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Bpemsi, B koTOpOoe MBI kHMBEM, — 310xa nepemeH. Hame obiiecTBo
OCYIIECTBIISIET UCKITIOUUTEIHHO TPYIHBIA, BO MHOTOM IIPOTHBOPEYUBHINA, HO
HCTOpHYCCKH HEW30eKHBIM M HEOOXOIUMBIH IpoIlece Imepexona K PhIHOY-
HOM YKOHOMHUKE.

CocTosiHIE WHBECTHUIIOHHOTO CEKTOpa OIpPENeNsIeTcss OOUIMMH Mak-
POSKOHOMHUYECKUMH YCIOBUAMH, a TaKXkKe (HHAHCOBBIM TOJI0KEHUEM CyOb-
€KTOB XO3SHCTBOBaHMA. B 3TOM OTHOIICHUHN YKOHOMHYECCKHIA KPHU3HC IpaK-
TUYECKU Mapain30Bajl Mpexae BCEr0 MHBECTUIIMOHHOE paszutue. Eciu mo
nokazareno BBII Pb Beimia Ha ypoBeHb okosio 90% k 1990 r., To o moka-
3aTeNo MHBECTUIIMH — 4yTh Oostee 50% ot ypoBHs 1990 r. OT1OT hakT sABIIS-
€TCA HarJisiJHbIM CBUJICTCIBCTBOM FJ'Iy6I/IHI)I HWHBCCTHUIIMOHHOT'O KpU3HUCaA.

@DaxTopbl CACPAKUBAHUS MHBECTULUI B HAPOJHOM XO3SICTBE HOCAT
CUCTeMHBIN Xapakrep. VX KOpHH HaXOIsTCs B PEAIbHOM, B OIOJKETHOM U B
0aHKOBCKOM CEKTOpE.

®DaKTOpPEI peaTbHOTO CeKTopa:

1) OTHOCHTENLHO HU3KKE TEMIThl POCTA PEATBHOIO CEKTOPA IKOHOMUKH;

2) BBICOKHE TEMITbl HH(ISAINK U CHHKEHHE OOMEHHOTro Kypca Oerno-
pYycCKOTo pyOIIs Ha MPOTSDKEHUH JITUTEITHHOTO BPEMCHH;

3) HH3Kas peHTA0ENbHOCTh OOJBIIMHCTBA TPEINPHUIATHI PeaTbHOrO
CCKTOpa DKOHOMMKH, YTO ACIaCT HepeHTa6eHLHBIMI/I HWHBECTUIIUOHHBIC TIPO-
€KTbl IPEANPUATHI];

4) HU3KHI YPOBEHB JOXOJ0B HACEJICHHS, OIPAHUYUBAIONIMH BO3MOXK-
HOCTH COEPEKEHNI U WHBECTHUITHH.

®dakTophl OI0KETHOTO CEKTOpPA!

1) Hu3Kkuil ypoBeHb JOXOJ/0B HACETICHUSI, OTPAHUYHUBAIONIUA BO3MOXK-
HOCTH cOepeKCHUH 1 UHBECTUIIH U JIp.;

2) Hanuuue aeduipra rocyapcTBEHHOrO OI0/KETa;

3) OTTOK MOTEHIMANbHBIX HMHBECTHUIIMOHHBIX PECYpCOB OAHKOB U
MPEIIPUATHIA Ha MOKYIIKY TOCYIapCTBEHHBIX [ICHHBIX OyMar.

®DakTopbl 0aHKOBCKOTO CEKTOpa:

1) nuskas kanuTaauzanus 6ankoB. COBOKYITHBIN KamuTan GaHKOBCKOM
cucteMsl He npeBbimaet 5% BBII, 4o 3HAYNTETFHO MEHBIIIE aHATOTHYHBIX
nokazareseit crpan LlenTpansHoit u Bocrounoit EBpornsr;

220



2) orpaHMYeHue TI0 JIUKBUIAHOCTH, 00OYCIIOBICHHOE AUCOATAHCOM 0TI-
TOCPOYHOM COCTAaBIAIONICH pecypcHON ©0a3bl 0aHKOB W O00BEMOM [IONTO-
CPOYHBIX aKTUBHBIX Ollepanuii 0aHKOB,;

3) GpeMst IPOGIEMHOM 330JKEHHOCTH, JOJISI KOTOPOH B GAHKOBCKOM
cextope Pb cocraBmser 6onee 10% mpu mOmMycTUMOM MEKAYHAPOAHBIMHU
cTa"gapTamu ypoBHe 5%;

4) pervoHanbHBIC AUCIPOIOPILHU B paclpeeieHHn OaHKOBCKHUX pe-
CYPCOB U JIp.

Takum 00pa3oM, aHAIU3 TOJIOKEHUS Jiell B MHBECTUIIMOHHOW cdepe
MIO3BOJISIET CAAEIATh CIEAYIOIINE BBIBOJBI:

— Hea(pPeKTHBHOCTh OaHKOBCKOTO CEKTOpa O0yCIIOBIIEHa CIabOCThIO
peanbpHOrO, OIOKETHOTO M BHEIIHEro ceKTopoB. ClieoBaTeNbHO pelieHne
poOJIEMBI MOXET 3aKITI0YaThCSl B KOMIUIEKCHOM (DMHAHCOBOM O3J0POBJIE-
HHH, YTO TPEII0IaracT HOBbIE OOIIECHCTEMHBIC PEILICHNS;

— IucOaTaHChl B CTPYKTYpE PEeCypcHOi 0a3bl OaHKOB M CTUMYIHPOBa-
HHE WHBECTHI[MOHHOW aKTHBHOCTH OAaHKOB MPHUBOAAT K eImié OombmIeh nuc-
MIPOTIOPIIMOHANBHOCTH U POCTY CUCTEMHBIX pHCcKoB. [TosToMy 11 moBbImIe-
HUSI HHBECTUIIMOHHON aKTHBHOCTH O0aHKOB JOJKHO OBITh TOJIOKEHO YKpETI-
JIEHUE JTOJITOCPOYHOU pecypcHOU 0a3bl;

— TMoAKperuieHHe (HUHAHCOB OAHKOBCKOW CHCTEMBI 3a CUET BHEUIHHX
HUCTOYHHUKOB MpeArojaract peajusalnuio CUCTEMbI MEP IO HUHTCTpaliuu B
MHUPOBbIE (PHAHCOBBIE PHIHKH.

BbIxon U3 clI0XKUBIIEHCS CUTyalnu B cepe MHBECTHIUN MOTpedyeT
peanM3aliy Cepun B3aMMOCBI3aHHBIX HHCTUTYIIMOHAIBHBIX M3MEHEHHH.

Kak mokasbpIBaeT MEKIyHapOAHBII OIBIT, 331a4a YKPEIUICHHsS OaHKOB-
CKOM cHCTEeMBl M (DMHAHCOBOTO O3JJOPOBJIEHMS MNPEINPHATHH MOXET OBITH
penreHa npu 0ojee TECHOM B3aMMOJEHCTBHH (pUHAHCOB OaHKOB M He(HMHaH-
COBBIX mpennpuatHid. Peub uaér o QopmupoBaHMH (HHAHCOBO-TIPOMBIIII-
JICHHBIX TPYMII, NpEeXIe Bcero Oeropyccko-poccuifickux. Mexons u3 sroro,
HaM CJIe/IyeT M03a00TUTHCS O CO3IaHUH MEXaHI3MOB 00BEIMHEHNS (PHHAHCOB
0aHKOBCKOU CHCTEMBI M (PHHAHCOB MpenpuATHH. JlambHEHITIM HaITpaBIeHM-
€M CHCTEeMHBIX M3MEHEHHUH sBIsIeTCs pa3padoTKa MoJean (pUHAHCOBBIX J0-
MOB, 4TO TIPEIIOJIAraeT paclIupeHne OaHKOBCKHUX TPYIII 32 CYET HHCTUTYIIH-
OHAJILHBIX WHBECTOPOB M HEOAHKOBCKMX (PMHAHCOBBIX opraHm3aumii. B co-
cTaB (PMHAHCOBOTO JOMAa BXOJAT OAHKH, NPEANPHUITHS, CTPAXOBBIC, HHBECTH-
LIMOHHBIE W TpacToBble KoMmmnaHuu (Qonzpl). [Ipn 3TOM HeoOXOAMMO MOM-
HHUTh, YTO CO3/J[@HHE CErMEHTa TOCYAAPCTBEHHBIX MHBECTHLMOHHBIX OaHKOB
NOTpeOyeT 3HAUYNTENFHOM MHCTUTYLIMOHAIEHOM ¥ IPAaBOBOM MPOPaOOTKH.
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