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Knrouesvlie cnosa: npoeKmmHoe qbuHchupogaHue, 3¢qbeKmu€HOCI’I’Ib UHBECMUUUOHRHBIX NPOEKMOS,
UHBECMUYUOHHAA oesimenbHoOCHb KOMMEPUYECKUX bankos

[Ipu ocymiecTBIeHUN WHBECTULMN OaHKU MOJDKHBI oOOpamarb BHUMaHuE HE TOJBKO Ha
NpHOBUIEHOCTB, HO U Ha YPOBEHB JTUKBUAHOCTH O0aHKa. i GMHAHCHPOBAHU I MHBECTUIIMOHHBIX TPOEKTOB
UM CJICAYCT q)HHaHCI/IPOBaTB JOJITOCPOYHLIC MHBCCTUIIMOHHBIC KPCAUTEI 34 CHCT CO6CTB€HHOI‘O KaliyTaia
U IOJITOCPOYHBIX JIeN03UTOB. ToNbKO TOrAay 6aHka He ObLIO MTPOOJIEMBI C TUKBUIHOCTHIO. Takxke OaHKam
CJIelyeT MOBBICUTH KAU€CTBO IKCIEPTH3bl HMHBECTULIMOHHBIX IPOEKTOB M OTKPHITh KPEIUTHbBIE TUHUH JIJIS
peanbHBIX 3PPEeKTUBHBIX MPOEKTOB. OJHAKO €CTh M WHBECTHI[MOHHBIC MPOCKTHI, KOTOphIC ceOs He
OMpaBJaid, B CBs3M C TEeM, YTO Ha HMX MPOIYKIMIO TMOCJIe 3amycka He ObUIO chpoca, OHAa He
HKCIIOPTUPOBAJIACH UITU SKCIOPTUPOBAIACH B OUYEHBb MaJbIX KOJUYECTBAX, MPEANPUSITHS He paboTaiu Ha
MOIIMTHOCTHU. YKAa3aHHBIX B MPOCKTC, U UM HC XBATUJIIO CBIpBSI.HeHOCTaBO‘-IHaSI JACATCIIBHOCTh 3aBHUCUT OT
ChIpbsi. B pesynbrate KpeauThl, MOJYy4YeHHBIC Uid (PMHAHCUPOBAHUS WHBECTUIIMOHHOTO MPOEKTa, W
MPOLIEHTHI 10 HUM He ObUIM MorameHsl B cpok. Eciau aTu kpenuTsl OyayT B3STHl B HHOCTPAHHOW BaIOTE,
U3-32 U3MEHEHHUs OOMEHHOTO Kypca MpeanpusTisIM OyIeT clioxkHee uxX nonydutb[l]. UMeHHO mo3sToMy
0aHKaM I1e1ecO00pa3HO MOBBIMIATH KAYeCTBO IKCIEPTH3bl HHBECTUIIMOHHBIX KOHTPAKTOB, MPUBIIEKATH
MEXIyHApOJHBIX HKCIIEPTOB K DKCHEPTHU3€ MPOCTHIX M CIOXKHBIX KOHTpakToB. [losTomy mis 3Tux
WHOCTPAHHBIX OaHKOB II€JIECOOOPAa3HO ydYacTHE B OKCHEPTHU3E IPOCKTOB, (PUHAHCUPYEMBIX dYepe3
KpPpCAUTHBIC IMHUU NHOCTPAHHBIX 0aHKOB.

B Hameil crpane kKomMMmepyecKMM OaHKaM CJelyeT pacHIMpUTh MPAKTUKY CHUHAUIIMPOBAHHOIO
KpEAUTOBAHUS, YTO MO3BOJHUT PAa3BUBATh UX WHBECTHUIMOHHYIO ICATEILHOCTh M COBEPILIEHCTBOBAThH €€
ynpasienue. [IoroMy 4to npu 3ToM psii 6aHKOB COBMECTHO YYacTBYIOT B (PUHAHCHUPOBAHUU U yIIPAB JICHUU
SKOHOMHYECKUMHU TMPOCKTaAMH, PUCKH PACIPENENIOTCs, a pecypchl 00benAuHsIOTCS. Takxke He ObLM
HapylIeHbl S5KOHOMUYECKHE MpaBUIIa, yCTaHOBJIEHHbIE bankom «Mapka3uy» B OTHOLIEHHUU KPEIUTHOM
ACATCIIBHOCTU KOMMECPYCCKUX 0aHKOB.

CGFO,Z[HH OCHOBHBIM HANpaBJICHUCM IMOBBIIIICHU A 3(1)(I)GKTI/IBHOCTI/I I/IHBGCTI/II_[I/IOHHOf/i ACATCIIBbHOCTU
0aHKOB SBJSETCS pa3BUTHE (UHAHCHPOBAHUS MPOEKTOB, MO3BOJISIONIMX PACCYUTHIBATH PUCKH U
MUHHUMH3UPOBATh UX, UCKATh MyTH 3PPEeKTUBHOrO yrpaBieHUus UMU. O0A3aHHOCTH MOTalIaTh KPEIUTHI U
rnoramartb KpECAUT Ha 3apaHCC OIMPCACIICHHBIX YCIOBUAX MPUBOAUT K palUOHAIBHOMY HCIIOJIb30BaHUIO
CPEJICTB, BJIOXXEHHBIX B OCHOBHOM KaluTal, U MOBBIIIAET OTBETCTBEHHOCTh 32 CBOEBPEMEHHBIN 3aI1yCK U
3arpy3Ky IpOU3BOJCTBEHHBIX MOIIHOCTEH [2].

Heo0xoanMo ocymecTBATh (PUHAHCHPOBAHUE HHOCTPAHHBIX MHBECTHUI[MOHHBIX TPOEKTOB ITyTEM

NpeAOCTABJICHU A CHHANTUPOBAHHBIX KPECAUTOB COBMCCTHO C OaHkaMu SaPYGC)KHBIX CTpaH. bankam narmieit
. ______________________________________________________________________________________________________________]
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peciyOauKy CleayeT aKTHBHO MPUBIIEKATh CPEACTBA PA3IMYHBIX BHEOIOHKETHRIX (DOH/IOB M CTPAXOBBIX
KOMMaHUH a1 (UHAHCHPOBAHMS MHBECTHIIMOHHBIX IPOEKTOB B OTpacisX 3KOHOMUKH. [loromy dYtO
OOJBIIMHCTBO 3TUX (POHIOB SBISIOTCS JOITOCPOYHBIMU, M UX TpaHchopMmalus B (PMHAHCHUPOBAHHUE
MHBECTUIIMOHHBIX TPOEKTOB HE BHI3BaJa MPOOJIEM C JTUKBUAHOCTHIO y OaHkoB. Takxke 1enecooOpasHO
NPEeIOCTaBUTh KOMMEpUeckuM OaHkam cpernctBa PoHAAa pEeKOHCTPYKIMU M Pa3BUTHUS Y30EKHCTaHa,
pacriosiararomero 0oJpIuM 00BEMOM (MHAHCOBBIX PECYPCOB B BUJE MHOCTPAHHOW BAJIIOTHI, B BUJE
CyOOpIMHUPOBAHHBIX KPEAUTOB ISl PUHAHCHPOBAHUS d(PPEKTUBHBIX HHBECTUIIMOHHBIX MIPOCKTOB.

BonbIMHCTBO X03HCTBYIOMNX CyOBEKTOB, ICHCTBYIONMX B PETHOHAX HAILICH CTPaHBbI, ABISIOTCS
MaJIbIMU IPEANPUSTUAMH, U OJTHUM U3 OCHOBHBIX (DAKTOPOB, MEIIAIOIIMX UM HCIIOJIb30BaTh OAHKOBCKUE
KpeauThl Ui (MHAHCHPOBAHUSI CBOUX HHBECTULHMOHHBIX IIPOEKTOB, SIBJISETCS BOIPOC MpeioxkeHus . s
YCIIELIHOT'0 PEIICHHS 3TON MPOOIEMBI, IPEXK/IE BCET0, KOMMEPUYECKUM OaHKaM CIIeqyeT YBEINYUTh 00beM
JM3UHTOBBIX onepanuii 1y GUHAHCHPOBAHMS HHBECTULIMOHHOM JIESATENbHOCTH MPEeIPUATUMN.

Cpenu npruopUTETOB HHBECTUIIMOHHOM MOJIMTUKHU, peaTn3yeMoii B Y30eKrucTaHe, MOXKHO BbIAETUTh
cleAyIomue:

- CTPEMJIEHHUE PEATTM30BaTh IIpaBa 1 yCJIOBUS, IPU3HAHHBIE HHBECTOPAMH IPOMBILIUIEHHO Pa3BUTBIX
CTpaH, B COOTBETCTBUU C MEXIYHAPOIHBIMU CTAaHAAPTAMHU U KOHBEHIUAMH, U1 3P ek THBHOM peann3aiyu
MPUBJICYCHUS] UHBECTULIMIL;

- TocieioBaTeIbHAas peannu3alus MOJUTUKH OTKPBITHIX JIBEpEeH [UIi MHBECTOPOB, CHAOMKAIOIINX
peciyOarKy COBPEMEHHBIMU TEXHOJIOTHSMU U CO3JAIOIIUX [TEPEJOBbIE CTPYKTYpPbl SKOHOMUKH;

- IOJUIEP>)KUBATh BHEJPEHUE UHBECTUIINH, CBSI3aHHBIX C IIPOM3BOCTBOM;

- IOJUIEPIKKA KPEAUTOCTIOCOOHOCTH CTPAHBI;

- IpUJIaHU € IPUOPUTETA UHBECTUIIUSIM, HAIIPABJIECHHBIM Ha PELIEHUE COLIMAJIBHBIX U 3KOJIOT MUECKUX
Mpo0JieM B HAIIUX PETHOHaX.

[TonmuTuka NpUBIIEYEHUS WHOCTPAHHBIX HMHBECTOPOB B OONBIIMX MacmTadax Ui pa3BUTHUS
NPUOPUTETHBIX oOTpacie »KoHoMukH PecnyOmuku VY30ekucran 3akmouaercs B I(PQPEKTUBHOM
U CI0JIb30BAHUH UMEIOIUXCA CPEACTB, BPEMEHU U BO3MOKHOCTEH, HCXO/IS U3 CYLIECTBYIOIINX YCIOBUH, a
Takke A(P(HEeKTUBHOM HMCIOJIB30BAaHUM 3TUX pecypcoB M OH HampaBlIeH Ha COJCHCTBHE HHTErpAlU
HSKOHOMHUKH PECIyOIMKHA B MHUPOBYIO SKOHOMHMUYECKYIO CHCTEMY, a TaK)Ke HallpaBJIeHHE MHBECTHIINN B
HPUOPUTETHBIE OTpaciau U 3(PHEKTUBHYIO UX peaTH3alHIO.

Ha Ham B3rsi, cyecTByeT HECKOJIBKO Tpo0IeM B IPUBJICUEHUN HHBECTHIIMN, OHU 3aKJII0YAOTCA
B CJIEIYIOLIEM:

- OTCYTCTBUE yIiyOJIeHHOM MPOpabOTKU MapKETHHI OBBIX UCCIIEA0BAH NI MHBECTULIMOHHOTO T1JIaHa,
Y 9TOT acCleKT OTPULIATENbHO BIMSAET HA CTAOUIIBHOCTD OYIyIIMX JA€HEXKHbBIX [I0TOKOB IIJIaHA U HAJIS)KHOCTb
MCTOYHUKA KPEINUTA;

- OJIHOM M3 OCHOBHBIX MPOOJEM, C KOTOPOW CTAJIKHBAIOTCS WHHUIIMATOPHI MHBECTHIIMOHHBIX
IPOEKTOB, SIBJSETCS MEUIEHHOE HCIOJb30BAHME HEKPEIUTHBIX METOJIO0B (PMHAHCUPOBAHUS (JIM3UHTA,
¢paHyaii3uHra u T.11.);

- BBINOJHEHHE 337a4 KOMMEpPYECKHX OaHKOB, HE CBOHCTBEHHBIX (PUHAHCOBO-KPEIUTHBIM
opranuzanusM. Bo MHorux ciy4asx OaHKM BBICTYNAlOT B KadyeCTBE KOHTPOJIMPYIOLIETO U
KOHTPOJIMPYIOLIEr0 (PUHAHCOBOI O MHCTUTYTA, U TaKasi CUTyalMsl HEraTUBHO BJIMSET HAa B3aUMOOTHOLIEHUS
WHUIMAaTOPOB WHBECTULMOHHBIX POEKTOB C OAHKOBCKOI CHCTEMOI;

- B pAle CiIy4aeB TEXHHUKO-d)KOHOMHYECKOE OOOCHOBAHME HWHBECTHUIMOHHBIX IPOEKTOB
BBIIIOJIHSACTCA HEKAYeCTBEHHO.

[IpemnoxeHns, HampaBJIeHHbIE Ha MOBBIMICHHE Y()(PEKTHBHOCTH WHBECTUIIMH, 3aKITIOYAIOTCS B
CJIEAYIOLIEM:
.
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— Ppa3BUTHE CHCTEMbl TapaHTHITHO-3aJ0TOBBIX (POHJOB B IENsAX OOECHEUEHUs TapaHTHHHBIX
TpeOOBaHUI KOMMEPUYECKUX CTPYKTYD;

— Pa3BUTHUC PbIHKA LNEHHBIX GYMaF C NCJIbKO TPUBJIICUYCHUS CBOGOI[HBIX CpCACTB HACCJICHUA K
WHBECTUIIMOHHBIM IIPOIECCaM, BBIITYCKa B 00paIlieHue pa3IMYHbIX IIEHHBIX Oymar (cepTudukaron
VYy-xoy u obnuranuii Yy-xoy);

— B IENIX YCKOPEHHS CTPOUTENBCTBA CTPYKTYPHO-TEXHOJIOTHYECKOT'O YPOBHS IPOM3BOACTBA
HallpaBUTh 4YacTh  I[CHTPAIM30BAHHBIX KPEAUTHBIX peCcypcoB Ha  (puHAHCHpPOBaHWE
OBICTPOOXBATHIBAIOIINX HHBECTUIIMOHHBIX ITPOEKTOB, B TOM UK CJIe 0ObEKTOB Majoro Ou3Heca;

— paclIMpeHHe WCIOIb30BAaHUS HEKPEAUTHBIX METOAOB (PUHAHCHUPOBAHUS WHBECTUIIMOHHBIX
MIPOEKTOB - JIM3UHTA, ppaHyaii3uHra, GaKkTOpUHTa;

— OTHOCHUTEJIBbHO CTa0WJIbHOE (MHAHCOBOE TMOJOXKEHHE KOMMEpPYECKHX OaHKOB U BBICOKasd
JOXOJHOCTh OaHKOBCKHUX OIepaluil JalT HIMPOKHE BO3MOXKHOCTU JUISl HANPAaBIIEHUS KPYITHBIX
(MHAHCOBBIX PECYPCOB Ha Pa3BUTHE HOBBIX BHJIOB IPEJOCTABIAEMBIX UM OaHKOBCKHX YCIYT,
BKJIIOYasi MHOTHE BH/Ibl MHBECTUIIMOHHBIX OMEpaIuii, CBA3aHHBIX C IIEHHBIMU OyMaramu.

— CO3JJaHME B CHCTEME YINpaBJICHHS KOMMEpYeCKMX OaHKOB MHpH pa3paboTKe U pean3alyu
WHBECTULMOHHOM NOJUTUKHU NHBECTULMOHHBIX OTIEJIOB, COCTOSIIUX U3 COTPYIHUKOB, UMEIOIINX
OOJIBIIION ONBIT PEHICHUS PA3TMYHBIX BOIIPOCOB MHBECTUIIMOHHBIX MTPOT'PAMM;

— B CBOIO OY€pe/Ib, CAMOCTOSITEIBHO MTPOBOMTH AaHAJN3 PHIHKA, HA KOTOPOM IPHUOOPETAIOTCS [IEHHBIE
Oymaru, onpeieNsTh, COOTBETCTBYIOT JIU TUII U 00bEM BBIITYCKaeMbIX B OOpallleHUe IIEHHBIX Oymar
nensM 0aHKa, yMETh CTPOMTH KPUBBIE AOXOTHOCTH M 3a CYET 3TOrO JTOOMBATHCS YITyYIICHUS
MOKa3aTesel NHBECTUIIMOHHAs IeTeTbHOCTh KOMMEPUECKUX OaHKOB | T.]I.
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