MaLUIMHOCTPOEHUS N TOMJIMBHO-3HEPIreTUYECKOrO KOMIMIEKCa.

BaHKOBCKME MHBECTULIMM MOTYT KNlacCUhULMPOBATLCS MO 00bEKTY, N0 PErnoHamMm,
CpokawMm, LLensiM BJIOXEHWI, MO oTpacnsMm, no puckam. B 3aBucumocTn ot obbekTa
pa3nnyaroT MHBECTULMY B LIEHHbIE Oymaru, B nam 1 0NeBbIE yHaCTUSA, B HEABUXVMOCTb,
B MMYLLECTBEHHbIE MpaBa M T.n. o cpokaM MHBECTMUMM AnddepeHLmnpyoTca Ha
KpaTkocpouHble ( Ao 1 roma), cpegHe- (00 5 neT) v OONroCpoYHbIe (CBbiwe 5 neT).
B 3aB1cMMOCTM OT XxapakTepa prcKoB NMHBECTULIMN KITAaCCUDULMPYIOTCA HA arpecCuBHbIE,
YMEpEHHble, KOHCcepBaTMBHble U T.4. Kak npaBuno, Hanbonee ynotpebuTesnbHbIM
ABNFAETCA OEfIeHWEe MHBECTULMIA MO 0ObekTaM BIIOXEHWUN, a CPeam HUX CamMbiMU
3HaYMMbIMU SBNSIOTCH UHBECTULMM B LEHHbIE BymMaru - akumm 1 obnuraumn.

BaHkM OCYLLECTBNSIOT BNIOXEHUS B LIeHHble OGymaru TOSIbKO ONpeaesieHHOro
VHBECTULIMOHHOIO KayecTBa. AKLMY B 3aBUCUMOCTU OT OLLEHKN 3MUTEHTA U MNOBEAEHNA
Ha pPblHKE OTHOCATCS K PasfiMyHbIM MO OLEHKEe KayecTBa rpynnam (B MeXayHapoOHo
npu3HaHHom TepmuHonorum CLLA):

- “ronybble GpUWKKU® - aKUMU KPYMHbIX MPU3HAHHbLIX KOMMaHWM, HaXoOsLWMXcs B
CTaZmn 3penocTu, B XopoLlem GUHAHCOBOM MOJSIOXKEHUN;

- aKkuMm BTOPOro SLUESIoHa - akuumn KPyrnHbIX, HO 60nee MoJIoAbIX KOMMaHWUA; OHK
obnapaloT, B NpUHUMNE, TEMU XE€ MHBECTULMOHHLIMU KayecTBaMu, 4TO U “ronybble
dULWKK”, 0QHAKO NOMb3YIOTCS HECKOIbKO MEHbLUMM OOBEPMEM MHBECTOPOB;

- 0BOPOHUTENBHBIE AKLMW - aKUMW KPYMHbBIX MNPU3HAHHBIX KOMMAHWIA; OBUXEHME
MX KYPCOBOW CTOMMOCTM 3aMeJIEHHO MO CPABHEHUIO C APYrMMU LEHHbIMU Bymaramu;
OoHM 6Gonee ycTON4YMBBLI MPU NagaloeM pbiHKE M B TEHOAEHUMU MPUHOCAT 6onee
BbICOKME AMBUOEHObI;

- akumm pocTa - akuuum KOMMaHwi, nokasblBalOLWMX B Te4YeHue psapa netr
NPUOLINLHOCTbL BbILE CPEAHEN; OHU MOTYT BbiMfla4MBaTh OY4EHb HU3KME AMBUOEH[bI,
nmbo Boobue Mx He BbIMJayYMBaTb, OPUEHTUPYS MHBECTOPOB Ha OXuAaHue
NMOCTOSIHHOIO pocTa NPUObLINIBHOCTU 1 COOTBETCTBEHHO KYPCOBOV CTOMMOCTU;

- UMKInYeckme akumm - OBUXEHWE UX KYpPCOBOW CTOMMOCTWU MPOUCXOOUT
OJHOBPEMEHHO C [Ae/I0BbIM LKIIOM;

- CMEKYNATMBHbIE aKLMU - aKLMM HOBbIX KOMMAHWA AV NPEeAnPUATU, HAXOOALWMXCS
Ha rpaHu 6aHKPOTCTBA;

- rNepeoLeHeHHble akuMm — akuum C CyLEeCTBEHHO 3aBblLLEHHOW KYpCOBOM
CTOVMMOCTbIO.

MHBECTULIMOHHbIE KayeCcTBa 00amraumin B MMPOBOY NPaKTUKE MPUHATO OLEHNBATb
B COOTBETCTBUM C PEUTUHIOM - CPABHUTENBHON OLLEHKON KPEAUTHOIrO PUCKA Pa3NNYHbIX
[ONroBbIX LieHHbIX Bymar. Takas oueHka 0Obl4HO OCYLLECTBASETCSH HE3aBUCUMbIMU
PENTUHIOBLIMM areHTcTBamMm (KOTopbix noka B Poccuu HeT). B ocHOBY penTuHra
NONOXeHa LKana KayeCTBEHHbIX OLLEeHOK:

AAA - BbiCLLEE KQYeCTBO; NOKPbITUE A0/ra cCaMOe BbICOKOE;

AA - NpeBOCXOOHOE Ka4yeCTBO; NOKPbITUE A0Jra BblCOKOE;

A - cpepHee Ka4yecCTBO; NOKPbITVUE afaeKBaTHO;

BBB - cpeaHee KayecTBO; MOKPbITME afdekBaTHO, HO eCTb HEeKOTopble crabble
MOMEHTBbI;

BB - kayeCTBO HMXE cpefHero, obnuraumu crnerka CnekynsTUBHbI; 3alimTa
NMOKPbITUS HECTAOWNBHA;

B - cpegHecnekynsaTMBHbIE 06NUraLmMm; KOMMNaHMs He CnocobHa K HEMPEepPbIBHOMY
BbINOJIHEHNIO CBOUX 00A3aTENbCTB NEPES, KpeanTopamu;

CCC - cunbHOCMEKYNATUBHbIE 0ONMraummn; eCTb ONACHOCTb NMPeKpaLLeHns Beinaar.

Yem panblue npoasukeHne no andasuTy, TEM HUXE PENTUHT LeHHON Bymaru un
BbllUE €e PUCK B CPaBHEHUU C Apyrumu Gymaramu, TEM HUXE WHBECTUMOHHOE
Ka4ecCTBoO.

B MexayHapoOHOW NpakTUKe MNPUHATO BbLIAENATb LEHHble Oymarm
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VHBECTULMOHHOIO KavyecTBa (4ns AONTOCPOYHBIX BAOXEHUA C HU3KUM PUCKOM U
BbICOKMM PENTUHIOM) U CNEKYNSTUBHbIE LeHHbIE Bymaru. [oCyaapCTBEHHbIE OpraHbl
MOryT 3anpeLiaTb 6aHKkam BIOXEHUS B CNEKYNATMBHbIE LIEHHbIE Bymarn n, HaobopoT,
nooLwpsaTb MHBECTMLMN B GOHOOBLIE aKTUBblI MHBECTULIMOHHOIO Ka4eCTBa, K KOTOPbIM
BCErza OTHOCAT rOCYAapPCTBEHHbIE LieHHbIe BymMaru (NpuynHammn SBAsOTCS MHTEPECHI
OoxeTa u CTpemMsieHe NOHN3NUTb PUCKU GAHKOB).

B poccuinckoi npaktnke He3aBUCUMOro M MNPU3HAHHOIO PEenTUHra OOSrOBbIX
Oymar noka He cyulecTtByeT. Hu ogHa M3 poCCUNCKUX akuuii (maxe KpymnHenwmnx
npennpusaTnii) He MoXeT OblTb OTHECEHA K “Trofly6biM duLLKkam” nim o60POHUTENbHBLIM
akumsam. KocBeHHast oLeHka kavyecTBa POCCUIACKUX LIEHHbIX Bymar OCyLLLEeCTBAsSeTCs,
MCXOAS U3 HOpMaTUBOB LleHTpanbHOro 6aHka: Ha OCHOBE OLLEHKM PUCKOB LLEHHBIX
Oymar npu ycTaHOBIEHNM COOTHOLLEHMS KanuTana 6aHKoB 1 ero akTUBOB, B3BELLEHHbIX
C y4eTOM pucka (COOTHOLUEHME PUCKOB LiEHHbIX OymMar npaBUTENbCTBA, MECTHbIX
OpraHoB BlacTu 1 kopropatmnBHbix Oymar kak 10 : 20 : 70); 6aHkam He HY>XXHO CO3aaBaTb
pesepBbl Mo o6ecueHeHe rocyaapCTBEHHbIX LLEHHbIX Oymar (cnepoBaTenbHO,
Ka4yeCTBO HErocynapCTBEHHbIX (POHAOBLIX LLEHHOCTEN HUXE).

2.2. NHBeCTULMOHHAA MOJIUTUKA U cTpaTtervs

YnpaBneHne MHBECTULMAMU OCHOBAHO Ha 0OLWMX NpuHUMnax G6aHKOBCKOro
MEHEXXMEHTa U BKJIIOYAET BCE HEOOXOAMMbIE €ro MyHKUMU - NPOrHO3MpOBaHne
(nnaHMpoBaHWe), peryaMpoBaHue, opraHn3auutio M KOHTPOb. [porHosnpoBaHme
(nnaHMpoBaHMeE) OCYLLECTBASETCS NOSTAMHO U BKJIOYAET CNEeAyoLME MOMEHThI:

1. OnpepneneHne TMNa NHBECTULIMOHHOW NOANTUKM BaHKa.

2. PaspaboTka pyKoOBOACTBa MOJIUTUKON (AOKYMEHT, OMNpeaensiounni
MHBECTULMOHHYIO cTpaTernio cpokom ot 1 ao 3 ner).

3. OueHka OCHOBHbIX KOJIMYECTBEHHbIX OPUEHTUPOB (TPeboBaHUS K AOXOLHOCTU U
[one MOCTYNJIEHN OT MHBECTULMIA B NpubLINL 6aHKa; A0NS akTMBOB, CBA3AHHBLIX C
MHBECTULMSIMWN B LIEHHbIE Bymaru; npeaesnbHble YPOBHN MKBUAHOCTU U puUcka; BUAbI
LEHEeXHbIX PeCypCOB; NpenenbHblie pa3sMepbl 3aTpaT Ha Pa3BUTUE UHBECTULIMOHHOMN
bYHKUMM BaHKa).

4. Y4yeT BHEWHMUX OrpaHUYeHUn NO MWHBECTULMUAM, YCTAHOBIEHHbIX
3aK0HOOATENbCTBOM U LIEHTPasIbHbIM OAHKOM, a TakxKe HafioroBoro dakropa.

5. OnpeneneHne nNepcnekTUBHOM CTPYKTypbl nopTdensd ueHHbix Gymar
(COOTHOLLIEHME MHBECTULUMNIA, OTPACNEBbIE N PErMOHasIbHbIE OPUEHTUPLI, CTPYKTypa
noptdens no BMAaM LEHHbIX Bymar, No pacnpeneneHnio puckos, TpeboBaHus K
3MUTEHTaM, B YbM LieHHble Bymarn OyayT BKNaAblBaTbCA CpencTBa, TpeboBaHUS K
JINKBUOHOCTN (POHAOBbLIX MHCTPYMEHTOB).

6. ®opmmpoBaHMe OCHOBHbIX MOPTdENbHbIX CTPATErnMin U KOHCTPyMpoBaHue
noptdensa n ero pecypcHoro obecneyeHns Ha KBapTajibHble AaTbl U Ha KOHeL,
nnaHoBoro (1 rog) n nporHo3mnpyemoro (2-3 roga) nepmoga.

7. PazpaboTka KOMMYECTBEHHbIX TMMUTOB OMNEepauMOHHbIX NoApasaeneHun,
OorpaHMyMBaloLLMX PUCKM 1M oBecrneymBaloLmx CTPYKTypy nopTtdens.

B ycnoBusix XecTkoir KOHKYPEHLMW Ha pPbiHKE OOHUM U3 Hambosiee BaxHbIX
HanpaeneHu paboTbl KOMMEpPYECKNX BAHKOB SIBNSETCS Bbipa®OoTKa MHBECTULMOHHOM
ctpareruu. [Mpu MHBECTUPOBAHUN KOMMEPYECKMIA BaHK, KOTOPbIV ABNSETCS KPEAUTOPOM
0Ka3blBAETCS U MHBECTOPOM CPEACTB B LIEHHblE Oymarv NnpeanpusaTuii, KOpnopawuii,
KoMMnaHui n rocygapctea. OCHOBHbIMY hakTopamm, oNpeaensgioLLMU MHBECTULIMOHHYIO
0esaTenbHOCTb 6aHka, ABASOTCA AOXOAHOCTb U MINKBUAHOCTb.

J[OX0AHOCTb LEeHHbIX OymMar - 3TO UX CMNOCOBHOCTb MPUHOCUTL NMPUOLINL B
CpaBHEHUN C BJIOXEHHbIMY UHBECTULMSAMU. JIMKBUAHOCTb LEHHbIX Gymar - 370 1X
CMOCOBHOCTb ObITb GBLICTPO NPEBPALLEHHBIMU B AEHEXHbIE cpeacTBa. JIMKBUAHOCTb
GanaHca npeanpusaTus, 6aHka - 3TO rOTOBHOCTbL NPEBPALLEHUNS B AEHEXHbIE CpeacTBa
akTMBOB C LieJIbl0 BbIMNOJIHEHUS 0093aTeNbCTB MO MPUBJIEYEHHBIM Pecypcam.
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Ona obecnevyeHns NUKBMOHOCTM OaHKM NomewarT HeOONbLINE CYMMbl B
6aHKOBCKMEe akLenTbl, KoMMmepyeckme bymaru, 6pokepckue ccyabl U cepTudurkaThbl
TOBapPHO-KPeOUTHbIX Koprnopaumi. Jng yBenmyeHus [oXo[0B, HO B yLep6 NMMKBUOHOCTU,
cpencTBa WHBECTMPYIOTCS B O06nMraumn npaBUTENbCTBEHHbBIX YYPEXOAEHUN 1 B
OrpaHUYeHHbIX KONMYecTBax - B MEPBOKMIACCHble obnuraumm kopnopauuii. Mo
OTHOLUEHMIO K A0X00Y MHBECTULMU SBASIOTCS BTOPbIM MCTOYHMKOM MPUObLINM Nocne
NPOLEHTOB NO KpeanTy. I0X0AHOCTb MHBECTULIMOHHON AEATENBHOCTN KOMMEPYECKOro
6aHkKa 3aBMCUT OT LLENOro psia 9KOHOMUYECKUX (PaKTOPOB 1 OPraHU3aLMOHHbIX YCIIOBUIA:
CcTabunbHOCTb SKOHOMUKW rOCYAAPCTBA, HANMYMe pasnmyHbix GopM COOCTBEHHOCTU B
cdepe npom3BoaCcTBa U ycnyr, Bkao4yas chepy 6aHKOBCKOW OEATENBHOCTU C
npeobnagaHveM 4acTHOW M aKUMOHEPHON GOpPM COOCTBEHHOCTU, OTAXEHHAs
KpeauTHas CUCTEMA, HannymMe pPasBUTOrO PblHKA LLEHHbIX GymMar M ero pblHOYHbIX
cy6beKTOB, OTNaxXeHHas CUMCTeMa 3aKOHOAATEeNIbHbIX akTOB W MOJIOXEHUN,
perynmpytoLLmMxX NOPsSA0K BbiMycka 1 06paLLeHNs LLEHHbIX Oymar 1 AesTenlbHOCTb CaMmnx
Y4aCTHUKOB pPblHKA UEHHbIX Oymar, @yHKUMWOHMpOBaHuUe B obOpalieHunun
BbICOKOKAQYECTBEHHbIX KNACCOB U BMOOB LEHHbIX Oymar.

BaHkoBCKME A0X0Obl OT MHBECTULIMIA COCTOAT U3 MNPOLEHTOB U ANBUOEHO0B OT
BJIOXXEHWI B LieHHble Oymaru, 40X0[0B OT YBEINYEHUS KYPCOBOM CTOMMOCTU LIEHHbIX
Oymar, npemMuii n pasHuL, NpU BIOXEHMUSIX B MPOM3BOAHbIE LIeHHble Oymarn, Cnpaga
(pasHuLbl Mexay LIeHON MOKYMNKX 1 MPOAaXM), BO3HMKAIOLLENO NPy 06baBNEHN OaHKOM
KOTUPOBOK LLeHHbIX OGymar, Haxoadauwmxcs B ero noptdene, KOMUCCUOHHbBIX UIN
[EHEXHbIX BO3HArpaxaeHuii Npu ynpaeneHum nopTdensimMm LeHHbIX Oymar KIMEHTOB.

JOX0OHOCTb OTAENbHBIX BUOOB LIEHHbLIX Oymar, o6ycnoBneHHas konebaHusmMu
NMPOLEHTHBLIX CTABOK, Kak MpaBusio, 3aBMCUT OT Kypca LEHHbIX Bymar n cpoka ux
noraweHns. Yem kopoye CPOK MoralleHus LeHHor Oymaru, Tem ctabunbHee ee
pbIHOYHAA LieHa, TeM MEHbLUMM KolebaHaM noasepxeHa LeHHasa bymara. [0TOBHOCTb
6aHka XepTBOBaTb IMKBUAHOCTbLIO BO UMS NPUOLINK 1 HAOOOPOT 03HAYaET FOTOBHOCTb
MATN Ha GONbLWNA WU MEHbLIWA MHBECTULMOHHBLIA puUck. MIHBECTULMOHHASA
DEeATENbHOCTb, MPSIMO CBA3aHHAs C PUCKOM OT OrepaLmii ¢ LeHHbIMK Bymaramu, TpebyeT
BbIPabOTKM CTpaATErMm, TakTUKN N KOHKPETHBIX AENCTBUI B AAHHOW cdepe AesTeNbHOCTA.

MUHBecTMUMOHHAA cTpaTerus - npeacraBnsgeT cobon pacluMpeHne BAOXEHUI
Ha pbIHKE LEHHbIX OymMar C Lesblo yBenmyeHus noxonos 6aHka. Ctpaterus peanmsyeTcs
cnegyowmmm MetTonamMu: yrnpaBieHUd Ha OCHOBE KOHTPONd (B OCHOBHOM
GUHAHCOBOrO); ynpasfieHUss Ha OCHOBE 3KCTPanonauuu; ynpasJfieHUs Ha OCHOBe
pa3paboTKy MPUHUMMMANBHO HOBbLIX CTPATErunii; ynpaeieHUs Ha OCHOBE MPUHATBLIX
OrMepaTmBHbIX PELLEHN. BbipaboTKOM MHBECTULMOHHOW CTPAaTErMm 1 ee peann3aumnen
3aHMMAlOTCS creLlmanbHble MHBECTULMOHHBIE OTAEbI OAHKOB.

BnoxeHue cpencTB B LieHHble Bymarn npecnenyet Lenb - 06ecneynTb NpUToK
LEHEXHbIX CPeACTB Ha NPOTHXEHUN ANUTENBHOrO Nepuoaa BpeMeHn. B 1o xe Bpems
6aHKM NOCTOSHHO NABUPYIOT MEXY AOXOAHOCTBIO U NIMKBUOHOCTbIO. MIHBECTMLMM GaHka
COCTOSIT U3 LieHHbIX Bymar, KOTOpble HE MOTYT ObITb BK/IIOYEHbI BO BTOPUYHBI/ PE3EPB.
OHu pelaloT 3a4a4y NOMNoHEHMS BTOPUYHOIO pe3epBa Ha OCHOBE CTYyMeH4YaTbiX CPOKOB
MX noraweHuns, nodToMy MX MOXHO Ha3BaTb ONOPOM BTOPWUYHOro pedepsa. Ecnm
BTOPUYHbIA PE3EPB MCYEPNAH B CBA3M C U3bATUEM BKJIALOB 1 YBEINYEHMEM Crpoca
Ha ccynpl, TO AN BOCCTAHOBMIEHUS NMKBUOHOCTU G6aHka ero Heo6XxoAMMO MOMONHUTb
B TE4YEeHMe KOPOTKOro nepuoaa BpeMeHu. Ecnu xe 3710 He yoaeTcs OCyLLEeCTBUTL NyTeM
NpUBNeYeHns CPeaCcTB, MOXET NoTpeboBaTbCs Npoaaxa LeHHbIX Bymar n3 noptdens
MHBECTULUMA. Takas npojaxa CTaHOBUTCH HeoOXoAMMON B Nepuon yxyalleHus
MOMOXEHNS HA OEHEXHOM PbIHKE U BbICOKMX MPOLEHTHbBIX CTABOK 3a KPEeAUThl, KOraa
CMNpoC Ha LieHHble 6ymaru nagaeT. B Takoi cutyaumm 6aHK MOXeET peann3oBatb CBOU
Oymarn ¢ HeKOTOpPbIM YOLITKOM Ans cebsd, HO C YBEPEHHOCTbIO, YTO MPOLEHTHI MO
KpeamTam, BblOaHHbIM 32 3TOT Nepmon, NepekpoloT BCe NOTEPU OT NPOAAXN LLEHHbIX
Gymar no HU3KMM LLeHaM U KOMMEHCUPYIOT PUCK.

Puck He orpaHn4mBaeTcd MHBECTULIMOHHOW OEeATEIbHOCTbLIO, @ PUCK OT onepaLmn
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C LEeHHbIMU BymaraMmy MOXHO YPaBHOBECUTb OCTOPOXHOM MOMUTUKON B APYrUX
obnacTsx. baHk ¢ OTHOCUTENBHO KPYMHBIM BTOPUYHLIM PE3EPBOM MOXET MO3BONNTL
cebe 60nbWMIA puck B 06NacTU MHBECTUPOBAHUSA MO CPaBHEHUIO C GaHKOM,
pacrnonaralwumMm MeHee NNKBUAHbIMKU akTBamu. Kpome Toro, 6aHk, obnagatoLumia
noptdenem BbICOKOKAYECTBEHHbIX CCYA U OTHOCUTENbHO YCTOMYMBLIMW BKIagamu,
MOXET B3ATb Ha cebsa OObLUMIA PUCK, YEM BaHK, NMLLEHHbIA Taknx NaccMBoB. YacTo
NnosiIBNSIETCS U HEOOXOAMMOCTb TpaHCHOPMUPOBATbL 4acTb BTOPUYHOrO pel3epBa B
LleHHble Oymaru, KoTopble OTBeYaloT TPeOOBaHWAM BTOPUYHOIO pe3epBa OTHOCUTENIBHO
VX INKBUOHOCTU. VIHBECTULIMOHHASA nonutrka 6aHka, Takum 0b6pas3om, JoSkHa ObiTb
HanpaBneHa Ha cbanaHCMPOBaHHOE YyOOBNETBOPEHME MOTPEOHOCTEN B JIMKBUOHbIX
aKTVBax N B AOXOOHOCTU MHBECTULMIA.

B MHBECTULIMOHHOM NONUTUKE BAXHO NPEAyCMOTPETb ONPEAENIEHHYIO CTPYKTYPY
CPOKOB MoralleHus ueHHbix 6ymar. OaMH 13 noaxoaoB COCTOUT B MOAAepXaHUu
CTYMNEHYaTON CTPYKTYPbl CPOKOB MOralleHns LeHHbIX Oymar: CpefcTBa BKaAblBaOTCS
B LleHHble Bymaru TakMum o6pa3om, 4ToObl B Te4EeHWe, Hanpumep, ABYX NeT noratlieHne
yacTy nopTdena Npoucxoamno exekBapTanbHO UK exemecayHo. CpencTea,
BbICBOOOXAAOLMECS B pE3YbTaTe NnoralleHuns, PEMHBECTMPYIOTCS B OyMaru ¢ caMmbim
ONINTENbHBIM CPOKOM. ITOT noaxon obecnevymBaeT MPOCTOTY PEryavMpoBaHUSA U
KOHTpONSA, a Takke cTabunbHOCTb goxopa. K ymcny HenocTaTKOB OTHOCUTCS
HEBO3MOXHOCTb BHECEHUS U3MEHEHWUI B CTPYKTYpy nMopTdens ueHHbIx bymar, a
cnenoBaTenbHO, HEMoNy4YeHEe NOTEHLMANTbHON MPUBbLIIM OT KONebBaHni NPOLEHTHbIX
CTaBOK M HEBO3MOXHOCTb y4eTa NOTPEOHOCTM B HANNYHbIX AEHEXHbIX CPEACTBAaX Ha
KOHKPETHbI MOMEHT [efATeNbHOCTM B6aHka, YTO COMPSXEHO C BO3HUKHOBEHWEM
yObITKOB, CBA3aHHbIX C MaAeHNEM LIEH Ha AONArOCPOYHbIE POHAOBLIE MHCTPYMEHTHI B
nepuog, NoBbILLEHNS NPOLEHTHbLIX CTaBOK.

Mpwn 6onbLIolr NOTPEOHOCTU B HANWMYHBIX CpeacTBax 6aHky Heobxoaumo ocoboe
BHMMaHVE YAENUTb KPaTKOCPOYHbIM 00s3aTenscTBam, KoTopble Hanbonee yao6HbI
L5 yNPaBNeHns IMKBUOHOCTbLIO U B HAMOOSbLLUEN CTEMEHN 3aCTpaxoBaHbl OT NU3MEHEHNS
LLEH B pe3dynbTaTe N3MEHEHWSI MPOLEHTHbIX CTaBOK. [POrHO3bl ANHAMUKM MPOLLEHTHbBIX
CTaBOK Janiekuy OT TOYHOCTU. [ToaToMy Npm AoBepun NPOrHo3am 1 yBENNYEHMM CPOKOB
VIHBECTMPOBAHUS NOCTPAAAET NIMKBUAHOCTb OaHKa, CTONIKHYBLUErOCSA C TPYAHOCTSAMMU
npoaaxu obnuraunii B Nepuos noBbILLEHUS MPOLEHTHbIX CTaBOK. Ecnn xe GaHk
NMoKynaeT KPaTKOCPOYHbIE LieHHble BymMarn B Hafgexne Ha MOBbILLEHUE MPOLLEHTHbIX
CTaBOK, & 3TOro He NponcxoauT, 6aHK TEPSIET TOJIbKO B JOXOOHOCTH.

Mpw BbIpab0OTKE MHBECTULMOHHOW MOMUTUKN BKHENLLMM MNPUHLIMMOM SBNSIETCH
oveepcudukaunsa MHBeCcTUumMin 6aHka. [AnBepcundukaums, O3Havawllas Hanmyuve B
noptdene HeCKONbKMX BUAOB LLeHHbIX Gymar, sBNseTcss OAHUM M3 METOLOB
yMeHbLUeHns pucka. OHa He 03HavyaeT, OAHako, NPUOOPEeTeHUs LEeHHbIX Bymar Bcex
NoAXOoAsALIMX CPOKOB U KavyecTB. PykoBoacTBO OaHka BbipabaTbiBa€T OCHOBHbIE
XapakTeEPUCTUKN NHBECTUPOBAHNSA, KOTOPbIE YCTaHaBNMBAOT CTaHAAPThI yNpaBieHus
MHBecTUUMAMUN. K OCHOBHbIM M3 HUX OTHOCHATCS: y4ET MMEIOLLUXCA PECYPCOB, TUMUT
KOTOPbIX YycTaHaBnneaeTcst COBETOM ANPEKTOPOB, YTBEPXAEHHbIN YPOBEHb Ka4ecTBa
NMoKynaeMbiX LIeHHbIX Gymar, IMMUT CPOYHOCTM MOKYMaeMbIX LLeHHbIX Oymar, xenaHve
CoBeTa AMPEKTOPOB OCYLLECTBASATL TOPrOBbIE CNEKYNATUBHbIE ONepaunm.

[To Mmepe n3MeHeHNs 3KOHOMUYECKOW CUTyaumm nepecmaTpuBaeTcd u
OBGHOBNAETCS U MHBECTULIMOHHAA NONUTMKA BaHKOB. AHanUTU4eckne otaesnbl 6aHKOB
CTPEMATCH MPOrHO3MpPOBaTh BO3MOXHbIE U3MEHEHUS Ha pbiHKE. Mpu 3TOM UeHa
npoAaxun AO/MKHa ObiTb BbILLE LIEHbI MOKYMKW. PasHuua AomkHa NOKpbIBATb pa3Mmep
Hanora Ha onepauun ¢ LeHHbIMU Bymaramun, KOMUCCUOHHbIE, yNnadyeHHbIe BUpxe, n
npoyne N3aep>XKu rno nokymnke.

KoTnpoBkn 3aBUCAT OT MHOMMX akTOpPOB: akKTUBHOCTM OPOKEPOB M OUEPOB,
NoTpebHOCTN B AEHEXHbBIX CPEeACTBax y4acTHMKOB TOProB, NPUBIEYEHUS K TOProBIe
KJIMEHTOB-AWUEPOB, ONepaLnini B LeHTpasbHOM OaHke, 61IM30CTN cpoka noralleHus
obnuraumin. O6a3aTeNbHbIM YCOBUEM MPUHATUS PELUEHUI MO MHBECTUPOBAHWUIO
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ABNSIETCS pacyeT AOXOOHOCTU MHBECTULIMOHHBIX BAOXEHUI. Ha Kaxapiii AeHb TOProB
ynpaBnsoLLMiA OTAENOM MHBECTULNIN A0KEH PACCUYNTBIBATL TY AOXOOHOCTb, KOTOPas,
Nno ero MHeHuo, 6yAeT NPUEMNIEMON NPU NMOKYMKe U NPOAaXe.

CywecTtByeT npaBmao, No KOTOPOMY AWnep OOJKEH cTapaTbCs NpoaaBaTtbh
obnuraumm ¢ HaMMeHbLUE BO3MOXHOW AOXOOHOCTbIO, @ NMOKynaTb - C HAMOONbLLEN.
OTO NpaBuNO O3HAYaeT, 4TO €CAu yaacTcs NpoAaatbh obnuraumio ¢ AOXOLHOCThIO,
MEHbLLIEN, YEM LOXOAHOCTb MOKYMKM 3TOW e LeHHOM Bymaru, To Nnprbbliib OT onepaumum
OyneT yBenmyeHa Ha pasHuLy Mexay LOXOAHOCTLIO MPOAAXM U AOXOOHOCTLIO MOKYTKM.

B 3aBucumocTu OoT pakTOpoOB U OrpaHuyeHuii 6aHK OCyLW,eCTBASET
onpeneneHHbIn TUMN MHBECTULMOHHOW MONUTUKU: NMPakTUYeckoe OTCYTCTBUE
MHBECTULMIA B Lensax OoNblueil YCTOMYMBOCTU, KOHCEPBATMBHAS, YMEPEHHAs WUIn
arpeccmBHas nonutmka. KoHcepBaTtuMBHas NOAMTMKA OCHOBaHa Ha MUHUMAsbHbIX
puCKax, BbICOKOW HaAEeXHOCTU U NIMKBUAHOCTU LEeHHbIX 6ymar. B gpaHHOM cnydae
NCNOJb3YIOTCS NPENMYLLEECTBEHHO FOCYAAPCTBEHHbIE LIEHHbIE BymMaru, popmMmupyeTcs
cTabunbHbIN NOpTdENnb, A9 KOTOPOro XxapakTepHa H1M3kas obopadMBaeMocTb bymar.
YMepeHHasa nonnTruka OCHOBaHA Ha YMEPEHHbIX PUCKax, AOCTATOYHOM NIMKBUAHOCTU
N NPUObLINBHOCTU LEeHHbIX Bymar. B noptdene nosBnsioTcs BbICOKOPUCKOBAHHbIE
CrekynaTuBHble 6ymaru, 0enalTCs MNOMbITKU MHBECTULUIA B HOBblE BEHYYpPHbIE
KoMnaHuu. Jlons BNOXEHU B LieHHble Oymaru ctabunbHa UM MeAJSIEHHO pacTerT.
ArpeccuBHas nonauTMka OCHOBaHAa Ha BbICOKUX PUCKAX, HWU3KOW NUKBUOHOCTU U
BbICOKOV MpUObLINBHOCTU UeHHbIXx Oymar. MNpeanpuHuMmaioTca GUHAHCOBbLIE
WHHOBALMM, NOMbITKN OBAAAEHMS KOHTPOJSIbHBIMW NakeTamMu, cnekynauuun. ng oaHHoro
BapmaHTa NOJIMTUKN XapakTepHbl Gosblune exenHeBHble 000POThbl U AKTUBHO
pacTylias A0S BAOXEHWI B LIeHHble Bymaru.

CuncTema rocynapCTBEHHOMO HaA30pa M KOHTPONS AEATENBbHOCTU KOMMEPYECKMX
6aHkoB Poccun 3agaeT uenbiii psg orpaHUYeHnin Ha OCYLLLECTBIIEHNE MHBECTULIMOHHOM
[EesaTeNnbHOCTN, MOCKOJbKY BKJOYAEeT B cebsi NMLEH3MPOBAHME, OrpaHnyeHne coep
nesaTensHocTn, TpeboBaHne obecneyeHns [OCTAaTOYHOCTM KanuTana, nogaepXaHus
CcTabunbHOM NMKBUOHOCTKN, 06pa3oBaHKs HOPMbI 00s3aTeNbHbIX pe3epBoB. Hanbonee
KPYMHbIM OrpaHnYeHneM aBRsieTCs 3anpelleHne 0aHKy OCYLLECTBASTbL onepauum B
NPOV3BOACTBE N TOProBie MaTePUASIbHbIMY LLEHHOCTSMM, a TAKXKe MO CTPAXOBAHUIO
BCEX BNOOB, 332 UCK/IIOYEHNEM CTPaxXOBaHWS BANIOTHbIX N KPEOUTHBIX PUCKOB. BaHku
HEe MOTyT BbICTyNaTb MOKynaTensaMn akuuii NpuBaTU3NMPOBAHHbLIX NPennpuaTuii n
ObIBLUNX YEKOBbIX MHBECTULMOHHbLIX HOHOO0B. BaHkn He MMET npasBa BKNaabiBaTb
6onee 5% CBOMX aKTMBOB B aKLMN aKLMOHEPHbIX 00LWEeCTB. BaHkn HE MOryT UMEeTb B
cobcTBeHHOCTM Gonee 10% akumii kakoro-nubo akumoHepHoro obuiecTtBa. He
[0rMyckaeTcsl OAHOBPEMEHHbIN BbINyck GaHkamMu akumini 1 obauraumin. 3anpeLueHo
nepekpecTHoe BNajeHue akumamum. 3anpeueHo ydyacTme B KanuTtanax, [nons
rocynapCTBEHHO COOCTBEHHOCTM B KOTOPbIX NpeBbillaeT 25%. CyLecTByOT 1 Apyrue
KOJNIMYECTBEHHbIE OrpaHnyeHns LleHTpanbHoro 6aHka Ha MHBECTULMOHHBIE Onepaumun
0aHKOB, KOTOpble 3a4aKTCA B BMAE IKOHOMMUYECKMX HOPMATMBOB (OrpaHuUyeHus
pa3mMepoB KypCOBOrO puUcka, MCMOJb30BaHUSA MPUBMEYEHHbIX AEN03UTOB AN
npUoBGPEeTEHNS aKLMIA KOPUONYECKUX UL, U PYTUe).

2.3. YnpaBneHme MHBECTULMOHHbIM nopTtdenem

Onn3oanyeckmne BIIOXEHUS HE MO3BONSAIT cHOPMUPOBATL MHBECTULMOHHBIN
noptdens. Ho ecnn BNoxeHus B LEHHble Bymary U MHble 0OBEKTbI UHBECTULMIA
COCTaBNSIOT AECATKA MO3ULMIA, UCHUCAAIOTCA KPYMHbIMUA CYMMamMu U OXBaTbliBAKOT
MHOMMX KOHTpareHToB 6aHka, Bo3HMKaeT Nnpobnema npodeCccrMoHanbHOro yrnpasieHus
WHBECTULUMAMMU KaK eAUHbIM LefbiM, TO eCTb YyNnpaBNeHUsa UHBECTULMOHHLIM
noptdenem. Mo OTHOWEHUIO K 3TOMY PEryiMpyemMomMy LefioMy Bbloensercs
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COBOKYMHOCTb MCTOYHMKOB CPEACTB, (POPMUPYIOLLNX MHBECTULIMOHHbIN MOPTdEnDb.
CTpykTypa WMHBECTUUMOHHOrO noptdena oTpaxaeT onpeneneHHoe co4veTaHune
MHTEPECOB MHBECTOPOB W KOHCONMAMPYET PUCKU MO OTAENbHbIM BMOAM LEHHbIX
oymar.

YnpasneHue noptdenemM BKOHaeT onpegeneHve 3agady noptdens B LENOM,
pa3paboTky cTpaTerum u peanusdayumio TakTuku. B ynpaBneHunm noptdenem
NpUMeHsloTcs o0LWMe MeToabl - MiaHUPoOBaHWE, aHanM3 WU PEryanpoBaHuE ero
cocTasa.

B 3aBucumocTn oT 3apad noptdens pasnmyaloT pasdHble ero TUMbl: NopTdens
pocTta kanuTana (OpuMeHTMpoBaH Ha ObiCTpopacTylime LieHHble Bymarun), noptdenb
noxopa (nonyvyeHre BbICOKMX TEKYLUMX AOXO0O0B), NMOPTdENb PUCKOBOro kanvrtana
(LeHHble Bymarm 1 nam Monoabix KOMMaHW “arpeccuBHOro” pbliHKa, MO CYTU -
CMNeKyNATUBHbIA NMOPTHENb, LeNlb KOTOPOro - MOJlyYeHME OYeHb BbICOKUX O0XOAO0B),
cbanaHcMpoBaHHbIi NOPT@ENb (COYETaHNE BbICOKOOOXOAHbLIX LeHHbIX Oymar,
BbICOKOPUCKOBAHHBIX 1 C ObICTPO pacTyLLEel LIeHOW, TO eCTb NpuUpaLleHne kanurana u
nofyyeHue BbICOKOro poxopa OanaHcupyeTcda C o6WMMU puckamu),
crneumann3npoBaHHbIi NOPTdEsNb (MHOCTPaHHbIE LieHHble OymMaru, pervoHanbHbIA v
oTpacneson nopTtdenb, NopTdenb KPaTtkoCPOUHbIX GOHOO0B).

MpumepHasa cTpykTypa noptdens ueHHbix Oymar poccuiickoro 6aHka B 1995
roay Bbirnagena cneayowmm o6pasom: MHBECTULMN B LieHHbIe Gymaru, Bcero - 100%,
B TOM YMCJlIE TOCYyOApPCTBEHHbIE LieHHble Oymaru - 81,2%, Bekcens yyeTHble - 6,9 %,
aKkLmMm akuMoHepHbIx 06LwecTs - 5,1 %, HerocyaapcTBeHHbIE AONTOBble 0093aTeNbCTBA
- 4,7 %, akumn npegnpuatnii - 2,1%.

MexaoyHapoAoHOM npakTMke WU3BECTEH pPan NPSAMbIX OFrpaHUYeHUn,
oKasblBalOWKUX BAUAHME HA GOPMUPOBAHUE CTPYKTYPbl MHBECTULLMOHHOIO
noptdena 6aHkoB. [pexne Bcero - 9170 00693aTe/IbHOCTb BJIOXEHUN
YCT@HOBIEHHOMN 4acTu akTUBOB GaHKa B rOCyAapCTBEHHbIE LEeHHble Bymaru (c
LLefibio MOHUXEHMS pUCKOB 6aHka, GPUHAHCUPOBAHUSA rOCYAapCTBEHHOIO gosra u
co3paHna 6asbl ong onepauunin LleHTpanbHoro 6aHka Ha OTKPLITOM PbIHKE).
YcTaHaBnMBaTCs OrpaHUYEHNs Ha BIOXEHMWS B LleHHble BymMarv npeanpusTuin (c
Lenblo NpenoTBpalleHns KOHLEeHTpauum 3KOHOMWYECKON Bnactu GaHKOB,
CHUXEHUS TMOBbIWEHHbLIX PUCKOB, KOTOpPble HecyT OaHKW, eCnu OHWU
HenocpencTBEHHO y4acTBYIOT B pesiax kaveHTa). Paspewaertca BkiagbiBaTb
cpencTBa TOMbKO B LiEeHHble OymMarnm MHBECTULMOHHOIO KavyecTBa (C BbICOKUM
PENTUHIOM, AEMOHCTPUPYOLWNUM xopowee GUHAHCOBO-XO3ANCTBEHHOE
NOJIOXXEHNE OMUTEHTA, NMOHMXEHHbIE PUCKUW, CBA3AHHbIE C LLEHHOI Bymaroi, u ee
HECNeKynaTUBHbIN xapakTep). YcTaHaBIMBaAeTCs 3a4eT BJIOXEHWUN B
rocyfapcTBeHHble 6ymarn npu pacyete cobONOAEHUS HOPMbl PE3EPBHbIX
TpeboBaHuii. YcTaHaBNMBAIOTCH BPEMEHHbIE OrPAHUYEHUS CPOKOB BJIOXEHUA 1
CpOKOB 0OpalleHuns LeHHbIX Gymar, B KOTOpble BKIa[bIBAOTCS CPEACTBa C TEM,
4YTOObI HE ONYCTUTL TPAHCHOPMaLMN AEHEXHBIX PECYPCOB, KOTOPbLIE NPUBIEKAET
0aHK, B YpE3MEpPHO A0JrOCPOYHbIE BIIOXEHUS.

B mexayHapogHoOM npakTuke ynpassieHud noptdenamm n nx puckamu
o6LWeNpuHATLIM ABNSETCA Noaxon Kk Bblbopy Tuna noptdens, MHBECTULVNOHHOWN
MOJINTUKM N, COOTBETCTBEHHO, YPOBHA PUCKA U LLOXOLHOCTN HA OCHOBE YCTAHOBJIEHUS
KOJIMYECTBEHHbIX KPUTEPUEB pacnpepeneHns MHBECTUUUi. VIMEHHO OHW 3ajaloT
YPOBEHb pUCKa N AOXOAHOCTU noptdend. MNpnBOAMMBIA NPUMEP B3AT U3 NPaKTUKU
Mepwnn Jlnny (1995 .).

KOHTpONb MHBECTULMOHHBLIX ONepaunin OEeNNTCa Ha OMNepaTUBHbLIN,

CpefHEeCPOYHbIA 1N NEepPCneKkTUBHbIA, a OCHOBaH Ha eXeOHEeBHOW aHanuTUYeCcKO
obpaboTke nHpopmauunm o coctosHun noptdend. CoctaB noptdhena TpedbyeT
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KonuuecTBeHHbIe KpUTEPUM pacnpeeneHns UHBeCTULMIA

Tun noptdena Axupnmn O6nuraunun| JeHexHblli pe3eps
CoxpaHeHune kanurtana 10 % 55 % 35 %
MoppepxaHne TeKyLWEeNn Aoxoa- 30 % 60 % 10 %

HOCTM

JonrocpoyHbii poct 70 % 25 % 5%
MopnepxaHue LOXOOHOCTU U 40 % 50 % 10 %
nepcrnekTnB pocTa

ArpeccuBHbIN (CNEKYNATUBHbIN) 50 % 35 % 15 %

€XEeOHEBHOro KOHTPONSA U perynmpoBaHusa. BaxHelwee 3HauyeHUe nmeer
onepaTuBHOe yrnpasneHue noptdenem BHyTpu paboyero aHs. ExxeqHeBHbI KOHTPOJb
3a cobNOAEHNEM KOSIMYECTBEHHBIX JIMMUTOB Ha 3ak/loYeHWe COENOK OrpaHuyMBaeT
puckn 6aHka. ExxeHeBHbIE M3MEHEHUS cocTaBa NopTdens CBs3aHbl C ONepaTuBHbIM
aHaNN30M U3MEHEHNSI KYPCOB, [OXOAHOCTN U IMKBUOHOCTU BXOASILLMX B HErO Oymar.

Cxema paboT no exenHEBHOMY, ONepaTUBHOMY YNpPaBIEHUIO MHBECTULMOHHbLIM
noptdenemMm MMeeT cneaylowmin Bua;:

1. OueHka TeKkyLlero ypoBHS puUcKa, AOXOAHOCTU M NNKBUOHOCTU noptdens;
onpeaeneHne OeHEeXHbIX PECYPCOB, KOTOPbLIE AOMONHNTENIbHO MOXHO MHBECTUPOBATb
no obbemy, cpokaMm M CTOMMOCTWU MPUBMEYEHUS; ONpefesieHne 3afaHuii no
cokpalleHuntio obuiero obbema nopTtdens ong nogaepXxaHusa NUKBUOHOCTU GaHka;
nepebpocka cpencTs B 6osiee JOXOOHbIE aKTUBbI;

2. CpaBHUTENbHbIN aHann3 1 0TOOP KOHKPETHBIX LeHHbIX OymMar A HBECTULMIA:
a) dyHOoamMeHTasbHbIN aHanm3a (oueHkKa dyHaaMeHTasNbHbIX (GakToOpOB, BANSAIOWMX HA
KYPC LIEHHbIX BymMar - oTpacnun, permoHa, ammteHTa); 6) TeXHMU4Yeckunii aHanm3 (NPorHos3
[OXOOHOCTU, NMMKBUAHOCTU, PUCKA LIEHHbIX Bymar);

3. MNocTaHoBKa 3a4aHnin MO PEryanpoBaHMioO cocTaBa NOPTQENS Ha Havyano AOHS
(yBENMYEHNE-CYXEHME, N3MEHEHNE CTPYKTYPbl, NpoJaxa OAHUX U MOKynka Apyrux
LeHHbIX BymMar B COOTBETCTBMM C MPOrHO30M AMHAMUKU UX Kypca);

4. BBegeHne OONONHUTENbHbBIX 3a4aHNI N0 PErynMpoBaHUIO cocTaBa nopTdens;

5. Y4eT KONN4eCTBEHHbIX JIMMUTOB, YCTAHOBJIEHHbIX TPENAEPY;

6. CobCcTBEHHAs CNeKynATMBHANA CTpaTervs Tpenaepa, HaleneHHas Ha BeINMpbILL B
CBSA3U C KonebaHNsSMMN KypCoB BHYTPY ONEPALOHHOIO AHS;

7. CoBeplUeHe TPeENOEPOM CAENOK MO MOKYMNKe-Npoaaxe LeHHbIX Bymar.

KOHTpONb MHBECTUMUMOHHOrO noptdens (MecsyHblii, KBapTaibHbI, rOLOBON)
HanpaeBfieH Ha aHanu3 peanu3auum cTpaternii 6aHka U Mx KOppekTUpoBky. OH
OCYLLIECTB/IIETCS MO OCHOBHbLIM 0ObLEKTAM M MOKa3aTensiM, No KOTOPbIM MiaaHMpoBascs
noptdensb (06bem noptdensa, CTpykTypa, AONS B akTMBax 0aHka, Mapxa mMexay
[00X04aMN OT UHBECTULIMIA 1 NMPOLEHTaMM MO MPUBJIEYEHHBIM AEHEXHBIM PECYpPCaMm,
nons B npubbinu 6aHka 1 np.). Hapsay ¢ aTum naetcs oueHka noptdens B LesoM, ero
[OXOAHOCTU, pUCKa N NNKBUOHOCTU C TOYKM 3peHns Lenei 6aHka.

B kpynHbix 6aHkax 0O6bIYHO CO34aeTCs CaMOCTOSATENIbHOE yrnpaBlieHue
WHBECTULMIA, COCTOSILLLIEE N3 NOAPA3AENEHNI MO NPOAYKTOBOMY (BUAbI LLEHHbIX Oymar),
pernoHanbHOMy MM OTpacieBOMy Mpu3Haky. [Ang ynpaBrieHus MHBECTULUAMMU
dopmMmupyeTcs OTAEN OOBEPUTENBHbLIX onepaunin. [Ana BelpaboTKM MHBECTULMOHHBIX
cTpaTerumn, ux aHannsa n KOHTPOJs Co3aaeTcs OTAEN ynpasneHmsa noptdenem. Y4eTHo-
OMepaunoHHbIN OTAEN (CBEpKa, pacyeTbl, AEMO3UTAPHOE XPaHEeHWe, perncTpaums
LeHHbIX Oymar) MoXeT CyLLLeCTBOBaTb Kak CaMOCTOSTENIbHOE NoapasaeneHne, Tak n B
cocTaBe byxrantepun. Mpu 3HaYNTENBbHBLIX 0ObeMax paboT HEKOTOPbLIE OTAENbI MOTYT
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ObITb MOABEPrHYTHI AaNbHENLEMY APOOIEHMIO.

MprMepHas opraHn3aumoHHas CTPYKTypa ynpaBieHns MIHBECTULMIA MOXET OblTb
npencraBjieHa B crefylouweMm Buae: OTAEN ynpaBieHUus noptdhenem,
OTAEN OOBEPUTENbHBLIX Oonepaunii, oTOEN rOCYyAapPCTBEHHbLIX LLEHHbIX Gymar,
OTAEN CPOYHbIX MHCTPYMEHTOB, OTAEN KOPMNOPATUBHBLIX LEHHbIX Oymar,
OoTAoen aHanu3a U UCCnenoBaHUN, OTAEN MYHULMUMANbHbIX LLEHHbIX Oymar,
onepauuoHHbIA OTAEN, NMPOYME yrnpasBleHns U OoTAenbl (bpokepckme onepauumu,
ynpaBfeHne MHBECTULMOHHbIMU POHAAMUN, COOCTBEHHbLIE 3MUCCUN, aHOEPPANTUHT,
perucTpaTopckmne yciyrm v op).

2.4. YnpaBneHune puckammum

Mpun ocywecteneHnn noboOro Bnaa AEATENbHOCTU OOBLEKTUBHO CYLLECTBYET
onacHocTb (pucK) NoTepb, 06bEM KOTOPbIX 0OYCNoBAeH cneundukoin KOHKPEeTHOro
BUOA OeATenbHOCTU. PUCK - 9TO BEPOATHOCTb BO3HUKHOBEHUSI NMOTEPb, YObITKOB,
HEeOoMNOCTYNEHNI NIaHNPYEMbIX OX0A0B, NMPUOLIIN.

Pvickn npmnHATo noapasnenatb Ha ABe 6oMbluve rpynnbi:

1.CucTtemaTuyeckMini pUCK - 3TO PUCK MNAAEHUS PbIHKA LLEHHbIX Oymar B LLeNIoM;
0o6LKMiA PUCK Ha BCE BJIOXEHUS B LEeHHble Bymaryu cOCTOUT B TOM, YTO MHBECTOP HE
CMOXET nx BbIcBO60aUTbL 6e3 noTepb (Hanpumep, B Poccuun B 1991-1992 rr. n netom
1994 r. Habnoganock NageHne pbiHKa LEeHHbIX Gymar).

2. HecuctemaTuyeckuil puck - 3TO BCE Apyrve BUAbl PUCKOB, CBA3AHHbIX C
LEeHHbIMM Oymaramu; puUckK OMBEPCUPULMPYEMbIA, MOHUXAEMbIN, CTEMEHb pUcKa
BbIPaXaeTCs NMOHATUEM MHBECTULMOHHOIO Ka4yecTBa LIEHHbIX Bymar.

Pa3HOBUAHOCTAMM HECUCTEMATUYECKOr0 pUCKa SABNAIOTCS:

a. Makpo3akoHOMMYECKME, OTPACEBbIE, PEMMOHASIbHBIE PUCKU, K KOTOPbIM OTHOCATCS:
a) CTpaHOBOWM - PUCK BNOXEHWUW B CTPaHe C HEYCTOMYMBBLIM COLManbHbIM U
9KOHOMUYECKMM MOJNIOXEHMEM (BKJIOHAET B cebda NMONMTUYECKUE, CouManbHble U
3KOHOMUYECKME PUCKK); B) pUCK 3aKOHOAATENIbHbIX NU3MEHEHWUI (B CBSI3W C BBEAEHUEM
HOBbIX 3aKOHOAATENbHbIX HOPM); B) UHPNAUNOHHbLIA (0BecueHNBaHME NOoJy4aeMblX
[0X000B); I') Ba/IlOTHbIV (M3MEHEeHMe Kypca); [i) oTpaciieBon (cneundurika oTpacnem -
NOABEPXEHbI LMKINYECKUM KonebaHnsam, cnabo noaBepXeHbl, 3apoXaalomecs,
ymMumparwLLme, ctabunbHble, MOOAbIE - MPOSBASETCS B UBMEHEHUSX MHBECTULMOHHOIO
KayecTBa LeHHbIX Oymar); e) pervoHasnbHbl - PUCK NOTePb B CBA3U C YNaaKoM X035CTBa
pervoHa.

6. Puickun npeanpusatunii (XO39MCTBEHHbIV PUCK) - 3TO PUCKM NMOTEPb OT BIOXEHWNIA B
LeHHble Bymarn npepnpuaTUs B CBA3W C OTpULATESNIbHbIMU pe3ynbTatamMu ero
bUHAHCOBOBI OeATeNbHOCTU. PUCKM - pUHAHCOBbIE N HEPUHAHCOBbLIE - 3aBUCAT OT
3TanoB XN3HEHHOrO LMKa NPeanpusaTus 1 Tuna noBegeHns. PasnmyaioT : a) KpeauTHbIn
(0enoBoi) pUCK - PUCK HEBbLIMIAT MPOLEHTOB MO AOJITOBbIM LIEHHbIM Gymaram unm
e camoi cymMMbl fonra; 6) puck IMKBUAHOCTM - PUCK NOTEPb NP peann3auum LeHHbIX
Oymar n3-3a U3MEHEHUS OLLEHKN ee Ka4yecTBa; B) MPOLLEHTHBIN PUCK - PUCK NOTEPb OT
M3MEHEHUS MPOLEHTHbLIX CTABOK HA PbIHKE.

B. Puckn ynpaBneHusi MHBECTULMOHHBLIM NOpTdEnemM n TEXHUYECKME PUCKA: a)
KanuTanbHbIA PUCK - CYLLECTBEHHOE yXyAlleHe KadyecTBa NopTdens LeHHbIX bymar;
0) CENeKTUBHBIN PUCK - PUCK HEMpPaBWbHOIO Bbi6Opa LIEHHbIX Gymar u HEBEPHOW
OLLEHKN MHBECTULMOHHOIO Ka4yeCcTBa; B) BPEMEHHOM PUCK - PUCK SMUCCUU, MOKYMKN,
npoaaxun B HENOAXOAOSLLEE BPEMS, CE30HHbIX KonebaHnii KypcoB; ) OT3bIBHOM PUCK
- pUCK NOTepb AN MHBECTOPA B Clly4ae OT3blBa 3MUTEHTOM OT3bIBHbIX 06nMraumin B
CBSI3U C NPEBbILLEHNEM PUKCUPOBAHHOIO YPOBHSA MPOLEHTHbLIX BbIMAT MO TEKYLUM
PbIHOYHBIM MPOLLEHTaM; ) TEXHUYECKMNE PUCKU - PUCK MOCTABKM (HEBLINOMHEHMWE
0693aTenbCTB MO NOCTaBke LEeHHbIX Oymar), onepaLmMoHHbI (PUCK NOTEPb B CAMOM
OaHKe-NHBECTOPE B CBA3M C HEnosiagkaMu B KOMMbIOTEPHbIX CUCTEMAx) U PUCK
YPErynMpoBaH1a pacyeToB (HEAOCTATKM M HAPYLUEHUS TEXHOMOrMin B MAaTEeXHO-
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KJIMPUHIOBOM CUCTEME).

OueHka pUCKOB MPOU3BOAUTCSH YXE€ MPU NAaHMPOBAHUW U KOHTpPONe
WHBECTULMOHHOrO nopTdens ¢ UCNONb30BAaHMEM KakK BHELUHErO PEUTUHra LEeHHbIX
Oymar, Tak 1 OLEHOK COOCTBEHHOr0 aHanMTUYEeCKOro noapasfaenieHns. BHewwHnin
PENTUHI COCTaBNSETCA HA OCHOBE KAaYe€CTBEHHOINO U KOMMYECTBEHHOIro aHanmaa
npeanpuaTUa-aMUTEHTA 1 YCIIOBUIA SMUCCUU. KaueCTBEHHBIV aHanM3 BKIIOHAET OLLEHKMN:
BHELLHEr0 9KOHOMUYECKOr0 N PEFYNSTMBHOIO OKPYXXEHUS; OTPACAEBOM N PErMOHasIbHON
NPVHAANEXHOCTUN; PbIHOYHOM HULIK, CTENEeHU AMBepcudUKaumm, ypoBHS NPoayKLMN
M KayecTBa pecypcHon 6a3bl amuTeHTa. KonmyecTBEeHHbIV aHanM3 OLeHMBaeT:
ornepaumoHHble peaynbTaTbl NpeanpuaTUs (NPUobbINb, AEHEXHbIe NOTOKM U T.A4.), YPOBEHb
NPUObLINBLHOCTUN, 3PPEKTUBHOCTL UCMONB30BAHUS aKTMBOB, YPOBEHb Kanutann3aumm
1 3a0/KEHHOCTb, COCTOSIHME NIMKBUAHOCTU. Puck nopTdens He paBeH CyMMe PUCKOB
OTAEJIbHbIX LEeHHbIX Bymar, nockofbKy KonebaHusa OOXOAHOCTU MOryT B3aWMHO
noraLlaTbes.

YnpaBneHue puckamm npeacrasnseT coOoi KOMMIEKC MEPONPUATUIA, LiENbIO
KOTOPbIX IBASIETCHA CBEAEHNE K MUHUMYMY MOTEPb, CBA3aHHbLIX C puckamu. [Ing aToro
MCMOSIb3YIOTCA METOAbl CTPax0BaHMS N rapaHTUPOBAHUS MHBECTULNI: NOPTHENbHbIE
cTpaTernm, Xxe4XMpoBaHNe PUCKOB, NOJTyHYEHMNE FraPaHTU Y TPETbEV CTOPOHbI O MPUHATIN
Ha cebsl OTBETCTBEHHOCTU 32 PUCK, [LOrOBOPbI CTPAXOBaHUA UHBECTULIMOHHBIX PUCKOB
CTPaxoBOW KOMMaHWeNn (CTpaxoBaHne OCHOBHOW CyMMbl U AOXOA0B OT MHBECTULMIA).

MopTdenbHble cTpaTernm crnocobHbl COKpaliaTb PUCKU MHBECTUPOBAHUS.
CyLLeCcTBYET HECKOJIbKO X BAPUAHTOB:

1. Mpwn oxmnpaHnn pocTa cpeaHEPbIHOYHOIO NPOLLEHTa HEOOX0AMMO M36aBNATLCA
OT CpefHe- 1 O0NrOCPOYHbIX LEHHbIX Bymar ¢ GUKCMPOBAHHBIM HU3KMM YPOBHEM
NpoLLeHTa N YBENMYNBATb A0S0 KPATKOCPOUHbIX LIEeHHbIX BymMar, no KOTOpbIM NPOLEHT
OyneT NoBbILLATLCS; HEOOXOAMMO TakKXe yBeNnMyYMBaTb 06beM caMoro noptdens.

2. Mpwn oxmaaHUM CHUXEHUS CPenHepPblIHOYHOro MpoueHTa Heobxoaumo
YBENNYMBATL [0S0 CPpefHe- U OO0NArOCPOYHbIX LEeHHbIX Oymar ¢ GpUKCUPOBAHHbLIM
BbICOKMM YPOBHEM MPOLEHTA 1 COKpaLlaTb OOJI0 KPATKOCPOYHbIX LIEHHbIX Bymar, no
KOTOPbIM MPOLLEHT ByaeT noHmxaTbes; obwmii o6bemM noptdens HeoObXoANUMO
COKpaLaTh.

3. Mpun obecueHeHnn HauMoHanbHOW BanioTbl HEO6X0AMMO COKpalleHue Aonu B
LeHHbIX BymMarax v yBenunyeHue 0onv B MHOCTPAHHOW BasoTe.

4. Bnn3ocTb NrKa pocTa KypCcoB akuuii, CONpoBoXaaemMasi yCuieHnemM exenHeBHbIX
konebGaHuin, ABNAETCA CBMOETENbCTBOM Yrpo3bl NageHus pbiHKa akumini u TpebyeT
COOTBETCTBEHHOIO NEPEBOAA aKTMBOB B rOCYNAPCTBEHHbIE LEeHHbIE Bymaru.

5. Hauano xo3sMcTBEHHOro kpuanca TpebyeT yBenmyeHus OONU LeHHbIX Bymar
9KCMOPTHbLIX NMPeanpuUaTUii U NpeanpuaTuii, NPoM3BoasLMX TOBapbl HAPOAHOrO
noTpebneHus.

6. BbisBneHve rpynnbl HEAOOUEHEHHbIX LLeHHbIX Oymar, MMeLmx nepcnekTuBhbl
pocTa KypCOBOW CTOMMOCTU, TpebyeT agekBaTHOro cbpoca UeHHbIXx bymar,
ncyepnasLLMX NMOTeHUMan pocTa, U NpuobpeTeHns HedooLUeHeHHbIX Bymar.

XemxupoBaHUue — 3TO ornepauysi No CTPaxoBaHUIO OT pUcka U3MEHEHNSE CTOMMOCTU
LLeHHbIX Bymar nyTem 3ak/o4eHns y4aCTHUKOM pPbiHKa ABYX MPOTUBOMOJIOXHbIX COENOK,
B OOHOW M3 KOTOPbIX OH BbIMFPbIBAET OT M3MEHEHUS UX CTOUMOCTU, B OPYron -
npourpbiBaeT, cBOAS Takum 006pa3oM (PUHAHCOBbIE PUCKM K MUHUMYMY 32 CYeT
B3aMMHOI0O MOralleHns BbIUrpbIlla 1 NPOUrpbILLIA.

[MepBOHaYanbHO XeOXMPOBAHME MPUMEHSNOCH MPU CTPAXOBaHUN BaOTHbIX
PUCKOB 1 OMPEAENanoch Kak CUCTEMA 3aK/IOYEHUS CPOYHbIX KOHTPAKTOB U CAENOK,
yuuTbIBaloLWass BepOATHbIe B OyaylleM U3MeHeHUss 0OMEHHbIX BallOTHbIX KYPCOB U
npecneaywoLwas Lenb n3dexartb HeOGNaronpPUATHbIX NOCNEACTBUM 3TUX UBMEHEHUIA. B
0TEeYEeCTBEHHOI MTepaType XxeoKMpoBaHue ctano NPUMeHATbLCS 1 B 6oJiee LMPOKOM
CMbIC/IE KaK CTpaxOBaHWe PUCKOB OT HeONnaronpusaTHbIX U3MEHEHUIM LieH Ha nobble
TOBapHO-MaTepuanbHble LEHHOCTU MO KOHTPAKTaM Uian KOMMEPYECKMM Onepaumnsm,
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npenycMaTpuBaloLLMM MOCTaBKM (MPOAaXM) TOBApPOB B OyayLmx nepuoaax.

KOHTpaKkT, KOTOPbI CAYXUT A8 CTPAxXoOBKU OT PUCKOB M3MEHEHUS KYPCOB (LLEH),
HOCUT Ha3BaHMeXe XK, a NPeAnpuUaTHE, OCYLLECTBASIOLLEE XEXKNPOBAHNE, HA3bIBAETCS
xemxep. Xeoxep CTPEMUTCH CHU3UTb PUCK, BbI3BAHHbI HEONPEAENEHHOCThIO LIEH Ha
pblHKE, C MOMOLLBIO MOKYMNKU WA MPOAAXWN CPOYHbIX KOHTPakToB. OTO paeTt
BO3MOXHOCTb 3aduKCMPOBATb LLEHY M cAenaTtb OOXOAbl U pacxoabl 6onee
npeackasyembimu. CylecTByIOT ABE Onepaummn XeoKMpoBaHUS: Ha NOBbILLEHWE U HA
NMOHWXEHME.

XenoxnpoBaHve Ha MOBbILLEHWE, UKW XEeOKMPOBAHME MOKYMNKOW NpeacTaBnsier
coboi BMpPXEBYIO ONepaumio No NMOKyMnKe, HaNPUMep, ONUUOHOB. XeOX Ha NoBbILLEHNE
NPYMEHSETCH B TeX Clyyasx, Korga HeoOxoauMo 3acTpaxoBaTbCs OT BO3MOXHOMO
noBbIlWEHMS kypca (LeH) B Oyayuwiem. OH NO3BONSET YCTAHOBUTb MOKYMHYIO LEHY
HaAMHOro paHblle, Yem OyaeT nNpuobpeTeH peanbHbIi TOBAp (UeHHble Oymaru). Ons
KOMMeHcauumn noTepb OT NpeanonaraemMoro pocTa KypCcoB LeHHbIX Oymar Heobxoanuma
noKymnka CPOYHOro KOHTpakTa Mo TeKkyl.el LeHe U npojaxa ero B MOMEHT
npruobpeTeHns LieHHbIX Oymar. MoCcKoNbKy POCT KYpPCOBbIX CTOMMOCTEN LieHHbIX 6Gymar
1 CBS3AHHbIX C HMMM CPOYHbIX KOHTPAKTOB MPOUCXOAMT NPOMOPLUMOHANbHO B OAHOM
HanpaBieHUU, TO KYMJIEHHbIA paHee KOHTPakKT BO3MOXHO peann3oBaTb C TEM Xe
NPeBbILLEHNEM, KOTOPOE COCTaBUT POCT KYPCOBbIX CTOMMOCTEN. Takum 06pa3om,
Xenxxep, OCYLLECTBASIOWMNIA XeAXMPOBaHNE HA MOBbILEHME, CcTpaxyeT cebs oT
BO3MOXHOIO MOBbLILLIEHUS KypCOB B OyayLieMm.

XeOoxXunpoBaHue Ha MOHWXEHWE, N XeOXUPOBaHME NMpojaxen ABNAeTCa
OupXxeBoW onepalmen ¢ Npoaaxen CPOYHOro KOHTpakTa. Xeaxep, OCYLLLEeCTBASAOLLIWIA
XeOXXNPOBaHME Ha MOHWXEHMEe, npegnonaraeT B OyayuleM OCYLLECTBUTbL MPOAaXy
LeHHbIX Oymar u noaTomy, NpoaasBas Ha GUpPXKe CPOYHbIA KOHTPaKT WX OMUWOH, OH
CTpaxyeT cebs1 OT BO3MOXHOIO CHUXEHUSI KYPCOBbIX CTOMMOCTEN B Oyayliem. Ecnum
KYPCbl LeHHbIX OymMar 4yepes Kakoe-TO BPEMS CHU3ATCS, a NpoaaBaTb akTUBbI HY>XHO
OyneT UMEHHO B TOT MOMEHT, AJI KOMMEeHcaumMm npeanosaraeMblx NoTepb Xemxep
NPOAAET CPOUHbI KOHTPAKT MO BbICOKOW LIeHe CEroAHS, a NPy Npoaaxe CBOEro Togapa
B OyayLlem, Koraa LeHa Ha Hero ynageT MoKynaeT TakoW Xe CPOYHbIA KOHTPaKT no
CHU3MBLLENCA (MOYTU HA CTOMBKO Xe) LeHe. Takum o6pa3oMm, XeOoK Ha MOHMXEHME
NPUMEHSIETCS B TEX Cly4asx, Koraa ToBap HeobxoaMmMo npoaaTh No3aHee.

Puck, cBa3aHHbIN C Xe4XXKMPOBAHMEM, HE UCHE3aET, ero 6epyT Ha cebs CNEKYNAHTbI
- Te npeanpuHUMaTenn, KOTopble CO3HATENbHO MAYT HA ONPEAENEHHbI, 3apaHee
paccyuTaHHbI pyuck. CNekynsHTbl HA PbIHKE CPOYHbIX KOHTPAKTOB UrpaloT 60sbLUYIo
posb: NMpuHUMasa Ha cebsa pUCK B HaZexae Ha nonyvyeHve npubbinv npu urpe Ha
pa3HULLE KYPCOB, OHW BIMOJHAIOT POJib CTabunmnaaropa Kypcos. [pu NoKynKe CPOYHbIX
KOHTPAKTOB Ha BUpXKe CMeKYNSIHT BHOCUT rapaHTUNHBIA B3HOC, KOTOPbLIM U OnpeaensieTcs
BENMYMHA ero pucka. Ecnmn kypcbl LLeHHbIX GymMar CHU3UIWCh, CNEKYNSHT, KYNUBLUNIA
paHee KOHTPakT, TepsieT CyMMY, PaBHYIO rapaHTUAHOMY B3HOCY. ECnn KypCbl LeHHbIX
Oymar noBbICUIINCH, TO CMEKYNSHT BO3BpaLLaeT cebe CyMMy rapaHTUMHOrO B3HOCA U
noJsly4aeT AOMNOSHUTESbHBIA A0X04, OT Pa3HULbl B Kypcax LEeHHbIX Bymar 1 B CTOMMOCTH
KYMIEHHOr0 KOHTpakTa.

Bo3MoxHbI cnenyowpe cTpaternm xeoXxnposaHug: 1) otkas ot XeIKMpoBaHUs -
B 3TOM clly4ae CyObekT pblHKa NMPUHMMAaeT Ha cebs PUCK M HESIBHO CTaHOBUTCS
CMEeKYyNAHTOM, paccynTbiBas Ha OnaronpuATHYIO AMHAMUWKY KYPCOB; MPEVMYLLECTBO
3akflo4yaeTca B OTCYTCTBMM MPEABAPUTENIbHbIX 3aTpaT U HEOrpaHUYeHHON
NnoTeHuManbHoM NpuobbINKv, a HEAOCTATKOM ABMSIOTCS PUCK U MOTEHLMANbHbIE MOTEPU,
onpenensieMble KypCOBOM U3SMEHUYMBOCTbIO; 2) XeAXUPOBAHNE C MOMOLLBIO OMLMOHOB
obnapgaeT NperMyLLLECTBOM MOJSHOM 3aLLMTbl OT HEGNAronpuATHOM AMHAMUKKN Kypca,
HEOrpaHMYEHHON MOTEeHUMANbHOM NMpubbiM OT GnaronpuaTHOM AMHAMUKU Kypca r
OTCYTCTBUS HEM3BEXHOIO PUCKA (ECNIN KOHTPAKT HE COCTOSICS, MOXHO NPOAAaTh OMNLUMOH
WM 0TKa3aTbCs OT HEro); HeJoCTaTOK BCEro OOMH - 3aTpaThbl, CBA3aHHbIE C YNIaTomn
OMLMOHHON MPEMUN.
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Bes XeKMpoBaHNUA He3acTpaxoBaHHAA NMO3nLUMg NMOJIHOCTbIO BbITPbIBAET Mpu
6naronpuaTHOM M3MEHEHUW Kypca W NpourpbiBaeT B MHOM chaydae. OnuyuoH
npencrtaBnsetT coboi Hanbonee rnMbKyO CTpaTErnio XeaXnpoBaHus, obecnednsas
MOJIHYIO CTPaxOBKY OT MOBbIWEHNSA KypCa N BO3MOXHOCTb OTKa3aTbCd OT OnuMnoHa n
ornepupoBaThb Ha HAJIMYHOM PbIHKE NPK 06paTHON AnHamMuKe kypca. OnuUMOH NOTHOCTbIO
JINLIEH CMEKYNATUBHOIO xapakTepa, Tak Kak ero CTOMMOCTb (MpemMud) BbipaXKeHa B
ABHOM dopme.

2.5. UHBeCcTULMOHHbIE GaHKOBCKUE YCIyru

BaHk1 BbINOMHAOT Uenbli pan yCenyr MHBECTULMOHHOIO xapakrepa. K Hum
OTHOCSHTCS KpeauTbl NPaBUTENbCTBY, OPOKEPCKME W KOHCYNbTALMOHHLIE YCAYru,
ynpaBfieHne NnoToKaMy HaNYHbIX AEHEXHbIX CPeACTB, aHOEPPaANTUHI, YCayru no
JIM3MHIY, TPacToOBblE Onepauun, Nouck Hanbosee npuBekaTeNbHbIX 0O0BEKTOB AJ14
CNUAHUN, dUHAHCUPOBAHNE NPUOBPETEHUN APYrUX KOMMNAHWNA, YCIyru no
XeIXXNUPOBAHUIO prCKa, CBSA3AHHOIO C KonebaHUsMU MPOLLEHTHBLIX CTABOK U KYpPCOB
HauMOHasbHbIX BaJIIOT U BO3MOXHbIE ApYyrue.

KpeouTbl NpaBuUTENbLCTBY OCYLLECTBAATCA B dopMe npuobpeTeHns GaHkamum
KPaTKOCPOYHbIX, CPEAHECPOYHBLIX U OOArOCPOYHbLIX FOCYAAPCTBEHHbLIX 0ONMraLmii.
Ycnyrn no ynpaBneHuto NOTOKaMm HaJIMYHbIX AEHEXHbIX CPeaCcTB NPeacTaBnaoT cobom
WHBECTMPOBaHME U3ObITKOB HaNIMYHbIX AEHEXHbIX CPEACTB B KPATKOCPOUHbIE LIEHHbIE
Oymaru v kpeauTbl. TpaanumoHHas 6aHKoBCKas GYHKLMS - KOHCYbTALMOHHbIE YCIyri
- BKJIIOYAET KOHCYNbTaLMKN MO BCEMY CMEKTPY BONPOCOB MHBECTUPOBaHMS. Bpokepckue
yCnyru no onepaumsm ¢ LieHHbIMY ByMaramm 3akiio4atoTes B nocpeaHnyecTse 6aHKoB,
B NPeaoCTaBNEHNUN KIMEHTAM BO3MOXHOCTW MOKynaTb akumu, obnuraumm u gpyrue
LeHHble bymaru 6e3 obpalleHns K 6pokepy Unn aunepy, 3aHMMaloLEeEMYCs TOProBei
LeHHbIMK Bymaramu. MIHorga 6aHkn nornoLaloT 6pokepckne Grpmbl MAV NpuriawlaT
Opokepa, KOTOPLIN NpeanaraeT kKaneHTam 6aHka ycnyrm no npuobpeTeHmO LeHHbIX
Oymar B kpeguT.

AHpeppaiTUHr - 3TO rapaHTMPOBAHHOE pa3MeLLeHMEe MU NOKyMnKa HOBbIX
LLeHHbIX Bymar y x aMUTEHTOB 1 NOCJIEAYIOLLAs UX NMepenpoaaxa Apyrium nokynaTensm
C Uenblo nonyvyeHus npubbinu. B 3apybexHon npaktuke ueHHble 6ymarn oObl4HO
pacnpoCTpaHAaTCs Yepe3 NocpeaHUKoB (MHBECTULMOHHbIE OGaHku, GaHKOBCKME
KOMnaHun, BpoKepckMe KOHTOpbI) Mo nybankyemoin nopgnucke. NocpenHuku,
npuHuMatowme Ha cebst 0693aHHOCTM MO Pa3MELLLEHNIO M peanm3aunmn LeHHbIX Oymar
Ha pblHKE, Ha3blBAlOTCHA aHAeppanTepamMu. AHaeppanTep NnokynaeT UeHHble dymarn y
BbIMYCKaIOLWMX UX aKLMOHEPHbIX OOLECTB M KOMMaHW (SMUTEHTOB) MO 3apaHee
YCTaAHOBJIEHHOW LIEHE 1 3aTEM pasMeLLaeT UxX Cpeay YaCTHbIX MY MHCTUTYLIMOHAbHbIX
MHBECTOPOB (hOHAO0B, KOMMaHWKi, 6GaHkoB) No 6osiee BbICOKUM LeHam. OTHOLLeHMS
MeXay 3MUTEHTOM LIEHHbIX Oymar 1 aHgeppanTepoM MOryT CTPOUTLCS Ha LOrOBOPHOM
WM KOHKYPCHOM ocHoBe. B Poccuu anpoeppanTUHr He npuMeHseTcsd. B 0CHOBHOM
aKuMOHEepHble obuLecTBa camMy pa3MeLLalnT akumm CBOMMWU CuUlaMu, Tak Kak
PYKOBOAMUTENN MHOMMX aKLMOHEPHbIX OOLLECTB YBEPEHBI B TOM, YTO CMPABATCHA C AAHHOMN
3apa4eli 6e3 NOMOLLM NOCPESHMKA , @ 3HAYUT COXPaHSAT YaCTb CBOUX CPELACTB.

®dUHaAHCOBBLIV NUIUHI — 3TO YCNyrn nNo npuobpeteHnto HeoBXoANMMOro
060pyaoBaHNs C MOMOLLbIO JIN3VHIOBOrO COrJlalleHNs, No KOTOPoMy BaHK nokynaeT
obopynoBaHue M cpoaeT ero B apeHay CBOEMY KIMEHTY. DPUHAHCOBBLIA NIM3UHT
npeaycMaTpuBaEeT BbIMIATY B TEYEHME CPOKa apeHabl TBEPAO YCTAHOBIEHHOW CyMMbI
apeHaHOol nnaTtbl, 4OCTATOYHOM ANs MOMHOM aMopTM3aumm MallvH 1 060pya0BaHUS 1
cnoco6bHol obecneynTb MN3NHIoAaTENO NPUBLISIb.

Mpn HbIHEWHEM OYeHb CJIOXXHOM MONIOXeHUM B OaHKOBCKOIW cdepe un
He[0CTaTO4YHOWM ee FOTOBHOCTY K PACLLUMPEHMIO MHBECTULWI B NPOU3BOACTBO IN3UHIY
MOXET NMPUHAANExXaTb 0CO00 BaxHasi POJSib B MHTEHCUPUKALMM MHBECTULMOHHOIO
npouecca. CyTb CAEI0K COCTOUT B TOM, YTO MeXAY CTOPOHaMU 3ak/oHaeTcs 40roBop
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bUHaAHCOBOW apeHapl (OOroBOp NM3MHra), No KOTOPOMY apeHaodaTtesnb 00s3yeTcs
npuobpecTn B COOCTBEHHOCTb YKa3aHHOE apeH1aTOPOM MMYLLECTBO Y ONPEAENEHHOIO
VM NMpoJasLa 1 3a nnaty npefocTaBuTb ero apeHaaTopy BO BPEMEHHOE BNAZEHME U
nonb30BaHWe AN NpeanpUHUMaTENbCKUX Lenei. JIN3nHr kak Meton G1HaHCUPOBaHUS
VWHBECTULMI NpeacTaBnsgeT cob0om KOMMIEKC UMYLLECTBEHHBLIX OTHOLLEHWI, CBA3AHHbIX
C nepenayel MMyLLEeCcTBa BO BPEMEHHOE MOJIb30BaHNE HA OCHOBE €ro NpruobpeTeHns
1 NOCneayLwen coadn B JONrOCPOYHY0 apeHay. lpupoaa ero npotMBopeymnsa: no
CYLLLECTBY 3TO BJIOXEHME CPeACTB Ha BO3BPATHOW OCHOBE B OCHOBHble (OHAbI
(NPVHLMNBI CPOYHOCTU 1 BO3BPATHOCTM) 32 KOMUCCUMOHHOE BO3HArpaxaeHue (MpuHLmn
NnNaTHOCTW), CnefoBaTesibHO, 3TO KPeOUTHble OTHOLLUEHUS, KpeauTHaa caenka (no
dopmMe), NOCKONbKY CTOPOHbLI MMEIOT AEN0 C KanuTanoM B TOBApHOU dopmMe, N3NHT
BHELLHE aHanormyeH MHBECTULMAM.

OcHOBOW nNu3nHra, Takum obpasom, ABNAFETCHA KpeauTHas onepauus:
NN3VHrogaTesnb okasbiBaeT GUHAHCOBYK YCNYry JM3UHIONONyYaTeNnto, Tak Kak
npnobpeTaeT UMYLLECTBO B COOCTBEHHOCTb 3a MOJIHYIO CTOMMOCTb M 3a CYeT
nepuoanyeCKMX B3HOCOB NIM3VHIOMNOJydaTens no NCTeYeH onpeneneHHoro BpeMeHu
BO3MeELLAET 3Ty cTOMMOCTb. CnegoBaTenbHO, U3UHT - eCTb popma KpeanToBaHus
npuobpeTeHns MaluvH, 0O60pPYyAOBaHUSA U HEABUXMMOCTU (30aHUIA U COOPYXEHUN),
anbTepHaTMBHAsS TPaaMUMOHHOMY GaHKOBCKOMY KpeauTy. Ecnu kBanuduumposaTb
JIN3VHI KaK nepepavyy vMylLLecTBa BO BPEMEHHOE MOojib30BaHMe Ha YCNOBUSAX
CPOYHOCTU, BO3BPATHOCTU M MIATHOCTU, EFr0 MOXHO pPacCMaTprBaTh Kak TOBAPHbLIN
KPeanUT B OCHOBHbIE cpeacTBa. [103TOMy B 9KOHOMUYECKOWN MHTepnpeTaumm N3uHr -
9TO KpeauT, NpefocTaBAsSEMbI NU3MHIogaTeNneM nuU3nHrononyyatento B Gopme
nepegaBaemMoro B Mosb30BaHME ABVMXUMOIO U HEABMXMMOIO MMYLLECTBA.

PasHoBmaHOCTAMN GUHAHCOBOIO NM3UHIa ABNFIOTCA:

1. JIN3nHr ¢ obcnyxmBaHMeM - coveTaHme (PUHAHCOBOrO NM3MHra ¢ A0roBOPOM
noapsiaa, okasaHwe LEeNoro psaa yeyr no conepXkaHuio 1 o6cnyxnBaHuio CAAHHOTO B
apeHay ob6opynoBaHus.

2. JleBepuax-nusnHr - ocobblil BUg, drHaHCOBOro: 60sbLuas nons (No CTOMMOCTH)
coaBaemMoro B apeHay obopynoBaHus 6epeTcs B apeHAy Y TPETbell CTOPOHbI -
MHBECTOpA; B MEPBOV MONOBUHE CPOKa OCYLLECTBAAIOTCA aMOPTU3ALUOHHbIE
OTHYUCIIEHNS MO apeHa0BaHHOMY 060PYA0BaHMIO 1 yriaTa NPOLEHTOB Mo B3STOM ccyae
Ha ero npuobpeTeHne, 4TO NMOHMXKAeT Hanoroobnaraemyo Npubblb MHBECTOPA U
co3paeT 9pdeKT OTCPOUKM ynnaTbl Hanora.

3. JInaunHr B “nakete” - MeTon GUHaAHCUPOBaHUS, MPY KOTOPOM 34aHUSI 1 COOPYXKEHUS
NpenoCcTaBnaioTCa B KPeauT, a 0600pyaoBaHNe COAETCS B apeHay N0 JOrOBOPY apeHabl.
B nob6om cnyvae [OCTOMHCTBAMU (PUHAHCOBOIO JIN3VHIa SBASIOTCS NpUoOpeTeHne
HeobXxooMMOro mmyllecTsa 6e3 3HAYUTENbHBIX KanuTabHbIX 3aTpaT, CHUXEHUE
Hanoroobnaraemoi NpubbINK, YNPOLLEHHOE (MO CPaBHEHNIO C GAHKOBCKMM KPeaUTOM)
3aKJilo4eHne NM3NHroBoro 4oroBopa.

B CLLIA Ha nn3uvHr npnxoauTcs OKOMO OAHOM TPETU MHBECTULMIN B 000pYO0BaHME.
B 3anagHbix CTpaHax C MCNONb30BaHMEM NM3UHra ocyuwiecteasercsa ot 25 go 30%
BCex MHBecTUuMin. B Poccum B 1996 r. nons nusunHra coctaBunia nvb 1% cymMMapHbIX
VWHBECTULMIA. 3aMHTEPECOBAHHOCTL OAHKOB B IM3MHIe 00YCIOBNEHA TEM, YTO B JAHHOM
cryyae peydb OET He 0 AEHEXHOM, a O TOBapHOM KPeaUTE, YTO CYLLeCTBEHHO MOBbILLIaeT
HA[EXHOCTb KPEeOUTHbIX OMnepaunii: AeHbrM BCEraa MOXHO MCMNOMb30BaTb He Mo
Ha3HavyeHuto. PasBuTre nuanHra obneryaeT Ans 6aHKoB Npobemy 3anora - UM CRy>XuT
camo obopynoBaHne, KOTOpoe MOXET ObITb 0OTOOPAHO NPV HapyLLIEHMM AOroBOpa.

lMocTaHoBneHne npasutenscTBa “O pa3BUTUN IN3NHIA B MHBECTULIMOHHOMN
neatenbHocTn” (MioHb 1995 r.) cnoco6CTBOBANO CO34aHMIO B PSAE KPYMHbIX
KOMMEpPYECKNX BAHKOB NIM3MHIOBbLIX KOMMNaHuin: "MHTeppocnnamHr’ (OHekcumbaHk),
“Bantnna” (MeTtepbyprckuin NMpomcTpoibaHk), “NlsnHrénsHec” (MocbusHecbaHk),
“UHkoMnnanHr” (MHkombaHkK), “Mexcoep-tOpacko nnanHr” (MexakoHoMcOepbaHK).
Ceiyac OTHOCUTENBHO aKTMBHO NIM3WHI pa3BmBaeTcs B MOckBe, rae s Hero co3naHa
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Gonee pasBuTas, 4YeM B OPYrvX pernoHax, HopmaTtusHasa 6asa. Mexay TemMm B LLESIOM
€€ COCTOSIHME HENb3S MPU3HaTb YO0BNETBOPUTESNbHBIM. [OCNe NPUHATUS BTOPOM YacTun
IpaxpaHckoro kogekca P®d, BBegeHHoro B aeincteue B mapte 1996 r., cnoxunach
CUTyaums, Koraa npexHss HopMaTueHas 6asa pasBuUTUS IM3MHIa ycTapena, a HoOBOW,
COOTBETCTBYIOLLEN [paxaaHCKOMY KoAekcey, elle HeT. KpaliHe BaXXHO MO3TOMY YCKOPUTb
npuHaTne peaepanbHoro 3akoHa “O NM3nHre”, COOTBETCTBYIOLLENO MO CBOMM UCXOAHbLIM
nosunumam NpaxxaaHCKOMy KOAEKCY.

B HacTosALwmMin MOMEHT B Poccumn co3aaHbl 25 NM3NHIOBbIX KoMnaHuii. OCoBeHHO
ObLICTPO MPOLLECC MX CO3[aHUS MPOUCXOAUT B aBuaLUU, KOHBEPCUOHHbBIX U
nepepabartbiBalOLLMX OTPACHsAX, B CEIbCKOM X035icTBe. 1o nporpamme pasBuTUS
JINBUHrA OOMKHbI ObITb CO3AaHbl 7 PErMOHANBbHbIX JIM3VHIOBbIX LLEHTPOB B KPYMHENLLINX
ropogax CTpaHbl, MHBECTULMOHHbI IM3UHIOBbI KOHCOPLMYM POCCUNCKUX GAHKOB ©
cuctema MHdopMaunMoHHOro obecnedyeHns nmauvHra. Mo oueHke MUHSKOHOMUKU, K
2000 rogy o6bEM JIM3UHIOBLIX onepaunini coctaBuT okono 20 % Bcex MHBECTULUWI B
9KOHOMMUKY.

TpacToBble onepauum NpeacTaBngaloT coO0M ynpaBneHme LeHHbIMm1 Oymaramu,
0ENO3UTHBIMWN OMepaumsMm, UMYLLLECTBOM KIIMEHTOB W PacnpOCTPaHAIOTCS Kak Ha
dunsnyecknx, Tak U Ha LPUANYECKUX Nuy,. Ha 3anage Wwupoko pacnpocTpaHeHo
ynpaBneHne NeHCUOHHBIMU 1 BnaroTBopuTenbHbIMK hoHaamn. B Poccun TpactoBbiMn
onepaunaMn cepbe3Ho 3aHumatoTcsa He 6onee 10 6aHkoB. Cpeau HUX OCOOEHHO
aKTMBHYIO paboTy BeaeT 6aHk “KpeanT-Mocksa”, KOTOpbI cneunann3vupyetca Ha paboTte
no BeOEHMIO TPacCTOBbIX onepauuin Angd IPUANYECKUX U DUINYECKUX NNLL.
KOMUWCCMOHHBIE B3MMAIOTCS MO ABYM CXEMaM Mo BbIOOPY KMEHTA: MPOLUEHT OT CyMMbl,
KOTOpPYIO nepenaeT kKNneHT (1-4%), nnm coctaBHas KOMMUCCUS - 4aCTb OT CyMMbI (00
2%) n yacTb oT goxoaa (B npenenax 10 %).

MpoexkTHOe PpuHAHCUPOBaAHUE - OTHOCUTESIbHO HOBbLIN BUA, MHBECTULMOHHOWM
neaTenbHocTn 6aHkoB. [py HEM MHBECTUUMOHHBLIA NPOEKT npeacTaBnsieT coboi
CaMOOKYMNaeMylo XO039MCTBEHHYIO eAUHULY: KpeauTbl obecneynBaloTcsa 3a CyeT
dVHAHCOBbLIX MOTOKOB MPOEKTa, ero Xe CpeacTBaMu OrpaHU4YMBaAETCHA U
MMYLLLECTBEHHAA rapaHTus. MNMpuHuMnaMmm nNpoekTHOro GUHaAHCUPOBAHUSA SBASIIOTCSH
CaMOOKYMNaemMOCTb U TOJIbKO MPOMEXYTOYHOE PUHAHCUPOBAHME CO CTOPOHbLI GAHKOB
- 00 Hayana paboT, To ecTb A0 NosiBNeHns aoxoda. PUcku npoekTa pacnpenensoTcs
Mexnay y4aCTHUKaMu 1 3akasynkamu, MnocTaBLMKaMm 1 Kpegutopamm. baHkm rotossl
y4acTBoBaTb He 6onee 4eM B 50 % Heobxoaumoro obbema duHaHcnpoBaHus. baHkun
6epyTca 3a ynpaBneHne MHBECTULMOHHbIM NPOEKTOM, eC/in ero peHTabenbHOCTb He
MeHee 15 %, NPoeKkT MMeeT XOpOoLUMe NepCrnekTUBbl NOJy4eHUs AOX0L0B B Ba/OTe,
a vHMumaTop npoekTa BHOCUT He MeHee 30 % cToMMoCTu nporpammel. BaHk ctpemntca
NONY4YNUTb KOHTPOJIbHbIN NakKeT NpoeKkTa, OCYLLECTBAAET XeCTKUii pUHaAHCOBLIN
KOHTPO/b, BLISB/SIET U PACCPEnOTOUMBAET PUCKU, MPOU3BOAUT NOAO0P UCNONHUTENEN
(opraHn3yeT KOHKYPCbl 1 TEHOEPDI), @ NOCNE peann3aummn opraHn3yeT CUCTEMATUYECKOE
ynpaBfeHne Ka4eCTBOM BbIMyCKAEMOM NMPOAYKLUMN.

BaHku yyacTByloT B dopmMMpoBaHUN (PUHAHCOBO-MPOMbBILLJIEHHbIX Fpynn -
&I (popma NHTErpaLmMmn NPOMbILLIEHHOrO U duHaHcoBoro kanutana). K Hayany 1997
roga 3apeructpupoBaHbl 46 M. B Hux BxoaaT 720 npeanpusitvuii U opraHn3aunii, B
TOoM ymcne 6onee 100 GUHAHCOBO-KPEAUTHBIX YYpEeXaAeHUA, BKItoYas 61 koMmepyeckuin
6aHK, a Takke CTPaxoBble KOMMaHUM Y MIHBECTULIMOHHBIE MHCTUTYTLI. JesatensHocTe O
oxBatbiBaeT okono 100 HanpaBneHuin, NPENMYLLLECTBEHHO B BbICOKOTEXHONOMMYHbIX
oTtpacnsx. Gl oTBoaANTCS BECbMa 3HAYUTENbHAs POJib B UHBECTULIMOHHOM MpoLiecce,
“OXMBUTL” KOTOPbI OHW CMOCOOHbLI Bnarogaps HOBbIM BO3MOXHOCTSAM MHTErpaumum
GUHAHCOBOro M MPOMBILNEHHOIO Kanutana: nojay4yeHne OTHOCUTENbHO OEeLUeBbIX
(PUHAHCOBBIX PECYPCOB, aKKyMynMpyeMbiX B GUHAHCOBbLIX MOAPA3LaEeNEeHUAX FPyMrbl;
cOnmxeHne NPsSMOro M KOCBEHHOro (MopTdenbLHOro) NHBECTUPOBAHWUS; MosyvyeHme
YCTOMYMBBIX AOXOO0B HA BPEMEHHO CBOOOAHblIE (DUHAHCOBbLIE PECYPCHI.

MuH3KOHOMUKN U MNUHOUHOM NPEennoXeHo COo3[4aHune MHBECTULLMOHHO-
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bUHAHCOBOIr0 KOHCOPLMYyMa (00006PEeHO NOCTAaHOBIEHMEM NPABUTENLCTBA). YYaCTHUKN
€ro - KOMMEpYEeCKME U MHBECTULMOHHbIE OaHKM - MONyyaloT NpaBO BbiNycka
rapaHTUPOBAHHbLIX FOCYAAapPCTBOM LEHHbIX Gymar ana ¢guHaHcupoBaHuUSA
VMHBECTULMOHHbIX MPoekToB. KoMmmepyeckne 6aHku, noaTeepAMBLLME NPefOCTaBNEHNE
LeneBoro GuHaHCUMPOBaHUS AN BbICOKOIMD@PEKTUBHOIO MHBECTULMOHHOIO NPOEKTa,
VIMEIOT NpaBO OOCNYXMBATb LLEHTPANM30BaHHbIE KAMUTANOBIOXEHUS, BblOENSEMbIE
MO KOHKYPCY Ha 9TOT MPOEKT.

Ponb 6aHKkOB B pMHAHCUPOBaAHMN WHBECTULMI HenepeoLeHnuma. Poccuiickne
OaHKM rnoka aBnsoTCSA cnabbiMK MHBECTOPAMU U MNPEANOYUTAIOT KPaTKOCPOYHOE
KpeamToBaHne SKOHOMUKW. J1ons [ONrOCPOYHbIX (MO POCCUNCKUM MepKam - 3TO CPOK
Gonee 1 roga) NHBECTULIMIA COCTABNSIET OKONO 5 % Bcex BNOXeHU 6aHkoB. Mexay
TeMm nosbilweHre ee 0o 20 % no3Bonnao Obl YBENNYUTL BaNIOBbIE KANUTaNIOBIOXEHWS
Ha 15-20 %.

HekoTopas akTMBHOCTb KOMMEPYECKMX OaHKOB B 06nactv nopT@enbHbIX
WHBECTUUMI CBA3aHa C HalnyMem B CTpaHe NpeanpusaTuin, akTUBbl KOTOPbIX
HepooueHeHbl. OgHako nocne nx NpMobpeTeHns MHBECTULMN (HEMOCPEACTBEHHO B
NPOM3BOACTBO) OCYLLECTBASIOTCS, Kak MpaBuio, B HE3HAYUTENbHbIX MacliTabax.
OnutensHoe “omepTBneHMe” 3Ha4YUTEesNIbHO 4acTu akTUBOB, HEU3BEXHOoEe npwu
NPON3BOACTBEHHOM WMHBECTMPOBAHUU, NOA CUY TOJIbKO KPYMHbIM U YCTOWYUBbLIM
6aHkam. Jns 60nbLIMHCTBA KOMMeEpPYeCcknx 0aHKOB POccumn xapakTepHbl CPaBHUTENBHO
HebONbWON COOCTBEHHbIN KanuTan, HU3KWUIN yaenbHbIH BEC €ro B aKTUBax,
npeobnagaHne KpaTKOCPOUHbIX MacCUBOB, OCTpas npobiema NUKBUAHOCTN akTUBOB.
Tonbko y 12 % GaHKOB KanuTanbHasg 6a3a OTBeYaeT MeXAyHapoaHbIM CTaHAAPTaM.

CepbesHble NpobneMbl B AEATENBHOCTU KOMMEPYECKUX GaHKOB co3paloT
TpeboBaHua LleHTpanbHoro 6aHka: oba3artensHoe pe3epBupoBaHne B LleHTpanbHOM
OaHke Ha ypoBHe 20 %, B TO BpeMs kak Ha 3anage aTa nons coctasnset ot 0 oo 1 %.

Psn 6aHKOB MmMeeT KpynHble nakeTbl akuuii HedUHaAHCOBbLIX NPeanpuUATUi.
Co3paloTcsa MOLULHbIE KOHFIOMepaTbhl BCMOMOraTe/lbHbIX CTPYKTYpP (TOProB.bie,
OpoKepCcKmne, TPAHCMOPTHBIE, IM3MHIOBbLIE, CTPOUTESbHbLIE, PUBNTEPCKNE, CKITAACKNE,
MapKeTUHroBble, peknaMHO-nHOpMaUnoHHbIE GupMbl). Co3aal0TCs pa3BETBIEHHbIE
dUHAHCOBbLIE MEXAHU3Mbl (CTPAxoBble U MHBECTULVOHHbIE KOMMAHUW, MaeBble U
MHBECTULMOHHbIE doHAbl). C nomowpio Bcex GOPM OeATEeNbHOCTU, CTPYKTYP ”
MEXaHM3MOB 3axBaTbIBAIOTCHA OTPACAN WU PErvMoHbl C HAUYYLWUMU YCIOBUAMU
NPUIOXEHUS KanuTana.

3. POJ1Ib ®0OHA0BOIO PbIHKA

®urHaHCOBbIV PbIHOK NPEACTABNASET COOO0M COBOKYNMHOCTb PbIHOYHbIX MHCTUTYTOB,
HaNpPaBNSAOLLMX NOTOK AEHEXHbIX CPEACTB OT BaAesbLeB k 3aemiumkam. OH BKlo4aeT
OEHEXHbIV PbIHOK, KPeAUTHBIN 1 GOHAOBLIN PbIHOK, KOTOPLIV 1 ABASETCA COOCTBEHHO
(POUHAHCOBLIM.

doHAOoBLIN PbIHOK - 3TO chepa obpauleHns GOHAOBbLIX LLEHHbIX Gymar,
cosparowmnx GoHOO0BbIE LEHHOCTM - OEHEXHbIn kanutan. Ha oHO0BOM pbiHKE
OYHKUNOHNPYIOT PUHAHCOBbIE (MOPTdENbHbIE) NHBECTULMN, NPEeLHa3HAYEeHHbIE AN
npruobpeTeHns 3TuxX LUeHHbIX Oymar. Mobunnsaums BpeMeHHO CBOOOAHbIX AEHEXHbIX
CPeACTB U UX MHBECTUPOBAHME B pasinyHble BUAblI OEATENbHOCTU OCYLLECTBASIOTCS
nocpeacTsoM obpalleHnss Ha GOHOOBOM PbIHKE LIEHHbIX Oymar. LleHHble Gymaru
HecyT B cebe cnenyiolime BO3MOXHOCTU: NEPBUYHOE pa3MelleHne Ha GOHO0BOM
pblHKE, obpalleHne Ha GOHOOBOM PbIHKE, BO3MOXHOCTb MOralleHus (U3baTus),
BO3MOXHOCTb ObITb 06 EKTOM 3as10ra U CTPaxoBaHWUs, MPEAMETOM CPOYHbIX KOHTPaKTOB
(pblOYEPCOB 1 OMUVOHOB).

Ha ¢oHpoBbIX Gupxxax WMHBECTUPOBAHWE OCYLLECTBASETCHA Kak B MPAMOM, TaK U
B KOCBeHHOW ¢dopme. MHBECTMLMMN OCYLLECTBASIIOTCA HEMOCPEACTBEHHO B LEHHbIE
Oymaru n nocpeacTBOM Nepeaayn AeHEXHbIX CPeACTB AJ1 MHBECTUPOBAHUS OT MMEHMU
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NXx COOBCTBEHHUKOB, TO €CTb yrnpaBneHus dpuHaHcamu. PopmMoii KOCBEHHOrO
MHBECTUPOBAHNS B GOHO0BbLIE LLEHHOCTUN ABNSIETCA AEATENbHOCTb NAaeBbIX, CTPAX0BbIX
MU MEHCUOHHbIX GOHAOB. NHBECTULIMOHHBLIE MHCTUTYTbI - CTPaxoBble, NMEHCUOHHbIE
GOHABI, NHBECTULIMOHHBIE DOHABI U KOMMNAHUK, TPACTOBbIE KOMMAHUN - SBASIOTCS
06LLENPUHATLIMM BO BCEM MUPE NOCTaBLLMKAMM UHBECTULIMOHHOMO KanuTana.

CTpaxoBble KOMMNaHUN NCMONbL3YIOT CTPAxXOBble PE3EPBbI HA PbIHKE Kanutana u
pbIHKE LeHHbIX 6ymar. OCHOBHbIMWN UCTOYHUKaAMU POHAOB SBASIOTCH KOMUCCUOHHbIE
3a CTpaxoBaHMe XN3HW, JOXOA Ha LleHHble GyMaru, CCyabl MO 3as10r 1 A1 CTPAXOBKM.
Oco6blit UHTEPEC KOMMaHUKW NPOSBASIOT K BICOKOAOXOAHBIM A0ITOCPOYHbLIM LEEHHbLIM
6ymaram, ocoOeHHO KOMMaHUM CTpaxoBaHUsS XU3HU. [eaTeNbHOCTb CTPaxoBbIX
KOMMNAHUI perynmpyetcs 3akOHOM. VM pa3pewaeTcsa gepxatb obnurauuu
NnpPaBuUTENIbCTBEHHbIE UM FrapaHTUpPOBaHHbIE UM, AOJITOBble 0093aTeNibcTBa
(cepTndurkaTbl rapaHTUPOBAHHBIX MHBECTULNIM TPACT-KOMMAHWI), NPUBUNErMPOBaHHbIE
aKunKn, oObIKHOBEHHbIE akUMKW NPU ONpeaeneHHbIX rapaHTUsaX oXoaHOCTU. MoaToMy
OCHOBHbIMW HanpaBEHUSIMI BIOXEHUIA ABNSIOTCS akuyu, obamraumm npeanpusatmin n
rocynapcTBa, a Takke npenoCcTaBieHne UMOTEYHOro U NoTpedbunTensCckoro KpeanuTos,
Bblaaya CcyA nog, nojnchl.

[TeHCVOHHbIe GOHAbI NpecnenyT Leanm COXpPaHHOCTU GOHOOB M NOAYyYEHUS
noxona Ha Hux. [loxon, Ha MHBECTULMN NEHCUOHHBIX GOHO0B HE 061araeTcst HaIoroM.
BnoxeHus KOHUEHTPUPYIOTCA UCKITIOYUTESIbHO Ha PhIHKE LieHHbIX Bymar, a ux o6bektamu
SABMSIIOTCA BbICOKOAOXOAHbIE FOCYAAPCTBEHHbIE N KOPMOPATUBHbIE LIEHHbIE Bymaru.

MHBECTULUMOHHBIE KOMMaHUM ©n GOHAbI ABAFIOTCS CneuuanmampoBaHHbIMUA
WHCTUTYTaMU, OYHKLMOHUPYIOLMMWN UCKTIOYUTENBHO HA pPbiHKE LieHHbIX Oymar. OHu
BbIMyCKatoT COOCTBEHHbIE aKLMWN 1 OCYLLLECTBASIOT MHBECTULMM B aKLMN KOPrOpaLmii.
VIHBECTULMOHHBIM KOMMNAHUAM YOAETCHA NPUBEYb 3HAYUTENbHOE KOIMYECTBO MENKMX
BKJTQA4YNKOB-VMHBECTOPOB 13 GU3NYECKUX nuL. BnoxeHnsa cpeacTs B LeHHble bymaru
0OMXKHbI 06ecnedynTb NpubbINb, OOCTAaTOYHYIO AN BbiNnaTbl AMBUOEHOOB MO
COOCTBEHHbLIM akLMaM. BnoxeHus ocyLecTBNSIOTCA HA BTOPUYHOM PbIHKE, @ UMEHHO
- Ha doHOoBOI Bupxe. Hepes nocpegHnKoB - GPOKEPOB 1 MakepoB - NpuobpeTatoTcs
LEeHHble Bymarn u OQHOBPEMEHHO BeAyTCs CMekyNsaTUBHbIE onepaumn C Lefbto
Noy4eHUsa AOMNONHUTENBHOW NPUbLIIN, TO ECTb NPUObpeTaTCa Hanbonee LOXOAHbIE
akumu. 9T1o TpebyeT NMOCTOSHHOINO KOHTPOMS PbIHOYHOW CUTyauuu U aHanmsa
KOHBIOHKTYPbI, MOCTOSIHHOW OLLEHKM PUCKOB.

[MaeBble MHBECTULMOHHBIE POHOBI OCYLLECTBASAIOT UHBECTUPOBAHME TaKXe B
KOCBEHHOI dopme. MIHBeCcTopbl BkaapiBaloT B GOHAbLI Nan, a cobpaHHble cpeacTea
MHBECTUPYIOTCA B POHOOBbLIE LEHHOCTU. JOCTOMHCTBOM (POHOOB SBAAETCH
BO3MOXHOCTb AMBEPCUOULNPOBATL BAOXKEHUS, YHTO HEAOCTYMHO MENKMM BKNaA4YMKaM.
BnoxeHusa ocyLecTBnstoTca B pa3HoobpasHble LieHHble Gymars, HO B OCHOBHOM - B
aKLMN, OMNUMOHBI, PblOYepPChl.

TpacToBble KOMMNaHWM MO XapakTepy CBOUX onepauuin 6nmxe BCero kK
KOMmMepyeckum 6aHkam. OHM npepnaraldT MHOrME U3 YCNyr, OCYLLECTBASEMbIX
6aHKamMu: NprYeM BK1aA0B, Bbloaya ccym Mo 3asor MMyLLEecTBa, Npoaaxa neHCMOHHbIX
nonucoB. HasHayeHne KOMMaHui - ynpaBnsaTb MO AOBEPEHHOCTU MMYLLECTBOM W
LeHHbIMW ByMaramMmu Kopropaumii  OTAENbHbIX UL, AKTVMBbLI TPaCT-KOMMaHW OensTcs
Ha Tpw rpynnbl: 1) GoHAb KOMNaHWI, BK/OYaAlOWME akKLMOHEPHbI KanuTan camux
KOMMaHWIA; 2) rapaHTUpOBaHHbIe GOHAbI, MPUHATLIE B yNpaBieHne No O0BEPEHHOCTY;
3) HacneacTBEHHbIe, areHTcKue 1 TpacT-doHAbl. JLloxoaomM KOMNaHui 9BAseTcs cymma
KOMUWCCUOHHbIX 3a OKa3aHHble YCNyrM U OOXO0A0B C MHBecTUuuii. COB6CTBEHHMKAM
NPUHATBIX B ynpasneHe GOoHA0B rapaHTUpyeTcs nonydyeHne GrukCMpoBaHHOMO 40X044.
HacnepctBeHHble GOHAbI ABMSIOTCSA OCHOBOM pa3BUTUS TpacT-6M3Heca, 0ObIMHO 3TO
HeOBMXMMOCTb, KOTOPOW TPACT-KOMMaHUKW YNPaBAgiOT Mo 3aBeLLLaHNI0 COOCTBEHHMKA
B MHTEpecax HacneOHNKoB. TpacT-KoOMMaHnUM MOryT ynpasfsaTe 61aroTBOPUTENbHBIMY
doHOaMM, MEHCUOHHBIMU N B3aUMHbIMU GOHOAMU; YNPaBASIOT WHAMBUAYANbHBIMU
noptdensamun ueHHbIx 6ymar. O6wme HanpasneHUss UHBECTULIMOHHON OEATENbHOCTU
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onpenensaiTcs 3aKOHOM. KoMnaHuu sSBNATCS KOHCEPBATUBHBLIMYU MHBECTOPaMU,
nanobneHHas dopma UX BAOXEHUI - Nog, 3as0r XUJbs.

B MunpoBOI npakTuke pasBuUTbl Pas3finyHble BUAObI AEATENbHOCTU GUPM Mo
TOproene UeHHbIMKU Bymaramu: 6pokepckas, aunepckas, GoOpMUPOBaHNE pPbIHKA
(MapkeT-MeWnKUHr), nccnenoBaTenbckas M KOHCYbTaTMBHad, ynpaBneHne dGuHaHcamu,
onepaumn no CAUSHUIO U NOMIOLWEHNIO KOMMNaHui, ynpaenenne ¢ongamm. Coyvetatb
3TN PYHKUMM MOTYT TONbKO GaHKkM, pacnonaramlme OOoCTaToYHbIMK Os 3TOro
CpeLcTBaMu.

B Poccun yyacTHMKamMu pPbIHKOB LIEHHBIX BymMar Takxke SBASIOTCS 3MUTEHTHI,
MHBECTOPbI N MHBECTUUMOHHbIE UHCTUTYTbl. UHBECTULMNOHHBIMU MHCTUTYTaMM
ABNAIOTCA Opuanyeckme nuua B NbOONW rpaxpaHcko-npaBoBon dopwme,
OCYLLECTBSOLME OeATEeNbHOCTb Ha pbiHKE LieHHbIX Oymar. C 1991 r. cywecTBoBanm
YeTblpe OCHOBHbIE MX FPynnbl: GUHAHCOBLIN BPOKEP, MHBECTULMOHHAS KOMMAHUS,
MHBECTULUMOHHbI KOHCY/IbTAHT, MHBECTULMOHHbIN HOHA. NHBECTULMOHHbBIA MHCTUTYT
MOr HayaTb CBOIO OEeATEeNIbHOCTb B JIIOOOM KayecTBe Mocsie MosyyYeHUs JIMLEH3UN
MuHbuHa, KOoTOpas BblAaBanacb Kak Ha OTAENbHbIE BUAObl OEATENbHOCTU, TakK U
0OHOBPEMEeHHO Ha ABa UAu Tpu U3 crenylowmnx BUAOB - dUHaAHCOBLIA Gpokep,
MHBECTULMOHHbIA KOHCYNbTAHT, MHBECTULMOHHAA KoMnaHusa. OObeanHeHne
DEATENbHOCTU B KaYeCTBE WMHBECTULMOHHOW KOMMaHun u ¢purHaHcoBoro Gpokepa
[onyckanocb NpW ycnoBuU, YTO MHBECTULMOHHAS KOMMAHWUG OCYW,eCcTBAgeT
DEeaTenbHOCTb B KayecTBe GpMHAHCOBOro Gpokepa ToNbko 4yepe3 HOoHAOBbIE OUPXKN.

Bce kateropmm MHBECTUULMOHHBIX MHCTUTYTOB, KPOME MHBECTULMUOHHOIO
KOHCYNbTaHTa AO0JIKHbI ObiTb IOPUANYECKMMU NMLAMU N OCYLLECTBATL CBOIO
DESITENBHOCTL C LIeHHBbIMM ByMaramm Kak UCKIoUMTENbHY0. CumMTanock, 4To 6aHKu MoryT
BbICTYMaTb B KAYECTBE MHBECTULMOHHBIX MHCTUTYTOB Ha OCHOBaHWUM CBOEl GaHKOBCKOM
JIMLEH3UN, BblAABAaEMOWN LieHTpasnbHbiM 6aHkoM. (PoHaoBas Gupxka He Obina oTHeceHa
K KaTeropum MHBECTULMOHHbLIX MHCTUTYTOB, ee cTaTyc Obl oroBopeH ocobo B
MocTaHoBNEHUM NPABUTENBLCTBA, a AeATeNIbHOCTbL TpeboBana nmueH3nm MmuHouHa.

B 1994 r. B cOOTBETCTBMM C YKa30M npe3ngeHTa “O mepax rno rocyaapcTtBEHHOMY
PEerynMpoBaHUIO pbiHKA LeHHbIX Gymar” Obliv  perfiaMmeHTMpOoBaHbl CreayloLlime
BUObl NHBECTULIMOHHONM OEATENIbHOCTU Ha PbIHKE LIEHHbIX Bymar:

1. Bpokepckas OesTenbHOCTb - COBepLUeHne CAEeNIoK C LeHHbIMU BGymaramu Ha
OCHOBaHUN JOrOBOPOB KOMUCCUN U (UIN) NOPYYEHNS.

2. Ounepckas AesTeNbHOCTb - COBEPLUEHME COENOK KYMN-Npoaaxu LEHHbIX Oymar
OT CBOEro MMeHW M 3a CBOW cYeT nyTem MnyOsnyYHOro OObSABNEHUS LIEH MOKYMKA U
NPOAAXN LIEHHbIX Bymar rno OObABAEHHbIM LiEeHaM.

3. denoautapHas 4esaTeNbHOCTb.

4. leaTtenbHOCTb N0 BEAEHUIO peecTpa akLMOHEPOB.

5. PacuyeTHO-KNMPUHIroBas OeATeNbHOCTb MO LIEHHbIM Gymaram - ornpeneneHve
B3aMMHbIX 0093aTeNbCTB Mo NocTaBke (NepeBoay) LieHHbIX OyMar y4acTHUKOB onepauuii
C LeHHbIMM Bymaramu.

6. PacyeTHO-KNMpUHroBas AeaTeNbHOCTb NO AEHEXHbIM CPEACTBAM.

7. 0eaTenbHOCTb N0 OpraHn3aumMm TOProBAW LEeHHbIMU BGymaramMmu.

MepeuyncneHHble BUAbl OEATENbHOCTU MOTM OCYWECTBAATbLCA TOJIbKO
npodeccnoHalbHbIMW  y4acTHMKaMum  GOHOOBOrO0 pblHKAa, TO €CTb
Cneunann3npoBaHHbIMU OpPraHn3aumaMmn, U TONbKO HA OCHOBAHUU NULEH3UMN,
BblJABaEMbIX B YCTAHOB/IEHHOM MOPSAOKE.

3akoH “O pblHKE LEeHHbIX Gymar” 1996 r. 4ONONHUA MHBECTULMOHHYIO
0EeATEeNbHOCTb elle OOAHUM BUAOM - OeATENbHOCTbIO MO YNPaBAEHUIO LLEHHbIMU
Oymaramu, 3aktoHatoLLyOCs B OCYLLLECTBIEHMM JOBEPUTENILHOIO YNpaBieHus LeHHbIMUY
Oymaramu, OeHeXHbIMU cpencTBamMu, npeaHasHayeHHbIMU N9 MHBECTUPOBAHUS B
LleHHble Bymaru, OeHeXHbIMU CPpeacTBaMUu U LIeHHbIMM Bymaramu, nonyvyaemMbiMn B
npouecce ynpaBieHUs LeHHbIMKU Oymaramu. JIMueH3npoBaHMe 3TUX BUAOB
DeATeNnbHOCTU ocyllecTBnseT depepanbHas KOMUCCUS MO LIeHHbIM Gymaram u
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doHpoBomMy pbiHKY Npu Mpaeutenbctee PP (PKLB). B cooTBETCTBMN C 3aKOHOM
“O pblHKe LeHHbIx 6ymar”, nuueH3mpoBaHMe WUHBECTULUOHHOWN OesaATenbHOCTU
OCYLLECTBAFETCH TpemMsd BuaamMmm AnUUEH3UN - NNLEH3MENn NMPOPECCUMOHANBLHOIO
ydacTHMKA PbIHKA LEHHbIX Oymar, NUueH3uel peecTtpoaepXxaTens U NUueH3nen
doHpoBo Gupxm. doHaoBas OMpxka OTHECEHA K KaTeropumn opraHn3aTopa TOProBiun.

B okta6pe 1997 r. ®KUE npuHsana noctaHoBneHue “0O06 yTBepXAeHuu
MNOJIOXKEeHUSA O NnopsaKe JIMLEH3UPOBaHUSA Pa3JIu4HbIX BUAOB NpodeccruoHanbHON
AEeATeNbHOCTU Ha pPbIHKE LIeHHbIX Gymar”, KOTopoe YCTaHOBWJIO HOBble 00OLiMe
npaBunia NMUEH3UPOBAHUS YH4aCTHUKOB (GOHAOBOrO pbiHKa. Tenepb Ha BCE BUAbI
[esATeNbHOCTU HyXHa TOJbKO oHa NnueH3us. B HOBYIO NMLEeH3uIo 6yayT BIUCLIBATLCS
cpasy BCe onepaumm, KOTOPbIMU MIaHVPYET 3aHMMATbCS YHACTHUK PbIHKA LIEHHbIX OyMmar.
Ecnny ®KLB ecTb npeteH3nn xoTs 6bl N0 OAHOMY 13 BUAOB AEATENIbHOCTU, KOTOPbIMU
nnaHMpyeT 3aHMMaTbCa 6pokep, TO 0Tka3 B BblAaye NULEH3UN ByOeT 03HavyaTb, YTO
eMy B NMpUHUMNE Henb3s pabotaTb HA GOHOOBOM PbIHKE. TEM CamMbiM 3HAYUTENBHO
yXectoyalTcsa obuwime ycnoBus AeATeNbHOCTU CTPYKTYp (POHOOBOro pbiHKA.
AHaNoOrnMyHbIMM MO XECTKOCTU ByayT u TpeboBaHUs, NPenbsBASEMblE B Cllyyae
aHHY/IMPOBaHUSA NuUUeH3nn. HapylweHue npaBui urpbl XoTa Obl MO OAHOMY U3
HanpaBfeHWl NPUBEAET K OT3bIBY BCEM NNLEH3MM HE3ABUCUMO OT TOr0, Kak y4aCTHUK
pbiHka paboTaeT B APYrux ero CeKTopax.

HoBble NonoxeHns copepxaTcs U B pasdaene TpeboBaHUi, NpeabsaBaseMbiX K
CaMVM y4YaCTHMKAM PbIHKA LeHHbIX Oymar. 3To npexae BCEro kacaeTcs pa3sMepoB MX
cobcTBEHHOro kanutana. [ns 6pokepoB U OUNEPOB YCNOBUS HE U3MEHWUUCHL: ONs
paboTbl MO AOBEPUTENILHOMY YNPaB/IEHNIO COXPaHeHa npexHasa undpa - 450 Tbicay
akio (okosio 540 Thicay ponnapos CLLUA). A BOT cOOCTBEHHbIV KanuTas opraH1u3aunii,
OCYLLECTBNSIOWNX O0BepuTenbHoe ynpasneHue, ¢ 1 aHBapa 1998 ropa monxeH
paBHATLCA 1 MUNNNOHY 3Ki0, TO ecTb 1,2 munamnoHa ponnapos CLUA. HoBliecTBom
CTasno U yCTaHOBAEHNE OJ15 KIMPUHIOBbIX KOMA2HMIA MUHUMAaIbHOrO pasmepa kanutana
B 100 Tbicay akio (120 Teicay gonnapos CLUA).

JInueH3nn Ha NpaBo BeAEHUs ornepaumini ¢ LeHHbIMK Bymarammn Tenepb 6yayT
BblAaBaTbCA He Ha rof, kak paHblle, a Ha Tpu. [Ana opraHmaatopa Toproe (6upxm)
JIMLLEH3US BbIAAETCH Ha OeCaTb NeT.

dopmunpoBaHme 1 pasBUTUE POCCUICKOro GOHOOBOrO pPbiHKA MPOUCXOAUT B
COOTBETCTBUU CO CJIOXMBLIEHCA MUPOBOWN npakTukoli. MOHOO0BLIN PbIHOK
noapasnenseTcs Ha NepBUYHbIA 1 BTOPUYHLIA. MepBUYHBbIA PbIHOK - 06CYyXNBaeT
3MUCCUM N NEPBUYHOE pa3MeLLieHME LeHHbIX 6yMar. BTOpUYHbINA - ABNSETCS PbIHKOM,
rae Npon3BOAUTCS Kymnnis-npogaxa paHee BbIMyLLEHHbIX LeHHbIX 6ymar. OH, B CBOIO
oyepenpb, nogpaspensercsa Ha OUpXxeBoW N BHeOUpXeBOn. BuUpkeBOW pPbIHOK
npeacTaeneH GOHOOBOW UKW BanoTHOW OGupxamu. BHeOupxeBoid - 310 chepa
obpalleHns LeHHbIX Bymar, He J0MyLLEeHHbIX K KOTUPOBKE Ha (OHOOBbLIX OMpXax.

doHpoBasa Gupxa npeacTaBnsaeT coboi ayKUMOH, rae Kynis-npoaaxa LUeHHbIX
Oymar BefeTcs NoCpPeacTBOM OOMEHA MHCTPYKUMAMWU MeXAy Tpenaepamu, a LeHbl
dopmMupyloTcs Mo 3akoHaM cnpoca U nNpeanoxeHns. OyHkumamm GoHO0BOM BUpXK
ABNSIOTCA: MOKYMNKa-nNpoaaxa LeHHbIX 6ymar, npefocTaBleHne 3MUTEHTAM LEHHbIX
6ymar OOMNOSIHUTENbHBLIX CPEACTB Ha HEOT/IOXHbIE HYX[bl, NepepacrnpeneneHne
dUHAHCOBbLIX PECYPCOB, NPEfOCTaBIEHNE BOSMOXHOCTEN UCMOAb30BATh AEHEXHbIE
cpeacTsa C BbIrOO0MN.

OcHoBHOW npouenypoit Ha GoHOO0BOM BUpXKe ABNAETCS JIMCTUHT - BKITIOYEHNE
akUUi B KOTUPOBOYHbLIA CMUCOK O/ MOCNenyowero BTOPMYHOro pasMeLLeHuns ¢
OJHOBPEMEHHOW MPOBEPKON YCTaBHbIX N GUHAHCOBbLIX OOKYMEHTOB aMUTEHTa. [Ana
NPOXOXAEHWS NMPOLLeaypbl IMCTUHFA HEOOXOAMMO COOTBETCTBME KOMMaHUN U €€ akLMiA
uenomy psany TpeboBaHUI - [OMKeH ObITb ONpefeneHHbIi pasmMep Aoxoaa
(MUHUMaAnNbHbBIA YACTBIA 00X04, TONbKO OMNPEnENEHHOr0 YPOBHS), ONpPeaeseHHbIn
pasmMep kanurtana, YACTbIX HEMaTepUuasbHbIX akTUBOB, NMyONMYHOE pasmelleHune
BbIMYLLEHHbIX aKUui, PbIHOYHAs LeHa BbIMyCcka U Psg APYruX.
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3anonHaemas 3asBka Ha NUCTUHI NPeACcTaBnsieT cOO0M aHKETY, BKIIOYAIOLLYIO
BCe akTbl MaTepUanbHOro xapakrtepa o 6usHece. K 3asiBke npunaratoTcs Konvs ycTasa,
NPOCNEKT SMUCCUM, OTYET O NPUOLINAX 1 YObITKax 3a NOCNEAHVE roAbl, FOA0BbIE OTHETHI,
ob6pasupl cepTUdUKaTOB, 3aKIIOUYEHNE IOPUCKOHCYbTa drpMel. [Tocne npeacTasnexHvs
OOKYMEHTOB KOMMNaHus NoAnucbiBaetT oduumanbHoe cornaweHue o JIMCTUHTe U
0693yeTCs BbIMOMHATL YKa3aHHble MHCTPYKUWW: NPefoCcTaBuTb OupXxe CBeAeHUs O
nonurpad®mnyeckoOM MCAONMHEHUUN aKLWOHEPHbIX cepTudmnkaTos, roaoBbIE U
NMPOMEXYTOYHbIE OTHYEThI, CBEAEHMS O OANBUAEHOAX UIN HEPACTIPEAENEHHbIX A0X0AaX,
niaHbl aHAEpPpPanTuHra, BbiMyCcka OMNUMOHOB U T.n. bupxe ynnadynBaeTtcsa
€[IMHOBPEMEHHbI COOp 3a JIMCTUHI, pasMepbl KOTOPOro 3aBUCHAT OT YMCAA akUWiA,
BKJIIOYAEMbIX B OMPXXEBOM CNMCOK. Kpome TOoro, exerogHo BHOCUTCS niaTa 3a IMCTUHT.
3a NIMCTUHI OOMONHUTENbHbIX akUMii B3UMaeTCs M AO0MNOJIHUTENbHBIN cbop. KomuteT
OMpPXU MO INCTUHTY BbIHOCUT peLLIEHME O BKJIIOYEHUN akuMiA B CMUCOK M Ha3HavaeT
[arty TOpros.

CTtpemneHne KoMnaHui obs3aTenbHO NPOATU NUCTUHT Ha dOoHO0BON Oupxe
CBSI3@HO C LeNbiM pSaoM NpenMyLLLEeCTB, KOTOPblE AaeT 3Ta npoleaypa: NpecTnx y
MHBECTOPOB, Ny4llMe YCNOBUS KPEAUTOBAHUS, OCBEOOMJIEHHOCTb O PbIHKE, Aenax
KOMMaHWI, CYLLLECTBEHHO 06/1eryaeTcsl oueHKa akLmii U 3aMeTHO BO3PaCTaeT BHUMaHne
CO CTOPOHbI MHBECTOPOB. BkoyeHMe akuuin KOMNaHuM B KOTUPOBOYHBLIA JINCT
ABNISETCA [0Ka3aTeNlbCTBOM NPUBEKATENbHOCTU UX AJ1 UHBECTOPOB.

BHEOMPXEBOM PbIHOK, OH Xe “YNN4YHbIN” UM HEOPraHW30BAHHbLIA, SBNAETCA
OPYrMM CErMEHTOM BTOPUYHOMO PbIHKA LIEHHbIX Oymar. Ha Hem obpalialoTcs akuuu,
He npouwlealne NUCTUHT, U NpakTudeckn Bce obnuraumm. B Kanape, Hanpumep,
“yNn4yHblA” pbIHOK NpeAcTaBneH npumepHo 100 gunepamu M HAMHOrO MEHbLUVM
yncnom 6aHKOB M TpacT-koMnaHwuin. Ounepbl MeloT nodtn 90 NpsMbIX IMHWIA CBA3MU
C Apyrumu gunepamum, 6aHkaMmm 1 KPYNHbIMU UHCTUTYLMOHANbHLIMU KNMEHTaMn. 31a
ceTb nokynaTtesfieil, NpoAaBLOB M NOCPeAHMKOB, obLialowmxcs Mmexay coboi ¢
MOMOLLbIO TENEKOMMYHUKALMOHHON 1 KOMMbIOTEPHOM CETU, U aBNSeTCs “ynnyHbiM”
PbIHKOM LEHHbIX Bymar.

Toproens Ha “ynnyHOM” pbiHke BegeTcs Tpengepamu. OHX cneumann3npyioTcs
no Buaam GpUHAHCOBBLIX aKTUBOB (OEHEXHbIE WHCTPYMEHTbI, KOPNOPATUBHbIE
obnuvraumm, rocyaapCTBeHHbIE LieHHblIe Bymarun v T.4.). BaXHbIM y4aCTHUKOM “yninyHOro”
pbIHKa SBNSETCS LeHTpasibHbI 6aHK cTpaHbl. OH NOKynaeT 1 NpoaaeT rocyAapCTBEHHbIE
obnuraunm c LEenblo PeryimpoBaHuUsa AEHEXHOro obpalleHus u yrnpaBieHus
rocyfapCTBEHHbIM A0ArOM. Tpenaepbl TECHO COTPYOHMYAOT C NpeacTaBUTeNsa Mu
LeHTpanbHoro 6aHka. baHk He genaeT pbIHOK, a NULIbL pearnpyeT Ha TBepAble 3asBKA
M NpeanoXeHusa AnNepoB, KOTOPble MOCTOSIHHO AenalT eMy NpeanoXeHus u
“30HOMPYIOT No4YBYy”.

PblHOK LeHHbIX Bymar OOMONIHAeT cucTemMy OaHKOBCKOro Kpegurta u
B3aMMOeNcTBYeT C Hell. Hanpumep, kommepyeckme GaHky npenocTtaBnsaioT
nocpenHuKam pbiHKa Ccyapl ANs NOAMUCKM Ha LieHHble ByMary HOBbIX BbIMYCKOB, a Te
npopatT 6aHkaM KpyrHble 6/0KM LIeHHbIX Gymar ofis nepenpoaaxu B posHuuy. B
HEKOTOPbIX EBPOMENCKMX CTPaHaX OCHOBHYIO MOCPEAHNYECKYIO POJIb HA PbIHKE LIEHHbIX
Oymar urpatoT KpynHeimne KoMMepyeckne 6aHkn. BaxkHOW 4acTblo pbiHKA LEHHbIX
Oymar aBNSeTCa OEHEXHbI PbIHOK, HA KOTOPOM 00pallaloTcs KpaTtkocpoyHble (0o 1
rona) nonroesble 0653aTeNbLCTBA, MMaBHbLIM 0OPA30M Ka3Hauvelickue Bekcens (buneTol).
[eHexHbIn ppiHOK 06ecneynBaeT rmbkyio nogady HaIMYHOCTU B Ka3Hy rocyAapcTea n
naeT BO3MOXHOCTb KOpropaumsM 1 OTAENbHbIM NMLaM MojlydaTb OOXO4 Ha UX
BPEMEHHO CBOOOAHbIE AEHEXHbIE CpeacTBa. bea Hero He MOXET ObITb MOSIHOLEHHOTO
GUHAHCOBOr0 pbIHKA.

[MoBCEMECTHO MHBECTULMOHHLIN OM3HEC BbIAENSETCS B cneunansHylo obnactb
XO39MCTBEHHOIO 3aKOHO4ATENLCTBA M aAMUHNCTPATMBHOIO Haa3opa. B CLUA pencTteyeT
HaumoHanbHasa Kommceus no 6upxam 1 LieHHbIM Bymaram, oTBevatoLLas 3a pa3paboTky
1 cobnoaeHe COOTBETCTBYIOLMX 3aKOHOB. B KaHape kaxpaas npoBUHLNS UMEET U
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CBOI KOMUCCUIO, 1 CBOW 3aKOH O LieHHbIX Oymarax. OCHoBOMonaraLwmM NpUHLUNOM
3aKoHo4ATeNbCTBA B AaHHONM cdepe aABnseTcs obecneyeHne nosHoro, npasaMBoro
ornalleHust SMMTeHTamMmm Bcex GakToB, KaCaoLLMXCS SMUCCUM LiEeHHbIX Bymar. 3akoHbl
npenycmMaTpuBaloT Os PEryampylowmx OPpraHoB B OCHOBHOM Tpu dyHKLMU,
BbINMOJIHEHME KOTOPbIX O0b6ecrneynBaeT 60Nee UM MEHee HaLEexXHYI 3aliunTty
VMHBECTOPOB OT GUHAHCOBLIX YObITKOB:

1. Pernctpaums GpupM-nocpenHnKoB 1 BCex X pabOTHMKOB HA PbIHKE LEHHbIX
6ymar ; B CLUA, ANOHUM M MHOrMX eBpPOMNEenCcKuUx CTpaHax BAACTb MpPaBUTENbCTBA
pacrnpocTpaHsaeTcs U Ha 6upxy - HeobxoaMmo ee oduumanbHOE NPU3HAHUE;
HOPMAaTUBHbIE JOKYMEHTbI OMPXM MPOBEPSAIOTCA NPaBUTENLCTBOM; B Tanun, dpaHumn,
Benbrun npaBuTeNbCTBO CaMO Ha3Ha4YaeT OBPOKEPOB U CneamT 3a paboTon Bupxu.

2. ObecneyeHne rnacHocT - 0683aHHOCTb Ny6MKOBATb MPOCMNEKTLI 3MUCCUNIA,
coaepXallmx NosHylo MHGOPMALMIO O BbIMyCKax akuuin 1 SMUTEHTAX;

3. NMopnepxaHre npasonopsaka B OTpaciu.

Kpome rocyiapCTBEHHOrO KOHTPONS U PEryIMPOBaHMS MHBECTULIMOHHOMO B13Heca
B CaMO OTPac/M OCYLLLECTBASIOTCS CAMOKOHTPOJIb U CaMOpPEerynmpoBaHune. MMaBHbIM
opraHoMm, 00ecneyrBaloLLIMM Takoe PerynnpoBaHne, SBnseTcs bupxa. [pyrum opraHom,
oTBevaloWwmMM 3a cobniogeHne 3akoHOOaTeNnbCTBA O LIEHHbIX Oymarax, sBnsetcsa
npodeccroHanbHas accoumaums paboTHNKOB MHBECTULMOHHOIO BuaHeca.

Kak nio60i pblHOK, PbIHOK LEHHbIX Oymar ckiagbiBaeTcs n3 cnpoca u
NPeanoXeHNs U YPaBHOBELLMBAIOLLEN UX LieHbl. Cpoc co3aaeTcsa Kopnopauusamm v
rocynapcTBOM, KOTOPbIM HE XxBaTaeT COOCTBEHHbLIX [OXOA0B AJi GUMHAHCMPOBAHMUS
WHBECTULMIA. BU3HEC 1 NpaBUTENBLCTBA BLICTYNAIOT HA PbIHKE LLEHHbIX ByMar YUCTbIMU
3aemMLmkamMu (60blUe 3aHNMAIOT, YEM OAA/KUBAIOT), @ YACTLIM KPEAMTOPOM SBMSETCS
HaceneHne, NMYHbIA CEKTOP, Y KOTOPOro O0XO[, MpeBblllaeT CyMMY pacxXxofoB Ha
Tekyllee noTpebneHne n MHBeCTULMN B MaTepuasibHble akTUBbI (FaBHbIM 06pa3omMm,
Xunbe). 3apaya pbiHKa LEeHHbIX Bymar - ob6ecnedynTb BO3MOXHO Oonee MOosHbIA 1
ObICTPLIN “nepenns” cbepexeHnii B UHBECTULMN MO LeHe, koTopas Obl ycTpavBana
06€e CTOPOHBI.

Ons peweHus aToil 3apgayn HeoOXOAMMO y4acTue NOCPEeLHMKOB-OPOKEPOB ”
VHBECTULMOHHBIX AnnepoB. Bpokep - 3T0 NoCpeaHuK, AENCTBYIOWMA OT UMEHU U MO
NOPYYEHUIO KIMEHTA B nMpefenax BblOENEHHbIX €My KJIMEHTOM CPeACTB; nofydaeT
KOMUCCMOHHOE BO3HarpaxaeHue. Avnep - nokynaresb LeHHbIX 6yMar 0T CBOEro MMeHN
1 3a CBOW CYET nNepenpopaeT nx (MpuvHUMnanbHble onepauuun), Mosyyas Bbpy4Ky OT
npoaaxm, - COOCTBEHHYIO NPUOLINb.

B cTpaHax C pbIHOYHOW SKOHOMUKOWN OPOKEPbI U MHBECTULMOHHbIE AWUNEPHI -
9TO KPYMHENLLME KOMMaHUK, NPOdECCUOHaNbHO 3aHMMaloLWMECS NOCPEOHNYECTBOM
Ha PUB. IMeHHO OHK, a He OAWHOYKU, ONpenensioT NNMUO COBPEMEHHOrO
WHBECTULIMOHHOIO 6u3Heca. 'naBHol &Urypoli Ha pbiHKE LIEHHbIX Oymar sBnseTcs
KpynHas dupma, MHTErprpyloLLLas B CBoel pabote BpoKepcKre 1 AMNePCKME onepaumm.
Haunbonee TOYHO BbIpaXaET CYTb MOHATUE “UHBECTULIMOHHBIV Ounep”, ykadbiBas Ha
TO, YTO pMpMa MMeET Oeno He C KOMMEPYECKUM KPeauTOM, a C UHBECTUMUUSMU B
(bUHAHCOBbIE aKTUBHI.

MopTdenbHble MHBECTULMM O3HAYAIOT MOKYMNKY MHBECTOPAMU TE€X WU UHbIX
LEeHHbIX Bymar ONroCpoYHOro xapakrepa. B Poccum oHM oCcyLLecTBASIOTCS C HavYana
90-X rT. 1 NPerMyLLECTBEHHO cneumanbHO co3aaHHbIMK B 1994-1995 rr. MHOCTPaHHbIMK
WHBECTULIMOHHBbIMU POHAAMM, a TakXkKe (XOTS U B OrpaHnYeHHbIX MacluTabax) psaom
POCCUNCKNX KOMMEPYECKMX BAHKOB.

B coBpemeHHOI MHBECTULUMOHHOWM cTpatermm Poccum BaxHa mobunmnsauns
cpeacTB HaceneHua (HakonneHun). B cTpaHax ¢ pa3BuUTON PbIHOYHOM 3KOHOMUKOM -
9TO 3HAYUTENbHbIE PECYPChI AN1 AONTOCPOYHOr0 MHBECTUPOBAHUS. VIX NpUTOK naet
yepesd 6aHK1, SMUCCUIO LIEHHbIX Bymar, CTpaxoBble, MEHCMOHHbIE U Apyrne GoHabI.
Heobxoaumeble Ans 3TOro yCnoBus - 4OCTATOYHAA JOXOOHOCTb, AoBEpUeE K GUHAHCOBLIM
WHCTUTYTaM, pa3BUTOM PbIHOK LIEHHbIX OyMar 1 BbICOKas UX IMKBUOHOCTb.

40



HanpaBneHus BNOXEHUI HACENEHMS SBASIOTCS NOYTU MAeaNlbHbIM MHONKATOPOM
[oBepus K nonutuke pedopm. NocnegHme rogbl NPOLLAM NOA 3HaKoM “aonnapmsaummn”
cbepexeHnin HaceneHus. Mo oueHkam CBOOOAHbIE CPEACTBA HACENEHNSA COCTaBNSAOT
npuénunautensHo 25-30 mnpa. gonn. CLUA v 30-40 mnppa. py6. Bo Bknagpl B 6aHku n
NOKYMKY LEeHHbIX Bymar HanpaBnsetca He 6onee 5-6 % [OeHeXHbIX pacxonoB
HaceneHus, a Ha NMoKynky BantoTbl - 14-16 %. CnegoBaTenbHO, MNOKa HET OCHOBAHWM
paccuynTbiBaTb HA HAKOMIEHUS HACENEHNS KaK Ha CYLLECTBEHHbIN MCTOYHUK MHBECTULNIA.

MoaTomy nepBooyepeaHon 3aaadvei ABNSeTcss He0OX0AMMOCTb Pa3BUTb CUCTEMY
KONMNEKTUBHBIX NHBECTULIMIA: CO34aBaThb Pa3nnyHble BUObl MIHBECTULMOHHBIX GOHOOB,
HerocyaapCTBeHHbIX NEHCUOHHbLIX GOHA0B, GOPMUPOBAHME KOTOPbLIX MOKa HAXOOUTCH
Ha HavanbHoW cTaamu. Cenyac cywiecTryeT npubnnautensHo 800 HErocyaapCTBEHHbIX
NMEHCUOHHbIX doHAOoB. MNpaBoBo 6a3bl UX OEATENbHOCTU HeT. 1o BpeMEHHbIM
npasuiamM MHBECTUPOBAHNS akTUBOB NEHCUOHHBLIX POHAOB, YCTAHOBJIEHHbLIM B iekabpe
1995 r., XXeCcTKO orpaHuyeH Kpyr oO0bekTOB MOMELLEHUS CPEeacTB: 3arnpellaeTcs
BknaapiBath 6onee 10% akTMBOB B OAUH OOBLEKT, KDOME rOCYAAaPCTBEHHbBIX LIEHHbIX
Oymar - BJIOXEHUSA B HUX OOJKHbl COCTaBnaTb He meHee 30 % akTmBoB 6€3
YCTaHOBJIEHHOIO BEPXHEr0 npenena.

AHanornyHo n B cdepe cTpaxoBaHus, roe aencteyioT noutn 300 KoMMaHwuii.
MNpaBpa, peleHne NpaBUTENbCTBA O HAMpPaBiEeHMM PACXOAO0B HA CTPaxOBaHME B
paamepe 1% oT 06beMa peannm3oBaHHON NPOAYKLMN HA CEOECTOMMOCTb NO3BOSIUT 0
60% CTpaxoBblX CyMM MHBECTMPOBATb B CTPOUTESbHbIM KOMMIEKC.

PelweHne npobnem npuBnevyeHUss MHBECTULMIA B POCCUINCKYIO SKOHOMUKY BO
MHOIOM 3aBUCUT OT Pa3BUTUS POCCUICKOro pbiHKA LieHHbIX Oymar. C ero nomoLupsio
DOJIXKHbI ObITb 00ecneyYeHbl YCN0BUS /15 MPUBEYEHUS MHBECTULMIA HA NPEeANpUaTUS
1 [OCTYN VX K 6onee AeleBoMy (Mo CpaBHEHMIO C OaHKOBCKUMUW KpeAMTaMM) Kanutany.
MpoTmeomencTeyOWMMMN daKTOpaMm, yxXyalalWwmMMN NHBECTULMOHHDLIA KNvuMar,
ABNSAIOTCA COBPEMEeHHble NpobsieMbl POCCUINCKOro pbiHKa LEHHbIX Gymar: crnabas
3alMLLEHHOCTb NPaB akUWOHEepPOB, HEAOCTAaTOYHOE Pa3BUTUE UHPPACTPYKTYpPHI,
HECTUMYJIMPYIOLLEE HANOro0BIOXEHNE U ApYyrue.

HoBbiii 3akoH P®d “O pbiHke LeHHbIX 6ymar” (anpenb 1996 r.) 3ameHunn 6onee
110 pa3HOYpOBHEBBLIX HOPMATUBHbIX JOKYMEHTOB U IBUJICS LLUAroM BNEpPeS, B Pa3BUTUN
perynmpoBaHus GOHOOBOro pblHKA W PbIHOYHbBIX OTHOLWIEHWUIM B LENOM. 3aKOH
perynupyeTt aMuccuio n obpalleHne BCeX BUOOB LLEHHbIX Oymar, OTHOLUEHUS,
CBSI3aHHbIE C AEATENIbHOCTbIO NPodeccuoHanbHbix yyacTHkoB PLIB, obecneuynBaeT
€[lIMHOE roCyJapCTBEHHOE perynmpoBaHne n nHdpopmaumoHHoe obecneyerHme PLB.

[naBHbIM KoopanHaTopoMm PLIE aBnseTca DepepanbHas KOMUCCUS MO LIEHHbIM
oymaram u ¢doHaoBomy pbiHKy (PKLB), koTopoi npuaaH ctatyc denepanbHoro
BegomMmcTBa. OcHOBHble onepaTtopbl PLIB o6beanHeHbl B MpodeccuoHanbHyo
accoumauuio y4acTHUKoB ¢doHpoBoro pbeiHka Poccun (MAYDOP). Kpome Toro,
cospnaHalpodeccuoHanbHasa accoumaLma permcTpaTtopos, TpaHchep-areHToB n
aeno3utapues (MAPTAL), koTopas 6yaet cnocoOCTBOBaTbL CO34aHMIO AENO3UTAPUEB
M KacToAmasbHbIX OAHKOB, XPaHALLMX LEHHOCTU 1 YNPaBASIOLMX akTUBaAMN.

B nione 1996 r. Ykasom MNpesnaeHTa ytBepxaeHa “KoHuenuus pasButua pbiHKa
LeHHbIXx 6ymar B Poccuiickon Depepauun”, kotopas onpeaenser cTpaTermio u
OCHOBHbI€ NMONOXEHUS rOCYAAaPCTBEHHON NONNTUKM, @ TakKe pa3BUTUE HOPMATUBHOM
6asbl PLUB. BaxHenwumun uenammn gsnaiotca: dopmupoBaHue B Poccun
CaMOCTOSTE/IbHOIO HALMOHaNIbHOrO GOHAOBOIO LEEHTPA; MPUBAEYEHME Yepes LieHHbIE
oymaru pasnuyHbix nHeBecTtopoB. Ona atoro MPKLUB yxecTtoyaeT TpeboBaHua u
cTaHgapTbl paboTbl HA GOHAOBOM PbIHKE.

Poccuiicknin GoHOO0BLIN PbIHOK NPEeACTaBNeH cenyac CneayowmmMmm OCHOBHbIMM
CermMeHTamu: PbIHOK FOCYAAPCTBEHHbIX LEeHHbIX Oymar, pblIHOK akuui 1 obnurauuni
NPUBaTU3NPOBAHHbLIX NPEANPUATUIA, PbIHOK LEHHbIX Oymar, aMUTUPOBAHHbIX
KOMMepYeCKUMm 6aHKamu, PbIHOK MyHULIMNAJbHBIX 1 061aCTHBIX 06nmMraLmii n 3aimoB,
PLIHOK LLEHHbIX ByMar 4aCTHbIX WHCTUTYLMOHANIbHbIX SMUTEHTOB (B TOM 4uUcCle
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VWHBECTULMOHHBIX poHAO0B). CTPYKTypa pbiHKa pPe3ko aucnponopumoHansHa: B 1995 r.
okono 99% Bcero GupxeBoro o60poTa NPUXOLUNOCH HA AONI0 rOCYAaPCTBEHHbIX
LEeHHbIX 6ymar, 0,1% - Ha akuMmM NPOU3BOACTBEHHbLIX KOMMaHUM 1 BAHKOB, XOTS Ha
BHEONPXEBOM PbIHKE UX O0JIS 3HAYMTENbHO Gosblue.

PbIHOK KOpPMOpaTUBHbLIX LLEHHbIX OGymar (akuuin) OTHOCUTENbHO MONOA,
(MPMBAM3NTENBHO 2 rOAA), HO XapaKTEPU3YETCS 3HAYNTENbHBIM MPOrPECCOM B Pa3BUTUN
IOPUANYECKNX N OPraHn3aumMoHHbIX 0CHOB. O60pOThLl BHEOUPXKEBOTO pbiHka B 1995 r.
cocTtaBunu okono 5 mapga. gonn. CLUA (K 2000 r. no oueHkaM 060p0Thbl BO3pACTyT A0
30-80 mnpa. gonn. CLLUA) B pasBuTbix CTpaHax pbIHOK KOPNOpPaTUBHbIX LIEHHbLIX Gymar
3aHMMaEeT BegyLume nosvumm Ha GoHaoBoM peiHke. B CLLUA Ha Hero npuxoamtcs ABe
TpeTn ob6opoTa UeHHbIXx 6ymar. JaHHbIi CEeKTOp POCCUICKOro GOHAOBOrO pbiHKA
YpE3BbIHANHO HEYCTOMYMB 1 XapakTepuayeTcs Pe3KMMU KOHBIOHKTYPHbIMW nepenagamu,
HNU3KOW JINKBUOHOCTbLIO M GOMbLION pasHULEl MeXAy LieHaMWU MOKYMNKU M NMpoaaxmu
aKkuun.

PerynapHo KoTupyloTCs akumm OrpaHUYeHHOro Yncna n3bpaHHbixX NpeanpusaTui,
B OCHOBHOM ra30oHe(dTAHON MPOMBbILLIEHHOCTU, CBA3U, 3HEPreTUKU, YaCTUYHO -
MeTaslyprmieckom u necHoi. Konmyectso Hanbonee NMKBUAHbIX KOMMAAHUIA, akUMSIMN
KOTOPbIX TOPrytOT eXXeOHEBHO, HEBEJIMKO N pacTeT MeaseHHo: B 1995 r. - 20, 1996 r.
- 25. Mpuyem 40 % obopoTa npuxoautcs Ha akumn PAO “ESC Poccun”. Kpome Toro,
PbIHOK KOPMOPATMBHBIX LEeHHbIX Oymar 3aBMCUT OT NOBEAEHUS OrPaHUYEHHOM rpynnbl
OpokepoB, AENCTBYIOLLMX B MUHTEPECaxX HEOONBLUOIO Kpyra MHOCTPaHHbIX MHBECTOPOB.

[MO3NTUBHBIMY MOMEHTAMU ABAFIOTCA:  BbIXO, HA PbIHOK CPEOHUX SMUTEHTOB, B
4yuncne KOTOPbIX U CBA3AHHbIE C PErMOHaNIbHOM MHMPACTPYKTYPOM; NOCTENEHHAas CMeHa
CcoCTaBa MHOCTPAHHbIX MHBECTOPOB B CTOPOHY YCWUJIEHUS PONN KOHCEPBATUBHOM X
4acTu, TO eCTb TeX, KTO B MeHbLUeli CTENEHUN YrpoXaeT PbIHKY KOHBIOHKTYPHOW
nectabunmuzaumeii. O4eHb BaXXHbIM MOMEHTOM SIBIIETCS HANIMYME FaPaHTUIA MO LLEHHBIM
Oymaram, KOTOpble [AOMXHbl 06ecneynBaTbCs NPaBUTENBCTBOM, MYHULMMANbHBIMA
opraHamu, KpynHbIMU akLIMOHEPHBIMK 0bLLLecTBaMun. Havancs npouecc npoaBuXeHns
POCCUIACKNX KOPNOPAaTUBHBIX LIEHHbLIX Oymar Ha 3apybexHble GOHO0BbLIE PbIHKM,00HOM
13 GOpPM KOTOPOro ABASETCSH BbINYCK “AMEpUKaHCKMX Aeno3mtapHbix pacnucok” (ALP),
HO MOKa HET HOPMATMBHOIro obecnevyeHns 3TOro nNpouecca.

MposBnaeTca OpuMeHTaUUa MHBECTULMOHHbBIX MPOEKTOB HAa KOHEYHOrOo
nonb30BaTenNs, B HaCTHOCTU MO XWUIULLHOMY CTpOUTENbCTBY. Yka3 Mpe3unpeHta “O
BbIMyCKe N O0paLLeHnmn XUnuLHbIX ceptudukatoB” (nioHb 1994 r.) perynupyet
nopsaoK NPUBIEYEHUS CPEeACTB HaCeNeHNsd Ha 3TU Lenu.

B poccuiickmx pervoHax Ans NpuBNEYEHUd CPencTB HaCeNleHusa Ha
WHBECTULIMOHHbIE LIENN MCMOJIb3YIOTCS BbIMYCKW MOL rapaHTUM MECTHbIX OIOAXETOB
o6nurayMoHHbIX 3aiMoB. OTo ObICTPO pasBuBalowmMiica cektop: B 1992 r. 6b10
3aperncTpmMpoBaHo 5 npocnekTtoB amuccuin, B 1997 r. - npocnekTbl 3MuUccumn
3aperncTpupoBaHbl B ABYX TpeTax cybbekTtoB Poccuiickon depepaumun. Jingepom
asnsaeTca CankT-NeTepbypr, Ha 400 KOTOPOro npuxoantcs 6os1ee NonoBuHbI 06beEMA
[AHHOro CekTopa pblHKa. bonblwas HafexXHOCTb U NIMKBUOAHOCTb o6Gnurauuni
npeBpaLlaT UX B ONTUMANIbHbIA NWHCTPYMEHT MPUBMIEYEHUS KanUTaNOBIOXEHU B
npoun3BoACTBO. B MWpOBOW npakTuke MyHUUMNanbHble 06AUraunm LWNPOKO
pacrnpocTpaHeHbI.

AKTUBHO MCNoNb3yetcs GopmMa MHBECTULMOHHBLIX (POHAOB, MPOLAIOLLNX CBOU
aKkuMn N MHBECTUPYIOLLNX CPEACTBA B pPasfinyHble LLeHHble Bymaru, a Takxe
YNPaBnSaLWNX COBMECTHBIMU MHBECTULMSMU BRafenblLeB kanutana. B pasBuTbix
cTpaHax 96% BNOXEHUA B OObIKHOBEHHbIE aKLIMM OCYLLECTBASIOT WHBECTULIMOHHbIE
doHabl, n nuwb 4% - HAMBMAOYyanbHble MHBECTOpPLI. MopTdens (Habop) LeHHbIX Bymar
VWHBECTULMOHHOIO PpOHAA AOMKEH ObITb ANBEPCUPULMPOBAH B TaKOM CTENEHU, YTOObI
BO3MO>XHbIE NOTEPU B OAHOWN HYaCTM KOMMNEHCMPOBAIMUCH YCnexamMmu B OPYron, a puck B
Luenom 6bin cBefeH K MUHUMYMY. “IopTdenbHoe MblluieHne” cHMTaeTcsl OAHMM U3
rfaBHbIX 32aBOEBAHMIN COBPEMEHHOMN TEOPUN PbIHKOB.
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3a pybexom Hanbonee pacnpocTpaHeHbl MHBECTULMOHHBIE KOMMAHUM OTKPbLITOrO
Tuna - B3auMMHble GoHAObl. HekoTopble KOMAAHUW BRafeT HECKObKUMU
MHBECTULIMOHHBbIMU DOHAAMU, KaXAbIA U3 KOTOPbIX MMEET onpeaesfieHHbI Habop
LEeHHbIX Bymar (nopTdenb MHBECTULMIA) U yNpaBnseTcs OTAENbHOW KOMaHOoM
MeHexepoB. KomnaHus dopmMmpyeT CBOM pecypchbl NiMLlb 32 CHET COOCTBEHHbIX
CpeacTB U SMUCCUU LeHHbIXx Gymar. o poCCUICKOMY 3aKOHOOATENbCTBY
VHBECTULMOHHBIV GOHA, NPpUBREKaeT CPeACcTBa HACENIEHMS M MOXET CYLLECTBOBATb
VCKJIIOYMTENBHO B pOpME akLMOHEPHOro obLLecTBa.

HoBbI 3neMeHT cucTeMbl KOJIIEKTUBHOIO MHBECTUPOBaHNA B Poccuu - naeBble
UHBeCTULMOHHbIe PoHapbl (MND). C 1996 r. Ha ocHoBaHuM Ykasa lNMpe3naeHTa “0O
OOMNOJIHUTENIbHBIX Mepax Mo MoBbiWEeHUI0 3PEPEKTUBHOCTU UHBECTULMOHHON
nonutukm Poccuiickoii @eapepaummn” (nions 1995 r.) DKLB nprHsana psg A0KYMEHTOB,
pernameHTUpYyLMX OeaTeNbHOCTb naeBbix GoHOoB. K Havany 1997 r. gelictBoBanm
6 MND, o6L1as CTOMMOCTb YMCThIX aKTUBOB KOTOPLIX COCTaBASET 0K00 40 MiH. py6.

Bce doHabl cospaHbl B MoCkBe Mpu y4acTUM aMepuKaHCKUX GUHAHCOBbLIX
opraHuzdauuini u duHaHcoBon rpynnel “Kpeant Ceucc”. earenbHOCTb GOHOOB
OCYLLLECTBNSETCS NOA, XeCcTknm KoHTponem OKLUB. YeTko onpeneneHsl GprHaHCOBbIE
MHCTPYMEHTbI, B KOTOPbIE MOTryT BKJiaAblBaTbCs COOpaHHble CpeacTBa: TOJIbKO
BbICOKOJIMKBUAHbIE LEeHHble Bymary n genosuTtbl. MNM®bI BknagpiBaloT cpeactsa B
(drHAHCOBbIE MHCTPYMEHTI, PaHee HeJOCTYMHblE MHANBKAYanbHOMY nHBecTopy (KO,
Od3, akuuun KpyrnHbIX NpeanpuaTuii, Hanbonee npuBReKaTeNbHbIX O HAOEXHbIX
OONFOCPOYHbIX MHBECTUUMI). HOBBIM MOMEHTOM SBASETCSH OTKPbITOCTb (4epes3
cpeacTea MaccoBo MHpopmaumn) aeatenbHocT GoHaoB. MHctutyT MNP oB Lenvkom
NPUBHECEH N3BHE 3apyOEXHbIMN KOMMAaHUSMN ¢ 6oraTblM MeXAyHapOAHbIM OMbITOM
1 BbICOKMM NPOdECCUOHATM3MOM.

Mpeumyuiecteom MND aBnseTcs ocBOOOXAEHNE OT KOPMOPATUBHbLIX HANOrOB.
OcyuwecTBngeTca Takke agnddepeHumaums cteneHr pucka. OTkpoeiteie “Kpegut CBucc”
3 poHOa xapakTepu3yTCs Pa3HOM CTEMNEHbLIO PUCKa 1 YPOBHEM A0XOAHOCTU: 1) camblii
LOXOAHBIN, HO HAMEHEee HAAEXHbI OCYLLEeCTBNAAET MHBECTULMN B FOCYAAPCTBEHHbIE
Ba/OTHbIE LieHHble Bymarn 1 BanloTHbIE Aen03uTbl KPYNHENLWnX 6aHKoB; 2) cpeaHuii
no PUCKY 1 OOXOAHOCTU - B pybneBble LeHHble Bymaru; 3) camMblii BBICOKOLOXOAHbIN
1 PUCKOBaHHbIN - B aKLMK KPYNHbIX NnpeanpuaTtuii (Jlykoiin, MocaHepro, Poctenekom).

B CLUA B3auMHble GOHAbI CyLLeCTBYIOT yxe 75 net. B Poccuum HOBble
VIHBECTULIMOHHbIE MHCTUTYTbl TOJIbKO MOSBASIOTCA HAa GUHAHCOBOM pbiHKE. HO 1x
noTeHuWan n BHUMaHue, yaensemMoe rocygapcTtBoM, Aal0T OCHOBaHWE npeanonaratb,
4YTO CO BPEMEHEM OHUM 3aMYT BaXHelillee MeCTO B MHBECTULIMOHHOM MPOLLECCE.

4. MUHBECTULUUNOHHAYA AEATEJIbHOCTb NPEAONPUATUSA

MexaHn3m ynpaBneHus MHBECTULMSIMU Ha MUKPOYPOBHE, TO €CTb Ha YPOBHE
npeanpuaTuii, CcBs3aH B MepBYyl0 o4epelb C co3faHueM M ykpenneHnem 6asbl
CaMOPUHAHCUPOBAHNSA WHBECTULMOHHOIO npouecca. B cOBPEMEHHbIX YCNOBUAX
pewalliee 3HavyeHue npuagaeTcd pPocTy obbemMa U 3PHEKTUBHOCTMU
HErocyaapCTBEHHbIX U YaCTHbIX MHBECTULMI. [N NpeanpusaTMii OCHOBHbLIM MCTOYHUKOM
dUHAHCMPOBAHUS UHBECTULMNI CTAHOBATCH UX COOCTBEHHbIE U MPUBJIEYEHHbIE
CpencTBa, A0N8 KOTOPbIX AO/MKHA AOCTUTHYTb 70 % obuwero obbema
NPOU3BOACTBEHHbIX KAMUTA/IbHbIX BJIOXEHUIN.

CornacHo gencTBylOWEMY 3aKOHOOATENbCTBY, NPeanpuaTua GopMupyoT
MHBECTULIMOHHBIA KanuTan M3 padHbiX UCTOYHUKOB. COBCTBEHHbIE (PUHAHCOBLIE
CpencTBa, TO eCTb OCHOBa camModUHaAHCUPOBaHUS Npeanpusatms, obpasyTcs n3
npuobbINN, HAKOMNEHUN N aMOPTU3ALNOHHBLIX OTYMCeHUA. Mpubbinb B ee
KONNYECTBEHHOM BbIPXEHNM BbICTYMAET KaK YaCTb AEHEXHOW BbIPY4KM, COCTABMSIOLLASA
pasHuULy Mexay LeHOl peanuM3aumun npoAyKLUW UM YCAYr, U €e MNOJIHOWN
cebecToMMocTbto. MNocne ynnaTel B O10KET HANOroB 1 APYrnx naaTexer n3 npubbinuv
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y NpeanpuaTng oCTaeTcs Ynctas npubbiib, YacTb KOTOPOM MOXET HaNpaBAAaTbCA Ha
KanuTanbHbIE BNOXEHUS NPOU3BOACTBEHHOIO N COUManbHOro xapakrepa. OgHako B
HacTosilee BpeMs OGOMbLWNHCTBO AENCTBYIOLLMX MPeanpuaTUii He B COCTOSIHUM
$purHaHCMpoBaTb MHBECTULMM M3 CBOEW MPUOLIIM, Tak Kak He pacrnofiaralT el B
HeobxoaMMbIx 06beMax. B pesynbTarte fo0na npmubbian B UICTOYHUKAX GUHAHCUPOBAHUS
KanuTanbHbIX BAOXEHUI NpeanpuaTuii noka coctaenseT Bcero 9-11 % oT Bcex
OCYLLLECTBSIEMbIX VMU MHBECTULNIA.

BTOpbIM KPYMHLIM UICTOYHUKOM DUHAHCUPOBAHUS MHBECTULNI AN NPEANPUATUI
BbICTYMNalOT aMOPTU3aLMOHHbIE OTYUCIIEHMS, B CBA3U C YyeM 6onblioe 3HayeHue
npuaaeTcst HOBOM aMopTU3aLMOHHOK nonutuke. ns obecneyeHms aHTUMHONSLMOHHOM
YCTOMYMBOCTU COOCTBEHHbLIX CPEACTB NpPeanpuaTuini, NnpeaHa3Ha4YeHHbIX ON4
MHBECTMPOBaHWS, BBeAEHA perynsipHas (oauH pa3 B rof) nepeoleHka 6anaHcoBom
CTOMMOCTM OCHOBHbIX CPEACTB B COOTBETCTBMM C POCTOM LiEH Y UBMEHEHNEM YC/IOBUM
BOCnpomn3dBoAcTBa kanutana. [lpoeegeHHble B 1992-1994 rr. pa3oBble NEPEOLEHKN
OCHOBHbIX POHAOB He OaNiM 3aMeTHbIX pe3ynbTaToB, NO3TOMY HeobXxoaAMmMo
ncnonb3oBatb 6onee rnbkM MexaHU3sM (Tuna unHaekcauuu) ANng noaaep>XKu
aMOPTU3ALNOHHBIX OTYUCAEHUI HA HOPMaSlbHOM YPOBHE.

B aTux xe uenax BbIABUHYTHI M 0OCYXAQlOTCA NpeanioXeHns o nepeBone
aMOPTU3ALMOHHBLIX OTYMUCEHUA C OCHOBHOIMO PACHETHOro cyYeTa NpPeanpusaTuin Ha
0COoO0bIli CYET, NPUMEHEHNE KOTOPOro NO3BOINAO Obl YCUNUTL KOHTPOJIb 32 LeNeBbiM
WCMONb30BAHNEM 3TUX OTYUCNEHU. [py 3TOM BO3MOXHA TakXke KOHconuaauus
aMopPTU3aLMOHHBLIX CPeacTB NPennpuaTnin B cneumnanbHbiX “00beamnHeHHbIX GoHaax
amopTusaumn” (OPA). HecmMoTps Ha SBHbIE JOCTOMHCTBA 3TOM Mepbl, COBPEMEHHOEe
cocTosiHMe dUHaHCOoBOM MHMPaCTPYKTYpbl Poccun eaga nv no3eonauT B Gnvxariluee
BpemMs addekTMBHO ncnonb3oBatb ODA.

[MpennoxeHns O BBeAEHUM YCKOPEHHOW amMopTm3aumu Ons psga oTpacnemn
OCHOBaHbl Ha 3apybexxHoi npakTuke. MNpuHATbIe B HaLLel cTpaHe HopMaTUBHbIE CPOKU
cnyx6bl obopynoBaHusa B psage cnydaeB B 1,5-2 pasa Bbllle, YeM aHaNOrn4YHble
cpokn B CLLUA 1 AnoHun. Ho HeobXx0AMMO y4uTbIBaTb, HTO UCMONb3YEMbIE B APYrUX
CTpaHax MexaHW3Mbl YCKOPEHHOW aMOopTM3auunm y HaC MOryT NMPUMEHATBCHA MO
OTHOLUEHMNIO K BbICOKOTEXHOMOMMYHOMY OOOPYAOBAHUIO, YCTAHOBIEHHOMY HE paHee
1995 r., U NULWb Ha YPOBHE OTAEJIbHbIX, BbICOKOJIMKBUAHbLIX MiaTeXecrnocoOHbIX
nPeanpuUaTUA, HaChIWAIOLWMX PbIHOK KOHKYPEHTOCNOCOOHOM MpoAyKuuen, a He Ha
YPOBHE OTPacau B LLESIOM.

OpueHTUp Ha aMopTM3auMI0 KaK CYLLECTBEHHbIA MCTOYHUK MHBECTULNIA Ans
npeaonpuatnii, 6e3ycnoBHO, COOTBETCTBYET MMPOBO MPAKTUKE, MOCKOMbKY B 3anaaHbIX
CTpaHax OHa pacCMaTpPUBAETCS KakK BaXKHENMLLUNIA MCTOYHUK NMHBECTULIMOHHbBIX CPEACTB
KOMMaHW He TOJNIbKO AN MPOCTOro, HO W ANS PacLIMPEHHOr0 BOCMPOU3BOACTBA
OCHOBHOIO kanutana. 3Ha4yeHne aMopTU3aLMOHHbBIX OTYUCIIEHNIA OCOBEHHO BO3pacTaeT
B Nepuoabl 9KOHOMUYECKMX CMagdoB. Tak, B FepmaHnm BO BpeEMS KPM3MCHOMO crnaja
Hayana 90-x rogoB oong amopTu3aumm B GUHAHCMPOBAHUM MHBECTULNI BbIPOCNA C
50 % -8 1990 r. mo 73 % B 1993 r. B Poccuu, ogHako, oo 1994 r. Habnioganach
NPOTMBOMOJIOXHAA TEHAEHUNS: OONS aMOPTU3ALMOHHbBIX OTYUCNIEHUI CHMUXanack. B
1993 r. 3a ux cyeT brHAHCMPOBANOCh He Bosiee 6 % BasIOBbIX KANMTAIOBIIOXEHWI B
OocHoBHoOW kanutan, 3a 1991-1994 rr. amopTN3aLNOHHbIE OTYUCNEHUS B HEN3MEHHbIX
LLeHax cokpatunucb no4yty B 15 pas. Mepbl, NpuHMMaeMble 19 YBENUYEHUS POJn
3TOr0 UCTOYHMKA B MHBECTUPOBAHUU MPEANPUATUIA, OKa3aJNUCb HEOLOCTATOYHO
9P PEKTUBHBIMU N3-32 HEYCTOMYMBOCTM SKOHOMMKM B LIEJIOM, @ TakXKe BBUAOY OTCYTCTBUS
KOHTPONS 3a UCMONb30BAHNEM aMOPTU3ALMOHHbBIX OTYNCEHMI NpeanpuaTui. icxoas
13 3TOro, CneunanncTbl NpeanonaraioT BOCCTAHOBUTb OTBETCTBEHHOCTb NPEANPUATUA
3a GOpMMpPOBaAHME U LIENIeBOE WCMNOMb30BAHNE aMOPTU3AUMOHHOro doHaa kak
rnaBHOMO MHBECTULMOHHOIO pecypca BOCNPOM3BOACTBA OCHOBHOIO Kanutana.

B uenom npumymHamm HU3KOWM MHBECTULMOHHOW aKTUBHOCTM Npeanpuatuin
ABNSIOTCA cnenytoLme GakTopbl: HexBaTka COOCTBEHHbLIX CPEACTB, BbICOKNIA MPOLLEHT
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no KpeamTaMm, BbICOKME LieHbl HA 0O0PYAOBAHNE U CTPOUTENIbHO-MOHTaXHbIE paboThl,
TPYAHOCTU MONYYEHUS [ONTOCPOYHBIX KPEAUTOB, HU3Kas MPUObIIBHOCTE UHBECTULLMIA.
OueBUaHO, 4YTO B BnmXkaiLne roapl COOCTBEHHbIE CpeacTBa NPeAnpPUSTUA He CMOTyT
CTaTb OCHOBHbIMW MCTOYHUKAMU GUHAHCUPOBAHNSA BANTOBbIX KANNUTANIOBAOXEHUN, YTO
npucyLLe 9KOHOMMKaM, B TeYEHWE ANNTENBHOIO BpEMEHN paboTaloLWMM B CTaOUIbHbIX
YCNOBUSIX.

Mpennpuatusa mMoryT B onpeneneHHbix MacwTtabax Mcnonb3oBaTb Ha
VHBECTULMOHHbIE LLeNV UHble BUAbI aKTUBOB U MPUBMIEYEHHbIX CPEACTB - 3TO U
OCHOBHble POHAbI, U 3eMENbHbIE YHaCTKM, CPeAcTBa OT NpoAaxu akuui, cpencTtsa,
BblaeNngemMble Ha 6e3BO3ME3AHON OCHOBE BbILECTOAWMMN XONAUHIOBLIMU 1
aKUMOHepHbIMKU KoMnaHuamu, G, NcTouyHrMkoM 6e3B03Me3aHbIX NHBECTULIMIA ONS
npeanpusTUiA MOryT SBASTbCS aCCUrHOBaHUSA U3 BtoaxeTa (pa3HblX ypoBHei), GOoHO0B
noanepXKM npennpuHuMaTenscTtea. Ho nm 30ecb CywWecTBYIOT OrpaHUYeHus:
OoNbWNHCTBY OIOAXETOB pa3HblX YPOBHEN CBOWCTBEHEH Aeduunt. HakoHel,
peanbHbIM CNOCOO0OM MPUBEYEHMS KanuTana Ha MHBECTULMOHHbIE LIeNN SBASETCS
BbIMYCK aKkLMn NPeanpuaTmii.

Knaccuyeckoin ¢opmon camodprHaHCMPOBaAHUS NPennpuaTuii B cTpaHax C
Pa3BUTOM PLIHOYHOM 3KOHOMMUKOM ABNSIIOTCS COOCTBEHHbIE CPEACTBa Koprnopauui B
BUAE HepacnpeneneHHol npubbinn n amopTn3aummn, KoTopble A0MNONHATCS
OMpefeneHHo O0Nei SMUCCUM LIEHHBIX Bymar n KpeamTa, MoMy4eHHOro C PbIHKA
CCyOHOro kanutana.

O4yeBMAHO CXOACTBO MUCTOYHUKOB. MICTOYHUKM (PUHAHCUPOBAHUS MHBECTULNIA
TECHO CBS3aHbl C PUHAHCOBO-KPEANTHBIM MEXaAHU3MOM MHBECTULNOHHOM chepsbl, rae
NPOUCXOANT UX MPAKTMYECKasa peann3auusi.

B ob6wem Buae UCTOYHUKU (PUHAHCUPOBAHUA WHBECTULIMA NpeanpuaTtui
BKJIOHAIOT:

1. CobcTBEHHbLIE CpeacTBa (Y4acTb NPUOLIIN M aMOPTU3ALMOHHbLIE OTYUCTEHUS).

2. 3aemHble cpeacTsa (obnurauuun, KpeauTol).

3. lNMpuBneyeHHble CpeacTBa (Bbipyyka OT MPOAAXM aKUWKA, NaeBbiX M APYrnx
B3HOCOB).

4. NeHexHble cpenctea Co30B NpeanpuaTui (06beanHEHNIN).

5. CpeancTBa BHEOOOAXKETHbLIX HPOHOOB.

6. Cpenctea dpenepanbHoro 6iooxeTta, 6l0aXeToB cyobekToB Pd;

7. CpenctBa MHOCTPaHHbIX MHBECTOPOB.

B Poccuu noka He copmMMpoBaH MOSHOUEHHbLIA PbIHOK LLEHHbIX Gymar, u
VIHBECTULIMOHHAA AeATEeNbHOCTb NPEANPUSATU XapakTepuayeTcs, rMaBHbIM 00pa3om,
BOCMPOM3BOACTBOM OCHOBHbIX GOHAOB, TO €CTb OCYLUECTBASIOTCS MPENMYLLECTBEHHO
npsiMmble nHBecTUUMN. OaHaKo 0OBEKTMBHO CYLLLECTBYIOT MPEANOCHIIKM 3HAYNTENBHOIO
pa3BnTUA GUHAHCOBbLIX MHBECTULMI HA YPOBHE NPEANPUATUIA.

PbIHOYHbBIE NPUHLMMBI XO39MCTBOBaHUS TPEDOYIOT afiekBaTHbIX GOPM OpraHM3aumn
NPOM3BOACTBA U KOMMEPYECKOM OeATENbHOCTN XO3aiCTBYOWMX CcyObekToB. Cpean
3TMx Gopm Hambonee COBEPLUEHHON sBASieTCH akunoHepHoe obuwecTtBo. OHa
npeob6nagaeT B CTpaHax C pPasBUTOM PbIHOYHOW 3KOHOMUKOM, YTO OOBACHSETCS ABYMS
npuynHamun. Bo-nepBbix, NOTPEOHOCTbLIO CO34aHUSA KPYMHbIX MPOMbILLIEHHbIX
obbeMHEHNI (KOopnopaLumii, KOHLEPHOB), YTO HEe MOA CUly MENKOMY 4aCTHOMY
Kkanutany. Bo-BTOpbIX, BOSMOXHOCTbIO MPUBNEKATb AEHEXHble CPeacTBa MEKUX
COBCTBEHHMKOB (rpaxkaaH) Ons peann3aummn KpynHbIX NMPOEKTOB U KOHTPOIMPOBaTb
XO3SNCTBEHHYIO OEATENbHOCTb akLIMOHEPHOrO O0LLECTBA.

AkuuoHepHoe o06LwWecTBO sBnseTcs GOPMOIM KOHLUEHTPaLMM Kanutana nytem
ero o6beanHeHs NMOCPEACTBOM BbiMyCcka M MPOAAXW LEeHHbIX Oymar (akuwmit). Mo
nencTeyoLlemMy B Poccumn 3akoHOAATENbCTBY aKLIMOHEPHBIM 00LLEeCTBOM NPU3HAETCA
00LEeCTBO, YCTaBHbI Kanutan KOTOPOro COCTOUT U3 ONPELENIEHHOrO KONNYECTBa akLMiA
(OBBLIKHOBEHHbIX 1 MPUBUIEMMPOBAHHbLIX), PaCNpPeneneHHbIX MeXay akuMOoHepamu.
AKUMOHEpPLI HE 0TBEYatoT Mo 06s3aTeNbCTBaM 00LLECTBA U HECYT PUCK YOBITKOB NNLLb
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B Npenenax CTOMMOCTU MPUHAANEXALLMX UM aKLNIA.

Hanwnuve obLuero kanutana, pa3geneHHoro Ha onpenefieHHoe KOMYECTBO akLUiA,
CNoco6CTBYET akKKyMy LMW 3HAYUTENbHbIX EHEXHbBIX CPEACTB B YCTaBHbIX KanuTanax
aKUMOHEPHbIX 0OLLECTB, YTO AenaeT BO3MOXHbLIM peann3oBaTb KpynHoMacLuTabHble
WHBECTULWNOHHbIE NMPOeKTbl. NpuHLMN pa3fneneHns OTBETCTBEHHOCTU MeXay
06LEeCTBOM B LIENIOM M ero akuuMoHepamMu AenaeT BNOXEeHUs CPeACTB B akumu
o0LecTBa MeHee PUCKOBAHHbIMU, TakK Kak OrpaHMyeHHas OTBETCTBEHHOCTb CHUMAET
C BfagefbLeB akuWil MMYLLECTBEHHYIO OTBETCTBEHHOCTb B Ccjy4ae
HEeyLoOBNETBOPUTENbHON XO3ANCTBEHHO-OUHAHCOBOWN LEATEeNIbHOCTU KOMMAaHUMN.
PackpbiBatoTcs 1 gpyrve OOCTOMHCTBA akKUMOHMPOBaHWUA. YyacTue akLMOHepOoB B
ynpaBieHnn KOMMaHUEN NponopuMOHanbHO 00beMY BIIOXEHHbIX B €€ YyCTaBHbIN
Kanutan cpencTts cnocobcTByeT 3PPEeKTUBHOMY KOHTPOO 3a AEeNCTBUEM
aAMUHUCTpauMn obLecTBa M pauMoHabHOMY MCMOSb30BAHUID MaTepuasnbHbIX U
OEHEXHbIX pecypcoB. BmecTe ¢ TemM, CTAHOBATCSH BO3MOXHbIMU PUCKOBAHHbIE
CMEKYNATUBHbIE OnepaLmn, NOCKOMbKY akLMOHEPbI B cnyvyae 6aHKPOTCTBa akLMOHEPHOMO
o0LLEeCcTBa TEPSOT TOSIbKO CBOW BKI1AA, @ HE UMYLLLECTBO. BnoxeHns B Tak Ha3blBaeMbI
BEHYYPHbIN KanuTan $SBAFIOTCA CaMblMU PUCKOBAHHbIMW, HO U CaMbIMWU
BbICOKO0XOAHbIMU.

Mo peweHnto obuiero cobpaHus akUMOHEPOB OOLLECTBO MOXET MOBbILLATb
YyCTaBHbI Kanutan nocpeaAcTBOM YBENNYEHUS HOMUHAIbHOM CTOMMOCTU akuui nnm
BbINyCKa OOMOSHUTENbHbIX aKLMA. YCTaBHbIA KanuTasn yBENUYMBAETCS 32 CUET BbiMyCcka
OObIKHOBEHHbIX M MPVBUIErMPOBAHHBIX akuMiA. Jons NpuBUIErMpoBaHHbIX B 0OLLEM
obbeme akumii cocTaBnsgeT He 6onee 25 %. Kpome TOro, akuMoHepHbIM 00LLECTBOM
MOTYT BbINyCcKaTbCs 06MrauMoHHbIE 3aliMbl HA CYMMY, HE MPEBLILLIAIOLLYIO BENHUHY
OMJ1Ia4€HHOro YCTaBHOro Kanutana, Nmbo obecneyveHns, NpenoCcTaBNeHHOro OOLLECTBY
TpeTbuMn nuuamu. Mpu oTcyTcTBUM 0becnedeHns Bbinyck obnurauuii onyckaeTcs
He paHee TPETbEero rofa AEesTENbHOCTM aKLUMOHEPHOro o6LLEeCTBA WU NPU YCNOBUA
Haaexallero yTBepXaeHus K 9TOMy BPEMEHUN OBYX FOA0BbIX GanaHCoB.

AKUMOHEepHOe O0OLLECTBO He BrMpaBe BbiMJaynMBaTb AUBUAEHObI [0 MOJSHOWN
onnaTbl BCEro yCTaBHOro Kanvrtana, a Takke eciih CTOMMOCTb YACTbIX aKTUBOB HUXE
YCTaBHOro kanutana 1 pe3epBHOro doHAa WM CTaHEeT MEeHblUe UX CYMMapHOM
BENNYMHbBI B pe3yNbTaTe BbinnaThl AMBUAEHO0B. [lopsanok pacnpeneneHns npubbiim
aKLMOHEepHOro obLLecTBa CTPOro ONpeaeneHHblli: B NePBYO O4EPeb BbiMiaynBaoTca
NPOLEHTLI MO 06Anraunsam, 3aTem - OUBUAEHbLI MO NPUBUNETMPOBAHHBLIM aKLMSaM U B
NOCNeaHIo o4Yepeab - ANBUAEHAbI MO OObIKHOBEHHBIM aKLMSIM.

OObeKTUBHBIMY MPeANnochbIIKamMu 3POEKTUBHOrO ynpaBneHuss GUHaHCOBbLIMU
pecypcamMnm U UHBECTULUSMU B aKLMOHEPHOM OOLLECTBE ABASIOTCA: HanuMyme
pasdHoobpa3Hbix ¢opM COOCTBEHHOCTW Ha cpeacTBa MNPOM3BOACTBA;
caMmOdUHAHCUPOBAHNE XO3ANCTBEHHOW AEATENbHOCTU; PbIHOYHbLIE MPUHLUMbI
ueHoob6pa3oBaHMA; HalnyMe PbIHKOB TOBApOB, KanuTana W Tpyaa; 4eTkas
pernamMeHTauus CTeENeHn rocyaAapCTBEHHOrO BMELLIATeNbCTBA (HOPMATMBHO-MPaBOBast
6a3za).

Ocob6eHHOCTAMM ynpaBieHnss GUHAHCAMU U UHBECTULMUSAMU aKUMOHEPHOro
obuiecTBa B yCN0BUSX GOPMUPOBAHUS PbIHOYHBLIX OTHOLLEHWIA ABNSIOTCS: OPUEHTaL S
YyNpaBfieHNs Ha COXPaHEHNE U YNy4lleHME PbIHOYHbIX MO3ULMIA KOMNaHWUK; TMOKOCTb
(6bnaropaps y4yeTy KOHBIOHKTYPbI) M y4eT dakTtopa pucka npu MNPUHATUN
VHBECTULMNOHHO-OUHAHCOBLIX PELUEHWNI.

PasnuuyaloT cnepylouwme noacuUcTeMbl B ynpaBleHUN WHBECTULMNOHHO-
$pVHaHCOBOW AEATENBHOCTLIO aKLIMOHEPHOro 0bLLecTBa:

1. ®MHAHCOBBLIV 1 UHBECTULIMOHHbI aHaNn3.

2. VIHBECTULMOHHO-(UHAHCOBOE MiaHNPOBaHUE.

3. YnpaBneHue KpaTkoCpO4HbIMU GUHAHCOBLIMU pPECYpPCaMu, BAOXEHHbIMU B
TekyLime (060POTHbIE) aKTUBbI (YyNpaB/ieHME OEeHEXHbIMU MOTOKaMU, NCMNOJIb30BaHNE
KOMMEPYECKOr0 1 KPaTKOCPOYHOro 6aHKOBCKOr0O KpeamTa).

46



4. YnpaBneHve A0NAroCPOYHbIMU GUHAHCOBBIMU pecypcamMn U MHBECTULMUAMU
(GlooxeTnpoBaHue kanuTana, NpUBAEYEHWE CPEeLCTB NMyTEM 3MUCCUN aKLURA,
KOPMOpPaTMBHbIX O0nuUrauuii, MoayYeHns [ONrOCPOYHbIX KPeOouTOB, UCMOJIb30BaHUS
nM3nHranT.g.).

5. OueHka pasnnyHbIX PUCKOB.

6. MNpuHATME MHBECTULMNOHHO-DUHAHCOBBLIX PELIEHUA HA OCHOBE OAaHHbIX
9KOHOMWYECKOro aHanmM3a 1 OLLEHKM PUCKOB.

7. BboinonHeHue pelleHuin, GUHaHCOBas OTYETHOCTb U KOHTPOJIb.

AKUMOHEPHBLIM 00LLECTBOM pa3pabaTbliBalOTCS 1 YTBEPXKAAOTCS MaHbl M MPOrHO3bl,
CTpOUTCH GUMHAHCOBO-UHBECTULIMOHHAS CTpaTerns pa3BnTms, coctaBnseTcs busHec-
nnaH.

[nuTtenbHoe OTCyTCTBME 3aKOHOB 00 akLIMOHEPHbIX 0OLLIECTBAaX 1 LieHHbIX Oymarax
oKazano HeraTMBHOE BMSHME Ha Mpouecc GOpMMPOBaHUS MPaBoOBOM 6a3dbl  UX
0eaTeNnbHOCTU. HecMOoTpsa Ha NOCTENeHHOEe NpeofoieHne 3TUX HeOoCTaTKOB,
COBPEMEHHOE POCCUINCKOE 3aKOHOAATENbCTBO OTAMYAETCS GOMbLUMM KOANYECTBOM
Pa3MYHbIX HOPMATUBHbIX aKTOB, UX MPOTUBOPEUYNBOCTBIO U HEMOCNEA0BATENBHOCTLIO.
Tem cambiM, ynpaBneHne duHaHCaMn U MHBECTULMSIMU HA MUKPOYPOBHE BCE eLle
CYLLECTBEHHO 3aTPyAHEHO.

HecmoTpsa Ha TpyaHOCTWU, NPeanpuaTus pasnnyHbix GOpM COOCTBEHHOCTU
(rocynapCTBeHHOW, akKLIMOHEPHOW, CMELLaHHOM) B YCNOBUSAX PbIHKA PaCLUMPSIOT CBOIO
LOXOAHY0 6a3y, NPOBOAS AOMOIHUTENbHBIE ONEPALIMK, B HACTHOCTH, HA PbIHKE LEEHHbIX
Oymar. B HacTosiLlee BpeMs M roCyAapCTBEHHbIE, N aKLMOHEPHbIE NMPEAnpuUaTus
pacrnonaraioT BO3MOXHOCTbIO BkiaabiBaTb CBOOOAHbIE OEHEXHble CpencTaa,
MOJTly4EeHHbIE OT OCHOBHOWM MPOW3BOACTBEHHOW AEATENbHOCTU, B Pa3NMYHble BUAbI
LleHHbIX Bymar. B cBA3KW C 9TMM BO3HMKAET HOBOE HanpaBfieHNe WX AEeATEeNIbHOCTU -
ynpasneHve noptdenem LeHHbx Bymar. 3T1o TpebyeT BbICOKONPO(ECCUOHANBHbBIX
3HAHWI - O PbIHKE LIEHHbIX OyMar, OLeHKe MHBECTULIMOHHOTO NOPT@ENS C TOYKN 3PEHNS
BbIFOAHOCTU BJIOXEHUNA, 06 y4aCTHMKAX pblHKA, O CUCTEME rOCy[apCTBEHHOro
pPeryimpoBaHuna 1 3aKkoHOOATeNbCTBa, O MexaHn3dme OYHKUMOHMPOBaHUS GOHLOBOW
Ounpxu, 6pokepckmx drpMm, o6 aMUTEHTAX LIEHHBLIX Bymar 1 MHoroe gpyroe. B cBssn
C 9TUM yNpaBfieHNe MHBECTULIMOHHBLIM MOopTdenem NpeanpuaTui 3a4acTyto NopyvaeTcs
npodeccuoHanamMm nnn xe TpebyeT NpuBMeYEeHUs Ha NpeanpuaTus GUHAHCOBbIX
MeHeXepOB COOTBETCTBYIOLLEN cneunann3aumnm.

Ong apdekTMBHOro ynpasieHns MHBECTULMOHHBLIM NMopTdenemM npennpuaTng
GUHAHCOBBIM MeHeaXXep AO0/KEH MCNONb30BaTh Creayllme NpUHLMNbIL, KOTopble
LUIMPOKO MPUMEHSIOTCH B MUPOBOK NPaKTUKe npyv GOPMUPOBAHUM NHBECTULIMOHHOIO
noptdens:

1. Ycnex BNOXeHns B LeHHble Bymary 3aBUCUT OT NPaBUIbLHOIO pacnpeneneHns
CcpencTB Mo Tunam akTuBoB: Ha 94 % - BbIOOPOM LiEHHbIX Gymar (akumm KpyrHbIX
KOMMaHWI, rocy[apCTBEHHbIE KPATKOCPOYHbIE Bymaru), Ha 4 % - BoIGOPOM KOHKPETHbIX
LIEHHbIX Bymar 3a4aHHOro Tmna, Ha 2 % - MOMEHTOM NPUOOPETEHMUS LIEHHbIX Bymar.

2. Puick BnoxeHuin B onpeaenieHHble LeHHble Oymarn 3aBUCUT OT BEPOSITHOrO
OTKJIOHEHUS MPUOLINN OT OXMOAEMOr0 3HAYEHUS; MPUOLINL MPOrHO3MPYETCS HA OCHOBE
CTaTUCTUYECKUX AaHHbIX O AMHAMWUKe MpubbIIM B NPOLWIOM, a PUCK - Kak
cpefHekBagpaTuyeckne OTKIOHEHUS OT OXWAAeMOlr nNpubbiin.

3. O6waa 0OXOAHOCTb 1 PUCK MOPTGENA MOryT MEHATLCS B PE3yNibTaTe USMEHEHUS
€ro CTPYKTYpbl.

4. Bce ougeHKM, KOTOpble MUCMOMb3YIOTCA MPU COCTABNEHUN UHBECTULMOHHOMO
noptdens, HOCAT BEPOATHOCTHLIM xapakrtep, GopmMuMpoBaHne camoro noprtdend
BO3MOXHO TOJIbKO MPU Hann4mMm cnepyowmx GakropoB: pasBUTOro pbiHKa LEeHHbIX
Oymar, onpeaeneHHoro nepruoaa ero paboTthbl, CTaTUCTUYECKUX OAHHbBIX O PbIHKE.

Co3spaHne NHBECTULIMOHHOIO nopTdensd NpeanpusaTs NnpoxoauT B Tpm atana: 1)
dopMmMpoBaHME LeNelt ero co3naHns 1 onpeaeneHe NpuopuTETHOCTU (perynspHoe
nonyyeHne OUMBUAEHOOB WM POCT CTOMMOCTWM aKTMBOB, 3aJaHWe YPOBHEW pucka,
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MUHUMaNbHOW NpPUOLIIN, OTKJIOHEHUS OT OXWAAeMon npubbinu); 2) BbIGOP
KOMMaHuu, npeanpuatus, 6aHka, NpPaBUTENbLCTBA, YbW LEeHHble BGymaru 6ynyT
npunobpeTeHbl; 3) BbIOOP KOMMepYeckoro 6aHka, KOTopblii OyaeT BECTU cYeT Mo
VHBECTULMOHHOMY nopTdento.

O6wwii puck nopTdens cknaabiBaeTcs U3 ABYX YaCTel; AMBepCU@ULMPOBAHHOIO
pucka, KOTOpbIi MOXeT OblTb NMMUTUPOBAH 3a CYeT AmBepcudukaynm
(MHBECTMPOBAHVE ONPEAENIEHHON CYMMbI AEHET B aKLMN HECKOSIbKMX KOMMAHU MeHee
PUCKOBAHHO, 4YeM 3TOMW Xe CyMMbl B akuum OLHOW KOMMNAHUN);
HeanBepCcUOULMPOBAHHLIN  (CUCTEMATUYECKNI) PUCK, KOTOPLIN HENMb3A COKPaTUTb
U3MeHeHneM CTPYKTypbl noptdens. MNpu ynpaBneHnn NHBECTULIMOHHBIM NopTdenem
(bUHAHCOBbIE MEHELKEPLI NPEANPUATUIA NMOJb3YIOTCHA Tak Ha3biBaeMOW NOPTHENbHON
Teopuein, B pamkax KOTOPO CTaTUCTUYECKMMM METOOAMM BbINOSHAOTCA Hanbonee
BbIrOAHbIE pacrnpeneneHns pucka noptdens ueHHbIx OymMar v OueHku nNpubbinu.
JaHHaga Teopus COCTOUT U3 CNEenyLWMX YETbipex 3J1IEMEHTOB: OLEHKU akTUBOB,
WHBECTULIMOHHBIX PELLEHU, ONTUMMN3aLmm NopTdens, OLEHKN pedyibTaTos.

Moo HBECTULMOHHBIM NOPTdEneM NOHMMAETCS COBOKYMHOCTb LIEHHbIX Bymar,
npuvHaanexawmux npegnpuaTnio, pa3Horo cpoka AeNCTBUA U Pas3HON INKBUOHOCTU.
JloGoi MHBECTULMOHHLIM nopTdenb npeactaBnseT cobor onpeneneHHblin Habop
akuuin, obnuraunii ¢ pasnuMyHon cTeneHbio obecrnevyeHuss n pucka, bymar ¢
GUKCMpPOBaHHBEIMM rapaHTMpPOBaHHbIMK Aoxogamu. [Joxoabl NpeacTaBnasioT cobon
BasIOBYIO NPUOLINbL MO BCEM COBOKYMHOCTM Gymar faHHOro noptdens.

“Teopusa noptdena” npegnonaraet onTUManbHOE MOCTPOEHUE MPOrpammbl
VWHBECTULMIA, KOTOPAsi MO3BOJISIET NPU UMEIOLLMMCS B PACMOPSKEHUM KanuTane nmbo
NoNy4nTb 3a4aHHbI 00X04, NPU MUHMMANbHOM PUCKE, MO0 MakCUManbHbI O0X0[,
npw 3agaHHoM pucke. VMIHBECTUUMOHHBIM nopTdenb GopmMmnpyeTcd Ha OCHOBE
aoveepcudurkaumm BAOXKEHUA, 1 YeM OOonbluee KOMMYECTBO TUMOB LEHHbIX Bymar
BKJIIOYEHO B NOPTdENb, TEM MEHbLLE U3MEHSETCS ero LueHa B cliyyae nageHns Kkypca
O[HOW 13 ero CoCTaBnsioLLMX. B MMPOBOM NpakT1kKe NPUHATO OrpaHnYmMBaTh MHBECTULIMN
B [J@HHbIN BUA, LeHHbIX 6ymar 10% obLuein cTouMocTy NnopTdens, No Mepe paclUpeHs
3TOT Npeaen MOXeT NoHMXaTbCa A0 5 % 1 MeHee.

Tun noptdena - 370 ero ob6o06LlEeHHAa XapakTepucTmka ¢ no3uums 3aaad,
CTOSALLMX Nepen, HAM, UM BUAOB LIEHHbIX Oymar, Bxoasimx B noptdens. CyuiectsyeT
cnepywowaa knaccudukauma noptdenen: noptdenb pocTa, noprtdenb Aoxoana,
noptdenb pPUCKOBAHHOro Kkanutana, cbanaHcUpoBaHHbIN nNopTdens,
cneuvannu3npoBaHHbIil NopTdenb, nopTdenb cTabunbHOro Kanutana u A0X0Aa;
noptdesnb KPaTkoCPOUHbIX HGOHA0B; NOPTdENb CpeaHe- U A0NrOCPOYHbIX GOHOO0B C
GUKCUPOBAHHBIM 0OX0O0M; PEernoHanbHble 1 oTpacneBble nopTtdenu; noptdenb
MHOCTPaHHbIX LLeHHbIX Bymar.

Mpeonpuatna B CBOEN NpakTUKe UCMOJIb3YIOT U MPUMEHAIOT MepBble TpuU
noptdens, NOCKOJSIbKY OHWU SIBASIOTCH MEHee PUCKOBAHHBbIMW MPU UHBECTULIMOHHOM
cTparteruu B LLenoMm. NopTtdenb pocta OPUEHTUPOBAH Ha akLMK, ObICTPO pacTyLLMe Ha
pblHKE B KypCOBOW cTommocTu. Llenb Takmux noptdenen - npupaweHme kanutana
MHBECTOpPOB. [MopTdenn aoxoaa OPUEHTUPOBAHbLI HA MOJSTYYEHUE BbICOKMX TEKYLLMX
noxonoB. KypcoBasi CTOMMOCTb LEeHHbIX Bymar B TakoM nopTdene pacTteT HaMHOro
MegnneHHee. [opTdenu pucKOBaHHOrO Kanutana COCTOAT MPEVMYLLECTBEHHO U3
LEeHHbIX Oymar MOfoAblX KOMMOAHUM AW NPeanpuaTuii “arpeccuBHOro tmuna”,
BbIOpaBLUMX CTPATErnio OLICTPOro pacLUMPEHNs Ha OCHOBE YHMBEpPCaNn3aLmmn, HOBOA
TEXHONOMMU 1 BbIMyCcka HOBOW NPOAYKLINN.

CywecTByeT Takxe knaccudukauma noptdeneit Nno COOTHOLEHUIO pUCKa U
noxopa:

- “arpeccuBHbI NOpTdens” - 3HAYUTENbHBIM JOXOA NPU 3HAYUTENIBHOM PUCKE -
Ons Hero BbIOMpPaloTCsa LieHHble ByMaru, Kypc KOTOpbIX 3HAYUTENIbHO U3MEHSETCS B
pesynbTate KPaTKOCPOUHbIX BIOXEHUIA AN NMOydYeHns ObiCTpoi npubbinu;

- PbIHOYHBIN - (aKTUYECKN MOBTOPHAET B MEHbLUMX MPOMOPLMUAX CTPYKTYPY PbIHKA
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LLEeHHbIX Oymar v No3BONSET NpU 3a4aHHOM PUCKE MOMYYUTb MAaKCUMANbHbIA O0X04;

- KOHCEPBATUBHbIA - MUHUMAbHbIA PUCK NPU MCNONb30BAHUM HAAEXHbIX, HO
Me[JIEHHO pacTyLmx 6ymar; rapaHTum Nony4YeHms 4oxona He NnoanatoTCs COMHEHUSM,
HO CPOKW MOJTyYeHUs pasfesibHbl.

Kpome pusepcubukaumn (pacnpeneneHns NHBeCTUPYeMbIX CPeACTB MexXAay
pPasnMyHbIMM GUHAHCOBBLIMU MHCTPYMEHTAMM) AN CHUXEHUS pUCKa MUCMONb3YIOTCA
Takxke NPUHLMMBLI CTPaxoBaHUA 1 AMMUTUPOBaHMS. CTpaxoBaHMe pUCKOB CBA3aHO C
0TKa30M OT 4YacTu O0X04a B Lengx CHUXeHUs GUHAHCOBbIX pUckoB. B codepe
obpalleHns LeHHbIX ByMar NpUHATO XeokKuposaHue. JIMMUTUpOBaHUE NPeaCcTaBnseT
€060 yCTaHOBMIEHNE NPeneibHON 00NV CPEACTB, MHBECTUPYEMbIX B OOUH GUHAHCOBbIN
VIHCTPYMEHT.

JloxogHoCTb nopTdens namepsieTcs B npoueHTax npubbliv Ha BIIOXEHHbIN
KanuTan, a pUcK - Kak cymma BO3MOXHOWM MOTEPU B MPOLLEHTAxX OT BJIOXKEHHOIO
Kanutana.

B HacTosuiee Bpemsa “noptdenbHbli” noaxon nonydaet Bce Oonbliee
pacnpocTpaHeHne Ha GOHOOBOM pPbIHKE - BOMLLUMHCTBO NPeanpUaTUA UCMONb3YIOT
3TOT MeTop, Ans paboThbl C YACTHLIMWU MHBECTOPaMU. [NaBHyO POnb NPU 3TOM UrpaeT
MHPOPMaLMS, OOMHAKOBO BaXHasd O NMPUHATUS pPeLleHnin 1 areHToM (6aHKoMm), n
noseputenem (knmeHtom). Ocoboe BHUMaHME yaenseTcs aHanusy AuUHaMuKu
NPOUCXOASALLMNX KYPCOBbIX KonebaHuii, B3auMMOCBA3MN NMPOUCXOOALLNX KYPCOBbIX
KoneGaHun U M3MEHEHUIN CUTyauun y aMUTEHTA. AHANIN3NPys 3TU U3MEHEHUS,
drHaHCOBbIE MEHEeOXKEPbI MPUHUMAIOT peLleHns 06 MHBECTMPOBAHMM B T€ WU UHblE
Oymaru, BKJIIOYEHUN UAN HEBKJIIOYEHUN UX B COCTaB MopTdens.

Mpu dopmMMpoBaHUN MHBECTULMOHHOIO NopTdensds HeobxoaumMo y4UTbIBaTb
daKkTop nepeoLeHkn akumii, 0OYyCNOBIEHHbIN CUIbHOM M3MEHYMBOCTLIO PbIHOYHOM
cuTyaumm n  GrHaAHCOBLIM COCTOsIHMEM 00bekTa MHBeCTUUMI. DUHAHCOBLIN aHaNn3
npepnonaraeMoro o6bekTa WHBECTULUIA SABNSETCH HEOTbLEMJIEMONM 4acCTbio
MHBECTULMOHHOIO npouecca Ha Bcex ctagusix. MHBectop He OyneT nmeTb gena ¢
IOPUANYECKUM NN GUSNYECKUM NTNLOM, PUHAHCOBOE COCTOSIHME KOTOPOro emy
Hen3BecTHO. B pa3BuTbix cTpaHax nybnukaumm GUHAHCOBOW OTYETHOCTU ABNSIOTCS
OOLWENPUHATBEIM YCIOBMEM HOPMalibHbIX AE/I0BbIX CBA3€N; TaM CYLLEeCTBYIOT
crneumnanbHble CAPaBOYHUKM, O3HAKOMUBLUNCHL C KOTOPbIMW MOXHO MOAY4YUTb
npeacrtaeneHne 0 GUHAHCOBOM MONOXeHUN Gupmbl. B 0Te4eCTBEHHONM MNpakTuke
KayecTBo paboTbl MO GUHAHCOBOMY aHANN3Y ONPeaenseTca ksanduKkaLumen akcnepTa,
[OCTOBEPHOCTLIO MHMOPMaLIMN 1 NCMOJIb3YEMON METOAMKON ayauTa.

YnpaBneHue MHBECTULMOHHbIM nopTtdenem npeacTtaBnset cobon USMEHeHNE
€ro CTPYKTypbl 4epe3 onpepeneHHoe BPeMs Npu OTKIOHEHWM napamMeTpoB OT
YCTAHOBJIEHHbIX UJIN XENaeMbIX, a TakKKe WU3MEHEHUU MHBECTULIMOHHBIX Lienei.

YnpasneHne BKJOYaeT BCE U3BECTHble OYHKUUM - aHanm3, MjaHupoBaHue,
perynupoBaHue U KOHTPOsb. Yrnpas/ieHne OCYLLeCTBASeTCS B COOTBETCTBUU C
VHBECTULMOHHOW CcTpaTernem v rnonTUKON Npeanpusatus - OnpenendTcs 3agadu
nopTtdens B Lenom, paspabarbiBaloTCs cTpaTerns M Taktuka, crnocobbl U MeToapbl
onepaTuBHOIO PerynpoBaHng N KOHTPOS.

CylecTByeT HECKOJIbKO 0OOLWUX CxeM yrnpasfieHus noptdenem: 1) cxema
OOMNONHUTENBHOM GUKCUPOBAHHOM CYMMBbI, 3ak/o4aloLascs B MHBECTUPOBAHUN
GUKCUPOBAHHOM CYMMbl OEHEXHbIX CPELCTB 4epes3 OnpenesieHHble MPOMEXYTKMU
BpEMEHM; 2) cxeMa GUKCMPOBAHHOM CMEKYNATUBHOM CYMMbI, NMPU KOTOPOW nopTdenb
LENNTCA Ha OBE 4YacCTu - CNEeKYNSATUMBHYIO W KOHCEPBATUBHYIO C (PUKCUPOBAHHLIM
pa3mepomM nepBoii; 3) cxema GUKCUPOBAHHOM NPONOPLIMM OCHOBAHA HAa YCTAHOBEHUN
onpeneneHHoro COOTHOLLEHUS MeXOy KOHCEPBATUBHOM W CMEKYNATUBHOW YacTaMuU
noptdens; 4) cxema nnasarLLmx NPoOnopLUnii, HaNPOTUB, He YCTaHaBIMBAET HUKAKUX
OrpaHNYEeHNn B COOTHOLLEHUM CNEKYNSTUBHOM U KOHCEPBATMBHOM YacTen noptdens;
5) cxema PbiOHEPCHBIX KOHTPAKTOB MMEET LEsibi0 CTPaxOBaHWE OT PE3KUX NBMEHEHU
PbIHOYHOWM KOHbLIOHKTYPbLI U yaoOHa npu 6onbLUMX NOpPTHENsX.
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Kpome 1cnonb3oBaHUS BO3MOXHOCTEN YBENMYEHUs OOXOO0B OT onepaunin c
LEHHbIMM Oymaramu, nNpeanpuaTus HadyMHaT OocBauBaTb U APYrne MeTonbl
WHBECTMPOBAHNS, B YaCTHOCTU, N3UHT. JIN3VHI ABNSieTCS CNoCcoO0M prHAHCMPOBaHUSA
WHBECTULMIA, OCHOBAHHBIM HA A0NIFOCPOYHOM apeHAe MMYLLLECTBA NPU COXPaHEHUN
npaea cOOCTBEHHOCTM 3a apeHaoaatenem. JIN3MHr NO3BONSET NPUBMEYb CPEACTBA HA
npuobpeTeHne OCHOBHbIX HGOHAOB MyTEM OONATOCPOYHON DUHAHCMPYEMOW apeHbl.
JIn3auHr - 970 nepegaya MMyLLECTBa BO BPEMEHHOE MOSb30BaHME HA OCHOBE €ro
npruobpeTeHns 1 NocnenyoLwen caaydn B ONTOCPOYHYIO apeHay.

Ecnu paccmatpmBaTtbh NM3UHI Kak nepenadvyy MMyLecTBa BO BPEMEHHOE
NoNb30BaHNE Ha YCJIOBUSIX CPOYHOCTW, MAATHOCTU M BO3BPATHOCTU, TO €ro MOXHO
cyMTaTb TOBAPHbLIM KPeauToM. JIM3mHr - ecTb popma kpeauTa, NpeaoCTaBasemMoro
nmM3vHrogaTenemMm nu3nHrononyyatenio B popmMe nepenaBaemMoro B MoJSib30BaHMeE
OBUXMMOrO U HeaBuXuUmMoro mmyuiectsa. CydbekTbl OTHOLIEHUIA - 3aMMOaBeL,
(nM3nMHropartens) U 3aeMLWMK (NMM3MHronony4daTens), a 00beKT ccyapl - OTAENbHbIE
3/1IeMEHTbI OCHOBHOr O Kanurana (CpeacTs) NpeanpusaTums.

Mpw nn3nHre NpaBo NONb30BAHNA UMYLLLECTBOM OTAENSETCS OT NpaBa BNaAeHUs.
JInanHropatens (COBGCTBEHHMK) COXpaHseT 3a coboi NpaBo BlageHus Ha nepegaBaemMoe
MMYLLLECTBO, TOrAa Kak npaBoO MOJIb30BAHUSA MEPEXOaUT K NU3uHrononyyatento. 3a
obnagaHve Takum NpaBoOM OH NMPOU3BOAUT NIN3UHIOBbIE NMiaTexu. MNocne okoHYaHUs
CpoKa Nn3nHra 06bEKT OCTaeTCq COOCTBEHHOCTbLIO NM3nHroaatens. B norosope MoxeT
ObITb MPEAYCMOTPEHO 1 NMPABO NN3UHIONONy4aTens Ha NpuobpeTeHne 06beKTa CAENKN
nocne UCcTevyeHns cpoka gorosopa. B Takom cnyydae Kk HeMy nocne onnatbl IM3uHra
nepexoamT 1 NpaBo COOCTBEHHOCTM.

PasnunyatoT aBa B1aa nuavHra - GUHaHCOBbLIV 1 ONepauyoHHbIi. PUHAHCOBLIN
JINSUHI npefycMaTpuBaeT BbINAaTy JN3UHronosny4atenem B TedyeHue nepuopa
0EeNCTBMA OOroBopa CYMM, MOKPbIBAKOWMX MOJIHYIO CTOMMOCTb aMopTu3auumu
obopynoBaHus unu OONbLUYIO ee 4YacTb, a Takxke npubbinb nuanHrogatens. o
MCTEYEeHUN Cpoka [0roBopa JIM3NHIronoslyyatesib MOXET BEPHYTb OObEKT NN3UHTa,
3aK/M0YUTb HOBbIM [OrOBOP HAa apeHAy Ui BblKYNUTb OO BLEKT IM3UHIa No OCTAaTOYHOM
cTtouMocTu. OnepauuoOHHBbI JIN3UHI 3aK04YaeTCcsd Ha CPOK, MEHbLUWNA
aMOpPTU3ALIMOHHOIO Nepuoaa nmyLecTsa. lNocne OKOHYaHWs coenkn 0ObeKT NMM3nHra
BO3BpaLLAeTCs BNagenbLy M BHOBb CAAETCH B apeHay.

CyLLeCTBYIOT ABE OCHOBHbIE HGOPMbI IN3MHIa - NPSIMON 1 BO3BPaTHbIN. Mpamoi
(PUHAHCOBBIA NU3UHI NPEANOYTUTENEH, KOrga npeanpuaTve HyXaaeTcs B
nepeocHaLLEHNN YXXE NMEIOLLErocs TEXHNYEeCKoro noteHuuana. JinsnHrosas dupma
npun aTon caoenke obecneumBaet 100%-Hoe dUHaAHCMPOBaHME NpPUoOOpPEeTaemMoro
o6opynoBaHus. TexHuka NocTynaeT HEeMoCPEeACTBEHHO MONb30BATENO, KOTOPbIA
paccyYNTbIBAETCS 3a HEE C NIM3MHIOBOMN (GMPMOI B TEHEHNE Cpoka apeHsl. Bo3BpaTHbIi
JIN3UHI NPEeACTaBnsieT coboi noslydeHne OOMONHUTESNbHBIX PUMHAHCOBLIX PECYPCOB
nop, 3anor co6CTBEHHbIX OCHOBHbIX CPeACTB 3akasynka. CyTb B TOM, YTO JIM3MHIOBas
drpma nprobpeTaeT MMYLLLECTBO Y JIMSUHIOMONyYaTENd U TYT Xe NPeaoCTaBnseT eMy
3TO MMYLLECTBO B apeHay. [1IoroBop BO3BPATHOIO I3MHra pacnpocTpaHseTcs Ha BECb
nepuop, none3Hom cnyx6sl 060pya0BaHNS 1 NPeayCMaTPUBAET NOCAEAYIOLMI Nepexon,
npaesa COOCTBEHHOCTM Ha MMYLLECTBO BHOBb K NM3uHrononyyarento. Mpeanpuatue
TEM cambIM rnony4aeT GMHAHCOBbIE CPEACTBA, rapaHT1en Bo3BpaTa KOTOPbIX ABNSETCH
ero cobcTeeHHoe 0b6opynoBaHne, 3aN0XEHHOE NIM3NHIOBOM GUpME.

Cxema NM3MHIroBOM cOesniku TakoBa. XO3SMCTBYIOLMIA CyObekT, HyXaalowmiics B
OCHOBHbIX (POHAAX, HAXOAUT MOCTaBLLMKA U 3aBOA-U3rOTOBUTESTb U COOOLLAET NIM3NHIOBOIA
GVpME CTOMMOCTb HYXHbIX OCHOBHbIX (POHOOB, UX TEXHUYECKME OaHHbIE U CMOCOObI
MCMNonb30BaHWs. JIN3nHroBas Gpurpma 3akioHaeT C X039UCTBYIOLLIMM CYObEKTOM JOrOBOP,
COrNacHO KOTOPOMY (urpmMa MOSHOCTLIO OMJiayMBaEeT MOCTaBLUMKY CTOMMOCTb OCHOBHbIX
$GOoHOOB 1 COAET UX B apeHay XO3[MCTBYIOLLEMY CYOBEKTY C MPaBOM BblKyrna B KOHLE
cpoka apeHabl. OAHOBPEMEHHO NM3NHIoBasi GrpMa 3akiioHaeT A0roBOP C NMOCTABLLUMKOM
0 NPUOBPETEHNN OCHOBHBIX HOHAOB. NpK 3aKIIYEHUN NIM3NHIOBOMO A0roBOpa TpebyeTtcs
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GaHKOBCKas rapaHTust IMO0 3a10r UM CTPAxXOBaHWE NIM3MHIOBOrO MiaTexa 1 MMyLLECTBA,
KOTOpOE SBNSETCHA OOBLEKTOM NN3MHIoBoW caenku. OCHOBHble GOHABI NMOCTynaloT
XO3ANCTBYIOLLEMY CYOBEKTY HEMOCPEACTBEHHO OT MOCTaBLUMKA. B [OroBOpe yka3biBaeTCs,
CKOJIbKO MPOLIEHTOB IM3UHIONosydaTesb AO/KEH YNiaTUTb 3a 3Ty CBOeOOPa3Hyto Ccyay,
onpenenseTcs rpaduvk NaaTexemn, KOTopble AOMKHbI BEPHYTb JIN3NHIOBOYM (pUpME CTOMMOCTb
OCHOBHbIX (POHO0B 1 MPUHECTN € IM3MHIOBbIN NPOLEHT. 10 cornacoBaHMio CTOPOH, NAaTeXxm
MOIYT BHOCUTLCS MOCAE NOAYYEHUS BbIPYHKM OT peann3aumm NpoayKLmMm, NPOnN3BeaeHHOM
C UCMNOMNb30BaHMEM JIM3UNHIOBbIX OCHOBHbIX GOHA0B. JIN3VMHrOBas niarta sBIseTcst OCHOBHbLIM
bUHaHCOBBLIM acnekToM Aorosopa. OHa 3aBMCUT OT BAA OCHOBHbIX POHAOB, CPOKA IN3UNHIA,
rpaduka nnatexen 1 BKIOYAET B cebs BO3MELLEHME MOJHbIX 3aTpaT JM3MHrogaTens ¢
y4eTOM HOopManbHOM Npubbinn. OOLIYHO CyMMa NU3UMHIOBOW NiaTbl ABASETCSA
bUKCUPOBAHHOM, HO B YCNIOBUSX MHMNSLMN B JOFOBOPE NPeayCcMaTpmUBaETCsl BOSMOXHOCTb
nepecmoTpa BeIMYUHBI JINSMHIOBOrO MPOLEHTA.

JInanHroeble cOenky coBepLuaoTCs 0ObIYHO HA AJINTENbHbLIA CpoK - oT 1 go 15
net. OgHako B Poccum B yCnoBUSIX MHQASAUMM IN3UHTOBbLIE COENKN 3aK/TI0YaloTCa Ha
Ccpok He 6bonee opHoro roga. CybGbekTaMmu IM3NHIOBOM CAENKN ABASIOTCS TPY CTOPOHbI:
MOCTaBLWMK UAXN NPeanpuaTUe-npon3BOaUTENb OCHOBHbLIX GOHAOB, NN3NHIOAATENb
(nn3uHrosas oupmMa) 1 MM3MHrononyyaTesnb (X039MCTBYIOLWMI CyObEKT).

dakTnyeckn NM3VHr NpeacTasnseT cobo Gopmy mMaTepranbHO-TEXHUYECKOTO
cHabXeHns ¢ OAHOBPEMEHHbIM KpeaAUTOBaHMEM W apeHol. JInauHronosnyyatenb
BbINJa4yMBaEeT IM3MHIOBON GUPME HE apeHAHYl nnaTy, a MOJIHYI0 CTOUMMOCTb
MMyLLLEeCTBA B paccpoyky. B cnyyae BbigBneHns nedekToB OCHOBHbIX JIM3UMHIOBbIX
dOHA0B NMM3MHIoBas Gprpma NosHOCTbIO OCBOOOXAAeTCa OT NpeTeH3uni. MNpeTeH3umn
Mo TPEXCTOPOHHEMY OOrOBOPY NPEAbSABASIOTCS MOCTABLUMKY.

JloroBop nnaunHra 3ako4aeTCs Ha CnenyoLwmx ycnosumsx: 1) CpOK NM3nHra paBeH
CPOKY Cy>0Obl OCHOBHbIX GOHAOB; 2) CymMMa niaTexa BKIYaeT B cebss CTOMMOCTb
OCHOBHbIX HGOHAOB, MPOLEHTbI 32 KPEAUT, KOMUCCUMOHHbBIE MAaTexu; 3) pUCK, CBA3aHHbIN
C nopyein u rmbenbio, NpUHUMaeT Ha cebs NM3nHronosyyartesnb; 4) OCHOBHblE GOHAbI
ABNAIOTCSA COOCTBEHHOCTBIO JIM3UHIOBOM dupMbI. [Tocne okoHYaHuUs cpoka NnauHra m
BblKyrna B COOTBETCTBMW C JOrOBOPOM OCHOBHbIE GOHAbI MEPexoasT B COOCTBEHHOCTb
NN3NHrononyyatens.

HeCcOMHEHHbIM AOCTOMHCTBOM NM3MHra SIBASETCS TO, YTO NpeanpusaTue nMeet
BO3MOXHOCTb MOJIy4UTb OCHOBHbIE POHAObI U HAYaTb UX SKCMJlyaTaLmio, He OTBIEKas
neHbrn n3 o6opota. OCHOBHbIE DOHABI B TEHEHME BCEV CAETKM HaxoaaTCs Ha banaHce
JIN3NHIOBOWN GUPMBI, @ MIATEXN EN OTHOCATCS K TEKYLLIMM pacxogam npennpusatus, To
€CTb BKJIOHAIOTCH B Ce6eCTOMMOCTb MPOU3BOAMMON NPOAYKLMUU, CleaoBaTeflbHO
YMeHbLUaeTcs cymma npunbbinu, obnaraemas Hanorom. JInamHroeas pupma He cBsi3aHa
ob6s3aTenbCcTBaMM 3a KQ4eCTBO OCHOBHbIX OHOOB. 3a MiaTtexu B PacCpoyky OHa
VIMEeT rapaHTUNHbINA 3a0r U CaMy OCHOBHbIE GOHObI, KOTOPbIE MOXET BEPHYThL cebe
MOJSIHOCTbIO B C/lydae HEeBbINOJIHEHUS KakKux-TnMbo YCNOBMA O0OroBopa NnM3uHra.
JInsnHroBoe cornaileHve no3BongeT BbipaboTaTbh ANS Nu3uHrononyyartens Gonee
yOoo0OHylo cxeMy dUHaAHCMPOBaHUS, YeM Mpu NOoJly4eHUN CCyapbl.

Mpwn npoBefeHUN MexAyHapoOAHOro NM3UHIra CTOPOHbI MOTYT YCMeLwHO
MCNONb30BaTh HANIOFOBbLIE NIbrOThl CTPAH-Y4ACTHUL, TN3VUHIOBOM CAENKU, KOTOPbIE Kak
npaBnio BECbMa CYLLECTBEHHbI. AHANOMMYHYIO0 NPakTUKy cneayeT 3akpenutb U BO
BHYTPUCTPAHOBbLIX JIN3UHIOBbIX onepaumsax. B 3apybexHbIXx cTpaHax Ha JIM3MHIOBbIE
COENKM NPUXOANTCS 3HauyuTenbHas gons mHeectmumn - B CLUA - 3TO TpeTb Bcex
VHBECTULNI B 060pyaoBaHue.

3HaunTenbHoe pasBuTME Nn3uHra B Poccum TpebyeT, Kak yxXe O0TMevanocs,
npexae BCero CTUMynMpytoLLLer 3akoHoaaTebHol 6a3bl, KOTopas B HACTOALLMIA MOMEHT
OTCYTCTBYET.
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3AO0AHUA 011 CAMOCTOATE/IbHOW PABOTbI

1. CocTaBbTe JIOrM4eckylo cxemy 6a3bl 3HaHUIA MO TeMe Kypca.
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2. Knaccuduuupyiite nepevmcrieHHble (PUHAHCOBbIE UHCTPYMEHTbI B TPU
OCHOBHbI€ Irpynnbi:

- ONLNOHbI

- obnvraumn

- MPUBUIErMPOBaHHbIE aKLMn

- ObloYepcChl

- 0ObIKHOBEHHbIE aKLMK

- BAPPOHTHI

3. BoccTaHOBUTE NponyLLeHHbIE 3JIEMEHTbI B CXeme

DOHIOBBIIN PHIHOK

Bropuunsrit

BupkeBoii

4. Mpoponxute nepe4yeHb OCHOBHbIX BUAOB aKUUili B OOLLENPUHATON
MeXAyHapoaHON TEPMUHOJIOMMN:

ronybblie dULIKK
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5. YkaxuTte Pa3HOBMAHOCTU MHBECTULIMOHHbIX UHCTUTYTOB.

/ HHBeCTl/ILlI/IOHHbIC HWHCTHUTYTBI

6. 3anonHute Tabnuuy, XxapakTepusyioLLyio CTPYKTYPY OCHOBHbIX TUMOB
MHBECTULIMOHHbIX nopTdenen.

Tun noprdens Axuun O6nuranun JleHexHBbII pe3epB

CoxpaHeHHUe KaluTana 10% 55% 35%

Jlonrocpo4Hslii pocT

ArpeccUBHBIN
(criexy s THBHBI#)
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YMNPABJIEHUE UHBECTULUNAMU
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MHBECTULMOHHbI MEHEO)XMEHT HA MAKPO-
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Pepaktop E.M.EBgoknmoBa
Onepatop koMnbloTepHOM BepcTkn A.B.KoHapaTbeBa

MN3p. nuu,. Ne 015286 ot 27.09.96 1. CpaHo B neyatb
Tupax 3aka3s
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