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MUHBECTULHUOHHDBIN BAHKUHI KaK NepCneKTUBHOE HanpaBieHue
6aHKOBCKOMW AAeATeNIbHOCTH

N. C. Ay3un

bakanaep
Jlenapmamenm mupoeoii 5KOHOMUKU U MeNCOYHAPOOHO20 bU3Heca,
Dunancosuiii ynusepcumem npu Ilpasumenvcmee Poccuiickoii @edepauuu, Mockea, Poccus
auzini@mail.ru

AHHoTaymsa: Yvacmuukamu gpuHaHcoBo20 PLIHKA NOCMOSHHO ocyuwecmBAsiomcs NoNsLIMKY peaausayuu adanmayuu
coBpemeHHbIx 3apY6excHbIX NPoOyKkmMoB 6aHKoBCKUX yypexcoeHul u uHcmpymeHmoB 06cayxcuBaHus UHHOBAUUOHHOU
HanpaBaerHHocmu B8 kavecmBe ghopmupoBaHuUsi onpedeseHHbIX KOHKYPEHMHBIX npeumyusecmB Ha OaHHOM PbIHKE.

Poccutickuli puHaHcoBbili poiHOK 56a5emcs docmamoyHo ApKo QuUHamMuyHbIM. Hecayyqaiino mHoeumu skcnepmamu —
UHAHCOBbLIMU QHANUMUKAMU — OMMEYaemcsi mom ¢hakm, 4mo Poccus xapakmepu3syemcs eayOuHHoIMU USMEHEHUSMU
B akoHomudecKol cgpepe, @ 0COOEHHO — Ha PbiHKe 6AHKOBCKUX ycaye.

B kavecmBe 6aHkoBckux y4pexcoeHul npuHamo paccmampuBames makue opaaHu3ayuu, ocyujecmBasowue c6op
deHexcHbIx cpedcmB epaxcdaH CMpPaHsl CNeYUAAbHbIMU UHCMPYMEHMAMU, YCmaHoBaeHHbIMU 3aKOHoOamenscmBom, a
makoice nepedayy 3moeo kanumasna 8 nPoyecc Ucnob308aHUs PA3UYHEIMU IOPUOUYECKUMU AULAMU HQ OCHOBE NPUHUUNA
Bo3BpamHocmu.

Camumu 6aHKOBCKUMU YypexcoeHusmu B meyeHue NOCAEOHUX HECKOAbKUX 1eM NOCMENEHHO U3MEHSI/ICS cO6CMBeHH®IL
cmamyc ¢ npeBpauieHuem u3 0oNOAHUMENbHO20 UHCMPYMEHMA PUHAHCOB020 XapaKmepa KpynHelwux Kopnopayuli
8 omdenbHblx U2pOoKOB Ha peiHke. [Jocmamoyto GbicmpopasBuBarowumcs HanpaBaeHuem makol 6aHKkoBcKol
desmenvHocmu s8asemcs uHBecmuyuoHHas 6aHKoBckas dessmesbHocme (UHbIMU caA08amu — uHBECMUUUOHH®IU
6aHKUHE).

BnepBvie uHBecmuyuoHHblli 6aHkuHe cman nposBasmecs 8 CLUA 8 30-x zodax npowsnozo Beka, ko2da Ha
3aKoHodamesnbHol 0cHoBe nodobHbie baHKu 06beduHsAUCE B omAenbHbIld KoH210MepPam B Yeaax ynpaBaeHus puckamu,
Komopele BosHuKaU B pamkax onepayuli cnekyasmuBHoU HanpaBaeHHOCMU Ha pUHAHCOBbIX PbIHKAX Yepe3 0eno3umsl
u Brnadel knuenmoB. Takoe pazdesneHue danee 6610 OMMEHEHO, @ Kommepdeckum 6aHkam BHoBb daau npaBo Ha
npedocmaBrexue ycaye uHBEeCMUYUOHHO20 XapaKkmepa.

lpedmemom uccaedoBarus B cmamee SBAS10MCS IKOHOMUYECKUE OMHOWEHUS], KOMopsle Bo3HUKaOM npu npoyecce
nocpedHuyeckol desmensHocmu uHBecmuyuoHHelXx 6aHKkoB. MccnedoBamensckue pesynsemamel 3akaoyaromcs 8
BoisBneHuU akmyanbHelXx ocobeHHocmel pa3Bumus uHBeCMuyUuoHHO020 6aHKUHea B pamKkax ocHOBHbIX BudoB
uHBecmuyuoHHol dessmesnoHocmu 6aHkoB. ABmopom 6binu 0b6ocHOBaHbl npeumyusecmBa yHKUUOHUPOBAHUS
uHBecmuyuoHHelX 6aHK0B B kavecmBe guHaHcoBbIX yypexcoeHul, K 0CHOBHOU 3a0aye KOMOPbLIX MONCHO OMHECMU
npuBneverue uHBecmuyul 015 KOMNAHUU HQ KOMMePYECKOU ocHOBe uau xe 20cydapcmBeHHbIX, @ maKxce
MYHUYUNAIbHBIX OP2aHOB.

KnioueBbie cnoBa: unBecmuyuorHoili 6aHKuH2, UHAHCOBbIU pbIHOK, uHaHcoBoe yypexcoeHue, NPoOeKmHoe
guHaHcupoBarue, kopnopamuBHoe ¢puHaHcupoBarue, 6aHku, uHBecmupoBaHue busHeca
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Bachelor
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Abstract: Financial market participants are constantly trying to implement the adaptation of modern foreign products of
banking institutions and innovative service tools as the formation of certain competitive advantages in this market.

The Russian financial market is quite dynamic. It is no coincidence that many financial analysts note the fact that Russia
is characterized by profound changes in the economic sphere, and especially in the banking services market.

As banking institutions, it is customary to consider such organizations that collect funds from citizens of the country with
special tools established by law, as well as transfer this capital to the process of use by various legal entities on the basis
of the principle of repayment.

Over the past few years, the banking institutions themselves have gradually changed their own status with the
transformation from an additional financial instrument of the largest corporations into individual players in the market. A
fairly rapidly developing area of such banking activity is investment banking (in other words, investment banking).

For the first time, investment banking began to appear in the United States in the 30s of the last century, when, on a
legislative basis, such banks were united into a separate conglomerate in order to manage the risks that arose as part of
speculative operations in financial markets through deposits and customer deposits. This separation was further abolished,
and commercial banks were again given the right to provide investment services.

The subject of research in the article is the economic relations that arise in the process of intermediary activities of
investment banks. The research results consistin identifying the actual features of the development of investment banking
within the framework of the main types of investment activities of banks. The author substantiated the advantages of
investment banks functioning as financial institutions, the main task of which is to attract investments for companies on a
commercial basis or for state and municipal authorities.

Keywords: investment banking, financial market, financial institution, project finance, corporate finance, banks, business
investment.

MHBeCTULIMOHHBIT OAHKUHT SIBJISIETCS HE TOJIbKO CEKTOPOM (DMHAHCOBOTO PhIHKA, HO Y BBICTYIIAEeT
B KauecTBe KOMIIJIEKCHOTO UHCTUTYTA, KOTOPBIN SIBJISIETCS HEOOXOAUMBIM JIJISI TOTO, YTOObI pPa3BUBaTh
HarpaBJieHVe M0 NTPe10CTaBIeHUI0 (PUHAHCOBBIX YCIIYT.

JIOCTaTOYHO TeCHOE B3aUMOJEHCTBUE MEXAY Pa3HbIMU OaHKAMU PA3IUYHbIX CTPAH B KOHTEKCTE
MMPOBOI SKOHOMMKH B IIEJIOM SIBIIIETCS HEOCTTIOPUMBIM (hakToM.! TIpmHSITHE TaKOTO poma B3auMo3a-
BUCHUMOCTH TTPEAOCTaBUIO0 BO3BMOXHOCTb HECKOIBKO MHaUYe OLIEHUBATh TAKOTO MHCTPYMEHTA, KaK (pu-
HaHCOBBIN KanuTal.

PaznuuHble (prHaAaHCOBBIE YUPEXKIEHMS, BKJIIOUask U 0aHKOBCKUE yUpeXIeHMsI, BCEr1a UMEU J1OC-
TaTOYHO MO3UTUBHOE OTHOILIEHUE OTHOCUTEIBLHO MPEII0XKEHUU 110 OM3HEC-UHBECTUPOBAHUIO.

OaHaKO BaXKHO OTMETUTh, YTO BKJIATUMKHU U aKIIMOHEPBI JOJIKHBI JOCTATOYHO OBICTPO U TPAMOTHO
MIPUCITOCA0IMBATHC K PETY/ISIPHBIM U3MEHEHUSIM Ha (PMHAHCOBOM PhIHKE.?

B cBo1o ouepenb, MHBECTOPHI JOJLKHBI 00J1aAaTh TPOYHOI 0a30ii, KOTopasi SIBJsIeTCs CIOCOOHOM
o0ecreuynBaTh MPOTEKIIMOHU3M BJIOXEHUM OT HEUeCTHOM TpeiaepcKoil Toprosiau. MHBECTULIMOHHBI!
OaHKMHT TperosaraeT clieAyloliue MposiBJIeHUs, peAcTaBeHHble Ha pUCyHKe 1.

B pamMkax npoBeneHus aHaIM3a Crielin(pruKu MHBECTULIMOHHOM eI TeIbHOCTU OaHKOBCKMX YUpeK-
nmenwnii B Poccuiickoit @emepaliinit, MOXKHO OTMETHTD, YTO POCCHIMCKIM 3aKOHOAATEILCTBOM He OBIT IIPO-
MYMcaH HOPMaTUBHBI TEPMUH «MHBECTULIMOHHBIN OaHK». TakuM 0Opa3oM, MOXKHO ceaTh BbIBO, UTO
J110001 poccuiickuit 6GaHK MOXET ObITh B HEKOTOPOM POJie YHUBEPCAIbHBIM, TO €CTh SIBJIITHCSI CBSI3aH-
HBIM KaK C KPEAUTHOM, TaK U UHBECTULIMOHHOM 1esTeTbHOCThI0. K OCHOBHBIM (DYHKIIMSIMU UHBECTH -
LIMOHHOTO OAHKWHTA MOXXHO OTHECTHU:

- (DPMHAHCOBYIO aHAJIUTHUKY;
- IPENOCTaBIEHUE YCYT, CBSI3aHHBIX C PECTPYKTYypU3allieil peAnpuHUMATEIbCKUX CTPYKTYP, CIIU-

SIHAEM U ITOTJIoIIeHreM KommaHuii (M&A);

* OPTaHU3ALMIO CAET0K, OCHOBAHHBIX Ha KPeIUTaX CUHAULIMPOBAHHOTO TUTIA;
- peaiu3aluio ynpaBieHUsI UHBECTULIMOHHBIMU (pOHAAMU U MOPTGhENIMU UHBECTULINIA;
* AHIICPPANATHHT;

! KocoB M.E. CoBpeMeHHbIE TEHAEHIIMU B MHBECTULIMOHHOM OaHKMHIE Ha PhIHKE LEHHBIX Oymar BectHrk MockoBc-
xoro yHusepcutera MBJI Poccum. 2022. Ne 5. C. 254.

2 Kpymnnckas O.U. TenneHIMU 1 IepCeKTUBBI MHBECTUIIMOHHOTO 6aHKuHTa PD. Mosoaas Hayka Cubupu. 2022.
Ne 2 (12). C. 549.
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CobniogeHue onpegeneHHoro
pernameHTupyLLero
3aKoHO[ATENbCTBA,
Ha3HayalLWero HOpMbI
M OrPaHUYEHMA BO BIOMKEHUAX

KpaliHe BbICOKMI pUCK
Henony4yeHun
WKW HeaononyyYeHnAa aoxoaa

CpouHbIli XapakTep
6aHKOBCKMX MaccmBoB

Puc. 1. MposiBneHUs MHBeCTULHOHHOTO GaHKKHra 3

- TIpeAOCTaBJICHHE YCIIYT THJIEPCKOM 1 GPOKEePCKO HATIPaBIEHHOCTH TS I0PUIMISCKUX 1 (DU3IIec-

KUX JINI] OTHOCUTEJIEHO OPTaHM3AIIMH TOCTYIIa K TOBAPHBIM, BAJTIOTHBIM 1 (POHIOBBIM pPhIHKaM.*

CeKTop MHBECTUIIMOHHOTO 6aHKMHTa, 0cobeHHO B Poccuiickoit denepaliiu, XapaKTepru3yeTcs T0C-
TAaTOYHO SIBHBIM M IMHAMHWYHBIM pa3BUTHEM. TaK, KIIMEHTHI HYXXIAIOTCS B HOBEHIIINX GAaHKOBCKMX MHCT-
pyMeHTaX, KOTOphIe OYIyT CITIOCOOHBI YIOBIETBOPSITH MX ITOTPEOHOCTH 1 3a1mpockl. Ha ocHOBe TTOmoOHOTO
cripoca 6aHKaM1 GOPMHUPYIOTCST HOBbIe GaHKOBCKME IIPOMYKTEL. B 11€710M, MOTYT OBITB OTIpee/IeHbI CIICy -
TOIIIFIE TPYIIITHI YCIIYT, KOTOPBIE PETYIIIPHO MTPEI0CTaBISIOTCS BCeMU MHBECTUITMOHHBIMI OaHKAMM:

1. [IpoekTHOE hrmHAHCHUPOBaHKE (MHBECTUIIMOHHBIC OAaHK! B JAHHOM CJTy9ae pacCMaTPUBAIOTCS B
KadecTBe (MHAHCOBOTO KOHCYJIBTAHTA).

2. KopnopatrBHoOe (hMHAHCHPOBAaHME, CBI3aHHOE IIPEI0CTABICHEM KOHCYJIBTAIIAI 1 OKa3aHUeM
ITOMOILX B CIEJIKAX, OCHOBAHHBIX Ha IIPOLIECCE CAMSHUS U MOLJIOIIEHMS APYTUX KOMITAHMIA.>

B xauecTBe HanboITee pacIpoCcTpaHeHHOTO MHBECTUIIMOHHOTO HAaMpaBJIeHIsI 6aHKOBCKOM TeTeTh-
HOCTH SIBJIsIeTCS (PMHAHCHPOBaHME KopIoparuii. B taHHOM ciyJae KpeauTOBaHME TTOMIEKUT MPeaoc-
TaBJICHUIO IIJIST pa3JIMYHOTO OM3Heca B MeJIsIX 00eCIIeYeHNS pa3BUTHSI BHYTPEeHHEN 1 BHEITHEH cepsl
nesiterbHOCTH. Takast hopma (hMHAHCOBOM ITOMOIIHN SIBJISIETCST aKTYaIBHOM TSI TAKMX KOMIIAHUI, KOTO-
pble HaXOmITCS Ha TEKYIIMI MOMEHT BpeMEeHHU B TOCTATOYHO JKECTKMX KOHKYPEHTHBIX YCIIOBHSIX.

Tak, HarTpuMep, B IEIAX YBEIMUESHMS YPOBHS CBOM TPUOBIILHOCTI, KOMIIAHUS HYXXKIAeTCS B TIPO-
BeJCHUH OOJIBIIIOTO KOJTMIECTBA MAaPKETUHTOBEIX MCCIIEIOBAHUI M PEKIIaMHBIX KAMIIAHWIM IS TIOJTyJe-
HUST CTAaTUCTUIECKUX JAaHHBIX OTHOCUTEIHLHO YPOBHS CITPOca Ha CBOU YCIYTH YUIH TTPOTYKTHI.

B manpHelinreM KoMIaHMS OyaeT UCIIONb30BaTh STH ITOKAa3aTe N U pa3paboTK (pUHAHCOBOM
TTOJTUTUKU JOJTOCPOYHOTO XapakTepa. OmHAKO CYIIeCTBEHHOM MPerpaaoil ABIseTCs BBICOKI YPOBEHD
pacxomoB Ha TOMOOHBIE MccIenoBaHM. MIMeHHO maHHas pobieMa pemraeTcst 3a CIeT IMPeIOCTaBIeHIS
YCIIYT CO CTOPOHBI MHBECTUITMOHHBIX OaHKOB.

Takke erie OMTHMM HampaBIIeHNEM, aKTUBHO TTPUMEHSTIOIITNM HHBECTUIIMOHHBIC XapaKTePUCTHKI
0aHKOBCKUX YIPEKICHUM, IBJISIETCS KOPITOPAaTUBHOE (DMTHAHCHPOBAHUE, CBI3aHHOE ITPEIOCTaBICHIEM
KOHCYJIBTAlIMi M OKa3aHUEM ITOMOIIM B CAeJIKaX, OCHOBAHHBIX Ha IPOIIECCe CIAUSHUS 1 TTOTJIOIICHUS
IPYTUX KOMITaHU. Harprmep, KoMITaHUEH-IMIepOM Ha PBIHKE 3asBIIICTCS XeJaHHe O PacIIMpeHUH
CBOETO BIUSHUS Yepe3 IPHodpeTeHIE IPYToit KOMITaHHH.

3 bypkoBa A.}O. Bo3MOXHOCTH, CTATyC ¥ IIEPCIIEKTUBbI PA3BUTUS MHBECTUILIMOHHOTO OaHKMHTa B Poccun. PernoHainb-
Has 5KOHOMWMKa: Teopus 1 mipakTrka. 2021. Ne 4. C. 18.

4 JlynsikoBa H.A. TeopeTHKO-METOMOJIOTMUECKHE OCHOBBI MHBECTUIIMOHHOTO GaHKMHTa. DKOHOMUKA U YIpaBJIeHNUE:
Teopus u nipaktuka. 2021. Ne 6. C. 31.

5 bypkosa A.111. CooTHOIIIeHHE NHBECTULIMOHHOTO U KOMMepuecKoro 6aHkuHra. Jaiimkect-duHancs. 2021. Ne 10 (190).
C.18.
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B TakoM cirygae 6aHKOBCKMM YIPEXKIEHUEM MOTYT IIPOBOIUTHCS MHOTOUHCIIEHHBIEC UCCIIETOBAHUS
C TTOCTIEMYFOIIINM COCTaBICHUEM IMTPOTHO3a OTHOCUTEIBHO Pe3yIFTaTUBHOCTH ITOMOOHO CIETKH, TIOCTIe
Yero MPUHUMAETCS PELIEHUE O ITOTIOIEHNH. b

OTHOCHUTEIHHO TIPENCTaBICHHBIX BBIIIE (POPM IEATEITHHOCTH OAHKOBCKUM YIPEKICHUEM MOXKET
OBITH ITOJTYICH JTOXOM B CIICAYIOIINX (hopMaX, IPEICTaBICHHBIX Ha PUCYHKE 2.

Komucena 3a npepoctassieHHble 6aHKOM  MHBECTULMOHHbIE
ycnyrum

MpoueHTbl 3a NpegocTaBieHHble B MO/Ab30BaHUE CpeAacTBa
baHka

PasHuuUa Meay LEeHON MOKYMKU U LLeHOW MPoAaxkm TOU LeHHOM
6ymaru, B KOTOpYHo 6binn BAOXKEHbI BaHKOBCKME MHBECTULMM

Puc. 2. [loxoa, KOTOPbIA MOXET GbITb NOJyYeH HHBECTULUOHHbLIMU BaHKaMu ’

IMoxBomst UTOTH, MOKHO CHeJIaTh BBIBOM, YTO MHBECTUIIMOHHAS OAHKOBCKAsI MesITETbHOCTL (hOp-
MHpYeT Bce OOJBIIYIO TOMIIO TOX0Ia B paMKax BCeil CTPYKTYpbl OaHKOBCKUX H0X0noB. JlaHHasa dhopma
paboTHI GaHKOB TeHEPHPYET TaKKe TPEUMYIIECTBA, KaK MMUIKEBOE U CTATYCHOE YIIy4YIIIeHHE, YBETIe-
HHe MTPUOBUTLHOCTH. TaKM 00pa3oM, Takoe HampaBIeHne 0aHKOBCKOM IeITeTbHOCT MMeeT 000CHO-
BaHHBIN XapaKTep CBOETO Pa3BUTHSI.
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