OcHOBOH JaHHOH IHNOTE3b! #BMITACE TECHAL CBAIG MEXAHH3MOR DaHKOBCKOH
ciheps! H PHHAHCORORO puika. BankoBckas cipepa No crOei CYTH €CTL «CEPALE»
$HHAHCOBOTO PEIHKA, OTPAKAIOIWAY €70 CYIHOCTE M OCHOBHLIE NIPHHLMIILL Txe-
Ma 1 orpakaet cobol nepenaToYHele HHHORAUMOHHEIE MEXAHH3IME] Ha OCHOBHEIX
cerMeHTax GHHaHCOROTO PIHKA. Cxema 2 nokaspisaeT 000N04KY $HHAHCOBOTO
PHIHKE, KOTOPYK) 2RTOP pa3tin Ha GaHKOBCKYHO M HEBaHKOBCKYIO cheprl, YTo no-
3posiaer AHGdepEeHUHPOBAHHO NOXOINTE K AHANNIY CyOLEKTOR MHUHAHCOBOIQ
PEIHKE.

Janeaeifiice pasBUTHE FHMOTEXBl ABTOP NPEACTABHN B BHOE HaCTOAHICH
CUTYallui Ha MAAHCOBOM PHIHKE COIACHO 3aKoHY yOtBarowel craadu. Yuu-
THIBAS 3AKOH YORIBarOWel OTRAYW, MOMHO CCNATE RHIBGI O TOM, HTO CHCTEMa
BCETA CTPEMHUTER K PABHOBECHIO, YTO HATVIAIHO MPOABIACTCHA M3 HCTOPHUECKHX
H HEJABHHX MHHOBALUMH, NPOBONHMBIX NMPEMMYINECTBEHHO B ACHEXHOH cdepe
ofpamenmn, M3 310r0 crefyer BLIBOL O HEAOCTATOMHOM PA3BHTHH ACHEKHOIO
PBIHKA KaK OJHOTO M3 BakHeHUIMX aneMeHTORB dbMHaHCOBOTO phIHKA. Hemocta-
TOUHOCTH NOTEHIIKANA JEHEXHOTO PEIHKA OTYETIHRO NMPOIIAALBAeTCA B OaHKOE-
CKOIt NeATENbHOCTH (OCHOBHEBIE HEJOCTATKH PabOoTE! ¢ KNHEHTAMH, Mankie 0bo-
POTHI KAIMHTANA, HeJOCTATOYHASN TUKEHAHOCTL U T. A1.). [IpUHMMAsA RO BHHMAHUE
THIIOTE3Y OAHOHANPARICHHOCTH HHHOBALMOHHOTO pocTa GankoBCKol cdephl H
DHHHAHCOROIO PBIHKA, & TAKKE CXOIECTH X NPUHLMIIOB, MEXdHH3MOB H CHCTEM,
MOMHO YTBeP#AaTE 00 06IIHOCTY HETOCTATKOR W NMpobneMHEX 30H kaK QuHaNH-
COBOTO PHIHKA, TaK B OaHkoBckoH cheprl [TpHHLIMT 3akoHa yOrIBatOHIEH OTAAME
NPOKBIALTCA CBOMM HETAaTHBHBIM eHCTBHEM HA (PHHAHCOBOM PHIMKE B CHY OT-
CTAJIOCTH Pa3sBHTHA ACHESKHOID PBIHKA, KOTOPLIR HE TOILKO TOPMO3IMT PasBUTHeE
APYTHX (UHAHCOBLIX JMEMEHTOB, HO H TIPENSTCTBYET MX HOPMATBHOMY (yHK-
UHOHHPOBAHMID, CIEAOBATENBHO, TEOTEHIHAN OCTANEHBIX 3MEMEHTOB ABAAETCH
3aAeHCTBOBAHHEIM HE B MOITHOR Mepe.

TakuM oOpa3oM, He0OXOQMMO BOCCTAHABMHBATH OayaHc Ha (QHHAHCOROM
PBIHKE Iy TEM HHHOBALWIH B cepe MeHeKHOTO phIHKA.

M. II. Jleexosuu
HayuHblii pyKOBOJAUTENb - KAHAUIAAT 9KOHOMHYecKuX Hayk K. B. Booposckas
BI'oy (MmuHck)

CPABHUTEJBbHBIN AHAJIN3 COBPEMEHHOTO
COCTOAHUA BAHKOBCKUX CUCTEM BEJJAPYCHU
N 3APYBEXHBIX CTPAH

DHHAHCOBO-DKOHOMHYECKHE KPHIUCH MOCACAHHX JIET OKA3ANM HETATHBHOE
BIHAHKE Ha GARKOBCKYIO cHCremy PeciyOnmk Benapych, YBEMHYMAYM PHCKH.
Hurerpaumosurie npoueccst ¢ Poccxeit # Kazaxcranom B pamkax EDIT eb13bisa-
KT HEOBXONMMOCTE [IPUHAMATE AKTHEHBIC JEHCTBHA, HANPABNEHHEIE Ha COmuxxe-
Hue GanKOBCKOH CHeTeMBT BemapycH H GalkoBeKHX CHOTeM 3apyGeXHEIX CTPaH.
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Jlna uccraenopanus GaHKOBCKHX CHCTEM PAacCMOTPEHB! IBE OCHOBHEIC TPYN-
sl mpobnen: npodneMbl HHCTHTY HOHANEHOrO W GHHAHCOBOrO Xapakrepa,

HaubGonrwee konuyecTeo 0ankoB Ha 100 Thic. yenoBek puxonurcs 8 Poc-
¢ui 1 Jlutee — 0,6 K 0,7 Hanka coorBeTcTReHHC. B bBenapycu oTor nmokasarene
coctaenser 0,3, 8 Kazaxcrane — 0,2. Hu3koe 3Hauenue 31oro nokasarens s bena-
PYCH ABAAETCA CHCACTBUEM HEBBICOKOH HHBECTHUHOHHON IPUBICKATENBHOCTH
DAHKOBCKOH CHCTEMBI, YTO CASPHHBACT 3ANHTEPECOBAHHOCT CTPATErHYSCKHX
MHBECTOPOB BO BIOMCHUM KanuTana B 6enopycekyro BaHKOBCKYIO CHCTEMY.

Mo crenenn pazearocTH GUIMANEHOH DaHKOBCKOM cerd Jumaupyer Kazax-
CTaH — KOTHYeCTRO PHAHANOR, TPHXOIANIMXCH Ha 0K Gank, pasno 10. B Benapy-
¢H # POCCHH 3TOT NOKA3ATENE 3HAYHTENLHG Hinke — 4 u 3 coorBercreenno. B na-
nredi pecmyBnHKe KONHYSCTBO (HIHANOB GaHKOB UMEET YCTOHYHBYRY TEHACHLMIO
K cHibkeHuto. [IpHYHHamMsi TAaKOFO COKpalleH s SRIAIOTCA ONTHMH3aLS dHAnank-
HOIt CETH M 3aKpbiTHE YOBITOUHBIX (HIHATIOB, & TAKKE Mepexo Ha COBPEMEHHEIE
TEXHONOTHH YNPABIEHHS CTPYKTYPHBIMH NOZpa3fieneHHaMH (co3lzaHie Ha Oase
$UNHATIOB pacyeTHO-KACCOBBIX LIEHTPOR M UEHTPOB GaHKOBCKUX YCITyT),

CaMpilt HUZKKA [TOKAZATENs COOTHOIEHHA AKTHEOB OAHKOBCKOTO CEKTODA C
senrunnoit BRI B Kasaxcraue — 46,9 %; & Poccuvu 3T0 COOTHOHIEHHE COCTABNA-
eT 75,7 %, B benapycu -- 94,6 %, & Jlutee — 80,8 %.

BeneacTere aKTHBHOIO SMHUCCHOHHOIC Kpeautoeranud mgo 2012 1 rocyzap-
CTBEHHBIX NMPOEKTOR M NporpaMM B Bemapyc B TEUEHHE MOCTENHHX CCMH MeT
HabmogaeTcs yeroRuusas npiMas B3adMOCEA3E Mexy TeMInoM pocta BBI1 ¢
TCMIIOM pocTa GaHKOBCKMX KpeauTos. CNenoRaTenbHO, NPAKTHICCKH BEChH TIPH-
pocr BBII B benapycu B nocnendue rofel OBIT JOCTHIHYT 3a cHeT GaHKOBCKHMX
KpenuTor (pre. 1),

=&=Temn pocra BEI1  —#—Temn pocra kpennron

0 T h T S S
2005 2006 2007 2008 2009 2010 2011

Puc. I Temn pocra BBIT 1 Temnt pocta kpeiuTos B betapycn g 2005-2011 rr.

Mo MoKa3aTeNK) COOTHOBRICHHA BKAAA0B Y JeNOIUTOR HaceneHsa B baHkax kK
LeHexHoMy arperarty M2 nauboneliee 3HavyeHue oTmedaetcs B benapycu — 1,2,
B ocTaNBHBIX aRAMMIUPYEMBIX CTPAHAX JAHHLI 10KA3ATENL 3HAUUTEALHO HIDKE:
e Poccun u Jlutee — 0,3, B Kazaxcrane — 0,4, Jandeli dakt NoATBEpHIaET, YTO
CTeneHkL AOBePHA HaceneHHs K GaHKOBCkol cucreMe B BenapycH 3HaUNUTENhHO
BhIlIE, %€M B IPYrHx cTpanax. OgHaKo pocT 00beMOB JElO3HTOB HACENCHHA B
2001 ©. cran BOIMOMKEH He CTONBKO 3a CYeT NIPHTOKA HOBLIX BKIAROB B GaHKA,
CKONBKO 32 CHET MOTIONHEHUA CTAPRIX W KAMTATMIAUHHA NPOUSHTOR.
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TaxuM ofpasoMm, Kk NpodneMaM HHCTHTYLMOHARBHOTO XapakTepa 6GaHKOB-
CKOM cucTembl BenapycH chefyeT OTHECTH CPAaBHHTCILHO HEBBICOKYH 06e-
CTIEYeHHOCTh HACENeHMA KPECOMTHBIMH YYPEHKICHHAMH, HU3KYH AKTHBHOCTB
crparerH4eckuX HHBecTopoB. [TpotnemamMy QUHAHCOROIG XapaKTepa ABAAIOTCA
CYMIECTBEHHLIE KPEeIUTHEIE 3 BAMIOTHRIE PHCKH, IMHCCHOHHOE KPEJUTOBAHHE TO-
CYJADCTBEHHBIX NPOrpaMM, HH3Kas (HBepCHPMKALNA aKTHROB GaHKOR.

MoKHO BEIRETHTE CIEXYIONIHE Ty TH PELUCHHUA BBHIABIEHHLIX IpoGnemM:

1} pocTHKERME MAKPOIKOHOMUUECKOH CTADHABHOCTH B CTpaHe H CACPKABA-
HHE [ERANBRALMOHHEIX U MHONALMORHBIX MKHIANHI CO CTOPOHB! BKOHOMUYE-
CKHX AreHTOB;

2) coBepInEHCTBOBAHHE GaHKOBCKOTO 3aKOHOAATENBCTBA (B TOM HHCNE MTPH-
HATHE HOBOH pejtakiiny BaHkoBCKOTO Koaekca i Tpebosanuii basens I11);

3) yunduralmn HaHKOBCKOro 3aKcHoparenscTea ¢ Poccreid u Kazaxcranom
B pamkax EJI1.

A. C. Muponuyk
HayuHblii pyKOBOAMTENb - KAHAMIAT 39KOHOMUYecKux HayK E. B. Bep3uns
BI'Dy (Munck)

INEPCIIEKTUBBI YYACTHUSA BEJOPYCCKHUX BAHKOB B IPO

Hnoreunstit kpusnc 8 CHIA oxazan cwisHOE BAHAHHE Ha YCIOBMA NPHRIE-
yeHHs BaHKaMM HHOCTPAHHBIX PecypcoB. B 3ToH CBA3M aKTHRHIMPOBANMCE [1po-
LCCChl O CTUAHWK W MOTNOUIEHHUIO 6amcoa, BRIXOALE HX HA MeXTYHAPOOHEIEC ('.l)H-
HAHCOBEIC PRIHKHE myTem IPO. B Pecrrybnuke Benapyce faHRBIE TEHACHUHHA TAIoKE
uMeroT MecTo, C koHua 2007 . HekoTopblie OenopycCkHe DaH ki Hayald paccMaTpH-
Bark MexanuaM [PO B kaiecTBe HCTOUHMKA [IPUBNEYSHUA HHOCTPAHHOTO KafKTana.

OcHoBHBIMU OpeuMywecTramu npoeenedus [PO spaawoTes: nonydenie Ro-
CTyNa K MEMKIYHAPOAHOMY (QHHAHCHPOBAHMIO; BHEIPEHHE COBpPEMEHHLIX Tex-
HOJIOTHH YHPABACHWA, HMOITYHCHHE pE-IHO'-IHOfr'I QIEHKH, THKEHAHOCTH aK[LHi'{ H
BOIMOKHOCTH hUHAHCUPORaHUS OYIYUIMX CACNOK NC CIHAHUAM H NOMOLCHH-
aM. Kax pezynerar — nogsluieHHe MHBECTHIMOHHOHA NIPHBNEKATENEHOCTH DaHka
H CTOUMOCTH [INI1 OCHOBHOTO akuuoHepa. OTMeTHM U HeflocTarku IPO: «npo-
3PAYHOCTEY KOMMNAHHH, BRICOKHE JATPATHI, NMOTEPA ONPEAENeHHOTD KOHTPOAA HAL,
KOMNanHKel, 3aBUCHMOCTL OT KOHEUHBIX Pe3ynsTaros. OmHAKC Mo CPABHEHHIO ¢
IpYTUMY BHIaMM pasMelleHns ipeuMywects v [PO Goneile, ueM orpaHuYeHni.
3atparet Ha IPO umeror pazosoif Xapakrep. EciM opranviaiua Xopowo moare-
ToBneHa 1 3bdexTiHo paboraeT, cpencTra, riIokeHHBe B 1PO, oxynaTea,

Jo opoeenervd IPO 6enopycckum BaHkaM HEoOXOOMMO OCYMIECTBUTE pAl
NPEARAPHTENBHLIX UIATOR. MPHHIMVNHAMBHOC PIUICHHE COGCTBCHHHKH; ayOHT
3a nochennue Tpu roga no MC®O; nodydenne HHAMRHAYAIBHOTO KPEAHTHOTO
pedrnara ot «S&P», «Fitchy, «Moody’s»; He3aBHCHMAas IKCNEPTHIA NOTORHOCTH
BBIXONA DAHKA HAa MHPOBbIE PHIHKH KalMTa1a; BBITYCK eBPOOG/IHratni U HHEIX
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