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We assess the effects from the industrial policy of growing state-controlled national champions
on the Russian banking system, its concentration and competitiveness. Some light is shed on
comparative financial performance of state-controlled banks versus other market participants.
We also show that direct stare ownership is being replaced by indirect ownership and control.
The period of observations spreads from 2000 through 1Q 2012. We modify the method of
calculating the indicators of market concentration to reflect public ownership of the core market
players. As a result of this modification, most market segments cross the threshold of high
concentration (HHI > 0.25), whereas household deposits market becomes close to monopoly.
Supremacy of public banks enhances their market power and enables collecting rent that boosts
profitability. In terms of institutional dynamics, we find a growing similarity between the
Russian case and the evolution of the Chinese banking industry.
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National champions

A.B. Bepmzncona1

«HAIIMOHAJIBHBIE YEMITMOHBI» B CTPYKTYPE POCCHICKOI'O PBIHKA
BAHKOBCKHX YCJIYT

AHHOTaNus

Msi meiTaeMcsi OLEHUTh 3G(EKT OT MPOMBINUICHHONH MOJUTHKU MO BBIpamMBaHuio B Poccum
TOCY/IapCTBEHHBIX OaHKOB — «HAIIMOHAIBHBIX YEMITMOHOB)» HA CTEMEHb KOHIICHTPAIUU U
KOHKYPEHLIMU. 3aTparuBalOTCs BONPOCHI CPAaBHUTENBHOW 3((EKTUBHOCTH OaHKOB pa3HOM
¢opMbl  COOCTBEHHOCTM M 3aMEHbl NPSAMOM  TOCYAapCTBEHHOW COOCTBEHHOCTH Ha
onocpenoBanHbie Gopmbl Bianenus. [lepuon wabmonenuit — ¢ 2000 mo 1-it xBapran 2012 .
MoaudunupoBaB crocod pacdyéra IByX OCHOBHBIX IMOKa3aTellel KOHIICHTPALMHU, Mbl TIOTYYHIIH,
YTO OCHOBHBIE CEIMEHTBI PHIHKA MEPECEKJIM HOpOr Bhicokoi koumentpamuu (HHI > 0.25), a
PBIHOK JICTIO3UTOB (DU3UYECKUX JIUI MPUOIU3UICS K COCTOSHHUIO MOHOIOJWU. JIOMHHUPOBaHUE
rocOaHKOB JA€T MM JIOTIOJHHUTENBHYIO PBHIHOYHYIO CHIIYy W TO3BOJISIET (DaKTHYECKH coOMpaTth
peHTy, 3a CYE€T KOTOpOM BO3pacTaeT MPUOBUILHOCTh. UTO KacaeTcsi WHCTUTYLHOHAIBHOMN
JUHAMUKHA, TO MBI BHJIUM HapacTaHHE COJEPKATEIBHOTO CXOJCTBA C JBOJIOIHMEH, KOTOPYIO
npereprieBaeT OaHKOBCKas cucrema Kuras.

KuroueBble ciaoBa: Poccusi; 6aHKH; TOCYJapCTBEHHBIM CEKTOp; MPOMBIIUICHHAS MOJUTHKA,
«HAIIMOHAJIBHBIE UYEMITMOHBDY, CTPYKTypa pBIHKA, KOHIEHTpAlus; WHACKC XephuHaais-
XupimMana

Kaacenpuranusa JEL: G21, G28, L11, L13, P52

1. BBegeHue

K Havanmy 3Toro mecsaTwieTHs OONBIIYI0 YacTh OAHKOBCKUX aKTHBOB B POCCHU yke YBEpEHHO
KOHTPOJIMPOBAJIM OaHKH C YY4acTHEM TOCYIapCTBa, COBOKYITHAs JIOJIi KOTOPBIX MPOJOJDKACT
BO3pacTaTh MPAKTUYECKH BO BCEX CErMEHTAaX POCCHUCKOTO phIHKAa OaHKOBCKUX ycayr. Cpenn
TUX OaHKOB BBLICTUINCH Tpu Juaepa - Coepbank, BTh u Poccenbxo36ank. B nurepatype
TaKUX JIMJIEPOB YaCTO HA3bIBAIOT «HAI[MOHAIBHBIMU YeMITHoHamMm» (cM., Hampumep: [Bradshaw,
2009; Industrial Policy for National Champions, 2011]). TocymapcTBo 1eieHAINIpaBiIeHHO
BBIPAIIMBACT CBOMX JIMJCPOB, OKa3biBas MM TJIACHYIO M HETJIACHYIO TOJIEPKKY pa3IHdHBIMU
HHCTPYMEHTAMHU — OT NPYACHIIHATBLHOTO PErYIUPOBAHUS 10 MPSAMBIX (DUHAHCOBBIX BIIMBAHUIA.
Mpl mojaraem, 4YTO (EHOMEH KOHTPOJIUPYEMBIX TOCYIapCTBOM «HAIMOHAIBHBIX
YEMITHOHOBY 3aCITY)KMBaET CTATUCTUYCCKOTO M MOJIMTUKO-IKOHOMHYECKOTO aHan3a. B maHHOM
CTaTh€ PACCMATPHBAIOTCS HEKOTOPbIE IMOKA3aTeaH pa3BUTHS BEIYIIMX TOCYIapCTBEHHBIX
0aHKOB. MBI MbITaEMCS OLEHUTH 3P PEKT OT MPOMBIIIJICHHON MOJUTHKH FOCY1apCTBa Ha CTEIIEHD
KOHIICHTPAIlMM U KOHKYpPEHIIMM B OAHKOBCKOH OTpaciy W MpelyiaraéM CBOK MOAHM(UKAIINIO

JBYX HanOoJjee MIMPOKO MPUMEHSEMBIX B JTUTEPAType METOAOB OLIEHKHA KOHIICHTPALUHU PhIHKA.

BepuukoB Amnzpeit Bmagumupowu. HampoHanbHBIH  MCCIIEIOBAaTENbCKUN  YHHUBEpPCUTET «Bpicmias mikosa
SKOHOMHKM»; MHcTUTYT 3K0HOMEKM PAH. Email: avernikov@hse.ru
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National champions

Konconupanust nonei pelHKa OCHOBHBIX T'OCYIapCTBEHHBIX OAaHKOB IIO3BOJISIET IMO-HOBOMY
B3IVIIHYTh Ha YPOBEHb KOHIICHTpAllUM pBhIHKA OAaHKOBCKUX ycnyr B Poccum m Ha pasButue
KOHKYpPEHTHBIX OTHOUIEHUH. KpoMme TOoro, B cTaTbe 3aTparuBarOTCs BOIPOCHI CPABHUTEIBHOU
s dexTuBHOCTH OAHKOB pa3HOW (POPMBI COOCTBEHHOCTH U TO, KAKUM 00pa3oM — HAMPSAMYIO HIIH
KOCBEHHO — T'OCYJIapCTBO BIIaZIc€T CBOMMHU OCHOBHBIMU OaHKOBCKHMHU aKTHBaMH. B uyacTHOCTH,
OTMEYAETCsl CTPOUTENBCTBE B FOCYIAPCTBEHHOM CEKTOpEe OAHKOBCKOM CHCTEMBI KOPIIOPATUBHBIX
«upaMuy — OAaHKOBCKHMX TPYIIN, B KOTOPBIX MpsiMas TOCYJapCTBEHHas COOCTBEHHOCTh Ha
0aHKU 3aMeliaeTcs HEMpsIMbIMU, OTMIOCPEIOBaHHBIMU (popMaMu KOHTPOJIS U BiajaeHud. [lepuon
HaOmogaenut — ¢ 2000 mo 2012 rox. McTouyHMKaMu CTaTHCTHYECKUX JAHHBIX TOCTYKUIN
nyOJIMKanuy 1 uHTepHeT-caiT banka Poccun, PBK n camux 6aHKoB.

OtnenbHBIE BONPOCH Pa3BUTHSI TOCYIAPCTBEHHOTO CEKTOpa OAHKOBCKOHM OTpaciid yike
3aTparuBajkCh B MyOnuKanusx asropa [Bepuukos, 2009; Vernikov, 2009; 2011]. MoTuBar#io K
HAIMCAHWIO JAHHOTO TEKCTa aBTOP 4YepHall U3 TPEX HCTOYHUKOB. Bo-mepBBIX, 3TO cTaTha A.
Kapacs, K. Cxypca u JI. Beiina (2008) 06 3¢ dextuBHOCTH TOCYTapCTBEHHBIX 0aHKOB B Poccuu.
Bo-BTopbIX, 3TO pabOTBl MO TEOPUM OTPACIECBBIX PBIHKOB, HCCIEAYIOUINE CTPYKTYpPY
0aHKOBCKOT'O PhIHKA M KOHKYPEHTHbIe oTHOIIeHUS Ha HEM [Vives, 2001; Fungacova, Poghosyan,
2009; Fungacova, Solanko, Weill, 2010; Industrial Policy for National Champions, 2011;
Anzoategui, Martinez Peria, Melecky, 2012]. B-tpethux, 3TO mOCIeIHHE Ppa3pabOTKH
MEXIyHAPOJHBIX OaHKOBCKHX PETYJISTOPOB IO BBIIEIEHUIO «CHCTEMHO Ba)KHBIX (DPMHAHCOBBIX
yupexaennin» (SIFIS) u ux perynmuposanuto [Global Systemically Important Banks, 2011].

Bo emopoii wactu paccMOTpEHBI MHCTUTYLIMOHAIBHBIE MapaMeTphl TOCYAapCTBEHHOTO
CeKkTopa OaHKOBCKOW CHUCTeMBI. B mpembeli 4YacTH wW3iaraercsi Hamle BHUACHWUE TOJIUTHUKA
rocyJapcTBa IO BBHIPAIIMBAHUIO CBOMX OAaHKOB-IUACPOB. Yemeepmas dacTh TMOCBSIIEHA
3¢ deKTy, KOTOpBI OKa3bIBAET NEATENBHOCTh «HAIIMOHAIBHBIX YEMIIMOHOB)» Ha YpPOBEHb
KOHIIGHTpalui B 0aHKOBCKOM cektope Poccun. B namou gactu Mbl conocTaBiisieM MOKa3aTelnn

JIeATeTLHOCTH OAHKOB pa3HOU POpMBI COOCTBEHHOCTH. [[lecmas 9acTh MOJBOAUT UTOTH.

2. UHcTUTYyUMOHanbHbIe NapaMeTpbl FOCyAapCcTBEHHOro
ceKkTopa 6aHkoBCKoM cuctembl Poccun

[Tonmutuka  poccHiiCKOro  rocygapcTBa B OTHOIIEHHMM — «CBOMX»  0OaHKOB  Obula
HEMOCJIe0BaTeIbHOW W IpoTUBOpeurBOM. Ilocine HECKONbKUX JNECATHICTHH MOHOMNOIUU
I'oc6anka CCCP, B 1988-1991 rr. TOoCcymapcTBO €O3/1alo0 «CIe0aHKhy, HO 3aTeM TOYEeMY-TO
MIO3BOJIMIIO MEHEDKEPaM U JPYTUM WHCaWepaM MPOBECTH «ICHEHTPATN30BAaHHYIO CIIOHTAaHHYIO
npuBaru3anuio» [Schoors, 2003], To ecth pasrpaOlieHHe aKTHBOB M HWH(PACTPYKTYPHI

[Tpomcrpoiibanka, Arpompombanka u JKuiconbanka. Brutote no kpusuca 1998 r. yuactue
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rocyzapcTBa B OaHKOBCKOM CEKTOpPE OBICTPO COKpamanzach, ogaHako ¢ 1999 r. Hauanoch
HEYKJIOHHO€ BOCCTAHOBJICHHE I[IO3UIIMM U BBHIPAIIMBAHHE HOBOTO TOKOJICHUS JHAECPOB —
Co6epbanka Poccun u BTB. Ilporecc yckopuics B xojie O4epeHOrO (PMHAHCOBOTO KpHU3HCa
(2008-2009 rr.). banku ¢ y4acTHeM ToCyaapcTBa POCIH OMEPEKAIOINIMMU TEMIIAMH, a TaKXKe
Yy4acTBOBAJIM B MOTJIONIEHUU YaCTHBIX OAHKOB.

JlJiss OIEHKM MCTUHHBIX MAcIITabOB y4acTHs TOCYyAapcTBAa B OAHKOBCKOM CEKTOPE MBI
COCTaBHJIM COOCTBEHHYIO BHIOOPKY Ha OCHOBE MH(OpPMAIMHM M OTYETHOCTH SMUTEHTOB IIEHHBIX
Oymar, packpbiBaeMOi caMUMU OaHKaMM M UX BiajenbliaMu. He orpaHnyuBasch KpynHeHmumMu
OaHKaMU, KOHTPOJIbHBIN MMAaKeT aKIUKA KOTOPBIX MPHUHAJICKUT NMpaBUTENbCTBY U banky Poccun,
MBI UCKaJIH CJICIbl Y9acTHs B KalWTale KOMMEPUYECKHX OaHKOB TOCYJapCcTBa B JIMIIC OPTaHOB
BJIACTH, TOCYJApCTBEHHBIX KOPHIOpalui, KoMIaHui u OaHkoB. OduimanbHas CTaTUCTHUKA
MpeIoCTaBIsIeT BecbMa (hOpMaJbHYIO, @ HE CO/IePKATEIbHYI0, pPa30UBKY POCCUICKUX KOMIAHUI
no ¢opmam codctBennoctu [Ilnpenrep, 2010], M0 KOTOpO# K YaCTHBIM OTHOCHUTCS JrO0ast
KOMITaHHUS, CPEJIM aKIIMOHEPOB KOTOPOM HET TOCyIapcTBa Uik ero opranos. [losTomy onuparscs
U Ha O(HIMATbHBIE HMCTOYHHUKH OBUIO HEBO3MOXXHO, W IPU COCTABJICHUU BBIOOPKH
HEn30€KHO MPHUMEHSJIOCh aBTOPCKOE CyKJeHue. B KauecTBe KpHUTEpHUsl «IOAKOHTPOIbHOCTH
TOTO WJIM WHOTO OaHKa rocyJapCTBEHHOMY KamuTaiay ObLIo B3ATO moporoBoe 3HaueHue 50%
YCTaBHOTO Kanuraia;’ MIPU 9TOM TPHU pacué€Te JOJM PhIHKA BEIMYMHA aKTHBOB OaHKOB, Ooiiee

yeM Ha 50% KOHTPOIHMPYEMBIX TOCYAAPCTBEHHBIM KaIllUTaJIOM, YYUTHIBAJIACH MOJTHOCTHIO.

Ta6auna 1. Poccuiickue 0aHKH, KOHTPOJIUPYEMbIE TOCYAAPCTBEHHBIM KalMTaJIOM

Kmo xonmponupyem ceviwie 50% xanumana o6anka Konuvecmeo banxos, Ha Kotiey 200a

2000 2007 2009 2010 2011

IIpsimast cOGCTBEHHOCTD, B T.U.: 17 17 19 17 16
(enepanbHbIE OpraHbl UCTIONTHUTEIBHON BIACTH U

bank Poccun 6 4 4 4 4
MPaBUTENBCTBA PETMOHOB U (he1epaIbHBIX CTOJIHIL 10 10 12 11 10
MYHHIIMTIATBHBIE OPTaHbl BIACTH 1 3 3 2 2

Henpsimas rocyaapcTBeHHAasi COOCTBEHHOCTD, B T.4.

yepes: 18 22 28 24 22
«rockoproparmny» (ACB® 1 BOE) 0 2 8 8 6
roCyJapCTBEHHbIC KOMMepUYeCcKHe OaHKH 11 13 13 10 9
HE(HUHAHCOBBIE TOCYIAPCTBEHHBIE KOMITAHUH 7 7 7 6 7

Bcero 35 39 47 41 38

% ATeHTCTBO 1O CTPaxOBaHUIO BKJIAJOB,; Y Brewnkonombank — Bank pazeumusl.
Hcmounux: nadopmarys 0aHKOB (KBapTaIbHEIE OTYETHI YMUTEHTA, CTPaHUILI B IHTEpHET)

2 Mbl KOHCepBAaTHBHO OepéM 50 MPOLEHTOB 3a IIOPOTOBBIi yPOBEHb KOHTPOJIS BBHAY OCOOCHHOCTEH
KOpPIHOPaTHBHOIO yrpasiieHus: B Poccui.
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B Tabn.1 npuBeneHsl JaHHBIE O KOJWYECTBE OAHKOB, KAIMUTal KOTOPBIX, [0 HALIUM JAHHBIM,
ObUT COPMHUPOBAH TOCYAAPCTBEHHBIMU TI0 CBOEMY MPOHMCXOXIACHHUIO CpelcTBaMH. J{OCTUTHYB
cBoero nuka (47 6ankoB) B 2009 1., pazmMep BBIOOPKH 3aT€M CTall COKpalaThes U K Havaimy 2012
r. coctaBui1 38 6aHKoOB, 16 U3 KOTOPBIX MPSIMO KOHTPOJIUPOBAIUCH OPTaHAMU T'OCY1apCTBEHHOIO
yIpaBiieHus, a emeé 22 HaXOJUIUCh TOJ] KOCBEHHBIM KOHTpOJIeM. Bo BTOpYIO KaTeropuio BOIILIH
OaHKOBCKHE YUYPEKICHUS, OCHOBHBIM AaKI[MOHEPOM KOTOPBIX SIBIISIOTCS <«TOCKOPIIOPAIIHI
(ArentcTBO O cTpaxoBaHWi0 BKIagoB — ACB u baHK pa3BUTHS M BHENIHEIKOHOMUYECKON
NesATeIbHOCTH — BHemkonombanka), mpoMblnuieHHbIe komnanuu (I"aznpom, Pocuedts, PXK/I,
Anpoca), rocymapctBeHHbld Oank (BTB) m npyrue OaHKM ¢ TroCyZapCTBEHHBIM YYacTHEM
(Tazmpombank, Tpanckpenurbank, Beepoccuiickuii 6aHk pa3BuTHs pernoHoB, baHk MOCKBBI).
Jlonsi KOHTPOJIMPYEMBIX TOCYIapCTBOM OAHKOB B COBOKYIHBIX aKTHBaX OaHKOBCKOIO
CEKTOpa TMOBBIIANACH HAa MPOTSHKEHUWU BCEro IMepuoja HaOMIOJeHWil, a He TOJBKO IOcCIie
ouepeanoro ¢unancoBoro kpuzuca 2008 r. (Puc.1). K nagamy 2012 r. 3Ta Benmu4unHa coCTaBuiIa
55,8%°. K Heil MOXHO GbIIO ObI J06ABHTH KPEAMTHBIC aKTHBBI (DHHAHCOBBIX YUPEHKICHHUIA, HE

MMEIOIIMX OaHKOBCKOM JIMIIEH3HH, - HallpuMep, BHenmkonombanka, To ecthb enié 10 2%.

100%

90% H baHKH, KOHTPOIUPYEMBIE

80% MHOCTPAHHBIM
KaluTaaoM

70%

60% U YacTHble pOCCUICKHE

50% OaHKM

40%

30%

20% B banku, KOHTPOJIMPYEMBIE

10% rOCYAapCTBEHHBIM
KaIuTanoM

0%

o
o
o
N
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Puc. 1. Poinounas oonsa poccuiickux 6ankosé pasnoit gpopmovt coocmeennocmu (B % ot
COBOKYITHOU BETMYMHBI aKTUBOB KOMMEPUYECKUX OaHKOB)

Hcmounux: pacu€Tsl aBTOpa Ha OCHOBE (PHHAHCOBOM OTYETHOCTH OAHKOB, JaHHBIX banka Poccuu u PBK

Kpuzuc 2008 r. 3actaBui rocyaapcTBO BOWTH B KamuTajd W30BITOYHOIO YHCIa KOMMEPYECKHX

KpEIUTHBIX oOpraHu3anuii, Ho yxe¢ B 2010 r. Hayaics HOBBIM OTKAaT, COKPATHUBLIMN YHUCIO

® [IpuBeéuuas Hamu ouerka (55,8%) Bbilre, gem omy6nukoBanHas barnkom Poccnm, -- 50,2% [Omuém o paseumuu
bankoeckozo cexkmopa, 2012, ¢.26]. Mbl 00BACHIEM 3TO Pa3sHBIM COCTABOM BBHIOOPKH — BEpOSATHO, bank Poccun He
BKJIFOYHII B CBOIO BHIOOPKY OaHKH, KOHTPOJIHPYEMbIE TOCYAaPCTBEHHBIMHU KOMITAHUSIMH.
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MOAKOHTPOIBHBIX 0aHKOB ¢ 47 mo 38. Jlerom 2011 r. mpaBUTEILCTBO OOBSBHIO O MacIITAOHON
IporpaMMme pasrocyfapcTsieHus BIUIOTh 10 2017 r., koTopas 10JIKHA 3aTPOHYTh U HEKOTOPbIE
KpYIIHbIe OaHKU C rocylapcTBeHHbIM yuyactuem [["azera.Py, 17.06.2011]. IToka mmena mecto
CKOpee MMHUTAIUsl IPUBATHU3ALMH: TOCYIApCTBO JIMOO pa3MeliaeT Ha PbhIHKE MHUHOPHUTApHBIC
MaKeThl aKIun (C6ep6aHK4, BTB), muGo BOBIEKaeT B COCTAaB aKIIMOHEPOB T'OCYAAPCTBECHHBIC U
ONU3KHME eMy CTPYKTYpPBI — KaK OT€UECTBEHHBIE, TaK U HHOCTpaHHbIe. OJTHAKO €CIH peyub He UIET
0 mepegade KOHTPOJIs HaJ OaHKOM OT TOCYAAapCTBA K HeahuaupoeanHvlym YaCTHBIM KOMITAaHHUSIM
U JIMIaM, TO TaKO€ HM3MEHEHHE CTPYKTYphl KalluTala He JOJHKHO CUMTAThCSA MpUBATH3ALUEH.
Jaxe npu mageHuu nonu mpsimMoro yuactus Hmwke 50% rocyaapcTBO MMeEeT BO3MOXKHOCTD
OCTaThCS KPYMHEUIIMM aKIIMOHEPOM M MPOJOJDKHTH OKa3bIBaTh pEIIAOIIee BIMSHUE Ha OaHK.
3amerum, uto ODCP cumraer 10% rojocyrommx akmuidi TOPOTrOM CYIICCTBEHHOTO

rocyaapcteernoro koutposist [Guidelines on Corporate Governance, 2005].

3. NosiBNneHue u pa3BuTUe «HauMOHANbHbIX YEMMUOHOBY» B
0aHKOBCKOW CUCTEeMe

@DEHOMEH  «HALMOHAIBHBIX UYEMIIMOHOB» B  TOCYJApPCTBEHHOM  CEKTOpPE HSKOHOMMKHU
pPa3BHUBAIOIIMXCS CTpaH JaBHO H3BECTEH CIIEUAINCTaM IO 3KOHOMMKE pa3BuTHs. lIpsamoe
y4yacTHe ToCyJapcTBa B OaHKax MOXET apryMEHTHpOBATbCS HHTEPECaMU DPa3BUTHUS BBHUIY
cJ1a00CTH YacTHOTO KamuTaja U MacluTaOHOCTH 3a/1a4 MH(PPACTPYKTYpPHOTO cTpouTenscTBa. Ha
camMoM JeJie TocOaHKHM HCIOJB3YIOTCS KaK MHCTPYMEHT peajlu3aluy MPEeuMYLIECTB, JaBaeMbIX
MOJIMTUYECKON BIACThIO, TIO3TOMY MHOTHE NPAaBUTEILCTBA CTPEMSTCS 003aBECTHCH «CBOMMMY
6ankamu [La Porta, Lopez-de-Silanes, Shleifer, 2002].

K nHauany 2012 r. B nepBylo A€CATKY pOCCUICKUX OAHKOB MO BETMYMHE AKTUBOB BXOJIMIIN
6 O0aHKOB, KOHTPOJHMPYEMBIX TOCYIAapCTBEHHBIM Kamutaiom -- (CoOepbank Poccuu
(maxxoputapubiii akuuoHep — bank Poccum), BTB u Poccenbxo30aHk (KOHTPOIMPYHOTCS
npaBuTeNbCTBOM), ['azmpombank, bank MockBel 1 BTb24, npuuém HekoTopble W3 HHUX
okazanuch addunaupoBanbl Mexay coboii. beccriopubiM muaepom ObuT U octaércs CoepOaHKk;
roJl OT rojia YKperunsitoTcsi pbiHOYHbIe mo3unuu rpynnsl BT u Poccenbxo3banka Ha Qone

CTarHaI[ii OTHOCHTENBHBIX Moka3ateneii ['asnmpombanka (Puc.2).

4 Tak, B 2012-2013 rr. gons banka Poccum B CoOepOanke momkHa CHU3UTBCS A0 50% mmoc 1 akmmst
[Pacmiopsikenne, 2012].
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B Coepbank B BTB rpymmaa Poccenbxo3bank M T a3mpomOank rpymmab

8 B jaHHBIE IO rpynne BTB B cooTBercTByromue ronapl Bkimtouanuch Takxke BTb24, bank MockBbl u
TpauckpeauroaHkK (OCiIe UX KOHCOJIHIAIINH)

B JaHHbIC MO Tpymne [a3smpomOaHka B COOTBETCTBYIOIIME ToIbl BKIOYATUCh Takke Cesepra3dank, I'TIb-
Wnoteka, HosiopeckHedTekombank u Cubupbrrazoank

Puc. 2. PeiHounas JOJIA 0aHKOB - «HaAUOHAJIBbHBIX YEMIIMOHOB», H0JIA B COBOKYIIHBIX aKTUBAX
0aHKOBCKOT'O CEKTOpa Ha KOHEI] COOTBETCTBYIOUICTO I'0Jia

Hcmounux: pacu€Thl aBTOpa Ha OCHOBE J1aHHbIX banka Pocenn (2012) u PBK (2012)

TakuM 06pasoM, B TOCCEKTOPE GAHKOBCKON oTpaciu Pocciu c)opMHUPOBAIICH TPH JTHepa’, Ha
KOTOpbIE B CyMMe TPUXOAWUTCS TIOYTH TIOJIOBHHA BCEX OAHKOBCKHX aKTHBOB CTPaHBL
«HamuoHanbHble 4E€MIMOHBD» TOCCEKTOpa COCTABWIM JAe-(pakTo TPeTHH MPOMEKYTOUHBIN
ypOBeHb 0aHKOBCKOW cuctembl Poccuu, XOTS HOMHMHAIBHO U JIe-I0pe CYIIECTBYET TOJBKO JBa
ypoBHs1. JIuaepcTBo nMeHHO 3TUX OaHkoB — COepbanka, BTb u Poccenpxo30anka — CIOXKUIOCH
Ipd CaMOM aKTUBHOM BO3JIEMCTBUU TOCYHApCTBA, KOTOPOE 3aJ€HCTBOBANIO ISl TOIEPIKKA
CBOUX «UEMITMOHOB» BCE MMEIOLIMECS Yy HEro PErylsaTOpHble U pecypcHble BO3MOXXHOCTU. Ha
«OombIIyI0 TpPOWKY» mpuiuioch Oojiee 80 MPOIEHTOB BCEX CPEACTB, HANpaBIEHHBIX Ha
pekanuTanmu3anuio O0aHkoB mociie (uHaHcoBoro kpusuca 2008 r. (725 mupa.py6. u3z 904
MIIp.py0.). ['ocymapcTBo momaepKuBaeT CIUSHUS U MTOTJIONICHNS, TPOBOJUMBIE «IEMITHOHAMMN
(mpexxae Bcero 6ankoM BTB), u npenocrasisier A 3TOro CBOM pecypehl. ITO HaYaIoch yxe B
2004-2005 rr., xorga BTb mornotun I'yra-6ank u Ilpomcrpoitbank C.-I16. B 2011 r. BTb

KoHcomuaupoBai bank Mocksel u TpaHckpeTuTOaHK MTPH MPSIMOM MOICPKKE TOCYAPCTBA.

® KoHTposb (efepanbHOro NpaBUTENbCTBA M BOOOME TocyaapcTsa Haa ['a3mpoMOAHKOM HOCHT CIOXKHBIH
OTIOCPEIOBAaHHBIM XapakTep. B KOHTeKcTe MaHHOW CTaThM MBI HE paccMmaTpuBaeM [ asmpomMOaHK B duHCIe
TOCYAapCTBEHHBIX OAHKOB — «HAIIMOHAIBHBIX YEMITHOHOBY.
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B Poccun 1o 75% Bcex MHBECTHULIMH B CTPATETMYECKHE OTPACIIN MPOMBIIIJIEHHOCTH U B
UHPPACTPYKTYPY HBIHE MPOXOAMT Yepe3 KpyMHeWIHne OaHKU C TrOCylIapCTBEHHBIM Y4acTHEM
[Banking Sector Convergence, 2011, p.11]. B OamaHcax Kaxxaoro u3 TpEX BEAyIIMX OaHKOB
CYILIECTBEHHA JIOJI MOJUTUYECKU-MOTUBUPOBAHHBIX aKTUBOB — aKIHH «IpPY>KECTBEHHBIX» JTHOO0
«CTpATeTMYEeCKH BAKHBIX» KOMIIAHWUW, JIFOTHBIX KPEIUTOB ONPECIEHHBIM KAaTeropUsM
[IOJIyyaTeJIed WM BBIIAHHBIX IO CHELMAIBHBIM I'OCYJapCTBEHHBIM IpOrpammam, BIIOKEHUH B
«IIPECTUKHBIE» HH(PPACTPYKTYpHBIE POEKTHI, & TAK)KE B HEBUKUMOCTb.

I'pynma BTB crama  OCHOBHBIM  HHCTPYMEHTOM  3apy0OedicHOl  DKCIaHCUU
TrOCYJapCTBEHHOTO OAaHKOBCKOrO KamuTana, co3fmaB K 2012 r. yHUKaNbHYIO JISI POCCHUHCKHX
0aHKOB MEXKIYHAPOIHYIO CETh, HACUYMTHIBAIONIYIO CBBIIIe 20 OAHKOB M (PMHAHCOBBIX KOMIIAHUU
B 19 crpanax mupa. B O0onbIIMHCTBE CiTydaeB CeTh CO3/1aBANACh MOCPEICTBOM IOTJIOMICHUN U
PHOBPETEHUIL, (PUHAHCOBAS LEIECOOOPA3HOCTh U NAPaMETPbl KOTOPBIX IIOPOXKIAIOT COMHCHHS
cpeau SKCIepToB. BeIOOp cTpaH HPHUCYTCTBHUS HECIYYaeH: 3TO KIIOYEBBIC IS POCCHICKOU
BHEIIHEW monuTuku crtpanbl 3amana ([epmanusi, ®panuus, BemukoOputanusi, ABcTpusi) u
Bocroka (Muaus, Kurait) m1ubo moCTCOBETCKME CTPaHbI, HA PAaCIIMPEHUE BIUSHUSA B KOTOPBIX
paccuuThIBaeT MOJIUTHYECKOE PYKOBOACTBO (Ykpauna, benopyccus, Kazaxcran, Azepbaiimxkan,
Apwmenus, ['py3us).

Henb3s He ynoMsHyTr M O Takod coenu@puueckod (QYHKIMM KpPYMHEUIINX
roCy/1apCTBEHHBIX OaHKOB, KaK KOHCOJMJALUsS M BOCHPOU3BOACTBO AUT. OOIIEU3BECTHBI
MHOTOYMCIICHHbIE  (aKThl  TPYHOYCTpOMCTBa Ha  pyKOBOJAIIyl0 paboTy B  OaHKH
rOCyJapCTBEHHOTO CEKTOpa (BKJIIOYas rockopropaiuio BHenmkoHOMOaHK) JeTel KpyMHbIX
POCCUICKNX YMHOBHUKOB, 0OCOOEHHO U3 YHCIIa «CUIOBUKOB.

[IpuBenéHHble B TpeAbIAYLIEM pa3fefie KOJIMYECTBEHHBIE OLEHKH MPEarnoJaraioT
KOPPEISALHUI0 MEXIY COOCTBEHHOCTBIO M KOHTPOJIEM, TO €CTh FOCY/IapCTBEHHOE MPOUCXOXKICHHE
BHECEHHBIX B KanuTasl 0aHKa CPeACTB MO3BOJSIET TOCYAApCTBY M €r0 OpraHaM KOHTPOJIUPOBAThH
nesTeNbHOCTh OaHka. Ha mpakTuke >ke rocylapCTBEHHOE MPOUCXOXJAEHHE OCHOBHOM 4YacTu
Kanurtaia O0aHKa HE rapaHTHpYyeT, 4TO OaHK JEHCTBYeT MMEHHO B MHTEpecax rocyaapcTBa U
rOCyJapCTBO H3BJEKACT IOJIb3Y OT 3TOM JEsATEeIbHOCTH; OOBIYHO MMEET MECTO KOHTPOJIb Haj
0aHKOM CO CTOPOHBI MHCaWepoB (MPekIe BCEr0 TON-MEHEIKEPOB) M OTAEIbHBIX BIIACTHBIX
TPYNIUPOBOK MPU UTHOPUPOBAHMM KOHEYHBIX MHTEPECOB OOIECTBA B IIEJIOM U MUHOPUTAPHBIX
akuuoHepoB. M3-3a cmaboro KOHTPOJS CO CTOPOHBI TJIaBHOTO AaKI[MOHEpa BO3HUKAET
«becxoszHocThy 3TUX OaHkoB [TymmH, 2010], u3-3a kKoTOpOW OOOCTpsIETCS T.HA3. areHTCKas
npobiema, CBsi3aHHAas C ONMOPTYHHUCTUYECKMM TMOBEACHHEM MEHEKEPOB. OTO MOXKET

BBIPAXaThCsl B CKPHITOM IIPUCBOEHUU UYKUX PECYpPCOB uepe3 KpeauToBaHue ad@uinpoBaHHBIX

®C 2002 o despans 2012 r. BTB npruo6pén 12 6ankos, u3 aux 4 B Poccu, 3 B EBporne u 5 8 CHI.
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JUL, «pa3MbIBAaHHE» JIOJIM MaXOPUTAPHOTO aKIHMOHEpa, MpsSMOe NMPUCBOCHHME akKUWi OaHKa,
HEBBITOHBIE JUIsI OaHKa TOPTOBBIE CACTKU CO «CBOMMM» (pupmamu, u T.11. Tak, B banke MockBbI,
KOTOPBII C11a00 KOHTPOJUPOBAICS IPABUTEIBCTBOM MOCKBBI, J0JII KPEIUTOB CBS3aHHBIM
CTOpOHaM (B OCHOBHOM TOII-MEHE)KepaM U MHUHOPUTAPHBIM aKIMOHEpaM caMoro OaHKa)
npesbicuiia 150% OT BeTMUMHBI KamuTalla, XOTS MOPOrOM OTHOCUTENIbHOM 0e30macHOCTH AJis
¢duHaHCOBOTO cocTostHMsI Oanka cuntaercs 25%. J{ns cnacenust banka MockBbl moTpeOoOBaIOCH
BJIMBaHUE B KanuTtai B pazmepe 100 mupa. py0. u OecnipoueHTHBIN KpenuT oT banka Poccun
yepe3 ACB na 295 mapa. py6. [IMF, 2011, p.11].

[lo MHMLIMAaTHBE W MPU AKTUBHOM YYAaCTUM TOCYJAPCTBA «HALMOHAJIBHBIE YEMIIMOHBI»
BHECJIM BKJIaJ B CTPOMTEIHLCTBO MHOTOYPOBHEBBIX YIIPABJIEHUYECKUX CTPYKTYpP MUPAMUIAIbHON
¢opmbl. CTOALMI BO IjaBe TaKOM CTPYKTYpbl rOCOAHK CTaHOBUTCSI LIEHTPOM KOHCOJIMIALUU
JPYrUX KPEIUTHBIX OpraHU3alMii, IPU 3TOM pacIIMpPEHUE Kpyra MOJKOHTPOJIBHBIX FOCYIapCTBY
0aHKOB OOBIYHO HE YyJIABIMBAETCS CTATUCTUKOW. CBEXUU MpUMEpP CO3JaHUsl MUpaMHAaIbHON
CTPYKTYPHI - Tepexo]1 KoHTpoJisa Hajl bankom MockBbl oT cyobekTa Poccuiickoit denepanuu k
rpynre BTB, npuuém y banka MOCKBBI €CTh ¥ CBOM MTOJIKOHTPOJIbHBIE OAHKOBCKUE YUPEIKICHHS
(MocBoaokananbank, bexura-6ank, PHKb u ap.). Bo3nukia ueThpéXxypoBHEBas CTPYKTypa
ynpasneHus: npaButenscTBo — BTh — bank MockBel — gouepuue 6anku. B apyrom ciydae 6aHk
(TpanckpenuTbank) nepemén u3-noj KoHTpois ogHoi rockommnanuu (PXKJ/I) x npyroi (6ank
BTB), To ecth HenpsiMast popma rocyJapCTBEHHOTO BIIaJIEHUS] COXpaHUIach. TeHIeHIUS 3aMEHBI
OpSMOr0 TOCYIAapCTBEHHOIO BiaJeHHs OaHKaMH Ha OIOCPEJIOBAaHHOE XapaKTepHa JJis
roccektopa Poccun B nmenmom. Ha OaHku, mOpuHamnIexamye ApYyrdM  rocOaHkam,
rOCy/IapCTBEHHBIM KOPIOPALUSAM U JIaK€ MPOMBIIIJICHHBIM TOCKOMITAHUSIM, TPUXOJUTCS YKe
OKOJIO %4 BCEX aKTHBOB 0AHKOB C TOCynapcTBeHHBIM yuactueM [Vernikov, 2012, p.254].

UYeMm Gombllie ypoBHEW B MUpaMUe — Te€M ciiabee KOHTPOIIb 3a UCIOIb30BAHUEM CPE/ICTB
roCyJapCTBEHHOTO MpoucxoxaeHus. [lepeBog O0aHKa U3 MPSMOro rocyJapCTBEHHOTO BIaJCHHS
Ha 0osiee HU3KUN ypOBEHb BHYTPH «IIMPaMHIb» BBITOJIEH MHCaiiepaM U MOXET ObITh YacCThIO
UX CTpaTerHH «OoKambiBaHHs» (entrenchment) mpoTHB BHEIIHMX AKI[MOHEPOB JHOO TOTOBHUTH
YCIIOBUS JJIsl IPUCBOEHMSI aKTUBOB Ha OYEPEIHOM BUTKE «IIpUBAaTU3alMW». BOT mpumepsl Toro,
Kak 3To MoxkeT npoucxoauts. B 2009 r. nabmronatenbHeiii coper 6anka BTH omobpun BeIKy
OJIOKMPYIOIIETO MaKeTa aKIui MeHeKepaMu nodepHero 6anka Ha Kumpe (Russian Commercial
Bank) mox mpemiorom u30aBieHUsT OT HEMPUOBUTLHOTO akTHBa. OHAKO BCKOPE MOCHE CACIKH
HOBBIE AaKI[MOHEpHl TMOJYYMJIM MPOMEXKYTOUHbIE JUBUICHIBI 3a BTOpyto mnonouny 2009 r.,
KOTOpbIE OKa3aJIUCh OOJIbIIE YIUIAYCHHOM 3a aKIUH IIHbI, TO €CTh JIM0O aKTHUB OKa3aJcsl BeCbMa
NpUOBLILHBIM, TH0O 1IeHa akiuii 3aHmkeHHOH. Jlerom 2011 r. bank MOCKBBI 3asiBWJI, 4TO CENKa

M0 MPOJAAKEe aKIUKA JOUYEPHETO ICTOHCKOTO KPEAWTHOrOo OaHka HE ObLIa CAaHKIIMOHHPOBAHA; B
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pesynbTaTe caenku nonis banka Mockel B karmurtane DKb cuusmnace ¢ 43,79% mo 16,22%
[[azera.Ru, 22.08.2011].

Ectb, BOpouem, U apryMeHTHl «3a» KOPHOPATHWBHBIE MUPaMUAbL. TakuM MyTEM SKOOBI
MOXHO JOOUTbCA OoJibliell TMOKOCTH B YIPABIEHHUH, COKPATHTh CPOKHU NMPHHATUS PELICHHM.
Henpsimast cOOCTBEHHOCTh I'OCYJapCTBa COXPAHSET ISl KOMIIAHUHU JOCTYN K OOIIECTBEHHBIM
MCTOYHHMKAM CPEACTB, B TO K€ BpPEMs MPEJOCTABIss 0ONee BBICOKM MMMYHHTET OT
BOJIFOHTAPUCTCKOTO BMelIaTeabcTBa 4rMHOBHUKOB [Fan, Wong, Zhang, 2005; Okhmatovskiy,
2009]. Takue 6aHKH UMEIOT BO3MOXHOCTH IPECIICAOBATh B CBOEH MOJIUTHKE MPEK/IE BCETO IEIb
U3BJICUEHHs] MPUOBUIN, HE OTBJIEKAACh HA BBINOJIHEHUE COLMAIBHBIX, IMOJUTHYECKUX U HMHBIX
HEOKOHOMHUYECKHX 33/1a4, K pPEIICHHIO KOTOPBIX TOCYIapCTBO OOBIYHO TIPHBIIEKAET CBOHU
kpynHeimme OaHku. C TOYKM 3peHUs CaMUX BJacTed, HENpsIMOE BIIAJICHUE II03BOJIET
IIPEO0JIETh OTPAaHMYEHHOCTh YIPABICHUECKOIO pecypca, a TaKKe 3aByaJIUpOBaTb MCTHHHbBIE
MaciTaObl FOCYJapCTBEHHOI'O y4acTusi B 0aHKOBCKOM CUCTEME, YTO MO3BOJISET IIPETEH10BaTh Ha
«PBIHOYHYIO HOPMaJIbHOCTH» 3KOHOMHKHU Poccun.

XapakTepHo, 4YTO B OQUIMAIBHBIX JIOKYMCHTAaX IpaBUTelbcTBA M banka Poccum
IIOJIMTUKA 10 BBIPAILMBAHUIO B TOCCEKTOPE «HALMOHAIBHBIX YEMIIMOHOB» B SBHOM BHJE HE
3a(huKCcHpOBaHa, TO €CTh ABJIsIETCA UMIUIMIUTHOM. B CTpaterun pa3Butus 6aHKOBCKOTO CEKTOPA
Ha niepuoj 10 2008 roga rocOaHKM YIOMHUHAIKUCH JTUITH BCKOJIB3b.? B aHaornaHoM JTIOKYMEHTE
Ha niepuoa 1o 2015 rona, koTopslii 6611 TpuHAT B anpesne 2011 r., mpoBo3riameHo cokpalieHue
y4acTHs TocyJlapcTBa B KaluTallaX MPU COXPAaHEHWU KOHTPOJIS 3a jAeATesbHOCThI0 COepOaHKa,
BTb u Poccenbxo30aHka, a Takxke 0043aTenbCcTBO MpaBuTenscTBa U banka Poccun npeanpuHsaTh
Mepbl, HalpaBJCHHbIE Ha NOJJEp)KAaHWE PaBHBIX YCIOBUM i1 BeleHUs Ou3Heca BCEMU
KPEAUTHBIMHU OpPraHU3alMSIMU HE3aBUCUMO OT BEIMUYUHBI U POPMBI COOCTBEHHOCTH, B TOM YHCIIE
KPEAUTHBIMU OPTaHU3alUsIMU, KOHTpONUpyeMbiMH rocyaapctBoM [Crparerus, 2011, m.5]. O
IPUOPUTETHOM DPa3BUTUU JIBYX-TPEX <«HAIMOHAJIBHBIX UEMIMOHOB» W HAKAaUYMBAHUU HX
rocy/1apcTBEHHBIMU cpeiacTBaMu B CTpaTernu He CKa3aHO HHU CJIOBA, OJHAKO B PEATbHOCTU
Ha0II0aeTCS UMEHHO JTO.

B 1pyrux nocrconMaqMCTHYECKMX CTpaHax EBpombl MBI HE HAaXOAMM aHAJIOIOB
POCCHIICKOIM CHCTEMBI TOCYAaPCTBEHHBIX OaHKOB-IHJIEPOB pLIHI(ag. CopepxarenbHble 2JIEMEHTHI

HpOMBIHIJ'IeHHOI\/’I IMOJIMTUKU TOCydapCTBa II0 BbIpalllMBAHUIO 0aHKOB — «HAITMOHAJIbHBIX

" Kak mokasan omerr 2008-2009 rr., B MepHo/l KpH3KMca NPUOPUTETHBIM JOCTYN K (PUHAHCOBOW IOJJIEPIKKE
rOCyZapcTBa MOJTYy4aloT BCE-TaKu OaHKHU, HANPAMYI0 KOHTPOIHUPYEMbIE TOCYAapCTBOM.

8 «IlIpaBurenscto Poccmiickoit Mexepamun paccMOTPUT BOIPOC O NEPCIEKTHBAX (DYHKIMOHHPOBAHUS OAHKOB,
KOHTPOJIUPYeMBIX TocyaapctBomy» [Ctpaterus, 2005, m. 23].

¥ MoskHO yeMmoTpeTh omnpenenénHoe cxoactso ¢ maepersom Nova Ljubljanska Banka B Crosenun, Gankom OTP B
Benrpuu i PKO BP B Ilosblire, HO CTpyKTypa COOCTBEHHOCTH W XapakTep ACATCIBHOCTH THX YUPEKICHHMA
MHBIC, YeM y BEIYLIHX FOCYAapCTBEHHbIX OaHKOB B Poccuu.
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YEMIIMOHOB» B paMKaxX IOCCEKTOpPAa BEChbMa CXOXKHM C TOM MOJUTHUKOW, KOTOpas MPOBOJIUTCA B
Kurae. Tam TOXe BbIIEIMIACh «OONbINAs YETBEPKA» MOAKOHTPOJIBHBIX TOCYAapCTBY OAHKOB —
Agricultural Bank of China, Bank of China, China Construction Bank wu Industrial and
Commercial Bank of China, x xoTopoii BocieacTBUU MPUCOSAUHMICS TAThii 6ank — Bank of
Communications. Ha sty muaupyromiyio rpymmny O6ankoB npuxomutcs 49,2 % BceX aKTHBOB
KpeIuTHBIX YyupexiaeHud. B Kurtae He mnblTarorcs Aenars BUI, YTO Ui PEryisaTopa BCe
UMEIOIIUE JIMIEH3UI0 OaHKKU a0COIOTHO PaBHBI: «KPYIMHBbIE KOMMEPUYECKHE OAHKI» BBLIEISACTCS
B 0COOYyI0 KaTeropuro B OQUIHUAIBHBIX CTAaTUCTHYECKUX MYOIMKAIUSAX M TOJOBBIX OTYETaX
6ankoBckoro perymstopa [CBRC 2010 Annual Report, 2011, p.26, 150]. D10 — 0c00bIi ypOBEHD
(tier) 6ankoBckol cucteMbl Kutas, camas €€ cep/ilieBHHA, HApSLy C «IIOJIMTHYSCKUMHU OaHKaMmn»
u Kuralickum Oankom pasButus. [71aBHOM 3amauell cuumTaeTcss MOJAEpHM3ALMS rOCOAHKOB U
noBbilieHHEe A(Q(PEKTUBHOCTH UX JEATENBHOCTH 3a CYET HCIOJIB30BAHUS HHOCTPAHHBIX
OaHKOBCKMX  TEXHOJIOTUW, TPHUBJICUEHUS HHOCTPAHHBIX HHBECTOPOB U  YIYYIIECHUS
KOPIIOPATHBHOTO YIPABICHHs, a TaKXKe pacyucTKa OanaHCOB STHUX OAHKOB OT PEryJsipHO
HaKaIlJIMBAIOUINXC «TOKCHMYHBbIX» akTuBOB. Kak u B Poccum, rocynapcrso B Kurae BcemepHo
MOJJIEP)KUBACT 3apYOCKHYIO SKCHAHCHIO CBOUX KITIOUEBBIX OAHKOB, MpECienysl MpPU 3TOM H
4yicTO (PMHAHCOBBIEC, M IAJIEKO MAYIINE MOJIUTHYECKUE 1eNU (0 4€M CBHUIIETENILCTBYET Teorpadust
MPUCYTCTBHUS).

Ha nam B3risia, Bb€I€HUE U IPUOPUTETHOE PAa3BUTHE «HALMOHAJIBHBIX YEMITMOHOB) B
roccekTope Poccum wuiumocTpupyeT NpOMCXOIAIIME ceifuac apeilp B CTOpPOHY KHTalCKOM
MOJIENIM Pa3BUTUS (MHAHCOBOM CHUCTEMbI, XOTS IO TMOJUTHYECKUM M MPONaraHAuCTCKUM
cooOpaxxeHHsIM 3TO He aduimupyercs. Bunumo, npu BbIOOpEe HHCTUTYLHHOHAIIBHOTO OPUEHTHPA
pOCCHUICKHE BIAaCTH OPUEHTUPOBAIUCH HA YCIEXH, JOCTUTHYThIE 0aHKOBCKOM cucteMoit Kurtas
O] PYKOBOJICTBOM YETBEPKHU rocyaapcTBEeHHbIX 0aHKOB. B Kurtae ctabunbHOCTD M HAAEXKHOCTD
ATUX OAHKOB YKPEIUISET CKIIOHHOCTD JII0/IeH K COepeKEHHSIM, YTO B CBOIO OYEpe/Ib MOMUTHIBAET
OaHKU JemEBBIMU JIOITOCPOUHBIMH pecypcamu. B Poccun sxe mepmaneHTHOE pedopMUpOBaHUE
roCCEeKTOpa MOJNUTHIBAET HEJOBepue K OAHKOBCKOM CHCTEME M HEXKeJIaHHWe JIIoJed Jenarhb
noiarocpouHsle  cOepexxeHus. Kwurtaiickas «Oonipmas maATépkay MO CYTHM  aHAJIOTHYHA
COBETCKUM/POCCUHCKUM «CIer[0aHKaM» MepBOro MOKOJIEHHs, HO ToJIbKO B Poccun «crendankm»
kpome COepOanka OBUTM aTOMHU3UPOBAHBI M pacxuileHsl, a B Kutae ¢ 1979 r. pazBurne nuio
nocrynarenbHo. CorsmacHo yTouHEHHOM jeTtom 2012 r. mporpamme NmpuBaTU3aIuU, POCCUHUCKOE

TOCYIapCTBO IUIAHUPYET noaHocmelo BbliTu U3 kanutana BTH u Poccenpxozbanka mo 2016 .
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[Paciopspkenwe, 2012]10. CMBICHT 3THUX TUIAHOB HaM HEMOHSATEH. Brpodem, JHUYHO-CeMETHbIE
CBS3M MOTYT OOECIEYHTh COXpaHCHHE OaHKa B OpOUTE TOCYNapCTBEHHBIX WHTEPECOB (T.€.
WHTEPECOB TOTO0 WM HWHOTO TMPAaBSIIEr0 KJIaHa) W TOCIEe TOro, Kak ydactue COOCTBEHHO

rocyaapCTBa B KaIluTaJIc ynaz[éT HHXKXE KOHTPOJIBHOI'O I1opora.

4. POCT KOHLUEHTpPaUun Ha pblHKax 6aHKOBCKUX yChyr

[TosiBneHne CUJIBHBIX JUAEPOB M3MEHWIO KOHGUTypaluio OaHKOBCKOH otrpaciau Poccum.
[Ipunsito cuutarth, YTO ypOBEHb KOHIIEHTpauuu B Poccum SBISIETCS CpEeIHUM IO MEpKam
eBporneiickux crpaH. Ilo pacuéram wmcciemoBareneil aBcrpuiickoro Raiffeisenbank, k koniry
2010 r. Ha mATh KpyMHEHIIMX O0aHKOB MPUXOIUIOCH YyTh OoJiee MOJOBHHBI BCeX OaAHKOBCKUX
akTuBoB Poccuu, TOorma kak CpeqHUIl IOKa3aTeiab 10 MOCTCOLMATUCTHYECKUM CTpaHaM
LlentpansHoii EBpombl cocraBmin 62%, HOro-Bocrounoit EBpomsr — 58%. Ha Ykpaune u B
[lonbuie ypoBeHb KOHLIEHTpauuu Huxke, yeM B Poccum, - 40% u 45%, cOOTBETCTBEHHO, a B
benopyccun, Yexuu u Benrpuu Boitre - 80%, 63% u 59% [Banking Sector Convergence, 2011,
p.9-10].

Mpl npenaraeM anbTEpHATUBHBIN croco0 pacu€ra mokaszaTens KoHUeHTpauuu. Eciu
MPEIIONIOKUTh, YTO KpyHHeilue u3 0aHKOB, KOHTpOJIUpPyeMbIx rocynapctBoMm (Coepbank
Poccun, BTb ¢ ero gouepaumu 6ankamu u Poccenbxo30aHK), MPeACTaBISIOT cOO0H CBSI3aHHYIO
TPy, KOHTPOJIUPYEMBIX OHUM JHIoM ((eaeparbHBIMUA OpraHaMu BJIACTH), TO UX PHIHOYHBIC
JIOJIM B QaHAJIMTUYECKHX LIEISIX MOYKHO KOHCOJIMIMPOBATH U YCIOBHO CUMTATh MPUHAAJIEKAILUMU
OJIHOMY YYaCTHUKY pI)IHKall. Torga cymmapHasi 107151 phIHKA, MPUXOIAIIASACS HA 5 KPYITHEHIITNX
UTPOKOB, YBEJIIMYUTCS HA HECKOJBKO TMPOIEHTHBIX IyHKTOB, mepeiias 50%-Herii mopor,
OTAEISIFONIHI MOHOTIOIUCTHYECKYIO KOHKYpEHIHI0 0T MoHomoyuu (Puc.3), a 310 yxke 03Ha4aeT

KauCCTBCHHOC N3MCHCHHNC CTPYKTYPHI PbIHKA.

YEcrp BEPOSITHOCTH TOT0, YTO BMECTO MPOJIAXKH YaCTH TOCYIAPCTBEHHOIO MAKETa COKPAILLEHUE rOCyAapCTBEHHOIO
y4acTusi B KaluTajne MpoUAET yepe3 JOMOIHUTEIbHYIO SMUCCUIO aKUMH B TOJb3y HOBBIX BHEIIHMX aKIMOHEPOB
[Kommepcanmnb, Ne131 (4916), 19.07.2012].

" Meron koHconmmanmu LIMPOKO TPUMCHSETCS MPH COCTABJICHUHM W ayAUTe (PUHAHCOBON OTYETHOCTU COTJIACHO
MexayHapoaHBIX CTaHAapTOB (UHAHCOBOH OTYETHOCTH. ETro CMBICT COCTOMT B KOMIUIGKCHOM aHallu3e
JIESITETTFHOCTH CBS3aHHBIX MEXIY cOo0O0# CTOPOH, MpEeXke BCEro MAaTEPHHCKON (HPMBI M TOYEPHUX W 3aBHCHUMBIX
o0rmIecTs.
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National champions

Jero3uThl FOpUANIECKAX JTHUIT

HHa
KOHCOJIMAUPOBAHHOM

Jeno3uts! GU3MIECKUX TULI ocHoBe™*

B Ha WHIMBUIYAITBHOM

Kpenuts! puzndeckum mam
OCHOBE

Kpenurs! HeMHAHCOBBIM
KOMITaHUSIM

AXKTHUBBI

0% 10% 20% 30% 40% 50% 60% 70%

* Cymma peiHOuHBIX noiyieii Coepbanka, BTB, Poccenbxo3banka, BTh24, banka Mockeel u TpaHckpeauTOaHka
CUMTAETCS JIOJICH PhIHKA, TPUHAUICKAIIEH OTHOMY YUACTHUKY

Puc. 3. Yposenv konyenmpayuu ¢ danxosckom cekmope Poccuu (1107151 pbIHKA, IPUXOJSIIASCS
Ha 5 KpyIMHEeHIInX ydacTHHKOB), Ha 1 anpens 2012 r.

Hcemounux: pacuérer aBropa o ganasiM PBK (2012)

Ecni  M3MepsTh KOHIEHTpAamWio depes wuHaekc Xepbuumams-Xupmmana (HHI)Y  mHa
HEKOHCOJIMJIMPOBAHHON OCHOBE, TO, 1Mo naHHbIM banka Poccum, x konmy 2011 1. cpemnee
3HaueHue HHI mo coBOKyMHBIM aKTUBaM U MO KanmuTaly 0aHKOB HAXOAMUJIOCh Ha HU3KOM YPOBHE
(0,092 u 0,101 cooTBETCTBEHHO), MO KpeauTaM HEPUHAHCOBBIM KOMIAHMSIM — Ha CPEIHEM
ypoBHe (0,133) m ymme mo Brimagam ¢usudeckux s (0,225) MpeBbIMaNo MOPOr BBICOKOU
KOHIIGHTpAIlMK, XOTSA M C TOHWXATEJIbHOW IUHAMUKOW 3a mociennue Tpu roaa (OTué€r o
pa3BUTHUU OAHKOBCKOTO cekTopa, 2012, c.17).

Tenepb MPpUMEHUM METOJ KOHCONHJIAIUU JJI1 U3MEPEHUH KOHIIEHTPAIMU Yepe3 MHIEKC
Xepdpunnana-Xupmmana. CerMeHTHI PbIHKA, paHee TPECTABISIBIIAECS HAM JTHCIIEPCHBIMU (T.€.
umeBmne  3Hadenus HHI  wmmwke  0,15), okassiBatoTCS  HE  IPOCTO  YMEPEHHO-
KOHIIEHTPUPOBAHHBIMHU, HO MIepeceKaroT mopor Beicokoi koHmentpanud (HHI > 0.25), a peiHok

JICTTO3UTOB (PU3HUECKUX JIUI] BOOOIIE MPUOIIIKACTCS K COCTOSHUIO MOHOMOUH (Prc.4).

2 Mupexe Xepdummans-Xupmmana (HHI) mokassiBaeT CTeNeHb KOHICHTPALMH PHIHKA M PACCUMTHIBACTCH KAK
CyMMa KBaJJpaToB PHIHOYHBIX JI0JIei Kax10ro u3 yuacTHHKOB peinka (HHI = YN, S2, rne S? - nons peiHka GupMbI
i). HHI Bapsupyer ot 0 1o 1.



National champions

J1eno3uThl IOPUINISCKUX JTUI]

B Ha
Jleno3uThl GU3NIECKUX JHI] KOHCOJIMAUPOBAaHHOU
ocuose*

Kpenutsl ¢pu3ndeckum jauiam

¥ Ha UHAMBUIYAJILHOM
Kpenuts! HeprHAHCOBBIM OCHOBE

KOMITaHUAM

AKTHUBBI

0 0.050.10.150.20.250.30.3504 045 05

* Cymma perHOYHBIX goneii Coepbanka, BTB, Poccenpxoszbanka, BTE24, banka Mocksel u TpaHCckpeauTOaHKa
cuHuTaeTcs J0Jed phIHKa, IPHHAICKANICH OMHOMY YYaCTHHKY

Puc. 4. Ypoeenv konyemmpauyuu 6 oOanxoeckom cexkmope Poccuu (3HadeHus wuHIEKCA
Xephungana-Xupimaria), Ha 1 anpens 2012 r.

Hcmounuk: pacu€rsl aBTopa 1o maaHeM PBK (2012).

IIo MHEHMIO OKCIICPTOB MC)KI[YHapO,I[HOFO BaJIKOTHOI'O (])OH,Z[a, HBIHCIITHHAM POCT KOHICHTPAIHNHN
MOXET OBITh PE3yIbTaTOM KpHU3HCa U HOCTKpH?»PICHOﬁ KOHCOJIMJalunu 0aHKOBCKOM oTpaciiu,
KOTOpas YKpCIujia B IMEPBYIO OYCPCAb MO3WIUN KPYIIHBIX TOCYJapCTBCHHBIX 0aHKOB M TeM

caMbIM ociabuiia koukypenumto [IMF, 2011, p.5].

5. NokasaTenu aeATeNnbHOCTU BeAYyLUUX rocyaapCTBEHHbIX
0aHKoB

B Tabn.2 mpuBoguTCs omnucaTenbHas CTAaTUCTHKAa OAaHKOB pa3sHOW (OpPMBI COOCTBEHHOCTH.
JIro60i1 M3 «HAIMOHAJIBHBIX YEMIHOHOB» B CPEJHEM Ha JBa MOpPAIKa KPYIHEE OCTaJIbHBIX
poccHifckMX OaHKOB IO BEIMYMHE BaIIOTHI OajaHca M KpeauTHoro noptrdens. Uto kacaercs
CTPYKTypbl OanaHca, TO JOJs KPEAUTOB B aKTHBAaX IOYTH OJMHAKOBas, a yJEIbHBIH Bec
BJIO’KEHUH B IIeHHbIE OyMaru y rocOaHKOB B CpeTHEM HEMHOTO HUXke. ['ocyqapcTBeHHble OaHKU
B OCHOBHOM CIIEUAIIM3UPYIOTCS HA KPEAUTOBAHUY IOPUINYECKUX JIUL, IPA TOM OHHU B rOpaszio
MEHBIIIEH CTEMEHH 3aBUCAT OT ACTO3UTOB HACEIEHMS KaK MCTOYHHKA PECYpPCOB, TaK KaK UMEIOT
JOCTYN K (PMHAHCOBBIM pBIHKaM M IPYTHM pecypcam, 0ojiee MpUBJIEKATEIbHBIM 10 CTOUMOCTH,
YyeM yacTHble BKIa/bl. Koo huueHT nokpbITHS KPEIUTOB ACTO3UTaMU Yy rocOaHKOB HIDKE 1, B

OCHOBHOM 3a CYET MOKa3aTells 10 GaHKy BTB, Y KOTOpOT'O MHOT'O HCKPCAUTHBIX aKTUBOB.
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Ta6uua 2. OnucarebHas CTAaTUCTHKA BEIOOPKK poccuiickux 6ankoB (Ha 1 ampens 2012 1.)

Beoywue zocyoapcmeennvie banxu Bce ocmanvuvie banku

(N=3)* (N=497)
Cpeonee 3nauenue Cmano. Cpeonee Cmano.
OMKIOHEHUe 3HAYeHUe  OMKIOHeHUe
AXTUBBI, MIPJ.pYO. 5488 5216 45 157
Kpenutaslit moptdens, mipa.pyo. 2947 3318 22 71
Kpenutsl / Axtusbl, % 471 13,6 47,8
KpenuTs! rop.iunam / O6mmit 84.2 144 78.6 49 4
KpEIUTHBIN MopTdhensb, % ’ ' ' '
Brnoxenus B neHHble Oymaru / 765 114 1126
AKTHUBBI, % ' ' '
Henosutsr pusmur / OOmmit
JeTIO3UTHBIN opTdhens, % 29,2 355 553 210
Kpenutsr / [leno3ntsr 0,95 0,125 1,15

* Coepbank Poccun, BTB u Poccenbxo3bank
Hcmounux: pacuétsl aBTopa Ha ocHoBe AaHHbIX PBK (2012)

CpaBHHTENBHON Y(PPEKTUBHOCTH OAaHKOB, MPEACTABISIOMINX pa3HbIe (OPMBI COOCTBEHHOCTH,
MOCBSIICHBI, B 4aCTHOCTH, paboTsl [Ik. bapra, /. Kanpuo u P. Jiesuna [Barth, Caprio, Levine,
2004] u Ix. bonuna, U. Xacana u I1. Baxtens [Bonin, Hasan, Wachtel, 2005]. Teswuc o Tom, 4to
rOCyJapCTBEHHbIE OAHKM «I10 ONpEENICHHIO» MeHee 3(P(PEKTUBHBI, YEM YacTHbIE M TeM OoJiee
KOHTPOJIMPYEMbIE HMHOCTPAaHHBIM KalMTajJoM, CTajl OOIIMM MECTOM B TEOpPETHYECKON
JUTEpaType M HEOJHOKPATHO TPOBEPsUICS SMIUPHUYECKH, B TOM YHCIE HAa Marepualie
NEepeXoHbIX 3KOHOMUK lleHTpansHoil 1 Boctounoit EBpomnbl. Opnako ganselie no Poccun He
Bcerza noarsBepxkaaroT 3ty runoresy. B 2010 r. A. Kapacse, K. Cxypc u JI. Beiin 3ametnnu, 4to
roCy/apCTBEHHbIC OaHKHM HE YCTYMAIOT YacTHBIM 1o (uHaHcoBoil addexkruBHocTH [Karas et al.,
2010], a B 2012 1. 3TO BHOBH MPOWILIIOCTpUpOBaIHM MaHHbie banka Poccuu (Ta6m.3) wu

OTUYETHOCTh CaMHUX 6ElHKOB.13

B o cpenteil peHrabenpHOCTH OaHKOBCKOro KamuTana B 2011 r. anrnwmiickuit xypHan The Banker momectnn
Poccuro Ha msaToe Mecto B mupe [The Banker, July 2012], u apaiiBepoM 5Toii BEIMUUHBI CTAIHM [TOKa3aTeau OaHKOB C
rocydactreM. Ha nauano wmrosst 2012 r. perrabensHOCTh Kanmtana Coepbanka coctasmia 26,3% mpotus 30,6% Ha
AQHAJIOTUYHYIO JAaTy MPEIBIIyIIero roaa.
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Taoauna 3. PenrabensHocTh 60aHkoB B Poccun, %

Penmabenvrnocms akmusos (ROA) | Penmabenornocmo kanumana (ROE)

2009 2010 2011 2009 2010 2011
Bce 0ankn 0,7 1,9 2,4 49 12,5 17,6
banku, KOHTp(;J'II/IpyeMI)Ie 07 24 28 43 14,8 206
rOCyIapCTBOM
Banku, KoHTponupyemsbie 11 21 2.4 8.3 145 174
KaIUTaJIOM HEPE3UICHTOB
KpymnHbie yacTHbIe OaHKH 0,4 11 1,7 3,2 8,4 14,2
Cpennne U Marbie OaHKW, 12 14 15 5.2 6.7 8.0
MOCKOBCKH PEerHoH
Cpennme u Maible OaHKH, 11 15 17 6.2 0.8 104

JIpyTUe PErHOHBI

a o
Onpez[eneHI/Ie banka Poccum. BepOfITHO, BKJIIOYacT OaHKU B npsAMoun COOCTBEHHOCTHU rocyaapcrtBa M

TOCKOpIIOpauii.
Hcmounux: OTu€T 0 pa3BuTHH OAHKOBCKOTO cekTopa, 2011, ¢.25-26; To xe, 2012, ¢.29-30.

B Poccuu rocOanku cranu JuaepaMu 1o emé 0JHOMY BaXHOMY IO0Ka3aTelto 3PpPEeKTUBHOCTH —
COOTHONIICHUIO  ONEPAIMOHHBIX pacxoloB K omepanroHHod npubbum. B 2011 .
CpeIHEeB3BEIlIEHHass MO TpEM BenyluM rocObankam (06e3 nouepHuX M apPUIMPOBAHHBIX
yupexJieHui) coctaBuia 45%, Torga Kak 1o BeAyIIMM OaHKaM C MHOCTPAHHBIM Y4acTHEM —
63%, 10 YacTHBIM pocCUCKUM OaHKaM — 74% (pacuéTsl aBTOPA).

KirouoM K NOHMMaHMIO HECTAHIAPTHBIX, C TOYKHM 3PEHUS 3KOHOMHYECKON TEOPHH,
CPaBHMUTEIBHBIX TOKa3aTesell 3((EKTUBHOCTH SIBISIETCS PBIHOYHAS CHUJIa TOCYIapCTBEHHBIX
6ankoB. /[. Aucoareru, M.-C. Maprtunec Ilepust 1 M. Menerku [Anzoategui, Martinez Peria and
Melecky, 2012] u3yumian KOHKYPEHTHOCTH POCCHHCKOTO OAHKOBCKOIO CEKTOpa C MOMOIIBIO
HECTPYKTYpPHBIX METOJIOB aHAIN3a, HE CBSI3aHHBIX MPSAMO C MOKa3aTesIMH CTPYKTYPHI pPbIHKA U
KoHUeHTpauuu. Ux BbBoa: 20 KpyHmHEHIINX YyYaCTHUKOB pPhIHKA U TOCYAApCTBEHHBbIE OAHKU
o0nanaroT OoJblIe PRIHOYHOM BJIACThIO, YeM OaHKM MEHBLIET0 pa3Mepa M YacTHbIe OaHKH, TO
€CThb MOTYT YCTaHaBIHMBAaTh IEHBI, B OOJbIIEH Mepe OTIMYAIOIIUECs OT CBOMX IpelebHbIX
u3zepxkek. JlumepctBo KpymHbIX OaHKOB C TOCyYacTHEM B pa3jMYHBIX CETMEHTaX phIHKA
npuaaéT KOHKYPEHIIMM MOHOIOIHUCTUYEeCKUil xapakTtep. KoHkypeHTHas cpena, B KOTOpOM
JNENCTBYIOT 3TU OaHKH, HCKa)KE€HA MOJIEPKKOM TOCyapCcTBa U HAIMYUEM «aIMUHUCTPATUBHOTO
pecypca».*  Baxmeiflree NpeHMyIIECTBO TOCOAHKOB — 5TO HX «MATKHE OFOKCTHBIC

orpannuntenn» (SOft budget constraint) B Tom cmbiciie, YTO HE3aBUCHMMO OT (PHMHAHCOBBIX

14
Ectp mHOTO TpUMEPOB TOI'0, KakK rocOaHKu AIMUHHUCTPATUBHBIMHU METOAAMH ACIINIA PBIHOK B CBOIO IIOJIB3Y U
3aCTaBJIsJIN KIIMCHTOB MEPEXOIUTh K HUM Ha O6CHy)KI/IBaHI/Ie.
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pE3yIbTATOB JIEATENLHOCTH TAKOH OaHK HE 00aHKPOTUTCS; TOCYAAPCTBO NPUAET €My Ha IIOMOIIb
U BOJBET CBEXHE CPEACTBA. B pesynbTaTe 3HAUMTENbHAs YacTh MOJMy4aeMoOl rocOaHkamu
npuObUI MOXET, MO CyTH Jela, MPEACTaBIsATh co00i penwmy. Ho B TakoMm ciydae mpsiMoe
COIIOCTaBJICHUE IOKa3aTeneil (uHaHCOBOM 3(PQPEKTUBHOCTH C APYrMMM TIpynnamMu OaHKOB
MaJIOMH(OPMATHUBHO, U MPUMEHEHHE TEOPUHU OTPACIEBBIX PHIHKOB BPSAJ JIM IO3BOJIUT BEPHO
CMOJICTTUPOBATh MOBEICHHE TOCOAHKOB.

Emé ogHO BO3MOXKHOE O0BSICHEHUE pa3Iuunii B GUHAHCOBON FPPEKTUBHOCTH OTHOCHTCS
K JIOCTOBEpPHOCTM (PMHAHCOBOW OTYETHOCTH Yy KPYMHEHIIMX TIOCOAHKOB 110 CPaBHEHHUIO C
OCTANBHBIME YYACTHHKAMH PBIHKA."> BO3MOKHO, MpaBHMIa MpYICHIMAIBHOTO OAHKOBCKOTO
peryinupoBaHus IPUMEHSIOTCSA K 0aHKaM pa3HbIX KaTErOpUi C pa3HOM CTENEHbIO CTPOrOCTH.

OMIIMpUYECKHE HCCIIEOBaHMs 10 pa3HbIM CTpaHaMm, BKiIo4as Poccuto, mokaszanu, 4to
KpPEeIUThl TOCYapCTBEHHBIX OaHKOB MEHEE IOJBEP’KEHbl LMKIUYHOCTH, U B NEPUOJI HU3KOH
XO35IMCTBEHHON KOHBIOHKTYPBI TOCOAHKH COKpAILAIOT KPEIUTOBAaHUE B MEHbILEH CTEHNEHH, YeM
Jpyrue y4acTHHKH PBIHKA, CTAOWIIM3HUPYsI TEM CaMbIM HAIIMOHAJIBbHYIO SKOHOMHUKY [Fungacova,
Herrala, Weill, 2011; Bertay, Demirgiig-Kunt, Huizinga, 2012]. IlpaBia, KauecTBO KpPEAHUTOB,
BbIJIaBa€MbIX I'OCYJapCTBEHHBIMM OaHKaMM, YTO CIIY’)KUT apryMEHTOM IPOTHB HCHOJIb30BAHUS
9THX KPEIUTOB B KPATKOCPOUHBIX LIEISAX OXKHBIICHHS SKoHOMUKH [Bertay et al., 2012].

O¢ddexTuBHOCTh BEAYIIMX T'OCOAHKOB HE CBOAUTCS K (UHAHCOBOH 3(PPeKTUBHOCTH,
BbIpakaeMO 4epe3 TPaJUIMOHHbIE [TOKA3aTeau OT/Jayl Ha KaluTal, peHTa0elIbHOCTH aKTHBOB,
COOTHOILIEHUS HAKJIAJHBIX PAacXOJ0B M OMNEpalMOHHON MPUObUIM. DTH YUpEeKICHUS BpeMs OT
BPEMEHHU BBINOJIHAIOT OT MMEHH U IO MOPYYEHHUIO IPaBUTEIbCTBA U LIEHTPAIbHOTO OaHKa
cnenuduyeckrue (QyHKIUM M3 00JACTH SKOHOMMYECKOH IMOJUTUKM — TakHhe, Kak MOJIMUTKa
JMKBUJIHOCTBbIO OOBIYHBIX KOMMEpPYECKHX OaHKOB, NPUOOpPETEHHE U YyAepKaHHE Ha CBOEM
OanmaHce HeNpo(UIbHBIX AKTUBOB (IPOMBIIIICHHBIX, UHQPACTPYKTYpHBIX M T.JA., BIUIOTH JO
MenuiHbIX). [IpaBUTENbCTBO MPUBIEKAET BEAYyIME TOCOAHKH U K PELICHHIO MHBIX CBOMX 337134,
OTHOCSIIMXCSA K cdepe MOJUTHKH, MpOMaraHjabl, IUIUIOMAaTUU M T.N. Bc€ 3T0 ocnoxHser
u3MepeHne 3(EeKTUBHOCTH BEAYIIMX TOCOAHKOB, €CIU IMOJ] 3TUM IOHHMAETCS COBOKYIHBIN
3pdeKT, mnomydyaeMblii CTIUKXONZepaMH OT JedTelnbHOCTH OaHka. VcciaenoBaHue 3TOro

HEOJIHO3HAYHOTO BOIPOCA MOKa HaXOAUTCs B caMoM Hauvase [babaes, 2010; Konsiruna, 2011].

% Jlo 2011 r. B (unaHcoBOl oTyéTHOCTH banka MoOCKBBI HE pacKphIBalach B JIOJDKHOH Mepe BEIMYNMHA KPEAMTOB
CBSI3aHHBIM CTOPOHAM M Ka4€CTBO 3THUX KPEAUTOB. JTO MO3BOJSUIO HE CO31aBaTh HEOOXOJUMBIE PE3EPBEI MO HUX U
OTYNTHIBATECS O 3HAYMTEIHLHOW OaJlaHCOBOW MPHOBUIM, XOTS Ha caMo Jelie B OanmaHce yke ObUIa «apIpay.
XapakTepHO, YTO MEXKTyHAPOJHbIC ayUTOPHI «HE 3aMEYaIn» 3TOTO SBJICHHUS.
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6. 3aknr4yeHue

AHaIIN3 CIBUTOB, MPOU3OMIEAIINX B CTPYKTYPE POCCHICKOTO phIHKA OaHKOBCKHUX ycuyr 3a 2000-
2012 rr., mOKa3bIBaeT, YTO B TOCYAAPCTBO (PaKTUICCKU TPOBOJUT B TAHHOU chepe CTPYKTYPHYIO
(MIPOMBINUIEHHYIO) TOJUTHKY O (OPMHUPOBAHHIO CBOMX «HAIMOHAIBHBIX YEMITMOHOB». Ha
Coepb6ank Poccun, BTh, Poccenbxo30ank u ahunmupoBaHHble ¢ HUIMU OaHKHU MPUXOJIUTCS yiKe
MOJIOBUHA BCEX OAHKOBCKHMX AKTUBOB M COMOCTaBHMAsi JIOJS HA OTAEIBHBIX IPOTYKTOBBIX
pBIHKAX, IPUYEM POCT Tpotoiikaercsi. CAuTaTh 3TO SBJICHUE €CTECTBEHHBIM M CIyYallHBIM Y HAC
HET OCHOBAHUIl: TOCYJapCTBO CaMbIMU Pa3IMYHBIMH CIIOCOOaMU MOAJEPKUBAET U YKpEIUISET
CBOM Beayllue OaHKM, MOMOTaeT WX BHYTPEHHEW M BHemIHeH »skcmaHcuu. Peanmzyemas
NPOMBIIIJICHHAs TTOJUTHKA HE 3a()MKCUPOBaHA B SIBHOM (opMe B OPHUIMATIBHBIX JOKYMEHTaX U
peleHusx; e€ ey U OLEHKA UX IOCTHYKEHUS OCTAIOTCS BHE OOIIECTBEHHOTO KOHTPOJIS.
bnarogaps pestenbHOCTU TPEX «HAIMOHAIBHBIX YEMITMOHOB)» PHIHOK OAHKOBCKUX YCIyT
YK€ Cerof[Hs okaszajcs ropaso 0oyiee KOHIICHTPUPOBAHHBIM, YEM 3TO IPUHATO cuuTaTh. Mcxons
U3 TOTO, YTO y BEIYUINX OAHKOB C TOCYy4acTHEM B KOHEUHOM CYETE OJUH M TOT ke OeHeduiuap,
MBI B aHAJIMUTUYECKHUX IEISAX CIOKMIN (KOHCOJIUAUPOBAIHN) WX PHIHOYHBIC JIOJIH M PACCUUTAIN
Kod(puImeHT KoHIeHTpanuK (Ton-5) u uHaeke Xephunnansi-Xupimana. [lo HOBo# MeToauke
pacuera OCHOBHBIC CETMEHTHI PhIHKA [IEPECEKIIH MOPOr BeICOKoM KoHmenTpauu (HHI > 0.25), a
PBIHOK JETO3UTOB (PM3MUECKHUX JIUIl BOOOIIE TPUOIMUZMICS K COCTOSTHUIO MOHOTIOJHH.
HccnenoBatenu moka 3aTpyIHSIOTCS JOTMYHO OOBSICHUTH CHEHUPUUECKH-POCCUUCKHMA
(deHomeH — Oosiee BBICOKYIO (PMHAHCOBYIO 3(P(PEKTHBHOCTh TOCYAAPCTBEHHBIX OaHKOB I10
CPaBHEHMIO C YaCTHBIMH, YTO IPOTHBOPEUYUT TEOPETHUECKON U IMIIUPUYECKOH JauTeparype. Mbl
npejylaraéM aHaJIM3MpOBAaTh 3TO SIBJICHHE CKBO3b MPHU3MY CTPYKTYPHl DPBIHKA, MOCKOJIBKY
JOMUHUPOBaHWE TOCOAHKOB Ma€T WM JOIMOJHHUTEIbHYIO PBIHOYHYIO CHJIy W TO3BOJSET
(akTHUecKn coOUpaTh PeHTY, 3a CYET KOTOPOH BO3pacTaeT NMPHUOBUTEHOCTS.
HHcTUTylIMOHATIBHBIE U CTPYKTYpHBIE pa3nuuus B 0aHKOBCKOH chepe mexay Poccueit u
€BPONEHCKUMHU TEPEXOJHBIMH SKOHOMHMKAMU COXpaHAIOTCA. MexXIy TeM, eclii OTOpPOCHTH
BHEIIHUH JIEKOp W MPOTAraHay, TO BHIHO pacTyIlee COAEPIKAaTEIbHOE CXOJCTBO C IBOIIOIUCH
CHCTEMBI TOCYAapCTBEHHBIX O0aHKOB B Kurae. Takas WHCTHTYyIIMOHAbHAS JHHAMUKA — Apeid B
CTOPOHY KHTaiiCKOW MoJienu OaHKOBCKOW CHUCTEMbI — OMATH-TAKM OTKPHITO HE MPHU3HAETCS, a
ouuuanbHas MOJUTHKA TMPOBO3IVIANIAET AKIEHT Ha JIMOepalbHO-PHIHOYHBIX HM3MEHEHUSIX
(KOHKypeHIHsI, TpUBaTU3alus U T.m.). Ha Ham B3misn, HaMEYeHHBI BBIXOJ TOCyJapcTBa W3
kanutaia BTb u Poccenbxo30anka He ykiaablBaeTcsl B TNTyOUHHYIO JIOTUKY CUCTEMbl U HAHECET

Bpes.
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