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ByxTuk M.W.

CTPAXOBAHME BKNAOOB KAK 3MIEMEHT
CUCTEMbI BAHKOBCKOIO PEINYNUPOBAHUA

Carkm-INemepbypeckui 2ocydapcmeeHHtbil
yHUBEPCUMEM 3KOHOMUKU U (buHaHCo8

KpeauTHo-6aHKkoBckas cucTema SBMNAETCA HEOTHLEMMIEMOW YacTblo T0-
CyAapcTBa, €ro NpouBeTaHWs U PasBUTUA BCEX €ro WHCTUTYTOB, B MNEPBYHO
ouepeb IKOHOMUKKN. HaxofAsch B LEHTPE S3KOHOMWYECKOW xMn3Hu, BaHkn ono-
CPeayloT CBA3N MeXAy MNPOMbIWNEHHOCTLIO, TOProBnen, cenbCckM XO3ANCT-
BOM W HaceneHueMm. BaHkn — 310 aTpubyT He OTAENLHO B3ATOrO 3KOHOMMWYE-
CKOro pervoHa, unu kakon-nmbo ogHoR cTpaHel, cpepa Ux JeSTENbHOCTU He
umeeT HU reorpaduryeckux, HM HaumoHarbHbIX rpaHuL.

370 sBReHwe, obnagaeT konoccanbHOW (UHAHCOBOM MOLBIO, 3HaYM-
TENbHLIM AEHEeXHbIM KanuTanom, KOTOpPOe BbI3bIBAET €CTECTBEHHYH HeobXo-
AUMOCTb B TWATENMLHOM €ro perynupoBaHun 1 rocyapcTBeHHOM Hag3ope.

Bonpocsl 6aHKOBCKOro perynnupoBaHus U Hafl30pa OTHOCATCS K KyNbTo-
BbiM B CBSA3W C TeM, YTO KOMMepueckne Bankv WrparoT WUCKIHOUMTENbHYIO
ponb, ABNSAACL BaXHbIM WCTOYHWKOM (PUHAHCOBLIX PECYPCOB B 3KOHOMWKE:
pasHble No 06bEMyY BpemeHHO-cBoboaHblE cpeacTBa cobupatoTcs BaHkamu u
yepes UX UHBECTULUMOHHbBIE KaHarbl Ha BO3BPaTHO OCHOBE HanpaensioTcA B
HYXHbl€ TOUKWM HApOAHOro X03sNCTBa. BbiCokuiA ypoBEHD OpraHM3aLmm uHee-
CTULIMOHHOW AeATenbHOCTU BaHKoB, COCTaB M KAYeCTBO UX YCAYr C AOMNYCTH-
MbiMW pUCKamu ¢nocobHbl OKasbiBaTb MOLLIHOE NO3NTUBHOE BO3AEWNCTBME HA
OenoByi0 akTUBHOCTb U POCT 3KOHOMMKMK, a Tawke CTeneHb AOBEPUA K AEHb-
ram Kak cpeficTBY HaKonneHus.

BaHkn urpatoT BaxHylo ponb B obecnedyernn (hyHKUMORNPOBAHWA Pbl-
HOYHOW 3KOHOMWKW:. OCYLLeCTBNAIOT NOCPEAHUYECTBO B nNnatexax, B Kpeau-
TOBaHWM U MHBECTUPOBAaHWW, OHW CTUMYNWUPYIOT TpaHcdopmaumio cbepexe-
HWiA B uHBECTMUMW. Mpu nocpeaHnyecTse B kpeaguTOBaHWn HaHkn nNpuenexa-
10T Gonblioe KONMYECTBO MENKUX BKAAOB U Ha MX OCHoBE BblgalwT Honee
KPYRHLIE KPEAUTL!, OHW BbipaBHWBAIOT NPOTUBONONOXHLIE UHTEPECk! BKNAL-
YMKOB U 3aemMilMKOB B OTHOWEHWWN CPOKOB NpuBMEeYeHna U pasmeuieHus.
MpuHumas Ha cebA KpeaUTHbIE N PbIHOYHBLIE PUCKW, @ TAKOKE PUCKW JTMKBUA-
HOCTW, BaHKM COKpaLaoT 3T PUCKK Y BKINAAYNKOB, YTO CTUMYNUpyeT cbepe-
XEHMA 1 nx nocneaylouiee NHBecTUpoeanue. Ecnn ns-3a He4oOCTaTONHOM fn-
KBUAHOCTW UMW HENNaTexecnocobHOCTU BaHKN HE BLINOSHAIOT CBOEBPEMEH-
Ho cBou obasaTenbcTBa, Hacenexne U polHOYHbIE CYGBLEKTBI TEPAIT AoBe-
pve Kk Hum. pu noTepe aosepun k BaHKkam WX 4acTHble uHaHCOBbIE MPO-
6riembl MOTyT nepepacTti B ocTpbiid 6aHkoBckuiA kpuauc. Mockonbky Bee Gan-
KN TECHO CBA3aHbl Mexay COBON 4Yepe3 MexOaHKOBCKWA pbiHOK U cUCTEMY
mexbaHKoBCKUX pacyeTos, Npobnemsl 0fHOro 6aHka MPoBOLMPYIOT BOZHUK-
HoBeHue npobnem B Apyrux CBA3aHHbIX C HUM BaHkax. B pesynbrare 371010 B
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6aHKOBCKOM CEKTOpe NPOUCXOAMT NOAPLIB JOBEPUR KNMEHTOB K BaHKaM, Ko-
TOpbIA NPUBOAWT K U3LATUIO WX KIIMEHTamu BKIaaos, 4to oBopaunsaercs
OCTPbIM KPU3NCOM NUKBUAHOCTW, NPUOGPETAIOLLIMM CUCTEMHBIA XapakTep.

Ecnu npoBnembl GaHkoBCKOM NMKBMAHOCTU HOCAT 3aTSKHON XapakTep,
KOTOpble 3aTparvBaioT 3HaYUTENbHYO YacTb BaHKOB CTpaHbl, criefoBaTenb-
HO, BO3HWKAeT 6aHKOBCKWIA KPU3UC, C CEPbEIHLIMA MAaKPOSKOHOMUYECKUMM
usgepxkamu. OgHUM K3 Havwbonee Cepbe3HLIX MaKPOIKOHOMUMECKUX MO-
CreacTsui GaHKOBCKUX KPU3MCOB cuWTaeTcA HeagdekTUBHOE pasMeLLEeHne
cbepexeHuin n kanutanos B aKOHOMUKe. HO yxyAlueHve (DUHAHCOBOrO Co-
CTOSHWA 6aHkoB, U NPo6nemMbl C NUKBUOHOCTLIO, MOTYT NPUBECTM K U3MEHe-
HWIO pecypcHol 6a3bi 6aHKoB, a, cnefoBaTenbHO, U K YXYALLIEHUIO AesTeNb-
HocTU GaHka. MoaToMy pns obecneveHns cTabunbHOCTH BaHKOBCKON Aes-
TENbHOCTW, WU 3aLUUTBlI MHTEPECOB WHBECTOPOB, KPEAUTOPOB U BKNAAMWKOB,
BaHKOBCKMIN HAA30P OMKEH AONONHAETCH CUCTEMOM CTPaXOBaHUSA (rapaHTi-
poBaHus) Aeno3uTtos. 1 ¢ 3ToM LeNbio OOMKEH CO34aBaTbCs CreunanbHbIi
(prHAHCOBbIA MHCTUTYT, ANA OCYLLECTBNEHUS KOHTPONA Hag, GaHKamn B 3ToM
o6nacTu. BonbLWWHCTBO CTpaH MUpa, KOTOpblE NEPEXMnM GaHKOBCKUE KPUaW-
Cbl, YXe co3fanu Takne HCTUTYTbl. OcobeHHOCTLIO Xe Mboro woka sens-
€TCA ero UMnNynbCcHOe BO3AENCTBME HA HALMOHANBHYIO 3KOHOMWUKY, U B Nep-
BytO OouepeAb Ha (MHaHCOBYIO cdepy, NMOCKONbKy peancHbili cekTop Gonee
UHEepUMOHeH. [pn 3TOM GOMBLIMHCTBO PUCKOB NPUXOAMTCH Ha BaHKOBCKYIO
CuCTeMy CTpaHbl, AnA KOTOPON HEyMeNnoe NPOTUBOAEACTBME BHELUHEMY LLOKY
MOXET 00epHYTLCA Cepbe3HbIM GaHKOBCKUM KPU3MCOM, SBNAIOLLMMCS A0CTa-
TOYHO onacHoW popMor NposieneHus rNobansHoW HecTabuNbHOCTY.

OAHuM U3 HauBonee oracHbix ABNEHNN B GaHKOBCKOM Aerle ABNAETCS
NaHuka, NONyuMBLLIas B NUTepaType HasBaHWe NaHWKa BKNAAYMKOB, KoTopas
MOXET NPOU3OATK Jaxe B criyyae Hanuuua cHanaHCMpPOBaHHOrO NNATEXHO-
ro 6anaHca 1 [OCTATOHHOMO YPOBHA NUKBUAHOCTU HALMOHAMNLHBLIX KPeauT-
HbIX yypexzeHnA. NCTOYHMKOM 3TOro SABNEHWA NpaKTU4YecKW BCErAa Bbi-
CTynaeT acummeTpua uHdopmauun. B nepuogsl duHaHcoBon Heonpege-
NEeHHOCTU MHOrMe BKNag4nkv, ONacance 3a HafexXHOCTbL CBOWUX AENO3UTOoB,
U3bIMAIOT MX, BbI3bIBASA TEM CaMbiM HapyuweHue B GanaHcax KpeauTHbIX
WHCTUTYTOB, COKpauleHWe o6beMa UX pecypcHor 6asbl, YTO NOBLIWAET Be-
POSATHOCTL GaHkpoTcTBa. CUTyaumnsa ycyrybnseTcs Tem, yTo Takve BKRaguu-
KA yXe He pasnuyaloT nnarexecnocobHbIX N HennaTexecnocobHbIX 3aem-
LUMKOB, YTO MOXET NPUBECTU K KPU3NCY BCEW KpeaUTHOW cucTembl. Yxyalte-
HWe cocTosHUA GanaHcoB BbIHYXAAET KPeAWUTHbIE yYpexAeHWA Ha oTBeT-
HbIE MEPLI: NNW COKPATWTL BblAady 3akmMoB, UNW NPUBMEYL HOBLIN KanuTan.
MocneaHee He Bcerpa yaaetca caenaTb NO pasyMHOW LeHE, 0COGEHHO B
nepuoa HectabunbHOCTM, NO3TOMy GaHKaMm NPUXOAWTCA cokpalaTb obbe-
Mbl KPEAUTOBAHWUA, YTO OTPULIATENbHO CKa3blBAETCH HA SKOHOMUYECKON aK-
TWBHOCTU rocyaapcrtea. Bonee Toro, ctapascek 3awuTuTh cebs OT NoTeHuu-
anbHOro OTTOKa AENO03UTOB, KPeAWUTHLIE YYPEXAEHUA YBENUuUUBalT o6bLem
CBOWX pe3epBOB OTHOCUTENLHO AEMO3NTOB, YTO NPUBOAWT K eLye Gonbemy
COKpalleHWto KpeAUToBaHNSA.
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OAaHOM U3 AENCTBEHHBIX Mep NO NpeAoTBPaLLEHMIO NAHUKN BKNaLHUKOB
ABNAETCA CUCTEMa rapaHTUpPOBaHWA (CTPaxoBaHWRA) BKNAA0B OUINNECKUX
AUy, B TOM UMK UHOM BuAe AENCTBYIOLIAN NPaKTUYECKN BO BCEX CTpaHax Mu-
pa. OnacHOCTb 3TOro SIBNEHUA 3aK/IIOYAETCA B TOM, YTO NPU pPacnpocTpaHe-
HWM TaKoro NOBEAEHWUA MO, YIPO30N OKa3blBAETCA YCTOWYMBOCTL BCei Gan-
KOBCKOWA cucTemst. [pn aToM GONBbWNMKHCTBO KAWMEHTOB, NONarasce Ha rapaH-
TAO COXPaHHOCTU CBOUX CHEpexXeHnid CO CTOPOHBI CUCTEMBbI CTPaxoBaHWSA,
npeHeGperaT HeoBXoaMMOCTbIO TWaTenbHOro aHanu3a cuHaHCoBOro Co-
cToAHUA BaKHKOB W OTAAIOT NpeanouYTeHue MeHee HadexHbiM Gankam, npep-
naratowmm Gonee BbICOKUIA MPoLeHT. PaKTUMECKU MOXHO FrOBOPUTL O nepe-
KnagbiBaHUM PUCKOB Ha MNfIeYM CUCTEMbI CTPaxOBaHWA, YTO, KOHEYHO Xe, He
NPUBOAUT K cTabnnusaumm cdbuHaHcoBon cuctTemsl. [na pelieHns npobremol
BO3HMKHOBEHWA HeadeKBaTHbIX CTUMYNOB K yBENUUYEHWo pucka o6biuHO na-
pannencHO C BBEAEHWEM CUCTEMbI rapaHTUpOBaHWA BKNAagoB NPOBOAWTCH
NOSUTKKA yXeCToueHns TpebosaHuit kK GaHkam B OTHOLIEHWW CTPYKTYpb WX
aKTUBOB, NoKasaTenen NUKBMAHOCTK, paaMepa COBCTBEHHOrO KanuTana u T. f.
Tpe6osaHue cobnOAeHUs CTaHAapToB GaHKOBCKON AEATENLHOCTA COCOG-
CTBYET CHUXEHWIO AOMW BSIOXKEHWA, KOTOPLIM CBOWCTBEHEH BbICOKUA PUCK
NpY HUIKOW NMKBUOHOCTW, a noBblleHne TpeboBaHWi K MUHUMANbLHOMY pas-
mepy cobcTeeHHOro kanutana 6aHkoB, NpvBnekawLKnX cpeacTsa Hacene-
HUSA, CnocobCTBYET NOBLILLEHNIO YPOBHA HAAEKHOCTWN BCEN BAHKOBCKOM cuc-
Tembl. [lpn 3aToM ANA 6aHKOB, yXe MMEWMWX NpaBo Ha npuBnevexune
CpeacTB HaceneHus, oBbivHO BBOAUTCA ONpeaeneHHbi NepexoaHbiil nepu-
0A, AOCTaTOMHbLIR ANA BbinonHexus TpeboBaHuA HAA30pHBIX opraHos. Oga-
HaKko B TeYeHWe 3ITOro nepuvoaa AEATenbHOCTb GaHka NO NpUBJEYEHUIO
CPeAcTB hUINYECKUX Nl MoXeT ObiTe CEpPbe3HO orpaHuYeHa — Hanpumep,
o6bem Takux cpeacTs He AOMKEH NpeBbiWarTb dakTuieckuin pasmep co6eT-
BEHHOro kKanutana. [ns toro utobbl cucTema crpaxosaHus (rapaHTupoBa-
HuA) Bknagos pabotana adpexkTuBHO, TpebyeTcs, 4ToGLI apeksaTHas
OLEHKa PpYCKOB MPOBOAMNACH BCEMW YHacTHUKAMWN pbiHKA, B TOM YUCne K
BKnapynkamu. Ponb CTUMYNOB, NOATANIKMBAOLWMX BKNAGHUKOB K CaMOCTOS-
TENbHON OUEHKE CTeNeHN pUcKa, UrpaloT pasnuuHbie orpasuyeHns, npucyT-
CTBYIOLJME NPAKTUYECKW BO BCEX CUCTEMAx rapaHTuposaHua Bknagos. B xa-
KOOW OTAENBHO B3ATOW cucTeMe MoXeT Bbitb 0aHO NGO HECKOSIbKO TaKux
OFpaHUYeHU B 3aBUCUMOCTW OT TOFO, KakoW NpoLeHT pucka bepeT Ha cebn
rocyaapcreo.

CnepyeT OTMETUTL, YTO CUCTEMa CTPaxoBaHWA AEMO3UTOB, Jaxe ecnn
OHa [OMKHbIM 06pasom opraHu3oBaHa, NO3BOSIAET CNPaBNATLCA Nb C Or-
paHWYEeHHbIM KOMMYECTBOM OBHOBPEMEHHO npoucxoaswux GanipoTtcTe H6aH-
KOB, U HENb3A 0XNAaTb, YTO OHA MOXET CaMOCTOATENbHO CMPaBUTLCA C CUC-
TeMHbiM GaHKOBCKUM Kpuaucom. [iNA ero npeogoneHus moxet norpebosarh-
CA NPUHRATUE roCYAAPCTBOM IKCTPAOPAMHAPHbLIX MEp, HanNpuUMep, 3akoHoga-
TenbHoe BBEAEHWE HA OnpegeneHHbld CPOK MOMHOW rapaxHTum no GaHkoB-
CKVM AEenosuTaM, oKa3aHue B ToW unu nHoi copme uHaHCOBOW NOAREPKKU
6aHKOBCKOMY CEKTOPY.



317

COLOEPXAHMWME
CEKUMA
POJIb BAHKOBCKOWU CUCTEMb!
B PELLUEHWM NPOFPAMM PA3BUTUS 3KOHOMUKM

Benornasosa I'.H. MNepcnekTusbl nepexoaa k noANTUKE UHGNALUNOHHOTO

TapreTUpoBaHUs B POCCUIACKON DEAEPAUMM .............ioiriiiiiaiii ettt 9
Paaxosckas H.MN., KomoGaxuna H.A. KpeautHiih puck. 3akoHoaaTtensioe
PEIyMUPOBAHUE .......cc.eoiiiiiiiii ettt s 14
PapkoBckas H.I., Koposuna C.C. MepcnekTusbl CNUsHWA U NOTNOWEHWIA

B GAHKOBCKOM CEKTOPE .. ..uiiiiiiieriiiiee et ieeiti ettt e et e s et et a e bibaa s ee e s e e r b e e e s b sae e e 19
Pagkosckas H.M., Hanueaiiko [1.0. Bonpoc nosbiweHns kavyecrsa ynpaBneHus

puckammn B poccuitckoit 6aHKOBCKON CUCTEME B COBPEMEHHBIX YCITOBUAX ............cournnn..... 22
KonsieBa U.B. BaHkoBckuit cekTop 3CTOHUM B YCNOBuUsX rnobansHoro

IKOHOMUYECKOTO KPUNCE 2007-2009 T ...ooiieriiie ettt s et st erae e 26
Mawmenos 3.®. OcobeHHocTy pa3BuTuA GaHkoBCKOW cucTeMbl Asepbaiiaxana

B YCMOBNAX MUPOBOTO KPUBMCE. .....coeeereiaureeeieers oo sireaaseecantaasaesesseeeerereneeuceeeanarsanesnceneannas 30
Poxkos 10.B., I'myuwexko E.H. Baxku u TpaHcdopmaums (huHaHCOBLIX PECYPCOB......... 34
Fan6apos,A.A. Maxmynos U.A. MHocTpaHHblii Kanutan 8 6aHKOBCKOM ceKTope
ABEPOAMAMAHEA .......coviieiiiii ittt e e 38
3enHanos B.3. MepcnekTusbl pa3BATHA PbitKa NNATEXHLIX KADTOYEK

B ABEPOAMIMKAHRE .......eeiineiii ettt ettt ee et e e e bae e e erte et e aa ettt eetreean e 41
UeanoBa U.N. ObecneveHune nHDPOPMALNOHHOR OTKPLITOCTN 4EATENbHOCTH

BAHKOBCKUX FPYIIN ..ot iiiiiiiiet ettt et eataas o s de et e e er e enase bt ab b bt s sae st b e sae e neeenseas 44
KoHaruna M.H. OcHoBHble NOCTYNaThl COBPEMEHHOrO pUCK-MeHeAXMEHTa

B KOMMEPYECKMX BAHKAX..........oioiiiiiirriiieis e cun et siie e is e s s e resbe st e eans e eneene s 46
Kponuseukas B.D. YkpynHeHue poccuitckux 6aHKoB — TpeboBaHue BpeMeHum. .............. 50

Kponnu N.0. BaHKoBCKuiA MOHUTOPUHT MEPONPUATUIA MO NPOTUBOAEHCTBUIO

neranu3auumn 40X0A0B, NONYYEHHBIX NPECTYNHBIM NyTeM, U (HUHAHCMPOBAHWIO
TEPPOPUBME. ... vviietriereeraneesieeseaaaaentaaesaanesraeessess e e eean e setae et assaseeseenaesasentseasaaasaaeeeersrnes 53
CanmanoB A.B. Mpobnemul GiopxeTnposaHuna B 6aHkax n nosbilleHne ponu
ynpaBneH4Yeckoro yyeta B aiPeKkTUBHOM yNpaBneHuu KpeauTHLIMU OpraHu3aumnama..... 57

Banabanosa E.C. Ponb ¢hnHaHCOBO-KPEAWUTHBIX WHCTUTYTOB B NPOEKTHOM

DVHAHCUPOBAHMI ......ceeiiiiiit i eiiraeee et reeieaae e e e ree s enbaeestemaaesaeetereneseanmenie s e rasaessrneeenneeeaas 60
Benkix A.WU. NpoGnema A0CTYNHOCTY KPERAUTHBIX PECYPCOB......ooviviiiieiicr e 66
BenekoB M.A. K Bonpocy 06 acpdekTuBHOCTM Mep No oMHAHCOBOW NoAAEpIKKe
Ccy6HeKTOB Manoro n cpeaHero NMPeANPUHNMATENBCTBA .........ccearrviiiiiiieniie e sriniee e 68
IFatryHen Hagexpa A. AktyanbHeie npo6nembl 6aHKOBCKOrO KpeAUTOBaHUA
CTPOUTENLCTBA KOMMEPHECKONR HEABVIKMMOCTM ..ecerrnririiiirenraniian eeseennneransicesananreansinaesennns 71
lFaTryHeH Hatanbsa A. AHanus oco6eHHocTei 6aHKOBCKOro KpeAUTOBaHUA
MHBECTULNOHHBIX NPOEKTOB B YCAOBUAX KPUBNCA. ...ccvveieeenneirinsreasireeennriantaeineaseasersessaenes 74
EnpoHos A.B. [Judpdeperunayus xapakrepucTvk Hanora Ha f0X0Abl

DU3NYECKNX NULY B UENISAX HANOTOBOTO NAAHUPOBAHUR..........e.veeerreiteeeeeieriiininiaenaesrsereees 77

Kykosa A.T. PeduHaHcposatne KpeauTHex aprandnaaunit Barkom Paccun
HA COBPEMEHHOM BTANME ... ..ottt oottt b e 81



318

Virnatenkosa A.WN. TpaHchopMauua MexaHnaMa noaaepxxaHua cTabunbHoOCTH

6aHKOBCKOH CUCTEMBI B YCITOBUSIX N3MEHEHUA CUCTEMHbLIX U GAHKOBCKUX PUCKOB ............ 85

KrmuimH H.M. CekblopuTU3aLua KaKk UHCTPYMEHT ynpaBneHus KpeAUTHBIM DUCKOM ... 89

Kontob6aknta H.A. OueHka kpeAUTHOro Ka4yecTBa KopnopaTUBHOMO 3aemilmka............... 93

Koposuna C.C. PehuHaHcupoBaHne kommepyecknx 6aHkos B YCNOBUAX KPU3NUCA ... 98

Kpuimosckas T.MN. UnoTeunoe kpeauToBaHue B Benapycu, unu «3anossansin»

MOE38 MUTTNLLIHOM MOSTUTIKM ..ottt eaiteeieee et et ettt et et b ee e eneeetis e s ae e anasaane s 102

Mapuruny [1.A. OcofeHHOCTY oueHKM MaLuH u oBopysoBaHns ANA Luenei

KPEANTOBAHME ...ttt ittt n bt e e e e e ra b e e e e e e aasassb s b s s gt ebn e aeeercs e e ainnnnes 105

Hanusaiko [1.0. Mopenu oueHkU KpeauTocnocobHOCTM, OCHOBAHHbIE Ha METOAax

KOMNNEKCHOro aHanun3aa: 3apyBexHan MPaKTUKE................ooiiiiiiie e 109

OsunHHukoBa K.M. Pone LleHTpansHoro 6aHka PO B 6opbbe ¢ 6aHKOBCKUM

KPMBUCOM ..o ivviiiiiieiettacie st et teeteenbecannesesessnesernssab e bt seeeresa et s aRe s ies e b e et s e s easar e e sns s abe e anras 113

Naceunuk E.B. BHyTpeHHU KOHTPOMb Ha pa3fuyHbIX aTanax XXW3HEHHOro uukna

KOMMepUeCKoro 6aHka n craguax IKOHOMUYECKOTO LIMKMA........ccceonvvraireeieniereiieieenne 115

Nocnewunuxa 10.B. opMupoBaHue KpeaAUTHON NONUTUKN POCCHIACKNX

KOMMEPUECKMUX BAHKOB .........ceiieiiiieiiiit ettt 118

Capanixos P.O. MNMpo6nembl Ncnonb3oBaHna HUHANCOBLIX WHCTPYMEHTOB PbiHKa

KanuTana Npu NPUBMIEMEHNA NHBECTULMM ...........cooiiiiiiiiiiei i 120
CEKLnA

PONb AEHEXXHOIO OBPALLEHUA U @OHAOBOIO PbIHKA
B PEILEHMU 3A[AY PA3BUTUA SKOHOMUKN

Cenuwes A.C. MyTu craHOBMEHUA POCCUMACKOrO N KUTANCKOrO (hOHAOBbIX PLIHKOB!

[BE CTPATEMNMN N ABA PEIYNBTATA ...oovtiiiiiiiiiiee et cite et s e e et b e a s 125
Aapwma A. I"., Baitry A. f.-®. U3meHeHne 0OCHOBHbIX nokasaTenen 3CTOHCKOro
6aHKOBCKOro CEKTOpa B YCOBUSIX MUPOBOTO 3KOHOMWUYECKOrO KPU3NUCA ..., 128
Monoea E.M., Alaeeigkun 10.C. Mpobnemsl 6HaHKOBCKOro KpegUTOBaHUA peanbHoro
CeKTOpPa 3KOHOMUKM B YCIIOBURAX KPUBMCA ... 130
Ycanos 1., CasoHosa E.C. O coBepLUEHCTBOBAHUN CNCTEMbI BaJHOTHOMO
PErynMpoBaHUA W BASIOTHOTO KOHTPOSIA. .....oviiiiiiiiis it 134
AxmeToB P.P. Texywmii Kpu3nc B CBETE B3aUMOCBA3N MEXAY YCTOAUNBOCTLIO
(bUMHAHCOBbLIX PLIHKOB ¥ LIMKIIAYECKNMUN KONEOaHNAMU IKOHOMUKN ..........ccooivnririnene. 137
BopoHoB B.C. MoHeThi #3 AparoLieHHbiX METasNNOB Kak aHTUKPUIUCHLIA

WHCTPYMEHT BEHEKHOTO PBIHK ...cveviirerrieeiniiiesiiiiieerininaassiisessiesibessanssmae s snesae s 141
Amutpuesa E.B. Kutaiickuii onbiT pa3ssutus GOHAOBOMO phiHka B NGCNEAHEM
BECATUIETMM ..ot e et ete et e et e e amt et e e s tet e e e e e e e s e eereee e s eanmee e e anaaee 146
Apo3nosckas J.MN. O BXxOXLEHUU KPEAUTHOTO PbiHKa 8 €AUHOE UHPOPMALIMOHHOE
MPOCTPAHCTBO CTP@HDBI . .....eeevtuivrieneaeeereratataeaaaaesttes et teettette ettt atttaaeebatiaeaeeesaesrannsrrseaaneae 149
NeonTtesa U.N. TioTionHuk A.[l. 30n0TO Kak UHCTPYMEHT BOCCTAHOBNEHUs

PUHBHCOBOMR CTABUIBHOCTI ..ottt ettt e e 153
Kpasuosa H.U. PuiHku eno3nTapHbiXx pacnmcok B pa3BuBaloLLUXCa CTPaHax .............. 156

INe6enes B.B. K Bonpocy o cTuMynuposaHuy pa3BUTUA WNOTEUHOTO pbiHKa
B COBPEMEHHOMN POCCHM ..ottt ba e 159



319

NynbipL A.A. SKOHOMUYECKasi CYLIHOCTb W OCHOBHbIE NPUHLIMNBI CEKbIOPUTH3ALMM

AKTUBOB ..ottt ettt e et e e e e e e e e 163
Ma Cu. Moaens KoMMepUECKo® KoMNanuin, HaXoAALWEACH NOA FOCYAapPCTBEHHbLIM
o ag e T 1= PO PPN 166

Maneues C.B. MeTtoguka dhopmupoBaHus pe3epBOB Noj BO3MOXHbLIE NOTEPU
npu y4eTe Naes NaesbliX UHBECTUUMOHHbIX (hOHAOB Ha 6anaHce KPeaUTHbIX

OPFAHUBAUMM ...ttt et e e ettt b s e e b e e e e e e e bt e e e et abac et et 168

MacnennukoBa H.B. CyuHocTb, CXOACTBa U pa3nnyus HOBLIX TUIOB

AMTEKTPOHHBIX JUBHET ... ..uoiieeecetiitereeesiascrmereeraraeteetareessrans s e s s iate s st srbabes e abereasre e e et aearbeeas 172

PbpkoBa H.B. BnusiHne LeHTPan“3oBaHHOro KrupuHra Ha g dexTuaHocTb

YHKLMOHMPOBAHMA PbIHKA KPEANTHBIX AEOATHBIX CBOMOB ........coiuiiiiiiiieie e 176

Crpenkos M.IO. OueHka nepcnekTue BBEAEHUS eAnHOR MeX/YHapOAHOM

PEIEPBHOM BATIOTBI ...c..eeiieeiiiie ettt ea ettt ceeuieia et e ebeesba e e s s e e e re e s eme e e e e s e 179
CEKUUA

POJlb CTPAXOBAHUA B PEANTU3ALIUN
NPOEKTOB PA3BUTUA IKOHOMWKU

Anosa C.10. CoBpemeHHble NpobsieMbl CTPAXOBOW TEOPUN M NPAKTUKMA ..............oee.es 183

AcTtpaxaHuesa U.A., BopobGbesa O.K. MeToguka nporHoanposanmns
3KOHOMMYECKOro yulepba oT aBapuiiHbIX CUTYaLMi CBA3AHHbIX C YENOBEHECKUM

o Fg £o] oo ] ¥ F ST U UV U RO PSP R PP PP SRR SPR 187

CasueHko O.C. [1oroop CTpaxoBaHus: IOPUANHECKNE, IKOHOMUHECKne

N BYXTANTEPCKNE ACMEKTB....co.ouiiiiiiiiiiee e ieie ettt e e e na e e e e en e 191

Lmenesa O.10. K Bonpocy © pa3sutuu TepMUHOCUCTEM (Ha maTepuane

CTPAXOBBIX TEPMUHOB).....ccomuiiiiiiiiiiie ettt air it e ettt e e e s as e sabe s abs e enee e sre e ae s 194

Byxtuk M.U. CTpaxoBaHue BKNAf0B KaK 31EMEHT cucTeMbl GaHKoBCKOrO

PEIYIIMPOBAHMS .....eveeiiiiicae it iine e e et s eb ettt e e eac et et e e e s s et see s sbabbn e amtne e e e ere s 199

MNonbiwesa E.KO. OTedecTBeHHbI# CTPax0BO# PbiHOK B npouecce BCTYNNeHWA

POCCHN B BTO ...ttt et et s e e e b smne et n st er s 202

FyakoB A.H. MpuHuunbl ynpaeneHus ¢mHaHCOBOA YCTOWYMBOCTLIO CTPAXOBOM

OPFAHMBALMM ....oooiiii ittt ee e e e eeee st e et et e se e am e er s et ben et an et eaeeeaeasaennnnaeneaeienans 204

KsapaHasns A.A. IHBECTUUMOHHAA 4eRTeNbHOCTh OTEYECTBEHHbIX CTPAXOBLLMKOB

B YCIOBURAX KPMBUCA ....eeeieeiiieiteiraerieesoesseeseaeriee e ae et ae e aeonmteasaseeasnsecan e sbesreeanseseesaneenrananas 207

KopoTuyenkosa H.A. CTpaTeruyeckie LUenu AEATENbHOCTU CTPaxXoBbiX opraHusauui .....210

MuxaiinoBa A.A. Puckn 1 BuAbI CTPAXOBAHNSA BO3AYLUHOMO TPAHCTIOPTA....ccovrvrcvnicnane 213

Co6onesa [1.B. CtpaxosaHue puckos MMYLLECTBA, HaXOAALLEroCs B 3aM0re................ 217

Cnusauesckan H.N. Perynuposanue cTpaxoBoit AESTENBHOCTU B NOCTKPUINCHDIN

31T oL O USRS PO TP UOPRROOt 221
CEKLMA

3HAMEHUWE MEXXOQYHAPOQHOIO ONbITA
B PELUEHWUWN 3A0AY PA3BUTHUA 9KOHOMMKN

EBpokumoB AW. Yuactue Poccuu B npouecce TPaHCHaLMOHaNU3aLuy MUPOBOA
GROHOMUKM oo emctenr ettt e 224



320

Makcumues WU.A., Ockonkosa A.U. CocrosHne HedTerasosoro komnnekca Poccun
B NepUos MUPOBOrO (PUHAHCOBO-3KOHOMUYECKOTO KPM3NCA ... 0o oeeiiiiiieeeieee e 230

Opoznos I'. [l., Bpaxuukos C. A. O6ocHoBatune paspaboTkn u BHeapeHUA
KOMNNEKCa aBTOMaTU3NPOBAHHBLIX CUCTEM YNPaBNEHWs Hay4HbIMW UCCNEA0BaAHUAMM
N YUEOHBIM NPOLECCOM B BY3E .....ooue.iieiiieeririareseeieeaiearaesnesseenieeuesemneesiaecrneannsaanesresaneanes

Kucens P.C., Nusunbcka B.C. PbiHOK HEABNXUMOCTYA U MUPOBLIE (PUHAHCHI
Knoukora H.B., UBaxosa O.E. O606wieHue poccuiickoro u 3apybexHoro oneita

AHTUKPU3UCHOrO YNPaBNEHUS B 3/1EKTPOIHEPreTUIECKUX KOMRAHUAX. .......c.ecuviuiiinenanns 239
Kpyrnos B.B., Hukudopos A.A. UcToku puandeckon kyneTypbl U cnopTa

B Poccni (KOHEL IV B. — HAHAMO XX B.) .. .eevieeiierieeenceiecniieie e srcearessns st nn e 242
Kynues T.A., Kynuesa W.T. Ctpateruu acpdexTnBHOR BANIGTHON NOMNTUKN

B YCNOBUSAX rN00ANBHOrO 9KOHOMMNUECKOTO KPUBMCA ....o.vvieviveeercieeaveernaeeeneenneceneoneesnsnes 250

Bonpapes A.K., [lpo3nos C.M. ®akTops! MeXAyHapoAaHOH 3dhdekTUBHOCTH CTpaH..... 254

Kpusopotkko K0.B. CxoacTsa W pasnuumna UMyLLECTBEHHBLIX HANOMOB B BI0AXeTHBLIX
CUCTEMAX NOCTCOBETCKNX CTPAH ..coiiiiireeeieinireantieesiotreeesetneessbesee e e amnneaes s imaasaesseaneannenes 257

Ne6epeBa M.E. OcHosHble hakTopbl, Onpegensiowme HanpasneHue
coTpyAHuuecTBa Poccumn co ctpaHamu-uneHamu EC (Ha npumepe Monblum

N CTIOBAKMM) ..ottt ettt e e e s sbe s as e e bbbt e et e s be s s he e sanae e en e e sabe e st e e e sae sae e 261
Makapos H.[l., O pepopmuposarnu HanorooBNOXEHUA B YCNOBUAX MUPOBOIO
DPUHAHCOBOTO KPNBMCR ......ieiviriiiiiaeeitir et reenc st et se e s s e sate et s sbesanesannnes 264
MakawuHa O.B. Mepbl, HanpasneHHble Ha pacluMpeHue obLecTBEHHOro KOHTPONS

32 UCNOMNBIOBAHNEM BIOAIKBTHBIX CPEACTB ....uvviii i reeenetaeaaereeranreeaa e srnareeesanaranensieneeaens 267

Mup3sa X.K,, Cynenamanos T.I". Mytu nossituennn acpexTusHocTn
MmaTepuanbHo-TexHUJeckoi 6asbi arpapHoro cexTopa Asep6aiaxaHcKoit

Pecnybnuku B yCNOBUAX PhIHOUHOM BKOHOMMKM ........o..oooiiiiiiiinieiiiiienteiesienee e aeeeenneeas 271
MycTtachaeB ®.®. AHTukpusncHans nonutuka LieHTpansHoro Banka Asep6aiigxaHa

B YCMOBUAX MUPOBOTO (PUHAHCOBOTO KPUBMCA ...uiiiciieeeciieceerrieesessiniieeseannenner e e ben s 275
Rybakov A., Porras S. Asian basket multi-digital option and volatility ........................... 278
Canwmanos A.B. Mpo6nemb! U NPUOPUTETLI MHBECTULUOHHOM npuaneKaTeanocm
BKOHOMMKA POCTUM ..ottt ittt ettt ettt e neab et eeees 280
Cyneimanios T.I". HexoTopble TeopeTuyeckne BONPOCH! MHBECTULMOHHOR NONNTUKM .....283
TkaueHko C.J1. Teopua onTumManbHbIX BaNOTHLIX 30H BEC. ... 288
®enocos B.A. ®uHaHCOBLIE OTHOLLEHVA B Mupoaou 3KOHOMUKE B YCRNOBUAX

Kpusned ......... kb er b ie i bbbt eanentts e ans eeeei it enneesin Evebeeeerert et err e e i brreeneaerenaniasiannie 293
BAzumnkos A.H. Me'rép,onomn oueHku BusHecaHa OCHoBe oTuUeTHoCTM No MC®O ........ 297
Epruxa B.B. CoBpemeHHOoe COCTOsIHNE TYPUCTUYECKO) OTPaCHu U OUeHKa CTOUMOCTH
6uaneca TypucTuueCkUX NPesNPUATUIA B YCIOBUAX OUHAHCOBOMO KPU3UCA.................... 300
Ockonkoea A.W. MepcnekTuasbl passuTUA MUPOBOW 3HEPreTUKN U BO3MOXHOCTH

Poccun ans aueepcndunkaunn HeOTErasoBOr0 AKCTOPTA. ... .coovueureiieeereraereiavranirerenss 304
Camoxoseu M. MN. KoHuenTyanbHele 0CHOBBI NOCTPOSHUS KPEANTHBIX OTHOLLIEHUI
6aHkosckoro cektopa Pecny6nuku Benapyce ¢ CeNbCKUM XO3FHCTBOM. ......................... 307
Cusues A.M. 3xoHomuka Pecnybnukn Caxa (SkyTusi) B yCNOBUSAX KpU3nca

¥ NepCcneKkTUBLI €€ PasBUTUR B NOCTKPUSNCHDBIR MEPUOL ........cceveeeerivreceeraiaaiennreerasieesees 310

Timoney N. The Education of Economists in treland................c.ooooveviiieicoeeeeee e 314



