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ТНЕ AUSТRIAN SCHOOL OF ECONOMICS 
AND CONTEМPORARY GROUPS OF BANКS 

Т11е last two decades lшve been t l1e period of t he dyпamic development 
of tl1e fiпancial sector ю1d the emerge11ce of groups of bю1ks with i11terna
tio11al i.11flue11ce. Fi.Jtancial regulatio11s libera1izi1tg t11e rria1·ket 1tave catised 
imbalю1ce of t11e traditio.11al relation between bank, insurance and iл vest
ment e11tltles. Валk eпtities l1ave emerged wl1ic]1 coпduct their tr1нlltlo11a1 
credit юtd deposit activity юtd also dea1 wit11 i.Jisui·ш ice and i1tvestшe11ts; 
tl10se are so-called groups of banks. Т11е largest of them iлclude CitiВank 
(USA), Santaнder (Spai11), SЫerba.11k (R11ssia), UнiCreclit Group (ltaly), 
ING (Ilolland). As а result, shareholders of groups of bank use t11eir depos
ito1· ' mонеу fo1· t11eir owi1 advantage Ьу speculatiнg witli curreнcies a.11d 
complicated fi111111cial i11strume11ts, wblch briпgs blgh profits ш1d, simulta-
11eot1sly, trю1sfers the risk to t11e Ью1k s clients. 

Tl1e eveпts of 2007-201 4 ltave been p1·ovoki.J1g more шtd mo1·e tlюugl its 
on tl1e necessity of reforming t l1e ba11k system ащt ret11n1illg to tl1e tradi
tio11al forms of banking. 111 t11e discussion on tl1e рrоЫеш of bю1ki.J1g system 
i·efonn шо1·е Вltd rnore ofteн acblevemeнts of tl te Austrian scl юol of econorn
ics have Ьееп 1·ecallect. Thi.Jlkers of this school pointed to the need to iлtro
duce tl1e model of free bю1kiпg based 011а011e-l111nd1·ed-pe1·cent 1·eserve and 
ilie prese1·vation of t lte traditio11al cltaracte1· of bank i11stitutio11s, f1·ee from 
the government's Шterveпtion, as early as Ш tЬе first half of tЬе 20th cen
tury. Tl1e tЬeories l1ave Ьееп adj11sted to blgbly-developed capitalist econo
mies Ьу contemporary representatives of tЬе Austriю1 school. Researchers 
sucl1 as Jesus Iluerta de Soto (SраШ) , Мuпау Rotl1bard (USA), Roger 
W. Garriso11 (USA) and Lawreпce Н . Wl1ite (USA) iп tl1eir reflectioпs pro
pose tl1e i.J1troductio11 of bю1kiпg reform, wlllch would p1·ovide for а fixed 
level of prices шtd allow fo1· buildiпg staЬ!e filtшtcial and moнetary systems 
wl1icl1 could protect coпtemporary ecoпomles, i.J1clшfu1g tЬе economies of 
Polю1d ю1d Belarus, fro111 crises and recessions . 

Н.П. Моради Сани, магистр экон. наук 
БГЭУ (Минск) 

ФИНАНСОВЫЕ ИНСТРУМЕНТЫ И ИХ РОЛЬ 

В РАЗВИТИИ ЭКОНОМИКИ РЕСПУБЛИКИ БЕЛАРУСЬ 

Финансовые инструменты являются составной частью финансового 

рынка. Они служат механизмом перераспределени.я денежных ресурсов 
при помощи финансовых посредников и благодаря пrироким воаможвос

тя:м управления :капиталом nривлекают большой :круr инвесторов. 
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