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Paccwtampu@aemaz ucmopudeckas cocmasjAnwasn pazeumus UHEECMUYUOHRHO20 bankunea. Ocoboe 6Hu-
MAaHUue 6 cmanive ydeﬂ}lemc;l mpaxKkmoeKam NOHAMUA pa3jiuinblx asmopoes, oano asmopcCcKoe noHsamue uHeecnmu-
YUOHHO20 bankunea

[TonATHE MTHBECTUIIMOHHOTO OaHKHUHTA BO3HUKJIO ipuMepHO 100 et Ha3axa. B HacTosmmee Bpemst B HAy9IHOU
JIUTEPATYPE U 3aKOHOAATENBHBIX aKTaX CYILECTBYIOT pa3IHYHbIE ONPEAEICHUS 3TOTO ABICHHUS, U €IHHAs YCTOSAB-
masicst Ae(hUHUIIS OTCYTCTBYET.

OnHy U3 IEPBBIX TPAKTOBOK HHBECTUIIMOHHOTO OaHKMHTA MOKHO BCTPETUTS B AeiicTBytomieM B CIIIA 3akoHe
00 nHBeCTHIIMOHHBIX KoMmaHusix 1940 r. [1]. CoriacHo 3ToMy TOKyMEHTY «MHBECTUIIMOHHBIM OQaHKMPOM CUUTAETCS
JIMLIO, KOTOPOE BEZIET JAEATEIHOCTD IO pa3MEIEHHIO [IEHHBIX OyMar, BBIIYIIEHHBIX TPETEHUMH JIUIIAMUY.

Kak crnenyer n3 3Toro onpeneneHus, 1esTeIbHOCTh HHBECTUIIMOHHOTO OaHKUPa 3aKITI0YaeTCs B ONIepalusIxX
¢ IIeHHbIMU Oymaramu. Takoi moaXo/ aMepUKaHCKOTO 3aKOHO/IaTelsl, BRICKa3aHHBIN B Havyane XX B., 10 CHX TIOp
HaXOJUT NMOJICPIKKY B HAYyUHOU JIHUTEepaType.

Cornacao Murernto @mopuety (Michel Fleuriet) «B TpaAHIIMOHHOM CMBICIC HHBECTHUIIMOHHBIH OAHKUHT
03Ha4aeT NepBOHAYABHYIO MOKYIKY IIEHHBIX OyMar Al UX HEepenpoaaXu TPEThHM JIUaM» [2].

[No3nnuro, 0 KOTOPOH CyTh MHBECTUIMOHHOTO OaHKHMHTA 3aKTI0YAETCS B ONEPAsIX ¢ IICHHBIMH OymMaramu,
MO/IZICPXKUBAIOT U TAKKE aBTOPBL, Kak Anan MopprcoH (Alan D. Morrison) u Yuibsim Yunem (William J. Wilhelm Jr.).
OHHM O0TMEYAIOT, YTO «HanOoJee BaKHAS POJIb MHBECTUIIMOHHOTO OAHKHMHTA 3aKIIFOYAeTCs] B OPTaHU3aIMN BBIITyCKa
HOBBIX LICHHBIX OyMar KOpHopalsMy 1 IPEATPHHAMATEIISIMHI, KOTOPBIM TpeOyeTcst HOBBIH Karutam [3].

CrnoBapp puHaHCOBEIX TepMUHOB (Dictionary of Financial Terms) [4] 3akperniser cienyroiiee onpeaese-
Hue: «VHBeCTHLIMOHHBIH 0aHK — (PUHAHCOBBIH MHCTHUTYT, KOTOPBIH IIOMOTAET KOMIIAaHHUSM OPraHU30BBIBATH HX
BBIITYCKU OOJIUranyii ¥ akiuii Ha peIHKE, OOBIYHO JICHCTBYS B KAYECTBE MMOCPEIHNKA MEXLy SMUTEHTOM U HHBeE-
CTOpaMm».

Enena MakoBckasi CUMTaeT, YTO «MHBECTUIMOHHBIA OaHK MOMOraeT pa3padoTaTh W peai30BaTh OINTH-
MaJIbHYIO JUIsl KITUEHTa CTPYKTYPY JOJITOBOTO WIIHM aKIMOHEpHOro GpuHaHcupoBanus» [5]. Ilo cytu 310 opranusa-
IUs1, KOTOpas paboTaeT ¢ eHHBIMU OyMaraMu: JONTOBBIMH — OOJUTaIMsIMU U JOJIEBBIMHU — aKIMSIMU.

[Toxoxee 1o cyTH, oxHaKo Oojee 1mMoapoOHOE ompeliesieHne HHBECTHIMOHHOTO OaHKa MPEIOKMIN POc-
cuiickue aBTophl . M. Mupkus u B. f. Mupkun: «/IHBeCTHIIMOHHBIH OaHKUHT (MHBECTHIIHOHHOE OAaHKOBCKOE
JeJ10) — TpaauioHHoe 3HaueHue TepmuHa (B CLLIA) noapazyMeBaeT AesATebHOCTh 0 KOHCYJIbTAHOHHOMY 00-
CITy’KMBAaHUIO, (DMHAHCOBOMY ITOCPEJHHYECTBY B NEPBHYHOM PAa3MEIICHUH IIEHHBIX Oymar M rapaHTHPOBAHHIO
YKa3aHHOTO Pa3MEICHNs, BKITFOUast ITOJIHBII MM YaCTHYHBIN BBIKYH 3MUCCcHU. boree mmpokoe 3HaueHne 0003Ha-
yaeT paboTy Ha (HOHIOBOM PBIHKE MMOJIHOCEPBUCHBIX OPOKEPCKO-IAMICPCKUX KOMIAHUHA (MHBECTUIHOHHBIX OaH-
KOB), OCYIIECTBIISIOIINX BCE€ BUABI IEATSILHOCTH HA PHIHKE IIEHHBIX Oymar, B TOM YHcie OpOKEpCKHe YCIyTH,
aHJIeppaliTUHT, TUIEPCKUE OIepalii, JOBEPUTEIbHOE yIpaBieHHe, 00CIy)KUBaHHE peopraHu3anuii, GuHaHCO-
BBIM MHOKUHUPHUHT U 1p.)» [6].

B nccrnenoBannu nHBecTUIIMOHHBIX OaHKOB M. H. OneiffHnKOBa OTMEUaeT, YTO «AJIs THIIHYHOTO MHBECTH-
IIMOHHOTO 0aHKa XapaKTEepHBI clienyoure QyHKIUU: aHJIePPANTHHT U TOProBiIs LEHHBIMH OyMaramu; npeasio-
JKeHHE OPOKEPCKHX YCIIYT YaCTHBIM U HHCTUTYIIMOHAILHBIM HHBECTOPaM; OKa3aHUE KOPIIOPATUBHBIM CTPYKTYpaM
YCIIYT IO CIIUSIHUSM M MOTJIOMIEHHUAM; (DMHAHCOBAsI aHAJIUTHKA U MCCIEAOBaHUS B MHTEpECaX HHBECTOPOB U KOP-
MOPAIHiA; BRIIOHEHNE (PYHKINI MapKkeTMEHKepOB /IS OTAEIBHBIX BUAOB LIEHHBIX Oymar.

Bonee mmpoxkoe onpenenenue gaet u 0. A. Jlanmnos: «IHBECTUIIMOHHBIN OaHK — 3TO KPyIHAs YHHBEp-
cajlbHasi KOMMepYecKasi OpraHu3alysl, COUeTaromast OOJIBIIMHCTBO JOIYCTUMBIX BUAOB ACATEIHHOCTH HA PHIHKE
IIEHHBIX OyMar U Ha HEKOTOPBIX APYTUX (PMHAHCOBBIX PBIHKAX).

Kak ciexyer u3 Bcex M3I0KEHHBIX Je(HHAINI, OCHOBHOH (hYHKIIMEH HHBECTHIIMOHHBIX OAHKOB SIBIISETCS
pabora c ieHHBIME Oymaramu. OJJHaKO €CTh U MHBIE TOYKH 3peHus. Hampumep, Enena MakoBckas 1enaeT akiieHT
Ha C/eTKaX CIMSHHUHN, MOTJIOMEHUHA W PECTPYKTYPH3ALUUH, Bes pedyb 00 MHBECTUIIMOHHBIX OaHKaX ¥ KOHCYIb-
TaHTax: «K HAM KIMEHTHI IPUXOAAT C CAMBIMHU Pa3HBIMH 33/1a9aMHU — OLIEHUTDH CBOI1 On3HeC (Belb KOTHPYIOIIH-
MHCS Ha (POHJJOBOM PBIHKE aKIMSMH MOTYT ITOXBAaCTAaThCS OT CHJIBI JBE-TPHU COTHU KPYHMHEHUIINX KOMIIAHWH), Ky-
MUTH WIX TIPOJIATh KaKOKH-TO OM3HECH.

C MOMEHTa CBOETO MOSIBJICHUS! WHBECTHLMOHHBIH OaHKMHI 3HAYMTEIFHO TPaHC(HOPMHPOBAICS B CBSA3U
C pa3sBUTHEM IPEANPHUATHH, OSBICHHEM HOBBIX CEKTOPOB, II00anu3anueil pblHKa, H3MEHEHNEM IOCyJapCTBEH-
HBIX ToTpeOHOCTel. Tak, ecnu HECKOIBKO AECSATKOB JIET Ha3al MPeANpHATHS oOpamaiich K HHBECTUINOHHBIM
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0OaHKMpaM MCKITIOYUTEIBHO 32 TOMOIIBIO B pa3MELIeHNH IIEHHBIX OyMmar, To B HacTosIIee BpeMsi KOMIIaHUH pado-
TarOT TaK)Ke C MHBECTUIIMOHHBIMYU OaHKUPAMH, XEJDKUPYSI CBOU PUCKH, T. €. Ha PHIHKE MPOU3BOIHBIX (DUHAHCOBBIX
MHCTPYMEHTOB.

B cBs3m ¢ rmobann3anueil Ha pPeIHKE BCE Yallle CTaIM MPOWCXOIUThH CICIKH TPAHCTPAHUIHOTO CIMSHUSA
¥ TIOTJIOIIEHUSI, K OPTaHN3aIMU U YIaCTHIO B KOTOPBIX MPUBJICKAIOTCS HHBECTULMOHHbIE OaHKH. | 0Cy1apCcTBO IThI-
TaeTCsl KOHTPOJIUPOBATH CBOM PACXO/BI M 00ECIICUYNBATH BHIMIOIHEHUE OI0KETA, 8 TAKXKE TIOABEPracT NPUBaTH3a-
IIUM TOCYAApCTBEHHBIC MpenupusTus. Hepeako MHBECTHIMOHHBIX OaHKHPOB NMPHUBJIEKAIOT, YTOOBI T€ MOMOTIIH
B ()MHAHCOBBIX PEUICHIUSX IO KOHTPOIIO HaJ| TOCYAapCTBEHHBIMH (pHHAHCAMM WM JUTA OLICHKU TOCYAapCTBECHHBIX
AKTHBOB Iepe]l BHICTABICHHEM HX Ha IIPUBATU3ALIHMIO.

M3meHeHue onepanuii U 1esTENbHOCTH HHBECTHIIMOHHBIX OAHKUPOB OTPa3HIOCh U Ha ONPEICIICHUAX MH-
BECTUIIMOHHOTO OaHKHHTa, MpelylaraeMbIx uccienoBaTeasiMu. Ceiluac MHOTHE aBTOPHI ITyOJIMKAMi COTJIaCHbI,
YTO UHBECTUIIMOHHBIH OAHKUHT — 3TO HE TOJIBKO ONEPaLUK C IEHHBIMH OyMaraMu U CAEJIKH CIMSHUHA 1 OTJIoIIe-
HHMH, 2 KOMIUIEKC 3THX U MHBIX ONEpaIyi.

HHTepecHOE ompeneneHne HHBECTHINOHHOTO OaHka maercs B Oxcdopackom cioBape [7]: «HBecTHIN-
OHHBIH OaHK — 6aHK, KOTOPBI paboTaeT ¢ OONBPIIMMHI KOMIIAaHUAMI». KpuTeprem oTHECEHHS K NHBECTHIMOHHBIM
GaHKHpaM TYT SIBISIETCS pa3Mep KIIMeHTa OaHka K (prHaHCOBOM KoMmaHuK. HaBepHOe, yKa3aHHOE ONpeelicHue
OYEHB UIMPOKO. XOTsI OOBIYHO MHBECTUIIMOHHBIE OAHKH Yallle BCero pabOTaroT IMEHHO C KPYITHBIMH KOMITAaHUSMH
Y OpraHU3alMsAMH, 9TOOBI OKYIIUTh CBOE BO3HArpaskAeHHE, 3Ta paboTa cama 1o cebe He 03Ha4YaeT, YTo OaHK MIH
(mHAHCOBAsI KOMITAaHUS SIBJISIIOTCS HHBECTUIIMOHHBIM YUPEKICHUEM.

YuuteiBas HM3JI0OKCHHOC, MOKHO BBIACIIUTE OCHOBHBIC Y€PThl MHBECTUIIUOHHOT'O 6aHKI/IHFaI

— OH MOXET OCYHICCTBIATHCA KaK 6aHKaMI/I, TaK U UHBIMH (1)I/IHaHCOBI)IMI/I OpranuzalusaMu (B TOM 4YHUCJIC
Ha/ArOCyJapCTBEHHBIMH U TOCYIapPCTBEHHBIMH);

— OCHOBHai 3aJja4a MHBCCTUIITMOHHOI'O OaHKHHTa — peaiusanst UHBECTUIUOHHBIX HaMepeHI/Iﬁ KJIIMCHTA,

- C(bepa WHBCCTUIIUOHHOTO 6aHKI/IHFa TMMOMHMO POYEro BKIIIOYACT PHIHOK HEHHBIX 6yMar, CJIMAHUA U I10-
TJIOIIEHUS], TPOM3BOAHBIC (PMHAHCOBBIC MHCTPYMEHTBHI, CTPYKTYPHUPOBAaHHBIE (PHHAHCOBBIE TPOILYKTHI, KOHCYIIbTa-
VY, aHAJTUTHKY.

Ha ocHOBaHNY 3THX 3JIEMEHTOB MOXKHO C(OPMYIHPOBATH aBTOPCKOE OTIPEEeTICHNE HHBECTUIIMOHHOTO OaH-
KHHTa, KOTOpoe, OoJiee TOJTHO OTpaXaao Obl CyTh N3y4aeMOro MOHSATHS Ha HBIHEIIHEM dTare pa3BuTHs: «HBe-
CTHIMOHHBIA OAaHKUHT — JESITENHOCTh (PMHAHCOBOW OpPTaHM3aIlNH, OCHOBHBIMH (DYHKIUSIMHA KOTOPOH SIBIISIOTCS
COJZICHCTBHE KIMEHTaM B pealn3allii X MHBECTUIIMOHHBIX HAMEPEHUII, B TOM YMCIIE Ha PhIHKE IIEHHBIX OyMmar,
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, CTPYKTYPHUPOBAHHBIX (DMHAHCOBBIX MPOAYKTOB, HA PHIHKE CIUSHUM,
MOTJIOIIEHUH U pECTPYKTYpHU3aLUN, KOHCYIbTAIUOHHBIX U aHATUTUUYECKUX YCIYT».

HWrak, B HacTosIiee BpeMs ONpe/eeHUe HHBECTUIIMOHHOTO OaHKUHTa TPETEPIIeNiO ONpee/IeHHbIE U3Me-
HeHMdA. Ecam npu mosiBNeHHM MHBECTUIIMOHHOTO OAaHKHMHra €ro OCHOBHOM ILIeNbl0 OBLIO CONEHCTBHE KIIMEHTY
B Ooricpanudax U CACJIKaX ¢ ICHHBIMU 6yMaFaMI/I, HBIHC IMOHATUC WHBCCTULIUOHHOTO OaHKMHIA SIBJISETCS OUYEHbD IIIH-
POKHM U OXBATHIBACT coboii HUHYIO ACATCIIbHOCTD IO p€aln3aliui HHBCCTUIIUMOHHBIX HaMepeHHﬁ KJIMCHTA.
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