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We compare banking in economic systems of different type, namely X-type (redistributive
economy) and Y-type (market economy). In an X-type economic system banking has a peculiar
institutional design and is organized “top-down”, whereas in a Y-type market economy we see a
“bottom-up model” of banking system. We suggest that in countries where X-type economy
prevails the private banking activity is merely a complementary institution to centralized finance
and credit allocation. We test this hypothesis with historical and contemporary evidence from
Russia as well as from China. Russia’s experiment with bank de-nationalization did not produce
a well functioning system of privately owned banks. Current trends in the Russian banking may
be deemed consistent with the direction of evolution of economic institutions in the country
including broader state ownership on core industrial assets. The share of state-controlled banks
keeps growing to have reached 54 percent of total banking assets. We conclude that the complex
and uncoordinated nature of change in Russian banking reflects a search for a better balance
between redistributive and market instruments and an institutional model of banking that would
fit this country more organically.
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A.B. Bepuukos’, C.I'. Kupauna’

BOJIIOIUSA BAHKOB B X- 1 Y-9KOHOMMKAX"

AHHOTAUA

B cratee comocraBmsitorcs (yHkmuum OaHkoB B X- MW Y-dKoHOMHKax. [lokazaHo, 4to B
penucTpuOyTUBHOM X-3KOHOMHMKE OaHKOBCKas cCHCTeMa HMMEET HHO€ HWHCTUTYLMOHAIbHOE
YCTPOMCTBO U AeHCTBYyeT UHas MoJenb GpopmupoBanus 6ankoB (“top-down model”), Toraa kak B
PBIHOYHOHM Y-3KOHOMHKE JEHCTBYeT MoAeb “‘bottom-up model”. BoiaBuraercs rumoresa, 4to
B CTpaHax, I7ie JOMHHUPYET X-3KOHOMHUKA, YacTHOE OAaHKOBCKOE JIeNI0 HeH30eXKHO SBISETCS
KOMIJIEMEHTApPHBIM MHCTUTYTOM IO OTHOIICHHUIO K IIEHTPAJIM30BaHHOW (PUHAHCOBO-KPEAUTHOU
cucreMe. B 00ocHOBaHME THUNOTE3bI MPEACTABICHB MCTOPUYECKHE U COBPEMEHHBIC IaHHBIC,
IPEXIEe BCErO0 U3 POCCHHMCKOM, a TakKe KHUTalcKoM mnpakTtuku. [IpoBenénneiii B Poccum
SKCHEPUMEHT M0 NPHUBATHU3ALUU OAHKOBCKOH CHUCTEMBI HE NpHUBEN K CO3AaHUI0 3()(eKTHBHO
(GYHKIIMOHUPYIOIIEH CHCTEeMBl 4YacTHBIX OaHkoB. CoOBpeMEHHasi HSBOJIONHS POCCHUHCKON
0aHKOBCKOM  CHCTEMBI ~ COOTBETCTBYET  OOLIEMY  HANpaBICHUIO  HMHCTUTYLMOHAJIbHOU
9KOHOMHYECKOH TUHAMUKH, B TOM YHUCIJIE€ POCTY TOCYJapCTBEHHOM COOCTBEHHOCTH HA OCHOBHBIE
aKTUBBL. J[0Nsl MOAKOHTPOJBHBIX T'OCYNApCTBY OAHKOB TAaK)KE YBEIMUMBACTCS M OLIEHUBAETCS
aBTOpaMHU yXe Kak MUHUMYM B 54% COBOKYNHBIX OaHKOBCKHMX aKTHBOB. Jlemaercsi BBIBOX O
CJIOKHOM, BHYTPEHHE IIOKa pPAacCOIJIaCOBAaHHOM XapaKTepe HBOJIIOLMOHHBIX H3MEHEHUH B
OaHkoBCcKOM cucreme Poccuu, HampaBleHHBIX Ha IOMCK OanaHca peaucTpUOyTHUBHBIX U
PBIHOYHBIX HHCTPYMEHTOB M (DOPMUPOBAHME a/IEKBATHOW CTpaHe MHCTUTYLIMOHAJIBHON MOAEIH
0OAaHKOBCKOM CHUCTEMBI.

Kniouesvie cnoéa: MHCTUTYTHI, THCTUTYLIMOHAIbHBIE MaTpHLIbl, OaHKHU, Poccus, peauctpudynus,
rocyJ1apcTBO

% ToCyIapCTBEHHBIH YHHBEpPCHUTET — BhICIIas IIKONa SKOHOMMKH, I. Mocksa; MHcTHTYT SkoHOoMukn PAH, T.
Mocksa. Email: a_vern@bk.ru

* UncruryT sxonomuku PAH, r. Mocksa. Email: Kirdina@bk.ru

* PaboTa BBIMONHEHA npu (uHaHCcOBOM noagepkke Poccuiickoro ®ouna OynaamenransHbix MccnenoBanuii, TpaHT
Ne  09-06-00052a. ABtops! 6aaromapsat B.M1 Maesckoro u ydactHukoB VIII MexayHapoIHOrO cHUMIO3MyMa I10
9BOJIFOLIMOHHOM SKoHOMUKeE (T. [Tymrno, MockoBckast obnacte, 17-19 centsops 2009 rona).
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1. BBenenue

CuctemHas (pyHKIMsI OAHKOB COCTOMT B TOM, YTOOBI CHM)KAaTh HEOIPEJEIEHHOCTh B CIIOKHOM
OTKpBITOM SKOHOMHYECKOM cuctemMe M obOecrnedrnBaTh KOOPAMHALMIO  XO35HCTBEHHOU
JeSITETbHOCTH «B YCJIOBHUSAX HEOOPATHUMOCTH IMPOILIOr0 M HEONpeAeIeHHOCTH Oyaymero» (Jx.
M. Kelinc) myTeM cosdanus W nepepacnpedeieHuss IUIATEXKHBIX CPEICTB, TEM CaMbIM
TMOJICP)KHBAs  BOCHPOM3BOJCTBEHHBIC MPOLECCH B SKOHOMHKE ~ . BaHKHM OCYIIECTBISIOT
AKKyMYJIILMIO JICHEKHBIX CPEICTB M HAKOIUIEHUH, KpEeIWTOBAaHUE, IMPOBEICHUE JACHEXHBIX
pacueToB, BBITYCK M OOpallleHHe JEHET, SMUCCHIO LIEHHBIX Oymar M Oomepanud 1o HUM. DTH
OOLIECTBEHHO HE00XO0/aMMble (YHKIUU HE 3aBUCST OT TOrO, B KAKOH KOHKPETHO 3KOHOMHKE
JIEUCTBYIOT T€ WJIM UHBIE JIEHE)KHBIE yupexaeHus. B To jxe BpeMs mpaBuia ux paboThl, XapakTep
COOCTBEHHOCTH, (YHKIMOHUPYIOLas HMHCTUTYLMOHAIbHAS Cpela Pa3iuyaloTcsi B SKOHOMHUKAX
Pa3HOro THIA.

Hama runmore3a 3akmrouwaercs B cieayroomeM. B crpaHax, rae JOMHMHHUpPYET
penucTpuOyTHBHAs HEPHIHOYHAs HSKOHOMHMKA (PKOHOMHMKAa X-TWIa) JeHCTByeT Monenb
dopmupoBanus OaHKOB «cBepxy BHU3» (“top-down model”), a dacTHOoe OaHKOBCKOE Iel0
SIBIIETCA JIMIIb KOMIUIEMEHTapHbBIM HMHCTHUTYTOM [0 OTHOIIEHHMIO K LIEHTPAJIN30BaHHOU
(uHAHCOBO-KpPEeIUTHOM cucTteMe. B phIHOUHOI k€ SKOHOMMKE (IKOHOMHKE Y-THUIA) AEHCTBYyeET
Mozeinb “bottom-up model” u nmpeobnagaroT 6aHKHM, HAXOIANIMECS B YaCTHON cOOCTBEHHOCTH. B
000CHOBaHME T'MIIOTE3bl MPEICTABICHbl HCTOPUYECKUE U COBPEMEHHBIE JaHHBIE, NPEKAE BCETO
U3 POCCUMCKOM, a TAKKE KUTAUCKOU MPAKTUKHU.

CraTbst COCTOMT W3 BBEICHHMSA, ILIECTH pa3leioB U 3akimoueHus. B Pazoere 2
pacKpbIBaeTCs TMOHATUE MHCTUTYLMOHAIBHON MAaTpHIbl, MPEAONPEACISIIONIEH TATOTECHHE
SKOHOMHUYECKOH CHCTEMBI K OJHOMY M3 JBYX albTEPHATHUBHBIX TUIOB — X Wiu Y. Paszden 3
KpPaTKO XapaKTepHU3yeT MHCTUTYLHOHAJbHYIO CYIIHOCTh OQHKOB B PBIHOYHOHM Y-3KOHOMHKE, a
Pa3zoen 4 — B HepBIHOYHOM peqUCTpUOYTUBHON X-3KOHOMUKE. B Pazodene 5 0TMEUeHBI OCHOBHBIE
JTanbl Pa3BUTHS COBPEMEHHOW OaHKOBCKOW cucreMbl Poccun. Pazden 6 nmaér s
COTIOCTABJICHHsI OOIIYyI0 XapaKTePUCTUKY OaHKOBCKOW cucteMbl Kwurtas. B Pazodere 7
IpeJlaraeTcsl MoMbITKa MPOTHO3a JajJbHEHIel AMHAMUKUM HMHCTHTYLMOHAJIBHBIX CABHIOB B

0aHKOBCKOI cucreme Poccuu.

2. Tunbl DKOHOMHK
JIeHEe)KHO-KPEeUTHBIE YUPEKICHHUS OTPaKaloT OCOOCHHOCTH T€X HKOHOMUYECKUX CHUCTEM, B

paMKax KOTOPBIX OHU JACHCTBYIOT. DKOHOMUKH, MPH BCEM UX PazHOOOpa3HH, YacTO pa3AeisioT

5 O HeoOXOMUMOCTH GAHKOB  JUIs o0cITy>)kKMBaHHUs BOCIIPOM3BOJACTBA OCHOBHOTO KallHTala B IpoIlecce ero
Kpyroobopora cMm. (Maesckuii, 2010).
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Ha JIBa KQUEeCTBEHHO paziuyaroiuxcs tumna. [lepBblil BKiIto4aeT B c€0sl ppIHOYHBIE S3KOHOMUKHU.
Io PBIHOYHBIME SKOHOMHKaMH MbI, Beiex 3a M. Illymmerepom u K. Iomansu (Polany, 1977, p.
42), moHMMaeM JKOHOMHUKH, B KOTOPBIX JAOMHUHHUpYIOLIEH (OpMOIl XO3SHUCTBEHHBIX CBS3EU
ABIsoTCs 00MeHbI®. KO BTOpOMY THIIy OTHOCSTCS SKOHOMHKH, KOTODHIE B PasHOE BpeMs
0o003HaYaIMCh Kak «a3uarckuii cmnocod mnpousBoactBa» (K. Mapke), «ruppaBinueckue
obmectBay (K. Burdorens), «pemuctpudytuBabie skoHOMUKN» (K. Ilomanbn), «3KOHOMHKH
nedumuray (. KopHam), «conmuanucTUYecKHe IIaHOBbIE SKOHOMUKH» (B TMOJUTIKOHOMHUU
collManu3Ma), «aJAMHMHUCTpaTUBHO-KOMaHaHble cucrtemel» (I.X.IlonoB), «pa3zgaTouHble
skoHOMUKW» (O. beccoHOBa), «3KOHOMHUKM KaTeropuum B, winM KyJbTypHO peryjupyembie
cuctemb» (C. Poy3dunn) u np. B Teopun MHCTUTYIIMOHATIBHBIX MAaTPULl OTMEUEHHBIE Pa3IHyus
06061EeHBI B MOZIENIX X- U Y-95KOHOMHUK (PeAHCTPHOYTHBHBIC H PHIHOYHBIC, COOTBETCTBEHHO).

CrpykTypa 0a30BbIX WHCTHTYTOB, 00pa3ylomMX X- M Y-3KOHOMHUKH, IpPEACTaBICHA B

Tab. 1.
Ta6auna 1. CtpykTypsl 6a30BbIX HHCTUTYTOB X- B Y -9KOHOMHUK
@yHkuuu 6a30BbIX HHCTUTYTOB X-3KOHOMHMKH Y-3KOHOMHMKH
3akperuienue Omnar (mpasa BepxoBnas ycinoBHas YacTtHast coOCTBEHHOCTD
COOCTBEHHOCTH) COOCTBEHHOCTh
JIBmxenue Giar Peguctpubyuus OO0MeH (Kyruig-pojaxa)
|(axxymynsusi-cornacoBaHue-
pacnpeesneHue)
B3anmoneiicTBre y4aCcTHUKOB Kooneparus Konkypenuus
CucreMa TpyJOBbIX OTHOIIEHHI Ciy>xeOHBIN TPy Haewmmusiii Tpyn
MexaHu3m 00paTHOM CBSI3U OrpanudeHue u3epxxex Poct npubsiu
(moxa3zaTenu 3 HeKTUBHOCTH) (X-3¢ppexTHBHOCTD) (Y->dpdexTuBHOCTD)

MOXHO BHIIETh, YTO OJHA W Ta e HEoOXoaumas XO3SHUCTBEHHas (DYHKIHS BBHITIOTHICTCS B
pa3HBIX  THUMAX DKOHOMHK C  IIOMOINBIO  HEOJUWHAKOBBIX  HMHCTUTYTOB, CTUXUHHO
c(OpMHUPOBABIIKXCS U 3aKPEMUBIIUXCS B MPOLECCE CAMOPA3BUTHS YKOHOMUYECKUX CHCTEM MpHU
pa3IMYHBIX BHEIIHUX YCIOBUAX. Tak, HHCTUTYT COOCTBEHHOCTH, (QYHKIIUEH KOTOPOTO SIBISETCS

3aKperuieHue OJar Mexay XO3IUCTBYIOIUMH CyObEeKTaMH, UIMEET Pa3InYHYyI0 MPHPOIY B 00enx

6 «ITocKOJBKY pedb HIET O PHIHOYHOM SKOHOMHKE, /Ul (DYHIAMEHTANbHONH TEOPHH HET PasHHII, KAKOr0 Poja
PBIHOYHAsI SKOHOMHKA PACCMATPUBACTCS: CUCTEMa IPUMHUTHUBHBIX OOMEHOB MEX/y OXOTHUKaMHU U PhIOOIOBAMH WITH
CIIO>KHBIA OpPTaHW3M, KOTOPBIH MBI MOKEM BUAETH ceromus» (Schumpeter, 1926. s.74. Llutupyetcs BTopoe H3IaHUE
kuury Ilymrerepa Ha HEMELKOM SI3bIKE, TIOCKOILKY B MEPEBEJCHHOM HA PYCCKMH A3bIK 6-M H3JAHHM KHUIH M.
lymnerepa nanHast hpaza OTCYTCTBYET).

7 onpobree cm. (Kupouna, 2000-2001; 2004; 2007).



9KOHOMHUKAX (MO0 BEpXOBHAS yCIIOBHAs, JTMOO YacTHAsE COOCTBEHHOCTH). To e MOKHO BHJICTh
U B OTHOLICHUU HWHCTUTYLHMOHAIBHOTO MEXaHW3Ma JBIKEHUs Onar (Ha OCHOBe JHu0OO
penuctpuOyuu, Tu60 obMeHa). B3aumopeiicTBue MeXIy SKOHOMHUYECKMMH areHTaMH HMEET
npupony JmbOO  Koomepanuu, JIM0O0 KOHKYPEHIIMHM, 9YTO  3aKpeIvisieTcsl  JIeWCTBHUEM
COOTBETCTBYIOIIETO 0a3oBoro HHCTUTYTa. CHUCTEMa TMPUBICYCHHUS K TPYAy TaKKE HMEET
Pa3IUYHBIN XapaKTep — JOMUHHUPYIOT UHCTUTYTHI JIUOO CiIy’eOHOTO, MO0 HaeMHOTo Tpy[a.
Hakonen, mexanu3m oOpaTHOHM CBSI3M B KaXJIOM M3 CHUCTEMBbl SKOHOMHUYECKUX WHCTHTYTOB,
CUTHAJM3UPYIONIUI 00 YCIIENTHOCTH €€ JIEHCTBUS, BRIpaKaeTcs 100 B OTPaHUYCHUH U3CPKEK,
i X-3ddexrusroctu (Leibenstain, 1978; Jlebencmaiin, 1995; ITonos, Tamaprun, 2003) %,
au6o B pocre npubbum, Wik Y-3dpdextuBHOCTH (Crodapb coépemenHOl IKOHOMUYECKOU
meopuu Maxmunnana, 1997). @opmupyiorcss HeOOXOIUMBIE ISl 3TOTO 0a30BbIe SKOHOMHUYECKUE
WHCTUTYTBI,  COXPAHSIONIME CBOE  COACpKAHME B  HMCTOPUYECKH  PA3BHBAIOIIMXCS
UHCMUMYYUOHANLHBIX (PopMAax.

B panee onyGnukoBaHHBIX paboTax (Hampumep, Kupouna, 2000; Hucmumyyuonanvhwiii
ananuz xumaticxkoti mooenu..., 2010 u 1ap.) BbICKa3aHa TUIOTE3a, YTO B TaKUX CTpaHaX, Kak
Poccus, Unousa, Kuraii, apyrux crpanax IOro-Bocrounoit Asum u JlatunHckoit Amepuku,
JTOMUHUPYIOIIEE MOJIOKEHUE HAa MPOTSHKEHUH WX HETPOCTOM MCTOPUM 3aHUMAIOT MHCTUTYTHI X-
SKOHOMHUKH. B cBoio ouepens, B OonbImMHCTBE eBponeiickux rocymapcts u  CIHIA
JOMHUHHUPYIOILIEE OJI0KEHUE MPUHAIIICHKUT UHCTUTYTaM Y -3KOHOMHUKH.

JloMuHUpOBaHME B paMKaX OTHENbHO B3ATOTO TOCYAapCTBA TOW WM HHOHU
WHCTUTYI[MOHATTLHOW  MATPHUIBl OKOHOMHYECKUX HMHCTUTYTOB MpEATNOiaraeT JAeicTBHE
ATBTEPHATHBHBIX WHCTUTYTOB W3 TIPOTHBOIIOJIO)KHOH  MaTPHIIBI, KOMILIEMEHTAPHO
«JIOTIOJHSIONIMX JI0 1IEJoro» OOIIECTBEHHYI0 CHUCTeMy JToro rocynapcrBa. I[lpu 3Tom
JOTIOTHUTEIbHBIE KOMIUIEMEHTApPHbIE MHCTUTYTHI, aHAJIOTUYHO PEIIECCUBHBIM T€HaM B KHUBOM
OpraHu3Me, SIBISSCh HEOOXOAMMBIMHU, HE SIBISIFOTCS OMPENCNISIOMUMU IS XapaKTePUCTUKU
0a30BBIX, JOMHHAHTHBIX CBOWCTB 3KOHOMHUYECKOW WHCTHTYIIMOHATBHOW  CTPYKTYpBL. ITO
03HAYaeT, 4TO MaTpulla AOMUHUPYIOIIUX HHCTUTYTOB SIBIsieTCs Oojiee Ba)KHOU, OHa 3a7aeT
pamMKu JIEHCTBUS U OTPAaHUYECHHS Ui KOMIUIEMEHTApHBIX MHCTHUTYTOB. 3a/ada MOCIHEAHUX —
KOMIICHCHPOBATh «IIPOBAJBD) JOMUHAHTHON MAaTPHIIBI, TOIICPKUBATH €€ (PYHKIIMOHUPOBAHUE U
TEM CaMbIM COOTBETCTBYIOIINN WHCTUTYIIMOHAILHBINA OaiaHc B oOmiecTse. [Touck onTruMaibHOTO
COOTHOILIEHUSI 0a30BbIX M KOMIUIEMEHTApHBIX HHCTUTYTOB, paBHO 3HAYUMBIX U
BOCTIPOM3BOJICTBA OOIIECTBA JIIOOOTO THIA, COCTABISET OJHY W3 TIABHBIX 3a/1ay COIMAIBHO-

HKOHOMHYECKON TOJIUTUKH JIIO0OH CTpaHbI.

8 o
OTtmeruM, 4YTO JaHHBI MHCTUTYT SIBISI€TCS B HACTOSILEE BpeMs HAUMEHEEe U3YyYEHHBIM B TEOpUH
MHCTUTYIMOHAIBHBIX MaTpHIl. [IpOTHBOPEUNBOCTD €0 MPOSIBICHUS TPEOYET CIIEIMAIbHBIX UCCIEIOBaHMUI.
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Kommuiekcel 6a30BbIX TOMHHAHTHBIX M KOMIUIEMEHTAPHBIX MHCTUTYTOB, KaK OTMEYEHO
BBIIIIE, BOIUIOIIAIOTCSI B KOHKPETHBIX ABOJIOLHOHUPYIOIUX UHCMUMYYUOHATbHLIX (HOPMAXx.
Hanpumep, MHCTUTYT phIHOYHOTO OOMEHa OBbII MPEJCTAaBICH KaK B AEATENbHOCTH IEPBBIX
TOPTOBBIX OOILECTB, TaK U B COBPEMEHHBIX (pupmax, Oupkax u T.1. B cBoro ouepenb, MHCTUTYT
YCIIOBHOW BEpPXOBHOH COOCTBEHHOCTH B  Poccuu MOXHO OBLIO BHIETH B TOMEIIHYBEM
3€MJIEBIIA/ICHUM, COBETCKOM KOJXO3HOM COOCTBEHHOCTH, a HBIHE — B COBPEMEHHBIX
roCcyAapCTBEHHBIX Kopropanusx (Kupouna, 2008).

Co3gaHue M OTMHUpaHUE, AJANTalMs 3aUMCTBYEMBIX W MOJCPHHU3AIMS HCTOPUYECKH
OPUCYIIUX  WHCTUTYUMOHAIBHBIX  (OPM  XapaKTepH3YIOT  HENPEepBIBHBIM  IpoIecce
MHCTUTYLIMOHAIBHOHN 3BOMIONMHU. J[pyrUMH cII0BaMH, pa3BUTHE MHCTUTYLMOHAIBHON CTPYKTYPBI
BKIIOYaeT B ce0f OOHOBIEHME Kak JIOMUHAHTHBIX, TaK M  KOMIUIEMEHTApHBIX
MHCTUTYLIMOHAIBHBIX ()OPM, KaKOi Obl Oa30BbIi HHCTUTYT MBI HE paCCMaTPUBAJIH.

COOTBETCTBEHHO, pa3BUTHE OAHKOBCKOH CHUCTEMBI MpPEIOJiaraeT MOCTOSHHYIO
MOIU(PUKALHMIO U OOHOBJIEHHE JIOMMHAHTHBIX, OCHOBOIIOJAralOIINX, UCTOPUUYECKH IMPUCYILUX
UHCTUTYTOB W3 OJHOW 5SKOHOMHUYECKOH MAaTpUIbl C OJHOBPEMEHHBIM OOHOBIIEHHUEM
QIbTEPHATHBHBIX, JOMOJIHUTENIBHBIX HWHCTUTYTOB M3 MPOTHBOMOJIOXKHON Marpuubl. Ilpu 3Tom
OCHOBHOM BEKTOp OJBOJIONMH OAaHKOBCKOW CHCTEMBI OIPENENseTCs, 00yCIaBINBACTCS
UHCMUMYYUOHATbHBIMU —~ OCODEHHOCMAMYU ~ BCEH  XO3SIMCTBEHHOM  cpelbl, COAEp)KaHUEM

JOMUHHPYIOIIUX B O6H.[€CTB€ 0a30BBIX SKOHOMHYECKHX HHCTUTYTOB.

3. UHCTUTYIIHOHAJIBHAS CYIIHOCTH 0AHKOB B PHIHOYHOH Y-IKOHOMHKE

Haunem c¢ mymmerepumaHCKOro aHanu3a OaHKOB B PBIHOYHBIX Y-3KOHOMHKax. OOOCHOBBIBas
poib 6aHKOB M OAHKOBCKHUX KPEAMUTOB Uil SKOHOMUYECKOro pa3sutus, lllymmerep ogHo3HA4YHO
YBSI3BIBAJI MIX C MIPUPOJON PHIHOYHBIX IKOHOMHUK: «OaHKHUD SBISIETCS HE CTOJIBKO — M HE B TIEPBYIO
ouepellb — TIIOCPEAHUKOM B TOPIOBJIE€ TOBapOM «IIOKYyNATeNbHAas CHJIA», CKOJIBKO
IOPOM3BOJUTENEM 3TOr0 TOBapa... TeM caMmbIM OH caM HpeBpaTwici B KanuTtaaucta. ... Ilo
CyLIeCTBY, OH — (D)EHOMEH pa3BUTHSA, BIPOUYEM, JHIIb TaM, TJE COIHMAIbHO-3KOHOMUYECKUM
pa3BUTHEM HE yIIpaBJigeT KOMaHHas cuia. baHkup nesaeT BO3MOKHBIM OCYIIECTBICHHE HOBBIX
KOMOMHAIMKA U, BBICTYHas OT MMEHH HApOJHOIO XO34HCTBa, BBIAAET IMOJIHOMOYMS Ha HX
ocyiectBieHne. OH — 2¢hop prIHOUHOTO X03sicTBaY (LLlymnemep, 1982, ¢.169). B priHOUHOMN
HKOHOMHKE OaHKH TPEICTABISIOT COOOM «IIpeanpusATHs, KOTOpPHIE IMOJIYYaloT JOXOJ, CCyas
JIPYTHM CBOM 00s13aTeILCTBA BRIILIATUTH NeHbIW» (Fetter. Llut. o [llymnemep, c. 208). [lepetok
JICHEXKHOTO KalWTaja OTpa)XxaeT «OJUH U3 npoyeccos, COBEPIIAIOLUINXCS B PHIHOYHOM
9KOHOMHKE, a MMEHHO: MEepeXOj CPEACTB MPOM3BOJCTBA OT OJHOIO YAacTHOTO XO3scTBa K

npyromy» (LLlymnemep, c. 240).



B pbpiHOYHONH »SKOHOMHMKE OaHKM SBJISIOT €000 XapaKTEpHbII HWHCTPYMEHT, B
NESATENIbBHOCTH KOTOPOTO PEajTu30BaHbl CTPYKTypooOpasyromye 0a30Bble HMHCTUTYTHI Y-
SKOHOMHKH. Bo-mepBbIX, s OaHKOBCKHX YUpEeXKIEHHUH, KaKk MPaBHIIO, XapaKTepHa 4YacTHas
dbopMa COOCTBEHHOCTH, OHH SIBIISIFOTCS CaMOCTOSITENIbHBIMA SKOHOMHUYECKUMU CyObekTamu. Bo-
BTOPBIX, 0AHKU COBEPIIAIOT TUITMYHbIE OOMEHHBIC OTIEPAINH KYTUTH-TIPOIa’KA CBOETO MPOJYKTa -
JEHEeXKHBIX CpeACTB. B-TpeThux, cozmaBas M Iepepacnpesessis JIeHeXKHbIe CpelcTBa, OaHKU
NEHCTBYIOT B YCJIOBUSAX KOHKYPEHIIMH C APYrMMH OaHKaMu, GOpMUPYS CETh CBOUX KIHEHTOB
HAa KOHKYPEHTHOH OCHOBe. B-4eTBepThiX, OaHKOBCKHME CIyKallde JO00ro ypOBHS
MPUBJICKAIOTCS HA OCHOBE HaiiMa MyTeM 3aKJIIOUEHUs WHIMBHAYyaIbHBIX KOHTpakToB. Hakower,
B-TIATHIX, 3(PPEKTUBHOCTh JACITEIBHOCTH OaHKOB OIPEACISIeTCS YpPOBHEM MNPUOBUIBHOCTH
MPOBOAMMBIX OIEpaluii, Kak U A JIPYTUX CyObeKTOB pbIHKA. [pyrumu cioBamu, OaHKH B
PBIHOYHOM SKOHOMHUKE aJI€KBAaTHO «BIIMCAHBD» B 3KOHOMHYECKYIO CTPYKTYpY HHCTHUTYTOB Y -
HSKOHOMUKH, HAaYWHAs C YaCTHOM COOCTBEHHOCTH HA AKTHUBBI JUIMTEIBHOTO TMOJIb30BAHUSA U
3aKaH4YMBas BaKHEUIIEW CTUMYIHPYIOIIEH POJIbI0O MOTHBA MOMyYEHUs MPUObLIH, XapaKTepHBIMU
JUTSL PRIHOYHBIX SKOHOMUK (Posmanckui, 2009, c. 51).

Kak camu OaHku, Tak ¥ OAaHKOBCKHE CHUCTEMBI CTPaH C JOMHUHUPOBAHHWEM WHCTHTYTOB
PBIHOYHOM SKOHOMHUKH CO3/1aBaJIUCh Ha OCHOBE TaK Ha3blBaeMoW bottom-up model, TO ecTb
(bOopMUPOBATUCH «CHU3Y», OTAEIBHBIMU SKOHOMUYECKUMU areHTamu. Hawubomnee XapakTepHbIM
npumepoM sBisieTcs: cranoBiienne denepanpHoii pesepBHoi cuctembl (OPC) CIIA — crpansi,
IJlc MHCTHTYTHI PHIHOYHOH SKOHOMHKH BBIpaXKEeHBI Hambonee momHo . dopmupoanuio OPC
MPEIIIECTBOBATIO HECKOJBKO TMOMBITOK CO3/IaHUs B CTpaHE ICHTPAIbHBIX OaHKOB (History of
Central Banking in the United States). llepsoiii bank CIIA, co3mannsiit B 1791 1., Ha 20%
(dbuHaHCHpOBaJCA MPAaBUTEILCTBOM CTpaHbl, a HAa 80% - yacTHRIM KanmuTasnoMm. Yepes 20 jet ero
NeSTENIbHOCTh He Oblila MPOJIeHa, TaK KaK MO CYTH OH MPEACTaBIsI CO00M YaCTHYIO KOMITaHUIO,
OpUEHTUPOBAHHYI0 Ha BBIIUIATY MPOIEHTOB CBOMM TNailMKaM, a HE Ha O0O0CITyKHWBaHUE
HalMOHaJIbHBIX MHTepecoB. Bropoit bank CIHIA Obl1 co3maH TOJNBKO yepe3 MATh JIET IMOCIie
MpEeKpaIieHus: JIeITebHOCTH mpenpiaymiero, B 1816 r. MortuBamueit co3manusi 0aHka ObLT
CIIyYMBIIMKCA KpPU3HC HEIJIaTe)KEH U TIOMBITKA CO3/JaHUS CIEHHUANTBHOTO YUPEXKICHUS IS
00CITy)KUBaHUSI KIMPUHTOBBIX OIEpaIfii Mexay OaHKaMH U MX B3aUMHOW MOJJEPKKH B ClTydae
yIpo3bl HENOCTATOYHOCTH IUIATEKHBIX cpeacTtB. Bropoit 6ank CHIA  mpocymiecTBoBal
nBaanate jet A0 1836 r., mociae 4ero B pe3ysibTaTe MOCTOSHHOTO «CBOEBOJIMSI JUPEKTOPOB)»
0aHKa, TO €CTh HEMOAYMHEHHUS WX (QenepalbHOMY MPABUTEILCTBY, HE MOJYyYHJ YapTepa

(MaHmaTa) Ui JANbHEWUIIETo MpOMJeHHs] cBoed aesrenbHocTH. OH TakkKe, KaK OTMEYaroT

’ B apyrux cTpaHax ¢ JOMHHHDOBAaHHEM MHCTHTYTOB Y-3KOHOMHKH jeiictBue bottom-up model mpocmaTpuBaeTcs
HE TaK OYEBUJIHO, YTO U 00ycioBmiIo BeioOp CIIA ms ee wiutrocTpanuu.
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UCTOPUKH, OBUT HE CTOJHKO HAI[MOHAJILHBIM OaHKOM, CKOJIBKO YaCTHOM KOPIOpanuei, UMeromen
0c00bIe TPUBUIIETUPOBAHHbBIE OTHOIIECHUS C (DeJiepaIbHbIM IPABUTEIILCTBOM U OIOKETOM.

Coznanne ®PC CIIA Taxxe ObUI0O HHULIMUPOBAHO «CHU3Y». DTOMY HpeAlECTBOBAIA
JUIUTENIbHAs] aKTUBHOCTh OAHKOB TI0 TIOMCKY CIOCOOOB CHMIKEHHUSI PUCKOB CBOCH NESATEIHLHOCTH:
JICTIOHNPOBAHNE OCTAaTKOB CBOMX OalaHCOB B 0aHKaxX KPYIHBIX TOPOJOB W KOOPAWHAIHS
JEUCTBUM IJIsl PALMOHAJIBHOTO HCIOJIB30BAaHUS DPE3EPBOB BO BpEMs KPU3HCOB, CO3JaHUE
KJIMPUHTOBBIX —TajaT, LEHTpajdu3alus «CHU3Y» OaHKOBCKMX pE3epBOB (B TOM YHCIE
METAJUIMYECKUX pPE3epBOB) B KOJUIEKTUBHBIX (oHmax B 1860-1990-e rr., BBICTpamBaHHE
KPYIHBIMU OaHKAMH IEHTPAIH30BAHHBIX MAPAMHI» Pe3ePBUPOBAHMS U Ap.' B pesysibTare B
1913 r. mo wHunmatuBe KpynHenmmx O0aHkupckux aoMoB CIIIA 6sp1a cozmana ®PC CIIIA ¢
GYHKIUSMU [IEHTPAIILHOTO OaHKa.

OPC obpa3oBana aBeHaAUAThIO (eAepaibHBIMU PEe3epBHBIMU OaHKaMU U OaHKaMH-
naumkamMu, Kotopelie siBisroTcs wieHamu OPC (ux oxono 3000). [Mocnennue nepxaT cBOU
pe3epBbl B PErHOHAIBHBIX pe3epBHBIX OaHkax. KpoMe Toro, nmaccusbl (hefiepalibHbIX PE3EPBHBIX
0aHKOB (POPMHUPYIOTCS 3a CUET MAEBBIX B3HOCOB COOCTBEHHUKOB OAHKOB M 3MHUCCUM OAHKHOT.
Unenst Cogera ynpasistomux ®PC naznavatorcs npesunenrom CHIA (13 yucna npeanaraembix
OaHKaMu KaHIUAATyp), AedarenbHocTs @PC perynupyercs npaBuiaMu, NpuHITHIMU KoHrpeccom
CHIA, n nmoguuHsieTcs: TpeOOBaHMIM IMyOJIUYHOCTH NPHUHUMAEMBIX pelieHui. TeM He MeHee,
O®OPC neiicTByeT He Kak rocyJapCTBEHHas, HO KaK aBTOHOMHAas CaMOCTOSITEJIbHAS CTPYKTypa U
cama HECET OTBETCTBEHHOCTb 3a pE3yJbTaTbl CBOEH nedrenabHocTH. YacTHeld xapaktep OPC
NOJUEpKUBAET, Hanpumep, cienyooummii gakr: B 1982 rogy B AnemrsiuuonHom cyae B CIIA
paccMaTpUBaiIOCh MPELEACHTHOE JEJ0 - YaCTHOE JIUIO MOTPeOOBaI0 Y OHOTO U3 (eepabHBIX
pe3epBHBIX OaHKOB BO3MEUICHUs YOBITKOB, HAaHECEHHBIX eMy rocynapctBoM. Cyl BbIHEC
cienyroumii BepaukT: "denepanbHble pe3epBHble OaHKHM — HE IOCYJIapCTBEHHbBIE CTPYKTYPBI, a
HE3aBUCHUMbIE KOPIOpALMH, IPUHAIEKAIIME YACTHBIM JIMI[AM U KOHTPOJIUPYEMbIE HA MECTHOM
ypoBHe. @DenepanbHbe pe3epBHbIC OaHKM OBUIM  CO3JaHBI JJIsl  BBIIOJHEHHS psja
rocyJIapCTBEeHHBIX 3amau" (Dedepanvhas pesepenas cucmema...). Takas crpykrypa OPC
€CTECTBEHHBIM 00pa3oM IpEAINoJaraeT, 4YTo HE TOJIBKO «TOCYJapCTBEHHBbIE 3aJauu», HO U
JOCTIDKEHHE XOpOIIMX TMoKazatened 3¢ddekTnBHOCTH CcOOCTBEHHOW (B JAaHHOM clyyae
0aHKOBCKOM) JAESITETbHOCTHU SIBISETCS ISl HE€ IPUOPUTETHBIMHU.

CoBpemenHas cTpykTypa O0ankoBckoi cuctembl CIIIA, Bkimrouaromnias He Toiabko OPC,

HO U npouue OaHKH, ImpeicTaBieHa Ha puc. 1. B oOmem uncie kommepueckux 6ankos CIIIA

' http://en.wikipedia.org/wiki/Federal Reserve System



noinst ®PC cocrasnser nmpumepHo 40%, a mo oobemam neno3utoB — 80%. Pemaromryro pois B

®PC urparoT HeCKOJIbKO KPYITHEHIITNX aMEPUKAHCKUX OaHKOB.

®PC

CoBeT ynpaBnaoLwmx

\ S
\ i

PefeparnbHble pesepBHble 6aHku (12) Q
BaHku-naiwmkn (okono 3000) Q

Mpouue BaHkn (Bonee 4500)

Puc. 1. baukoBckasa cucrema CIIA

Takum oOpa3om, maxke OCTbId aHATN3 JEATEILHOCTH 0AHKOB M 0AHKOBCKHX CHCTEM B
peiHOUHOM Y-3k0HOMUKE CIIIA moka3siBaeT, YTO OHHU, MPEKIE BCETO, SIBIISIOTCS BOILIOIICHHEM
OPUCYHIMX  3TOM  SKOHOMHKE JOMMHAHTHBIX  0a30BbIX MHCTUTYTOB. Hampasnenus
WHCTUTYIIMOHATFHOM SBONIONMH 0aHKOB KaK Ba)KHEWUIIEro MHCTUTYTA JIEHEKHOW Y-3KOHOMUKHU
3aKJIIOYAIOTCSI B CHIDKEHHUM HEOMPENENIEHHOCTH XO3SIICTBEHHOM AESTeIbHOCTH, CTPEMJICHUU
KOHTPOJIMPOBATh BAKHEHIIIME SKOHOMHYECKHAE TIEPEMEHHBIC, BIUSIONIME HAa (DUHAHCOBBIC
MOCTYIUIEHUSI W TUIATEXKHU 1 (®PC co3mana ¢ 93TOM MENbIO), CTPEMIICHMH K HaJACKHBIM
UCTOYHUKAM (UHAHCUPOBAHMSI WHBECTHIIMM U JPYrMX BaXKHBIX pacxonoB. CHIDKeHHe
HEOTPEACNCHHOCTH, CBI3aHHOE ¢ MPHOOpEeTeHnEM KOHTPOJIS HaJl IIeHaMHu, Kak oTMedan Pyccuc,
JIOCTUTAETCS «4epe3 BEPTUKAIBHYI0O M TOPU3OHTAIBHYIO MHTETPAIUIO, KOHTJIOMEpATHBIC
cnusiHUs, AUQQEpeHIranuoo TpoAyKTa W JIPYrue CIocoObl KOHIEHTPAUU 3KOHOMHYECKON
Bractu» (Rousseas, 1998, p. 22). IMmeHHO mo TakoMy MyTH HUIYT COBPEMEHHBIE OaHKU B
PBIHOYHBIX dKOHOMHKaX. [lodToMy 31ech MOMHUHHPYIOT KpyIHEHIne OaHKH, JOOUBIIHECS
YCIIEXOB TI0 CPaBHEHUIO C KOHKYpPEHTaMH B IUIaHE CHIDKEHUs HeomnpenaeneHHoct. OHH

CTpPEMSTCSI 00ECTICUNTh KOHTPOJIb HaJ JICHEKHONW Maccoi, KOHTPOJb, KOTOPBIH JOCTUTAETCS

'Or o6ecneuenus YCTOWYMBOCTH HALMOHAIBHOW BAIIOTHI [0 3aHATOCTU TPYAOCIOCOOHOTO HACENEHHs, KaK 3TO
3amrcano B Ycrase OPC.
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MyTeM YNPAaBJICHHS [MACCUBAMU, CEKBIOPUTH3AINH, KPEAUTHBIX JHHUA W MPOYHX (PUHAHCOBBIX
WHHOBalUi. Pe3ynapTaToM JaHHOW  JEATEILHOCTH, B KOTOPOH COBPEMEHHBIC OaHKHU
COTPYIHUYAIOT C JPYTUMHU JACHEKHBIMH YUPEXKACHUAMU (MAEBBIMH M HHBECTHIIMOHHBIMU
donnamu) sBusiercs OypHOE pa3BUTHE (UHAHCOBBIX PBHIHKOB, 3a4acTylO COINPOBOXKIAIOIIEECs
pacnupocTpaHEHUEM HOBBIX ()MHAHCOBBIX HWHCTPYMEHTOB, B TOM YHCJIC H Pa3IAIHBIX
MPOU3BOAHBIX IIEHHBIX Oymar (Poszmanckuii, 2009, c. 53; @envoman, 2009, c. 66).

OBonronusi  0aHKOB MPOUCXOAUT B  HAMPABICHUM MOJEPHHU3AIMH HE  TOJBKO
JOMHHAHTHBIX, HO ¥ KOMILJIEMEHTAPHBIX OJKOHOMHUYECKHX WHCTHTYTOB. TaKOBBIMH IS
PBIHOYHBIX Y-3KOHOMUK SIBIISTFOTCS SKOHOMHYECKHE HHCTUTYTHI X-3KOHOMUKHU (PEIUCTPHOYIIHS,
yCJIOBHAsi BEpXOBHAs COOCTBEHHOCTh, Koomeparus, X-3¢gdekTuBHOCTh). K 3TOMY HampaBieHuto
OTHOCSITCS. ~ MHCTUTYIHOHANIM3AIMS  TUCKPEIIMOHHOM  MaKpOIKOHOMUYECKOW  MOJUTUKU
MPABUTEILCTBA B OTHOIICHHH OAHKOB, TOCYJAPCTBEHHOE CTpPAaXOBaHUE IETO3UTOB U APYTHE
pBIUard TOCYAPCTBECHHOTO PETrYyJIHPOBAHUS, MOYyYAOIINE MOCIe (UHAHCOBO-3KOHOMUYECKOTO

kpuzuca 2008-2009 rr. Bce O0bIlee pacipoCTpaHECHHE.

4. UHCTHTYIMOHAJILHASI CYIIHOCTH 0AHKOB B PeANCTPHOYTHBHONH X-3KOHOMHUKE

Jlng aHanu3a ocoOeHHOCTEM  OaHKOB B~ MHCTUTYLMOHAJIBHOW Cpele ¢ JOMUHUPOBAHUEM
penucTpuOyTUBHON X-9KOHOMHUKHU 00paTUMCS K HCTOPUU CTAHOBJIEHUS! KPEAUTHBIX YUPEKICHUHI
B Poccuiickoit wummmepun. Kak oTmedaroT chenuaaucThl, pa3BuTHe OaHKOB B Poccum
3HAYUTENIBHO OTIUYAJIOCh OT 3amafHoON (eBpOMEHCcKOil) HpaKTI/IKI/Ilz. [lepBrie GaHKM B Hariei
CTpaH€ CO3JaBaJIUCh Ha cpexacTBa rocyaapctsa. B 1754 r. mpum umneparpune Enuzasere
[lerpoBHe OJIHOBPEMEHHO B JBYX TIOpOJax OTKPBUIUCh TpPU CHEHUATU3UPOBAHHBIX
roCyJJapCTBEHHbIX OaHKa: JiBa NpeAHA3HAYAIUCh Ul KpEeOUTOBaHMsA IBOpsSH (B MockBe u
Cankr-IlerepOypre), oqun - it KynedectBa (npu Cankr-IlerepOyprckom mopty). OTH 6aHKH
IPOCYIIECTBOBAIN YyTh OOJbIIE TPUIIATH JIET, 3aTEM MX aKTHUBBI ObUIM 0OBEAMHEHBI, U HAa 3TOU
OocHOBe BO3HUK l'ocymapcTBeHHBI 3aemMHBIH OaHk. B 1769 r. mpum Ekarepune Bemukoit B
Poccun O 00pa3oBaH W TEPBBI AYMUCCHOHHBIA OpraH B JHIE ACCHUTHAIIMOHHOTO OaHKa, C
IPaBOM BBINMyCKa OyMaXXHBIX JEHEr, TaK Ha3blBaeMbIX accurHaiuii. Hakowem, B 1860 r. B
Poccun  oOpasoBasicsi  €QUHBIA  PETYIUPYIOIIMH W SMUCCHOHHBIH OpraH B JIUIE
locymapctBennoro  Oanka Poccum, mpakThdecku  0e3  3HAYMTEIBHBIX ~ W3MECHCHUU

MpoCyIIecTBOBABIIMHN 10 1917 T.

12 Iloxpob6uee 06 3Tom cM. (Qurnozenmosa, 2003; Kpeoum u b6anku Poccuu oo nayana XX eexa.., 2005; JJokykuna,
Lapeepaockas, 2007).
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Kpome mueHtpampHOoro 0OaHKa, TOCYZapCcTBO CO3/aBAIO M JApyrue OaHKOBCKHE
yupexaeHus. K HuM oTHocATCsI OOIIECTBEHHBIE TOPOICKUE OaHKH (TepBbIi OaHK co3maH B 1788
I.), KOTOpbIE CO3JaBAINCh KaK Ha CPEJICTBA TOPOJICKOI Ka3HbI (FOCYIapCTBEHHBIX CPENICTB), TAK
¥ 32 CUET YaCTHBIX MokepTBOBaHMid. HanbomnpIee pa3Butue oHU moiayymin B cepeanne XIX B.
B cenbckoit MmectHocTu ¢ 1837 1. Ha cpeAcTBa yACIBHOTO BEAOMCTBA M3 OCTATKOB MHPCKHUX
00OpOTOB M ApEHJIHBIX CTAaTeil HayaJllu OTKPBIBATHCS BOJIOCTHBIC U CelbCKUE OaHKU. Bpinaua
CCyJl MMM IPOU3BOAWIACH HA OCHOBE DPELIECHUS BOJIOCTHOI'O MJIM CEIBCKOIO CXOZa, IO TaK
Ha3bIBAEMOMY MUPCKOMY IIPUTOBODY.

B 60-x ronax XIX Beka B Poccuiickoli MMIepun Havajacs HOBBIM 3Tan (pOpMUPOBAHUS
poccuiickoil GaHKOBCKOM CUCTEMBI - B 3HAUMTEIBHOM KOJUUYECTBE CO3IAI0TCS YACTHBIC IIAEBBIE U
aKIMOHEPHbIE KOMMEpYeCcKHe OaHKM C JOCTAaTOYHO KPYNMHBIMH COOCTBEHHBIMH KallUTaJlaMH.
Opnnako »skoHoMuueckuit kpuzuc 1900-1903 rogoB mozopBam 3TH  IMPOLECCH, OpOCUB
pOCCHiiCKYI0 0aHKOBCKYIO CHCTEMY Ha TpaHb KartacTpodsl. J[eno Iomuio 10 Toro, 4To Hapckoe
IPaBUTENILCTBO BBIHYXKJEHO OBLJIO OKa3aTh MNPsAMYI0 (PMHAHCOBYIO IOMOIIL PSAY KpPYIHBIX
O6ankoB. I TeM He MeHee K Hayally MEepBOW MHUPOBOW BOHHBI B T'OCYJapCTBE CIIOXKMIACH
J0BOJIbHO 3((eKTHBHO NeiicTBOBaBIIas OAaHKOBCKas cHCTEMa JByXypOBHEBOro Tuma. [lepBbiM,
yOpaBisomuM  ypoBHeM  sBisuica  [ocymapctBeHHbli  Oank — Poccuiickoit — mmmepuw,
BBICTYIIaBIIMI B Ka4€CTBE HIMHCCHOHHOTO U PETYJIHPYIOIIETO LeHTpa. BTOPON ypOBEHb COCTOSI
U3 4YETBIpEX HEOAHOPOIHBIX TIPYII KPEIUTHBIX YYPEXACHHH. B mepBylo Ipyniy BXOAWIN
rocyapcTBeHHble JIBOpsiHCKMI 3eMenbHbI OaHk M KpecThsHCKUI Mo3eMenbHBIH OaHK; BO
BTOPYIO - TOPOJCKHE OOIIECTBEHHbIE OaHKH; B TPEThIO - aKI[MOHEPHBIE KOMMEpUECKUEe OaHKU U
oOmiecTBa B3aMMHOT'0O KpPEInTa; U, HAKOHEL, B YETBEPTYIO - YUPEKACHUS MEIKOro kpeaura. Cam
['ocynapctBeHHblli 0aHk PoccHiickoW WMIEpUH HWMENI JOBOJIBHO CIIOXKHYIO TPEXYPOBHEBYIO
CTPYKTYpPY, KpOME TOrO, K y4pekAeHUs M [ocynapcTBeHHOro OaHka ObLIO MPUIHMCAHO OKOJIO
800 xa3HaueHCTB.

Takum o00pa3om, TOpeBONIOIIMOHHAs OaHKOBCKas cuctema Poccun mpencrasisiuia coOoi
B3aMMO/JICHCTBYIOIIYIO CTPYKTYpY Ka3eHHBbIX OaHKOB pa3HOrO YpPOBHS M CeTh YAaCTHBIX
OaHKMPCKUX OMOB, B TOM YHCJ€ HHOCTPaHHbIX. JloJsl MOCIEIHUX B CTPYKTYpe OaHKOBCKHX
akTUBOB cocTaBisia K 1914 r. 6onee 30%. Uro kacaeTcsi COOTHOIICHUSI Ka3€HHOTO M YaCTHOTO
Hayaja B OaHKOBCKOHM cHCTEME B JIOPEBOIIOIMOHHON Poccuu, TO Takas CTaTUCTUKAa HaM
HEU3BECTHA.

MoxHO mpeamnonarate, 4YT0 TOCYAApCTBO WIPAI0O AaKTUBHYIO POJb B (POPMHUPOBAHUH
KaluTaja U peCcypcHOM 0a3bl BCeX KPEAUTHBIX YUPESKICHUH, a TAKKE B ONpEAETIeHUN o0acTen
KpeAUTHOHN 3KcmaHcuu. Tak, ecau roBOpUTh O TOCYJApPCTBEHHBIX cOeperatreiabHbIX Kaccax, TO

MUHHCTEPCTBO TOCYJapCTBEHHOTO HMMYILIECTBA MPEJOCTaBISIIO UM PECYpChl, HO 3aTO 4YacTh
11



aKKyMyJIUPOBAaHHBIX cOepKaccaMH CpEICTB HCIOJIb30BANach 3aTeM Ui (DMHAHCHPOBAHHUS
pPacxolI0B ToOCyapcTBa U MOJJICPIKAHUS «Ha TUIaBy» JIBOpSHCKOro 3eMenbHOro O0aHka. B xone
IIEPBOi MHPOBOM BOWMHBI POCCHHCKOE TOCYJApCTBO YCHIIUIO CBOK pOJIb B (DUHAHCOBO-
KpenuTHOH cdepe. Kpome TOro, cozmanre 0aHKOBCKOW CHUCTEMBI Ha OCHOBE fop-down model
0O3HA4YacT, KaK IMpPaBUJIO, YTO U B CTPYKTYPEC aKTUBOB CPCACTBA, IOCTYyIAIOIIUC «CBEPXY», TO
€CTh LIEHTPAIN30BaHHBIC TOCYJAPCTBCHHBIC aKTHBBI, JOMUHUPYIOT 110 CPABHEHUIO C YAaCTHBIMH

KalmuTaJlaMH.

[Tocne peBomtorun B 1917 1. mo «3akoHY O HallMOHAJIM3allMKM OAHKOB» B CTpaHe ObLI
BOCCO3JIaH €AWHBIA TOCYJapCTBEHHBIH OaHK ¢ (QYHKIMAMH «OOLIETOCYIapCTBEHHOTO
cdeToBocTBa». [IoToM Ha Kakoe-TO BpeMs M 3TOT OaHK ObLT yHmpas3IHEH «3a HEHaJOOHOCTHIO»
NCHeKHBIX ~ YUPEXKIEHHH B HOKOHOMHKE BOCHHOTO KOMMYHH3Ma, TIOCTPOCHHOW Ha
nepepacnpe/ielICHIH MTOTOKOB HAaTYpabHBIX PECYPCOB, HO 3aTeM BHOBB ObLT Boccosnan B CCCP,
HapsLy C CO3JaHMEM CIEeUUAIM3MPOBAHHBIX OAHKOB Ul JICHEKHOTO OOJY)KMBAHUSI OCHOBHBIX

CCIrMCHTOB HApOJHOT'O X03sicTBa CTpPAaHBI.

Nrak, kakoBa e WHCTHTYI[MOHAIbHAS CYIIHOCTh OAHKOB, (DYHKIMOHUPYIOUINX B
HKOHOMHKE, TJI¢ JIOMHHAHTHOE TTOJIOKEHUE 3aHUMAIOT MHCTHTYTHI X-MaTpuisl? Ilpexne Bcero,
MBI BHJIUM, 9TO OaHKOBCKas cepa hopMHUpyeTCcss HA OCHOBE TaK Ha3bIBaeMOU fop-down model,
TO €CTb «CBEpPXy» U Ha OCHOBE T'OCYAApCTBEHHBIX CPEICTB, & HE CPEACTB IKOHOMHYECKHX
areHToB.

COOTBETCTBEHHO, CaMa COOCTBEHHOCTh Ha OaHKM OOBIYHO MMEET HE CTOJIbKO YACTHBIM,
CKOJIKO YCIIOBHBI BEPXOBHBIA XapakTep, MOCKOJBbKY MMEHHO TaKOW THIl COOCTBEHHOCTH
JOMHUHUPYET B PeAUCTpUOYyTHBHBIX X-3KOHOMHKax. B 3Tom ciiydae, BO-TIEpBBIX, MAacCHUBBI
0aHKOB W3HAYabHO (OPMHUPYIOTCS MPEUMYIIECTBEHHO HE YAaCTHBIMU COOCTBEHHHUKAMH WU
HaCceJICHUEM, HO BEPXOBHBIM YPOBHEM HEPAPXUUYECKON BEPTUKAIM SKOHOMHUYECKOH BiacTH (Ha
YPOBHE CTpaHbl WM OTAEIHHOTO pernona). Bo-BTOphIX, caMma OaHKOBCKas ESATEIbHOCTh HOCHT
MOJKOHTPOJIBHBIA 3TOM BJIACTH XapakTep, YTO O3HAYaeT YCIOBHBIM XapakTep OaHKOBCKOM
cooctBeHHOCTU. OH BBIpaXKaeTcs B TOM, YTO U BblJaua KPEIUTOB, M IMHCCHS HOBBIX JCHET
KOHTPOJHMPYETCS BBICHIMMHU CTPYKTYpaMH TOCYJapCTBEHHOro ympasieHus. bopeba ¢
HEOMPEeICHHOCThIO  ((PyHKIMOHANBHAS CYIIHOCTh JIIOOOTO WMHCTHTYTa) B OSTOM CiydYae
oOecrieunBaeTcs MOCPEACTBOM TOCYJapCTBEHHOW COOCTBEHHOCTH HAa OCHOBHbBIE AaKTHUBBI U
[EHTPATN30BaHHBIM IIJIAHUPOBAHUEM, & TAKXKE MEXaHW3MaMH (PUKCUPOBAHHBIX (PETyIUPYEMBIX)
IICH U CTaBOK.

Jpyroit 0ocoGEHHOCTBI0 OAHKOB SIBJISIETCS NMPEUMYIECTBEHHO PEIUCTPUOYTHUBHBIHN, a HE

PBIHOYHBIN XapakTep IBMKEHUS MX OCHOBHOI'O MPOAYKTa — IUIATEXKHBIX CPEACTB - BHYTPH
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HapoOAHOIO XO03sAlcTBa. PenucTpuOyTHBHBI MOPAJOK MPEANONAracT HaJIUYue LEHTpa,
OINOCPEAYIOIIEr0 CACIKU (IKOHOMUYECKHE TPAHCAKIMM) MEXJY OCHOBHBIMU YYaCTHUKaMH, U B
X-3KOHOMHUKAX OaHKH BBIMOJIHAIOT POJIb TAaKOro IEeHTpa. TpeTbs 0COOEHHOCTh - KOoomeparus, a
HE KOHKYpEHLMss OaHKOB CTAaHOBHUTCS OIpENeNsionied B uX aeaTesbHOCTH. COOTBETCTBEHHO,
(dopMHEpOBaHUE TPYIIN, aJbHCOB, HO OOJiee BCETO - MEPAPXUUECKUX CTPYKTYp MpHOOpEeTaeT
Ba)XHOE 3HAYCHHE B OAHKOBCKOM NeATENbHOCTH. TpyJ OaHKOBCKUX CIIyKalUX MOAYUHSIETCS
3aKOHaM CIy»eOHOro Tpyza, a 3ajadeil OaHKOBCKHUX YUPEXJEHHH JOKHO OBITh HE CTOJBKO
3apa0aThiBaHUE TNPHUOBUTH, CKOJBKO COJEHCTBHE CHIDKEHHIO H3/EPKEK B SKOHOMHYECKOM
CUCTEME, YacThbIO KOTOPOI OHU SIBJISIOTCS.

HecMoTpsi Ha noMuHHpOBaHUE MPEACTaBICHHOTO 00pasia, B 0aHKOBCKOM cdepe, Kak u
BO BCEH IKOHOMMYECKOW CHCTEME, IMpeJCTaBlIeHbl HEOOXOIUMBbIE UHCTUTYTHI Y-3KOHOMHUKH,
UTPAIOIUE JOTOJHUTENBHYIO POJib. DTO MPEAINoJaraeT HaJU4Me YaCTHBIX OAaHKOB B CHUCTEME
KPEAUTHBIX YUYPEXKACHUN, BHEIPEHHE pPHIHOYHBIX MEXaHU3MOB, OrpPaHMUYEHHOE JEWUCTBUE

KOHKYPEHLIMHU, 3JIEMEHThl HAeMHOT'O TPYyAa, OPUEHTAINI0O Ha OAHKOBCKYIO TPUOBLIb.

5. bankoBckasi cucrema coBpeMmeHHoi Poccuu

B oTHOmEHNM TOro, Kakasi 3JKOHOMHYECKAsl CUCTEMA, B TOM 4HcCIlie OAaHKOBCKasi, BOCCO3/1Aa€TCs B
Poccun B Hacrosimiee BpeMs W B KAaKOM HAaIIPaBICHMM OHA [JBWXKETCS, JIO CUX IOp HET
OJTHO3HAYHBIX OTBETOB HM y POCCHUHCKHX, HHM 3apyOexHbIX crenuanuctoB. OIHH aBTOpPHI
nojaratoT, 4yto B Poccun uner ¢popmupoBanue 6aHKOBCKON CHCTEMbI PHIHOYHOTO THIA, HO OHO
JI0 CHX TIOp HE 3aBepuIeHo . FIM BO3PaKaioT APyTHe aBTOPHI, CANTAIOLIHE, UTO YBOITIOLHS HAST B
COBEPIICHHO WHOM HAMpaBieHHH & . IIpeamaracM CBOIO  MHTEPIPETANHIO  SBOJIOLWH
0aHKOBCKOM CHCTEMBI COBPEMEHHOW Poccum ¢ TOYKM 3peHHs TEOpPUHM HWHCTUTYLHMOHAJIbHBIX
MaTpHil.

Pazeumue b6anxosckoul cucmemst — 1-u sman (1988-xoney 1990-x 22.) Jlubepanuzanus
KpeauTHON cucteMmbl B Poccum Havanmace B 1988 r., xorma mpomuia pecTpyKTypu3alus
rOCYJJapCTBEHHON KpPEAUTHOW CHUCTEMBl M BO3HHMKIM IIATh «CIELOAHKOB». Bckope B
COOTBETCTBUHU C «3aKOHOM O Koomepauum» oT 26 mag 1988 r. B CCCP nosBuinch nepsbie
yacTHble OaHku, a B 1989 1. ObUT co37MaH TepBBI OaHK ¢ MpeoOiIalaHueM WHOCTPAHHOTO
KanmuTana. Takum  o0pa3oM, pasrocyJapcTBIEHHE OaHKOBCKOH CHCTEMBI  MPOXOIHIIO

napajuIesIbHO MO TPEM HalpaBICHUSIM:

13 Cwum., Hanpumep, Audprowun, Kysneyosa, 2009, c. 15; Boakos, 2008, c. 8-12, Iaiioues, 2008, c.13-17; Cyxos,
2009, c. 14-15; Mamonos, 2009, c. 28-33; Cnepanckas, 2009.

06 stom M. Lane, 2005; Vernikov, 2007; Vernikov, 2010.
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- BbIBEJICHUE JECHCTBYIOUIMX OAHKOBCKUX YUPEXKIEHHUH H3-110J KOHTPOJISI TOCYNapcTBa U €ro
OpPraHOB U IEPEXO UX IO KOHTPOJIb YACTHBIX JIULL;
- BOBHUKHOBEHHUE U Pa3BUTHE «HYJIEBBIX» YACTHBIX OAHKOB, MPUHAAJIEKAIINX YACTHBIM JIMLIAM;

- POCT 4YuCJjia U MacIiTadboB ACATCIIBHOCTH JOYCPHHUX MHOCTPAHHBIX 0aHKOB.

K xoniy 1990-x romoB rocynapCTBEHHBIH CEKTOp B OAHKOBCKOW CHCTEME CHKAJICS JI0
pazMepoB mpumepHo 1/3. PolHOuYHAas [0S Kak HalMOHAJIBHBIX YaCTHBIX, TaK U JIOYEPHHUX
WHOCTPAHHBIX OAHKOB MOBBIIIANACH, U Ka3aJ0Ch, 4TO Poccus, MyCTh HEMOCIEeI0BATEILHO U C
OonpeAcnEHHbIM OTCTaBAaHUEM, HO BCE K€ HMAET MO MYTH JPYIHX EBPONEHCKUX CTpaH C
MepexoqHON HSKOHOMUKOW. Kak BCKOpe BBICHWUIOCH, TIOKEIAaHWUsS TOJMEHsUIM COOOM
NEHCTBUTENBHOCTD.

U couunyM, n OCHOBHAsI YaCTh aKaJeMHUYECKOTO COOOIIECTBA HETATUBHO OLIEHUBAJIN OMBIT
Poccun mo pasrocymapcTBieHHsT OaHKOB M Pa3BUTHUIO YAaCTHOM CHUCTEMBbI (DMHAHCOBOTO
nocpeAHnYecTBa. B YacTHOCTH, MMEIM MECTO «IpPOBalbl PHIHKA» B HCIOIHEHHHM YaCTHBIX
pPOCCUHCKUX OaHKOB M HEYJOBJICTBOPUTEIHHOE BBHIMOJIHEHHE UMHU (PYHKIMI (UHAHCOBOTO
nocpeAHuKa. [IpOMBIIUIEHHOCTh U Apyrue He(PUHAHCOBBIC OTPACTU YKOHOMHUKH HCHBITHIBAIN
XPOHUYECKHM TOJI0/I B OTHOIICHUH WHBECTUIIMOHHBIX PECYPCOB, MHBECTHUIIMH OBLIN IOPOTH, YTO
CAEpKHUBAJIO SKOHOMUYEcKoe pa3BuTHe. Kpome Toro, HEOqHOKpaTHO OTMeUasach:

- 0011251 HEYCTOWYUBOCTh KPEIUTHON CUCTEMBI (PETYIISIPHO MOBTOPSIONINECS 0AHKOBCKHE
KPHU3HUCHI, HU3KOE KaYECTBO aKTUBOB);

- HeOoupImasg TayOMHAa (PMHAHCOBOTO IMOCPEIHUYECTBA IO CPABHEHHIO C IEPEIOBBHIMH
CTpaHaM¥ U JAPYTUMH MEPEXOIHBIMU Y KOHOMUKAMH;

- He3HAUNTEIBHBIN BKJIA] B HHHOBAIIMOHHOE Pa3BHTHE ;

- OTCYTCTBHUE JOBEpHsI K YAaCTHBIM (DMHAHCOBBIM MOCPEAHHMKAM, HU3KUE PEUTHUHTU UX
KPEAUTOCTIOCOOHOCTH;

- HU3Kast 3p(EKTUBHOCTH U MPOU3BOJUTEIBHOCTh TPYAA B YACTHBIX OAHKOB. DKCIEPTHI C
yAMBIIEHHEM OTMeuaioT, 4To Poccus — 5To yHUKalbHas cTpaHa MHUpPa, B KOTOPOHU
rocyaapcTBeHHbIe OaHKU 3P exTuBHee YacTHrIX (Karas, Schoors, Weill, 2010);

- He3(p(peKTUBHOCTH YAaCTHBIX OAHKOB MPUBOAUT K OTPOMHBIM OOIIECTBEHHBIM pacxojiaM
JUISL TIOJCPKaHUS UX «HA TUIaBY», MOMOJTHEHUS JTUKBUIHOCTH, PEKATUTAIN3AINAIO0, BBITLIATHI

BKIaJ4YHUKaM,

' Tlo muemmo C. Amgprommua u B. Ky3HeroBoii, (uHaHCHpOBaHHEM (KPEIMTOBAHHEM) HMHBECTHIMOHHBIX
MPOEKTOB B COBPEMEHHOH Poccny He 3aHMMaCsT HU OAWH OaHK, BKIIOYas AaXe CHEHaIbHO CO3MAHHBINA AJIS 3THX
neneit B 1999 r. Poccuiickuii 6ank pa3Butus - PocbP (Anoprowun, Kysuneyosa, 2009, c. 17).
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- CTpaTerWH BIIAJICIBIICB U TOM-MEHEPKEPOB YACTHBIX OAHKOB HOCST KPAaTKOCPOYHBIN
XapakTep, Majo KTO U3 BIAJENbIEB IUIAHUPYET paboTaTh J0JIT0; OOJBIIMHCTBO PACCMATPUBAIOT

BO3MOXXHOCTB BBIXOJa U3 OousHeca u mpoaaxu €ro HHOCTpaHIaMm.

Pazeumue bankxosckoii cucmemor — 2-ut sman (c konya 1990-x ee. no nacmoswee epems).
[Tocne aBrycroBckoro kpms3uca 1998 r. B Poccum HaOmomaeTcss MOCTyHaTelIbHOE
BOCCTAHOBJICHHE TIO3MIIMI TOCYIaPCTBEHHOTO CEKTOpa B 0AHKOBCKOH cepe. DTO MPOUCXOIUT B
OCHOBHOM 32 CYET ONEPEIKAIOIIET0 pa3BUTHsI OAHKOB C TOCYAAPCTBEHHBIM KallUTAIOM, HO TaKXe
U B CBSI3M YXOJIOM C PBIHKA YaCTHBIX HTPOKOB.

JlaHHast MOIMTUKA BBI3BAHA HE TOJBKO 33aJa4aMM Pa3BUTHUS roCyJapcTBa, HO U OTpaKkaeT
MacCCOBYIO MO3UIUIO HaceleHus: cTpaHbl. ONPOCHl U CTATUCTHYECKHUE JaHHbBIE MOKA3bIBAIOT, YTO
BKJIQJTYMKH OOJIbILIE BCETO JTOBEPSIOT rocynapcTBeHHbIM Oankam. Emé B 2007 r — no xpusuca —
onpoc BIIMOM mnoxkazan: oTeuecTBEHHbIM rocOaHKaM OTAaBayu npeanodreHue 64% poccusiH;
JecsiTasi 4acTh OMNPOIIEHHBIX pecrnoHAeHTOB (9%) xorenu Obl MOJB30BATHCS yCIyraMu
POCCHUHCKHX KOMMEpYECKHX OaHKOB, U TONbko 3% - yciayramu uHOcTpaHHoro Oanka. Kpusmuc
2008-2009 rr. yBenTu4HaI OTPHIB TOCOAHKOB 110 CTETICHH JOBEPHS HACEIICHUSI.

Jlpyrasi mpuunHa COCTOMT B TOM, YTO OaHKH HE COACWCTBYIOT WHHOBAIMOHHOMY
pazButuio B ctpaHe. CooTHOUIEHHE OaHKOBCKHX KPEIUTOB C MHBECTHLMSIMH NPEANpPUATHN B
ocHOBHOI kamutan B siHBape 2010 r. He mpesbimano 9,4% (baux Poccuu.). Pearupys Ha
c1ab0CTh YaCTHBIX (DMHAHCOBBIX MOCPEAHUKOB, TOCYIaPCTBO MBITAETCS CO3/1aBaTh U HaKauMBaTh
pecypcamu cOOCTBEHHBbIE OAHKM M MHCTUTYTHI Pa3BHTHUS, YTOOBI 3allyCTUTh WHBECTHIIMOHHBIC
IIPOLIECCHI U 3aCTaBUTh OAHKHU (PMHAHCHUPOBATDH Pa3IMYHbIE CTPATETNYECKUE HHUIIUATHUBBI.

Takue nAeHCTBUA HAXOIAT OOBSCHEHHE B TaK HA3bIBAEMON «TEOPUHM PA3BUTHS»
(development theory), KoTOpass HCXOOUT U3 HEU3OEKHOCTH CO3/aHUS TOCYJapCTBOM
COOCTBEHHBIX OAHKOB ISl PELICHUS 3a]ad Pa3BUTHs TaM, TJie YAaCTHBIM Kamurtan ciaad Wi ero
HepocTaToyHO. CylnecTByeT U Apyroe OOBSICHEHHE AKCIAHCUU TOCyJapcTBa B KPEAUTHYIO
CHCTEMy — TaK Ha3blBaeMas «IoJIMTHUYecKas Teopus» (political theory). OHa o0OBSICHSET
COXpaHEHHE KPYIMHOT'0 TOCCEKTOpa B OAHKOBCKOM cHCTEME TEM, YTO 3TO CIY>KUT IKOHOMUYECKON
0a30i AN M3BJICYCHMS PEHTHl BIACTHBIMU TPYNIUPOBKAMH, HEB3HMpash Ha XPOHUYECKYIO
Hed(P(PEeKTUBHOCTh TOCYAapCTBEHHBIX OaHKOB. ['O0cOaHKM Takke SBISIOTCS  MOIIHBIM
WHCTPYMEHTOM TIOJMTHYECKOW OOphOBI Oylaromapsi BIOXKEHHIO CPEACTB 10 yKa3aHHUIO
YMHOBHHUKOB B T€ MJIM MHBIE OTpACcH U peruoHsl (La Porta, Lopez-de-Silanes, Shleifer, 2002).

Kpusucusie sBienust 2008-2009 rr. 3aMETHO YCKOPWIM ¥ MHTEHCU(UIIMPOBAIIN TPOLIECC
OrOCyJapCTBICHUS KPEAUTHOM cucTeMbl. BBHIYy  pecypcHOTro Trojo0ja, HCHbITHIBAEMOIO

YacTHBIMM OaHKaMU H3-3a OTTOKA BKJIaI0OB M MNPCKpalllCHUSA BHCIIHETO (1)I/IHaHCI/IpOBaHI/IH, B
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OOJIBIIMHCTBE CIIy4yaeB TaKWe JIEHCTBUS IOCynapcTBa ObUIM BBIHYXXACHHBIMH M IIpPECIIEIOBaIIN
1eJNb MpeaynpexkaeHHs] 0aHKPOTCTBA YACTHBIX KPEAUTHBIX OpraHu3aIuil.

C uenpio U3MEpeHHs MacIITabOB rOCYJapCTBEHHOIO y4yacTusi B OaHKOBCKO-KPEIUTHOM
cucrteme Poccun onMH M3 aBTOPOB J@HHOM CTaThbU IPENJIOKUI CBOIO METOAMKY BBISBIICHUS
rOCyapCTBEHHOTO KOHTPOJIS U KIACCHU(PHUKAITUIO TOCYAAPCTBEHHBIX 6ankos °. Ha 1 ssaBaps 2010
r. MBIl uAeHTHUIIMpoBaIH 4 OaHKa, HAXOAIIUXCS B IpsiMoi (penepanbHOM coOcTBeHHOCTH; 12
0aHKOB B COOCTBEHHOCTH PETHOHAIBHBIX BIAcTel; 3 OaHKa B MyHHMIIUIIAIbHONW COOCTBEHHOCTH; U
31 OaHk, HaXOIAIIMKCSA TMOJ KOHTPOJEM TOCYNAapCTBEHHBIX MPEANPUATHI M KOpHopauuil u
npyrux roc6ankoB — Bcero 50 kpeauTHbIX yupexnenuid (Tabm. 2). Emé no mensmeit mepe 10
0aHKOB KOHTPOJHUPOBAJIUCH TOCYJAPCTBOM YEpe3 MEXaHU3Mbl KOPHOPATHUBHOIO YIPABIECHUS B
OTCYTCTBHE y TOCYJapcTBa KOHTPOJBHOTO MakeTa akiuil (B OCHOBHOM 3TO OaHKH, IMOTMAaBIIKE

10J{ KOHTPOJIb AT€HTCTBA 10 CTPAXOBAHUIO BKJIAJIOB).

Taba. 2. CocTaB rocy1apcTBEHHOI0 CEKTOpa 0aHKOBCKOM cucTtembl Poccun

Konuuecmeso banxos

01.01.2001 01.01.2010

banku, koHTpOIMpyemble (efepaibHbIMU BIACTSIMU, BKIIIOUast

bauk Poccun 6 4
banku, KOHTpOIHpyeMble PETHOHATFHBIMU BIACTSIMH, BKJIIOUas 2 10 12
benepanbHBIX IIEHTpA
baHku, KOHTPOIHPYEMble MyHHUIIUTIATHHBIMU BIACTSIMH 1 3
baHku, KOHTPOIHPYEMBbIE TOCYIAPCTBEHHBIMU TPEATPUATUSIMH, 19 31
KOpIHopanusiMu 1 OaHKaMu

Bcero 36 50
banku, HaxoasmIKecs Mo KOHTPOJIEM roCyAapCTBEHHBIX 9 10
YUpeKICHUH, 0€3 y9acThs B aKIIMOHEPHOM KaIuTalie

Hroro 45 60

Hcmounuk: pacd€Tsl U olleHKH A. BepHUKOBa MO JaHHBIM COOTBETCTBYIOINX OAHKOB

CymmapHasi 1071 TOCYJapCTBEHHBIX OAaHKOB — HAXOMASAIIMXCS KaK TPSMO, TaK U KOCBEHHO B
coOcTBeHHOCTU rocyaapctBa — npocturna 53,7% (cm. Puc. 2). Jlob6aBieHue k 3Toi BBIOOpKE
HOJKOHTPOJIBHBIX TOCYAApCTBY 0e3 akiumoHepHoro yyactus 6ankoB naét emé 0,4%. K nanHpiM
0 KOMMEpYECKUM OaHKaM, KOTopble myOnukyrorcs bankom Poccuu, MOXHO Takxke H00aBUThH
KpeAUTHblE akTUBbl BHemmkoHomOanka — banka passutus. BOb He oGmagaer OaHKOBCKOM
JWIIEH3WEH, HE TOMISKUT Ham30py co cropoHel banka Poccum u He BKiIIOYaeTcss B
arperupoBaHHbIC ITTOKa3aTeld OAaHKOBCKOW CTaTHCTHKH, OJHAKO 3aHUMAETCS, CPEIH IPOYEro,

IMPOCKTHBIM H KOPNOPATUBHBIM q)HHaHCHpOBaHI/ICM, TO €CTb HeﬁCTByeT B OTOM YacTU Kak

16Ho;[p06Hee cM. Beprukos, 2009, c.4-14; Vernikov, 2010b.
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00bIYHOE KpenuTHOe yupexaeHue. [loprdenb KpeAUTHBIX aKTUBOB TaKOT'O POJIa COCTABIISET yiKe

npuMepHO 2% COBOKYIHBIX OaHKOBCKHX aKTUBOB CTPAHBI.

B GaHKT,
KOHTPOIHPYeMBIe
KaImITaToM
HEPe3NIeHTOR

O yacTHEIe HAIIIOHATEHEIE
OaHKIL

O GaHkIL,
KOHTPOIHPYeMBIE
TOCYIAPCTBEHHBIM
KaIOITaToM

HUcmounux: pacuétel mo nanasiM banka Poccuu, Matepdake, PBK.

Puc.2. Crpykrypa 6ankoBckoii cucrtembl Poccun (B pa3pese cOOCTBEHHOCTH)

Jlomnst HaMOHATIBHOTO YaCTHOTO (M HE MOAKOHTPOJILHOTO TOCYIapCTBY HAIPSIMYI0) OaHKOBCKOTO
CEeKTOpa COKpaTWJach O NMPUMEpPHO ueTBepTH; eulé mnopsaka 20% akTUBOB MPUXOJIUTCA Ha
WHOCTPAaHHBIN Karuran .

[Mockonbky moist rocyaapcTBa B 0aHKOBCKOH cepe cocTaBisieT Oojee MOJOBHHEI, TO, Ha
Halll B3IJIAJ, CTAHOBUTCS HEKOPPEKTHBIM CaM TEPMHUH «TOCYAAPCTBEHHBIH  CEKTOP»
MPUMEHUTEIBPHO K POCCUMCKOW OaHKOBCKOW cHCTeMe. 3HA4Y€HHE IO TOCYJIapCTBEHHOTO
KanuTana Ha ypoBHEe 54% MO3BOJIIET TOBOPUTH OO0 MHOM KauecTBE OaHKOBCKOW CHCTEMBI
CTpaHbl, IJIe TOCYIAPCTBO — 3TO YXKe He OTACIBbHBIN CEKTOp, a CKopee 3¢hop (MCHOIb3Yys TEPMHUH
[ymnerepa) OaHkOBCKOM 3KkOHOMUKM. Kpusuc mokazan, UTO TOJBKO  BIMBaHUS
TrOCYAapCTBEHHBIX CpPEACTB U HUHBIE (OPMBI TMOMOIIM OT TMPABUTEIbCTBA M JIPYTHX
TOCYAapCTBEHHBIX CTPYKTYP MO3BOJIAIOT YACTHBIM POCCUHCKUM OaHKaM MPOJOKATh OMEpaIlHH.
Bo Bpemsi (¢uHaHCOBOrO Kpu3uca IIEHTPAJIM30BaHHBIE PECYpChl M JpPyTrUe peECypchl,
pa3MmeménHple B 0aHKax 10 YKa3aHUIO TOCYAAapCTBA, COCTABILLIM A0 1/5 BceX MpHUBICUYEHHBIX

CpPEICTB, B TOM YHCJIE TOJbKO Aeno3utbl banka Poccuu — ot 7% no 11% Bcex maccuBoB. C

ocenn 2008 r. OCHOBHBIM HCTOYHHUKOM poCTa BEAYHIUX pOCCHﬁCKHX 0aHKOB CTaJIx CcpeacTBa

' Ecni GbITh TOYHBIMH, TO JANEKO HE BCE HHOCTPAHHBIE JIOYEPHHE GAHKM B POCCHHM NpENCTABIIAIOT YACTHBIN
cextop. Llesblii psig N3 HUX KOHTPOJIMPYETCS HHOCTPAHHBIMU 20Cy0apcmeamy v IpaBUTeNbcTBaMy. [Ipumepsl: bank
Kuras — DOmoc (Kurait), Koponeckuit ©Oank [Hotmammmm (BenmkoOputanns), MexmyHapomHbli OaHK
Azepbaiimkana, bank Memmu Mpas.
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banka Poccum, mpaBuUTEnbCTBA, TOCKOpPHOpalMid M OFOJHKETONONYYAIONIMX OpraHU3alui u
npeanpuatuil. J[paiiBepoM mepeziena pelHKa CTajga dKCIMAHCHS TOCyAapcTBa 4epe3 MOJTUYNHEHHE
YaCTHBIX OAaHKOB BIUSHHUIO M KOHTPOJIO CO CTOPOHBI TOCynapcTBa. B skoHOMuUYecKou
aureparype (cM., Hampumep, Barth., Caprio, Levine, 2001) 3To sBieHuE Ha3bIBACTCA
«3arpedymias pyka rocynapctBay (the grabbing hand of the state). B Takoii 6aHKOBCKO# crcTeMe
NPUHLUINNATBHO MEHSIETCA TOJIOXKEHUE uacmHublx 0aHKOB, KOTOpPbHIE CTAaHOBSTCS HE CTOJBKO
CaMOCTOSITENIbHBIMH ~ MUTPOKAMH, CKOJIBKO TPOBOJHUKAMU TOCYJAapCTBEHHONW TOIUTHKUA B
KpeIuTHO-(pHUHAHCOBOH cdepe.

lNocynapcTBeHHbIE CTPYKTYpbI (POPMUPYIOT CBOU 0XKHMJIAHUSI OTHOCUTENILHO HalpaBICHUS
UCIIONIb30BaHUsl OaHKaMU MPEJOCTAaBIEHHBIX UM PECypcoB U BIHSIOT Ha (GOpMUPOBaHUE
AKTUBHOM CTOPOHBI OATaHCOB MO CPOKAM U CTPYKType BIOKeHUH. YacTHbIe OAaHKU BBIHYKICHBI
CJIeI0BaTh PEKOMEHJAIMSAM OpraHaM TrOCyJapCTBEHHOM BJIACTM OTHOCUTEIBHO HAIpAaBICHUS U
00BEMOB KPEIUTHBIX BJIOKEHUH, YPOBHS KPEIUTHBIX CTAaBOK, OpPM 0OECICUCHUS KPEIUTOB,
METOZ0B pabOThl ¢ HECOCTOATEIbHBIMU JODKHUKaMH. B 2009 T. pyKOBOACTBO MPaBUTEIHCTBA
nepenuio oT OOUMX PEeKOMEHIAIMH KacaTelbHO KPEIUTHOW TMOJUTUKA K YCTAaHOBICHUIO
KOHKPETHBIX aJPECHBIX 3aJaHuil BeAyIIUM OaHKaM MO O0BEMHBIM MOKA3aTENSIM KPEIUTOBAHUS,
a TaKkKe K NPSIMOMY PEryJIMPOBAaHUIO TPOLEHTHON CTaBKU MO Kpeautam, (OHIAMPOBAHHBIM
HEHTPaIN30BaHHBIMU PECYypCaMM, a BIIOCIEACTBHUM M CTAaBKH IO MPHUBJICYEHHBIM JETO3UTaM
(bU3UYEeCKUX JIHUII.

BBuay BwIpocmiell 01K TOCCEKTOpa ¥ BIUSHUS TocyJapcTBa Ha OaHKM — Kak
rOCyAapCTBEHHBIC, TAK M YACTHBIE — MOXHO yTBEpXKIaTh, YTO YK€ MEHEEe MOJOBHHBEI OOIIEro
00bEMa KPEIUTHBIX BJIOKEHUH ceiuac OCYLIECTBISETCS HAa YHMCTO PHIHOYHBIX YCJIOBMSIX, HOJ
BJIMSTHUEM CIIpOCa Ha KPEIUTHBIE PECypchbl M UX MpeanokeHus. Takum oOpa3om, Mbl BHIUM
TEHACHIIMIO K TOMY, 4TOObl OaHKH BCE OoJee BBIMONHSIIM POJIb KOHTOP IO OCBOEHUIO
[EHTPATN30BAaHHBIX KPEAUTHBIX BIIOKEHUN U MEPECTalu OBITh YUPEKICHUSIMHU, XapaKTePHBIMU
JUIsL CTpaH PbIHOYHOW SKOHOMUKU. baHKaM OTBOAMTCS B MpOLECCE Pa3BUTHsI TEXHUYECKas
UCIIOJTHUTENbCKAsT POJib, KOTJAa OHH KOAyYarom TIOJTHOMOYHS Ha OCYIIECTBICHHE HOBBIX

KOMOMHAIINH, a HE 6b10af0m STU MOJHOMOYHS.

6. bankoBckasi cucrema coppeMeHHoro Kuras

[Ipexxne yeM OTBETUTH Ha BOMPOC O TOM, KAKOBBI TEPCIEKTHUBBI PA3BUTHUS POCCUUCKOM
0aHKOBCKOM CHCTEMBbl M HAcKONbKO 3G (EeKTHUBHON MOKeT ObITh OaHKOBCKas cucreMa B X-
KOHOMHKAX, oOpaTHMcs K OaHKOBCKOM cucteme coBpemenHoro Kwuras. Ee crpykrypa

IpeJICTaBlIeHa Ha puc. 3.
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bankosckas cucrema KHP mnpencraBiser co0oil  uepapXwueckylo CTPYKTYpy
rOCY/JapCTBEHHBIX GAHKOB C KECTKMMH TPOLEIyPAMH LIEHTPATH30BAHHOTO yIIPaBICHHs . SIapo
O0aHKOBCKOM cucTeMbl — 3T0 Haponnbiii 6ank Kutas — rocynapcTBEHHBI 3MHCCHOHHBIMU,
KpeIuTHBIN U pacueTHbIl HeHTp Kuraiickoit Hapoanoit Pecriy6muku, ocHoBan B 1948 r., ¢ 1983
T. BBIMONHICT (YHKIUU YeHmpaivho2o Oanka. B O0aHKOBCKOW cdepe ACUCTBYIOT Takke 3
«noaumuyeckux» Oamka, TOITHOCTBIO TI'OCYIApPCTBEHHBIX. JTO CHELHMAIM3UPOBAHHBIE OAHKH,
KOTOpBIE BBIIAIOT JEHEKHBIE CpPEACTBA Ul MOAAEPKKH TOCYJapCTBEHHOM 3KOHOMHYECKOMN
HNOJUTUKU. JIeHCTBYsl MO NPUHLMILY IUIAHOBOTO YNPABIEHMS, LEIEBOIO0 aKKyMYJIMpPOBAHUS U

UCTIOJIB30BaHUS CPENICTB U O€3YOBITOYHOCTH, OHHU HE CTABSIT CBOCH IIEIIBI0 PEHTA0CIBHOCTb.

Hapoanwblii 6ank
Kuras (ueHTpodank)
¢ uuanamu

HosmTnyeckune 0aHKM (1719 MOAAEPKKH
roCy1apCTBEHHOI JKOHOMHUYECKOH MOJUTHKH)

I'ocoank bank Kuras HNmnoprHo-

pa3BUTHA 10 Pa3BUTHIO IKCHOPTHBI
CeJIbLCKOro 0aHK
X0351ficTBA

I'ocynapcTBeHHbIe KOMMepYecKHe DaHKH

bank IIpoMbiIeHHO- Haponaubrit Ceabcko-
Kurasn TOProBbIii 0aHK CTPOMTEJIbHBIN X039 CTBEHHbIH
0aHk 0aHK

AKIIHOHEPHbIe KOMMepYeCKHe 001eHAIIMOHAIbHbIE
rocy1apCcTBeHHO-4acTHbIe Dankm (12)

| TI'opoackue 6anku > 100 |

TI'opoackue kpeautHbie | CelbCKHE KpeIUTHBIE
KOONEPATUBBI ~5 ThIC. | KoonepaTussbl ~ S0 ThIC.

Puc. 3. bBankosckas cucrema Kurasn

'8 AKTyanbHBIE JaHHBIE O CTPYKType GAaHKOBCKOM cHcTeMbl Kutas momnyuenst ot: bankosckas cucmema Kumas.

19



Crnenyroumuii ypoBEHb COCTABJISIIOT 20CY0ApCmeEeHHble KoMMmepyecKkue Oauku. DT S
0aHKOB BBIMOJIHAIOT KpallHE BaXHYI0 (YHKIHUIO MpenocTaBiieHUs (UHAHCOBOW MOIACPKKU
nporeccy pedopMm B Kurae. Jlanee clenyroT akyuoHepHvle KomMmepuecKue 0OueHayuoHaIbHble
eocyoapcmeenHo-yacmuvle Oauku (12), KOTOpbIE OOCIYy)KMBAIOT Ppa3IUYHBIE OTPACId WU
HPKOHOMHUYECKUE 30HBI. B akuMoHupyemble TrocyJapCTBEHHblE KOMMeEpuecKue OaHKU (1oJs
MHOCTPaHHBIX MHBECTOPOB B HUX HeE MpeBbiaeT 25%, B TOM 4Hcie A0S OJHOTO HHBECTOpa —
He Oonee 20%) MPUBIEKAIOTCS WMHOCTPAHHBIM KamuTal M TOM-MEHEIKEPHI Ui OOHOBIICHUS
MEXaHHU3Ma U CTPYKTYp OAQHKOBCKHMX OIEpamuid, a Takke Ui pocra HX
KOHKYPEHTOCTIOCOOHOCTH.

3arem BeigensioTcss Oonee 100 eopoockux  6Oanxos. VIX TnaBHOW 3amadei sBISETCS
BbIIaya KPEIWUTOB JJIs MOANCPKKH U Pa3BUTUA MHOPACTPYKTYphl TOPOAOB, OHU CYIIECTBYIOT
TOJIKO B KpYIHBIX IOpoJax CTpaHbl, TakuX, Kak Illanxait, Ilexun, Wxosuwxkoy. [pyrue
¢uHaHCcOBbIE yupexaeHus Kuras BKIIOUYAIOT 2opoocKue u cenvbekue Kpeoumusle Koonepamuebl,
CeJIbCKMEe KOMMepueckue OaHKH, MHBECTHLIMOHHBIE TPAacT-KOMIAHUHM, (UHAHCOBO-KPEIUTHBIC
KOMIIAaHUH U T.J., KOTOpbIe, HECMOTPS Ha WX OTHOCUTEIbHYI0 MHOTOYHCIEHHOCTD, HE SIBISIOTCS
3aMETHBIM CErMEHTOM OAaHKOBCKOH CHCTEMBI CTPaHBl. BBIKYII TOJNTOB MO «IUIOXUM KPEIUTaM» Yy
6ankoB (oH coctariseT 10 30% BBII) ocymiecTBisieT cnenuaibHO CO3AaHHas TOCYIapCTBEHHAS
XOJIAMHTOBasi KOMIaHUs «Xy3UI3UHBY» - CBOETO PO/ia NHBECTUIIMOHHBIN QOH/.

banku Bcex BUIOB SIBIISIOTCA JIEHEKHBIMU areHTaMU roCyAapcTBa B LIEHTPE U Ha MECTax.
Honst rocynmapctBa B OGaHKOBCKOM cepe coxpansiercss Ha ypoBHe moutu 100%. Ha mecrax
KPEIUTHBIX U OaHKOBCKHMX YUYPEXJEHUI MHOXXECTBO, HO MX IO B OoObeMe omepauui, Kak
oTMedaloT HKcnepTsl HWHcTHTyTa (mHaHCOB Axazemun oOmecTBeHHbIX Hayk KHP, He
npesbitiaer 5% (Jepsaouna, Kupouna, Konopawosa, 2010). Kpome Toro, pacnpocTpaHeHHbIE B
Kurae kpenuTHbie KOONIEpaTUBBI — 3TO HE YaCTHAsI, a KOJIJIEKTUBHASI COOCTBEHHOCTb.

Kak pabGotaer kutaiickas OaHkoBckas cuctema? BIO/DKETHBIE CpeACTBa Ha pa3BUTHE
(MHBECTHIIMOHHBIE PECYPCHI) HANPABIISIOTCS B OAHKH, KOTOPBIE 3aTEM IEepepactpeieisiIoT UX Ha
Pa3IUYHBIX YCIOBHUSX HKOHOMHUYECKMM areHTaM B 3aBUCHUMOCTH OT OOIEHAIlMOHAJIbHBIX H
PETHOHANBHBIX ~ TPUOPUTETOB, TO €CThb 3HAYUMOCTH WHBECTUIIMOHHBIX MPOEKTOB IS
rocyJapCcTBa, a TaKyKe PEIlyTalUH 3aeMILHUKOB M CIIOKUBILIEHCS KOHKPETHOU cuTyauuu. Yepes
Pa3BETBIEHHYIO LIEHTPAJIM30BaHHYI0 OaHKOBCKYIO CHUCTEMY TOCYJapCTBO TOYHO YYMTHIBAET,
CKOJIBKO JEHEr oOpallaercss Ha «HU30BOM YpPOBHE», BIUIOTH 10 KPEAUTHBIX KOOIEPATHUBOB.
Hpyrumu  crnoBamu, OaHKM SBISIOTCS OPraHUYHBIM  JJIEMEHTOM KHUTAaWCKOH CHUCTEMBI
«IJIAHUPYEMOTO  PBIHOYHOTO Pa3BUTHUS», WIHW «IUIAHOBOW HSKOHOMHUKH C  PBIHOYHBIM
perynupoBanuem» (The China Society Yearbook, 2009, p. 37), SKOHOMHUKH, B KOTOpOM

«HEPBIHOYHBIMU CIIOCO0AMHU PEIIaloTCs MPOOIeMbl PHIHOYHOM SKOHOMHUKH — BOT 3TO KUTaiicKas
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cnenuduka» (Ocobennocmu pegopmuposanus GpuHancosvix u bankoeckux cucmem Poccuu u
Kumas..., , 2009, c. 7).

CriennanucTbl OTMEYAIOT, YTO «OnbIT KuTas yOeauTenbHO AOKa3bIBA€T, YTO PA3BHUTHIN
peabHBIN CEKTOP B JOTOHSIOLIEN U PA3BUBAIOLIEHC DKOHOMHUKE HYKJAETCS B YIIOPSAOYEHHOM,
MPUBEJICHHOM B COOTBETCTBHE C MUPOBBIMH PHIHOYHBIMH HOPMaMHU U B TO K€ BPEMsl >KECTKO
KOHTPOJIMPYEMOM ToCynapcTBoM (uHancoBoMm cekTope» (Kapnycos, 2009, c. 129). Takoe
MOCTPOCHUE OAaHKOBCKOM CHCTeMBI MO3BOJsieT KuTaro OCyIecTBISATh aKTHBHYIO (PHHAHCOBYIO
MOJINTUKY, HAIPaBJICHHYI0 Ha JIOCTH)KEHHE BBICOKMX TEMIIOB 3KOHOMHUYECKOro pocta. OHa
BKITIOUAET B ce0s: BO-TICPBBIX, CO3HATEILHO TUIAHUPYEMBIN JAePHUIIUT rocOI0KEeTa; BO-BTOPHIX,
pacumpeHue JeHe)HOW Macchl 3a cueT smuccun (Hampumep, B 2004-2006 rr. poct M2 B Kutae
omepexxan poct BBII u coctaBmsan 15-17%, a ee obobem gocturan 180-185% BBIIL, ans
cpaBHeHus - B PO B 2006 r. MoHeTH3a1Ms SKOHOMUKH cocTaBmia jmiib 34% BBII). B-tpeTthux,
MPOBOSITCS KPYITHBIC SMHUCCHH OOJIMTAIMA Toc3aiiMa Ha WHBECTUIIMOHHBIC IETH. DTH 3aiMbI
(mpexze Bcero TaK Ha3bIBAEMbIE CTPOUTEIbHBIE 3aiiMbl) KOMIEHCHPYIOT HEIOCTATOYHOCTHh
BHYTPEHHET0 crmpoca W O0ecmeuyMBarOT B cpeaHeM [,5-2 T.I. JOMOJHUTENBHOTO TOJOBOTO
npupocta BBII (tam xe, c. 130).

Coxpanenne B Kurae nomuHUpOBaHMs ((MHAHCOBBIX WHCTUTYTOB, COOTBETCTBYIOIIUX X-
MaTpulle, 00ECIIeYnBAETCSl TAKXKE Pa3AelieHUeM omnepauuil B peAUCTPUOYTUBHOM U PHIHOYHOM
(UHAHCOBBIX CerMeHTax. Bo-mepBbIX, ACHCTBYIOT pa3iu4HbIE OUPKU JUISl OCYIIECTBICHUS
(uHAHCOBBIX Omepanuil BHYTPH U 3a IpeJeiaMu CTpaHbl. Bo-BTOPBIX, PIHOYHBIE TOXOABI OT
BHEITHETOPTOBBIX ONEpalliii HCIOJNB3YIOTCS B OCHOBHOM JIJIsi MPHOOPETEHHUs 3apyOesKHBIX
AKTHBOB TI0 MMPEUMYIIECTBY B PHIHOYHBIX SKOHOMHUKAX.

Takum oOpazoMm, Ha mpumepe Kurtas MOXHO BHAETh, YTO B OaHKOBCKOW cdepe X-
9KOHOMHUK (hOPMHUPYIOTCS COOTBETCTBYIOIIUE UX MPUPOJIE WHCTUTYLIMOHATLHBIE MEXaHU3MBI IS
CHIDKCHHUS HEOIIPEICJICHHOCTH BEEHUS YKOHOMUYECKOH AesTenbHocTH. OHU BKITIOYAIOT B ce0sl,
KaK TEOPETUYECKU MPEANOIarajioch, TOCyJapCTBEHHYI0 COOCTBEHHOCTh HAa OCHOBHBIC AKTHBBI,
LEHTPaIN30BaHHOE IUIAHUPOBAHUE, B TOM uHuCie (DUKCHUPOBaHHBIE IIEHBI M CTaBKH, a TaKKe

OrpaHU4YCHH B OTHOILICHUUN (pHHaHCOBBIX PBIHKOB.

7. IIporuo3 pa3suTus 6aHKOBCKOI cucteMbl Poccun

B oranume oT TpaguIMOHHBIX AJI «9KOHOMHUKH Pa3BUTHUS» OOBSICHEHUI roCylapCTBEHHOI'O
y4acTHs B KPEAUTHON CHUCTEME, TEOPHUS] MHCTUTYLIMOHAIBHBIX MATPUILL alleJUTUPYET K Ty OMHHBIM
COLMETATILHBIM 3aKOHOMEPHOCTSIM. VI3 BBIABICHHOTO TpeoOiagaHus peIucTpUOyTHBHBIX

MEXaHU3MOB B X-DKOHOMHKAxX MOKET BBITEKATh U HEH30€KHOCTD AOMUHHPOBAHUA
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roCyAapCTBEHHOI'O CETMEHTA KaK B CTPYKTYype COOCTBEHHOCTH, TaK M B METO/1aX PEryJUPOBaHUs
B OankoBckoil cepe. IloaTomMy, Ha Hamr B3I, HA TIOBECTKE JHS CTOUT BOMpOC HE 00
«MCKOPEHEHHUM», a 00 0OHOBJICHUH TaKOTO POJia PEAUCTPUOYTUBHBIX MEXaHU3MOB B 0aHKOBCKOM
chepe. BBumy uCTOpUYECKHX TPEHIOB M JAHHBIX AMIIMPHUECKOTO HCCIeNOBaHHUsS OaHKOB B
Poccun u KHP, MOXHO npeyioKUTh CIeAyOUUi IPOTHO3 OTHOCUTENBHO OyAYILIEro pa3BUTUs
poccuiickoii 6aHKOBCKOM CHCTEMBI.

VYxe ceiiuac MOXXHO BHUAETh, UYTO TOMBITKM PHIHOYHOW TpaHChopManuu OaHKOBCKOM
chepbl NPUBOAAT HE K CIOMY, HO MOJEPHM3ALUU MPUCYIIUX €U peIucTpruOyTHBHBIX
MexaHu3MoB. B Hell, 0uYeBHIHO, JOMHHHUPYIOT ILEHTPAIU30BAHHbIE HMHCTUTYTHl MOJ
PYKOBOJCTBOM TIOCYJapCTBa, KOTOpbIE JOMOJHSIOTCS  HETrOCYJapCTBEHHBIM  CEKTOPOM,
MPEJCTaBICHHBIM YacCTHBIMU OaHKaMU POCCHUHCKOTO JTUOO HMHOCTPAHHOTO MPOUCXOXKICHUS.
Ecnu BBecTH 3TOT (akT B KOHTEKCT COLMAIbHO-DKOHOMHUYECKOTO PpAa3BUTHS CTPaHBl B
NPEIIECTBYIONINE TEPUOIBI, TO MOXHO CAETaTh MPEIINOI0KEHHE O TOM, YTO B ()MHAHCOBOU
MOJICUCTEME DSKOHOMHUKM BOCCTAaHOBMJICS OJMH U3 KIIOUEBBIX JJIEMEHTOB X—MAaTpUIbL,
OTBEUAIOLIUI 3a IEHTPaIN30BaHHOE aKKyMYyJIUpOBaHUE M TepepacrpeieneHue (pUHAHCOBBIX
pecypcoB.

bankoBckas cuctema noikHa ObITh adeksamua dkoHomuke. Cnoxusmascs B CCCP no
cepenuubl 80-X TroJ0B MPOLLIOrO BeKa OaHKOBCKas CUCTEMa yAOBIETBOPUTENLHO OOCITyKHBaJa
HYKJbl SKOHOMHUKH, IMOTOMY 4YTO Oblla aJeKBaTHA JEHCTBOBABIIEH CHCTEME YIIPAaBJICHUS.
Opnako mepexol OT TMPEUMYIIECTBEHHO AaIMHHHCTPATHBHBIX K  MPEUMYIIECTBEHHO
SKOHOMHUYECKUM METOJaM YMPABICHUS HW3MEHWI XapaKTep ACSATEIbHOCTH BCEX LIEHTPAIbHBIX
OpraHoB yNpaBJICHHUsS S3KOHOMHUKOM, B TOM uucie u 6ankoB (3axapos, 2005, c. 6).

[Ipu ouepenHOM H3MEHEHHM METOJIOB YIPAaBJICHUS HKOHOMHUKOM, Ha JTOT pa3 OT
MPEUMYIIECTBEHHO PHIHOYHBIX K MPEUMYIIECTBEHHO PEAUCTPUOYTHUBHBIM, B COYETaHHH C
peHALMOHANM3AIMEH KITIOUEBBIX CTPYKTYpOOOpa3ylomux oTpaciel SKOHOMHKH, KpeIuTHas
CHUCTEMa HE MOJKET JI0JI0 OCTaBaThCsl HEM3MEHHOW. B Hauane 3TOro necsTuieTvs BO3HHUKIO
O0OBEKTUBHOE NPOTHUBOpPEUYHE MEXIy MpeoldiaaJaHueM LEeHTPATU30BaHHOTO pa3MeIleHus
PECYpCOB ¥ TOCYIapCTBEHHOI COOCTBEHHOCTBIO HA OCHOBHBIC aKTHBBI', C OJHOI CTOPOHBI, H
CTPYKTYpOH COOCTBEHHOCTH B OaHKOBCKOM CEKTOpe, C JIpyroil croponsl. CokpalieHue A0 U
BJIMSIHUSL YACTHBIX OAHKOB IOCTENIEHHO MPEO/I0JIEBACT 3TO MPOTHBOPEUHE H JIeTaeT OAaHKOBCKYIO
cucreMy OoJjiee aJIeKBaTHON HOBEHIIICH YSKOHOMHKE CTPAHBI.

Yepez moutu 20 €T SKCIEPUMEHTa C MpHUBATH3AIMEH KPEIUTHOW CHUCTEMBI CTaJO

IMMOHATHO, YTO MHCTUTYLIUOHAJIbHAA (bopMa YaCTHOI'0O KpCAUTHOI'O YUPCIKIACHHA B Poccuu moxer

¥ Tlo namHbIM sKypHama «DKCIepT», 10N KOMIAHMI TOJ TOCYJAPCTBEHHBIM KOHTPOJNEM B CyMMApHOM
KanmuTanu3anuy dMATeHToB U3 nHaekca PTC cocraBiser okomno 60% («Ixcnepmy» Nel9 (704), 17.05.2010, c.45-47).
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OBITh JIMIIH KOMIUIEMEHTAPHOH MO OTHOLICHHIO K 0oJiee MMMAaHEHTHOW W OpraHHUYHOU (opme
rocyaapcTBeHHOTo OaHka. [ToaToMy pacT€T 70Ji1 rOCyIapCTBEHHBIX CPEACTB B 00IIEM 00bEME
pecypcoB, MOCTyHalOMMX K OaHKaM, M KpPEIUTOB, pa3MellaeMbX B HE(UHAHCOBOM CEKTOpE
HKOHOMHKH. ['0Cy1apcTBO BCE aKTUBHEE PETYIUPYET PHIHOK (PMHAHCOBBIX YCIYT U BMEIIUBACTCS
B IIPUHATHE PEIIECHWH Yy4YaCTHHKaMHU 3TOro pblHKa. Ha Ham B3risa, poCCHIICKHME 4YaCTHBIE
KOMMepYecKre OaHKH B 0003pUMOMN MEPCIEKTHUBE BPS JIM CMOTYT BEpHYTh ce0e HE TOJBKO
CTPaTErnyeCKy0 MHUIIMATUBY, HO JaXXe MOJIHYI0 MEPY ONEPALMOHHON CaMOCTOSITEIbHOCTH.

MOoXHO NpeAnoI0kKUTb, YTO B MEPCIEKTHBE J0JII KOHTPOJIMPYEMBIX TOCYIapCTBOM
O0aHkoB OyJeT pacTu; yacTHble OaHKu coxpaHsaT He Oosiee 15-20% COBOKYIHBIX aKTHBOB
KPEOUTHOM  CUCTEMBbl. OTWM  MapaMeTpbl  BIUCBHIBAIOTCSA B MpEAENbl  NPUCYTCTBUSA
KOMILJIEMEHTAPHOTO MHCTUTYTA JUIsl YCTOMYMBOTO COCTOSIHUSL CHCTEMblI IIPU JIOMUHHUPOBAHUU
KOPEHHOT'O MHCTUTYTA (B JTaHHOM CJIy4yae — LIEHTPAJIM30BaHHOIO JTUPEKTUBHOIO paclpeesieHus
pecypcoB). CoxpaHeHHE YaCTHBIX OAaHKOB OOYCIIOBJIIEHO T€M, YTO €CTh LEJBIA P HHII, TAC
9KOHOMHKa TpeOyeT ux Hanuuus. Eciu HalMoHandbHbIE YacTHBIE OaHKU HE CIPaBSTCS C ATOU
3a/1a4yeif, To 3Ty pOJb BIIOJIHE MOTYT BBINOJHUTH JOUYEpPHHE MHOCTpaHHble Oanku. [Ipu 3TOM
TEOPETUYECKUI M TPAKTHUECKUIl HHTEpec NpeACTaBiIseT, KOHEYHO, TO, KaKHMM 00pa3oM BO
BJIACTHYIO BEPTHKAIb OYIyT BCTPOEHBI UHOCMpAaHHble TIO (OpMe COOCTBEHHOCTH OaHKH, Kak
CKOPO U C TOMOINBIO KAaKhX HMMEHHO HHCTPYMEHTOB TOCYAapCTBO OyJeT OCYIIECTBISATH
peryiaupoBaHue UX JESTENIbHOCTH, B TOM YUCie B cepe NPUHATUS dTUMU OAaHKaMHU KPEIUTHBIX
pELIEHU.

[Ipouecc pacmmpeHus: MEHTPAIM30BAHHOTO Havana B OaHKOBCKOW cucteme Poccun — He
KOHBIOHKTYPHOE U HE BpPEMEHHOE sIBIEHHE. B 3TOM COCTOMT KIIIOUEBOE OTJIMYUE POCCUMCKOMN
6ankoBckoit cuctembl oT CIIIA u apyrux crpan 3amana, r71€ TOCyIapCTBO BOILIO B KalmMTal U
Jake yIpaBlieHHe OaHKOB BBIHYXKICHHO M Ha KaKOE-TO BpeMsl, a MpPU MEpPBOH BO3MOKHOCTU
nocTapaeTcs OTTy1a BBIWTH (IpUMeEpbI BhIxoja yxke nosisores - City Group B CIIIA). .

ba30BBIii crieHapHi pa3BUTUS KPEIUTHON CUCTEMBI B CTOPOHY YCHJICHUS LIEHTPAIU3aLuN
U TepepacrpeiefieHus] pecypcoB, OOCITyKMBaHHE €I0 HHTEPEeCcOB M MOJUTUKH TOCyAapcTBa
MOJKET Pa3BOPAYMBATHCS C Pa3IMYHON CKOpocThio. Ha Ham B3risag, oH OyaeT pealn3oBaH
obicTpee (uTo He 3HAYHT dPPEKTUBHEE), €CIU M0 KAKOW-ITHO0 MPUYNHE BO3HUKHYT CIETYIOIINE
(dakTopsI:

- 0AaHKPOTCTBO rOCYJapPCTBEHHBIX OpraHU3alfil, KPYIHBIX KOMIIAHUN U OAHKOB;

- 3JKOHOMHMYECKHI KOJIAIC, PE3KOe MaJieHuEe MPOU3BOACTBA U 3aHATOCTH B CTPAHE;

- colManbHasl HeCTaOMIbHOCTH;

- YXYJIIEHUE MEXTyHAPOIHON 0OCTAaHOBKH (B TOM YHUCJIE UCKYCCTBEHHO CO3/IaHHOE);

- BOCHHBIA KOH(JIUKT;
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- STHUYECKHUM KOH(IUKT, pOCT cernapaTu3Ma B pOCCUMCKUX pErnoHax.

[Tpu HacTymJIEHUU OJJHOTO U3 MEPEUYHCICHHBIX BBIIIE COOBITUN MPSIMOE BMEUIATENHCTBO B
pacnpeneneHue (UHAHCOBBIX PECYpCOB Uepe3 HUX KOHPHUCKAIMIO W TMepepachpeeieHne
ycmutcs. Ha [esTenhbHOCTh YacTHBIX OAaHKOB (BKJIIOYAs WHOCTPAHHBIC) OYIyT HATOXKEHBI
JIOTIOJTHATEIHHBIC OTPAaHWYCHHMS, JIMIIAIONINE CMBICIIa YacTHBIM Om3Hec B maHHOW cdepe. He
UCKJIIOYEeHA MMPUHYIUTENIbHAS HAI[MOHAIN3AIUs OTJEIbHBIX KPYTHBIX OaHKOB.

[Tpu oTCyTCTBUU yKa3aHHBIX (DAKTOPOB pUCKa IBONIONHS OaHKOBCKOM cuctembl Poccun B
YKa3aHHOM BBIIIE HANPaBIECHUU OyIeT MOCTATOYHO IUIaBHOW. BO3MOXEH make TaKTHYECKUN
OTKaT, KOTJa TOCYJapCTBO MOIBITAETCS M30aBUTHCS OT YACTH TOMABIIMX TOJ €ro KOHTPOJb
aKTUBOB, TO €CTh Mbl HE HCKJIIOYAaeM OYEpPEAHON BOJIHBI WHCAMACPCKOM MPUBATH3ALMHI
KPEAUTHBIX YUYPEKIACHUA TMPU COXPAHEHUU KOHTPOJS 33 KIHOYEBBIMU CHCTEMOOOPA3YIOIIUMU

OaHKaMH.

8. 3akiaouenue

Banku SBISAIOTCS SKOHOMHYECKMMH WHCTUTYTaMH, KOTOpPBIE CO3JAIOT U MEepepacrpeneisioT
JICHe)KHBIE CPEICTBA B OSKOHOMHUYECKOH cucteme. Teopus MHCTUTYHMOHAIBHBIX MAaTPHII
IpEIoNaraer, 4YTo €Clid B CTPYKType U MEXaHU3MaxX peryjJupoBaHUs OaHKOBCKUX YUPEKICHUN
coOuro1aeTcss He0OXOAUMBIM MHCTUTYIIMOHAIIBHBIN OajaHc, TO 3TO CHOCOOCTBYET HaWIydIleMy
BBIIOJIHEHUIO HMMH CBOMX OCHOBHBIX (YHKUMH. WHCTUTYyHMOHaNnbHBIA OanaHc oO3HAyaeT
3 PEKTUBHOE COOTHOIIEHUE JAOMHHAHTHBIX M KOMIUIEMEHTapHBIX WHCTUTYTOB B OaHKOBCKOU
nesTedbHOCTH. [I0CKONBKY B Pa3HBIX THIIAX YKOHOMHK JTOMUHHUPYIOT Pa3HbIE TUIIBI HHCTUTYTOB
(6o peaucTpuOyTHUBHON X-, JTUOO PBHIHOYHOW Y-MaTpHIlbl), TO OBOJIONUS OaHKOB,
SBIISIIOIIMXCSL YaCThl0 SKOHOMHUKH, TMPEAINOoJaraeT, COOTBETCTBEHHO, (OPMHUPOBAHUE Pa3HBIX
COOTHOIIEHUH 0a30BBIX M KOMIUIEMEHTAPHBIX HMHCTUTYTOB. ODKOHOMHYECKAs IOJIUTHKA, HE
YUUTHIBAIOIIAsl HAIpPaBJIEHUS SBOJIIOLMM OAHKOBCKOW CHCTEMBI, O0YCIIOBIEHHOTO XapaKTepoM
MaTpUIbl UCTOPUUYECKH JOMHHUPYIOUIMX MHCTUTYTOB, HE NPUHOCHUT KEIAEMBIX PE3yJbTATOB.
OTO0 Moka3bplBaeT JAMHAMHUKa O0aHKOBCKOW chepbl Poccun. HecmoTpst Ha nenu mpuBaTH3alMM U
PBIHOYHOHN TpaHC(hOpMalKH, TO €CTh 3aIyCK HHCTUTYTOB Y-MaTpullsl, ¢ 2000-X rr. MpOUCXOIUT
IPOTUBOINOJIOKHOE MEPBOHAYAIBHOMY 3aMBbICIy YKPEIUIEHHME WHCTHUTYTOB LIEHTPAJIM30BAHHOIO
nepepacnpesesieHls pecypcoB B COBPEMEHHBIX (PopMax, XapakTepHBIX JUIsl X-3KOHOMHK.
BoccranaBnuBaeTcsi LeHTpalM30BaHHOE yNpaBieHHE OaHKaMHu, BO3pacTaeT YJIENbHBIH Bec
0aHKOB MO KOHTPOJIEM rocyaapctsa (yxe mouta 55%).

baHKkOBCKHE CHCTEMBI PBIHOYHBIX M PEIUCTPUOYTHBHBIX SKOHOMHK BBIPAOATHIBAIOT

MNpUCymue HM HWHCTUTYLHHOHAJIBbHBIC MEXAHHU3Mbl HE TOJIBKO HCO6XOI[I/IMOFO YBCIIMYCHUA
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JICHE)KHOM MacChl, HO U «TOPMOYKEHUS» €€ U30BITOUHOT0 POCTa, KOIJla OHa OKa3bIBaeTcs cliabo
CBSI3aHHOM ¢ BOCITPOM3BOJICTBEHHBIMH MPOIECCAMH XO3SIICTBEHHOTO pa3BUTHS. B phiHOYHBIX Y -
SKOHOMHKax HMeeT MecTo, kKak numer llymmnerep, «4acTHOXO3AWCTBEHHBIM MEXaHU3M
TOPMOXEHHSI HEOIpPaBJAHHOTO paciupeHust chepsl kpeautoB ([ymnemep, c. 227). B
pemucTpuOyTUBHBIX X-3KOHOMHUKAX ISl ATUX IEJIeH MCIOJIb3yeTCsl U3BECTHBIN HOPMATHUBHBIN
nonxon. HaubGonee »sddexTuBHBIM sABISETCS ONTUMAJIbHOE COYETaHHE HA3BAHHBIX
WHCTUTYIMOHATBHBIX MexaHu3MoB. @unHaHcoBbli kpu3uc 2008-2009 rr. eme Oosiee SIBHO
0003HaYMII HEOOXOIUMOCTh TIOMCKA UHCTUTYLIMOHAIBHOTO OanaHca /il 0aHKOBCKOW CUCTEMBI U
HSKOHOMUKH B LIEJIOM JUIsl Ka)KIOro roCcyAapcTBa.

N3 Teopun MHCTUTYUMOHAIBHBIX MAaTPHI] U3BECTHBI IVIABHBIE CIEICTBUS HAPYIICHHS

o 20
HHCTUTYIIUOHAJIBHOI'O OajaHca B DJKOHOMHYECKOH CHCTEME

Tak, ecnu B cTpaHax ¢
JOMUHHPOBAHUEM PBIHOYHBIX MHCTUTYTOB Y-MaTPHIIbI HE yAEISIETCS HEOOXOMMOTO BHUMAHHUS
Pa3BUTHIO  KOMIUIEMEHTApHbIX  HWHCTUTYTOB  X-MaTpullbl, TO  HAcTyHaeT  KpU3HC
nepenpousBoacTBa. OTMEYeHHas: CUTyalus CJI0KHUIACh HAKaHYHE KPU3HCa B 3alaJHbBIX CTPAHAX
C PBIHOYHOM SKOHOMUKOM, TJIe «MHCTUTYT OaHKOBCKOTO KPEOUTOBAaHUA cTal ‘“paboTarh”’ Kak
TeHepaTop mepenpousBoAcTBay (Pyounwmerin, 2009, c. 2). HeiHem s aKTUBU3AINS TTOTUTUKA
TOCYJITapCTBEHHOTO PEryJIHpOBaHUs OaHKOBCKOW JEATENBHOCTH B CTpaHax EBpoIbI W, mpexie
Bcero, CIIIA o3HagaeT cTpemiIeHHe BOCCTAHOBHTHh HApYUICHHBIM WHCTUTYIIMOHABHBIN OaslaHC.
HaobGopot, ToTanpbHOE€ HOMHUHHUpPOBAaHWE X-WHCTUTYTOB 0€3 HEOOXOIUMOU JOTOTHUTEIBHOU
poiin Y-MHCTUTYTOB O3HA4aeT KpPU3HC HeAonpou3BoJcTBA. COOTBETCTBEHHO, B CTPaHAX C
penucTpuOyTHBHON X-3KOHOMHKOH, Harpumep, B Poccun, rie eme He chopMupoBaiach (axe
elle He 0CO3HaHa HEOOXOTUMOCTH) (PPEKTHBHON MPONOPIHMUA MEXKAY PEAUCTPUOYTHUBHBIMHU U
PBIHOYHBIMU MHCTUTYyTaMH, OaHKOBCKasi CUCTEMa SIBJISIETCS HEBOJBHBIM YYaCTHUKOM «KpHU3HUCa
HEJIOMPOU3BOJICTBA» B SKOHOMHUKE.

HccnenoBanre 0COOCHHOCTEH HHCTUTYIIMOHAIBHOTO YCTPOUCTBA OAHKOBCKOW CUCTEMBI
Poccun mo3BOMIMT Kak TNpOBEPUTH BBICKA3aHHbIE B CTaTb€ IPOTHO3bI, TaK U OOO3HAYUTH

IMMOTCHIUAJIBHBIC PUCKHU €€ HCC6aJ'IaHCI/Ip0BaHHOFO HHCTUTYIIHOHAJIBHOI'O Pa3BUTH.
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