JInoHrnHa KDosanTeHe, marucTp
LWaynsaicknii yHusepcuTeT (J/IuTea)

PO/Tb MHBECTULUWMOHHbBIX ®OHOO0B
HA ®IHAHCOBOM PbIHKE

Lienb nccnegoBaHnii — onpeaennMTb MeCTO MHBECTULMOHHbLIX (DOHAOB
Ha (WMHAHCOBOM PblHKe, UX 3HA4YeHWEe N OCHOBHbIE TEH[EHUUN Pa3BUTUA B
Nutse.

B pa3sBUTbIX 3KOHOMUYECKUX CTpaHax 6bICTPbIMY TEMMNaMmn yBenmynBea-
eTca ponb YUHAHCOBOrO CeKTopa, 3P(eKTUBHOCTbL AEeATE/IbHOCTU KOTOPOro
MUMEET CYLL|eCTBEHHOE BIMAHMNE HA UHTEHCUBHOCTb 3KOHOMUYECKUX MNpoLec-
COB B CTpaHe. EC B noc/jiegHee BpemMs yfensdeT MHOro BHUMAaHUA YCUNTEHUIO
npaBoBOi 6a3bl ()MHAHCOBOr0O CEKTOpa, COBEPLUIEHCTBOBAHWUIO €ro AesTeflb-
HOCTU U YMeHbLUEHUIO pucka. HeobxoanMo 0TMeTUTb, YTO paclimpeHune 3To-
ro CeKTopa npoucxoauT Mo ABYM HanpaBleHUAM:

* yBenn4yeHne obbema 6aHKOBCKUX (PMHAHCOBLIX YCAYT;

e yBe/U4YeHuWe OGbLICTPbIMKU TeMMNamMu [LeATeNbHOCTU WHBECTULMOHHbIX
(hoH[0B.

B /lnTBe [0 CMX MOP AOMUHMPYIOLLEe MECTO NPUHAANEXUT KOMMeEpYec-
KMM 6aHKaM, poib APYTMX (MHAHCOBbLIX YUPEXEHWA NOKa HeBenuka.

B 2006 r. 6aHKOBCKMe Aeno3nThl B JInTee coctaBunu 37,5 % BB, xoT4
B MOCNeAHWE rofbl TEMMbl UX POCTa ObINN 0YEHb BbICOKMMU (MO flaHHbIM JTu-
TOBCKOro 6aHka, B 2006 r. B cpaBHeHuu ¢ 2005 r. ux cymma yBenuumnnach Ha
20,5 %). OgHaKo B CpaBHEHUM C APYTMMUM CTpaHAMU HaMeyYaeTca OTcTaBaHue,
MOCKO/IbKY B HEKOTOPbIX U3 HUX Aeno3uTbl cocTasnaoT o 100 % BBII.
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CTpaxoBaHUs KpeauTHbIX
YHUI

MmMywectBo (OMHAHCOBbLIX MHCTUTYLMIA B NpoLeHTax oT BBI, 2006 r.

POCT (hMHAHCOBbIX YCNYT B MUPE MPOUCXOANT MO 06OMM HanpaBaeHUsM,
HO TeMMbl pocTa YCNyr WHBECTULMOHHbIX OHZOB (fanee — W®) cunbHo
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onepexarwT pocT ycnyr 6aHKOBCKOro cektopa. BypHoe passutne P B 3K0-
HOMMWYECKMN Pa3BUTbLIX CTpaHax Npoucxoaunno B KoHue XX B. B HOBbIX cTpa-
Hax EC 3Ty npouecchl TONbLKO HayMHaKT pas3Bmeatbca. Mmyuiectso NP B
2006 r. B cTpaHax EC coctasuno 62 % BBI, B JIutee — okono 1 %.

HesaBucumo oT Tuna Bce P xapakTepusyroTcs cnegyrowmmy obwmnmm
yeptamu:

* WHBECTOP CTaHOBUTCA Bnafenblem VP n nonyyaer ceptudukar, ak-
LMIO UN WHBECTULMOHHbBIE eiNHULbI;

e [O/KHO 6bITb CO34aHO yNpaBneHne, KOTOPOe UMeeT NpaBo Ha Bnaje-
HUEe WHBECTULMOHHLIM nopTdenem;

e [O/KeH 6biTb 6aHK MM ApYroe PUANYECKOE NNL0, KOTOPOe NMeeT
npaBo XPaHWUTb U y4nUTbIBaTh cpefctea Nd.

B Nutee peAtenbHocTb NP pernameHTupyetcs 3akoHOM Cy61beKTOB
KONNEKTUBHOI0 NHBECTUPOBAHUA, MPUHATLIM B 2003 r. B 3TOM 3aK0OHe yuTe-
Ha NpakTuKa AesaTeNbHOCTN APYTrUX CTpaH, a NpaBoBble acCNeKTbl rapMoHMU-
3upoBaHbl ¢ 3akoHamu EC. Llenb M® — npuBneyb cBO6OAHbLIE CPEACTBA X U-
Teneil U MHBECTUPOBATb MX MO BbIOPAHHOW CTpaTerny B camble [OXOAHbIE
CEKTOPbl BHYTPW CTpaHbl UNN B gpyrue CTpaHbl.

MepBbiii NP B JInTBe 6611 co3aaH B 2000 r., HO BypHOe X pa3BUTUE Ha-
meTunocb nuwb B 2004 r., nocne BctynnaeHuna Jiutesl B EC. B 2006 r. B
NnTee peiicTBoBano 26 HauuoHanbHbiXx V®, nmywecTso KOTOpPbLIX 3a TpU
nocnefHux roga ysenuuunocb nouytn B 3 pasa (c 42,5 go 175 MnH eBpo).
Kpome HauunoHanbHbiX ® Ha Tepputopumn JlnTebl paboTaloT ewe 46 nHO-
CTpaHHbIX (POHAOB.

Cekuua 9

COBEPWEHCTBOBAHUE YYETA, AHAJIN3A, AYANTA
N CTATUCTUKN B YCNOBUAX TPAHCPOPMUNPYIOLWENCH
SKOHOMUKW PECNYBNVKN BENAPYCb

B.B. Akynuuy, cT. npenogasaTesb
Bray (MuHck)

BHYTPEHHUIN KOHTPO/Ib ®UUHAHCOBOWN CUCTEMBbI
OPIrAHU3ALNN

CDyHKLWIOHI/IpOBaHVIe TpaH3VITVIBHOl7I 3KOHOMUKWN BbiABUTraeT XXeCTKue
Tpeﬁosava no 3KOHOMUUN K S(D(*)EKTVIBHomy NCnonb3oBaHNK MaTepunanb-
HbIX, TPYAO0BbIX M (DUHAHCOBbLIX PECYPCOB OpraHun3aumnii. B aToii cBS3M BHYT-
PEHHWIA KOHTPOJIb OpraHM3ayum OpMeHTUPOBaH FMaBHbIM 06pa3om Ha obec-
neyeHMe OCHOBHbIX MoOKasaTeneil 3PHeKTUBHOCTM (YHKLMOHMPOBAHMSA B
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