O. A. 3onomapesa

Trynka L.
Analytical instruments and technologies of diagnosticating of the state of safety of
domestic banks
Grounded expedience of diagnosticating of the state of safety of domestic banks.
Technologies of realization of analytical instruments are offered - the balanced system
of indexes (BSC) and system of indexes of responsibility (ASC) for diagnosticating of the
state of safety of domestic banks.
Key words: diagnosticating, safety of bank, balanced system of indexes (BSC), system of
indexes of responsibility (ASC).

Tpunvka Troomuna Apocnasiéna — foueHT Kadenpu o6miky i ayaury Inctn-
TYTY MaricTepchbKoi Ta Mic/IApUIUIOMHOI ocBiTH YHiBepcuTeTy 6aHKIBCbKOI CIIpaBn
Harjionanpaoro 6auky Ykpaiuu (M. Kuis), KaHguiaT eKOHOMIYHUX HaYK, JOLIEHT.

V1K 336.711+338.24.021.8

O. A. 3onomapesa

BAHK KAIIMTAIJIA
KAK TPETUITI MAKPOOKOHOMMUYECKNI CYBBEKT

3anponoHos8aHo cmMeopeHHs HOB0i MAKPOEKOHOMIUHOI CMPYKMYpPU pe2ymto-
BAHHS PUHKY, W0 BKIIOUAE UEHMPANLHULL YPSO, eHMPAanvHuil 6ank i 6auk xKani-
many. bank kanimany 0o3éonumov copmysamu i cneyudikysamu obopom ¢i-
HAHC0B020 KANIMATY, 4 MAKOM CNPUSIMUME 38ITbHEHHIO UEHMPATIbHO20 OAHKY 6i0
HeNnpogpinvoHux PyHK L.

KnrouoBi cnoBa: yenmpanvruii 6ank, 6ank kanimarny, Hempaouyitiina epo-
WO0B0-KpeOUMHA nonimuka, iMnaikamisHue ineecmuuyii, cneyugikayis obopomy
Kanimarnis.

IToctaHoBKa mpo6membl. Kak u3BecTHO, TpafuIMOHHAs HEHEXHO-Kpe-
IUTHAas MOJINTHKA HallpaBjIeHa Ha IOAJep>KaHNe KPAaTKOCPOYHONM PhIHOYHOI MPO-
LIEHTHOJ CTaBKM Ha OIIPEe/le/IeHHOM YPOBHE ITOCPENCTBOM IIPYMEHEHMS OIepaLINil
Ha OTKPBITOM PbIHKE, COYETAIOLMXCA C IOCTOAHHO JOCTYIIHBIMU MHCTPYMEHTAMMU
HOJiep>KaHVsT U M3BATHUSA TMKBULHOCTH, @ TAK)Ke MEXaHI3MOM 00513aTeNbHOTO pe-
3€pBUPOBaHN.

Opnako, HauMHaA ¢ aBrycta 2008 ropa, TpaguIIOHHbBIE MHCTPYMEHTHI fie-
HEKHO-KPeQMUTHOIO PerymnpoBaHysl OKa3aauch HEJOCTATOYHBIMY B OOecredeHnn
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3¢ PeKTUBHOTO BO3/IETICTBISI HA PeabHbII CeKTOp. B KadyecTBe OCHOBHOI ITPUYMHBI
Hea(P(HEeKTUBHOCTY MPOLIEHTHOTO KaHAa/la MOHETAPHON IMOMUTUKM CIeLUaNCThI
Ha3bIB/IM YTPATy YBEPEHHOCTH YIACTHUKOB PhIHKA B IMKBUJHOCTH U IIIATEXKECIIO-
COOHOCTM KOHTPAreHTOB, B Pe3y/IbTaTe Yero IIPOU3OILUIO CHIDKEHME YYBCTBUTENb-
HOCTH CIIEKTPa PIHOYHBIX IIPOLIEHTHBIX CTABOK K MI3MEHEHUIO CTABOK 1I€HTPa/IbHO-
ro 6anka [1, c. 62]. [ToaToMy LeHTpa/IbHble OaHKY BEAYIIUX CTPAH TPAJUILIOHHbIE
MHCTPYMEHTbI MOHETAPHOIT ITOMUTUKY CTA/IU JOIIOTHATD HeTPaANIIIOHHBIMIL Mepa-
MM JIJIs1 TOTO, YTOOBI HOB/IMATD Ha TOITOCPOYHYIO IIPOLIEHTHYIO CTAaBKY.

HerpapuunoHHbIe Mepbl JeHEXKHO-KPeANTHO MO TUKIY PeaTU30BbIBAIICh
BeyLIMMM LEHTPAJIbHBIMM OaHKaMM PA3IMYHBIMU IYTAMU: M3MEHEHNUEM CO-
cTaBa OajaHCa IIEHTpPaIbHOTO O6aHKa, pacuMpeHmeM OalaHCa IOCPENCTBOM
HOKYIKM Ha OTKPBITOM pbIHKE aKTMBOB B Toif 1 uHoi ¢popme. Ho camoit He-
TPUBMAIBHOMI MEpPOJI MOHETapHBIX BJIAacTell B paMKaX IIPeOJO/IeHNUsA Kpusuca
SBUIOCh M3MEHEHUe CTPYKTYpPbl HMOPTQens aKTMBOB B MOIb3Y JOMTOCPOYHBIX
aKTUBOB ¥ HEIPaBUTENbCTBEHHBIX L[eHHBIX OyMar. JlaHHas Mepa HeTaBHO IONTY-
YMIa CBOe Ha3BaHIUE B CIICI[MA/IbHOI IUTepaType — «KadeCTBEHHOe CMSTYeHUe».
C BBefleHHEM 9TOTO TE€PMMHA CBSI3aHO IPEJIOKEHNE CO3[AaHUs CIELNaTbHOTO
MaKpPO3KOHOMUYECKOTO MHCTUTYTA, KOTOPBIiT ObI B3sUT Ha ce0s1 QYHKLMIO IIPOBe-
JIeHUsT KaueCTBEHHOTO CMATYEHNUsI Ha ITOCTOSHHOI OCHOBE ISl CHYDKEHMsI BOJIA-
TWIBHOCTHU (PMHAHCOBBIX PBIHKOB. B cTaTbe Mbl IIpoaHanusupyeM HeOOXOAUMOCTb
CO3[JaHNS AaHAIOTMYHOTO NHCTUTYTA [/Is1 9KOHOMUKM Bemapycn.

AHanms NocIe HNX UCCIeRoBaHmii 1 myOonkanmii. B kone 2013 ropa ame-
puKaHckuit skoHoMucT P. ®apmep B craTthe «KauecTBeHHOE cMATYeHNe: HOBBIT H-
CTpPyMeHT cTabum3annyt (GMHAHCOBBIX PHIHKOB» HPEJIOKII 9TOT TEPMUH B OTHO-
HIEHNN HeTPAAULIMOHHOI PaCIIMPUTEIbHOI TOMTUTUKM LIEHTPAIbHBIX 6aHKOB, KOITIa
IIPOMCXONMT M3MEeHEeHNe COCTaBa aKTMBOB IIEHTPANIbHOro 6aHkKa [2, c. 406].

P. ®apmep ompepenseT ABa BUfjAa PBIHKOB, PaOOTAIOIMX HECOBEPIIEHHO:
PBIHOK Tpy/a 1 HMHAHCOBbIE PHIHKM. [I/Is1 TOTO YTOOBI (P1MHAHCOBDBIE PHIHKU pabo-
Tajm xopoiuo, P. Papmep npenaraer cosfgaHne 0co60ro MHCTUTYTA, (PUCKATBHOTO
OpraHa, ¢ KOMIIETeHI1el aKTUBHO YIIPAB/IATb CTPYKTYPOIl IOTAIIEHNs 1 COCTAaBOM
PUCKOB aKTUBOB. [laHHBII (DIMCKAIbHBI OpraH HO/DKEH OBITb CO3/IaH 1o 06pasiy
LIeHTPa/IbHOrO 6aHKa 1 06/IaflaTh BIACTHIO I MHCTPYMEHTaMU CTaOMUIN3ALNH KO-
nebannit poHmoBOro praka. Cos3maHme MHCTUTYTA, PeryInupyroiero Gp1MHaHCOBbIE
PBIHKY, 110 MHeHUI0 PapMepa, CHUMET C LIEHTPA/IbHbIX 6aHKOB PYUCKIL, CBSI3aHHBIE C
pocToM B OyAyleM IPOLIEHTHBIX CTABOK, M OCBOOONUT MX OT He CBOVICTBEHHBIX M
¢uckanbubx ¢yHKumit. [IpenmnonaraeTcs, 4To CO3JAHHBIN UHCTUTYT OYHET OCYy-
I[eCTB/IATD ONlePaLiiy Ha OTKPBITOM PHIHKE MEXX/Y PUCKOBAHHBIMI 1 6€30I1aCHBIMY
aKTUBAMIL.

ITpemmo>keHe O BbIIETEHUN 0CO00I MAKPOIKOHOMUYECKOI CTPYKTYPBI, I10-
3BOJISTIOLIENT COPMUPOBATD U CHENMULIMPOBATh 0O0POT KalNTaTa B SKOHOMMKAX
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IIOCTCOBETCKMX CTpaH, 3BYy4asi0 ¥ B POCCUIICKON nuTeparype. B Konue 90-x rogos
IpoIIoro Beka poccuiickue ydensle JI. II. EBcturneesa n P. H. EBcTurnees BBe-
7 B 060pOT TepMuH «OaHK KammTamar». VI3 MX TPYHOB BBITEKAeT BBIBOJ, YTO
MaKpOSKOHOMIKA IIPEAIIoNaraeT CIOKHOe CTpPOeHMe HAIVOHATbHOrO OOraTCTBa,
U B 3aBYCHMOCTI OT MeHbIIIell WM GOJblIell CTEIIeHN CIOKHOCTH HAIMOHATbHOTO
6orarcTBa 9KOHOMMKA MOXKET HPENbSIB/IATh CIIPOC Ha MeHblilee iy Oofbliiee KO-
JINYECTBO JieHeT, 00CTY)KMBAIOIINX ellle M 000pOT KanuTanoB. Bosbinoe sHadeHne B
KOHIeruy EBCTUTHeeBbIX IpupaeTcs mpobmeMe crenyKaumy poIHOYHBIX KpPY-
roo6opoToB. [Ijist popmupoBanns u crenudukanny 060poTOB IPOU3BOFUTENHLHO-
ro KalmTaza MMM Ipefiaraetcss Maccosas mpusarusaiys OIID u ¢popmuposaHme
cucreMbl 060poToB baHka Kamnrasa B cdepe IponsBoacTBa. « MoxKHO cpopMyIpo-
BaTh IIPOCTYIO MBIC/Ib, — INIIYT OHU, — IPOOIEMY SKOHOMIYECKOTO MObeMa HY>KHO
pelIaTh He KaK IIpeojo/ieHNe HeTOCTAaTKa AeHEeXXHBIX CPEfiCTB B Chepe IPOM3BONICTRA,
HOKpbIBast AepUINT JOIONHUTETbHOI aMuccuelt 1B, a kak mpobnemy ¢popmuposa-
HMS MHCTUTYTA CBOUX [JIsI IIPOM3BOUTENIBHOTO KamuTana jgeHer. O6pasHO MOXKHO
ckaszarb, 4To OIID - 3TO B MOTEHIMN HOBbIE IEHBIN, AeHeXXHas (popMa cOOCTBEH-
HOCTM Ha IIPeIIPUATISA, KOTOPast, OTHAKO, He MOXKeT OOHAPYKUTb Ce0s1 B COCTOSTHUY
TIOKOs1, @ TOZIbKO B popMe Komirtekca oboporos BKCID» [3, c. 24].

MbI mofnaraeM, 4TO MMEHHO Tellepb 0003HAYMINCH YCTIOBUS M/l HAIIOJIHe-
HIA 9TOM ujien EBCTUTHeEeBbIX pealbHOM KOHKPETUKOI.

WsnoxxeHne OCHOBHOTO Marepyuana. VIHBeCTMIIMOHHAsA aKTMBHOCTb Ha-
cenennst bemapycn, Kak 1 B OO/BIIMHCTBE CTPAH € IEePEXOAHOI 9KOHOMMUKOIL, CO-
CpefjoToueHa B OCHOBHOM B GaHKOBCKOM CeKTOpe. BokeHmsi B LieHHBIe OyMaru
COCTAB/IAI0T HE3HAYUTENbHYIO OO (PMHAHCOBBIX aKTMBOB JOMOXO3sICTB. (B TO
Bpemst Kak B CIITA, HampuMep, 3Ta CTaThs 3aHMMaeT HaMOOIbLINII YAEIbHBII BeC B
CTPYKType (puHaHCOBOrO 6OraTCTBA HACEIEHNS).

IIpennprHMMaTenbckas akKTUBHOCTh B bemapycu Taxke He Benmka. [lons
Masoro u cpennero 6musneca B BBII cocrasnser Bcero 22,9.

B Hacrosmiee BpeMs oA MPOAYKIMY, TIPOM3BEJeHHON IpUHA/IeXaI MU
TOCYJApCTBY MM NPEAIPUATAAMY, KOHTPOIMPYEMbIMI FOCYJAPCTBOM, COCTABIA-
et 70 % BBII Benapycu. B To >xe BpeMs IONBITKY peann3alyy PasINnIHbIX MOJEeN
MaccoBoit mpuBarusanun B Poccun, Ykpante, Benapycu ocraBum nocre ce6st He-
TaTUBHYIO IAMATh B 00II[eCTBEHHOM CO3HAHMIL.

Harue mpepyioxeHme CBOANTCS K CO3AHNI0 0COOOT0 MAaKPOIKOHOMITIECKOTO
MHCTUTYTa, BaHKa KammTasaa, KOTOPBI MO3BOMIUT OCYI[ECTBUTD IOTHOMACIITAO-
HYI0 IPMBATU3ALNIO TOCYHAPCTBEHHON COOCTBEHHOCTH Crennduiposarb 060-
POT KalKTasIa, CHI3UTh BMEHEHHBIE U3JIeP>KKH BHIOOPaA MOTEHI[ATbHOTO MHBECTO-
pa, obecrieunTh HUBepCHDUKALNIO MHBECTULMIT HACETeHNs 1 Ou3Heca.

Ocobast ponb 9TOr0 MHCTUTYTa OYAET OLpeRe/sATbCs CreluduKoil mpu-
BJIEYEHNs CPEJCTB A MOC/IEAYIOUIero UX MHBECTUPOBaHNA. []elo3nThl JOMKHBI
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BHOCUTbCSI TIOJ] KOHKPeTHBIe OM3HeC-IPOEKThl M HOCUTDb MMIUIMKATUBHbIN XapakK-
Tep, TO eCTb peannsalys OM3HeC-IPOeKTa CTAHOBUTCA BO3MOXKHOI TOMBKO HPH
YCIOBUY B3aUMHOI MOAfIEPXKKY MOTEHI[MAIbHBIX NUHBECTOPOB APYT APyra CBOUMMU
JIeTIO3VUTHBIMM BJIO>KEHVSIMIL.

ITo sambicy Bank kanurana (ganee — BK) He 6ymeT oTHOCUTBCS K OaHKaM
BTOpOro ypoBHA. OH JO/DKeH 00/1aJlaTh 0COOBIM CTaTYCOM ITyOIMYHO-TIPAaBOBOIO
MHCTUTYTA, He SIB/ISIACH B TOXKE BpeMsl OPTaHOM TOCYAAPCTBEHHON BracTu. Ero
BJIACTHBIE IIOTHOMOYNS JO/DKHBI TIPOSIB/IATBCS TONBKO B 00/IACTI PEryInpOBaHIst
¢unaHCcOBOro ppiHKAa. OTHOIIEHNUS C HMOTEHI[MAbHBIMU MHBECTOPAMH, BIIajie/b-
[JaMJ HBECTUIMOHHBIX BK/IA/IOB, IPENIPUATUSAMY, Tep>KaTeneM aKInil KOTOPBIX
OH OyfieT sAB/IATHCS, JODKHBI OBITh TOCTPOEHDI Ha JOOPOBOIBHOI OCHOBE, HOCUTD
FOPM3OHTAJIbHBII XapaKTep, 0QOPMIATHCS IBYCTOPOHHIMU JJOTOBOPAMIU 11 Pery-
JIMPOBATBCS TPAKAAHCKMM IIPaBOM. Ero fesTeNbHOCTD JO/DKHA PETyIMpOBaThCs
CIiel[a/IbHBIMY HOPMATUBHBIMY ITPAaBOBBIMM aKTaMI 1 He IOANAATh [0 Peryin-
poBaHue 6aHKOBCKMM 3aKOHOAATETbCTBOM.

BerpaboraHa u cucTeMa TEPMUHOB B OTHOLIEHNMM MHBECTUIIMOHHO-EIIO-
3uTHbIX cxeM B BK. [lenosuts! B BK, BHOCHMBIE MOTEHIMAIBHBIMY UHBECTOPAMMU
0J] KOHKPeTHbIe OM3HeC-IIPOEKThI, MbI IIpeJyIaraeM Ha3bIBaTh MHBECTULVIOHHBIMY
coepexxenmsamu (Bkmagamu). Ilepuos BpeMeHM MeX[Y HATO BHECEHWs BKIafia
U [JaTOll peanmsaliuy MHBECTUIMOHHOTO PEIICHNUsI MOXeT OBITh OIpefesieH Kak
cbeperarenpHblit aTall. Ilepuoy, Havyamo KOTOPOro ompefenseTcs TpaHchopManu-
eifl 1eTI03UTOB B AKIVI WM IPYTUe MHCTPYMEHTDI yIacTHsI B KallUTasIe MHBECTULU-
OHHOTO IPOEKTA, TIpefylaraeM HasBaTh MHBECTUI[IOHHBIM 9TAIIOM [4].

JIiist CHYDKeHMsI pycKa obeclieHeHNsI MHBEeCTULVOHHBIX BK/IQIOB MBI IIpefi-
jlaraeM MPOBOAUTH Bamopusauyio. OHa MOXeT OBITb IPUMEHEHA B OTHOILIEHNU
MHBECTULVMOHHBIX cOepeXXeHNI1 B ClTy4ae CylecTBeHHOro (6omee 10%) M3MeHeHNA
Kypca Hal[MOHA/IbHOJ Ba/IIOTHI 10 OTHOLICHMIO K KOP3IHE BAIIOT B TeYeHe epu-
Ofia XpaHeHMs1 MHBECTUIIIOHHOTO BKIaza. ITo BkIagaM, He TpaHCHOPMUPYEMbBIM B
OU3HeC-IPOEKTbI, BO3MOXKHA BBIIIIATA IIPOLIEHTOB 3a [O/Ib30BAHNUE CPEACTBAMM Ha
YC/IOBUSIX CPOYHBIX BK/IA/[OB.

Takum obpasom, BK mpepnmonaraer 1mo okoH4aHUM cOeperaTeIbHOTO ITama
TpaHCPOPMALNIO MHBECTULMOHHBIX COepeXXeHNIT MHBECTOPOB-BK/IA/[YNKOB B aK-
UM WK Apyrue GOpMBl yYacTUsl B KallMTajle Peajn30BaHHOTO OM3HEC-IPOeKTa
IIpM YCTIOBUM MOAJEP>KKM laHHOTo IpoekTa aKkcrepramu BK. B pesynbraTe BK mo-
3BOJISET CHELU(UIMPOBATh 060POT TEHEKHBIX CPEICTB MOJ OM3HEeC-TIPOEKTHI (MH-
BeCTUIINMM). A 3HAYNT, POCT JEHEeXHOI MAacChl, TeHepypyeMoli baHkoM KanuTana,
OyneT HOCUTb HeMHGIILMOHHBII XapaKTep.

IMpennaraemas B BK Mopenp BKIaoB MMeeT HEKOTOPOE CXOICTBO C MHBEC-
TUI[VIOHHBIMI BK/Ia/JaMI, CYILIECTBYIOLIMMIA B IMHElIKe IPOAYKTOB 6aHKOB Poccun.
IMocnenHue IpeACTaBIAIOT CO607T KOMOMHUPOBAHHBII 6AHKOBCKIUII IPORYKT, IPef-
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YCMaTpUBAIOLINII Pa3MelljeHIIe OfHOI YaCTHU CPELCTB B KITACCUIeCKNUTT 6aHKOBCKIIT
IETI03UT, a BTOPOIl — B MHBECTUI[MOHHbIE (HDOH/IBI, KaK IPaBMIIO, apPpuanpoBaHHbIE
¢ 6anxoM. OHAKO ec/Ii MHBECTUIIMOHHBIE BK/IA/IbL, TIpeflaraeMble 6aHKaMy BTOPO-
TO YPOBH:I, HaIllpaBJIeHbl Ha MIO/TyYeHMe JOX0/la MHBECTOPOM, TO MHBECTUIMOHHDIE
cbepesxeHus (Bkmazsl) B BK mpepmonaraioT B KauecTBe OCHOBHOI! Lje/Ty BK/IaYMKa-
MHBECTOPA — He IOXOHOCTb, a IPsIMOe y4acTue B pabore 6usHeca. Llenecoobpasuo
TaKKe IPeIyCMOTPeTb HEOOXOAMMOCTb FapaHTHUPOBAHMSA BCEll CYMMBI BKIaJa B
BK. /I B aTOM Taxxe 6yeT COCTOATD OTINYNe NHBECTULIMOHHBIX BK/IafoB B BK oT
MHBECTULMOHHBIX BK/IAIOB B GaHKaX BTOPOTO YPOBHsI, B KOTOPBIX [apaHTUPOBA-
HUIO TIO[/IEKUT TOJIbKO Ta YacTh, KOTOpas He BK1afibiBaeTcs B IIVDb1.

«JIOpOXXKHYIO KapTy» OTPAC/IeBON U TE€XHOJOTMYECKON CTPYKTYpPbl MHBEC-
ULt BaHK KammTana CTPOUT He TOMBKO KaK OM3Hec-IIaH, HO KaK ONpefe/eH-
HYIO CTPYKTYPY [€lIO3UTOB, PasMellleHHbIX HAIIPOTUB KOHKPETHBIX IpoeKToB. OH
JINIIb TAPAHTHUPYET, YTO, KOT/jAa MECTa B 9TOI CTPYKType AEIO3UTOB OYLyT 3aHATHL,
MHBECTOPBI IO/TyYaT 3apaHee PACCUNTAHHBI 9KOHOMMUIECKNTT 9pdexT.

Crrenn¢uxa Hallero mpeiaoXKeHNss COCTOUT B TOM, YTOOBI IIOIEP>KUBATD
OusHec He 3a CUeT rocOKeTa, a MOCPEACTBOM CHHEPIeTUIECKOTO YCIOKHEHMs
9KOHOMMKI: 3MUCCUOHHOE MHBECTUPOBAHNE OCYILECTB/IAETCA B CTPOT0il KOppes-
L1 C IOBBIIIEHVEM YPOBHsI COepeXXeHMIt, C TEMIIOM 3aMeflIeHIIs TeHeXKHOI MaCCh
B HAI[MOHAIbHOM 9KOHOMUKE.

AKKyMy/IupOBaHe JeHEeKHbIX cpefcTB B BK [0/DKHO 6bITh MaKCUMaTIbHO
HyOIMYIHBIM, YTO BIIOJIHE BO3MOXKHO Ha OCHOBE COBPEMEHHBIX CPEICTB CBA3M. ITO
He0OXOIMMO /IS TOTO, YTOOBI 110 KOTIMIECTBY JIALY, PAa3MECTUBIINX JEIIO3UT, U CyM-
Me J1eno3UTOB aKcnepTbl bK Morny npuHATE pellieHre OTHOCUTETbHO BO3MOXKHOC-
TH (M1 HEBO3MOYXHOCTH) pean3aluy JaHHOTO IIPOEKTa.

Crrenn¢uxa MaKpOsKOHOMIIECKOTO MOAX0fAa B AestenbHocTr BK o6Hapy-
XKMBaeTCs B yueTe 9¢p(eKTa arpernpoBaHims, a UMEHHO: TO, YTO SIB/IAETCS IIPU-
eMJIEMBIM B OTZE/IPHOM CTy4ae, IPM arperMpoBaHNM MOXKET OKa3bIBaThCs HEIPHU-
eMJIeMbIM, — U Ha060poT. Kpome Toro, o6befiiHeHHbIe B pAMKaX OHOTO IPOEKTa,
HpeNbsAB/IsAs B3aMMHBIIL CIIPOC Ha MPOAYKINIO, IPEAIPUATUAI MOTYT 00YCIOBUTD
HIpUOBUIBHOCTD 1 BCETO IIPOEKTA B [Ie/IOM U KKIOT0 U3 HUX B OT/eNbHOCTH. BaHk
KallMTa/Ia He IpefBapsieT BbIOOP MHBECTOPOB, @ OCHOBBIBATHCS Ha aHA/IM3e MPef-
HOYTeHNUIT NHBeCTOPOB. B aTux memsax BK Mor 6bl ABIATHCS [AepKaTeneM akKIuii
IPUBATU3UPYEMBIX U CO3/laBaeMbIX IPEANPUATIIL, a MHBECTUI[MOHHDIE BKIA/Ibl B
BK cny>kunu 651 B KadecTBe OIILIMOHOB Ji/Is PsLOBBIX MHBECTOPOB. Brragesbiipr Ta-
KX OIIIIMOHOB CMOTYT «TOJIOCOBaTb» CBOMMM BK/IaZlaMI IO Ka>KJOMY U3 TeHepu-
pyeMbIx BaHKOM KamnmTaja IPOEKTOB, yXKe AEMCTBYIOIINX B KadeCTBe (PYHKINO-
HUPYIOIUX OpTaHM3alVil UM ellle TONbKO pacCMaTpUBaeMbIX Ha TEOPETUIECKOM
ypOBHe.
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Ilnst amexBaTHOrO BocpusATys KoHmenuuu BK momesHo 3HaTh, Kak pPhIHOK
KUJIbsI OCYILECTB/IAT (PYHKINIO TOKOMOTIBA 9KOHOMIYECKOTO POCTa Y HAC U BO
BcéM Mupe. OCyIecTBIsisi HAKOIIEHN S, HeOOXOUMBIe [I/Is IIOKYIIKU >KUJIbsI 100
BBIIUIAYMBAsl IIPOLIEHTBI [0 CTPOUTEIbHBIM KpEeAUTaM, MOMAIIHNE XO3siCTBA
TpaHCPOPMUPYIOT CBOU cOepexxeHns1 B MHBeCTUINN. TakuM 06pa3oM onpenensier-
Cs1 CTOMMOCTb BO3BOJVIMOTO >KIJIbsI, KOTOPYIO MOYKHO CBECTI K CyMMe OTBEPIHY THIX
HOTEHI[UA/IbHBIM [IOKYIIaTe/IeM a/IbTePHATUBHBIX O71aT. OrpoMHbIe IeHeKHbBIE CPef-
CTBA, aKKyMY/IMpyeMble B UIIOTEUHbIX IIPOTrpaMMax U IpefHasHaYeHHbIE [/IsI CTPO-
UTEIbCTBA XWIbsI, CBS3BIBAIOTCS U 00€CIIeUNBAIOTCS ellje He TOCTPOEHHBIM KIIbeM
MMEHHO IIOTOMY, YTO 3TOT IMKBUJHBII TOBAP XOPOLIO IPOXOANT CKBO3b BpeMs, He
Tepsis CBOMX JMKBUJHBIX KadeCTB. VI BCIeCTBIE TO3UIIOHNPOBAHIIS J€HEKHBIX
CPEJICTB HAIIPOTUB OYAYIINX TUKBUIHBIX 00BEKTOB MAKPOIKOHOMUYUECKIIT pecypc
obecrieyeHist HOBBIX IEHEXXHBIX 3HAKOB BHICBOOOXK/IAETCS M MOXKET OBITD MCIIONb-
30BaH /151 TOTyIeHNs IMUCCHOHHOTO JOXOfA.

[Topo6ubiM 06pasom u BK mpnsBaH npugaBaTh pasHOOOPa3HbIM IIPERNIpH-
HMMaTelTbcKuM (GOopMOOOPa3OBAHMAM eANHYI0 TMKBULHYIO (OpMY, pacipenenss
VX TI0 JIOTaM OTpAC/Ieil 1 HallpaB/IeHuit 613Heca, HOTPYKast UX B CTUXUIO OOMBIINX
YMCeTT ¥ TeM CaMbIM — TIOCKO/IBKY IMKBUHBIE aTPETaThl CIOCOOHDI 3aMEHATD J€Hb-
TU — BO3JIEVICTBYsI Ha COBOKYITHOE IeHeXKHOE IIPEJ/IOKEHIE.

Takum 06pasom, 3afaua MpeooIeHIst 9KOHOMIUYIECKOTO KPM3UCA 1 CTUMY-
JIMPOBAHVSI 9KOHOMIYECKOTO PasBUTHsI KOHKPETUSUPYETCS B TOM, YTOOBI yBe/N-
4MBaTh 00'beM IMKBUFHOCTH B 9KOHOMIKe, ChOPMIUPOBATD IIPO3PAuHOE IPOCTPAH-
CTBO JJO/ITOBPeMEHHOT0 MHBECTUIIMOHHOTO TIaHa U IOCPENCTBOM UHANKATUBHOTO
IUIAHMPOBAHMS TOBBIIIATH CTEIIEHb IIPEANOUTEHNSI KAIIUTA/TbHBIX O7Iar.

CriefiyeT CTpeMUTBCI K TOMY, YTOOBI y IIOTEHIMATbHOTO MHBECTOpa Cy-
I[eCTBOBAJIa MIPOYHAsI YBEPEHHOCTb B TOM, YTO KalUTa/lbHble O1ara B pexmme
Bajopu3anyy OyAyT MOBBIIIATHCS B Il€He, KaK OH ObII yBepeH Ha IPOTSHKEHUN
JIOBOJIbHO JOJITOTO BPEMEHM B BEYHOCTM ITOBBIIIATE/TBHOI TEHIEHINN HA PbIHKE
SKUIbSL.

BoiBopbl. BrinonHeHne cBoeil MaKpO3IKOHOMMYECKON Muccun baHKoM Ka-
IMTaza HaM BUAUTCS B CIIEAYIOLIell IOCTIe0BATETbHOCTIL.

1. ITocpencTBOM [ieK/IapypOBaHusA OIPENEIEHHON S5KOHOMUYECKO IIO/N-
TUKU U CUCTEMBI TAPAHTUII IO OT[E/NbHbIM MHBECTULMOHHBIM MO3UIMAM (op-
MMPYeTCsl JOATOBPeMEHHbII IUIaH [eIOBO MHULMATUBLL [Ipu 9TOM OT/e/IbHbIE
MHBECTULIMOHHDIE MO3MIUM MOTYT OBIThb ellle He 3aHATHI, HO JIMIIb KOHTYPHO
OIIpefie/IeHbl, ONHAKO AO/DKHA OBITH peasbHO MaHU(eCTHpOBaHa pemmMocTb BK
HOfepXKaTh Te MPOEKThI, Ha KOTOPBIX IOTEHI[Ma/IbHble MHBECTOPHI OCTAHOBAT
CBOIJI OTBETCTBEHHBII BBIOOD.

2. TlorennuanbHble MHBECTOPBI «TOMOCYIOT» II0 KaXXJOMY U3 KOHTYPHO
0603HauaeMbIX BaHKOM KamuTa/loOB MPOEKTOB, yXKe HEMCTBYIOMUX B KadecTBe
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O. A. 3onomapesa

(GYHKIMOHMPYIOINX OpraHM3alNMil WIN ellje TOMbKO PacCMaTpPUBAEMbIX Ha TeO-
perndeckoM ypoBHe. [o/locoBaHMe HO/DKHO OBITb OTBETCTBEHHBIM, TOJIOCOBATD,
— 3HAYUT BHOCUTD OIIpefje/ieHHbIe 3a/I0TOBbIe CYMMBI /IS ITOCTEAYIOLell TOKYII-
KU KMt MM T1a€B TOTO W/IM MHOTO TIPOeKTa. TaKMM e OTBEeTCTBEHHBIM JJO/DKHO
OBITb TOIOCOBAHIE 3KCIIEPTOB, paboTanuMxX B baHKe kanuTasa, OfHAKO MMEHHO
UX pellleHMe JO/DKHO OTKPBIBATh WIM 3aKPBIBATb JOPOTY KOHKPETHOMY HPOEKTY.
HeBO3MOXXHO OLIeHUTD IIPOEKT II0 JOCTOMHCTBY, €C/IU 9KCIIepT He Oy/eT 3HATb CTe-
IeHb TOTOBHOCTY PSIJOBBIX MHBECTOPOB BK/IAAbIBATh [ICHBIM B [JAHHBIN MPOEKT.
[ToaToMy roocoBaHme IIOTEHI[ATbHbIX MHBECTOPOB HO/DKHO IPENBAPSTH OLIEHKY
akcreproB. O6CysKjaeMble IPOEKTHI CYTh T€, KOTOPbIE He MOJ] CUTYy KOMMePUYeCKIM
OaHKaM 13-3a HamndKs 3GQPeKToB arIoMepalnu 1 TPYFHOCTEN arperupoBaHM.
Kax/plit TpoeKT MOXKeT aKIMOHNPOBATHCS, HOFOOHO TOMY, KaK CeTOfHsI aKI[OHNU-
PYIOTCsI IPEAIPUATIS B Pa3BUTHIX CTPaHax. [oTeHIMaIbHble MHBECTOPDI IeIAl0T
¢dopBapiHble 3asBKM Ha y4acTUe B IIPOEKTAX, PACIUCAHHBIE 110 TOfaM, OCTABIIsA
4acTh CYMMBI B 3aJI0T, TaK XKe, KaK 9TO Jie/laeTcst Ha GOHJOBBIX OUpsKax. DKCIEePTHI
IealoT OLIEHKY IIPOEKTOB MCXOfS U3 UX 060CHOBAHHOCTH, I He MOCIEFHION POIb
37eCb UTpaeT ydeT SKCIepTaMM, B KAKOI CTelleH!U MOTEHIMA/IbHble MHBECTOPHI
TOTOBBI PACCTABATBCS C IEHbraMU PAfiU OCYILeCTBIEHNUS 3TOTO IIPOEKTA.

3. [To6exuBIINM OyAeT CINTATHCS TOT IPOEKT, KOTOPBIIT IProbper 3Ha4M-
Te/IbHOE KOIMYECTBO OTBETCTBEHHBIX TOJIOCOB (TOTIOCOB OeIOpyccKuM pybriem) u
07106 EHHBIIT COBETOM 9KCIIEPTOB. ITO ACT BO3MOXKHOCTD 3HAUUTETLHO YBEININTD
YPOBEHb MOHETH3AL[MI HAI[OHA/IbHOI 9KOHOMIKY B CBSI3U 3aMefjIeH1eM 060po-
Ta J€HEXXHOIT MaCChl BCIECTBIE BBEIEHNSI B PBIHOUHBI 000POT OTeYeCTBEHHBIX
KaIluTajIoB.

4. 3a70roBbBIe CyMMBI CBSI3BIBAIOTCS 1 00€CIIeUNBAIOTCS IMKBUTHBIM CTEPIK-
HeM [JO/ITOBPEMEHHOTO MHBECTUIVIOHHOTO I/IaHA, B Pe3y/IbTaTe Yero B pacropsi-
>keHnu BK okaspiBaeTcs onpefieNieHHbIN SMUCCUOHHBIN TOXOf, (VI JKe KalluTa),
KOTOPBII U ABJIAETCA CBOETO pOJia MAaKPOIKOHOMIYECKON PEHTOIL.

Best cucTemMa HaOMMHAIOIUX OOJIBIINE ONIIVOHBI COEpPEXEHNUIt, aKKyMy-
mupyembix B BK, ecTb He 4TO MHOe, KaK CTpaTerus CIel(UKALUM [EeHEeXKHOI
Maccel, obecrednBaieit 060poT KannuTtanos. V60 mis Toro, 4T066I MprbIN3UTH
3HauyeHMe KoadduurenTa MoHeTH3alUM OETOPYCCKON SKOHOMUKHU K BBICOKVM
3HAYEHMSIM Pa3BUTHIX CTPAH, HEBO3MOXKHO IIPOCTO YBEININUTD [JEHEKHYIO MACCY
B cTpaHe. ITpyu coxpaHeHNUM HbIHEIIHEN 9KOHOMUYIECKOJ MAaKpOCTPYKTYPbI Masleli-
IIee YBeIM4YeHIe JeHeKHOI MacChl B HAIMOHAIBHOI 9KOHOMMKE MOXKET BbI3BATbH
CTPEMUTENIBHO Tajonupyouyo nHdsanuo. M Tomrpko GpopMupoBaHue CUCTEMbI
cbepesxeHult, 00YCIOBIEHHBIX IIPO3PAUYHbIM 1 JOCTATOYHO MPOCTPAHCTBEHHBIM
OyayLmM, — 4To TIpy OGmpKariieM paccCMOTPEHMM U eCThb CIelU(pUKaALNs TeHeX-
HOIT MacChl — MOXXeT 06yClIoBUTb TpebyeMoe cCerofHs 0e30macHOe MOBBILIEHNE
K03 duieHTa MOHETU3AINI HALIVIOHATBHON 9KOHOMMKIL.
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Banx kanumana kax mpemuii MaKpodaKoHOMUu4ecKkuil cyovexm
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3onomapesa O.A.
Banx kanumana kax mpemuii MaxposxKoHomuueckuii cyboexm
B cmamuve npednosxcero cosdarue HOB0L MAKPOIKOHOMUUECKOLL CIIPYKIYPbL pe2ymu-
DPOBAHUS PoiHKa, EKI0UAIOUET] UeHMPAbHOe NPABUMENbCINE0, UEHIMPATbHbITE 6aHK
u 6ank kanumana. Bank kanumana no3eonum chopmuposamo u cneuuduUUUposamo
obopom Punarcosozo kanumand, a makxce 6yoem cnoco6cmeosamy 0c6060i#0eHUI0
UeHMPpanvHozo 6anKa om HenpoPUILHbIX PYHKUUT.
KiroueBble cnoBa: yenmpanvHolli 6amx, 6ank xanumana, HempaouyuoHHAas OeHemnw-
HO-KPeOUMHAS NOMUMUKA, UMNIUKAMUEHbLE UH6eCHULUL, cCneyuduxayus obopoma
KAnumanos.

Zolotareva O. A.
Bank of capital as a third macroeconomic subject
Creation of a new macroeconomic framework of market regulation, including central
government, central bank and the bank of capital is suggested in the article. The bank of
capital will allow to generate and specify the turnover of financial capital, and will also
facilitate the release of central bank from nonspecialized functions.
Key words: central bank, bank of capital, unconventional monetary policy, implicative
investment, capital turnover specification.

3onomapesa Onvea AnexcanoposHa — HOLEHT, KaHJUAAT SKOHOMUYECKIX
HayK, JOLleHT Kadeapbl 6aHKOBCKOro fiena [10/1ecckoro rocyAapcTBEeHHOTO YHUBEP-
cureta (Pecniybnmxa Bemopycs).
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