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Cexyus: banxosckoe deno
OJTEHHUKOBA A.B.
cmyoeumia 4 Kypca kagheopwvi punancos
IMOITOBA HU.B.
HAY4Hblll pYKOBOOUmMeb, KAHO. IKOHOMUUECKUX HAYK, OOYeHMm
Joneykuil HAYUOHATLHBLU YHUBEPCUMEM IKOHOMUKU U MOP20BIU UMEHU
Muxauna Tyean-bapanosckoeo

2. Honeyx, Yxkpauna

COBPEMEHHOE COCTOAHUE BAHKOBCKOT'O
KPEJAUTOBAHUSI THBECTUIIMOHHOM NESTEJIBHOCTH B
POCCHUCKOU ®EJEPALIUU

AKTUBM3allMSl ~ WMHTETPALlUOHHBIX  TPOIECCOB B MEXKIyHApPOJHOU
HPKOHOMHUYECKON  cpelle  MpeAomnpeiessseT  HEOoOXOIUMOCTh  MOBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH HAI[MOHAIBHON AKOHOMMKH, YTO, B MEPBYIO OYEPE/ib,
BO3MOYKHO, PEajM30BaTh 3a CUET PACIIMPEHUS MACIITA0OB MPOU3BOJICTBEHHOIO
cekropa. OpnHako [ Ppa3BUTHS MOPEANPUITHNA  HEJOCTATOYHO TOJBKO
coOOCTBEHHOTO  ()MHAHCUPOBAHUS, TOITOMY BO3HHMKAaeT HEOOXOAUMOCTh
BHEIIIHETO TMPHUBIICUYCHHS] CPEACTB, BAXKHOWCOCTABIISIIOIIEH KOTOPBIX MOXHO
CUMTATh MOCTYIUICHUS] OT O0AHKOBCKUX YUPEKICHUHN B (POpME KPEIUTHBIX, TaK U
WHBECTUIIMOHHBIX PECYPCOB, YTO BBI3BIBAET HEOOXOMUMOCTH HCCIIEIOBAHUS
B3aMMOOTHOIICHH O0aHKOB W  MPEANpHUSTHH B pa3pe3e  KpeIuTHO-
WHBECTUIIMOHHON JEATEIbHOCTH, YTO SBJISIETCS OCOOCHHO aKTyaJlbHbIM JIJIS
Poccuiickoit ®eneparuu (P®), yuuTbiBasg JOMUHAHTHYIO pOJib OaHKOB B
COCTaBe (PMHAHCOBBIX MOCPETHUKOB.

HccnenoBanreM — pa3iMUHBIX — ACMEKTOB  KPEIUTHO-UHBECTUIIMOHHOM
NesTeTbHOCTH 0aHKOB TOCBSIICHBI pa0OTHI TAaKUX yUeHbIX, Kak KopHeera A. U.,
Kpusomanosa C.B., JlaxoBoit A. A., MarseeBa lO. 1O., Henpoxuna M.U,

OnbxoBcrkoit O. B., Toncteix T.H., llokano T. I1. u ap.
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HecMmoTps Ha 3HAUUTENBHOE KOJIMYECTBO MCCIECAOBAHUM, TPOBEICHHBIX IO
JAHHOW TEeMaTHKe, CYIIECTBYET HEOOXOAUMOCTh JaNTbHEHUIIIETO W3yUYCHUS
CYILITHOCTH CYIIECTBYIOIIUX MPOOJIEM, a TaKKe MOUCK HAIPABJICHUM MOBBIIICHUS
3G (HEKTUBHOCTH KPEAUTHO-UHBECTUIIMOHHOM JESTEIBHOCTH OAaHKOB.

PaccmoTpenne cymHOCTH OaHKOBCKOTO KPEIUTOBAHUSI WHBECTUIIMOHHOM
JNEATEIbHOCTH, €ro MEXaHU3Ma, a TaKXe MCCIEAOBAaHUE COBPEMEHHOIO
COCTOSIHAS ~KPEIUTHO-MHBECTUIIMOHHOW JEATETLHOCTH OaHKoB B PD w
pa3paboTKa HaNpaBJICHU COBEPIICHCTBOBAHUS M PA3BUTHS MHBECTUIIMOHHOTO
KpEIUTOBaHUS OAHKOB.

Hayuynass HOBHM3HA paOOThHI 3aKJIIOYAETCS B KOMIUIEKCHOM HCCJIEAOBaHUU
COCTOSIHUSA 0AHKOBCKOTO KPEJUTOBAaHUSI MHBECTUIIMOHHOM JiesiTeibHOCTH B PD 1
pa3pabOTKEe MEpPOINPHUATHI 1O COBEPUICHCTBOBAHUIO €€ OpraHu3aluu U
PACKPBITHIO CYIIECTBYIOIIETO MOTEHIMAA.

CeronHs BCTaeT aqbTepHATHBA BHIOOpA MEXK/Ty BHEITHUMU U BHYTPEHHUMH
MCTOYHUKAMU (PUHAHCUPOBAHUSI UHBECTUIIMOHHOU JCSATEILHOCTU MPEIPUITHIM.
AHanu3 pecypcHoOi 0a3bl MHOTHUX WPEANPUATANA TOKa3bIBaeT, 4TO 0e€3
KalUTAJIOBJIOKEHUN, 0e3 moMomM (UHAHCOBBIX MApTHEPOB, 0O€3 MPUTOKA
(GKMBBIX)» CPEJCTB B 3KOHOMHUKY HE BO3MOKHO JOCTUYb SKOHOMHYECKOTO POCTA.

bankoBCckO€ KpeAUTOBAaHUS WHBECTUIMOHHON JEATEIIBHOCTH — 3TO
CIOKHBIA TPOLIECC, HA KOTOPHIA BIUSIOT MHOTOYMCICHHBIE (DAKTOPHI.
CymiecTByeT MEXaHU3M, KOTOPBIA OMPEAEISIET CTPYKTYPUPOBAHHOCTh CUCTEMBI
OAHKOBCKOTO KPEIUTOBAHWUS WHBECTUIIMOHHOW JEATEIBbHOCTH. MexaHu3M
OaHKOBCKOTO  MHBECTUIIMOHHOTO  KPEIUTOBaHUSI — OTO COBOKYIHOCTH
OpraHU3allMOHHBIX JIEUCTBUM, KOTOPBIE HANpABJICHbl Ha IMPOBEIACHUE U
pEryIupOBaHUE HEMOCPEACTBEHHO KpeauTHOro mporecca. K  OCHOBHBIM
AJIEMEHTaM MeXaHHu3Ma O0AHKOBCKOTO MHBECTHIITMOHHOTO KPEAUTOBAHUSI MOXKHO
OTHECTH CYOBEKTHI KpPEIUTOBAHUS, OOBEKT KPEAUTOBAHUS U OOECIeUeHUe

KpeluTa.
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Jlist Toro 4ToObl O0aHK MOT OIpPEAENIUTh «BBITOAHOTO)» 3a€MIIMKA, T.€.
CyObeKTa  KpEeIUTOBAHMUS, eMy  HeoOXOauMO  TPOBECTH  OILICHKY
IJIaTEXKECTIOCOOHOCTH  KIIMEHTa, PAacCMOTPETh HHBECTHIIMOHHBIA  IPOEKT,
Oyxrantepckuii OajgaHc, OTYET O TMPUOBUIIX ©  YOBITKaX, TEXHHUKO-
9KOHOMHYECKOE 00OCHOBAHME U pacyeThl K Hemy [ 1, ¢.23].

OOBEKT WHBECTUIIMOHHOTO KpEIuTa JOJDKEH MPEeACTaBIsAThH COOOM
NOTPeOHOCTh B (DMHAHCOBOW MOMJICPKKE WMEHHO WHBECTUIIMOHHOTO IPOCKTA,
HaIPaBJICHHOTO HA TEXHUYECKYI0 MOJIEPHHU3AIMIO TPOU3BOJICTBA U peaIn3aluu
MPOYKIIUU.

BaxuelmmM 3BEHOM MexaHW3Ma OaHKOBCKOTO  HMHBECTHIIMOHHOTO
KpeIUTOBaHUS sBJsieTCsl o0ecnieueHue kpenura. [lon obecrnedyeHueM MOHUMAIOT
cnoco0 cTpaxoBaHus 0aHKa OT prUCKa HE BO3BpaTa KJIMEHTAMU CCYJ M HEYILIAThI
NpoLEHTOB 1Mo HUM. CnocobaMu oOecrieueHHs] KpeAauTa SIBJISIOTCS HEyCTOWKa
(wrtpad, meHs), 3ajor, MOPYYUTEIHCTBO, OAHKOBCKAas rapaHTHs W Jpyrue [2,
c.135]. OpHako «eAMHCTBEHHO HAJEKHBIM 00€CIIEUYEHHEM HMHBECTHI[HOHHOIO
KpeuTa SBJIAIOTCS XOpPOIIO MpOopabOTaHHBIM WHBECTUIIMOHHBIN MPOEKT U
Ka4eCTBEHHBIN OM3HEC-TUIaH ero peanu3armm» [1, ¢.23].

bankamu P®npemiararoTcss 1OATOCPOYHBIE KPEIWUTHl B HALMOHAIBHOW W
WHOCTPAHHOW BaJIOTe HAa WHBECTUIIMOHHBIC LETW MJis pealv3aluu Ou3Hec-
MPOEKTOB.

TpanuuuonHas cxema (pUHAHCHPOBAHUS MHBECTUIIMOHHOM NIEATETLHOCTH
npeaycMaTpuBaeT  OIJIaTy  PacXoJOB, CBS3aHHBIX C  IPHOOPETEHHEM,
MOJICpHHU3AINEH, PEKOHCTPYKIMEH M CTPOUTEIHCTBOM OCHOBHBIX CPEICTB
(3eMeNbHBIX YYaCTKOB, 3[aHUN, COOPYXKEHUN M TEPEeNaTOYHBIX YCTPOUCTB,
000py10BaHUS U TPAHCIIOPTHBIX CPEJCTB, U TOMY MOI00HOE).

OCc0OCHHOCTBIO MHBECTUITMOHHBIX KPEIUTOB SIBIISCTCS JITUTCIBHBIA CPOK
KpeauToBaHue (Ooyiee TATH JIeT) U WHAUBUAYaIbHBIN TpaduK MOTAIICHUS

3aJI0JKEHHOCTH.
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Baxxapim

IIOKa3aTeCJICM,

XapaKTepU3yoIIUM

YPOBEHb

Pa3BUTHA

HHBGCTHHHOHHOﬁ ACATCIIBHOCTU CTPAaHbI, BBICTYIIAIOT MHBCCTHLIMHA B OCHOBHOM

KanuTall NpeAnpUsITHiA, 00bEMbI MOCTYINICHUHA OT Pa3IUYHbIX UCTOUHUKOB B PO

B Teuenue 2013 — 2014 rr. (Tabnuma 1).

Tao6auna 1
HNuBecTuu B 0OCHOBHOM KanuTtaJj B Poccuiickoit @eaepauuu no
HCTOYHMKAM (puHaHcHpoBanus 32 2013-2014 rr.

Hcrounukn I'ox N3menenue
(buHaHCHPOBAHUS 2013 2014
Temn
KalmUTaIbHBIX MJIP/I. Vn.sec, MJIPII. Vnu.Bec, | AbcomoTHOE, /- o
N pocta,%
MHBECTHLUI pyo. % pyo. %
1 4 5 6 7 8 9
HNuBectnnuu B
ocHoBHOM karmran | 10065,7 100 10376,8 100 311,1 103,09
(OK) — Bcero
COOCTBEHHEIE
cpencTBa 45499 45,2 4749,2 45,77 199,3 104,38
HPHBJICHCHHEIC 55158 | 54,8 | 5627,6 | 54,23 111,8 102,03
Cpe/cTBa
U3 HUX:
KpeauThl 0aHKOB 1003,6 9,97 1098,3 10,58 94,7 109,44
3aeMHbBIC CpPE/ICTBA
JIpYyTUX 626,1 6,22 658,5 6,35 32,4 105,17
OpraHu3aluin
VHBCCTHIIM 3738 | 76 4 0,76 878 0,85 11,4 114,92
pyOexa
Oiomietitbie 19163 | 19,04 | 17645 | 17 -151,8 92,08
cpejicTBa
cpezicTa
BHEOIOKETHBIX 27,9 0,28 23,9 0,23 -4 85,66
dbonm0B
cpezcTBa
OpraHu3alui u
HaceJICHHUA Ha 2949 2,93 366,5 3,53 71,6 124,28
JI0JIEBOE
CTPOUTENIHCTBO
mpotHe 15706 | | 16281 | 15,69 57,50 103,66

*cocTaBieHo 1o JaHHBIM DeepabHON CITYKObI rocy1apcTBeHHOM cratucTuku PO[3]

Hcxons u3 tabnuibl 1, MOXHO yBUIETh, YTO OOIMINNA 00BEM HHBECTUITUHN B

2014 r. coctaBui 10376,8mnpa. py0., yenuuusiiuch Ha 311,10mapa. pyo.
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HccnenoBanue CTPYKTYphl MCTOYHHMKOB (DMHAHCHUPOBAHUS KAMMTAIbHBIX
uaBecturuii (Tabnwmma 1) mokasanmo, 4To TpeanpusTHs (GUHAHCHPYIOT CBOC
pa3BUTHE MIPEUMYIIECTBEHHO 3a CUET MPUBICYEHHBIX CPEACTB, A0JS KOTOPHIX 32
neprnoa2013-2014 ronoB coctaBisna 54,8-54,23 %. B 2014 rogy GaHKOBCKHE
KPEJIUTHI 3aHUMAIOT TPEThE MECTO MOCIe OI0KETHBIX cpeacTB (17%) u npounx
cpencts (15,69%).

Eciu MPOCJICIUTD JTUHAMUKY KAl TaJTbHBIX WHBECTHIIHH,
OCYIIECTBJICHHBIX 3a CUET OAHKOBCKMX KPEIUTOB, TO MOXKHO 3aMETUTh, YTO UX
oobembl 3a mepuoa ¢ 2009 mo 2014 rox uMenu TEHACHIMIO K POCTY
(Puc.1).Takum oOpa3oM, MMEET MECTO HEKOTOpOE MPOTHBOPEYHE: C OJHOU
CTOPOHBI,  HaAONIIOMAaeTCs  TOJIOKUTENbHAs  JMHAMHKA  OTHOCUTEIHHO
HapaluBaHUs o0IMX 00bEMOB KPEIUTOBAaHUS CYOBEKTOB XO34MCTBOBaHUS, a C
JIPYrol — OOJBUIMHCTBO NPEANPUATUN U B AAJIbHEWIIEM TpeOyeT MpHUBJICUECHUS

(MHAHCOBBIX PECYPCOB.
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== KanuranbHbIC HWHBECTULINH, OCYIICCTBJICHHLIC 3a CUCT KPECAUTOB OaHKa

— JIuHelHbIN TpeH ] KanuTalbHbIX HHBECTHUIINM, OCYIIECTBICHHBIX 32
cueT 0AHKOBCKHX KPEINUTOB

Puc.l. lunamrika KanuTadbHBIX THBECTHUIUH, OCYIIIECTBICHHBIX 3a CUET

0aHKOBCKHX KpeauToB [3]

Ha Puc. 2u 3npezacraBieHa CTpyKTypa BbIIAHHBIX KPEIUTOB KPEIUTHBIMU

opranuzanusmu POna nepuosa 2013-2014 r.
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0.0% B KpenuTsl, mpeaocTaBiIeHHbIE
He(DMHAHCOBBIM OPTaHU3AIUSIM

¥ KpenuTsl, mpenocTaBieHHble op. Jlnmam-
Hepe3uaeHTaM (KpoMe OaHKOB)

® KpenuTsl, mpeaocTaBiIeHHbIE
(hMHAHCOBOMY CEKTOPY

B KpeauTsl 1 Ipoyre pa3MenieHus
cpexacrtsa

B [Ipoune KpeanuThI

1.6%

er,[[I/ITBI, npeaoOCTAaBJICHHBIC

(bu3MYeCcKUM JIUIaM-pe3uICHTaM
¥ Kpenutsl, Npe10CTaBICHHBIE

(bI/I3I/I‘{eCKI/IM JIMIAM-HCPC3UACHTaAM

Puc. 3. CtpykTypa BbIIaHHBIX KPEIUTOB KPEIUTHBIMU OpraHu3anusiMu PO

B 2013 r.[4]

0.1% B KpenuTsl, IpeI0CTaBICHHbIE
He(UHAHCOBBIM OpraHU3aIHIM

¥ Kpenutsl, npeaocTaBIeHHbIE H0P.
Jlunam-Hepe3ueHTam (KpoMe OaHKOB)

B KpenuTsl, npeaocTaBieHHbIE
(hMHAHCOBOMY CEKTOpPY

B KpeauTs! 1 Ipoune pa3MeLICHUs
CpeacTBa

B [Ipoune KpenanuThI

2.0%

er,[[I/ITBI, Mpea0CTaBJIICHHBIC

(bU3HYECKUM JTHIIAM-PE3UICHTaM
5.4% B Kpenutsl, NpenoCcTaBiICHHbIE

d)I/I3I/I‘{eCKI/IM JINnaM-HEPC3nJCHTaM

Puc. 4. CtpykTypa BbIJaHHBIX KPEAUTOB KPEAUTHBIMU OpraHu3anusimMu PO

B 2014 1. [4]

Ha mnpencraBnennsix muarpammax (Puc.3 u Puc4), BumHo, uyto B
CTPYKTYpP€ BBIJIAHHBIX JOJTOCPOUYHBIX KPEIUTOB KPEIUTHBIMH OpPraHU3AIUsSIMU
P® B mepuwoxny 2013-2014 rtr. HaumOOJBIIYyIO JOJIO 3aHUMAIOT KPEAUTHI,
npenocTaBiieHHble  HepuHAHCOBBIM  opranmsanusMm  (53,3% wu  50,3%
COOTBETCTBEHHO). HaWMEHBIyI0 00 3aHUMAIOT KPEAWTHI, BBIJIAHHBIC

buszndeckuM nunam-aHepesuaeaTam. B 2013 romy KpeauTsl B 3TOT CEKTOP
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PKOHOMHKHU HE BblAaBaiuch, a B 2014 rogy npenocrasmisuucek B pazmepe 0,1%
OT OOIIET0 KOJMYECTBA BHIAAHHBIX KpEeIUTOB OaHkamu PO.

Pe3ynbraThl  MPOBENEHHOTO  BBINIE  KOMIUIEKCHOTO  MCCIEAOBAHUS
COBPEMEHHOTO0 COCTOSIHMS OaHKOBCKOTO KpPEIWTOBAaHUS HMHBECTHUIIMOHHOU
nesTeNbHOCTH B PD MO3BOJSIOT CenaTh BBIBOJ, YTO Pa3BUTHE AAHHOU cdepbl
HAaXOJUTCS Ha JIOCTATOYHOM YpOBHE, T.K. OAHKOBCKHE KpPEIUThl 3aHUMAIOT
JTAJIeKO HE TOCJIeIHee MECTO B (PMHAHCHPOBAHHUM NEATEIBHOCTH MPEITPHUSITHA.
Kpenutheie opranuzanuu P® ocCyiiecTBIsIOT HauOOJIblIee WHBECTUPOBAHUE
CBOMX CpEJCTB B HE(MHAHCOBBIE OpPraHU3AlMM, C IIEJIbI0 PA3BUTUS HMEHHO
ATOTO CEKTOpPa SKOHOMUKH.

PackpeiTe nMeromerocsi nmoreHuyana 0aHkoB B cepe MHBECTULIMOHHOTO
KPEIUTOBAaHUS B YCJIOBHUSX SKOHOMUKH P® 1menecoobpa3HoO, Mpexkae BCETo,
HayaTh C CO3/laHUA CTAOWIBHBIX YCIOBUM pPAa3BUTHUS SKOHOMHUKH, YTO
OpeanojiaraeéT  yCTOMYMBYIO ~ HOPMAaTHBHO-IIPABOBYIO  0azy M pEXUM
HAJIOro00J0XKEHUsA, NOJJEpKaHne (PUHAHCOBOM YCTOMYMBOCTH YYaCTHUKOB
MHBECTUIIMOHHBIX IPOEKTOB, a TaKXkKe pa3pabOTKy YETKOro MeXaHu3Ma
CHIDKEHUS prcKa 0aHKOBCKOI'O MHBECTUIIMOHHOTO KPEIUTOBAHMSL.

Ha ceroansimnuii neHs 6ankam P® kpaiiHe BaKHO aKTHMBHO MCIIOJIb30BATh
OTIBIT, KOTOPHIA ObUT HAKOIUJIEH 3apyOeKHBIMH OaHKOBCKUMHM WHCTUTYTaMH B
cepe HHBECTULIMOHHOTO KPEIUTOBAHUS MPEANPUITHIA, C UENbIO JOJITOCPOYHBIX
KPEIUTHBIX OTHOLICHUI C IIPEANPUHUMATEISIMA OTHOCHTEJIBHO
(buHaHCHpPOBaHUS UX  WHBECTULMOHHBIX IIPOEKTOB. YyacTHUKaMH
MHBECTULIMOHHBIX MPOLECCOB JOKHBI ObITh BHIPAOOTaHbI €MHbIE TPUHLIUIBI U
ONTUMaJbHBIE  METOJBl, a Takke cHopMHpOBaAaH  HMHCTPYMEHTapHii
PalMOHAIBHOTO PErYyJIMPOBAHMUS HMHBECTULIMOHHOW JEATENBbHOCTH. Bce 310
TOBOPUT O HEOOXOJWMOCTH MOCTPOEHHUS YETKOTrO M aJEeKBAaTHOTO MEXaHU3Ma
MHBECTUIIMOHHO-KPEIUTHOTO Tpolecca, HE TOJNbKO aisi 0aHkoB P®, HO u ans

HaHI/IOHaHBHOfI 3KOHOMHMKMU B IICJIOM.
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