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Ho ecrecTBeHHO, 4TO JaHHBIE MPOLIECCHI XPAHST B ce0€ HEMAJIble CKPBITBIE MPOOJIEMbI U IPOTHBOPE-
ynst. J{pyroii CTOpOHOM MHTEIUIEKTYaIN3allii OOIIEeCTBa CTAHOBUTCSI €T0 PAcCiIOSCHHE Ha OCHOBE YPOBHS
00pa30BaHHOCTH €r0 WICHOB, 00J1alaHust UMU 3HaHUsIMH. C APYTOi CTOPOHBI, T€, KTO HE 00JIa/1at0T 3HAHHU-
SIMH, HaBBIKAMH M CIIOCOOHOCTSIMH, HEOOXOJMMBIMU B Pa3BUBAIOIIEMCS WHTEIUICKTYAIbHOM ITPOU3BOJI-
CTBE, HE YJIOBJICTBOPSIOT BCE BO3PACTAIOLIMM TPEOOBAHMSM MPOPECCHOHATFHOTO YPOBHSA, OyIyT HECTH
YOBITKH, XOTSI IMEHHO POCT OJIArOCOCTOSIHUSI 5TH PAOOTHHKHU CTaBST TJIABHOW IIEJIBIO CBOCH IMPOW3BOJI-
CTBEHHOM JIeATeNbHOCTH. TakuM 00pa3oM, KOH(IIMKT MEXTy MaTepHaIbHO M HEMaTepUaIbHO MOTHBHPO-
BaHHBIMU PaOOTHUKAMH, HA3pEBaHWE KOTOPOTO TPOHMCXOIUT TMOCTEIICHHO, YYCHBIC CUUTAIOT OJHHM H3
OIACHBIX U TPY/HO MPEOIOIUMBIM B CTPYKTYpE (POPMUPYIOIIETrocsi THHOBALIOHHOTO OOIIECTBA.

OCHOBBIBAsICh Ha BBIIICU3IIOKECHHOM, MOYKHO TOBOPUTH O TOM, YTO MHHOBAI[MOHHASI YKOHOMHKA
B Poccun eme tonmbko ¢opmupyercs. Ho ee craHoBiIeHHe HeceT Iio0albHbIe U3MEHEHHS BO BCEX
cdepax corraIbHO- YKOHOMHYECKOW JKU3HU. [ TyOOKHi aHAIIM3 CyITHOCTH U (hakTOpoB (HOpMHpOBa-
HUS HOBOTO THIIA SKOHOMHUKH MO3BOJIUT OoJiee 3 (HEKTUBHO MCIIONB30BaTh U PACHIUPATE YK€ CyIIe-
CTBYIONIMI WHHOBAIMOHHBIA MOTEHIMAJ CTPAaHbBI, 00eCIeUunBaTh SKOHOMUYECKHI POCT M CIIOCO0-
CTBOBATh YBEJIMUEHUIO OOLIETO 0JaroCOCTOSIHUS CTPAHBI.
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AHAJIN3 U OCHOBHBIE HAITPABJIEHUS PABBUTUA PUHAHCOBOI'O PBIHKA P®
B COBPEMEHHBIX YCJIOBUAX

B pabome paccmompena deamenvnocme unancoswvix pvinkog 8 P® ¢ yuemom cospemenHbIx ycaio8uil.
Ilpoaranusuposansvl OCHOBHbIE HANPABIEHUS PA3GUMUSL (PUHAHCOBBIX PLIHKOS. A makdice NoKA3aHbl NEePCnex-
MUBLL COBEPULICHCMBOBAHUSL (PUHAHCOBBIX PLIHKOS, 8 YCII0BUAX HbIHEUHE20 NOI0NCEHUS 8 IKOHOMUKE CIMPAHDL.

Kniouesvle crosa: punancoguvle pulHKU, UHBeCMUposanue, (hunancogvle akmugul, Llenmpanohulii Oauk.

@DHUHAHCOBBII PBIHOK — 3TO cdepa peaau3ali SKOHOMHUUECKUX aKTUBOB M (PMHAHCOBBIX OTHO-
HIEHUH MEXIy NMPOAABLUAMHU M IMOKYIATEIsIMH JaHHBIX aKTHBOB. B poaMm 3KOHOMHMYECKMX aKTHBOB
MOTYT BBICTYIIaTh JCHEKHbBIE CPE/ICTBA, LIEHHBIE OyMaru, Jemo3uThl U KPEIUTHBIE KallUTajbl B HAIU-
OHAJILHON M MHOCTPAHHOM BAJIOTE; HEJBIYKUMOCTD; IParol[eHHbIC METAJUIbI U KaMHH [4, C. 58].
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HecMmorpst Ha T0, 4TO poccuiickoMy (UHAHCOBOMY PHIHKY B IIPOLIECCE CBOETO Pa3BUTH yIAJIOCH J0-
CTUYb ONPENEICHHBIX PE3YIbTaTOB, B KOHTEKCTE KOHKYPEHIIMM HA MUPOBOM PBIHKE OH 3aHMMAeT HEZO-
CTAaTOYHO BBICOKUH ypOBEHb. BCEMUPHBIM 35KOHOMUYECKHM (POPYMOM paccuuThiBaercsi HIEKCOM riio-
OaJIbHOM KOHKYPEHTOCIIOCOOHOCTH, B COOTBETCTBHM C KOTOpbIM Poccus 3aHuMMaer 45-10 MO3ULMIO U3
140 Bo3MOXKHBIX. JTO NOJ0KEHUE con3mepuMo ¢ mectoM Kazaxcrana u crpan BPMKC B aTom peiitun-
re, HO 3HAUUTEIbHO YCTYINAeT B CPABHEHUH C ITOKA3ATEIIMU APYTUX cTpaH «/lBagnatku» [1].

B ycnoBusx kpusnca, HACTYIUBIIETO B pe3yJIbTaTe BBEJCHUS CAHKIIMH U MaJieHUs Kypca pyosst u
LIEH Ha DHEPTOHOCUTENH, HY?>KHO HE JOIYCTUTh OTTOK MHOCTPAaHHOT'O KallUuTalla U3 CTPAaHbI, UCTOLIE-
HUS (DOHIIOBBIX PHIHKOB, 3aTPYAHEHUH C JIMKBUIHOCTBIO U IUIATEKECTIOCOOHOCTHIO, YBEINYCHUS HH-
Gnsauny, yMEHbIIEHHs peajlbHbIX J0XO00B HACENEeHUs CTpaHbl. J[JIs 3TOro M HYKHO MPaBUIbHOE U
s dexTuBHOE PYHKIIMOHUPOBAaHUE (PUHAHCOBOTO phIHKA [2, C 14].

®unaHcoBbIM pBIHOK B Poccuiickoit denepanuu peryaupyercs rocy1apCTBEHHBIMUA OpraHaMu
BJacTH, a B yacTHOCTH MuHpunom PO®. C mapra 2014 roga perynupoBanue (GUHAHCOBOTO PHIHKA
Ob110 BO3j10keHO Ha LleHTpansHbiii bank Poccun (panee @CDP). B coctaBe 1eHTpaibHOrO O0aHKa
OBUIO CO3/IaHO JIEBATH HOBBIX CTPYKTYPHBIX MOpa3/eNeH i, B 005S3aHHOCTH KOTOPBIX BXOJHUT 00ec-
nedyeHue pyHKIMOHUPOBaHUS (PUHAHCOBBIX PHIHKOB.

B poccuiickoii CTpyKType (HMHAHCOBOW CHCTEMBI BBIICIISIOT HECKOIBKO CYIICCTBEHHBIX XapaKTePHBIX
¢akTopoB. K HUM OTHOCSTCSI JOBOJILHO HU3KHI YPOBEHb aKTMBHOCTH HACEJICHUsI HA (PMHAHCOBOM PBIHKE,
BBIOOpP HACEJIEHUS B MOJIb3Y OOCIY)KMBAHUS B KPEJUTHBIX OPraHU3aLUsIX, IPEIOCTABIISIIOIMX HE TOJIBKO
JuIIb OaHKOBCKOE OOCITYKUBaHKE, HO €IlIe U YCIYTH Ha (DOHIOBOM pBIHKE, HU3KHI YPOBEHb JIOBEpHs K
HEOAHKOBCKUM TIOCPEIHHUKAM B cdepe (PUHAHCOBOM JAESTENBHOCTH HM3-3a 3JI0yNOTpeOieHnid Heno0poco-
BECTHBIX YYaCTHUKOB pbIHKA. M3-3a c1abOCTH KOPHOPaTUBHOIO YIPABJIEHUS! POCCUMCKUX AKIIMOHEPHBIX
001LIECTB, PHIHOK aKIM Ha TaHHBI MOMEHT HE CTaJl ICTOYHUKOM aKKyMYJIMPOBAHUS KalluTaja, a PhIHOK
obnuraiyii B OCHOBHOM c(OpMHpPOBaH B (hopMe €BpOOOIMIalMi, 1 Ha 3TOM PbIHKE, IPEUMYILECTBEHHO
aKTUBHO JIEHCTBYIOT MHOCTpPaHHbIE MHBECTOPHL. 110 cpaBHEHMIO C AKTMBHOCTBIO HACEIEHMS B CTPaHaxX C
MEHBIIIMM YPOBHEM PacIIoaraéMoro J10X0/1a, KOTOpblii HKe yeM B Poccuy, akTMBHOCTb PO3HUYHBIX MH-
BECTOPOB B MHCTPYMEHTaX MHBECTHPOBaHMUS Ha (GPUHAHCOBOM phbiHKe P® ocraercst HeBbicokuM |3, C. 23].

Poccuiickuil ¢uHaHCOBBIN PHIHOK HAa HBIHELIHEM 3Tare pa3BUTHs 00JIaaeT CPaBHUTEIBHO He-
BBICOKMM YPOBHEM COOTHOIIECHHsI KOpHOpaTUBHOro aoira Kk BBII n Hu3kol kanutaiu3anued pelHKa
akiuil. [Tomumo 3Toro, HaGmoaeTCsA 3HAYUTENbHOE OTCTAaBAaHUE pa3MELEHHs akIUi U 0OJuranuii
0T OAHKOBCKOT'0 KPEAUTOBAHUS MO KOJWYECTBY NMPUBJIEKAEMbIX (PMHAHCOBBIX aKTUBOB. BHe 3aBHCH-
MOCTH OT 3TOT0 OaHKOBCKUIN CEKTOP HE B COCTOSIHMM 3aMEHHUTh PHIHOK KaluTaa.

B navane nexaOps LleHTpanbHbIi OaHK OImyOJIMKOBAI MPOEKT MEPBOr0 CTPATErMYECKOrO JOKYMEHTA
T0 Pa3BUTHIO (PUHAHCOBOT'O PbIHKA — «OCHOBHBIX HAIPaBJICHUI Pa3BUTHS U 0OecriedeHHs CTa0MIIbHOCTH
¢byHKuMoHNpoBaHus (huHaHCOBOTO phiHKa Poccuiickoit @eneparyu Ha neproa 2016-2018 ronosy.

OTOT NPOEKT, KaK CIeAyeT U3 ero Ha3BaHHs, PU3BaH HE TOJIBKO BCKPBITH CYILIECTBYIOLIHE MTPOOIIEMBI,
HO U MPEJIOKUTh MEPHI 10 UX YCTPAHEHHIO, ISMCTBEHHBIEC B OKAMIIEH U CPETHECPOYHOM TIEPCTIEKTHRE.
Tpu OCHOBHBIX LIENIM Pa3BUTHSA pbIHKA, peuiaraemble LIb PO, BersmT cnenyrommmM odpasom. B kaue-
CTBE TIEPBOM paccMaTpUBAETCs OBBIIEHHE YPOBHS M KayecTBa *U3HU rpaxaad PO 3a cuer ucrnonp3osa-
HMSI HHCTPYMEHTOB (PMHAHCOBOTO phIHKA. BTOpas — cozelicTBHEe 3KOHOMHYECKOMY POCTY 3a CUET IMpejio-
CTaBJICHUS] KOHKYPEHTHOIO JOCTYIa CyObEKTaM POCCHIMCKON SKOHOMHKH K JIOJITOBOMY U JIOJIEBOMY (PH-
HAHCHUPOBaHUIO. M, HAKOHell, TPEeThsl — CO3/JaHKe YCIIOBUM /11 pocTa (PMHAHCOBOM MH/TYCTPHH.

Poccuiickuii ¢puHaHCOBBINM PHIHOK, BONIPEKH CBOEMY «IHOHOMY» BO3PAcTy, yCIed MEPEKUTh Kak
MHOYKECTBa B3JIETOB, TaK W najaeHuil. Hecmotpst Ha 310, ¢uHaHCOBBIM pbiHOK P® umeer Gombioi
MOTEHIIMAaJ POCTa, HO MPHU YCIOBUU pealn3alliy MOCIeA0BaTEIbHON IrOCy/1apCTBEHHON MOJUTHKU B
00JIaCTH €ro pa3BUTHS.
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COBEPHIEHCTBOBAHME I/IHBECTI/I]_[I/IOHHOﬁ IMPUBJIEKATEJABHOCTUA
KOMMEPYECKOI'O BAHKA

B pabome paccmampuearomes s3xkoHoMU"ecKas CywHoOCMs U akmopwl, IuAWUEe HA UHBECIUYUOHHYIO
NPUBTIEKAMENLHOCNb KOMMEPUECKUX OpP2aHU3ayull, NPoBOOUMCS AHAAU3 DPe3VIbMAMUSBHOCU NPUMEHEHUs
HOGeUwUx Memooo8 OYeHKU UHBECIUYUOHHOU NPUBIeKAMeNbHOCMU KoMMepieckoz2o banka. /aromces npak-
muyecKue peKomMeHOayuu no nNOBbIUEHUI UHBECMUYUOHHOU NPUBTIEKAMETbHOCIU KOMMepYecKo20 DaHKa.

Knrouesvle crnosa: bankosckoe deno, ungecmuyuontas npusiexameavrocms, SWOT-ananuz, PR-cnycoa,
PR-mexnonoecuu, IR—cnyrcoa.

HanexHocTh 1 MHBECTUIIMOHHAS PUBJICKATEIBHOCTh KOMMEPUYECKOTO OaHKa SIBISIOTCS MPUOPH-
TETOM JJIsl aKIIHOHEPOB U MHBECTOPOB, MOCKOJBKY 0aHKOBCKHE 0aHKPOTCTBA OKa3bIBalOT Oosiee He-
OJIaronpusTHBIC BO3ICUCTBHS Ha YKOHOMUKY, 4eM OAHKPOTCTBA PSAIOBBIX OpraHU3aIUi.

B yciioBHsaxX 5KOHOMHKH, ONIMPAOLIEHCS Ha PIHOYHBIE pblYard PEryJIUpOBaHusl, Kaxaas OpraHu-
3a1us MOTEHIMAIBHO MPECTABIsAET COO0M MHBECTUIIMOHHBIN MPOEKT WJIM COBOKYITHOCTh MHBECTH-
LIMOHHBIX TIPOEKTOB.

B coBpeMeHHBIX yCIOBUSAX MPOBEACHUE KOMIUIEKCHON OLIEHKA MHBECTULMOHHOW MPUBJIEKATEN b-
HOCTH KOMMEPYECKOT0 OaHKa YCIOXKHSIETCS, MPEXKAEe BCEro, M3-3a KPU3UCHOTO COCTOSIHHS MHOTHX
opranuzanuii. [oBbIlIeHHE TMPUBIEKATETLHOCTH OaHKa B COBPEMEHHBIX YCIOBUAX a€T BO3MOXK-
HOCTB «IIPUBJICYEHUS» KaK OTEYECTBEHHBIX HUHBECTOPOB, TAK U UHOCTPAHHBIX.

Ha koHkpeTHOM mpuMepe MpoBeAEeM OICHKY HHBECTHUIIMOHHOW IPHUBIEKATEILHOCTH OaHKa,
OCYILIECTBUB (PMHAHCOBO-IKOHOMHUYECKUH aHaNu3 OoJHOW M3 koMMepueckux cTpyktyp (OAO AKbB
«MertamnuaBecTOaHkK»). [1, ¢. 239]

OcHoOBHBIE TIOKA3aTENN aHAIN3a JIeATEIHHOCTH OaHKa MpeacTaBiIeHbl B Tabmule 1.

Taoauna 1 — OcHoBHbIe moka3aTeau aeareabHocTH OAO AKB «MerajinaBecToank» 3a 2012-2014 roan!

Ne MokasaTesu Exununnel 01.01. 01.01. 01.01. AGCOJIIOTHOE M3MEHeHue, (+, —)

n/n orasared usmepennst | 2012r. 2013r. 2014r. | 2013-2012 rr. | 2014-2013 rr.

1 | Kamuran TeIC.pY6. | 6722612 | 7621698 | 7002643 899086 —619055

2 AKTHBBI ThIC.py0. | 602294773 | 65636234 | 120632923 5341461 54996689

3 | ‘lncreie npouet- ThC.py6. | 1651670 | 1829514 | 2254636 177844 425122
HBIC JOXOAbI

4 [TpuOkLIb TBIC.pYO. 1128022 976704 926610 —151318 —50094

5 Yucras npubbLIb TBIC.pYO. 908526 679704 530964 —229002 —148560

g | Ocratox cpencts TeiC.py6. | 31973015 | 40584500 | 54843492 8611485 14258992
Ha cyeTrax (I)I/I3. JINLL

7 | Ocrato cpeactn Thic.py6. | 31973015 | 40584500 | 7893347 625847 779587
Ha CUCTAX Op. JIUI
PenrabensHOCTE 0

8 | sconon (ROAA) Y% 0,019 0,015 0,008 -0,004 0,007
PenrabenbHOCTE o

9| camrrara (ROAE) Y% 0,683 0,534 0,411 -0,149 0,123

10 | floxoanocts kami- % 0,245 0,128 0,132 0,117 0,004
tana (K;)
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