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GLOBAL FiNANSAL KRiZIN BANKACILIK SEKTORUNE ETKIiSi: KIRGIZISTAN
ORNEGI

“Ekonomi bilimi, iktisat¢cilarin romantik ve sterilize edilmis ortamda matematiksel hiinerlerini
sergiledikleri ve dolayisiyla yanhs giden seylerin goz ardi edildigi bir sov sahnesidir”
Paul Krugman

Bilgi teknolojisindeki gelismeler ve finansal serbestlesmenin artmasi sonucu finansal
piyasalar birbirleriyle biitlinlesmis  hale  gelmistir.  Spekiilatif karakterli sermayenin smirsiz
Ozgiirligi kazanmasi anda disa agik ilkelerin gindeminde kriz olgusu sikla kargilanmaya
baglanmistr. Serbestlesmeden ortaya c¢ikacagl iddia edilen muazzam yararlar hayal giicliyle
smrrh oldugu ortaya cikmustwr. Nitekim, son donemde yasanan krizlerin tek bir piyasayla ya da
tek bir iilkeyle smrh kalmadigi ve zincirleme olarak diger iilkeleri de etki altma aldidi nedeniyle
finansal krizler iizerinde yogun ¢alismalar baslanmistir.

Gelismekte olan iilkelerde siklhkla karsilasilan krizleri anlayabimek ve nedenlerini ortaya
cikarabilmek icin s6z konusu {ilkelerde yasanan krizleri detaylh incelemek gerekmektedir.
Omegin, Latin Amerika, Dogu Asya, Rusya ve Tirkiye’de ortaya ¢ikan bunahmlarm &zellkleri
irdelenerek ¢ok sayida modeller kurulmus ve ¢ahsmalar yapimistr. Bu modeller krizlerin
yarattigt olumsuzluklari en aza indirgemek i¢in erken wuyar1 sistemlerm ve krize Kkarsi
politikalarm gelistrmektedir. Ancak modeller tiim krizlerin sifast degildir. Modeller baz
krizlerin sebepleri ile ilgili doyurucu bilgiler verirken, bazlara yeterince sk tutamadigi agiktir.

Ancak ortaya cikan krizler finansal liberalizasyonla Ozdeslestirildigi ve bunhmdan sadece
spekiilatif nitelikli sermayenin suglu oldugu yanbs bir goriistir. Ulkenin disa agima siirecinin
marko ekonomik politikalarla tutarh gergeklestirilmesi  gerekir. Diger ifadeyle, spekiilatif
sermayenin krizin dogmasinda, kesinlikle roli mecvuttur, ancak iilkede uygulanan yanhs maliye
politikalar,, bankaciik sisteminin yapisal kiriganlklar1 veya siyasi tartismalar da krizi davet
etmektedir.

2007 yih ABD’de mortgage piyasasindan kaynaklanan ve kiiresel boyutlar1 kazanan krize
gelince, krizin Biiyilk Bunalimdan bu yana en derin kriz oldugu sayimaktadr. Krizin
nedenlerini, finansal kuruluslarm asm istah gidiisii, asm menkul kiymetlestirme, seffafhigm
eksikligi, derecelendirme  kuruluglarmm  etkinligindeki  yetersizk ve denetleme  sisteminin
zayiflizn olarak sralamak miimkiindiir. Krizin sonuglar1 arasmda finansal kuruluglarm iflaslari,
mali sistemin  zayiflamasy, enflasyon, issizlk, {retim derecesinin gerilemesi ve diinya
ekonomisinin gelisim tempolarin yavaglamasi gosterilebilir.

Mortgage krizinin Kirgzistana olan etkisi ise iilkenin GSYIH gdstegelerin kotiilesmesi,
thracatm gerilemesi ve dig lilkelerde calisan Kirgz vatandaslardan gelen nakit akismn azalmasi
ile meydana c¢kmustr. Ulkenin makroekonomik gdstergelerin  kotillesmesi komsu iilkenin
Kazakistan ve Rusya ekonomilerinin zor duruma diismesinden kaynaklanmaktadr. Ciinki
Krrgrzistan’in diinya ekonomisi ile biitiinlesmesi zayif derecededir.

Ulke ekonomisinin giigli ve istikrarlh yapiya kavusmasi dogru yapilandmimus giichi bir
ulusal para ve giivence altma alnmis saglam bir finansal sektor ile miimkiindir. Kwrgezistan gibi
gelismekte olan iilkelerde, banka disi finansal arag ve aracilarn yeterince gelismemis ve sermaye
piyasasinin gelisme siirecinde olmast da, bankaciik sektdriiniin  finansal sistemdeki rolinii
arttrmaktadr. Ustelik Kirgizistan’da faaliyet siirdiiren bankalarm sermayesinin %50 civarmda



yabanc1 yatrmcilara aittir. Ozellikle, Kazak bankalarm finans kesiminde payr biiyiiktiir. Bunun
icin finansal kriz altnda bankacillk sektorinde olusan degisiklikler tespit edilmek Onem
kazanmaktadr.

Cahsmann birinci boliminde bankann karsilasti@i riskler ve bankann analizinde
kullandan oranlar kavramsal olarak agiklanmustir. Ikinci bolimiinde ise krizle ilgili literatiir yer
almaktadr. Uciincii bolimde Kirgrz bankaciik sektdriiniin  finansal kriz etkisi sonucunda

yasadi@i degisiklikler konsolide banka bilangosu iizerinde bir ka¢ oranlarm incelenmesiyle tespit
edimeye cahsilmistr.
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I'VIOBAJIAYY ®UHAHCBUJIBIK KPU3UCTHUH BAHK CEKTOPYHA TAACHUPH:
KBIPI'BI3CTAH MUCAJIBIHJA

“JKOHOMHUKA OUIIMMH, 3KOHOMHUCTTEPANH POMAaHTHUKAIIBIK Y6l pe/1e ©3YHYH MaTeMaTHKaJIbIK
OHOPJIOPYH KOPCOTKOH KaHa KaTajap/bl KOHYJIre ajg0araH IOy CaxHachl”
ITor Kpyrman

TexHONMOTUSIIBIK Tporpecc kaHa (PMHAHCHUIBIK JTUOEpaTu3alis HAaThDKACHIHIA OHYTYII
KaTKaH pPBIHOKTOpP JYHHO JKOHOMHKACHIHA WHTETPalMACHIH Te3aeTTH. CIeKyIsTUBAYY
KaMUTANIbIH JPKAH aWNIaHBIIBl  O©JKeJIepAe KpHU3UC Kaparbill Oamrranpl. DOUHAHCHUIBIK
nubepanu3alysaial ajblHa TypraH YKMYHI Taija Keisl Ooiyn YbIKTHl. ByHy MeHeH Oupre,
aKbIPKBI JKBUIIAPBI OOJITOH KpH3WUCTEp OWUp OJKOHYH WUYWHJAE Kayfai, Oalka ejkejepre aa
TAaCUPUH TUMTU3HUII KAWL KaTaT. KpU3KMCTUH ajblll KeIreH Y0OH JKOrOTYyaaphl jkaHa KapIibl
KYPOOIIY 16 >KONYKKAH KbIHBIHYBLIBIKTAP OYJl OKYSHBI TEpEH M3UIII06Te TYPTKY OOJITOH.



KpH3ucThH KapaThUIBIMBIH TYIIYHYY YYYH OTKOH JKbLUIJAPbl OHYIYII )KaTKaH OJIKOIOPIe
6onron kpusuctepaun usmineml kepek. Kemuynyk monenaep Jlatun Amepuka, Usireim Asus,
Poccnst xana Typuus KpU3MCTEpUHMH HETU3MHIE KypyaraH. bym Mozaennep Kpu3WCTH aiiblH
aJla 3CKepPTYY CHUCTEMAChIHBIH ’aHa ara KapIlbl MOJIMTUKAJIAPbIH HINTEN YbITYyra )KapAblM Oeper.
byn mozaennep k33 Oup raHa KpusuCTepIUH ceOenTepHH TYIIYHAYPe ajar.

bupok, aifta keTyydy Hepce, Kpu3ucTep OHp raHa (MHAHCBUIBIK JMOepanu3anus XaHa
CIEKYJISITUBAYY KalWTAJIJIbIH alJIaHBINIBIHIAH YbIKMAWT. ballkaya aiiTkaHza, eie/ne alThlIraH
daxropiopyH, anderre, Taacupu Oap. Bbupok enkene KoIJOHYIraH Tyypa 3Mec (DUCKaJIIbIK
MOJINTHKA, OAHK CEKTOPYHYH KyucCy3 OOJIyIly jKaHa casiCHil Tajall KpU3UCTH YaKbIpyy/a.

2007 xputbl AMepuKaga MIOTEKa Oa3zapblHJAa OPTOTO YBIKKAH jKaHa TIOOANTYy KOeJIeMre
KETKEH KpHU3HUC TUelenyy, Oyn xpusuc Yiyy Jlenpeccusaan Oya sKpligapra 4eWMH 3H TepeH
Kpu3uc Oosyn caHamyyga. bByn Kpu3MCTHMH apkachlHAa (PUHAHCBUIBIK HINKAaHAJapblH Maija
apKachblHIAH 4YypKOOCy, KpeAUTTepau Oaanyy Karazjapra aiiaHIblpyy, aublK-aiKbIHIYyTyKTYH
XKOK Oomymly, pEeHTHHI MWIIKaHAJTAPBIHBIH  A(MQEKTUBAYY HUIITEOSCTUTH, KO30MOJIJ00
CHUCTEMAaChIHbIH KYuCYy3Zyry ».0. ¢akropnop skep amyyna. KpusucTuH HaTbDKanmapbl OG0y
(MHAHCBIIBIK MHKaHAJApbIH OAHKPOTTYry, (MHAHCBUIBIK CHUCTEMaHbIH Oy3ynyIly, MHQUISALNS,
UIICU3UK, OHYTYYHYH a3aibllIbl )KaHa TYWHO SKOHOMHUKAJbIK TEMIIMHUH OacaHAallbl caHasar.

Keiprerscranra kpusuctuH Ttaacupu M/IIIHBIH Hadapnammbl, SKCOOPTTYH a3adbllbl KaHa
ractTapOaiiTepiepieH KeJIreH AakyaHblH a3aiblllbl MEHEH OpTOro YbIKTHl. OJIKeHYH
MaKpO3KOHOMMKAJIBIK KOPCOTKYYTOPYHYH Hadapiammbl komyHa Kaszakcran xaHa Opycus
9KOHOMMKAJIAPBIHBIH KbIMBIHUBIIBIK KOPreHAYTY YUYYH Oosgy. OmHere aereHie, Keipreiscran
JYWHO SKOHOMHUKAChl MEHEH MHTETPALIUSICHI KYUTYY dMeEC.

OJNKeHYH SKOHOMHKACBIHBIH KYYTYY JKaHa cTaOwinyy Oomymly ydyH YAYTTYK akda jKaHa

OaHka CcekTopy Ja Kydryy Oomym kepek. Kwipreiscranma OaHkagan Oamka (UHAHCBUIBIK
UIIKaHATAP/bIH KaHa OWpKalapAblH ©HYKIeIreHIYr'y OaHKa CEKTOPYHYH MaaHMIYYy pPOJITO 33
OomymiyH kepresyn >kataT. byHy menen oupre enkene OankanapabiH 50% KamuTaabl YT ©JIKO
*apanjapeiHa tuemenyy. KeOyrnue Kazak mHBeCTOPIOpYHYH KamuTalbl YOH. Tak yIIya ydyH
KpU3UCTUH KBIpreI3cTaHra TaaCUPUH aHBIKTOO 6TO MAaaHUIYY.
JuccepranusHblH OMpuHYN OeyMYH/1e OaHKaHBIH KaplbUIAlIKaH pUCKTEp *aHa OaHKas apablH
aHAJM3MUHJE KOJAOHYIraH KOA(PPUIMEHTTep TYIIYHAYPYJIreH. OKUHYM Oedaymae KpU3UC
XKeHYHAery Oymak »ep anmyyga. YUyH4uy OeilymIe® KbIprbl3 OaHKa CETOpyHIa KpU3HC
HaThDKacChlHAAa OOJIrOH e3repyyliep OaHKa OallaHCHIHBIH JKapJaMbl MEHEH YbIrapblIraH
KO3((ULIMEHTTEP apKbUIyy aHaJIM3/166 IUIaHJalThIPbIIIbI.



ABCTPAKT

BJIUSTHUE I'JIOBAJIBHOI'O ®THAHCOBOI'O KPU3UCA HA BAHKOBCKHI
CEKTOP: HA IPUMEPE KBIPI'BI3CTAHA

“OKOHOMHUKA, 3TO CL[EHA IOy B POMAHTHYECKOM M CTEPHIIM30BAHHOM MHUDE, I71€ SKOHOMUCTHI
MOKa3bIBAIOT CBOU JIOCTHKEHHUSI B 00JIaCTH MaTeMaTHKU U ITO3TOMY HE 3aMEeYaloT OYEBUAHOTO
ITonr Kpyrman

BenenctBre  TEXHOJOTMYECKOTO Tmporpecca ©  (UHAHCOBOW jmOepanu3aliii B MHUpE
YCKOpHWJIACh TIOOANIM3aIlus Pa3BUBAIOIIMXCS PHIHKOB. OOpeTeHne CBOOOBI MEXIyHapOIHOTO
KalluTaJla C CICKYISATHBHBIM XapaKTepoM IPHUBEIO K 3apOXKICHHIO (DMHAHCOBOTO KpHU3HCA.
OrpoMHBIE PEUMYIIIECTBA OT JMOEpaTU3alUK OKa3aJIMCh BCETO JUIIb JoMbIciamMu. K Tomy xe,
KPU3HCHI, MPOUCXOJUBIIME  IOCICAHHE  JCCATHIICTHS  IENMHONH  peakuuend  Havaid
pacrpocTpaHsATbCcs Ha JApyrue crpaHbl. M3-3a OrpOMHBIX MOTEp M 3aTPyAHEHHH B OOpbOe C
KpU3HUCOM, Ha4aJOCh YIIIyOJIEHHOE M3Y4eHHE MPUPOIBI M MTOCIEACTBHI KPH3UCOB.

Jlis TONHOro MOHUMAHHWS TMPUYUH U CIEACTBUUA (DMHAHCOBBIX KPHU3HMCOB HEOOXOAMMO
UCCIIeIOBAaTh KPU3MCHI, BCIBIXHYBIIMICS B pa3BHUBAIOIMXCS CTpaHax. MHorue mojenu ObLIn
IIOCTPOEHBI Ha OCHOBE KPHU3HCOB, KOTOPBIE INPOW3OLUIM B CTpaHax JlaTmHCKOM AMepuku,
Boctounoii Asum, Poccun u Typuwu. DTH MOJEIM MOMOTAOT pa3padoTaTh CUCTEMBI PAaHHETO
NPEAYNPEXICHUS U aHTUKPU3UCHYIO TOJUTHUKY, C TOMOIIBIO KOTOPBIX MOKHO OyzleT n30exarb
HEraTUBHBIX mocineAcTBUH. OJIHAKO AT MOJEIM HE SBISAIOTCSA MaHalee MU OOBACHSIOT
MPOUCXO0KICHUE TOJIBKO ONPEAeNEeHHBIX KPU3HUCOB.

Onnako OOBHHSATH TOJBKO (PMHAHCOBYIO JHOepanu3alvio U CBOOOTHOE TEpeABHKEHUE
KamuTalga B 3apOKICHUU KpU3HCa SIBJISIETCS OMMOOYHBIM MHEHHEM. 1O ecThb, €CTECTBEHHO,
BbIIICYKa3aHHbIE  (JAKTOphl  MPOBOLMPYIOT KPU3HC, HO HENpaBUIbHO BbIOpaHHAs U
ocymecTBisieMass  (MCKalbHAs TOJIMTUKA, C€1a00e COCTOSHUS OaHKOBCKOTO CEKTOpa |
MOJINTUYECKUE JIPSI3TU TaK e UTPaoT PoJib B MOSIBICHUU KpU3HCa.

Yro kacaercsi, ¢punancoBoro kpusuca B CIIA, MCTOYHMKOM KOTOPOTO CTaju MpPOOJIEMBI C
HEBO3BPATOM MIIOTEUYHBIX KPEIUTOB, TO €ro BCEBO3pACTAIOIIEE HETaTMBHOE BIMSHUE Ha
SKOHOMHUKHA CTpaH MHpa, [0 MHEHHMI0O MHOIMX 3KOHOMMCTOB CPaBHHMO C IOCIIEICTBUSMU
Benuxkoii lenpeccueit 30-x ronos. Cpeau NpUUYMH 3TOrO KpU3Kca Ha3BaHbl YpE3MEPHask IOTOHS
(MHAHCOBBIX OpraHM3aluil 3a NpPUOBUIbIO, HETIOMEpHAas CEKbIOPUTH3ALMS, HENpPO3pavyHOCTh
(MHAHCOBBIX  OTYETHOCTEH, HEOOBEKTUBHOCTb  PEUTHMHIOBBIX AareHTCTB U ciaboe
(YyHKIMOHUPOBAHHE CUCTEMbl MOHUTOPUHTIA U KOHTPOJS HaJ (MHAHCOBBIMHU YUPEKACHUAMHU. A
MOCJICJCTBUSAMHU SBWJIOCH OaHKPOTCTBA U CIUSAHUS (MHAHCOBBIX OpraHU3alMi, BbBICOKas
uH (ALK, noBpIAtoNAs 6e3paboTriia, TOHUKEHUE YPOBHS MIPOU3BOICTBA U CHM)KEHHE TEMITOB
pPa3BUTUS MUPOBOU YKOHOMUKH.

Bnusnue ¢QuuancoBoro kpusuca B KeIpreisctaHe OpoSBHIOCH B yXyAILIEHUE
MaKpOSKOHOMHUYECKUX IOKa3aTeNel, COKpAIEHUEM 3KCIIOpTa U JCHEXKHBIX MOCTYIJIEHUH OT
racrapOaiitepoB u3 Poccum u Kazaxcrana. Ho 3Tu u3MeHEHUs OOBSICHSIOTCS YXYIIICHUEM



3KOHOMHK cocenHero Kazaxcrana um Poccuu, TO ecTh co crpaHamu, KOTOpsiMu KbIpreizcran
MMeeT SKOHOMHUYECKOe CcOTpyaHuuecTBo. [loTomMy 4To Ham@a crpaHa cnabo MHTErpHUpPOBaHA B
MHPOBYIO 9KOHOMHUKY.

Kak wm3BecTHO pa3BUTHE SKOHOMHKHA CTpPaHBl 3aBUCHUT OT CTAOMJIBLHON HaIlMOHAJIBHON
BAJIIOTHI U HAJIS)KHOTO (MHAHCOBOTO cekropa. B Keipreisctane m3-3a Hepa3BUTOCTH (MHAHCOBOU
Oupyku, OAHKK WMEET IIABCHCTBYIOIICE MOJI0XKEHUE B ((MHAHCOBOM cucTeMe cTpaHbl. K Tomy ke,
okosio 50% kamuTana Bcero 0aHKOBCKOTO CEKTOpa MPUHAJUICKUT HHOCTPAHHBIM HWHBECTOpaM, a
MMEHHO Ka3axXCKUM HHBecTopaM. [103ToMy OYeHb BaKHO OMNpEACNTUTh BIUSHUE (PUHAHCOBOTO
Kpu3uca Ha OAaHKOBCKHI CEKTOp CTpaHBbI.

[lepBasi raBa naHHOW pPa0OTHI MOCBSIEHa OAHKOBCKUM pHCKaM U Kod(uiimeHrtam,
UCIIOJIb3YeMBIM TIPU aHan3e (PMHAHCOBOTO COCTOSHUS OaHka. BTopas riaBa coiepKUT TEOPHIO
Kkpu3ucoB. TpeTbs m1aBa OOBACHSAET H3MEHEHUS B OAHKOBCKOM CEKTOpE C IOMOIIBIO
KO3(ppUIIMEHTOB, BBIYMCICHHBIE HAa OCHOBE KOHCOJHIAMPOBAHHOTO OanaHca OaHKOBCKOTO
CEKTOpa.

ABSTRACT

THE IMPACT OF GLOBAL FINANCIAL CRISIS ON BANKING INDUSTRY: THE
CASE OF KYRGYZSTAN

“The economy, is a show scene where economists try to show the achievements in mathematics
area and consequently do not notice obvious”
Paul Krugman



Owing to technological progress and financial liberalisation in the world, globalisation of
emerging markets was accelerated. Finding of freedom of speculative character of the
international capital has led to origin of financial crisis. Huge advantages from liberalisation
have appeared only conjectures. Besides, the crises, occurring last decades chain reaction have
started to extend on other countries. Because of huge lossess and difficulties in struggle against
crisis, profound studying of the nature and consequences of crises has begun.

For full understanding of causes and effects of financial crises it is necessary to investigate
the crises, flashed in developing countries. Many models have been constructed on the basis of
crises which have occurred in the countries of Latin America, East Asia, Russia and Turkey.
These models help to develop early warning systems and the anti-recessionary policy with which
help it will be possible to avoid negative consequences. However these models are not panacea
and explain an origin only certain crises.

However to accuse only financial liberalisation and free movement of the capital of crisis
origin is erroneous opinion. That is, naturally, above-stated factors are provoked by crisis, but
incorrectly chosen and carried out fiscal policy, weak conditions of bank sector and political
squabbles as play a role in crisis occurrence.

As to, financial crisis in the USA problems with a non-return of hypothecary credits it
increasing negative influence on economy of the countries of the world became which source,
according to many economists comparable with consequences Great Depression of 30th years.
Among the reasons of this crisis bias of rating agencies and weak functioning of system of
monitoring and the control over financial institutions are named an excessive pursuit of the
financial organisations of profit, unreasonable securitization, opacity financial statements. And
consequences was bankruptcies and merges of the financial organisations, the high inflation,
raising unemployment, fall of a level of production and decrease in rates of development of
economic.

Influence of financial crisis in Kyrgyzstan was showed in deterioration of macroeconomic
indicators, reduction of export and monetary receipts from guest workers from Russia and
Kazakhstan. But these changes speak deterioration of economy of the next Kazakhstan and
Russia, that is with the countries with which Kyrgyzstan has economic cooperation. Because our
country is poorly integrated into economic.

As is known national economy development depends on stable national currency and
reliable financial sector. In Kyrgyzstan because of backwardness of a financial stock exchange,
predominating position in a country financial system has banks. Besides, about 50 % of the
capital of all bank sector belongs to foreign investors, namely the Kazakh investors. Therefore it
is very important to define influence of financial crisis on bank sector of the country.

Chapter 1 of the given work is devoted bank risks and the factors used at the analysis of a
financial condition of bank. The second chapter contains the theory of crises. The third chapter
explains changes in bank sector by means of the factors, calculated on the basis of the
consolidated balance of bank sector.
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