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pbIHKA

BakxHbIM MOMEHTOM B IIPOLiecce MHOTOCTOPOHHET'0 B3aMOIeVICTBIS
SBJISIETCS TO, UTO B YCJIOBMSAX (PMHAHCOBOI'O PhIHKA HET HEOOXOIVMIMOCTH
oIIpenesIsATh [IPeVMYyIIecTBa M HeIoCTaTKM KaXKI0M 13 POopM. DTO
OOBsICHSAETCS TeM, UTO KaXKJast M3 HYX COoIIpesie/ieHa C pUICKaM,
CBsI3aHHBIMVL IPYT C APYTOM M MYJIBTUILTMOVPYIOIIVIMU B pe3yJibTaTe
JaHHBIX B3aMOaecTBUN. TakuM oOpasowm, eqyHeHMe PopM
B3aVIMOJEVICTBII CEeTMEHTOB (PMHAHCOBOT'O PhIHKA pa3MbIBaeT I'PaHWILIbI
MeXy HVIMV, IIOPOXKaas HOBYIO POPMY B3aVIMOOEVICTBVISL CBOVICTBEHHY O
VIMEHHO IS IAaHHOI'O CeKTOpa SKOHOMMKM. VIcxomsd 13 xapaKTepHOro [1JId
3TOVI POPMBI B3aMMOIEVICTBYSI MHOTOIPaHHOCTV IIPOsIBJIEHVIs, MBI Ha3BaJIn
TaKOVI TUII B3aVIMOZEVICTBIISL CErMeHTOB (DMHAHCOBOTO PBIHKA
KOPIIOPMPOBAaHHBIM B3aIMOOEVICTBMEM VI OIIPENe/IVJIVI €0 OCHOBOU
3asiBJICHHOV HaMM KoHILenyu. Takmum oOpa3oM, 100 kopnopupobartsim
B3aumodeiicmbuem caedyem noHumams 63aumooericmbue yuacmHuxob
OMHOWEHUT, 045 KOTOPbIX OHO NPOABAAEMCA U KAK PbiHOUHOe (OMHOUeHUA
KYnAU-npooaxu), u xax Gepmuxassroe (OMHOUEHUA N0 NPeONnUCAHUI0) U KAk
KoonepugoﬁaHHoe (omuowienus no co30anuro cobmecmuuix mobapob, pabom u
ycaye2). OCHOBHBIM CBOVICTBOM KOPIIOPVMPOBAaHHOI'O B3aVIMOEVICTBIS
SIBJISIETCS TO, YTO OHO OMHAMWYHO, aJIOKAJIbHO ¥ TO, YTO €r0 pa3BUTHE
[IPMBOOUT K 00pa30BaHMIO MPOBBIX (PVMHAHCOBBIX LIEHTPOB.
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MacimTab B3aMOZIEVICTBUV B YIIOMAHYTBIX BbIIIe KOHPUTypausax MoXXeT ObITh JIF000V 1
3aBVICUT OT eMKOCTV 3aKJII0UaeMbIX cesIoK. KaXKIpIii cerMeHT IIpelocTaBIseT CBOO
«TOPTOBYIO IUIOIIAIKY», CIIeMa/IN3VPOBaHHYIO [JIs TeMaTUIeCKV OTHOPOIHBIX
IpodeccroHaIbHBIX B3aVIMOEVICTBUN y4aCTHVKOB.

EnviHenne popm B3amMopaeicTBIs Ha (PMHAHCOBOM PbhIHKe JeMOHCTPUPYETCs Yepes:
- BHegpenvie MCPO 1 popMupoBaHme KOHCOIMOAMPOBAHHOV OTYETHOCTH;

- IIpVIMeHeHVIe B VIIpaBIeHy (PMHAHCOBBIMY MHCTUTYTaMM TaKX MeHEIKMeHT-TeXHOJIOI
KaK «IlepeluleTeHHBIN aupekropaT» (interlocking directorates) v «cpalieHHBIV TOII-
MeHEeKMEHT».

Ha Ham B3ry1sa/1, neperuieTeHHbBIV IVPEKTOpaT eCTh He UTO MHOe, KaK MHOVKATOP CBA3U MeXIy
drraHCOBBIMM MHCTUTYTaMM. OH Hopa3yMeBaeT HIPUCYTCTBYE B COBETe ANPEKTOPOB
OIHVIX (PVIHAHCOBBIX MHCTUTYTOB IIpecTaBuUTesIeVi APYTIUX (PVMHAHCOBBIX MHCTUTYTOB,
BXOJISIIIIVIX B XOJIAVMHI. bosIbpllioe BHMMaHMe VHTepJIOKaM (IIeperuieTeHNsIM) yesIsdeTcs B
VICCIIEIOBaHMSAX aMePUKaHCKIX aBTOPOB . [IprdyeM oHO3HaUHBIX pe3yJIbTaTOB O TOM, KakK
HeperuleTeHHBIVI AMPeKTOpaT BiIvseT Ha KOpIopaTvBHbIe cTpaTernu HeT. OqHaKo Bee
pabOTBEI OCHOBaHBI Ha TOM, UTO IepellyIeTeHHBIV IUPeKTOpaT BiIMseT B IEPBYIO OYepellb Ha
dp1HAHCOBYIO IeATeIbHOCTb XOJIAVHTA: HOBBIIIeHVe CIIpOca Ha KallTasl CO CTOPOHBI
XOJIAVIHTOBBIX CTPYKTYP TECHO KOpPpesIMpyeT C Ha3HaYeHVeM B COBET OUPEKTOPOB 3TUX
CTPYKTYp IHpefcTaBuTesIell KOMMepUuecKnx 0aHKoB. OcHOBHasl PYHKIMS [TeperleTeHHbIX
AVPEKTOPaTOB COCTOUT B TOM, YTO OHM IIOMOTalOT IIPeo1oJIeBaTh HeoIlpeNe/IeHHOCTD,
CIIOCOOCTBYIOT cTabwmm3anm, popMUpPYyIOT YCTOMUMBYIO BHEIITHIOIO CpeLy
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BosHukHOBeHMe 3pestbix pOpM B3aMOAEeVICTBI, oDecrieumBaomx 3dpdeKTnBHOe
JdyHKIMOHMPOBaHEe (PMHAHCOBOIO PbIHKA, BO3MOXXHO B CJIy4ae, eCJIV BCe COCTaBJISAIONIe
B3aMIMOJIEVICTBMS — CeIrMeHThI (PMHAHCOBOIO pblHKa — OyayT oOiagaTh onpeneleHHbIMU
kauectBaMu. HavOosee appekTBHO cTMYyIIMIpyeT pa3BuTe 3pesibix popM
B3aMIMOJIEeVICTBIS TOCydapCTBeHHas IIOJINTYIKA PeryIMpoBaHIs OTHOIIIEHUV Ha
dprHaAHCOBOM pBIHKe, OasMpyIolIascd Ha ABYX OCHOBHBIX ITPUHITATIAX:

- obecrieyeHms 1 Hnogaep XKaumAa OastaHca VHTEePEeCOB YHaCTHMKOB PbIHKA BHYTPW CTPaHBbl,

- MaKpOperyjmpoBaH CpT/IHaHCOBBIX IIponeccos € LeJIbIO obecrieyeHMs KOHKYpeH-
TOCIIOCOOHOCTIU CTPpaHbl Ha MMPOBOM PbIHKE.

B cBoro ouepenp OastaHc MHTEPeCcOB YYaCTHMKOB PhIHKA MOXKET OBITH BBICTPOEH TOJIBKO B TOM
cijly4ae, eCJIM KaXKIIbIVl YUaCTHMK PBhIHKa OyeT ITOJIHOCTBIO OCO3HABATh CBOV MHTEPECH! 11
Oyzet criocobeH K Mx KOHCTPYKTUBHOM 3a1inTe. Ee BO3MOXHOCTE oOecrieunBaeTcs
Pa3BUTOCTBHIO TPeThero ceKTopa (JTOMAIIHMX XO34VICTB) M IPaBOBOIO IPOCTPaHCTBa
CTPaHBI. bojsiee Toro, BaxHevIe cocTaBiIsIOIet 3peJIbIX (POPM B3aVIMOIEVICTBVIS
prHAHCOBBIX MHCTUTYTOB Ha (PVMHAHCOBOM PBIHKE SIBJII€TCS HaJIVuyie [IOTeHIIaIbHBIX
rorpeburesient 0aHKOBCKMX yCIIYT, CIIOCOOHBIX PYKOBOJCTBOBAThHCS IIPY paboTe C HUMM
MOTVIBaMM BBITOJTHOCTY, Ha/IeXKHOCTY ¥ COLIMJIBHOV 3HAUMMOCTH JTAaHHOTO (PMHAHCOBOI'O
VHCTUTYTa. B 3TOM CBSAI31 MOXXHO BBICKa3aTh IIPeAIIOJIOKeHe, YTO YPOBEHb Pa3BUTIA
dprHaHCOBOrO phIHKA 3aBMCUT HE CTOJIBKO OT TOTO, HACKOJIBKO Pa3BUTOM
MHPPACTPYKTYPOV OH pacliojiaraert, 1 Jake He CTOJIBKO OT TOT'0, KaKyie TeXHOJIOT M,
dpviHaHCOBBIE IIPOYKTHI M YCIIYTY OH MCIOJIb3YeT U IIpefylaraeT 1 T.I1., a, CKOJIBKO OT TOTO,
KaKoV ITI0TpeOuTesIb coCTaBiIsIeT OCHOBY pblHKa. Eciiv Ha dprHaHCOBOM pBhIHKe IMeeT MeCTO
CIIPOC BBICOKOT'O YPOBHSI 1 MacIlITada, To 3TO OyJeT CTUMYJIMPOBaTh €ro JMHAMUKY U
CIIOCOOCTBOBATH €r0 K Pa3BUTHIO.
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ITosiByieHMIO CyOBEKTOB pPBIHKA CpelIl HacesleHMsl, CIIOCOOHBIX K

IOJIJIe P KaHUIO 3PeJTbIX c]’E)opM B3aMIMOJEVICTBIS B PMHAHCOBOM cdepe,
CIIOCOOCTBYeT rocyapcTBeHHas auddepeHIpoBaHHas colaIbHas
II0JIUTVIKA, CTUMYJIMPYIOIas 5KOHOMUYECKYIO aKTMBHOCTD B Pa3/INUHBIX ee
cpopMax — OT JIMYHOWM 10 MHCTUTYIVMOHAJIbHOTL. Benymyfo POJIb B XOJIe
Pa3BUTKS B3aVIMOJIEVICTBIS CYOBEeKTOB (PMHAHCOBOI'O PhIHKA HaUMHAET
UrpaTh He JIMYHO-TIPeNITpHIMaTeIbcKasl aKTMBHOCTB, a
VHCTUTYLMIOHaJIbHA.

3pestble POPMBI B3aMMOEVICTBIA Ha (PMTHAHCOBOM PBIHKE B [1esITeJIbHOCTI
PpVHAHCOBBIX MHCTUTYTOB IIPOSBIIIIOTCS B PRIHOYHBIX CTpaTervsX,
COPMEHTMPOBaHHBIX B [IEPBYIO Oo4epeb Ha MHTepechl ITIOTpeOunTerIs.
YcrormunBocTe PMHAHCOBBIX MHCTUTYTOB Ha PBIHKE B 3TOT IIePUOL],
HaIIPSAMYIO 3aBVICUT OT KauecTBa IIPeoCcTaBiIieMbIxX UM ycityT. [1pm aTow,
rOBOPs O B3aMMOOEeVCTBUN Ha (PMHAHCOBOM PBbIHKE, HEOOXOAMMO OTMETUTD,
YTO, HECMOTPS Ha PasHUILY B LiejIsax, PYHKOVAX Y THCTPYMEeHTax
Pa3JINUHBIX CerMeHTOB (PVHAHCOBOI'O PBIHKA, ITpOo0sIeMa B3anMOIeVICTBIA
OCTaETCs €AVHON I BCeX ero IIOACUCTEM.
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* BsaumopericTBue cerMeHTOB (PMHAHCOBOT'O PBIHKA B MUPOBOL
IIpaKTrKe PMHAHCOBOro OM3Heca MMeeT pas3/IuHble (POPMBI
IIPOSABIICHNS, €AVHCTBOM KOTOPBIX BBICTYIIaeT VX
KOPIIOPMPOBaHHBIN XapakTep. VI3ydeHHbIVI MUPOBOVI OIIBIT 110
BOIIpOCaM B3aVIMOZEVICTBYSA YUaCTHMKOB (PMHAHCOBOI'O PhIHKA
II0Ka3aJl, YTO BBIIBMHYTad Viiess KOPIHOPUPOBAaHHOIO
B3aMIMOIEVICTBUS MIMeeT 10T COOOV He TOJIHLKO Hay4HO-
TeopeTNYecKui, HO U IIPaKTUdecKmUm «pyHgaMeHT». Tax,
IIPOsIBJIeHVIE KOPIIOPUPOBAaHHOV (POPMBI B3aVIMOIEVICTBYIA [J1s
MVPOBOTO (PMHAHCOBOTO PhIHKA MOXKHO KJIaCCUPUILIMPOBATD I10
YeTbIpeM OCHOBHBIM ITO3MLMAM: (PMHAHCOBOIO CyllepMapKeTa
(aMepUKaHCKUIL, [TOIJIOIEH W), HeHTPOB IIPpnObUIN (ppaHITy3CcKIi,
JTOYEePpHUI), I7I00aJIbHOTO OaHKa (aHIJIMICKU, XeIKMPOBaHM) 1
JIOKQJIPHOTO ODaHKa (HeMeIKIi).
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* OpHa 13 KpyIIHenIImx B Mupe prHaHCOBbIX Kopriopaumii Citigroup
JeMOHCTPUPYeT KOPIOPUPOBaHHOE B3aMIMO/IEVICTBYIE I10 TUITY
dpmHaHCcOBOrO cyniepmapkera. Ha Har B3/, 30eck B3aMOIeVICTBIE
BBICTYIIa€T B KaUeCTBe UeTKO BBICTPOEHHOV CTPYKTYPHI I10 IBYM
oTIpenesIsoIyM TIpuHItnaM. [lepBbivt ipuHIIMT — 3TO AUBepcrdmKariis
KJIMeHTYPbl OaHKa, KOI7Ia IIPY YeTKOM BBISIBJIEHUM KJIMEHTa IIPOVICXOINUT
avBepcrpmKalis BTOPOTo HopsaKa — IIPOAYKTOBOTO psfa. YaIyrn
IIOI0MPArOTCA I KaXKIOrO ceTMeHTa KIVEeHTYPbl TaKM 00pa3oM, YTOOBI
OJIVIH IIPOAYKT ObLT KOMIUIMMEHTapPHbBIM WWIN aJIbTePHATUBHBIM I10
OTHOIIeHUIO K Apyromy. Co3gaHne JecMO-MHCTPYMEHTOB Uepes
CEKbIOPUTM3ALIMIO VIV OaHKOCTpaxosaHMe, rto3posigeT Citibank
IlepeKJIaIbIBaTh MHOTI Ve PUICKM Ha CTPaxXOBYIO U IIEHCMOHHYIO KOMIIaHWU B
I'pylIie, BBICBOOOJXIas ero OT pUCKOBaHHBIX BjIokeHU1. KpoMe Toro, 3To
I103BOJIeT OaHKY COXPaHWUTh BBICOKYIO KaIlMTaIM3aLMIO 1 YCTOMYMBOCTD K
BHEIITHVIM HeraTMBHBIM Bo3fericTBusM. B Citigroup mpossirsttorcst u npyrue
dopMBI B3aMOaenCcTBYS, K IpUMepPY, CO3/IaHa KOMMCCHS 110 CMHepIruu. B
HeVl OJIVIH PYKOBOMTEIb MOXKeT BO3IJIaBJISITh OJJHOBPEMEHHO HeCKOJIBKO
KOMIIaHUV, TeM CaMbIM, yYBeJIN4VBas VX B3aVIMOJIeVICTBIe.
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K mpumMmepy, cTpaxoBas v Opokepckas KOMIIaHUM 13 TPYHIIbL « YIIpaBieHve
aKTVIBaMI» MOXXeT HaXOAWUTBCA I107 PyKOBOACTBOM MeHeIKepa,
BO3IJIABJIAIOIIErO TaKXKe M PO3HUYHYIO ceThb Primerica, TeM caMbIM
IIpoABUras PVHAHCOBbBIE IIPOAYKTHI Yepe3 PO3HWYHBIV CeKTOP I'PYIIIBL.

T IOPUANYEeCKUX KaK, BIIpodeM, VI 11 (PU3MYeCKX JIVILL B (DVIHAHCOBOV
I'pylIle IPVIMeHseTCs TaKoe IIOHSTIE, KaK «BeCTU KJIMeHTa», Korjaa 0aHk
«BeJleT» KOMITaHVIO OT MHKYOallMOHHOTO Ilepuofa 10 ee ctapenus. [Tpu
5TOM B 3aBVICVIMOCTM OT 3Talla PasBUTH KOMIIaHUM OUBEPCUPULINPYeTCs
IaKeT (PVMHAHCOBBIX YCIIYT: IIpeyIaraloTcs pasjINYHOro poaa yCiIyrui, B TOM
qpiciie INVPOKUI JOCTYII K KallUTaJIy B 3aBVCHMOCTM OT pa3sMepa OvsHeca
KOMIIaHWY, (PVHAHCOBBIVI KOHCAJITVHT, pa3MellleHVie BpeMeHHO CBOOOIHBIX
CPeCTB B pa3/IM4YHble MHCTPYMeHThI 1 Ap. OIHOBPEMEHHO IIpeIaratoTcs
pasjnyHble IIeHCMOHHBIE IIPOrPaMMBbl 1 OOHYCHBIE IIPOIPaMMBbI IS
paboTHMKOB 3TOM KOoMItaHuu. Tem cambm Citigroup npepjiaraet
MaKCHMaJIbHO€e KOJIMYEeCTBO arperMpoBaHHbBIX YCIIYT M CIIOCOOCTBYeT
oOpallleHNnIo HOBBIX JeCMO-MHCTPYMEHTOB, CO3/1aBasi IIpY 3TOM
dprHaHCOBBIV cylepMapKeT, I7le He TOJIbKO KOMIIaHWs, HO U ee paOOTHVKM
MOTLYT ITOJIyYNUTh OYeHb IIVPOKNI KOMIUIEKC YCIIYT (OT KOHCYJIbTalN 10
CTpaxOBaHMs XV3HN).
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* IIpw 3TOM BBITOZHBIE YCIIOBUS JOCTUTAIOTCA 3a cueT 3dpdekra
AKKyMyJIMPOBAHV 10 IIPUHIINITY «KYIIN [IBe — II0JIy4M TPETbIO YCIIYTY
OecruiatHO». K mpuMepy, KJIMeHTHI, IOy YMBIIIVIe UTIOTEYHBIVI KPEIUT 1
3acTpaxoBaBllrie HeABVDKMMOCTD B Citigroup, 110j1y4aroT MTHOBEHHBI
KpeOuT Ha MeJIKIEe PacxXObl B cJIy4dae Ioxapa HeIBVDKMMOCTU. Taxkxke
MOTYT ITOJIy YT OecIUIaTHYIO JIM3MHIOBYIO YCIIYTY, BHA€M I'Py30BOW
TPaHCIOPT AJI SKCTPEHHOWM HepeBO3KM MMYIIeCTBa B CIy4yae IPUPOSHbBIX
KaTakI1M3MoB. Po3HIuHas ceTb Primerica oObenmHseT B cebe yciryru cpasy
1ectr KoMmriaunmit. I[Ipm aTtom areHr, O6CHy>I(T/IBaIOH_U/IT7{ KJIMMeHTa, MOXeT
ITPEVIOXUTD KaK Pzl YCIIYT, TaK ¥ OrPaHMYUTBCS JIVIIITb KOHCYJIbTallvien
OTHOCUTEJIbHO (PMHAHCOBOTO pPhIHKA. OCHOBHBIE TIPVHIINIIBL
KOPHOPMPOBAHHOIO B3aVIMOAEVICTBI (PVIHAHCOBBIX MHCTUTYTOB I10
BBIIIIEIIepeUNCIIEHHBIM YCJIyraM 3TO:

* - CTaHZApTM3aLM U afanTalys IIPOLYKTOB AJI IIPOLaXK
HeCHeMaJICTaMV CTPaxOBbIX Y MHBECTULIVIOHHBIX YCIIVT;

* - co3gaHMe 1ecMO-PUHAHCOBBIX OAaHKOBCKMX YCIIYT, BKIIIOYAIOIINX B ce0s
CTpaxoBble VI MHBEeCTULIMIOHHBIE YCIIYT.
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Peaymmsanyro MpyHIMIIOB KOPIIOPWPOBAHHOIO B3aIMOIEVICTBIS PVHAHCOBBIX
mnHcTUTyTOB B Citigroup m auBepcudmrKanmio ycIyr MOXXHO, K IIPUMepY,
yBUIEeTb IIPY IPOeKTHOM (PVHAHCUPOBaHMUV HeIBVDKMMOCTL:

-prHaHCHpPOBaHVe CTPOUTEIIbCTBA + CTPaxoBaHye IIPOeKTHBIX PUCKOB;

- UTIIOTeYHOe KpeIUTOBaHVe + CTpaxoBaHVe XU3HY, TUTYJIa U IMYIecTBa;
pasMellieHye UIIOTeYHBIX [IeHHbIX OyMar 1 p. TakuM oOpasom, mpu
peasn3alym OgHOIO IIPoeKTa MOTYT OBbITh 3a/1eVICTBOBAHbI Bce KOMIIaHUM
dpvrancosom rpynmsl. [Tpy 3ToM KosIMyecTBO KJIIMEHTOB, IIPUOOPeTaroIIIX 3TN
BULBI YCIIYT, MOXeT BapbupoBatbest oT 1 o 1000 vt Gortee.

ITposiBIleHVIEe KOPIIOPMPOBAaHHOTO B3aMIMOAEVICTBYIA 110 TUITY «II€HTPOB
IPUOBUTI» MOXKXHO HaOJIIOATh IIPY U3YUYeHMI 0COOEHHOCTE B3aMOIEVICTBIS B
dpmnancoson rpymre Credit Agricole. [lanHas dviHaHCcOBag rpy1ima
o0benHseT B ceOe MHOXeCcTBO OaHKOB BO DpaHIIMM 1 3a ee TIpeieslaMu.

I Tpr3HaK KOpHOPMPOBAHHOTO B3aIMOZEVICTBI 371eCh IIPOSBIISIOTCS B
dpopmmpoBaHMY B3aIMOOTHOIIIEHWI I10 ITPVHIINITY HOPTdeIs C
HelleHTpaIi30BaHHOVI MOZIEJIBIO YITpaBiIeHs, HO C LIeHTPaJIN30BaHHbIMI
HOpMaTMBaMM U ITPOAYKTOBBIM psAzioM. [ [prObUIE B KOMITaHMM paciipeessieTcs
B 3aBVICIMOCTM OT KauecTBa KpeAUTHOro HopTdesis B KaXXI0M 13 OaHKOB.
MHorve 13 yciyr npeyiararorcs v MIHTETPUPYIOTCS yepe3 ceTb OaHKOB I'PYIIIBI.
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B ommame ot crpaTtermm norsiomieHus, npuasTon B Citigroup,
dpaniysckas rpynmna Credit Agricole mpuHsIa cTpaTervio
«BBIpaIllMBaHV», CO3/]aB COOCTBEHHYIO CTPaxOBYIO KOMITaHMIO ¥ CBOVI
IIEHCMOHHBIN (POHJI 1 BBICTpaMBasl MX OM3HeC TaKMM 00pa3oM, UTo
«BbIpallleHHble» KOMITaHUV 3aHMMAIOTCs JIUIIb pa3pabOTKON yCIIyT,
riepeaBas Bce PUCKY, CBsI3aHHBIE C pa3paboTaHHBIMU IIPOIYKTaMI,
Oankam. KaxxapIit 13 copoka yeTblpex OaHKOB I'PYIIIIbI IMeeT CBOIO
CTpaTeruio pa3sBUTHA B 3aBMCHMOCTH OT pervoHa. Tem caMbIM priHaHCOBasA
IpyIa, IIpexme Bcero, AuBepcnduimnpyeTcs 1o reorpadmieckoMy
npu3HaKy. Bce KOMHHeMeHTa}gHBIe " aJIbTepHaTVBHbBIE (PVHAHCOBbIE
yCIIyTM IIpefyiaratorcs yepes bankn. CTpaxoBast KOMIIaHMS, TIeHCMOHHBIV
poHI 1 THBeCTUIIMOHHAS KOMITaHMS 3aHMMAIOTCs Pa3pabOTKOV HOBBIX
IIPOIYKTOB, YCTaHAB/IMBAIOT CTaH/IapPThI KauecTBa HOpTlgIDeHSI,
KOOPAMHUPYIOT padoTy 03k-oduica v oTaesa nmponax. I [pexncrasisitor
oIpeesIeHHbIN MHTepec PYHKIMM CTPaxoBOV KOMIIAHWUM Y IIEHCYOHHOI'O
dona B rosioBHOM OaHke. CTpaxoBas KOMIIaHMS VI IIEHCMOHHBIV (POH]T
BBIIUIQUMBAIOT KOMMCCMOHHOE BO3HarpaxkieHve prwinaily 0aHKa B KOHIle
rojia, B 3aBVICIMOCTM OT Ka4yecTBa CTPaxoBOro noprdesist (KoJIm4ecTBo
CTPaxOBBIX CIIy4aeB).
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Takvm oOpa3om, OaHK CTaHOBUTCS OTBETCTBEHHBIM 3a KaUeCTBO CTPaxOBOTO
roptdess. YpasiieHue 1 PUCKY, CBsI3aHHbBIE CO CTPaxOBbIM ITIOpTderieM,
IIOJTHOCTBIO JIOXKaTcs Ha 6aHk. OOydeHVe 11 KOHCYJIbTallNY IlepcoHasIa
OaHKa 110 TIpojIaXkaM IIPOAYKTOB CTPaxoBaHMs OpraHn3yeT cTpaxoBasi
KOMIIaHMA U IIeHCMOHHBIV PoH. [Tpu aToM ycTraHOBIIeHMe cTaHapTOB
KayecTBa CTPaxoBOrO HOqugeJ'ISI IioMoraeT 1M n30eXXaTb KOH(IIVKTa
Me>X1y OTHeJIOM HPOoaaX 1 03K-0p1COM, OTBETCTBEHHBIM 3a KaueCTBO
crpaxoBoro noptders. Credit Agricole BEICTpOeH, Kak y)Ke 0OTMeYasIoCh, 110
IPUMHOUITY HOPTderd (¢ auBepcrdmKalLier pyucKoB) C BO3MOXXHOM
IIpoJIaker YacTy aKTMBOB B CJIydae IIPUHSTIS TaKOTO peleHms
LIEHTPpaJIbHBIM PyKOBOACTBOM I'pymIibl. I IpemioxxeHne cTpaxoBbIx,
VIHBECTUIIVIOHHBIX Y IIEHCMOHHBIX YCIIYT IIOCTPOEHO TakKMM 00pa3oM, UTO
IIpY IIpoJjake YacTy IOpTdesIs PUCKM YXOOAT BMeCTe C IIpojiaBaeMon
opranmsanmen. ITpy 3ToM OTBETCTBEHHOCTB 3a KauecTBO OPTdesIs
OT/eJIbHOrO DaHKa ¥ TeM caMbIM Cy/1b0a OaHKa JIeXXUT Ha caMoM DOaHKe.
Ecrivt mpmObUIb OaHKa I1a/JjaeT 110 CpaBHEHMIO CO CpeHeV HPNObUIbHOCTBIO
rpymmsbl, Credit Agricole moxeT npoaTh OaHK 1 MHBECTMPOBaTh
BBICBOOOIMBIIIVIECS CpefiCTBa B Oojlee MpMOBUIBHYIO cdepy.
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['pynmia HSBC nmeet crpykrypy, maentuunyto c Citigroup, mpeyiarast yciyru
KOMMepPUYecKOro U MHBECTULIVIOHHOTO OaHKa, YCJIyI| I10 YIIPaB/IeHUIO aKTBaMU,
CcTpaxoBaHMe, IeHCVIOHHbIe IPOrpaMMBbl, OpOKepCcKIe yCIIyIV 1 KOHCYJIbTaLI,
yairyrm st VIP-KiIMeHTOB, JI3VHT, PO3HUYHbIe OaHKOBCKMe yaIyru [196].
PriraHCcoBBM X0nayHr HSBC BXOOUT B cTpaTermuyecKmii ajibsHC C CTPaxXOBbIMIL U
MIIOTeUYHBIMM KOMIIAHWSAMY Yepe3 COOCTBEHHYIO CTPaxOBYyIO0 OpOKepCKYIO 1
KOHCYJIbTALIVIOHHYIO (PUPMY U IMeeT SKCKJIIO3VMBHBIe ITpaBa Ha IIPOJaXKy CTPaxoBOIO
Y UIIOTEYHOT0 ITaKeTa 3TVX KoMHaHUM. [ Ipomaxu mponcxonar yepes I1o0aJIbHYIO
ceTb OaHka. HSBC He OepeT Ha cebs pucKy, CBI3aHHBIE CO CTPaXOBBIMM IIPOYKTaM,
TeM CaMbIM IIOBTOPsA aMepUKaHCKyo Momesib Citigroup. PasHulla InIle B TOM, 4TO
PVCKM IlepefaloTcs He IIpUHaIeXalnM 0aHKy KoMraHmsam. C npgroﬁ CTOPOHBL,
CTPaxXOBBIM M MIOTEYHBIM KOMIIAHVIAM BBITOHO IT0JIb30BAaTHCA [TI00AJIBHOVI CeThIO
0anka. Crpaxosont xoigmar HSBC niopnep>ximBaeT kauecTBO CTpaxoBOro HopTderis,
pasBuUTVe IPOAYKTa, KOHTPOJIMPYeT aJMIHICTPaTUBHBIE PacXOObl, PacXObl,
CBsI3aHHBIe C OOy4eHVeM CIelVaICTOB 110 Ipogaxam. ITpu sTom, Kak 6pUTO
IIOIUepPKHYTO, CTPaxoBble PUCKYM He paclIpocTpaHstoTcs Ha OaHk. Ha Har B3ran,
06ank HSBC nMeet OoJtee mpocTy1o MofesIb 1eCMO-MHCTPYMEHTOB, ClIelIa 3Py ICh
Ha Pa3BUTUM HEIIOCPeICTBEHHO DaHKOBCKMX ¥ MHBECTULIMIOHHBIX IIPOYKTOB, TeM
caMbIM, 3aXBaTbIBasi Y€TKO BbIpakeHHble HUIIIM OV3Heca B 3aBUCHMOCTI OT perroHa
aAKTVIBHOCTW. [JaHHBIVI TUII KOPIIOPUPOBAHHOIO B3aMMOIEVICTBI OTHeCeH HaMM K
TUITYy IJI00QJIBHOTO OaHKa (aHIJIMIICKOTO, XeIDKVPYIOLIEro PUCKY B3aIMOIeVICTBIIS).
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Hewmenixasa ¢praancoBas rpynmna Deutsche Bank, kak m rpymma HSBC,
TakXe vMeeT CTPYKTYpy, naeHTnuHYyIo ¢ Citigroup [197]. Bce mecmo-
VHCTPYMEHTbI 00beIIHEHBI B O0I1IeV TPyIIIIe 10 IPUHINITY KIIVeHT —
yciryra. [lonbITky oObpegHeHMs 0aHKa C ApyrMM OaHKOM MJI CO
CTPpaxoBOVI KOMITaHVeV He ITpMBeJIN K KaKMM-JIM0O pe3yJibTaTam,
3aKaH4YMBasCh Ha CTJIMV II€peroBOPOB. [j1d MOBbIIIeHS B3aIMOIeVICTBIS
BHYTPU ¥ MeXTy IMBU3MSMM ObllIa CO3/IaHa MHTeTpalliOHHas KOMaH/Ia,
COCTOSIIIasl M3 COBeTa AMPEKTOPOB. ['J1aBHad 3aj1aua coBeTa — 3TO CO3IaHMe
CHCTEMBI, CITOCOOCTBYIOIIEVI CTaHJapTHU3aliY yCIyT IIpojaBaeMbIM OaHKOM.
HemMmerixnit oIIbIT IToKas3ajl, 4To IIpu 0O0beIHeH OaHKa ¥ CTPaxoBOl
KOMIIaHWM OYeHb Ba’KHO 130eXXaTh KOH(IIMKTa MeHeI)KMeHTa JIBy X
KOMIIaHWVI, YeTKO BBISIBUTBH IIPMOPUTETHBIE YCIIYTM M HaIIpaBJIeHWs IS
dprHaHCOBOM IpyIIIb], TaK Kak crenydmka IpoJaxyt OaHKOBCKMX U
CTPaxoBbIX ITPOAYKTOB pasimyHa. I pynma Deutche Bank Bxitodaer
cJIeyIollyie CaMOCTOsATe IbHble HallpaBJIeHVIs:

- pO3HMYHBIe (PMHAHCOBBIE yCIIYTY 1 00ciyXmBaHme VIP-KineHTOB;
- yHIpaBJIeHVe aKTVBaMV I (PU3MYIeCKVIX JIVILY;
- KOpHOpaTVBHBIE V1 MHBECTUIIVIOHHBbIe OaHKOBCKMe YCIIyTV;
- yIIpaBJleHle aKTUBaMU I MHCTUTYLIMIOHAIBHBIX MHBECTOPOB.
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Ha narm B3y, ritaBHast mpo0dsiema HeMellkmx 6ankoB (Deutche Bank,
Drezdner Bank) B HecriocoOHOCTV KaueCTBEHHOI'O OObeIMHEeH S
pasyHoro poga prHaHCoBBIX yoIyT. [TpobiieMa MoXeT 3aK/TIOUaThCS B
pasMepe oObeMHSIONINXCS KoMITaHUY. Kak mpaBmio, CIMsSHMS 1
niorsionteHus, rmpoucxonsamire B Aurnm (HSBC&Midland) n CIITA
(Citigroup&Travellers), ocyIiecTBIIsIFOTCS TaKM 00pa3oM, 4TO OosbIas
CTPYKTypa HoIJIoniaeT MeHbIIyIo (He Oostee 20% OT cBOero Kanmurasa).
Hewmerikve OaHKM 11 priHAHCOBBIE KOMITaHMM IBITAIOTCS OOBEAVHNTD
IMTaHTOB KaXKI0r'0 M3 CEKTOPOB, UTO HEMMHYEMO BeZleT K PasIMIHOro poja
1pobstemaMm. KoHQIIMKT MHTEpecoB — JINIIB OAVH 13 OapbepoB, C KOTOPBIM
CTOJIKHYJIVICh TPV CJIVISTHVM OaHKM M (priHaHCOBBIe KOMITaHUM B I epMaHML.
Hpyras mpobieMa, cBsi3aHHas ¢ 0ObeHeHeM (PVHAHCOBBIX KOMIIAaHWU B
['epmaHMY, — He BIIOJIHe ITPaBWIBHO BBIOpaHHOE BpeMs I CIIVITHVIA.
CriisiHne «AstbsgHca» cTpaxoBaHms ¢ Drezdner Bank He nipuHecsio
OXXMJaeMOr'0 IIO3UTUBHOTO 3PdeKTa, TaK KaK ITpofaka PMHAHCOBBIX YCIIyT
CcpenHeMy KJIacCy HeMIIeB yepes ceTb DaHKa cTajla Hpo0ieMaTYHOVI IIPN
Magarolnx (oMHAHCOBBIX PbIHKAX M CTarHMUPYIOIIel 5KOHOMYKe. B
pe3yJibTaTe IIPOV3OIUIO ITaleHVe JOXOIHOCTI OM3Heca, YTO YaCTUYHO
CIIPOBOLIMPOBaJIO KOH(IIVKT MeXAy MeHeI)KMEeHTOM CTPaxOBOV KOMITaHVV
1 OaHKa
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ITpoBenenHas HaMM KJ1accuUKalvsl TUIIOB KOPIIOPMPOBAHHOIO B3aMIMOeVICTBYS
Ha OCHOBE M3YY€HHOI'0 MMPOBOI'O OIIbITA CaejIaHa I10 IPUHIIUITY
VHCTUTYIIMOHAJIBHOTO XapaKTepa B3aMOIEVICTBYSI CE(TMEHTOB qDI/IHaHCOBOFO pBIHKA.
B ToXe BpeMst MMPOBOVI OIIBIT JEeMOHCTPUPYeT HaM KOPIIOPUPOBaHHOE
B3aMIMOZEVICTBYE 1 I10 MHCTPyMeHTaJIbHOMY ITpu3HaKy. HanbOoriee passuron Ha
CeTOIHAIIHNM JIeHb chopMoﬁI B3aVIMOZEVICTBVIS 10 IIpeajiaraeMbIM COBMECTHBIM
dprHaHCOBBIM POAYKTaM U YCIIyTaM SIBJISIETCSI COTPYIHMYECTBO OaHKOB 1 CTPaxoBBIX
KOMIIaHUVI. DTO B3aIMOJEVICTBYIE MOXKHO YCJIOBHO pa3fesInTh Ha TPY OCHOBHBIX
HalTpaBJIeHVI.

Bo-11epBhIX, cTpaxoBaHMe PUCKOB KJIMEHTOB OaHKa, CBA3aHHBIX C 0aHKOBCKMMM
yoryramu. K aToMy TuIly KoprmopmpoBaHHOIO B3aMMOOEVICTBYISL OTHOCUTCS, IIPeXIe
BCEro, CTpaxoBaHVe 3aJI0TOBOTO MMYIIeCTBa KJIIMeHTOB, CTpaxoBaHMe XU3HU U
37I0POBbs 3aeMIIMKOB. B cilydae eciiv peub mieT 0 KIIMeHTe-I0PpUIMYeCcKOM JIVILIe, TO
371eCh MOXKeT OBbITh peasIM30BaHO CTpaxoBaHMe TOBAPOB Ha CKJIa/le U CTpaxoBaHVe
TOBApPOB B 000POTeE, 3aMHTEePeCOBAHHOCTb B COXPAHHOCTY KOTOPBIX IIPOSIBIISieT He
TOJIPKO KJIMEHT, HO ¥ OaHK. PasBuTue JaHHOIO TUIIa B3aMMOIEVICTBIS HaOJIr0maeTcs
1 B KaszaxcraHe, KOTOpOMY CIIOCOOCTBYIOT BBICOKME TEMITBI pOCTa OOBEMOB
1oTpeOunTeTbcKoro KpeantoBaHusa. OCHOBHOM aKIIeHT Ha B3aMO/IeVICTBYIe
Y4YaCTHVKM PbIHKA 3[0eCh HaIIPaBJIAIOT Ha UIIOTeYHOe KpeauToBaHue.
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Bo-BTOpPBIX, cTpaxoBaHVe pUCKOB 0aHKOB. OCHOBHas 10JIsI B3HOCOB,
CcOOpaHHBIX CTPaXOBIIIMKaMM I10 JAaHHOMY BU/Iy CTpaxOBaHMs, IIPUXOANTCI
Ha BIIOJIHEe CTaHAapTHBIE I OPUINYECKVIX JINIL] II0JIVCHI CTPaxOBaHMs
MeVITMHCKOTO CTPaxOBaHMs COTPYAHMKOB, aBTOTPAHCIIOPTa,
HEJIBVDKVIMOCTY, a Tak)Ke Ha TakKue crieldrdeckue 11 OaHKOB IIPOIYKTHI,
KaK CTpaxoBaHIe SMUTEHTOB 0aHKOBCKMX KapT, CTpaxoBaHue
OTBETCTBEHHOCTM IepcoHasIa. B pamkax HampasiieHs CTpaxOBaHMS
O0aHKOBCKMX PUICKOB «TOYKOV POCTa» MOXKeT CTaTh KOMIUIEKCHOE
cTpaxoBaHVe OaHKOBCKMX puckoB — Bankers Blanket Bond (BBB), kotopoe
Pa3BUTO B EB%OHQ Y ceryac rosiy4daet passurie B cocegHert Poccum. Tak,
Ha ceroJiHs obsamaTessiMu 1osvica BBB sasistorcs nminbs HekoTopble
KPYIIHbIE POCCUVICKIE DaHKWM, HO OIIBIT 3allaJIHbIX CTpaH rOBOPUT 00
OTPOMHOM IIOTeHIIMajle 3TOrO PhIHKA.

B-TpeTbuix, MHBeCTVpOBaHVe CTPaxOBIIVKaMI aKTVBOB B OaHKOBCKME
VHCTPYMEHTHI 1 yIIpaBJleHVe COOCTBEHHBIMY CpeICTBaMI U pe3epBaMm
cTpaxoBbix KomnaHui. K mpumepy, Ha cerogHs, 30-40% axTBOB Bcex
POCCUVICKMX CTPaxOBbIX KOMIIaHWV, paboTalonx Ha peIiHKe (Oe3 yueTa
KOMITaHUVI, CHeMaIN3VPYIOIINXCS Ha 00s13aTe/IbHOM MeIVIIMHCKOM
CTpaxoBaHWM), IIPUXOAATCA Ha OaHKOBCKIE VHCTPYMEHTHI.
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*  OcHOBHOVI TIpo0bIeMON TaHHBIX POPM B3aMMOIEVICTBYS 1151 PUHAHCOBBIX
MHCTUTYTOB B KasaxcraHe sBisieTcs TO, YTO B3aMMOJIeVICTBIE HAIIPaBJIEHO
He Ha IOBBIIIIeHV e KOHKYPEHTOCIIOCOOHOCTH IIpeJylaraeMbIX
Ka3axCTaHCKMMYM OaHKOBCKMMM XOJIIMHTaMy (PMHAHCOBBIX YCIIYT, a Ha
pellleHVie BHYyTPEHHMX XOJIAVHIOBBIX ITpo0sieM. Tak, HampuMep, paboTas
Ha PBIHKE ITOTPeOmTeIbCKOTO KpeAnUTOBaHMs, OaHKM MCITBITHIBAIOT
HeoOXOAVMOCTB B ODecIieueHVI COXPaHHOCTY VMMYIIeCTBa,
IIpe/ICTaBIAIoNnIero cooon nmpeaMert 3asora. K coxxareHunto, daiiie Bcero
OaHKM ITBITAIOTCS 3apadoTaTh Ha CTPaxOBaHUM PEIMETOB 3aJI0Ta,
yKasblBas KJIMEeHTaM, IJle CTPaxoBaThCs, a CTPaxOBIIMKaM — KakK
CTpaxoBaTb. TeM camMbIM IOIpBIBAETCS JJOBEPIE U JIOSUIBHOCTD KIIVIeHTa, Kak
K OaHKY, Tak ¥ K cTpaxoBoy KoMnaHuy. PadboTa 110 JaHHOMY TUITY
B3aVIMOZIEVICTBVIS, Ha Halll B3IJIsi/], He MeeT OyayIiero 1 HallejieHa Ha
KPaTKOCPOYHOe I10JIy4YeHVe CBepXIIPUObUIN. Y>Ke cerofHs B KOHKYPeHTHO
Oopbbe 3a KIMeHTa rodeXxaaeT TaHaeM OaHKa M CTPaxOoBOV KOMITaHWUY,
IIpeIararolnx Hanbosiee KOHKYPeHTOCIIOCOOHBIe ycitoBus. OHM
3aKJIIOYAIOTCS B TOM, UTO KpeIuTHasi OpraHu3alyis [103BOJIsIeT KIIMEeHTY
BBIOpATh CTPaxXOBYIO KOMIIaHUIO, ICXO M3 COOCTBEHHBIX OPVIEHTPOB
IIeHa-KauyeCcTBO-HaleXXHOCTb.
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Ha nam B3misn, Hambostee 3ppeKTVBHBIM MHCTPYMEHTOM, CIIOCOOCTBYIOLIVIM
PasBUTUIO B3aMMOJIEVICTBIS MeXXTy OaHKOM ¥ CTPaxoBOVI KOMITaHVE, SBJISeTCs
aKKpeOuTalVsl CTPaxOBbIX KOMIIaHWUV. BBeneHme manHoro Mmexanmsma,
II03BOJIUT IIOBBICUTDH YPOBEHD 1OBepMs K (PVHAHCOBOMY CEKTOPY, M OyzeT
CIIOCOOCTBOBATh JaJIbHENIIIEMY IIepeCMOTPY HOIXOI0B K B3aIMOAEVICTBUIO
Me>X[1y JaHHBIMM yYacTHUKaMM (pVHAHCOBOI'O phIHKA. bobIIMHCTBO
YYaCTHMKOB (PMHAHCOBOI'0 PhIHKA IIPUIePpXMBaeTCs MHEHMS, YTO MHCTUTYT
aKKpeOuTaLV ABJIeTCs 00A3aTeIIbHbIM 3JIeMEeHTOM B3aVIMOOEVICTBIS BHYTPU
TpeyToJIbHMKa OaHK-KIMEeHT-CTpaxoBasi KOMIIaHVIs, IIO3BOJISIONIVM I10Ty4aTh
Ha/Ie)KHYIO CTPaxoBYIO 3aIllUTy He TOJIbKO OaHKY, HO VI cCaMOMY KJIMeHTY. B
cJIydae ecjIil B POJIM IIOCpeJHVIKA OKa3aHWsA CTPax0OBOV YCIyTM BBICTyIIaeT OaHK,
TO BbIIUIaTa KOMVICCMIOHHOI'O BO3HAIPaKIIeHVIs 311€Ch SABJIIeTC HeOThbeMJIeMbIM
yCJIOBMEM ero paboThI B TOM KadecTBe.

K npeumyiectBaM KOpIIOpMpPOBAaHHOIO B3aMIMOIEVICTBISL OAHKOB M CTPaxXOBbIX
KOMIIaHMI MO>KHO OTHECTM B3aVIMHOe I10JIb30BaHVe COBITOBBIMY CETSIM,
KJIMEHTCKMMM Oa3aMyi, COBMECTHBIVI MapKeTVHT, IIepeKpecTHOe 00CIy K/BaHVIe
B BUJle OKa3aHV PYT APYTy ClIelVaIN3NpPOBaHHbIX yaIyTr. OCHOBHAad Xe
IIPVBWIETVIS B3aVIMOEVICTBYS 3aK/II0YaeTCs B BOSMOXKHOCTY (POPMUPOBAHVIA
JIOTIOJTHUTEJIBHOTIO CIIPpOca Ha JeCMO-YCIIyIH, CO3jaBaeMble Ha CThIKe
OaHKOBCKMX ¥ CTPaxXOBBIX YCIIYT.
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Ho ecsint Ha 3artajie OCHOBHBIM CTUMYJIOM K 0ObeIVHEHMIO (PVHAHCOBBIX
YUPEXIEHUI CTaJI0 Pa3BUTHE JOJITOCPOYHOIO CTPaxoBaHMS XU3H,
KOTOpoe yI00OHO ITpo/jaBaTh uepe3 OaHKM, TO3ULIMOHMPYIOIMe ceds Kak
dprHaHCOBBIE cyTlepMapKeThl, TO B KasaxcraHe TaHHBIN BUJT CTpaxoBaHMs
ITOKa HaXOAMTCS B 3a4aTOYHOM COCTOSTHUM. POCT Ka3axcTaHCKOTO PhIHKA
CTPaxoOBaHMS XVU3HM CAePXXMBAETCS MHOXKECTBOM (PaKTOPOB, OTMEUEHHBIX
HaMu paHee. Cpeny HUX HanboJsiee 3HAUMMBIMIM MOXKHO BbII€JTNTD
BBICOKU YPOBeHb MHMIISAINM, OTCYTCTBIE CYIIIeCTBEHHBIX HaJIOTOBBIX
CTMMYJIOB, HU3KUV YPOBEHbB JJOXO/I0B HaceJIeHV 1 eT0 HeJloBepue K
caMOMY MHCTUTYTY cTpaxoBaHus. [Tpu ycitoBum rmpeogosieHms XOTs Obl
HEKOTOPBIX M3 IIPMBEIeHHBIX HeraTUBHBIX (PaKTOPOB J10JITOCPOUHOE
cTpaxoBaHMe X13HU B KazaxcraHe mMmeeT OOJIbIION ITIOTeHIVaI. bosee
TOrO, I10 MHEHMIO MHOTIMX IIpeficTaBuTesIent (PMHAHCOBOTO COOOIIeCTBa,
bancassurance craHeT OJTHVM 13 OCHOBHBIX KaHaJIOB ero npoaax. [To mepe
pa3BuUTHs bancassurance Oy[ieT pacTy ypOBeHb B3aIMOEVICTBISI OaHKOB U1
CTpaxoBbIX KoMIaHm. Eciiv roBopuTh 0 Mojiesnv prMHaHCOBOTO
cyniepmapkeTta, To B Kazaxcrane oHa, ckopee Bcero, mpuMeT popMy
OTKPBITOV CHCTEMBI, B KOTOPOW KakK OaHK, TaK ¥ KOMIIaHV OyOyT MMeTb
BO3MOXKHOCTb paboTaTh ¥ C APYyrMMM UIPOKaMM (PVHAHCOBOT'O PBIHKA.
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IToMMMO mpomaXkyt CTpaxoBbIX HPOAYKTOB Yepe3 OaHKM, CylllecTByeT 1 oOpaTHas
CTOPOHA COTPYIHIYECTBa, TaK Ha3blBaeMbIl assurbanking. Ho noka eqmMHCTBeHHBIM
OoJlee W1V MeHee Pa3BUTBHIM 3JIeMEHTOM IIPOABVDKeHMsI OaHKOBCKMIX YCIIYT Uepes
0pVICBI CTpaxOBBIX KOMITAHWI SIBJISIeTCA BbIIUIAaTa CTPaxOBOro BO3MeIlleHNs Ha
0aHKOBCKYIO KapTy, BblJaBaeMyI0O cTpaxoBareito. HekoTopsiMu KoMaHMSMM
OKas3bIBaeTCs TaKXKe ycIyra PMHaHCOBOIO KOHCYJIbTMPOBAHS KIVEHTOB 110
yCIJIOBMSIM OaHKOBCKMX KPeIUTHBIX IIPOYKTOB, a TAKXXe CTpaxoBaHMe B KpeIIuT.

PaccMoTpeHHbBIe IpUIMepHl JalOT HaTJIgIHOe [IpeicTaB/IeHre O CTpaTernin
$VIHaHCOBBIX VMHCTUTYTOB, IIpeJijlaraoix AUBepcrdUIIMPOBaHHBIN P

MHAHCOBBIX IIPOAYKTOB. CTAHOBUTCSI OUEBUIHBIM, UTO, XOTs MOAEeJIb
KOPHOPMPOBAHHOTO B3aMMOEVICTBIS M3MEeHSIeTCS B 3aBUCHMOCTY OT CTPaHbl
IIPOVCXOXKIeHVA (PMHAHCOBOI'O MHCTUTYTa ¥ COOTBETCTBEHHO HallVIOHAJIbHOW
criendmKm pUHAHCOBOIO PbIHKA, BCe BBIIIeIlepedlcIIeHHble OpraHn3alii MMeoT
Pa3BUTYIO CTPYKTYPY, CIIOCOOHYIO IIPOTUBOCTOSATh BHEIITHVIM HeraTVBHBIM
(prHaHCOBBIM 11 5KOHOMMYECKMM BO3AeVCTBIAM. Takke BaXXHO OTMETUTH TOT (paKT,
4YTO 3apyOeXKHble DaHKM MMeIOT OpraHM3alMOHHYIO CTPYKTYPY, KOTOpas IO3BOJISeT
m30eraTh Ype3MepHOro HaKOIUIeHNs PUCKOB, CO31aBasi MexaHM3M VX
IiepepaclipeiesleHVIs Yepe3 OCylllecTBIIIeMoe B3arMOeVICTBIe. DTO [O3BOJIAeT
pvHaHCOBBIM IpyIIIIaM 1 BXOAAIIVIM B MIX COCTaB OaHKaM MOJIIep>XX1BaTh BEICOKMIA
yPpOBeHb KalluTaIu3aliy, YTO 0OCOOeHHO BaXKHO IIPY aKTyaIM3aly BOIIpoca ero
KOHKYPEeHTOCIIOCOOHOCTL.
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HpOBeD;eHHBIVI aHaJIV3 II0Ka3aJI, YTO OHO IIPOABJIAETCA B CJIEAYIOIINX OCHOBHBIX

dpopMax KOpIOpMPOBAaHHOTO B3aVIMOIEVICTBVS:
- yepe3 co3laHVie HOBBIX MHTEIPYPOBaHHBIX (PMHAHCOBBIX IIPOAYKTOB W YCIIYT;

- yepe3 popMIMpOBaHVIe KOPIIOPUPOBAHHBIX B YIIpaBJIeHUN (PMHAHCOBO-
O0QHKOBCKMX CTPYKTYP Pa3IMgHOro TUIIa;

- yepes co3gaHvie 1 popmuposaHmie MODLI Kak IEHTPOB pa3BUTU (PUHAHCOBBIX
IIPOOYKTOB M yCIJIYT, HAallpaBJIeHHBIX Ha COKpallleHVe PacxomoB I10
B3aVIMOJIEeVICTBUIO YYaCTHMKOB (PVHAHCOBOIO PBIHKA.

Ha nam B3msan, ML BeIcTyaeT cBoero poga MHCTUTYLIMOHAIBHO (POPMON
KOPIIOPUPOBAaHHOTI'O B3aVIMOEVICTBII Ha MUPOBOM (PVMIHAHCOBOM PBIHKE.

I TosummoHnpoBaHve 0COOeHHOCTEV B3aMOEeVICTBIS CeTMeHTOB (PMTHAaHCOBOIO
PBIHKa I103BOJIIeT PacCYMUTaTh ero yposeHb. CunTaeM, 4TO JaHHAsA 3aBUCHMOCTD
MOXKeT OBbITh BeIpa’keHa MHIeKCcaMU IeCMO-3aBUCUMOCTH. 1100 uxdekcamu decmo-
3abucumocmu Mol onpedessieM OMHOCUMeAbHble N0KA3AIeAU, NOAYUEHHbIE 6
pesyavmanie cCOOMHOUIeHUs ADCOAIOMHbLX noKazameael paséumus ceemenmob
hunancoBoeo peiHka, xapakmepusyroujue ypobers B3aumooeicmbus 3mux ceemMeHmos.
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Tabsma 1 - VIemekcsl JecMo-3aBUCMMOCTY KPeIUTHBIX U JeITO3UTHBIX

MHCTPYMeHTOB OaHKOBCKOTo cekTopa Kasaxcrana

ITokasaresnb 2002r 2003r 2004r 2005r 2006r 2007T
Heroswntsr BC 2678,2 3914,6 4686 5219,6 14463,7 | 234874
Kpennrsr bC 1950,2 2206,1 2753,7 4057,1 6862,0 9643,6
CpouHble ero3nThL 1966 3339,1 3815 4116,3 12449,6 | 20774,6
V[HILGKCBI AeCMO-3aBMCMMOCT
Henosurel/KpeauTel 1,37 1,77 1,7 1,28 2,1 2,43
Cpoutibie 1,01 1,51 1,38 1,01 1,8 2,15
JeII03UThl/ KpeAWUTBL
Kpenurer / genosursb 0,73 0,56 0,58 0,77 0,47 0,41
Kpemyrel/ cpoutibie 0,99 0,66 0,72 0,98 0,55 0,46
HdeITIO3UThI
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OcobeHHOCTh IToKa3aTesIen IeCMO-3aBICIMOCTY, Ha HaIll B3IJISL,
3aKJII0YaeTcs B TOM, UYTO OHM OTPaXkaloT CTeIIeHb 3aBVICYIMOCTY TeX VI
VIHBIX THCTPYMEHTOB (DVHAHCOBOI'O PbIHKA. 1aK, I10 [T0JIy4YeHHbIM JJaHHBIM
MO>KHO 3aK/TIOUUTH cJIeayioiiee. VIHIekc mecMo-3aBMCHMOCTU

JIeTI03UThI/ KpeIThI (IZB; K) c ogHom cTopons! nokassisaeT, uTo B 2002 rogy
B OpraHmsanmmn oopaireHns 1 TeHre KpeANTHBIX MHCTPYMEHTOB
3a/1ericTBOBaHO obOparttteHne 1,37 TeHre JeIO3UTHBIX MHCTPYMeHTOB. T.e.,
MO>XKHO CKa3aTb 4YToO, 3TO IIpeBblieHne Ha 0,37 TeHre I10Ka3blBaeT BeJINYMHY
YAOPOXXaHVISI peCcypcCoB, JIeXKAINX B OCHOBE JeITO3UTHBIX MHCTPYMEHTOB,
KOTOpPBIe, TPaHCPOPMUPYSICh Uepe3 (PUHAHCOBOr0 HOCPeaHMKa (B JaHHOM
cJIydae OaHK), BBICTYIIAIOT MICTOYHMKOM KpeautoBaHus. C Ipyrov CTOpOHHBI,
MOJKHO CKa3aTh, YTO JaHHbBIV VHIEKC [TOKa3bIBaeT, 4TO I OOCITY KVBaHW
12-Mecs9HOTO KpeMTHOIO MHCTPYMeHTa IIpuBIIeKaeTcss 16-Tv MecsauHbIn
IEIIO3UTHBIV MHCTPYMeHT. AHaJIV3 XKe BCero MCCIIeyeMoro Ieproia
II0Ka3bIBaeT, 4TO 110 CPOYHBIM JIe[I03UTaM AMHaMMKA JJaHHOI'O ITOKa3aTesIs
OoJiee ITO3UTMBHA, HEXeJIN 110 COBOKYITHBIM JIerio3uTaM. B Toxxe Bpems,
jtydite Bcero curyarys ckiiagbiBaercd B 2002 v B 2000 romy, korma mHaeKc
IpuOIIVDKeH K eIHMIle. B To)Xe BpeMs, HeOOXOIMMOCTh aHa/IM3a
dprHAHCOBOrO pBIHKA Yepe3 B3aMOIeVICTBYE ero CErMeHTOB
oOycsiaBvBaeT IOTPpeOHOCTh y4ueTa Bcex PaKTOPOB.
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B 3O CBSI3M, JAaHHBIV [TOKa3aTeIb MOXKeT II0Ka3bIBaTh HaJIM4UVIe Pe3epBoB Il oOpaliieHs
OCTaJIbHBIX, T.e. POHIOBBIX MHCTPYMeHTOB. B Takom cirygae 2002 v 2005 romst OyayT
paclLieHMBaTbC HeraTBHO, KaK IIepUOAbl, B KOTOPBIX JelO3UTHbIe MHCTPYMEHTBI
JeMOHCTPUPYIOT OrpaHYeHHbIe pe3epBbl MHBecTpoBaHMs. CorocTapileHle B3aIMOCBI3aHHbIX
niokasatesient I1/K w IK//I mo3Boivio HaM IojIy4nTh HeOAHO3HaYHbIe BBIBOABL. Tak, ¢ ogHOM
CTOPOHBI, CpaBHeHVe 00paTHBIX IPYT IPYry IIoKa3aTesleil He MMeeT cMblciia. C Ipyrov CTOpOHBI,
OTCYTCTBMe VCCIIeJOBaHM TaKOro IVIaHa He IO3BOJIeT YCTaHOBUTD BaKHYIO OCOOeHHOCTb
OT/IeJIbHBIX SKOHOMIMYECKIX IMoKa3aTeslel, K umcity KoTopbix vt orHocutes IJ1/K. Tak, IK/ 1
O4YeHb YacTO VICIIOJIb3yeTCs H%I/I OIleHKe IUIaTeXXeCIIOCOOHOCTI 1 JIMKBUIHOCTM (PVHAHCOBBIX
opranmsanum, v noromy 11/ K obbsraHO He paccMaTpuBaeTcs. B Halllem e cirydae MIMeHHO ero
aHaJIV3 II03BOJIVII BBIEJIUTE TPYIILY IIOKa3aTesIeVl MyJIbTU-3aBUCMOCTH, JeEMOHCTPUPYIOIINX
JIBe ITPOTMBOIIOJIIOXKHBIX TPAeKTOPUM pa3BUTHS (HAIIpUMep, TOXOTHOCTD (LIeHHOCTb) aKI
Llena/ITpnbbuin).[1] JlaHHOE CBOVICTBO XapaKTepHO He IS BCeX OTHOCUTEIILHBIX ITI0Ka3aTesler.
Amnanus obparroro naaekca IK /1 v ero AyHaMMKY HOKa3bIBaeT aHAJIOTMYHBIN pe3yJIbTar. Tak,
aHaJIV3 II0Ka3aTesIer 3a II0CJIeHIe TPY rojia IT0Ka3bIBaeT, UTO B TO BpeMs KaK eMKOCTb KPeIUTOB
IperiocTaB/IeHHbIX OaHKaMy cokpaTwiachk B 2008 roay Ha 23%, yposens IK /1 cokpaTwics ax Ha
4500 (rmouTw B 2 pasa), UTO TOBOPUT O TOM, YTO IIpMBJIeKaeMble [JeI103UThl OaHKOB (Kak
BHYTpPeHHUVe VICTOYHUKV VHBeCTVPOBaHVS SKOHOMMKN) %IqaCTBYIOT B KpeOUTOBaHUM
HalVOHAJIbHOVI SKOHOMMKM JIUIIb Ha YyeTBepThb (1 13 100 TeHre merno3nTos jmib 24 ayT Ha
KpenuToBaHue). B Toxxe BpemMs Beicokmit yposeHb 1[1/K  cBuaeTenscTByeT 00 OTBIIeUeHUM
JeMO3UTHBIX PecypcoB Ha Jpyruie HallpaB/leHVs 0aHKOBCKO JIesiTeJIbHOCTY — B HallleM ciIyJae
Ha ITorallieHyie BHeIlIHVIX JI0JITOB.

[1] PocT nokasatesist HOXOIHOCTB (LleHHOCTh) akummu =IleHa/ITpubbuIb cBIIETEIILCTBYET O
TTO3UTVBHOM TeH/IEHITY B OIfeHKe CTOMMOCTY KOMIIaHWM, B TO BpeMs KaK HeJIb3sl TOYHO CKa3aTh,
3a CYeT Yero CJIOKWICS 3TOT POCT — 3a CYET POCTa PHIHOYHOV CTOMMOCTY aKIIUW, VI 3a CYET
CHVDKeHMs TprObU KommnaHum. [ IpriMeHeHMe ToKa3aresiet MyJIbTH-3aBVICVIMOCTV II03BOJISeT
[Ty O>Ke IIpOaHaIM3MPOBaTh AVMHAMMKY IT0Ka3aTeslell 0COOeHHO TECHO CBSI3aHHBIX MeXIy cO00m

3HAUYEeHUII.
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