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AHHOTauma: B faHHOI cTaTbe paccMaTpuBatOTCS acnekTbl pasBuUTUS COBpeMEHHON Poccuitckoit 6aHKoBCKoM
CMCTEMbI, OCHOBHbIE HaNpaBMeHNs NpoLecca MOLEepHU3aLMM SKOHOMMKIA MOCPEACTBOM peanu3aLui MHBECT u-
LIMOHHbIX MPOEKTOB. BbISBNEHbI NEPCNEKTVBLI Pa3BUTISI KOMMEPYECKOrO BaHka kak anemeHTa cucTembl gu-
HaHCOBOrO MOCPEAHNYECTBA.
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B HacTtosiiee Bpems akTyanbHa npobnema mogepHusaumn 6aHkoBckon cuctembl B Poccun. Mog mo-
[EepHU3aLMei NOHUMaOT COBOKYMHOCTb SKOHOMUYECKNX 1 TEXHOMOMMYECKUX U3MEHEHUI 1 MIHHOBALMIA, OPUEH-
TUPOBAHHbIX Ha MOBbLILIEHWE YPOBHS Pa3BUTUS CTpaHaMM W KOHKYpeHTocnocobHocTu. OCHOBOWM NOCHIT MO-
[epHU3aLMN NpOoSIBNSETCA B (DOPMUPOBAHUM YCTONYMBON SKOHOMUYECKOW CUCTEMbI CTPaHbI, @ Takke YKpen-
NEHUV B3aUMOCBSI3N 3KOHOMMYECKMX, HAYUHbIX, NOUTUYECKUX MPOLECCOB NpK YNyyleHnn 6narococTosHMs
HaceneHns cTpaHbl. Takum 06pa3om, NpoLecc MoaepHM3aLMm JOMKEH 3aTparmeaTth Bee cdepbl 0bLyecTsa.

B ycnosusix, korga koMmmepyeckne GaHkn BbIMOMHSOT PYHKLUMM HAHKOBCKOrO NOCpeaHnYecTBa Headhdek-
TUBHO, KpalHe BaxHO yOEeNsTb BHAMAHWE YCOBEPLIEHCTBOBaHMIO HaHKOBCKOI cCTEMbI. COBPEMEHHOE COCTOS-
HWe POCCUMCKOro BaHKOBCKOTO NOCPEAHMYECTBA HE COOTBETCTBYET aKTyamnbHbIM TEHAEHLMSM MUPOBOI SKOHO-
MWKM 1, COOTBETCTBEHHO, HE B COCTOSIHMM CMOCOBCTBOBATL MOAEPHNU3ALMOHHBIM 3KOHOMUYECKUM U3MEHEHUSM.
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CerogHs pblIHOK GaHKOBCKOrO KpeauTOBaHMS MOXHO OXapaKTepn3oBaThb Kak CrekynsTUBHOE KpeauToBaHue, YTo
obocHoBaHO npeobnagaHnem KpaTKOCPOUHbIX KPeAUTOB Had [ONrOCPOYHbIMM, BONbLIMM CCyaHbIM MPOLEHTOM
ANS KOMNeHcaummn pucka 6aHka, MarbiM YPOBHEM KPEAWUTOB, BblAaBaEMbIX ANs (OMHAHCMPOBAHWUN UHBECTULAN B
NPOMbILUIEHHOCTb M MPOU3BOACTBO, @ Takke TPYOHOLOCTYMHOCTLIO MOMYYEHUS 3aeMHbIX LEHEXHbIX CPEACTB
ANS opraHusaumi u npeanpustuid. CriegoBatensHo, poccuickoe HaHKoBCKOE KpeauToBaHWe HanpaBneHo He Ha
pa3suThE OU3HECA 3aEMLLVKOB, @ Ha NOAAEPXaHWE WX TeKyLLeil (DUHAHCOBON LeATENbHOCTY.

[Mpouecc MoaepHM3aLmn poCcCMMCKoro BaHKOBCKOrO CeKTopa AOMKEH WATK nyTem npeobpa3oBaHus ae-
ATENbHOCTU KOMMEPYECKMX BaHKOB M OTKA30M OT CMEKYNSATUBHOTO XapakTepa, OkasblBaeMblX GaHKOBCKMX
onepauuit. C TOYKM 3peHust 3TanoB passuTMS (PUHAHCOBOTO NOCPESHNYECTBA — 3TO JOIMKEH BbITb Nepexoq oT
AEeno3nTHO-06MEHHOTO K MPOLIEHTHO-UHBECTULMOHHOMY BusHecy [1, ¢. 41].

B coBpeMEHHbIX POCCUICKUX SKOHOMUYECKMX YCIIOBUSIX OCTPO CTOMT BOMPOC O HEOBXOAUMOCTM CTUMY-
NIMPOBaHUM SKOHOMWYECKOTO pOCTa MpWU OLHOBPEMEHHOM CAEPXMBAHUM MHMMALUMOHHBLIX Npoueccos. [ns
obecneyeHns NpoLeccoB MOLEPHMU3ALMM POCCUACKON SKOHOMMKM MOXHO BbIAENUTb HKENEPEUUCIIEHHbIE
HanpaBneHUs PasBMTUS NOCPESHNYECTBA KOMMePYECKUX HaHKOB:

1) (hMHaHCUpOBaHME MHBECTULMA B OCHOBHblE CpeacTBa, HEMaTepuanbHble akTUBblI W Hay4HO-
uccnegoartenbCekue paspaboTku;

2) (bMHaAHCMPOBAHWE MOAEPHM3aLMW UK nepenpodunnpoBaHns cylectsytowero obopyaosa-
HWUS 1 TEXHONOTMW NPOU3BOLACTBA;

3) uHaHCMpOBaHWE MapKETUHIOBbLIX UCCMEA0BAHUN, HANPaBMEHHbLIX HA MOBbILEHWNE KOHKYpEH-
TOCNOCOBHOCTM paboT u ycnyr;

4) peanusauus MHBECTULMOHHBIX MPOEKTOB.

[NepeyncneHHble HanpaBneHus npuaBaHbl 06ecneyYnTb MHBECTULMOHHOE W MHHOBALMOHHOE pa3BUTHe
CeKTopa npoW3BOACTBA.

Yyactne poCCUMCKUX KOMMepYeckx BaHKOB B WHBECTULIMOHHBIX MPOEKTax B KaYecTBe (PUHAHCOBbIX
NOCPeSHNKOB MOXET NPOSBAATLCS B CREYIOLWMX BUAAX KpeaUTOBaHUS U (UHAHCUPOBAHNS:

1) WHBECTULMOHHOE KPEeaNTOBAHME;

2) CWHOWLMPOBAHHOE KPEeAUTOBaHWE;

3) NpOEeKTHOE (hMHAHCMPOBAHWE;

4)  KopnopaTuBHOE (MHAHCMPOBaHWE.

Pa3BuTME yKasaHHbIX BWOOB peanu3auun (PUHAHCOBOrO MOCpeaHMYecTBa B (PUHAHCUMPOBAHUU WHBE-
CTULIMOHHON JeATeNbHOCTM ByAeT ABNATLCS 9BOMOLMEN (DUHAHCOBOO NOCPeSHNYECTBA.

Camon npocTorn hopMor yyacTust 6aHKOB B (hIMHAHCUPOBAHUM UHBECTULIMOHHON AEATENBHOCTM SBNSET-
CSl MIHBECTULMOHHOE KpeauToBaHue, KOTOPOe XapaKTepHo AJ1 paHHUX 3TaroB pasBUTUS (DMHAHCOBOTO NOCpea-
HW4ecTBa. B Poccun MHBECTULMOHHOE HanpaBneHne 6aHKOBCKON LeSTeNbHOCTU NpefcTaBneHo yHUBepcarb-
HbIM BaHKaMK, OHAKO, UHBECTULMOHHAS AeATEeNbHOCTb OrpaHuyeHa no obbemam 6usHeca v no npegocras-
NSeMbIM NpOLyKTaM — He BCE MPOAYKTbl, KOTOpble UMEKTCH Ha MEXLyHapOAHOM WHBECTULMOHHOM PbIHKE,
Haxo4AT CcBoe NpuMeHeHue B Poccuu. [naBHbIMK (hakTopamm SBRSOTCS AePUUUTHBIA CNPOC HA UHBECTULMOH-
Hbl€ NPOAYKTbI CO CTOPOHbI KIMEHTOB, a TaKke OnpefeneHHble OrpaHUYeHns POCCUMCKOrO 3aKOHO4ATeNbCTBa.

[ns npeogonexus npobrnembl Aedmuynta co6CTBEHHbIX CPEACTB M LONTOCPOYHbBIX PECYPCOB U BIIOXEHMI
BaHKOB paccmMaTpuBaeTCs pa3BUTME CUHAMLMPOBAHHOTO KPEAUTOBAHMUS. B 3KOHOMUYECKW pasBUTLIX CTpaHax
10 80% KpymnHbIX MHBECTULMOHHBIX NPOEKTOB (DUHAHCUPYETCSH Ha OCHOBE CUMHOMLMPOBAHHOIO KPEAMTOBaHMS,
4TO CMOCOBCTBYET MPUBMIEYEHNIO AEHEXHBIX CPEACTB Kak C BHYTPEHHEro, Tak U MEeXOyHapoaHOro pbiHka. B
Pocciu Ha faHHbIN MOMEHT He CYLUECTBYET CTaH4APTHOM NpoLeaypbl CUHAULMPOBAHHOTO KpeauToBaHms, 6aH-
KaMu HapaboTaHbl TONbKO 0BLMe NOAXoabl K ero opraHu3aumun. ITu hakTopbl ONPEAENsIoT BbICOKWE OpraHu-
3aUMOHHbIe U3aePXKW BaHKOB M ANUTENbHbIE CPOKY OpraH13aLMM CUHAMKATOB. He CMOTPS Ha 370, CUHAWLMPO-
BaHHOE KPeAMTOBaHME BCE PaBHO MOXHO paccMaTpuBaTh Kak NepcrekTUBHbIN BaHKOBCKUA NPOAYKT.

OTaenbHbIM NPOSIBNIEHNEM WHBECTULMOHHOM BaHKOBCKOM AEATENbHOCTH NPeAcTaBnseT cobon NpoekT-
HOe (hMHaHCUPOBaHWE — 3TO LieneBoe (HMHAHCMPOBaHWE ONpeaernieHHOro UHBECTULMOHHOTO NpoekTa. EanH-
CTBEHHbIM WCTOYHWUKOM MOraLleHWs JONrOCPOYHbIX 0653aTeNbCTB ABNSAIOTCA AEHEXHBIE NOTOKM, FEHEpUpYe-
Mbl€ CaMWUM MPOEKTOM, a B Ka4yecTBe obecrneyeHns KpeauTHbIX 0653aTenbCTB BbICTYNaOT akTuBbl, OpMUpY-
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loLLMecs B xode ero peanusauuu. B HacTosiLLee BpeMs NPOEKTHOE (PUHAHCUPOBaHWE OCYLLECTBASAOT TOMBKO
KpynHble poccuiickne 6aHku. Hanbonee BocTpeboBaHa AaHHas ycnyra B CTPOMTENBHON OTPaC U TONIMBHO-
SHepreTudeckon cipepe. CerogHs KpeauTHble OpraHu3aLmuy YCneLwHo y4yBCTBYIOT B (PUHAHCUPOBAHWUW UHBE-
CTULMOHHBIX NPOEKTOB B pamkax (PMHAHCOBO-MPOMBILLNEHHBIX FPYNM, Korga KpeauTyeTcs npeanpusTie, YacTtb
KOTOPOro npuHagnexut 6aHky. B gaHHOM cryyae 3HauMTeNlbHO YNpOLLAeTes KOHTPOSb 3a peanusaumnen npo-
eKTa W noralleH1em kpeauTa.

KopnopaTtusHoe (h1HaHCMpOBaHue NpuaepKuBaeTcs MHAMBMAYaANbHOMO NoAX04a, U NO3BONSET KoMna-
HWAIM COXPaHMUTb, pacLUMPUTL U Pa3BUTb BU3HEC B NEPCNEKTUBHBIX HanpaBneHusx. [ocne aetansbHoro uccne-
[0BaHMe (HMHAHCOBOM CUTyaLMK opraHu3auuu, paspabatbiBaeTcs Haubornee noaxoasiias MHBECTULMOHHAN
MOZerb C YY4eTOM WHAMBUAYaNbHbIX 0CODEHHOCTEN AesTenbHOCTU. KoprnopaTueHoe (uHaHCUpOBaHWe SBns-
€TCS Pa3HOCTOPOHHUM MPOLIECCOM, YUYMTBIBAKOLMM (PUHAHCOBYIO CTpaTeruo, NOTpebHOCTH KnneHTa, busHec-
MOZENMN 1 MexaHun3Mbl paboTbl KOMNAHUK.

CTuMynmpoBaHue MHBECTULMOHHON AEATENBHOCTU Takke AOMKHO OCYLLECTBATLCS B CEMEHTE Maroro
W cpegHero GusHeca. AT NpeanpUATUS TPAOULMOHHO SBMSIOTCA BaXHEMLWEN YacTbl0 SKOHOMUKM BO BCEX
CTpaHax, ux gons moxet gocturate 90% OT BHYyTPEHHEro BafioBOro npogykra cTpaHsbl. [2, ¢. 175]. Kak npa-
BMNO, 3TN Y4aCTHUKM PbiHKa UCMbITbIBAKT NPOONEMbI C NPUBIEYEHNEM PECYPCOB HE TOSbKO Ha (hMHAHCUPO-
BaHWe MHBECTULMOHHbIX NPOEKTOB, HO U Ha NOMOSTHEHWE 0BOPOTHBLIX CPEACTB. B Lensx cTumynmpoBaHns Mo-
AEpHM3aLMN 3KOHOMUKM BOnbLLOe 3HaYeHne ByaeT MMeeT CHATUE OrpaHUYeHuni No OCTyny CyObekToB Marno-
ro 1 cpegHero 6usHeca K (oHaHCPOBAHUIO.

Takum 06pa3om, peanu3aums AaHHbIX PEKOMEHOALMUA MOXKET NONOXUTENBHO NOBAWATL HA POCCUNCKYHO
9KOHOMWKY, a porib 6aHKOBCKOrO NOCPeaHNYECTBA ABMSETCS peLuatoLen. AKTUBMU3aLMS AesTenbHOCTH BaHKoB
B paCCMOTPEHHbIX HanpaBeHnsx cnocobHa AaTb MOLLHbINA TOMYOK ANt MOAEPHU3ALMOHHOIO Pa3BUTUS.
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