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2 OHUEHKA ®MTHAHCOBBIX KPUTEPUEB
KOPITOPATUBHBIX OTHOIIEHUN U DPOEKTUBHOCTU
KOPIIOPATUBHOI'O bAHKA

2.1 ®uHaHCOBbBIE KPUTEPUU KOPIOPATUBHBIX OTHOIIICHHIA

B nepBoli rimaBe Mbpl paCCMOTPENIH TEOPETUYECKUE OCHOBBI KOPIIOPATHUB-
HBIX OTHOILICHHUH B JEATEIBHOCTH KOMMEpUYecKUx OaHKOB. Bo BTOpo# riase
OblTa TIOCTaBJICHA 3ajjaya BBISBICHUS MPUYUH U SKOHOMUYECKOU MPHUPOJIBI
peanuzanuu CyObE€KTaMHU KOPIIOPAaTUBHBIX OTHOUIEHHM B Pa3IUYHBIX
DKOHOMHUYECKHUX YCIOBHSX, B TOM UHCIIE HA PA3BUBAIOIIEMCS PHIHKE.

Panee Obumu mpuBeAeHbl Hauboliee pacnpocTpaHEHHBIE (POPMBI KOPIIO-
pPaTUBHBIX OTHOIICHUMN: HA OCHOBE MEXaHHW3Ma COOCTBEHHOCTH, HAa OCHOBE
PBIHOYHBIX CBSI3€ M TOCTPOEHUS OOIIero phIHKA, a Takke (HOPMBI,
CBSI3aHHBIC C XO35AMCTBEHHOW WJIM TEXHOJOTUYECKOU crerupukoil cyobekTa
oTHOWIEHUW. [Ipy 3TOM NPUYMHBI U MOTHBBI peaJU3alUU KOPIIOPATUBHBIX
OTHOUICHUI HE paccMaTpUBAINCh, a CHUCTeMaTH3alus Obljia MpOBEICHA Ha
OCHOBE BBISIBJICHHBIX OOIIMX MPU3HAKOB. JTO CBA3AHO C TE€M, YTO CHOPMYJIIU-
pPOBaHHOE BHOBb MOHATHE KOPMOPATUBHBIX OTHOLIEHUN — cOopHoe. B aToi
CBSI3M, BBIABICHHE MOTHUBOB M BHYTPEHHETO MEXAaHM3Ma SBJICHUS SIBISECTCS
CaMOCTOATENIFHON HAyYHOU TIPOOIEMOIA.

OO01enpru3HaHHBIME MOTHUBAMU peaU3allii KOPIOPATUBHBIX OTHOIIE-
HUW dYepe3 MEeXaHU3Mbl COOCTBEHHOCTU SIBJISIIOTCA (PAKTOPBI yIpaBJiCHUs
PBIHKOM U YyBelW4YeHus Mmacmraba. OTo ympaBieHYECKHE (PaKTOphI
KOPHOPAaTUBHOM HHTErpPallMK, OMUChIBa€MbIe OOJBIIMHCTBOM HCCIIEIOBATE-
neit. K ynpaBiaeHHI0 pbIHKOM OTHOCST. CTaOWIM3alMI0 U MPOTHO3UPOBAHUE
o0bEeMOB peanu3allid W 1I€H, YTO, B OOOOIIEHHOM B3IJISAAE, MOXKET
TPAKTOBAThCS KaK ONTUMU3ALMUs PHIHOYHBIX PUCKOB.

Peanmauml KOPIIOPATUBHBIX OTHOIIICHUU 4epe3 MCXAaHHU3M CO3aaHHA
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oOIIero pbpIHKA JIOCTATOYHO HOBOE W Majo M3y4deHHoe siBjeHue. [lo MHeHHIO
uccienoBareneid nHrerpanuu nanHoro suaa — M. Toiinopa u H. Tpudra,
OCHOBHBIM MOTHBOM CO3/IaHMsI BHYTPEHHETO PBIHKA W €r0 paclIUpeHue 3a
C4€T KOPHNOPATUBHOW CTPYKTYpPHI SIBISETCS MaKCUMHU3alUU JOXOJOB
KOpHOpaluu U JOCTIKeHHe Ooibiield 3p(HeKTUBHOCTU €€ (DYHKIIMOHUPOBA-
Hus. JlaHHOe HampaBieHHE MEPCHEKTHUBHO JUIsi H3YyYEHHUS TEM, YTO
OOJBIIMHCTBO KPYIMHBIX POCCUUCKUX KOPHOPATUBHBIX OOBEAMHEHUN C
y4acTHEM KOMMEPYECKMX OaHKOB pealn3ylOT KOHIEMIUI0 BHYTPEHHETO
pBIHKA.

MoTuBBI peanu3aluyu KOPIOPATUBHBIX OTHOIIEHUN HAa OCHOBE OM3HEC-
NPEUMYIIECTB OJHOTO WM HECKOJbKMX YYaCTHUKOB O00JIee CIIOXKHBI U
WHIUBUIYAJIbHBI, OJHAKO, HaWOoOJiee YacCThIM SBJISIETCS MOTHB CHIDKCHHS
U3JIEPKEK U MOBBIIICHUS PHIHOYHOM 3((HEKTUBHOCTH.

PaccMmoTpenHsbie 11e1u moapoOHO MCCIeA0BaHbl, OJHAKO, BCE OHU SIBIISI-
I0TCS, B OoJiblliel CTeNeHH, ympaBileHuyeckumu. Hac wuHTepecyroT 1enwu,
Haxojsmuecs B (puHaHcoBoi obnactu. [locie m3ydeHus: COOTBETCTBYIOIIUX
paboT MBI MPUIUIA K BBIBOAY, YTO (DMHAHCOBBIA aCMEKT KOPHOpPATUBHOU
UHTErpalu OaHKa M3y4eH HemojHo. OOIIen3BEeCTHO, YTO UCCIEIOBAHUS B
obnmactu (¢uHAHCOB TpeOyrOT Oosiee (HopMaTU30BaHHONW METOJIOJOTHH,
HEXEJIM YIpaBieHUYECKUEe WU MapKeTUHroBele. [loaTomy, nanee cocpenoTo-
YUMCSl Ha KOJIMYECTBEHHOM aHajin3e (PMHAHCOBBIX MOTHUBOB KOPHOPATUBHBIX
OTHOLIECHUH.

OtmeTuM, 4TO (PUHAHCOBBIN ACTIEKT MOXKET HE SIBISATHCS OMPEACIISIIONINM
U peanu3alyyd KOPHOpaTUBHBIX JedcTBHM. OgHAKO, UCXOAS U3 MPEablay-
HIeTO aHalin3a, MOXKHO MpeJrnoiaraTh ONpeaesiéHHOE BIUSHHUE peau3aliu
WIM Hepealu3alluud JSTUX JeUCTBUH Ha OallaHCOBbIE XapaKTEPUCTUKHU
cyObeKkTOB. B CBsA3M C 3TUM, nOpuaepkUBasch B JalibHeWmieM 0Ooee

TpaI[HHHOHHOfI TCPMHUHOJIOTHH KOJIMYCCTBCHHOI'O AaHAJIMN34, (bHHaHCOBI)IC
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MOTHBBI KOPIOPATHUBHBIX OTHOILIEHUNW OyJeM HMEHOBaThb (QUHAHCOBLIMU
Kpumepusmu.

Ha ocHoBe aHanm3a nauTepatyphl, THIOTETUYECKH copMynupyem
HamOoJiee THUIMUYECKUE (PUHAHCOBBIE KPUTEPUM, XapaKTepHblEe Kak st
0aHKOB, TaK U He()UHAHCOBBIX CYOBEKTOB.

JIJ1s1 KOHTPOJIUPYEMBIX CYOBEKTOB KOPIIOPAIIUU UMU OYIYT:

1. OnTuMu3anus pecypcHOi 0a3bl M MPOICHTHBIX CTaBOK (CTOMMOCTH
KaluTana).

2. OnTuMu3anys UHBECTUIIMOHHOTO MOTEHIMANA U TOXOAHOCTH (hMHAH-
COBBIX OIl€paLM.

JIJiss KOHTPOJIIMPYIOUIUX CYOBEKTOB KOPIOPALMHU KPUTEPUSIMH HHTETpa-
U OyIyT:

1. CHuxeHue pUCKOB 3a CUET KOHTPOJIS ACATEILHOCTH KOPIIOPALIUH.

2. OnTumMu3anus JOXOAHOCTH ONepanuid 3a cuéT KOMIUIEKca (PaKkToOpoB
(omTUMH3aIMS M PALMOHUPOBAHUE (PUHAHCOBBIX MOTOKOB KOPIIOpAIUH,
adpdexr wmacmrTaba, auBepcUPUKAIAS JOXOAOB H POCT CTOUMOCTH
UHBECTUIUH).

B crnenyromiem pasnene Mbl MONBITAEMCS] SMIUPUYECKU MPOBEPUTH WU
OMPOBEPTrHYTh  BBIABUHYTHIE THUIOTE3bl MNPUMEHHUTEIBHO K OaHKaMm.
[IpenBaputenbHO HIDKE MpoBeAEM 0030p HUCCIEAOBAHMM, Kacaroluxcs
KOPHOPAaTUBHOM MHTErpalid He(PUHAHCOBBIX KOMMAHUM, paccMaTpUBAEMbIX
HAMU KaK KOHTPOJIMPYEMbI€ CYOBEKThI KOPIOpPAIMH, a TaKKe MEePEeUUCIUM
byHIaMEeHTaIbHBIE  KOHIEMHIIUH, TEOPETHUYECKH  OOOCHOBBIBAIOIIHE
MHTETrpallMOHHBIE MOTUBBI OAHKOB.

OUHAHCOBBIE KPUTEPUU KOPIMOPATUBHOW MOTUBALMH KOHTPOIUPYEMBIX
CyOBEKTOB pPBIHKA KCCIIEOBAaHBI B OTEUYECTBEHHON M 3apyOeHOU Hayke
I0CTaTOYHO MOApoOHO. IllepBoHauanbHBIE HUCCIENOBAHUS TIO 3TOH TeMe
npoBoguinck B 80-e ITr. mpu aHaimM3e KOHKYPEHTHBIX MPEUMYIIECTB

AMOHCKUX KoMmaHuil. [Ipu 3TOM ObUT cHOPMYNHPOBAH TE3UC O PHIHOUHOM
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MPEUMYIIECTBE SAMOHCKUX KOMIAHUNA HaJl aMEpUKAHCKUMH B CBSI3U ¢ Oojee
HU3KOH CTOMMOCTBIO KamuTaia, OOBICHAEMONM OCOOEHHOCTAMH SIOHCKOU
OAHKOBCKOW CHCTEMBbI, NpPU KOTOPOW OTHOUIECHUS Mexay OaHKaMu U
KOMIIaHUSIMM MMEJIM Ka4eCTBO KOpropaTtuBHbIX. Kak oTMmeuanoch panee,
KOPIIOPATUBHBIM TUIl OTHOIIEHHWM BECbMa PacIpoOCTpaHE€H B AnoHuu, rae y
KOMITAaHUW €CTh TOJOBHOW OaHK, KOTOPBHI OOBIYHO SBISETCA OJHUM U3
KpynmHeWmmx jAepkatene wux akmuil. IlomoOHas cTpykTypa MOXET
yBeanunBaTh AP (PEKTUBHOCTL (PUHAHCOBOTO U MPOYErO KOHTPOJA 3a
JEeSTEIbHOCTBIO KOMIIAHUN 1 00JIeryaTh pUHAHCUPOBAHHUE.

B Ilpunoxenun 3 npuBeAeHbI JaHHbIE 00 y4acTHH KPyHHEHIINX OaHKOB
MHpA B KOPIIOPATHBHBIX NPOEKTaX. B HEW MOXKHO 3aMETHUTH JIMIUPYIOLIEE
MECTO SITOHCKUX OAHKOB, YTO CTATUCTUYECKU MOATBEPKIACT JaHHBINA (PaKT.

B 80 — 90 rogax peryaspHO MPOBOAWINCH MCCICAOBAHUSA, PE3YyIbTAThI
KOTOPBIX CBHJIETEIBCTBOBANIM, YTO CTOUMOCTH KamuTtajia (GupM, UHTETPUPO-
BaHHBIX ¢ 0AHKOM KOPIIOPATHUBHO, 3HAYMMO OTJIMYHA OT CPETHETO M0 PHIHKY.

OTMeTHM, 4TO CTOMMOCTbD KaluTaja KOMIaHUU ONPEAEISIETCS MPOLEHT-
HOM CTaBKOW U 00BEMOM JOCTYIHOW pecypcHOM 0a3bl. 3aBUCUMOCTb MEXKIY
MOKa3aTesIMHA MPOIEHTHOM CTaBKH U 00BEMOM peCcypCHOU 0asbl, COTJIACHO
OOUIEro MpeCTaBICHUS, ABISICTCS MOHOTOHHOW : MPSIMOW WU OOpaTHOU st
He()UHAHCOBBIX U (PMHAHCOBBIX KommaHuil. OJHAKO MPU KOPIOPATUBHOM
UHTErpallii MOAOOHAs 3aBUCHMOCTh HAPYIIAETCA. KOMIAHUU TOJYy4aroT
JOCTYI K peCypCHOM 06a3e Ha HEPHIHOYHBIX YCIOBUSX.

K nacTosiimieMy MOMEHTY HPEAJIOKEH Psifi MOesel, 000CHOBBIBAIOIINX
0COOEHHOCTH (PUHAHCOBBIX YCIOBUH (YHKIIMOHUPOBAHUS KOMMAHUN MpU
peann3anuu KOPHOPaTUBHBIX OTHOIIEHUHN. BONBIIMHCTBO U3 HUX MOXKET OBITh
OTHECEHO K OJHOM M3 JIBYX TPYII — MOJEIH, U3YyYarolUe MEePEKPECTHYIO
CTPYKTYPY COOCTBEHHOCTH KOPIIOpAaIMd W MOJEIU paIllMOHHUPOBAHMUS
(MHAHCOBBIX PECYPCOB B KOPIIOPALIUSX.

TaK, COorjiaCHO TCOpPHUAM HCIIOJIHBIX KOHTPAKTOB M aIrCHTCKHUX KOH(I)J'II/IK-
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TOB, CTPYKTYpa COOCTBEHHOCTH B KOPIHOPALIUA MOKET CYIIECTBEHHO BIIHSITH
HA JICHCTBUSL MEHEKEPOB IMOCPEICTBOM CHCTEMBI KOPIOPATUBHBIX
BO3HArpaXkJICHUM, YMpaBJICHUYECKUX OMIIMOHOB U MPOYUX HMHCTPYMEHTOB. B
ATOM CIIy4ae BO3MOXKHO MPUHATHE MEHE)KEpaMU YIIPABJICHUYECKUX PEIICHUH,
B TOM 4YHCIIe B 0O0JacTH pacmpeieneHus (UHAHCOBBIX pPECypcoB, Ha
HEPBHIHOYHBIX YCIOBUSAX.

Mopnenu panMOHUpPOBAHUSA KPEIUTOB B KOPHOpAIMSAX OCHOBAaHBI Ha
Teopusix 3(PPEKTUBHOCTH PBHIHKOB U COOTHOLICHUSX MEXIY PHUCKOM U
J0XOAHOCTHI0. OCHOBHBIM OOBEKTOM 3/IECh SIBISICTCA UHDOpMayus, HATNINE
KOTOPOW JJIS IieJieil yIpaBlIeHHs] PUCKOM YpE3BBIUAHO BaXXHO ISl OaHKa.
Pacrnipenenenne pecypcHoil 0a3bl IPOMCXOAUT IPU YPaBHOBEIIMBAHUU PUCKA
U TpPOLEHTHOM cTaBku. OUYEBUAHO, YTO CHWIKEHHUE HEONpPeneTEHHOCTU
CHU)KACT OKHMJAaHHE PHUCKa IJisg OaHKa, TaK Kak MHTErpauus ¢ KOMIaHUEH
COTIPOBOK/1a€TCS MOBbIIEHUEM (P (PEKTUBHOCTU MH(DOPMAITMOHHOTO OOMEHa
Mexay HuMu. bank Moxer oOmamate 3(QexkTuBHON uHPOpMaLMEH O
KOMIIAHUHM U OCYILIECTBISATH YIpPABJICHHUE €10, CHUXAsi HEraTUBHOE BIIHMSHHUE
PBIHOYHBIX M areHTCKUX (aKTOpoB. ITO MOKET o0OecleuyruBaThb KOMIAHUU
0oJjee onTUMalbHbIE 3HaUYEHUSI (PUHAHCOBBIX KPUTEPHUEB.

3aMeTHM, 4YTO JaHHBIE IIOCTYJIAThl COTJIACYIOTCA C TEOPETUYECKUM
000CHOBaHUEM TPU3HAKOB KOPIMOPATUBHOCTH, U3J0KEHHBIM HaMH B MEPBOM
ri1aBe paboTHI.

C npyroii CTOPOHBI, UMEETCS MPOTHUBOIOJIOKHOE MHEHHE O BIUSHHUU
WHTErpaliyd Ha PUCK U CTOMMOCTb KanuTajia. AMEpUKAaHCKHUE UCCIIEeI0BaTEIN
IpU PACCMOTPEHHUM KPUTEPUEB MHTETPAIIMM KOMIAHUU C BEAYHUIUM OaHKOM
MNPUBOJST CIEIYIONIME MOTUBBI KOPIIOPATUBHOM UHTETpAIUK:

* CHIDKEHHME KOPHOPATHUBHBIX 3aTpaT, MOBBLIIMIEHUE PHIHOYHOTO MOTEH-
uana;

» mpeopofieHne (UHAHCOBOIO CHaja M CTPaXOBAaHUE KOMIIAHMM Ha

cllydail ppIHOYHBIX Tpo0ieM ((UHAHCOBAS ITOIYIIKAY).
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JlornuHo mpeamnosiaraeTcs, 4YTO0 PUCK-yIPaBICHYECKUE UHTETPALlMOHHbIC
el KOMIIAaHMM BIEKYT 3a €000l 0ojiee BBICOKYIO IIEHY KamuTana,
MPEIOCTaBIAEMOro 0aHKOM, TaK KakK BKJIIOYAIOT HaJ0aBKy 3a puck. OIHaKo,
KaK OBLJIO BBISBJICHO, CTOMMOCTb KanuTaja OKaszajlachb MEHee 3HauyuMma JJist
KOMITAaHWUM, HEXEIH JIOJITOCPOYHBIE OTHOIICHHS C OaHKOM, MOMOTraroliue
pemuTh NPoOIEMbl HECOBEPILIEHCTBA UHPOPMAIIMU U CHU3UTHh HEOIPeaeEH-
HOCTb PBIHOYHBIX MEPCIEKTUB.

[logBonss wmTOor 0030pYy HCCIEIOBAaHUN KPUTEPUEB KOPHOPATUBHBIX
OTHOIICHUN KOMIIAHUM C KOMMEPUYECKMMHU OaHKaMH, MOXXHO OTMETHUTH JIBa
YacTBIX KPUTEPHUS: C OJHOM CTOPOHBI, OoJee HU3KasA OXKUAaeMasi CTOUMOCTh
KamnuTana, C JPyrod CTOPOHBI, BBICOKAs CTOMMOCTb KamuTajla, HO MpHU
CHMKEHUHM PBIHOYHBIX PHUCKOB U POCTE€ HMHBECTULMOHHOTO MOTEHLHANA.
BbIBI€HHBIE KPUTEpPUH, OYEBUJIIHO, SBIISIIOTCS MNPOTHUBOIIOJOXKHBIMU JIS
KOMITAaHUU MTPU MIPUHATUH MOCIIETHUMHU KOPIIOPATUBHBIX PELICHUN.

PaccmoTtpum Tenepb pe3ynbTaThl SMIMPUUYECKUX HCCIEIOBAHUN BBISB-
JICHHBIX KPUTEPHUEB KOPIIOPATUBHBIX OTHOIIEHUW HA MpPAKTUKE. B aTOM CBA3M
WHTEPECHBIM SIBIISICTCS, BO-NEPBBIX, HACKOJIBKO CHJIBHO pa3In4yue B
CTOMMOCTH KamnuTajla W HWHBECTULHMOHHOIO NOTEHUMANa [ KOMIAHUM,
pEaNU3yIMMNX KOPIOPATUBHBIE OTHOLICHUS, W OCTAJIBHBIX M, BO-BTOPBIX,
HACKOJBKO c(hOopMyIHpOBaHHBIE 3apyOEKHBIMU HCCIEIOBATEISIMU TUIIOTE3bI
MOATBEPKAAIOTCS B POCCUNCKUX YCITOBHSIX.

HyXHO oTMeTUTh N1Be poccuiickue padoThl, ampoOUPYIOIIHE BbIIICONHU-
canuple rTunote3bl: ucciaenoBanue C.I'enpdpep u I'. [leporTtn, a Takxke
uccienopanne C.A. JlaBpinenko. PabGoTel  pasnuyarorcs, BO-NEPBBIX,
MeToArYeCKH (B KadecTBE MOJCJICH, OICHHBAIONIUX HHTEPECYIOIIUE Hac
KPUTEPUH, UCTIONB3YIOTCS: MojieNb Q-koaduiinenTa HHBECTUITUN U MOJICITh
WHBECTUIIMOHHOTO aKcejieparopa COOTBETCTBEHHO), BO-BTOPBIX, O00BEMOM
BoIOOpku (76 u 7 048 wommanuii cooTBeTcTBEHHO). OJHAKO, PE3yJIbTAThI

STUX UCCIENOBAHUN CXOXKH.
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3a pyOeskoM dMIUPUUECKHIE UCCIeIOBAHUS KOPIIOPATUBHBIX OTHOIICHUM
¢ 6aHKaMU MPOBOJIUIUCH HEOJHOKPATHO, B OCHOBHOM, HA OCHOBE SITOHCKUX U
aMEpPUKAaHCKUX JaHHBIX. B OOJBIIMHCTBE ClydaeB MJig CTaTHCTHYECKOTO
OLICHMBAHUSl UCIOJIb30BaNach Mojeiab Q-xkoadduirenta HUHBECTUIIUH.
bonpmmHCTBOM MpOBEpPOK OBLIO JI0OKAa3aHO, YTO CTOMMOCTb KaluTajia B
SAnonuu, pu CONMOCTaBIECHUU CXOJIHBIX BEIOOPOK KOMITaHUM ObLIa HUKE, YEM
B CIIA, rae kopnopaTUBHBIE OTHOIICHUS] MEXAY KOMIaHUSAMU (PUHAHCOBOTO
1 He()MHAHCOBOT'O CEKTOPOB HE UMEIOT TAKOTO Ka4eCTBa, Kak B SMOHUH.

[Ipn npoBeneHWM aHAJOTUYHBIX HCCIEJOBAaHUN Ha Pa3BUBAIOLIUXCS
(UHAHCOBBIX pBIHKAX OblJJa BBIABIEHA OoJiee BBICOKAS 3HAYUMOCTH
(MHAHCOBBIX TMEPEMEHHBIX AJIi KOMIIAHUM, PEaTu3yIOIINX KOPIOpPaTHUBHBIC
OTHOIICHUS, HEXKEIH ISl He3aBUCUMBIX KoMnaHui. [1o HameMy MHEHHIO, 3TO
CBUJETEIBCTBYET O TOM, YTO KOPIIOPATUBHBIE OTHOIICHUS MEXIYy KOMIIa-
HUSMUA ¥ OaHKaMM MPUOOpPETaroT 0oJiee BHICOKOE 3HAUCHUE MPU HEPA3BUTO-
CTH (PMHAHCOBBIX PHIHKOB U OIPAaHUYEHUU WHBECTHIIMOHHBIX BO3MOXHOCTEH
KOMITAaHHUH B €CT€CTBEHHO-PHIHOYHBIX YCIOBHSIX.

PaccmoTtpum meron u pesynbTaThl ucciienoBanus C.A. JlaBblIeHKO.

Uccnenyemast BbIOOpKa Oblia KiaacCU(UUIUPOBAHA B COOTBETCTBUHU C
npuHaIekHOCTRI0 K DII: HezaBucHMBIX Kommanuii — 6 705, dieHOB
opunmansHeix u HedopmanbHbix OIIIT — 343. B kadecTBe HCXOIHBIX
JaHHBIX IUTHPYEMON pabOThl MCHOJIb30BaNaCh OyXraiarepckass OTYETHOCTh
komrnanuii 3a 1996 r. MccnenoBanuch cpelHME€ U KpPYIHBIE KOMIAHUU, B
KAauecTBEe KpUTEpHsl pa3Mepa UCIOJIB30BAJICS IMOKA3aTeNlb «BblpYYKaA O
peanuzayuu». Jlpyrue WUCIMOJIb30BAHHBIE IOKAa3aTEIN. OCHOBHBIE CPEIICTBA
(K), uaBectunuu (1), Beipyuka ot peanusanuu (REV), usmeHeHHe BBIPYYKH
ot peanusanuu (DREV), uncras npuObuib (P), KpeauTOpCKas 3a10/KEHHOCTD
(AP), xpaTkocpoUHbIe 3aiiMbl U KpeauThl (L), IeHEKHBIC ¥ MPUPABHEHHBIC K
num cpeactBa (WC), nenexubiii motok (CF), 4rcThie MPOICHTHBIC PAaCXO/IbI

(INTPAID). OtHolleHHE TPOICHTHBIX PAcXOJOB K CYMME KpPaTKOCPOYHBIX
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3aIMOB M KPEIUTOB HMHTEPIPETUPOBAIOCH B KAYECTBE MPOLICHTHOW CTaBKH.
Takke mpeanonaranochk, 4YTO MHBECTULMHA MHTEPHPETUPYIOTCA KAK IMPUPOCT
OCHOBHBIX CpPEJICTB B TEYEHHUE I'OJA.

B pa6ote ObuTH TPOBEACHBI CASAYIOIINE OLIEHKH:

1. BousgHue KOpPIOpPAaTUBHOW HWHTETpallid KOMIAHUW Ha CTPYKTYpYy

3aeMHOI0 KamuTasa (I0CTyI K pecypcHoit 0ase):

Yi

REV: =const + & - Dri+ p - Dui + &

B perpeccuonnom ypasuenun: DRi, DUiI — ko3 duIMeHTs pa3ioxeH-
HOM perpeccun, npuHuMaroinue 3HadeHue 1 u 0 (roe R, U — odunmansHbie
®III" u HedopMaybHBIC Tpymmbl), ¥ — KodhduuueHTs perpeccun, Yi —
3HAUYEHUSI PErPECCUOHHOrO ypaBHeHus s L, mpupocra L, AP u mpupocra
AP (mpenamosiaraercsi, 4TO HMHTErpanus ¢ OaHKOM B TIpymre oOecreYyrBacT
KOMIIAaHUM KaK JOCTYN K OaHKOBCKHMM CCyJaM U K TOPrOBBIM KpeIuTaM B
paMKax BHYTPEHHHX PBIHKOB Kopropaiiuii). [Tocite kaxxaoi perpeccun Oblia
MIPOTECTUPOBAHA TUIIOTE3a O HE3HAYMMOCTH NPHUHAIJICKHOCTH KOMIIAHUU K
¢duHaHCcOBO-nIpoMBbITIeHHON rpynne (H0) mo TeCTUPYyeMbIM IMEepEeMEHHBIM:
R==0.

Pe3ynbTaThl OLIEHKH NpeICTaBICHbI B TA0II. 2.

Tabmuma 2
AHanu3 CTPYKTYphl U JTUHAMUKH 3a€EMHOT0 KanuTasa
AHTETPUPOBAHHBIX KOMITAHUMN
3HayeHus Kod(PHUIMEHTOB t — BeposITHOCTh Mposepka
3HayeHus perpeccun
. THIIOTE3bI
HepemeHHol ¥ Const Dri Dui Dri Dui Ho
L /REVi 0.0593| 0.0201| -0.0110 0.11 0.32 0.17
JL | REVi —0.0059 | - 0.0054 0.0162 0.31 0.01 0.01
AP / REVi 0.3170 | 0.0830 0.0600 0.00 0.10 0.00
OAP | REVi 0.1290 | 0.0430| -0.0140 0.00 0.45 0.01

Pe3ynpTaThl MOKa3bIBAIOT, YTO IO BCEM MoKazaTeinsiM (Kkpome AP) uHTe-

rpauys KoMMIaHuu naét OoJjiee 3HAUYUMBIC Pe3ynbTaThl. VHTErpupoBaHHbBIC
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KOMITaHWW TI0 JaHHBIM 3a 1996 1. mo mccnemyeMoil BBIOOpKE MMenu Oosiee
NErKUi TOCTYI K pecypcHO# Oase.

2. BrnusHME KOpPIIOPAaTMBHON WHTErpallid KOMIIAHUU Ha TMPOICHTHYIO
CTaBKY

INTPAIDi = const + a - WCi + 0 - Li + R - Li - DRi + yU - Li - DUi + i
B perpeccuonnom ypaBuenuu: 0, YR, U — kodppuiiuenTs perpeccum,

UHTEPIPETUPOBAHHBIC KaK TPOICHTHBIC CTaBKH (COOTBETCTBCHHO. IIO
HE3aBHCHMBIM KOMIIAHUSIM, YYaCTHUKAM O(HUIIMATBHBIX W HE(POpPMaTbHBIX
UHTerpaiuii). Pe3ybTaThl OlEHKH MPEICTABICHBI B TA0I. 3.

Tabmuna 3
AHajIu3 BIUSHUS peaan3allid KOPIOPATUBHBIX OTHOIIICHHH
Ha MPOICHTHYIO CTABKY KOMITAHUI

3HaueHus
daxTopHas nepeMeHHas KOd(pPHUIIHEHTOB t — cratucTuka t — BeposITHOCTB

perpeccuu

WCi 0.0044 4.77 0.00

Loi 0.2150 5.81 0.00

Li - Dri -0.0470 -1.98 0.05

Li - Dui —-0.1610 -3.93 0.00

Const 9.87TE+6 -3.60 0.00

n=110,R2 =0.38
Kak BuauMm, mponeHTHas CTaBKa IO KpeauTaM y KOPHOPATUBHO HUHTET-
PUPOBAHHBIX KOMIIAHUM ObUIa HIDKE, 4YeM Yy He3aBHUCHUMBIX. [Ipu sTOM
CTaTHUCTHYECKash 3HAUYMMOCTh KOd(h(]uimeHta mNpPOIEHTHON CTaBKU Oolee
BBIPA)KEHA Y KOMIIaHUK-y4acTHUKOB HedopmanbHbix OIII.
3. BrnusiHue kopropaTUBHONW MHTETpPAllMM HAa MHBECTUITMOHHBIN TOTCHITH-

aJl KOMITAHU.
i _ K + B DREVi + CFi + - Li
REVi REVi

REVi REVi REVi

[Ipn mocTpoeHuHn pPErpecCUOHHOrO YpPaBHEHHS MCIOJb30BaHA MOJENIb
WHBECTHIIMOHHOTO akcenepatopa (f) ¢ m00aBICHHEM JIOTIOJTHHUTEIBHBIX
OanaHcoBbIX (pakTOpoB. MoJiens TECTUPYET pa3inyus B KanuTaie, IpUpoCTe

BBIPYYKH, JCHCKHOM IIOTOKC U CCYI[HOﬁ 3aJ0JDKCHHOCTHU OJIA MHTCIPHUPOBAH-
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HbIX W HCHHTCTPHUPOBAHHLIX KOMHaHHﬁ, a TaKKE CTCIICHb HMX BJIIMAHHWA Ha
HMHBCCTUIIMOHHBIC BOSMOXKHOCTHU KOMIIaHUH.

B ta6:. 4 npencraBieHbl pe3ylbTaThl OLICHKH.

Tabnuua 4

AHanu3 BIUSHUS peaanu3alui KOPIOPATUBHBIX OTHOILIECHUM
Ha MHBECTULMOHHBIN NOTEHIMAT KOMIIAHUMN

HesaBHenMbIe KOMIAHMI Komnanun- KoMnanuu-y4acTHUKH
daxrop- ydacTHUKU DI HedopmasbHbIx OIIT
Has 3HaueHuss | t—craruc- | 3HaueHud t-— 3HaueHus t-—
nepe- KodpPu- THKa ko3pdu- | cratuc- | kKod3ppu- | CTaTUCTHKA
MEHHas LUEHTOB LIUEHTOB THKa LIUEHTOB
perpeccuu perpeccuu perpeccuu
—0.2500 —-59.80 -0.2210 | -21.00 —-0.2790 —-22.90
Ki/ REVi
EE\EV' / 0.0530 2.38 0.0400 0.43 —-0.1140 -0.72
1
CFi/REVi 0.1120 2.33 —-0.1490 —-0.97 0.0350 0.18
Li/REVi 0.152 2.55 0.0880 0.63 0.0860 2.04
n 4748 213 87
R2 0.81 0.86 0.83

Pe3ynbTaThl OIIEHKM PErpeccHH MOKa3bIBAIOT 3HAYUTEIIbHBIC OTIUYHS
(PMHAHCOBBIX KPUTEPHUEB ISl HHTETPUPOBAHHBIX U HE3aBUCUMBIX KOMITAHHIA.
Tak, ans mnocnegnux HaOmomaeTcs OoJjiee BBICOKAs WHBECTUIIMOHHAS
3HaunMocTh (aktopa (DREV), anmnpokxcumupyroriero Oyaynryr TpUObLIb-
HOCTb OM3HEca. DTOT BBIBOJ MOATBEPKAAECT TMIIOTE3Y O YACMHBIX 8bl200AX
KOHmMpOJis, IPU KOTOPBIX YaCTh KOPIOPATUBHBIX OTHOIICHHHN pPEan3yroTCs
0aHKOM C IENBI0 OCYIIECTBICHUSI YTUIUTAPHBIX QyHKIUN. B 3TOM ciyuae,
¢dbuHaHCOBasA JOXOAHOCTh KOMIAHUN MeHee 3HauuMa sl 0aHKa, a KOHTPOIb
MOCPEICTBOM MEXaHHU3Ma COOCTBEHHOCTH YCTYMAeT MECTO SKOHOMUYECKUM U
TEXHOJOTUYECKUM (OpMaM KOPIIOPATUBHOT'O KOHTPOJIA.

Hanee, o pe3yabTaTaM TECTUPOBAHUS MOJENH, CIEIYET, YTO JICHEKHbBIE
MOTOKH U O00BEM CCYIHOW 3aJOJDKEHHOCTH OBLIM MEHEe 3HAYUMBIMU IS

HHTCTPHUPOBAHHBIX KOMITaHUH IIpHU IPUHATHHU ITOCIICAHNMHU HHBCCTUIIMOHHBIX

PEIICHU.
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OTOT BBIBOJI MHTEPIIPETUPYETCS ABOSKO.

Bo-nepBbiX, MHBECTUIIMOHHBIE PEIICHHUS] MHTETPUPOBAHHBIX KOMIAHUUN
MEHEE OIPaHUYCHBI MO JIMKBUIHOCTH (BO BPEMCHHM W IO HAIpPaBICHHUSIM
BJIOXKCHHI), a HEPa3BUTOCTh (DMHAHCOBBIX PBIHKOB MPEOJ0JICBACTCS
peanu3zanueil KOpIopaTUBHBIX OTHOIICHUH.

Bo-BTOpbIX, KOpmopaTuBHas WHTErpanuss ¢ OaHKOM, MO-BHANMOMY,
MO3BOJISIET  KOHTPOJIUPYEMbIM CyOBEKTaM MPEoAOJEBATh HE  TOJBKO
(buHaHCOBBIE, HO U 00IIEX035CTBEHHBIE OTPAHUYEHUS U HEOTPEIENEHHOCTH.

[loaBons uror 0630py (HUHAHCOBBIX KPUTEPHUEB KOPHOPATUBHOW HHTE-
rpalud CyOBEKTOB pbhIHKAa ¢ OaHKOM, CJEAyeT OTMETUTh SMIIUPUYECKOE
MOATBEPKJIECHUE TEOPETHUYECKUX MOJeNed B  YCIOBHUSIX HEPa3BUTOTO
pPOCCHICKOTO (PUHAHCOBOTO pbIHKA. J{JIi HMHTErpUPOBAHHBIX KOMIAHUN
CTOMMOCTh KaluTajla oOKa3ajdach HIXKe, a (UHAHCOBBIA MOTEHIIUAI
3HauutTenbHee. Kpome sToro, ormeTum (akT, 4TO JCHEKHbIE MOTOKU B
cnenuuKausax Mojeled pacCMOTPEHHOU BbIle PabOThl ObUIM JOCTYIHEE
Ui KOMIAHUM, peaiu3yroUIMX KOPIOPATUBHBIE OTHOLIEHUS, U COCTaBIISLIU
OOJIBIIYI0 YaCTh BBIPYUKHU OT pEANM3allMU, YEM B HE3aBUCHUMBIX KOMIIAHUSX.
OTO O3HAYaeT, YTO, MPHU TMPOYMX PABHBIX YCJIOBUSX, KOPIOPATUBHBIE
CyOBbeKTHl ObUIM B 0OO0Jiee MNPEANOYTUTETLHOM JEHEKHOM TOJIOKEHUH,
HEXeNd TMpoure. YUTEM O5TO A Oynyliedl HHTeprnpeTanuu JACHEKHBIX
MOTOKOB KaK OJHOM M3 3HAYUMBIX KOPIIOPATHBHBIX OIIEHOK U OOBEKTOB
yIpaBieHUs] OaHKOB.

OtmeTuM, 4TO (PUHAHCOBBIE KPUTEPUM KOPIOPATUBHOM WHTErPALMU
0aHKOB pBIHKA KCCIIEOBAHBI B OTEUECTBEHHOM U 3apyOeKHOW Hayke
Pa3spO3HEHHO M HECHCTEeMHO'. KOoprmopaThBHBIC IeHCTBHS OAHKOB HacTo
aCCOLIMUPYIOTCS C WHBECTUIMOHHBIMU. OJHAKO, KaK Mbl BBISICHWUJIIM paHee,

9TH ABJCHHUA HMMCIOT PA3JIUYHBIC IIPHU3HAKH. CucremMHoe BBISIBJICHHC

1 .
Jlnis 1ieneit HacTOSIIeT0 MCCIICOBAaHUS MBI OyJeM paccMaTpuBaTh B KaueCTBE KOHTPOIIU-
PYIOLIUX CYObEKTOB KOMMEpUECKHE OaHKH.
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(MHAHCOBBIX KPUTEPUEB MPHUCYTCTBYET TOJBKO TMPU  HUCCIECIOBAHUU
OJTHOPOJHBIX WHTErpalllii, B MEPBYIO OYEpENlb, MEXAY OaHKaMH, MPUYEM,
nonoOHbIe uccnenoBaHusi Haubosee pa3Buthl B CIHIA, rae pblHOK OaHKOB-
CKHX aKTUBOB Pa3BUT HauOOJee CUIIHHO.

[lo HamiemMy MHEHHIO, MOTUBBI KOPIOPATUBHOIO TIOBEICHHUS OaHKOB
MOXHO OOOCHOBaTh IOCPEACTBOM MOJEIEH YOpPaBICHUS CTPYKTYpOM
Kanurajga, MOJEJe MOHOMOJUCTUYECKOro OaHKa, a TakKe KOHIICTIUU
¢dbuHaHCOBOTO NocpeHuYecTBa. PaccMoTpum ux.

Mopnenu ynpaBiaeHus CTPYKTYPOI KamuTaja MmpenojiaraloT 0aHKOBCKHE
WHBECTUIIMY B COOCTBEHHBIN KAaNUTajd KOMIIAHUU 10 MOMEHTa MaKCUMU3AINU
€ro CTOMMOCTH. OTO HalpaBjeHUE MOAPOOHO U3y4eHO B paborax
C. Maiiepca, I'. Jlonanbp/icoHa, a TakKe B KPUTUKE U JOMOJHEHUAX K TEOPUU
cTpykTypbl kKanutaia @®. Moawneaau u M. Mwuiepa. 31ech pas3induve B
dbopmax (uHAHCHpPOBaHUS OOBSCHAETCS PA3IMUYMEM B YPOBHE IPOLIEHTHBIX
CTaBOK IO CCYAaM M PEHTa0EIbHOCTU COOCTBEHHOro KamuTayia. KoHTposb C
1EIbI0 ONTUMU3AIMKN PUCKOB B 3TUX MOJENSAX HE paccMaTpHUBaeTCs, 4TO, Ha
Halll B3IV, OOCAHSET BBIBOJ O MOTHMBAaX pealu3alud KOPHOPATHUBHBIX
OTHOLIECHUH.

Cpenu (pMHAHCOBBIX KOHUEMIIUNA TaKKe MOXKHO BBIJICIUThH UCCIIEIOBAHUE
B. lementseBa. IlpennmokeHHass UM MoAenb OOOCHOBBIBAET BIIAJICHUE
O0aHKOM aKIMsIMH KOMIIAHHWM, CBS3aHHBIX OOIIMM PBHIHKOM (OpraHHU3anus
BHYTPCHHETO pBIHKAa Kopropamuu). Jloka3aHo, 4YTO B KOpPIOPATUBHOM
cucteme 0aHk puHaHCUpPYET PUPMBI 110 OOJIee HU3KUM MPOIEHTHBIM CTaBKaM
C 1IeJIbI0 ONTHUMH3ALMKU MHBECTUIIMOHHOTO MOTEHIIMANa U POCTa PHIHOYHOM
CTOMMOCTH KOMIIaHH M.

HccnenoBanusi 3KCMOPTHO-OPUEHTUPOBAHHBIX KOMIIAHUW TPUBENTU K
aHAJIOTUYHBIM pEe3yJbTaTaM C MEHBIIUM KOJIMYECTBOM MCXOAHBIX AOIYIIE-

HUW. 3HAaYMMOCTh PE3yJIbTaTaM 3THUX HMCCIEJAO0BaHUN MPUAAET TOT Oeccrop-
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HBIM (akT, 4TO OOJBIIMHCTBO KPYMHEUIIUX OTCUYECTBEHHBIX KOPIOpAIUil
JIEUCTBYIOT B c(hepe IKcmopTa.

C apyroit CTOpOHBI, TIPU SMIUPUUECKON OIICHKE SIMTOHCKUX KOMITaHUU
OBLIO BBISIBJICHO CIIEIYIOIIEE: KOTJIa B KOPIOPATUBHBIE OTHOIICHUS BOBJICUYEH
0aHK, 3aJI0JDKEHHOCTh MOJAKOHTPOIBHBIX KOMIAHUM MPEBBINIAET ONTUMAb-
Hyto. llomoOnast curyanus xapakTepHa HMEHHO B KOPHOPATUBHBIX
oTHOMIEHHUAX (B OTJIMYME OT KIJIACCHUECKOTO HWHBECTUPOBAHUS), TaK Kak
WHBECTUIIMOHHBIE TTOTepU OaHKa, OTPa’KEHHbIE B HU3KOM Kypce aKIUi n3-3a
Ype3MEpHOM  JOJITOBOM  HArpy3Kd, KOMIICHCUPYIOTCA  JIOXOJaMH  OT
MOCTOSIHHOTO 00BbEMa KadeCTBEHHBIX CCYJ, KOTJla KOMIAHUU BBIHYKJICHbI
OCYUIECTBJISITh 3aMMCTBOBAHUS MO HaxuMoM. Takum oOpa3oM, €cThb
OCHOBaHMSI pacCMaTpUBaTh B KAU€CTBE OJHOTO U3 (PaKTOPOB KOPHOPATUBHBIX
OTHOIIEHUI OaHKOB 060Jiee BHICOKHE O0BEMBI UX CCYAHOM 3a0JKEHHOCTH.

311ecb MOXKHO OTMETUTH MOATBEPIKICHUE M3JI0’KEHHOTO paHee Te3uca 00
MHOM KayeCTBE KOPIOPATUBHBIX OTHOLIEHHUM MO CPABHEHUIO C MHBECTHUIIMOH-
HOM NeATEeNbHOCThI0 OaHKOB. B 4acTHOCTH, 3TO MPOSBISETCA B Pa3IU4HBIX
MOAXOJAaX K U3BJICYEHUIO JO0XO0A U BEIMYNHE IPUHUMAEMOr0 KOMMEPUYECKUM
OaHKOM pHCKa.

VY CHOXKHAIOMKUMHI KCIIONIb30BaHUE (PMHAHCOBBIX MOJEJEH B YCIOBHUSAX
OTEUYECTBEHHOI'0 pAa3BUBAIOLLIECTOCS pPBhIHKA, HA HAIl B3TJAI, SBISOTCA
cienytouue GakTophbl:

1. Hepa3ButocTth (HhOHAOBBIX PHIHKOB M OrPaHUYEHHBIN TNEpeueHb TOp-
ryeMbix OyMar KOMIIaHWM, B CBSI3M C 4Y€M KYIUIS MpOJa)ka KamUTaJIbHBIX
aKTHBOB OTPAaHUYEHA MEPEYHEM KPYIHBIX KOMIAHUN U OAaHKOB.

2. lupokoe pacmpoCTpaHEHHE YACTHBIX BBITOJ] KOHTPOJS 3a CyObeKTa-
MH CO CTOpPOHBI OaHKa (TEXHOJOTMYECKHE, (DYHKIMOHAIBHBIC IICIIH),
BBIPAKAIOIIUMUCS B CHM)KCHHMM YPOBHS OTYETHOM pEHTAOEIBbHOCTH U
3aHIKEHUH 0aTaHCOBBIX JAHHBIX.

Bropoit ¢akTop moaTrBepxkmaetcs uccinenoBanuem I[I. KysHeroBa u
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A. MypaBbeBa, COMNIACHO KOTOPOMY  KOHIIGHTpalusi COOCTBEHHOCTH
OPUBOAUT K POCTY 3P(HEKTUBHOCTH NESITEIBHOCTH KOMIIAHUM, KOTOPBIN
aJICKBaTHBIM 00pa3oM HE MaTepHAIM3YIOTCSI B POCTE€ MNPUOBUIBHOCTH U
PBIHOYHOM CTOMMOCTH. DTO POKIAET THUIOTE3Y 00 IKCIPONPUALINH, COTIIACHO
KOTOPOM KpPYIHBI COOCTBEHHHUK UCIIOJIB3YET CBOE IMOJIOKEHUE IS
M3BJICUCHUSI YACTHBIX BBIFOJ KOHTpOJiA. McciienoBaHue TakXke IMOKa3bIBACT,
4TO POCT JIOJIM COOCTBEHHOCTH B PyKaX HEroCyJIapCTBEHHBIX aKIIMOHEPOB (B
TOM YHCJIe OAHKOB) MPUBOJIUT K TAJICHUIO PHIHOYHOW CTOMMOCTH KOMITAHUHA.
DTOT pe3yJIbTaT CBUAETENBCTBYET O TOM, YTO YKa3aHHas IPyIIa aKIIMOHEPOB
CKJIOHHA K U3BJICUEHUIO YACTHBIX BBITOJl KOHTPOJIS.

Mopnenu, ocHOBaHHBIE Ha MPEANOCHUIKE O MOHOIOJIBHOM BiacTh OaHKa,
MOTYT 000CHOBATh KOPIIOPATUBHBIE OTHOIICHUS C TOUYKHU 3PEHUS YIPABJICHUS
TeKymiel u Oyayied BeIMYMHAMHU BBIPYYKM U JOXOJHOCTH. Tak, mnpu
KOPIOPAaTUBHOM KOHTPOJIE KOMMEpPUYECKH OaHK MOJy4aeT BO3MOXHOCTh
MIPOTrHO3UPOBATh NMPOU3BOACTBEHHBIA UK KOMIIAHUH U, C LEIBIO YCKOPEHUS
JTana pocTa, OTTArMBATh IIOJIYYEHHUE NOXOAOB 10 II€pHOJa HAMBBICIIETO
YPOBHS KH3HEHHOTO IIUKJIAa KOMIIAHUH U, TAKUM 00pa3oM, MaKCUMHU3UPOBATh
UTOTOBYIO BBIpYyUKy. B 3TOM ciyuae, 6aHk ycTaHaBiIMBaeT 0oJjiee HU3KHE
3HAYEHUSI MPOLICHTHON CTaBKHU JJI MOJOJBIX M Pa3BUBAIOLIMXCA KOMIIAHUN
[0 CPAaBHEHHUIO CO CPEAHEPBIHOYHBIMHU. OTO TO3BOJSET YBEIUYUTH
MPOLIEHTHYIO CTABKY B JAJIbHEHIIEM, KOTJJa KOMIIAHUS OKPEMHET. DTa MOJIEIIb
Oblla TOATBEpPKJAEHA SMIIUPUYECKH TO JaHHBIM (DYHKIIMOHMPOBAHMUS
¢unancoBbix peiHKOB CIIIA.

[To cytu nena, MbI 31ech HaOJOacM HESIBHOC MHBECTHpOBaHUE (depe3
CyOCHIUpPOBAaHKE MPOICHTHOW CTaBKM), OCHOBAaHHOE Ha BO3MOXXHOCTHU
yOpaBiATh 00bEMOM HCHOJB30BaHUS KaluTala U €ro IEHOM BO BPEMEHH, C
LEJIbI0 U3BJICUEHHUSI IOMOJHUTEIbHBIX TOXO0B B OYIYIIIEM.

Hakonen, u3 Mozenu noBeieHuss MOHOTIOJIUCTHYECKOTO 0aHka MoHTH —

Knsiina, cnenyet, 4yTo pa3Buthe (UHAHCOBOTO PBHIHKA OYAET OTPULIATEIHHO
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CKa3bIBaThCS HA JOXOJHOCTU peaiM3alliid KOPIOPATUBHBIX OTHOLICHUN. MBI
y4TEM 3TOT (paKT MpuU aHaIu3e (PMHAHCOBOT'O PUCKA KOPIOPATUBHOTO OaHKA.

HaubGonpmuii nepeueHp uccienoBaHuii (HyHKIIMOHUPOBAHUSA (DPUHAHCO-
BBIX TPYIIN C y4YacTHeM OaHKOB M OOOCHOBBIBAIOT MOTHBBI HHTETpAllU
CyOBEKTOB pBIHKA C MO3UWLIHMM MHHUMU3AIMK pucka. B HuUX Kpurepuu
ONTUMH3AIMU PHUCKOB OMNPEACNSIOTCS KaK OCHOBHBIE MIPU pealu3aliu
0aHKaMU KOPIOPATUBHBIX OTHOIICHUH.

HccnenoBanusi, M3yvaronye MHBECTULIIMOHHOE (PMHAHCOBOE MOCPEIHU-
YeCTBO, MpeJIaraloT psiJ METOAOB YIPaBICHUS PHUCKAMH WHBECTOPOB.
[IpeumyiiecTBO (PMHAHCOBOIO MOCPEIHUYECTBA COCTOUT B OpraHU3alUK WU
npuoOpeTeHuu auBepcuduiupoBanHoro mnoprderns (B Hamem ciiydae —
0aHka) B3aMCH KOHKPETHOro akTuBa. [Ipy ToCpemIHUYecTBE HCCIICIyeTCs
CHUCTEMa, COCTOSIIas ©3 JBYX PHUCKOB. TEPBUYHOIO U BTOPUYHOTO.
OCHOBHBIM CIOCOOOM HCKITIOYCHHS NMEPBUYHOTO (0a30BOr0) pUCKa SABJSICTCS
auBepcuduUKaIms MOCpPeACTBOM BIaJeHUS OaHKOM NP YCIOBUU KOHTPOJIS
HaJ ero ouzHec-mpoieccoM. OIHAKO UCKIIIOUEHHE TIEPBUYHOTO PUCKA MOMKET
NPUBECTH K BO3HHUKHOBEHHUIO BTOPUYHOTO PHCKA, BBIPAKAIOIIETOCS B
BEPOSITHOCTH HEAJIEKBATHOTO () YHKIIMOHUPOBAHUSI KOHTPAreHTOB OAaHKa.

K metonam ympaBiieHHs] BTOPUYHBIM PUCKOM OTHOCST CJIEIYIOLIHE:

1. Ouenka  »>ddexTuBHOCTH  (QYHKIHMOHHPOBAHUA  IOCPEAHHKA
(performance measurement).

2. OZHOBpEMEHHOE  HCIIOJb30BAHME  HECKOJIBKUX  TOCPEIHUKOB
(diversification).

3. IlpuoOpeTeHne HHCTPYMEHTA WU YCIYTH, MOTHOCTHIO WM YaCTUYHO
KOMITCHCUPYIOIIKX (MM OrPaHHYUBAIOIINX ) BO3MOYKHBIC TTOTEPH.

4. MOHUTOPHUHT U OTPAHUYEHHUS I€ITEIbHOCTU TOCPEIHUKA.

5. IlpuobpeTenne (puHAHCOBOTO WM OMEPAMOHHOTO KOHTPOJIST HaT

JeSITeIbHOCTRIO TIocpeaHKKa (acquisition).
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Heobxoaumo oTMETHUTH 1Ba MOCIEAHUX U3 MEPEUUCICHHBIX METO/a, KaK
UMEIOIIME NMPU3HAKY KOPIOPATUBHBIX OTHOLICHUH.

B wuccrnenoBaHusx oTMeyaeTcsi, YTO aKBU3UIIUS, KaK METOJ CHUKCHUS
PHUCKOB, SIBIISIETCA XapaKTEpPHOW, BO-MEPBBIX, AJS KPYMHEHIINX YYaCTHHUKOB
pBIHKA, BO-BTOPBIX, HIMPOKO PACHPOCTPAHEHHON Ha Ci1ab0 OpPraHU30BaHHBIX
pBIHKaxX C MPUCYIIMMU WM BBICOKMUMHU PHUCKaMH. Y CTAHOBJIEHHUE KOHTPOJIS
MO3BOJISIET TMPAKTUYECKHM TMOJIHOCTBIO KOHTPOJHMPOBATH BHYTPEHHUE U
BHEIITHUE PUCKHU PabOThl MOCPEIHUKA, HO, TOMUMO 3aTpaT U 3HAYUTEIbHBIX
OTTOKOB PECypcOB, MMEET emi¢ OJIMH HETaTUBHBIA AaCMEeKT — TMOJIBepracT
npuoOpeTarens MNpPeanpPUHUMATEILCKUM PUCKAM, CBSI3aHHBIM C OCHOBHOM
JESTENHHOCThIO KOHTPOJIMPYEMON KOMIAaHUU. DTO, B PAaBHOW CTETEHH, IO
HaIleMy MHEHHIO, MOKHO OTHECTH K KOPIIOPAaTHUBHBIM OTHOIICHUSIM OaHKa C
He()MHAHCOBBIMU U ()MHAHCOBBIMU KOMIIAHUSIMHU.

[TogBoass wtor 0030py Teopuu (PUHAHCOBOW MOTHUBAIIMKA HHTETPAIUU
0aHKOB W KOMIIaHWM, OTMETUM IIUPOKUM TMepeyeHb OOOCHOBBIBAEMBIX
KPUTEPHUEB: OT COOCTBEHHOW PEHTA0ETBbHOCTH U YINPABICHUS MHBECTUIIMOH-
HOM CTOMMOCTBIO KOMIAHHHU JI0 POCTa BBIPYYKH OaHKa U YBEIUUYCHHS
KauecTBa KIMEHTCKOW O0a3pl. Oco00 OTMETHM MPUCYTCTBHE BO MHOTHUX

HCCJIEIOBAHMSIX B KAUECTBE KpUTEPHS — (PaKkTOpa ONTUMU3ALMH PUCKOB.

2.2 OueHka KkputepueB U 3P(HEKTUBHOCTH KOPHOPATUBHOU

HHTCTpalluun 0OaHKOB Ha OCHOBE KOJIMYECTBECHHBIX MOI[GJ'ICfI

Hwxe, OCHOBBIBasICh Ha MPEAMICCTBYIOIIEM 0030pe TCOPETUYCCKHX H
MPAKTUYECKUX PAOOT, MOIBITAEMCS KOJWYCCTBEHHO TMOJATBEPAUTH BIIUSHUE
KOPIOPAaTUBHON HWHTErpalii OaHKOB Ha HMX SKOHOMHUYECKHE ITOKa3aTelIu
(OamaHCOBOE OTOOpaKEHHWE pPHCKA M JOXOJHOCTH) HAa OTEYSCTBEHHOM

CTaTUCTUYICCKOM MAaTCpHAJIC.
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B kadecTBe MeToAa MCCIIEIOBAaHUS Mbl HUCTOIB30BAIA KOJWYECTBEHHBIN
aHaJM3 OTYETHBIX JIAaHHBIX 0ATaHCOBBIX CTATEH MO BHIOOPOYHOM CTATUCTUYE-
CKOM COBOKYITHOCTH KOMMEPUECKHUX OAHKOB-PE3UIECHTOB PD.

Pemaemoii Hamu B XOoz4e aHanu3a TEOPETUUYECKOM 3a1adeil SIBIBLIOCH
BBISIBJICHUE TEPEMEHHBIX, OTOOpa)XaloluX pean3alii0 KOPHOPATUBHBIX
oTHOIICHUN ((haKTOPHBIX MEPEMEHHBIX) M MEPEMEHHBIX, OTOOPAKAIOIIMX B
OCHOBOIIOJIATalOIIMX acleKkTax (uHaHcoBoe cocTosiHue Oanka. Ilocne
OTIpeJICICHHS IEPEMEHHBIX HE0OXO0AMMO ObLIO chPOPMYIHPOBATH B3AUMOCBSI -
31 MEXIY HHUMH U TPOBECTH PETPECCHOHHOE OIICHMBAaHUE CTEIECHU
3aBUCUMOCTH (DMHAHCOBBIX KpUTEpUEB OT (HAKTOPHBIX MEPEMEHHBIX IS
pa3IUYHBIX  CTATUCTHYECKUX COBOKYITHOCTEH, CrpyNMNUPOBAHHBIX IO
COOTBETCTBYIOIIUM MPU3HAKAM.

B mpouecce perieHus mocTaBI€HHBIX 3aJad MEpea HaMU BO3HUK DS
METOAUYECKHUX MPOOJIeEM, a UMEHHO!

1. Tlpu wunTepnperanuu OaJaHCOBBIX MEPEMEHHBIX IO HCCIEAyeMOU
COBOKYITHOCTHU B KauecTBe ()aKTOPOB CYIIECTBOBAJ PUCK JOMYCTUThH OLINOKY,
TaKk Kak paloThl, SBJIABIIMECS HUCXOJHBIMHU JJISI JTaHHOTO HCCIIEIOBaHUS,
MMEJN IPOTUBOPEUYUBLIN XapaKTep B UHTEPIIPETAIIUU KpUTEpUEB U (HaKTOPOB
KOPHOPATUBHBIX OTHOIICHUH.

2. Ilpu knaccudukanuu 0aHKOB B TPYNIBI [0 MPU3HAKY peaTu3aliu
KOPIHOPATUBHBIX OTHOIICHHUI CYIIECTBOBAJ PUCK HEMpaBUIBLHOW Kiaccudu-
KallWH.

3. B uccnenoBanusx 6aHKOBCKOTO PUCKa Mbl HE OOHAPYKHUIH (popMaITu-
30BaHHBIX MOJIEJEeH, UHTEPIPETUPYIONINX PUCK, KaK TAKOBOM, a TaKkKe €ro
3aBUCUMOCTh OT KOJIMYECTBEHHO M3MEPUMBIX JIEJIOBBIX MOKa3zaTeniel OaHka.
bonpmmHCTBO 00CIEAOBAaHHBIX HaMU MOJIENIEH HOCWIO TEOPETHUYECKHUI
XapakTep, ¢ TPYAHO SMIUPUYECKH MPOBEPSEMbIM () YHKIIMOHATIOM.

4. Ilpm wuccrnenoBaHUM JOXOJHOCTH, Kak (PUHAHCOBOrO KpuUTepus,

CymcCTBYCT PHUCK HCCOOTBCTCTBHA OTYCTHOI'O (bHHaHCOBOFO pe3ylibTaTta
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O0anka ero (haKTUYECKOM TOXOTHOCTH.

Takum 0Opa3oM, /Uit MUHUMU3AIUKA OIMIMOKMA aHaiau3a, HaM ObLIO HEO0O-
XOaUMO oOecreynBaTh OalaHC PBPUCTUYECKUX OICHOK M KadeCTBEHHOTO
aHaJIM3a ¢ KOJIMYECTBEHHBIM METOIOM.

Hccnenyemast BEIOOpKA COCTOSIA U3 OTUETHBIX JAHHBIX KOMMEPYECKUX
0ankoB, pegocTaBsBIIMXcs B bank Poccuu B cooTBeTCTBUY ¢ YKa3aHUSIMH
No 7-V «O mopsiike coCTaBJICHHS W MPEACTABICHUS OTYCTHOCTH KPESIUTHBIMHU
opranuzanusamu B Llentpanbubiii 6ank Poccuiickoit denepanuu». B pabdote
OBLUTIM HMCIIOJB30BaHbl JaHHBIE roA0BOM OT4ETHOCTH 3a 2002 OTYETHBIN TOJ
(toToJTHEHHBIC BXOSAIIMMU CTOKOBbIME JaHHbIMU Ha 01.01.2002). [Tpu sToM
00s13aTeIbHBIM YCJIOBMEM BKJIIOUCHUSI OaHKa B BBIOOPKY OBLIO MpemocTaBiie-
HUe HeHyJeBor oTuéTHOCTU B TeueHue 2002 r.

[lepeuenp UCTIOIB30BAHHBIX (HOPM OTYETHOCTH:

1. O6opoTHast BEAOMOCTh IO CYETaM OYXTaJITePCKOTO ydéTa MO COCTOsI-
auro Ha 01.01.2002 1 Ha 01.01.2003 (dhopma 101, romosas).

2. Otuér o nmpuObLIIX U YObITKaX Mo coctosinuio Ha 01.01.2003 (popma
102, rogoBas).

3. ArperupoBaHHas OT4E€THOCTH Mo cocTossHMio Ha 01.01.2002 u Ha
01.01.2003 B cocrage:

0ananc rogosoii (hpopma 113);

oT4éT 0 MpUOBLIIX U yObITKAX (hopma 114);

OTYET O IBM)KEHUU JCHEKHBIX CPEJICTB;

*» OTYET O BBHIMOJIHEHUH OCHOBHBIX TPeOOBaHWH, YCTAaHOBIECHHBIX HOpMa-
THUBHBIMU aKkTamMu banka Poccum.

VICTOYHMKOM JaHHBIX MOCIYXKHJIa OTYETHOCTh, pa3MelleHHas Ha O(HUIU-
anbHOM cepBepe banka Poccum (Www.cbr.ru) B pasaene «CrnpaBOYHHK I10
KPEAUTHBIM  opranuzanusM».  CI0KHOCT,  (POPMHUPOBaHUS  BBIOOPKH

3aKII0Yaliach B TOM, YTO MyONHMKalusa JaHHBIX Ha cepBepe banka Poccuun He



76

SIBISICTCSL 00S3aTCIBHON?, B CBS3HM C 4YeM, 3HAYMTENbHAS YacTh KPSIHTHBIX
OpraHu3aluii He MpenocTaBisiia HE0OXOAUMOro MepeyHs OTYETHBIX (opMm,
HEOOXOIUMBIX I (POPMUPOBAHUS BEIOOPKH.

Hcnonb3oBaHue AaHHBIX JIMIIb 332 OJIMH OTYETHBIN Mepruoa ObLIO BbI3BA-
HO CJIOKHOCTBIO COTIOCTaBJICHHUSI U MHTEPIpPETAlMU JAHHBIX B JUHAMHUKE 3a
pa3Iu4HbIC TEPUOABI B YCIOBUSAX TpaHCHOPMAIIMN CUCTEMBI OyXTaaTepCKOro
yuéTa W OTYETHOCTH KpPEIWTHBIX OpraHu3alui, MPOBOAUMOI B pamMKax
nepexojia Ha MexayHapoaabie ctanaapThl. 2002 roj ABISIETCS MOCISIHUM U3
JOCTYIHBIX OTYETHBIM T'OJIOM C MOJHBIM MEPEYHEM HEOOXOJUMBIX OTUETHBIX
bopm.

B BriOOpKy He Obutn BKItOUueHbl COepOank, BHemtoproank u Buemsko-
HOMOAQHK.

C yu€toM 3aaHHBIX TPeOOBAaHUM NOCTYMHAS JUIsl aHAIM3a COBOKYITHOCTD
cocraBmiia 152 Oanka. Jlamee w3 Hee ObBUIM HMCKIIOUEHBI. 55 0aHKOB,
uMmeronMx Maible 3HaueHus (MeHee 5% oT cpeaHero) CoOCTBEHHOTO
kanuTana 1o cocrossauio Ha 01.01.2003; 2 6anka, nMeromue Ha MPOTSIKSHUH
2002 roma oTpulaTeNbHBIA pa3Mep COOCTBEHHOTO KamuTaja, 3 OaHKa,
KaluTall KOTOPhIX ObUT chOpMUPOBAH 3a CYET CPEICTB HEPE3UIACHTOB (ITO
ObUIO clenaHo Juisl Lelei aHanu3a, Tak KaKk HeoOXOAMMO ObUIO BBIACHUTH
MOTHUBAIMIO KOPIOPATUBHBIX OTHOIICHWI OTEYCCTBEHHBIX OAHKOB); a TaKXKe
oJvH OaHK, (aill 0OTYETHOCTH KOTOPOTO coaepskan omuOku. [locne storo B
pe3yabTaTe KOPPEeKIU BHIOOPKH OBIJIO MTPOM3BEICHO MCKIIOUYCHHE OAHKOB C
HauOOJBIIUM U HAUMEHBIIIUM 3HAYEHHEM COOCTBEHHOI'O KamuTala.

B pesynbTaTte BbIIIENEpPEUHCICHHBIX Mpoleayp Obuta cdopmupoBaHa

BBIOOpPOYHAsI COBOKYITHOCTH, cocTosimas u3 89 6aHKOB.

? [TyGnuKalust OTYETHBIX JaHHBIX KPEJAUTHBIMU OPraHU3al[MsIMH COIIIACHO TIEPEYHS OTYETHBIX
¢dbopm Obuta ycTanoBineHa Ykazanuem banka Poccuu Ne 274-V «O BHeceHUU M3MEHEHUH U
nononHeHuid B ykazanue banka Poccum Ne 192-V «O nomoJIHUTENBHBIX MEpax MO 3allUTe
WHTEPECOB BKIIAYUKOB OAaHKOBY.
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Jlanee BeIOOpKa Oblia KiacCH(UIIMPOBAHA B COOTBETCTBUM CO CIEIYIO-
IAMHA KPUTEPHUSIMH ;

1. B COOTBETCTBUM C MPUHAIICKHOCTEIO OAHKOB K KPYITHBIM KOpPIIOpa-
TUBHBIM TpyIinaM. [[js aToro Obuta ucnosib3oBaHa 00001IeHHas HHGOpMaIUs
KypHana «DKCHEPT» O CTPYKType COOCTBEHHOCTHU KpyHMHEHITUX (PUHAHCOBO-
MPOMBIIIUICHHBIX TPYIII, a Takke chpaBouyHUK «KpymHeiimune GaHkKM U HUX
BJIQ/ICITBITHI».

B cooTBeTcTBHU C TeppUTOPUATHHBIM MPUHIUIIOM: OaHKH, 3apETHCTPH-
poBaHHBIe B I. MockBa U mpodre (s yao0CTBa M3JIOXKEHUs, Jgajee Oyaem
UMCHOBATh X «PETHOHAIBHBICY») KOMMEPUYECKUE OaHKH.

Paznenenre BIOOPKM Ha OCHOBE MPUHAJIC)KHOCTH K KPYIMHBIM KOPIIO-
paTHBHBIM TpyImaM MpPECIeJ0BajJO0 OCHOBHYIO IIEJIb HCCICIOBaHHUS:
NPOBEPUTh  pPA3IMYUsi B TUNOTCTUYECKUX (UHAHCOBBIX  KPUTECPUSX.
Pasnenenne mo TeppuUTOPUATBEHOMY TPUHIIUAITY TIO3BOJISIIO OIEHUTH CTEIICHb
peanu3anuyd KOPIMOPATHBHBIX OTHOIIEHWH TO JOCTATOYHO aKTyaIbHOMY,
PETHOHATMCTUYECKOMY TIPU3HAKY.

Tabnuia 5

Yucino 6aHKOB B IPYMIHUPOBKAX UCCIIEAYEMOI BBIOOPOUHOM COBOKYITHOCTH

YyacTHUKHU
He3zaBucumeie
Cratpu rpynnmupoBoK KPYTUHBIX (Heonpenenén- Hroro
KOPHOPaTUBHBIX
rpym HbIe) OaHKU
bankwu, 3apeructTpupoBaHHbIE 15 32 47
B I. MOCKBa, B TOM YHCJIE!
— C BEIMYMHON KaInTaa BEIIIE 12 3 15
CpEeIHEro mo BeIOOpKE
— C BEJIMYMHOM KaIluTalla HIKE 3 29 32
CpEIHEro 1o BEIOOpKE
banku, He3aperucTpupoBaHHbIE 10 32 42
B I'. MOCKBa, B TOM YHCJIE:
— C BEJIMUMHOM KaIliTaja BEIIIE 1 1 2
CpEeIHEro no BeIOOpKE
— C BEJIMYMHOM KaIluTalla HIKE 9 31 40
CpEeIHEro no BeIOOpKE
Bcero 25 64 89
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['pynnupoBku 6aHKOB MpeacTaBiaeHbl B Tabu. 5. [Ipu ycrnoBuu penpeseH-
TQTUBHOCTU BBIOOPKH, MCXOMAS M3 JAHHBIX TaOJMIIBI, MBI MOXXEM CJHIENaTh
HEKOTOpbIE MPEIBApUTEIbHbIC BBIBOIBI:

1. Jlonss xopmopaTuBHBIX OaHKOB B BbIOOpKe coctaBiser 28%, uto
BBIIIE OKUJABIIEroCsi HAaMU YpOBHA. J[aHHYIO CHTYallMI0 MOKHO OOBSICHUTH
0ojiee OTBETCTBEHHBIM IOJXOJIOM KOPHOPATUBHBIX OaHKOB K MyOJIUKaIMu
OTUYETHBIX JIaHHBIX, a TaKKe MPOBEAEHHBIMU HAMU MPOLEAYPAMHU IO OUYUCTKE
BBIOOPKH, B PE3YJIbTaT€ KOTOPHIX 3HAUMTENIbHAS JI0JI MaJibIX OaHKOB ObLia
HCKITIOYCHA.

2. MOCKOBCKHMX M PETMOHAJIBHBIX 0AHKOB OKa3aJIOCh MPUMEPHO PaBHOE
KOJMYECTBO, HO MPU ATOM MOCKOBCKME OaHKH OoJjiee KamuTaIU3UpPOBAHBI.
Tak, cpeaum peruoHanbHbIX OaHKOB oOKa3ajloch Juib 5% c pa3Mepom
COOCTBEHHOI'0 KamuTaja BhIIIE CPEAHETO, a CPeId MOCKOBCKUX — 32%.

3. I'eorpaduyeckas CTpykTypa KOpPIOpPATUBHBIX OAHKOB BEeCbMa WHTE-
pecHa: BOIPEKH OKUJIABLIEHCS HaMu MpeoOiafaromeil M0JId MOCKOBCKHX
KOPIIOPATUBHBIX OaHKOB, MX cooTHomeHue coctaBuiio 60% wna 40%. Ilpwm
ATOM, CpEIU PErHOHAJIBHBIX KOPIOPATUBHBIX OAHKOB TMpPEACTaBICHBI, B
OCHOBHOM, YYaCTHHUKH TPYII TOIUIMBHO-IHEPTETHUECKOTO CEKTOPA.

4. HawuOonee kanmuTalnM3upOBAaHHBIMU OaHKAMU OKa3aJHCh KOPIOPATUB-
Hble MOCKOBCckue ©OaHku. CreneHb KanmuTalu3alid  PEeTrHOHAIBHBIX
KOPHOPAaTUBHBIX OAHKOB OKa3allach BBIIIE, YEM PETHOHAIBHBIX HEKOPIOpa-
TUBHBIX. JTO BeCbMa BaXXHBIN BBIBOJ, KOTOPBIM MOKA3bIBAET, UTO pean3aius
KOPHOPATUBHBIX OTHOLIEHUH BO3MOKHA TOJBKO MPHU OMPEAECIEHHOM YPOBHE
¢buHaHCOBOrO MacuITaba.

B 1a6xa. 6 npuBenena orpacieBasi CTpYKTypa KOPIIOPATUBHBIX OAHKOB 10
UCCIe1yeMOol BEIOOPKE.

OTtpacneBasi CTpyKTypa BbISIBHIIa Tpeo0jagaHUEe B BBIOOpKE KOpIopa-
TUBHBIX OQHKOB, CBSI3aHHBIX C TOIUIMBHO-PHEPTreTUYECKUM KoMIuiekcoM. C

OI[HOﬁ CTOpPOHLBI, 3TO 00BEKTUBHAS 3aKOHOMCPHOCTDL, IOATBCpIKAACMAsA
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MHEHHEM psifia HCCIeOoBaTeNeii, COrNIacCHO KOTOPBIX, OAHKH B CHUCTEME
AKCIIOPTHO-CHIPHEBOM TPYIIBI BBHIMOIHAIOT (DYHKIMIO TepepacrpeneacHus
PECYpPCOB U SIBJISIOTCS, B HaIlleM MOHUMAaHUHU, KOHTPOJIUPYEMBIMU KOMIIA-
HussMd. C Opyrol CTOPOHBI, — 3TO CYOBEKTHBHAs CHUTYyallus, CBSI3aHHAs C
noa00pOM KIacCU(UKAITMOHHON TPYIIbI KOPIMOPATUBHBIX OAHKOB Ha OCHOBE

JOCTYIHOM UH(OpMALINH.

Tabnuua 6
OTtpacneBas CTpyKTypa KOPIOPATUBHBIX OAHKOB
B HCCJIETyeMOM BEIOOPOYHOI COBOKYITHOCTHU
MockoBckue | PernonanbHbie
B nenom o
Otpacnb KOpPIOPATHUB- KOpPIOPATHUB-
BBIOOpKE
Hble OaHKH Hble OaHKU
TonnMBHO-3HEPreTUYECKHUM CEKTOP 3 7 10
Meramryprus 1 - 1
MammHocTpoeHue 2 - 2
BremneskoHoMHuueckas 1 - 1
JeATeIbHOCTb
KpenuTHO-(HHAHCOBBIN CEKTOP 2 3 5
ITpoune 6 - 6

MpI cunTaeM, 4TO K MHTEPIPETALIMH JaHHBIX 110 OTPACICBOM CTPYKTYpE
HEO0OXOJIUMO OTHOCHUTCS C OCTOPOKHOCTBIO JI0 TIOSIBJICHUS O0Jiee Mo poOHOTr0
UCCIICIOBaHMS B 9TOM HalpaBICHUH.

B mporiecce oleHKM HaMH KCHOJB30BAIKCH CICAYIONIME (DUHAHCOBBIC
nepeMeHHble (B CKOOKAaX IPHBEACHBI. MPHHIMII pacuyéra, UCTOYHHUK IS
pacuéta, KOJIbl CTPOK M HOMEpPa CYETOB B OTUETHOM popme):

- BALIij — pa3mep BamoThl Oananca 0anka I B nmepuone j ( ¢. 113, crp.
14);

» FEij — pa3mep cobcTBeHHOrO KanmuTana O0anka | B mepuoje j (¢. 113,
ctp. 33);

« LOANSIj — pa3mep ccyanoit 3amomkeHHoctd (OpyrTo) OaHka | B
nepuoge j (¢. 113, ctp. 5);

« BDij — pa3mep mnpoOiieMHOW CCymHOW 3aJ0JDKCHHOCTH OaHKa | B

nepuojie | (YIUTBIBAJICA B 4YacTH CYMM IMPOCPOYCHHOM 3a0JKCHHOCTH, a
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TaKXKe CyMM, CIHCaHHBIX C OajaHCa W YYUTHIBACMBIX Ha BHEOAIAHCOBBIX
cuerax: cu. 458 — 45818 + 918; ¢. 101);

» ACCIij — cpencTBa CyOBbEKTOB PhIHKA Ha cueTax OaHKa | B MEpUOJIE |
(BKJIFOYQIMCh B YacTH PACYETHBIX CYETOB OPraHU3allMil M YUPEIKICHHU,
JCTIO3UTHBIX ~CUETOB OpraHU3aluii W  YYPSKICHHM, MPOYUX CUCTOB
OpraHu3aIfi U YUPEKICHUM, CUCTOB M0 YUETY JCTO3UTHBIX CEPTH(PUKATOB U
Bekceneit: cu. 401 + ... +407, 410 + ... + 422, 427 + ... + 440, 521 + ...+
524, ¢. 101);

« RESIij — pe3epsbl chopmupoBanHbie (OpyTTo) OaHka | B mepuoje |
(BKJIFOUQJIHCh B YaCTH COPMHUPOBAHHBIX PE3EPBOB HA BO3BMOXKHBIC ITOTEPH 10
ccylaM, pE3epBOB T0J OOCCICHCHHE IIEHHBIX Oymar W pe3epBOB Ha
BO3MOJKHBIC TIOTEpU: (UHAHCOBAS OTYETHOCTH, CBEJCHHUS O BBIOJHCHHUU
OCHOBHBIX TpeOoBaHuUH, cTp. 3 + cTp. 5);

» STij — UHBeCTHIMH B aKIMOHEPHOE ydacThe OaHKa | B MEPHOE |
(BKJIFOYQJIMCh B YaCTH CUYCTOB IO YYETY HEKOTHPYEMBIX aKIUH M aKIWH,
nmpuoOpeTéHHBIX a1 uHBecTupoBanusa. cd. 507 — 50709 + 508 — 50809, .
101);

» SHij — uHBeCcTHIIMU B ydacTHe OaHka | B mepuoje | (BKIHOYAINCH B
YaCTH CYETOB MO YYETY YYacTHsl B aKIIMOHEPHBIX JOYEPHUX M KOHTPOJIUPYE-
MBIX KOMITAHHSX U B HEAKIIMOHEPHBIX KoMmauusax: cu. 601 + 602, ¢. 101);

« lij=STij + SHij — uaBecTuIMK OaHKa | B IEpHOJIE |;

» CFi — 4uctelil neHexHbIH MOTOK OaHka | (PpuHAHCOBas OTUYETHOCTH,
JaHHBIC O ABMYKCHHUH JCHEKHBIX CPEACTB, cTp. 39);

» INTLIi — mporeHTbl mHOJydYeHHBIC MO Pa3MEIICHHBIM CPElICTBaM
Oanka i (¢. 114, ctp. 6);

« INTAI — mnpoueHThl YIUTAYCHHBIC IO TPUBJICYEHHBIM CpPEICTBAM
CyOBEKTOB pbIHKAa OaHka | (BKJIIOYAIHCh TMPOLEHTHI YIUIAYCHHBIC T10

NPUBJICUEHHBIM CpEJICTBaM OaHKa 3a MHHYCOB MPOLEHTOB, YIJIAY€HHBIX

¢dusndeckum muam: ¢. 114, crp. 11 — ¢. 102, cumpon 23000);
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« PR i — uncras npubsuis 06anka i (¢. 114, crp. 37);

- Hlij — HOpMAaTHB JOCTaTOYHOCTH KamuTajga OaHkKa | B mepuoje |
(puHaHCOBasE OTYETHOCTD, CBEJICHUS O BHINIOJHEHUH OCHOBHBIX TpeOOBaHUH,
ctp. 1).

I en, 1 <n <89. CrokoBble gaHHbIC ObUIM CHOPMHUPOBAHBI O JBYM
nepuomam: j(0) = 01.01.2002, j(1) = 01.01.2003. Ilpaktuka aHaiH3a
0aJlaHCOBBIX TAHHBIX B CTATHKE PA3HOPOJHA U MPEANoaraeT UCIoJb30BaHue
CTOKOBBIX JaHHBIX KaK «Ha», TaKk M «3a» MEePHOJ] MPU COOTHECEHHH C
MOTOKOBBIMH JAHHBIMH «3a mepuoa». llpu mnpoBeneHHHM aHamu3a, Mbl
MPUAECPKUBATUCH MPAaBUJIA UCIMOJB30BAHUS CTOKOBBIX JAHHBIX «3a MEPUOI»
(ro ecth Ha 01.01.2003). B HEKOTOPBIX Ciy4asix, Mbl UCIOJIb30BAIA METOJ
ycpenHenust cTtokoBbix gaHHbix mo cxeme: (Yj(0) + Yj(1))/2 (mo Ttekcry,
NPUMEHEHHE BTOPOTO BapHaHTa Oy/IeT OroBapuBaThCs 0C000).

B [Ipunoxxenuu 4 npuBeneHbl 3HAUYECHUSI UCTIONIB30BAHHBIX MEPEMEHHBIX
Ui TPYNNUPOBOK OAHKOB BBIOOPKH, MPUYEM, O KaXKIOW MepeMEHHOMN
NPUBEJICHBI 10 TIOPSIKY: CpeaHee 3HaueHue (B ThICcsSYax pyOsieii), craHaapT-
HOE OTKJIOHEHHE (B ThICAYax pyoOsieii), KOdhGUIIMEHT BapHalMU MO JTaHHBIM
Ha 01.01.2003, a taxxxe npupoct 3a 2002 ro.

Kak MOXHO BUIETh M3 TaONHIBI MPUIOKEHUS, KOPIOPATHUBHBIE OaHKU
MIPEJCTaBICHBl CPABHUTEIHFHO OOJBITMMU OaHKaMH, KaK 1O BaJIIOTE OaaHca,
Tak U 10 (PYHKIIMOHAIBbHBIM CTaThsM. COOCTBEHHBIN KamuTajdl KOPIOPaTHB-
HBIX OAHKOB, B CpellHEM, B 8 pa3 MpeBbIIaeT pa3Mep COOCTBEHHOTO KaruTasia
HEKOPHOpPaTUBHBIX 0aHKOB. [Ipu M3BECTHOMN [0JIe KPUTUYHOCTH K UH(OpMa-
MU O peaju3aldd KOPHOPAaTUBHBIX OTHOIICHUW OaHKaMM, Ha OCHOBE
KOTOpOH Oblla TMOCTpoeHa Kiaccuukalus, TeM HE MEHee, MOXKHO
TPaKTOBaTh «KOPIOPATUBHOCTH» KaK CTpAaTerul0 Ou3Heca KpPYIMHBIX
poccuiickux 0aHKOB Ha JaHHOM JTare.

Heo0xoauMo OTMETUTH BBICOKOE OTpPUIIATENIbHOE 3HAYEHHE YHUCTOTO

JACHECXKHOTO IIOTOKAa KOPIIOPATUBHBIX 63.HKOB, ACMOHCTPHUPYIOIICTO
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3HAYUTENBHBI O00BEM TPEOCTABICHHBIX KPEAUTOB U OCYIICCTBICHHBIX
WHBECTUIINH MMOCJICTHUX HA MIPOTHKEHUU HCCIIEyeMOTO TIeproIa.

Taxke HEOOXOIUMO OTMETHTH OoOJiee HU3KOE CpeHee 3HAYCHHUE HOopMa-
THBa JIOCTaTOYHOCTH KamuTtana (H1) KoprmopaTHBHBIX OaHKOB, JEMOHCTPH-
pyroiero 6ojee BRICOKYIO JTOJF0 3aéMHBIX CPEJICTB B MMTACCUBAX, YTO SBIISIETCS
oToOpakeHreM 0oJjiee€ AaKTHUBHOM pPHIHOYHOM TO3UIUU KOPHOPATHUBHBIX
0aHKOB W JEMOHCTpUpYET Oojiee BBHICOKHE OO0BEMBI (DMHAHCOBOTO pHCKA
MOCTICTHHX.

W3 mocTymHBIX JUIS  aHalW3a TEPEMEHHBIX HaMH OBLTU BBIOPAHBI
NEPEMEHHBIC, XapaKTep W3MEHEHUS W CTOKOBOE 3HA4YCHHE KOTOPBIX
XapaKkTepU3yeT  pealu3alui0  OaHKOM  KOPIOPATUBHBIX  OTHOIICHHIMA
(akTopHBIC IEpeMeHHBIC KOPITOPATHBHBIX OTHOIIICHUH).

Wtak, MOCTYymHBIMH HaM JJis aHaIW3a NPSIMBIMU (AKTOpPaMH, YKa3bl-
BAIOIUMHU Ha peanu3aniio 0aHKOM KOPIOPATUBHBIX OTHOIICHUH, SBISIOTCS
00béM U auHamuka uHBecTHIUi Oanka (I u O i), KoTOpbIe XapaKTEepHU3yIOT
BEJIMUMHY U TIPUPOCT ydacTusi OaHKa B COOCTBEHHOM KamUTalle KOMIIAHHA.
Mpsl mpeamonaraeM, 4YTO BEJIMYWHA W TOBBINIATENIBHAS JUHAMHUKA 3TOTO
dakTopa omnpenenéHHBIM 00pa3oM BIMSET Ha IOKa3aTedud (PUHAHCOBBIX
KPUTECPHUEB.

Hpyrumu npsMeiMu (akTOpaMy MOTJIA Obl OBITh (DAKTHYECKUE 3HAUCHHUS
HOPMATHBOB KPEJIUTOBAHUS OAHKOM HHCAWIEPOB M aKIMOHEPOB. OTHAKO ATU
TaHHBIE HE MYOIUKYIOTCS.

[ToMuMO TIPSIMBIX (PaKTOPOB MBI HCTIOIB30BaIN KOCBeHHBIE. K HUM ObUTH
OTHECeHbl 00BEM u jauHamuka ccyaHou 3amonkeHHocTH (LOANSI wu
ALOANSI), a Takke 00bEM M TUMHAMUKA CpeacTB Ha cueTax Kommanuid (4CCi
u OACCi). Hcmnonb3oBaHWE H3THX TEPEMECHHBIX B KadecTBe (DaKTOpOB
KOPIIOPATHBHBIX ~ OTHOIICHUH  OOOCHOBBIBAJIOCH  BBINICTIPUBEIEHHBIMU

HUCCICOOBAaHUIMU.
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Jlis TpoBepKH CTENEHW KadecTBa MMoadopa (akTopoB MblI MPOBEIU
CTaTUCTUYECKYI0 OLEHKY WX 3HAYMMOCTH [UI OTPAXCHUS pealln3aluu
O0aHKaMU KOPIOPATHBHBIX OTHOIICHWM. J[Ji1 3TOro Obula MpPOTECTUpOBAaHA

perpeccus cleayroliero Bujaa s KakI0ro KOPIopaTUBHOTO (akTopa:
Yi = const + y - Di +éi

B nannom ypaBHenuu (Di) mpuoOperaet 3nauenue 1, ecnu i-ii GaHK
SBIISICTCSI KOpropaTtuBHbIM 1 0, eciiu OaHK HE SIBJIACTCS KOPHOPATHBHBIM. Yi
MOCJICIOBATEIbHO TPUHUMAET 3HAYCHHS 3asBICHHBIX (akTopoB. Bce
(akTOpHI OKa3aTUCH 00JIee 3HAUMMBIMU JIJIs1 KOPIIOPATHBHBIX OaHKOB.

JInst HopMaHM3aluy NePEMEHHBIX UCIIOIB30BAJICS pa3Mep COOCTBEHHOTO
karmutana (E). O0bEM BBIPYYKH OT pealiu3allii, UCIOIb3yeMbIil B Ka4eCTBE
1oKa3zatesas HOPMalHU3allii HCCIIeIOBaTeIsIMH He()UHAHCOBBIX KOMIIAHMIA,
JJI HAIIero WCCJICOBaHHUS HE TMOAXOJWI, TaK Kak BbIpyYKa OaHKOB,
YYUTHIBa€Masi COTJIACHO JICUCTBYIOIIUX TMPaBWi, 3HAYUTEIIBHO «3aCOPCHAa»
(HampuMep: CTaThSIMH I10 MEPEOIICHKE, KOPPEKTHUPOBKE PE3CPBOB U T.J.) U HE
SIBIISICTCSI aJICKBATHBIM M3MepuTesieM macmTada. Ha mokasaTtens HopMasu3a-
muu  Oblla TaKKe TMpOBEpeHa IMepeMeHHas BaloThl Oamanca (BAL),
MOJYYCHHBIC 110 HEW pe3yJbTaThl, B IIEJIOM, COBIAIHM C Pe3yJbTaTaMu MpH
UCIIOJIb30BAHUM MOKA3aTeNisi COOCTBEHHOTO KallMTajla, HO, MPH 3TOM, Y HUX
HaOmromanach Oosiee BBICOKass pPOOACTHOCTh, YTO MOXKET OOBACHATHCS
PEryJSPHBIM «3acOopeHHEeM» OalaHCOB OAHKOB Ha OTYETHYIO JIATYy.

[Toka3zarenu reTepoCKEAaCTUYHOCTH U MYJIBTUKOJUTMHEAPHOCTH perpec-
CHOHHBIX YPaBHEHUI HAXOAMIIUCh HA JOMYCTUMO HE3HAYMMOM YPOBHE.

JInst ONCHUBAHUS BJIMSHUS KOPIOPATHBHBIX (PaKTOPOB HA (PHMHAHCOBBIC
1OKa3aTesy PerpecCUOHHAs MPOBEPKa MPOBOIUIACH IS TPYII KOPIOPATHB-
HBIX U HCKOPIIOPATHUBHBIX OAHKOB, a TAKXKE JJIT MOCKOBCKHUX M PETHOHATBHBIX
0aHkoB. OIIEHUBAIOCH COCTOSTHUE CICAYIONIMX KPUTESPHATIbHBIX MTOKa3aTeIeH

1. BenuuyuHa 1 fTMHAMUKA KPEIUTHOTO PUCKA.
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2. BenuuuHa ¥ TMHaMUKa PUCKA TUKBUIAHOCTH.

3. Bennuuna ¢puHAHCOBOTO pUCKA.

4. BenuuuHa U AMHAMUKA PEHTA0CIHHOCTH.

5. BennuunHa u AMHAMHKA TPOLEHTHBIX CTABOK.

IIpn uccnemoBanuu pucka, ONTUMU3UPYEMOIO B PE3YJIbTATE PeaTnu3alui
KOPIIOPATUBHBIX  OTHOLIEHWW, MBI MCXOAWIM W3 MHOXKECTBEHHOCTHU
OaHKOBCKMX PHUCKOB M Pa3HOHANPABICHHOTO BIMUSHUS WHTErpalii Ha
pasnuuHble BUAbl pUCKOB. Tak, nmo mHeHuto A.B. benskoBa, «mnpu ynpasie-
HUU pUCKaMU HEOOXOJMMO YUYHMTHIBATh UX B3aMMHO-HANPABICHHOE BIIHSHUE,
npu  KOTOpOM ycTpaHeHue (ycwieHue) (akropa OyaeT yCWIWBaTh H
MTOJABJISITH PA3JIMYHBIE PUCKUY.

Hcxons w3 pe3yiabTaToOB MPOBEAEHHOTO 0030pa MCCIENOBAHUM, MBI
3HaeM, 4YTO OJHHMM U3 MPEIINO0JIAraeMbIX MOTHBOB pealh3aluu OaHKaMu
KOPIIOPATUBHBIX OTHOILICHUM, SBISAECTCA ONTUMHU3ALMUSA PHUCKA AKTHUBHBIX
omnepauuii, NoAPA3yMEBAIOILIET0 BO3MOKHOCTb YTEPU PA3MEIIEHHBIX CPEACTB.

BBuay 3HauuTenbHOM noiu ccyl B mopTderne aKTUBHBIX OMNEeparuit
OTE€UYECTBEHHBIX OAHKOB MBI OTPAHUYMIN OIICHKY HCCIIEJOBAHUEM MOBEICHHUS
KPEIUTHOTO PUCKA.

[Ipyn >MIMpUYECKON MPOBEPKE NaHHOM TMIIOTE3bI Mbl HATOJIKHYJIACh HA
JIBE TIPOOJICMBI:

* OTCYTCTBUE OOIICTPU3HAHHOTO 0aJaHCOBOTO M3MEPUTEINS KPEAUTHOTO
PHUCKa,;

» OTCYTCTBUE (HOPMANTM30BAHHON MOJIENU OLICHKU KPEIUTHOTO PUCKA.

Pemas 3asBieHHble MPOOJIEMBI, B KaUeCTBE HU3MEPHUTENEH KpPEeIUTHOTO
pucka, HaMH OBbUTM MPEIUIOKCHBI JBa MOKa3aresis (COOTBETCTBEHHO, OBLIH

MI0JIBEPTHYTHI OIICHKE JIBE PEIPECCHN);

VY nenbHbIM Bec MPOCPOUEHHBIX TIpo6ieMHast 33/10JKEHHOCT
KpeIuTOB B 0011eH cymme =
MPEJ0CTaBIEHHBIX KPEAUTOB CcynHas 3a10KEHHOCTh
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2 Pe3epBrl cchopMupoBanHbIC
KoapdummenT sammménnocTn = pBBI chopmup

OT KPEAUTHOI'O PUCKa CcynHas 3a10JKEHHOCTh

3HAUMMOCTh J@HHBIX [IOKa3aTelied sl OLEHKH KpPEIUTHOIO pHUCKa
o0ocHoBwIiBacTcsi B. [ImaToHOBRIM M apyruMu ucciefoBatensMu. B gactu
npoOJeMHOM 3a0JDKEHHOCTH, MBI TpakTyeM e€ yBelIMYeHUE KaK pPOCT
KpeauTHOro pucka. B wactu chopmMupoBaHHBIX pPE3EpPBOB, MbI, BOMPEKHU
BBIIICHA3BAHHOMY aBTOPY, TPAKTYEM HUX YBEIIMYEHHE KaK POCT KPEAUTHOIO
pucka. B stom MbI ocHOBbIBaeMcsi Ha pabote A.B. Ky3nenona, accouuu-
PYIOIIETO POCT PE3EPBOB C POCTOM KPEAUTHOTO pucka. Ha mepBbIid B3rIsA,
ATO MOJKET MOKa3aTbCsl HEJOTMYHbIM. OIHAKO €CJIM MPUHITH BO BHUMAHMUE,
YTO pacy€T pPe3epBOB MPEAIONAracT UX KOPPEKTUPOBKY B 3aBUCUMOCTH OT
(bakTUYeCcK MPOU3OIIEAIINX PHUCKOBBIX (PAKTOB, MOKHO MPEIJIOKUTH
CJIEAYIONIIYI0 MHTEPIPETALMIO PE3YIbTATOB: J0Js PE3EPBOB O] BO3MOXKHbBIE
MOTEepPHU OTPa’KkaeT CTENEHb PUCKA MPUHATOIO Ha ce0s1 OaHKOM.

B kadecTBe MOJENM NOCTPOCHUS PETPECCUOHHBIX YPAaBHEHUM Mbl HC-
MOJIb30BAJIM  BBIIICTIPUBEICHHBIE (POPMYJbl € J00aBICHHEM B KauecTBE
OOBACHSIOMMX MEPEMEHHBIX TMOKa3aTeleld (akTOpoB peau3aldd Kopropa-
THUBHBIX OTHOIICHUM.

Hwuxe npuBeneHbl: perpecCuOHHasl OLIEHKA KPEIUTHOTO PUCKAa HA OCHOBE
aHanM3a MPOOJIEMHON 3aJ0JKEHHOCTH, U €€ pe3ylnbTaThl. PerpeccuoHHbIN
k03 dunmeHT (@) TpaKTyeTCs KaK yICIbHBIN BEC MPOCPOUCHHBIX KPEIUTOB B

oO11eit cymMmme KpeauToB:

i JACCi
Ei ¢ Ei +A Ei +a

? = consti+a - L—OQ‘NSi +

' 5LOANSi+Z' |_i+5' 5Ii+ ' ACC
Ei Ei

B
W3 pe3ynbTaToOB perpeccud CJaeIyeT, 4YTO BEIMYUHA MPOCPOUYCHHOMN
3aJI0JDKEHHOCTH OKasallaCh HUXe Ui KoprnopatuBHbIX 0aHkoB (0.0103), uto

o3HavaeT Oojiee HU3KUN YPOBEHb KPEAUTHOTO PHUCKa MocienHux. [Ipuuém,
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9Ta BEJIMYHMHA Y KOPIOPATHBHBIX 0OAHKOB 3HAYMTEIIPHO HIDKE, YeM y OaHKOB
BCEX OCTAJBHBIX KJIACCU(PUKAIIMOHHBIX TPYII. YBEIHMYECHHUE KPEIUTHOTO
nopTdens ¢ Hen30eKHOCTHI0 CHIDKACT pa3Mep MPOCPOUYCHHON 3aJI0JKEHHO-
CTH, YTO, IO-BUIUMOMY, MaTEMaTHYECKH OTpa)kacT IPOIECC 3aMEIICHHS
O0aHKaMH «IUIOXHMX KPEAUTOB» HOBBIMU. OHAKO, MPUMEYATEIIBHO, YTO TaKOE
3aMelleHne 0oJiee XapaKTePHO I HEKOPIIOPATHBHBIX OAHKOB, BBIHYK/ICH-
HBIX, 1O BCEH BHUIUMOCTH, CKpBIBAaTh HCTHHHBIC pPa3MEPbl KPEIUTHBIX
npooimem (-0.0918 mnporu -0.0341). Hakownemn, O0ojbinre 00BEMBI
WHBECTHIIMM, WX JWHAMUKA M CPEACTBA HA CYCTaX KOMITAHMH CHFOKAFOT
KPEIUTHBIA PUCK, YTO JEMOHCTPHPYET KaueCTBEHHOE BIMSHHE KOPIIOPATUB-

HBIX ()aKTOPOB Ha KPEAUTHBIN PUCK.

Tabmuua 7
AHam3 3aBUCHMOCTHU KpSCAUTHOI'O pUCKa OT p€aln3alu
0aHKOM KOPIIOPATUBHBIX OTHOIICHUI

daxrop- Kopnopartususie | HexopnopaTtus- MockoBckue PernonanbHsie

Has OaHKu Hble OAHKU OaHKu OaHKu

nepeMeH- | Koad- | t— Koa- | t- Koa- | t- Koad- |t-

Has ¢unu- | cratu- | punm- | cratu- | unu- | cratu- | GUOM- | cTATH-
eHT CTUKAa | €HT CTUKAa | €HT CTHKAa | €HT CTHUKa
per- per- per- per-
peccun peccuun peccuun peccuun

LOANSi/ | 0.0103 | 0.6872 | 0.0784 | 4.2715| 0.0574 | 2.9660 | 0.0642 | 4.4385
Ei
0 LOANSi | -0.0341 | -2.3704 | -0.0918 | -3.0934 | -0.0793 | -3.0254 | -0.0464 | -2.3606
| Ei
li/Ei -0.3347 | -0.2864 | -1.1539 | -0.6450 | -0.9981 | -0.6688 | -0.9610 | -0.5466
AN/ Ei 0.5527 | 0.4160 | 1.5288 | 0.6950 | 1.9128 | 1.1056 | 0.6979 | 0.3227
ACCi/Ei |-0.0035 | -0.2986 | -0.0416 | -2.3210 | -0.0271 | -1.3507 | -0.0299 | -2.7320
0 ACCi /| 0.0014 | 0.2062 | 0.0400 | 1.5433 | 0.0654 | 2.2086 | -0.0133 | -1.8991
Ei

R2 0.2951 0.3007 0.2983 0.3730
F- 1.2565 4.0847 2.8335 3.4708
KpUTEepUi

n 25 64 47 42

Hwxe mpuBeieHbI: perpecCHoHHas OIeHKa KPEIUTHOTO PUCKAa HAa OCHOBE
aHanu3za CcGOPMHUPOBAHHBIX PE3EpPBOB, M €€ pe3yJabTaThl. PerpecCHOHHBIM

ko3pdunment (o) TpakTyeTcs Kak KOI(PGUIMCHT 3aIlUIICHHOCTH OT
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KPEIUTHOTO PUCKA!

RESL consty +o . LOANSi, 5 OLOANSi, I s Ol ACCi; OACCi,
Ei Ei Ei Ei Ei Ei Ei
Tabnuma 8
AHanu3 3aBUCUMOCTH KPEIUTHOTO PUCKA OT
peanuzanuy 6aHKOM KOPIIOPATUBHBIX OTHOIICHUH

daxrop- Kopnopatus- Hexoprnioparus- MockoBckue PernonanbHeie

Has Hble OaHKH HbIe OaHKH OaHKu OaHKu

nepeMeH- | Ko- t— Koad- t— Ko- t— Ko- t—

Hast sbdu- | cratu- | Gunu- CTaTH- apdu- | cratu- | a¢p¢pu- | craru-
IIUEHT | CTHKA | €HT CTHUKa IIUEHT | CTHUKA | [IUEHT | CTUKa
perpec perpec- perpec perpec
CHUH CHUH CHH CHH

LOANSi/ | 0.1157 | 1.7360 | 0.1289 | 4.3544 | 0.1597 | 5.0087 | 0.1527 | 5.0298
Ei

0 LOANSI - -| -0.0604 | -1.2614 - - -| -4.4281

/ Ei 0.0892 | 1.3975 0.0407 | 0.9439 | 0.1828

li/Ei - -| -2.8809 | -0.9989 - - -| -0.5221
0.9994 | 0.1929 3.0541 | 1.2427 | 1.9273

Al Ei 2.4780 | 0.4206 3.4631 0.9766 | 6.0177 | 2.1120 -| -0.0298

0.1355

ACCi / Ei - -| -0.0775| -2.6823 - - -| -2.5333
0.0622 | 1.2040 0.1161 | 3.5139 | 0.0582

¢ ACCi [/ - - 0.0440 1.0537 | 0.1061 | 2.1761 -| -1.3897

Ei 0.0237 | 0.7626 0.0205

R2 0.2440 0.3442 0.5145 0.5034

F- 0.9680 4.9853 7.0637 5.9137

KpUTEepUi

n 25 64 47 42

N3 pe3yapTaTOB pEerpeccuu CIEIyeT, YTO BelWYuHa C(HOPMHUPOBAHHBIX
pe3epBoB HmKe y KopropatuBHbIX OankoB (0.1157), uto o3nauaer OoJjee
HU3KUH YPOBCHb KPEIUTHOTO pUCKa TMOCieaHuX. [Ipnyém sTa BelHMUYMHA Y
KOPIOPATUBHBIX OAHKOB HIKE, YeM y OAHKOB JAPYIHX KiIacCHU(UKAIIMOHHBIX
IpyII. YBEJIMYEHUE KPEAUTHOrO MOpTdess ¢ HEen30eKHOCTHIO CHUIKAET
pasmep chopMHUpOBAaHHBIX pe3epBoB. Hakonen, Oombiue 00BEMBI

I/IHBGCTI/IHI/Iﬁ, CpCACTB Ha CUYCTAx KOMIAHUM M HX JUHaAMWKa CHHXAIOT

&
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KPEIUTHBIM PUCK, YTO JEMOHCTPUPYET KaueCTBEHHOE BIUSHHE KOPIOPATUB-
HBIX (PaKTOPOB.

OOmuii BBIBOJ MO JBYM pacCMaTpUBAa€MbIM MOJEISM. peaanu3aius
OaHKaMHu KOPIIOPATHBHBIX OTHOIIEHUM JAEHCTBUTEIHHO CHMKAECT KPEIUTHBIN
puck. PaKTOpHbIE NEPEMEHHBIE PEATHU3ALNN KOPIOPATUBHBIX OTHOLICHHIA
3HAYUMBI JJI OLEHKH PErpPeCCUOHHBIX YPaBHEHUH.

Hcxons w3 pe3yiabTaTOB MPOBEAEHHOrO 0030pa MCCIENOBAHUM, MBI
3HA€M, YTO OJHUM H3 MPEANOJaraéMbIX MOTHMBOB PEATU3ALMU KOMIIAHUSMHU
KOPIHOPAaTUBHBIX OTHOLICHUM, SIBISETCA JOCTYI K pecypcHoll 0asze wu
pacumpeHue WHBECTULIHOHHOTO MOTEHIIHANIA, MOAPa3yMEBAIOIINX
3HAYUTEIBHOE HCIOJb30BAaHUE JCHEKHBIX MOTOKOB OAHKOB U OIOJKETHOE
HarnpsbkeHue nocieaHux. C apyroil CTOpOHBI, HEKOTOPbIE NPUBEIEHHBIC
HCCIICJIOBAHMsI JISNIAal0T BBIBOJ O PACHIMPEHUU peCcypcHOW 0Oa3bl OaHKOB 3a
cu€T KOHTpPOJHMpPYEMbIX KommnaHui. B moboMm ciydae, wucciegoBaHue
MOBEACHUS PUCKA JIMKBUIHOCTH OaHKa, KaK MOTHBA peau3ali KOopropa-
TUBHBIX OTHOIICHUI MPEICTABISET 3HAUUTEIIbHBIA UHTEPEC.

OMnupuyecKkas NpoBEpKa JAAHHOTO MPEANOJIOKEHUS] HATOJKHYJIACh Ha
METO/IOJIOTHYECKYI0 MPOOiIeMy OIEHKH JHKBUIHOCTH OaHKa: JIMKBUIHOCTH
MOJKET TPAKTOBAaThCS Kak «3amac» (B 3TOM cCliydae MOJIENIb OICHKH pPHCKa
JUKBUIHOCTU JOJDKHA CTPOMTBCS HA OCHOBE pacu€Ta COOTHOLUCHHS
CTOKOBBIX TIEPEMCHHBIX TpeOOBaHWIA H 00s3aTeNbCTB 0OaHka), JMOO
JIMKBUJHOCTh MOJKET TPAKTOBATHCSA KaK «IIOTOK» (B 3TOM cilyd4ae MOJEIb
OLIEHKHM PUCKA JIMKBUJHOCTU JIOJKHA CTPOUTHCA HA OCHOBE pacdy€éTa MOAEIH
IBIWKEHUS JICHE)KHBIX CPEICTB U COOTHECEHHs IIOKa3aTeleld Npuxoja Hu
pacxoja 1o TpeOOBaHUIM U 00s3aTEILCTBAM OaHKa).

BriOpaB BTOpoO# BapuaHT, B KAU€CTBE KPUTEPHS PUCKA TUKBUAHOCTH, MbI
UCIOJIB30BAJIM TIOKa3aTeab 4UCTOro jcHexkHoro motoka (CF). Ywmcrsrid
JCHEKHBIM TOTOK SIBJISIETCS CalbJOBBIM TOKa3aTelieM MPUTOKa M OTTOKa

JNICHE)KHBIX CPEJICTB 3a IEpUOJ BpeMEHU. Meroamka pacuéra JEHEKHOIO
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IIOTOKa, corjacHo Yka3zanus banka POCCI/II/IS, MpeACTaBIsAeT Cco0OM
ypaBHEHHE OanaHca JCHEKHBIX CPEJICTB:

CF=CFo+ JA+ 7P + CFi + JE,

rie; CFO — campao 10X0A0B W pacxonoB (IMOTOKM IO ONEPAIMOHHOM
JCSATCIIBHOCTH);
OA, 0P — u3MeHeHUs TeKYIINX aKTHBOB M 00s3aTEIbCTB,;

CFi — cayip10 MOTOKOB 10 MHBECTUI[HOHHON EATEILHOCTH,

OE — u3MeHeHue cTareil Kanuraa.

B kadecTBe MoOjaenHM MOCTPOCHHUS PETPECCHOHHOTO YPaBHEHHS MBI HC-
nmoibp30Ba GOpMyNTy pacuéra JEHEKHOro MoToka. [loTouHBld moaxod K
OIICHKE JIMKBHJIHOCTH OaHKa MO3BOJISICT HAM BKJIIOYUTH B aHAJIWU3 JUHAMHYC-
ckre (paKTOpHBIE TEPEMEHHBIC peau3allid KOPIOPATUBHBIX OTHOIICHUH.
MpbI TpakTyeM CHU)KEHHUE YUCTOTO MOTOKA KaK POCT PUCKA TMKBUIHOCTH.

Hwxke mnpuBeneHbl: perpecCHUOHHAs OIICHKA pHCKa JHUKBUIHOCTH Ha
OCHOBE MOJEIM JIGHe)KHOrO TIoToka U e€ pe3yabTaTel. DdakTopHBIC
IIEPEMEHHbIC HHTEPIPETUPOBAHBI KaK ClIaraeMble JIEHEKHOr0 MOTOKa (B 3TOM
CBSI3W, B MOJICNIb BKJIIOUEHBI TOJIBKO JUHAMUYECKHE (PAaKTOpHI peaau3aliiu
KOPIOPATUBHBIX OTHOIICHUM, JOMOJHEHHBIC TTOKa3aTEIeM YUCTOW MPUOBLIH

(PR), *MUTHPYIOLIUM CalibJ0 JOXOI0B U PACX00B OaHKa):

CEi = const, +a-@ +B OEi +y. JACCi +5'0”|i +o- 0 LOANS; +g

Ei Ei Ei Ei Ei

ITepBoe, uTo Opocaercs B Iia3a — BBICOKAs 3HAYMMOCTh PErPECCUOHHO-
ro ypaBHEHHS JJi1 KOPIMOPATUBHBIX OAHKOB, YTO AEMOHCTPUPYET HANPSKEH-
HOCTb JCHEXKHBIX MOTOKOB M OTPAHUYECHUS MO JMKBUIHOCTH KOPHIOPATUBHBIX
0aHKoB. 3HaKM TpU KOA(DPUIMEHTAX PErpeccud AEMOHCTPUPYIOT BIUSHHE

(baKTOpOB Ha BCIWYMHY YHCTOI'O IIOTOKA. TaK, YBCIMYCHHUC KPECIAUTHOI'O

% Vkasanme bamka Poccum Ne 1051-V or 15.11.2001 «O my6mmukyemoii OTYETHOCTH

KPEIUTHBIX OpraHu3aluii 1 OAaHKOBCKHUX TPYIIIT».
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nopTdenss U WHBECTUIIUN CHIDKACT JUKBHIHOCTH (3HAK «—»), MOJYYCHHAS

NpUOBLTH U POCT PECYPCHOI 0a3bl YBEINYMBAOT JTUKBUIHOCTD (3HAK «+»).

Tabnuma 2.8
AHam3 3aBUCHMOCTHU PHUCKaA JIMKBUIHOCTHU OT
peanuzanuy 6aHKOM KOPIOPATUBHBIX OTHOIICHUH
Dax- KopnopaTusHsle Hexkopnioparus- MockoBckue PernonanbHeie
TOp- OaHKH HbIe OaHKU OaHKH OaHKH
Has Koad- |t- Koad- |t- Koad- |t- Koad- |t-
nepe- | ¢uuu- | cratu- | punm- | cratu- | dunu- | cratu- | QUOM- | CTaTH-
MEH- CHT CTHUKa eHT CTHUKa eHT CTHUKa eHT CTHKa
Hast perpec- perpec- perpec- perpec-
CHUH CHUH CHH CUH
PRi 22017 | 1.3969| 18803 | 3.8072| 1.4524| 1.7818 | 2.7718| 3.8355

o Ei /| -0.0581| -0.1257 | 0.4185| 1.3466| 0.2130| 0.5161 | 0.0838 | 0.2868
Ei
0 0.7965 | 30.7324 | 0.5146 | 7.5079 | 0.4198 | 3.9331| 0.8033 | 44.0805
ACCi /
Ei

o i || -4.2572| -1.1768 | -3.3917 | -1.8623 | -2.6072 | —-1.1710 | -5.2830 | —2.2278
Ei

0 —0.2881 | —2.8447 | -0.3917 | -4.7820 | -0.1521 | -1.4176 | -0.5926 | -8.5117
LOAN

Si/Ei

R2 0.9809 0.5125 0.3511 0.9824

F- 164.9463 12.1924 4.4358 402.4202

Kpu-

Tepun

N 25 64 47 42

3nech BecbMa BaKHBIM MPEACTABISACTCS OTPHIATEILHOE BIUSHUE POCTa
COOCTBEHHOT'0 KamuTajda Ha JIMKBUAHOCTH, HAOIIOAaEeMOE Y KOPIOPATUBHBIX
0ankoB. MEI cunTaeM, 4YTO 00JIee BEICOKUE 3HAUEHNSI COOCTBEHHOTO KaluTala
HHTEPIPETUPYIOT OaHKU B COCTaBe 0o0Jiee KPYITHBIX KOPIOPATUBHBIX TPYII,
WCIIBITHIBAIOIINE 00Jiee BBICOKYIO OFO/KETHYIO HAINpPsHKEHHOCTh M PHUCK
JUKBUIHOCTU. TakuM 00pa3oM, MOXKHO CJAeNaTh BBIBOJ O MPSMOM BIIUSHHUU
BEJIMYMHBI OAHKOB ¥ KOPIIOPATUBHBIX TPYMI Ha PUCK JIUKBUIHOCTH, B CBSI3HU C
yeMm, Oosiee KpyMHbIE Koprmopauuu TpeOyroT Oonee 3PpPeKTUBHOTO

YHpaBJICHUA TUKBUAHOCTBIO.
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B kauecTBe BBIBOAQ, MO pe3yJbTaTaM OLIEHKH pPHUCKa JUKBUIHOCTH,
HEO0OXOAMMO OTMETHUTH OOJIBIIYI0 3HAUMMOCTb OTPAHUYCHUN MO JTUKBHIHO-
CTH ISl KOpPIOpaTUBHBIX OaHKOB. [lonydeHHbIE pe3ynbTaThl MOKa3aji, YTo
peanuzanusi OaHKOM KOPHOPAaTUBHBIX OTHOIICHWM YCHJIMBAET PHUCKHU
JUKBUIHOCTU. JTO BEChbMa Ba)XHBIM BBIBOJI, KOTOPBIII 0OOCHOBBIBAET Ooliee
MPUCTAIbHOE BHUMAaHUE YIPABICHUIO (PUHAHCOBBIM MOTOKOM KOPHIOpALUU.
To ectp, cuctema yrnpaBiaeHUs JEHEKHBIMH CpPEJCTBAMU U pecypcoodectie-
YeHHE KOPIOPATHUBHBIX MPOEKTOB, OYEBUJIHO, CTAHOBATCS NJIsi KOPHOPATUB-
HBIX OAaHKOB OCHOBHBIMU 3aJja4aMH.

[loaBos UTOT aHANMKU3y PUCKA KaK MOTHUBAIIMOHHOTO KPUTEPUS peain3a-
MU KOPHMOPATUBHBIX OTHOIICHHWM, MOKHO OTMETUTh 3HAUYMMOE BIIHMSHUE
dakTopoB pucka Ha gedcTBus OaHkoB. [Ipu mpouuMx paBHBIX YCIOBUSAX,
KOPIHOpaTUBHbIE OaHKU HMeNd 0o0Jiee€ HU3KHE YPOBHU KPEIUTHOTO PHUCKA,
OJIHAKO B 00JIaCTH ympaBlieHHs (pUHAHCAMU PUCKH KOPIOPATUBHBIX OaHKOB
OKazanuch 0osee 3HaUMMBbL. TakXke UHTEPEeCHBIM (PAKTOM SIBIISIETCS CXOMKECTh
3HaYeHUU KOI(PPUIMEHTOB PErpeccHH y KOPIOPATUBHBIX U PETrHOHATBHBIX
OaHKOB.

Hanee, mnpuBenéMm pe3ynbTaTbl OLIEHKHA JOXOJHOCTH KakK KpUTEpHs
peanu3anuu KOPIopaTUBHBIX OTHOIIEHUN OaHKOM.

Kak Mbl OTMETHIM BbINIE, TPOBEPKA JOXOMHOCTU B YCIOBUSIX HEpa3BU-
TOTO pPbIHKA HEU30€XKHO CTAJIKUBAETCA C MpoOJIeMaMU YacCTHBIX BBITOJ
KOHTPOJIS COOCTBEHHHMKOB, TMPU KOTOPBIX JOXOJHOCTH OaHKa MOXET He
BBIPAKAThCSI B TIOKAa3aTensix (PUHAHCOBOTO pe3yibrata. l[lpuHuMas BO
BHUMAaHHE BO3MOXXHOCTh MOJ0OHOM OMIMOKHU, MBI, TEM HE MEHEE, OLICHUBAIU
JOXOMHOCTh OaHKOB BBIOOPKM 4Yepe3 ToKaszaTelb PEeHTabeIbHOCTH
COOCTBEHHOI'O KaluTanaa, HO JOMOJHUIN PErPECCUOHHYI0 MOJENb OLEHKH
pentadensHocTH (ROE) hakTOpHBIM aHATH30M. ITO MO3BOJIMIIO OOJIEE MOTHO
OLICHUTHh (AKTOpPhl MNPUOBUIM M, TOMYTHO, OLIEHUTh (DUHAHCOBBIA PHUCK

KOMMEPUYECKOro OaHKa.
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Jlnst mpoBeneHust (haKTOPHOM OIIEHKH MBI HCITOJIB30BAIH MOJACHb (haK-
TOpHOTO aHanm3a peHTtabenpHOCTH «Du Pont», mpeacraBneHHyo Ha puc. 5.
[Ipu 3TOM MBI JOMONHWIM €€ pa3jokeHueM (aKTopa PeCcypcoOoTAadu MPH
MHTEPHpPETALMU BBIPYYKM OAHKOB KaK JOXOJOB Ha BJIOKEHHBIC CPEJICTBA.
[Ipu orpanndyeHnn aHaINU3a BIOKCHUI OAaHKOB KPEIUTHBIMH OTIEPAITUSIMH, UX

BBIPYUKY OYZyT COCTaBIISATh TOJIBKO MPOIEHTHBIE TOXOIBI.

PenrabenpHOCTh KanurTana
PeHTabenbHOCTh aKTHBOB OHHAHCOBBIT phIYar
(ROA) (aKTHBBI/COOCTBEHHBIN KAITUTA)
PeHTabensHOCTh MPOTYKITUU Pecypcoornaua
(uuctas npuOBLIL/BBIPYUKa (BBIpyYKa OT
OT pean3aInu) peanu3aiuu / akTUBbI)

Hameit moaudukanmeid cxemMbl TPUMEHHTETBHO K OaHKaM SBIISETCS 100aBICHUE B
kKauecTBe (pakTopa 10NM pPAOOTAIIUX aKTUBOB. OJTO SBISETCS JIOTUYHBIM TMIPH
pacCMOTpPEHUHM B KaueCTBE BBIPYYKH OAHKOB JIOXOJOB Ha BIIOXKCHHBIC CpEICTBA.

Pecypcootnaua, B 3TOM cilyyae, pecTaBisieT co00il MPOLEHTHYIO CTaBKY.

IIponenTHas cTaBKa Jlosst paboTaronInx aKkTUBOB
(BBIpyYKa OT peanu3anuu / Oanance (paboTarorine
paboTaroII1e aKTHUBBI) aKTHBBI / aKTHBBI)

Pucynok 5 — ®dakTopHblif aHaNN3 peHTa0EILHOCTH HA OCHOBE
MoaudupoBaHHOM cxembl «Du Pont»

Huxe mpuBeneHsl pe3ynabTaThl (PAKTOPHOIO aHAlM3a PEHTA0ETBLHOCTHU
COOCTBEHHOI'0 KaruTtajga OaHKOB COIJIACHO KJacCU(UKAIMOHHBIM TPYMIIH-
pOBKaM. AHaiIu3 MPOBOIWICS MYTEM YCPEIHEHHs] CTOKOBBIX 3HAUCHUU 110

arperupoOBaHHBIM JAHHBIM 10 UCCIEAYEMOU BHIOOPOYHON COBOKYITHOCTH.
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Tao0muma 8

DakTOpHBIN aHATN3 PEHTA0ETbHOCTH OAHKOB
BBIOOPOYHOIN COBOKYIHOCTHU

DakTOpHBIC Kopnopatus- | HekxopnopaTtus- MockoBs- Pernonans-
IIEPEMEHHBIE Hble OaHKH HbIe OaHKH ckue OaHKH | Hble OaHKH
PenTabenbHOCTD 0,1891 0,1623 0,1026 0,2451
COOCTBEHHOTO
kanutana (ROE)
PenTabenbHOCTD 0,0260 0,0265 0,0182 0,0332
akTrBoB (ROA)
@DuHAHCOBBIN pblYar 7,2756 6,1340 5,6255 7,3826
PenTabenbHOCTD 0,2911 0,2205 0,1931 0,2932
AKTUBHBIX ONlEpalliil
Pecypcootnaua 0,1787 0,2080 0,1747 0,2279
J10J1s1 MOOMITN30BaHHBIX 0,4997 0,5768 0,5406 0,4969
aKTHBOB
DUHAHCOBBIN pbIYar 7,2756 6,1340 5,6255 7,3826

Pesynbrathl ¢akTOpHOTrO aHanm3a PEeHTA0ENbHOCTH JalH CIEIYIONIue
pe3ynbTaThl: ACUCTBUTENIBHO, B CpPEAHEM, HaMH OBUIM TOJYy4YeHBI Oolee
BBICOKME 3HAYCHUS! PEHTA0CIBHOCTH KamHTala JJisi KOPIOPATUBHBIX OAHKOB
M0 CPaBHEHUIO C HEKOPHOPATUBHBIMHU, YTO JEMOHCTPUPYET 00Jiee BBICOKYIO
n0X0aHOCTh KopropaTuBHbIX OankoB (0.1891). Ilpu sTOoM HamOobImas
peHTabeNbHOCTh HAOI01a7IaCh Y PErHOHANIBHBIX OaHKOB, @ HAUMEHbINAsg — y
MOCKOBCKHX. OOOCHOBaHHUEM ATOMY MOXKET SIBISTHCSA TO, YTO JIJII MOCKOB-
CKHUX OaHKOB B OOJIbIIIEH CTETIEHH XapaKTEPHbI YaCTHBIC BHITObI BIAJICHUS, B
CUJLY BBITIOJIHEHHUSI UMHU YTHIMTAPHBIX (QYHKUUNA B MOJIb3Y BJIAJEIbLEB, B TO
BpeMsi KaK pETrMOHabHbIE OaHKU SIBISIOTCS CaMOCTOSITEIBLHBIMH Yy3J1aMu
npuObLIH.

PentabGenpbHOCTh aKTHMBOB HEKOPIIOPATHBHBIX OaHKOB BbilIe. CienoBa-
TeJIbHO, O0Jee BBHICOKAs PEHTA0EIbHOCTh KamuTalla KOPIOPATUBHBIX OAHKOB
JAOCTUTHYTa 3a Cc4yéT 0oJjice AKTUBHOW PHIHOYHOW IMO3UIUHU (3HAYCHHE
(UHAHCOBOrO pblyara KOpPIOpaTUBHBIX OaHKOB Oonee uem Ha 18%
NPEBOCXOIUT OTOT T[OKa3aTeib y HEKOPIOPATUBHBIX OaHKOB). ITO

JEMOHCTPUPYET OoJiee BbICOKHE 3HAUEHUsI (PMHAHCOBOTO PHUCKA KOPIOPATUB-
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HbIX O0aHKOB. J[aHHBI BBIBOJ MOBTOPSIET pE3yibTaThl aHAIN3a MEPEMEHHOMN
H1, npoBeI€HHOrO HAMU paHee.

Paznoxenue mokaszatenss peHTAOENIbHOCTH AaKTHUBOB BBISBUIIO OoJee
BBICOKYIO HOPMY NpUOBUIH, 3aKJIabIBAEMYIO KOPIIOPATUBHBIMU OaHKaMH Ha
1 pyOnb MONYYEHHBIX JOXOJ0B (aHATHU3UPOBAIUCH TOJBKO IPOICHTHBIC
JI0XOJIbI), COCTaBUBIIYI0 29 KOIeeK MPOTHB 22 KOMeeK Y HEKOPIOPAaTUBHBIX
0aHKOB. DTO BeChbMa BaXKHBI BBIBOJ, OCOOCHHO, B COYETAHHH C TEM, UTO
MPOLIEHTHAsI CTaBKa, BBICTaBIIsieMasi KOPIOPATUBHBIMU OaHKaMU Obllla HUXKE,
yeMm y HekopropaTuBHbiX (0.1787 mporuB 0.2080). A B COBOKYIHOCTH ¢
0ojee HU3KOM 0Jieil MOOUIM30BAHHBIX AKTHBOB y KOPIOPATUBHBIX OaHKOB,
BBIIIIEU3JI0KEHHOE MOXKET O3HauyaTh OoJiee BBICOKYIO 3(PHEKTUBHOCTH
JeSTeIbHOCTH KOPIOPATUBHBIX OAHKOB. MBI ToJiIaraeM, 4To KOPHOpPaTUBHBIN
0aHK crocoOeH K KOHTPOJIMPYEMOMY CHM)KCHHIO HE(PUHAHCOBBIX 3aTpat. ITO
BECbMa MHTEPECHBIN BBIBOJ, 00OCHOBBIBAIOIINN 00Jiee BHICOKYIO (P (HEKTHB-
HOCTh CYObEKTa MOHOTIOJIU3UPOBAHHOTO (PMHAHCOBOTO PHIHKA.

Takum o6pazom, Oosee BBICOKAas JOXOAHOCTh KOPIOPATUBHBIX OaHKOB
JOCTUTHYTA 32 CUET OOJee BHICOKUX 3HAUEHUI PHIHOYHOTO PUCKA, Mpu Oojee
HU3KUX MPOLEHTHBIX CTaBKaX MO KPeIUTaM.

Hwuxecnenyromas perpeccuoHHasi MOJENb OLICHUBAET BIUAHHE (hAKTO-

POB KOPIIOPATUBHBIX OTHOIICHUHN HA PEHTA0EIbHOCTD:

PRi LOANS; li ' ACC

— . . . i
g comstita g Pty te

B cdopmynupoBanHoit Monenu 3aBucumas nepemennas (Pri / Ei) npen-
CTaBilsieT co00M peHTa0eNnbHOCTh COOCTBEHHOro kamutana. OObACHSIONINE
MIEPEMEHHBIC TPEICTABISIOT COO0M CTOKOBBIE (DaKTOPHI KOPIIOPATUBHBIX
OTHOIIICHWH, JIMHEWHO MOJICIUPYIONINE CTENeHb BIUSHUS (HAKTOPOB Ha

peHTa0enbHOCTh. Perpeccusi mocTpoeHa METOJOM YCPEIHEHHUS CTOKOBBIX
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s3naueHuid 3a 2002 rox. Hwke mnpuBeneHbl pe3ynbTaThl TECTHUPOBAHMS

perpeccun:

AHanu3 3aBUCUMOCTU PEHTA0ENbHOCTU COOCTBEHHOTO KamuTana

Taobmuma 9

OT peanu3aluu 0AaHKOM KOPHOPATUBHBIX OTHOIIEHUM

QPax- KopnopatuBHblie Hexopnioparus- MockoBckue PernonanbHeie
TOpHas OaHKu Hble OaHKH OaHKu OaHKu
nepe- Koag- t— Konad- t— Koad- t— Ko- t—
MeHHasd | ¢unu- cratu- | ¢unu- CTaTH- bunu- cratu- | apdu- | craT-
eHT CTUKa | €HT CTHUKa eHT CTUKAa | IMEHT | CTHKa
perpec- perpec- perpec- perpec
CHUH CHH CUH CHH
LOANSI 0.0306 | 0.9933 | 0.0437 | 3.3788| 0.0216 | 1.7207 | 0.0330 | 1.7683
/ Ei
li/Ei 44506 | 2.7866 | 0.1769| 0.2801| 0.8122| 1.4859 | 3.8393 | 3.0140
ACCi /| 0.0010| 0.1002 | -0.0023 | -0.1705| 0.0091 | 0.6373 - -
Ei 0.0027 | 0.3358
R2 0.2995 0.3434 0.2796 0.2794
F- 2.9932 10.4621 5.5636 4.9123
KpHTe-
puii
N 25 64 47 42

Koadpdurment npu (LOANSI / Ei) okazaics HIKe y KOPIOPATHBHBIX

0aHKOB, 4TO eIé pa3 IEMOHCTPUPYET OoJjiee HU3KKE 3HAUCHUS MPOLIEHTHBIX
CTaBOK 1o kpenurtaM. [lokazarensHo HamOosblee 3HaUCHHE KOA(dUIIEHTa
npu (li / Ei), kak npu eTUHCTBEHHOM MNPsIMOM (haKTOpe KOPHOPATHBHBIX
OTHOIIEHUN Yy KopropaTuBHbIX OaHkoB. Kosdduuuent mnpu dakrope
npusieu€HHBIX cpeacTB (ACC) y HUX TakXKe MOJIOKUTEICH. DTO JCMOHCTPH-
pyeT TOJOXUTEIbHOE BIMAHHE Ha PEHTA0ENbHOCTh O00BEMA CPEACTB
KJIMEHTOB HAa CYeTax KOPIOPATHUBHBIX OaHKOB. OTMETHM OOJBIIYIO
3HAYUMOCTh PETPECCUOHHON MOJENU I MOCKOBCKHUX OaHKOB, YTO MOKET
03Ha4aTh 00Jiee BHICOKYIO CTETIEHb CTPYKTYPUPOBAHUS UMU CBOUX OaJaHCOB.

Jlaniee Mbl mpuBenEM pPE3yNbTAThl OLEHOK PErPECCHOHHBIX ypaBHEHHIA

BJIMAHUA KOPIIOPATHBHLIX OTHOILIICHUN HA BEJIMYMUHbBI IIPOOCHTHBIX CTABOK IIO

IIPHUBJICKACMBIM U pasMCIIaCMbIM OaHKaMu cpeacrBam.
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B ocHOBy perpecCMOHHBIX MOJENIeH MbI MOJOXWIN (OopMynTy pacyéra

npocToii rogoBoii mporieaTHo# ctaBku (S = INTL (INTA) - LOANS (ACC)) ¢

I[O6aBJ'I€HI/ICM B Ka4CCTBC JOIIOJIHUTCIBbHBIX IICPCMCHHBIX — (baKTOpHBIX.

Hwxecnenyromas perpeccuoHHas MOJENb OLICHUBAET BIUSHUE (PAKTO-

POB peanr3aldu KOPIOPATHUBHBIX OTHOLICHWM Ha IPOLEHTHYK CTAaBKYy IO

KpenuTaMm, KodpuimeHT (@) B MOJCIIM UHTEPIPETUPYETCS KaK MPOICHTHAS

CTaBKa I10 IMPCAO0CTABJIICHHBIM KPCAUTAaM.

INTLi

i i Ei Ei Ei Ei Ei
Tabauma 10
AHanu3 BIMSHUS pcain3anmunu OaHKOM KOPIIOPATUBHLBIX
OTHOIIICHHUI HA IMPOLNCHTHYIO CTABKY IIO Kp&JAuTaM I10
UCCIeyeMOil BBIOOPOYHONM COBOKYITHOCTH

daxrop- Kopnopatusnsie | HexopnopaTtus- MockoBckue PernonanbHbie

Hast OaHKu Hble OaHKU OaHKu OaHKu

nepeMeH- | Koad- | t— Koa- | t- Koa- | t- Koad- |t-

Has ¢unu- | cratu- | punm- | cratu- | unu- | cratu- | GUOM- | cTATH-
eHT CTUKAa | €HT CTUKAa | €HT CTUKAa | €HT CTHUKa
per- per- per- per-
peccuu peccuu peccuu peccuu

LOANSi/ | 0.1291 | 3.1416| 0.1869 | 6.2180| 0.1788 | 5.0251 | 0.1813 | 8.8376

Ei

0 LOANSI | -0.0538 | -1.3657 | -0.1329 | -2.7350 | -0.0822 | -1.7062 | -0.1585 | -5.6803

/ Ei

li/Ei -2.6577 | -0.8320 | -3.2208 | -1.0998 | -1.5875 | -0.5786 | -4.6996 | -1.8839

Al Ei 26736 | 0.7360 | 5.9211| 1.6444 | 1.8875| 0.5933 | 10.229 | 3.3335

5

ACCi / Ei 0.0362 | 1.1360 | 0.0622 | 2.1182 | -0.0088 | -0.2396 | 0.0417 | 2.6836

0 ACCi /| 0.0055 | 0.2875| -0.0595 | -1.4024 | 0.0338 | 0.6202 | 0.0133 | 1.3340

Ei

R2 0.6775 0.8234 0.6563 0.9079

F- 6.3033 44.2893 12.7303 57.4900

KpUTEepUi

N 25 64 47 42

HpOHeHTHaH CTaBKa II0 KpCAUTaM OKa3aJlaCb HHUKC I KOPIIOPATUBHBIX

0aHKOB, YTO TOATBEPAWIO PE3yJIbTaThl (DAKTOPHOTO aHAIM3a. YBEIUUYCHUE

KpeIUTHOro MOopTdens ¢ HEU30€KHOCThIO BEAET K CHIDKCHUIO MPOLEHTHOMN
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CTaBKH, OJTHAKO, JJIsI KOPIIOPATUBHBIX OAHKOB TaKOE CHIKCHHE MEHBIIIE, YeM
y HekopropatuBHbIX (—0.0538 mnporuB —0.1329), 4TO CBHIETEIBCTBYET O
BO3MOYXHOCTH BJIUSHHUSI KOPTOPATHBHBIX OAHKOB Ha BEIMYHMHY MPOIEHTHOM
CTaBKH, MW, CJICOBAaTEIbHO, TMPOTHO3UPOBAHMUS OXHUIAEMBIX JTOXOJOB.
Hakoner, Oomnee BbICOKHE OOBEMBI HHBECTHIIMH OaHKOB OTPUIATEIHHO
BIIMSIOT HA BEJIMYUHY MPOIEHTHON CTaBKH.

Hwxkecnenyromas perpeccuoHHass MOJCIb OIICHUBACT BIMSHUE (PAKTO-
POB peanu3alliil KOPIMOPATUBHBIX OTHOIICHWH HA MPOIEHTHYIO CTaBKYy IIO
OpHUBICYEHHBIM CpEACTBAM KOMIaHuid, kKodddumumentr (@) B Mouaeiau

MHTEPHPETUPYETCS KAK MMPOLEHTHAs CTABKA MO MPUBJICYEHHBIM CPEICTBAM.

INTAI— consti +¢ - LOANS; +8 0 LOANS:I "'Z'l _,_5,@_,_@, ACCi+i, JACCi
Ei Ei Ei Ei Ei i i

1 EI

[IpouieHTHAsT cTaBKa MO MPUBJICUEHHBIM CPEACTBAM OKa3ajach BBINIC Y
KOpPHOpaTUBHBIX OaHKOB. bojee BbicOKas 3HAaYUMOCTh Kod(hduiueHTa
NPOIICHTHOW CTaBKW y KopropatuBHbIX OaHkoB (1.5482 mportur 0.9147)
HalJSIIHO JEMOHCTPUPYET 0oJiee CUJIbHBIE OTPAHMYEHHUS IO JIMKBUIHOCTHU
JUISE KOPIIOPATUBHBIX OAaHKOB, CBSI3aHHBIX 0053aTEbCTBAMH ONTUMAJIBLHOTO
(uHAHCUPOBaHUS KOPIMOPATUBHBIX MPOEKTOB. Pacmupenue pecypcHoil 6a3bl
Oojiee 3aTpaTHO aJisi KOpHOpaTUBHBIX OaHkoB. Hakoner, Ooiiee BbICOKHE
00BEMBI HTHBECTUIIUN COOTBETCTBYIOT 00JIee HU3KOM MPOIEHTHOM CTaBKe.

[1o pe3ynbTaTaMm OLIEHKH YPOBHS MPOILIEHTHBIX CTABOK IO pa3MeniaeMbIM
U TIPUBJIEKAEMbIM CpEJCTBaM, MbI NOJy4Yrin OoJiee 3 (PeKTUBHBIE 3HAUCHUS
MNPOLIEHTHBIX CTaBOK, C TOYKH 3pEHUSI KOMIIaHHWM, yCTaHaBIMBaEMbIE
KOpHOpaTUBHBIMU OaHkamMu. TakuM 00pa3oM, Mbl, BIEPBBLIE, IMIUPUUYECKU
MOATBEPUIN TEOPETUUECKUE TIPEATIONOKEHHS O 00Jiee HU3KOM MPOIEHTHOM
cTaBKke 0AHKOB JJI1 YYaCTHUKOB Kopropanuidl. HoBbIM sIBIIsIeTCS TaKKe BBHIBOJ

0 0ojee BBICOKOM MPOIEHTHOM CTaBKE MO MPHUBJICKAEMbIM CpPEICTBAM IS
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KOpHopaTUBHBIX 0aHKOB. OOOCHOBAaHHMEM ATOr0O (pakTa MOKET SABIATHCS TO,

YTO KOPIOpaTUBHbIE OAHKU MPENOCTaBISAIOT Oosiee 3(h(PEeKTUBHBIE MHBECTHU-

LAOHHBIE YCJIOBHUS [UI YYAaCTHHUKOB KOPIIOpalUi

M, TakuM o0pa3oM,

pacminupAr0T I/IHBGCTI/IHI/IOHHBIﬁ INOTCHIUAJI KOMITaHUH.

Tabnuma 11

AHanu3 BIUSHUS pean3alud 0aHKOM KOPIOPATUBHBIX
OTHOIIIEHUW MPOLIEHTHYIO CTABKY IO MPUBJICYEHHBIM
CpeACTBaM IO UCCIIEeyEMON BHIOOPOYHON COBOKYITHOCTH

Kopnopatususle | Hekopnopatus- MockoBckue PernonanbHeie
Dak- OaHKu Hble OaHKH OaHKu OaHKu
TopHas | Koad- |[t- Koad- |t- Koad- |t- Koad- |t-
nepe- ¢unu- | cratu- | dpunu- cratu- | unu- cratu- | ¢unu- CcTaTu-
MEHHasl | €HT CTUKa | €HT CTUKa | €HT CTUKa | €HT CTHUKa
perpec- perpec- perpec- perpec-
CHUH CHUH CHH CHH
0.0722 | 3.6549 | 0.1255| 4.0387 | 0.1148 | 4.2140| 0.0837 | 3.3973
LOANSI
| Ei
0 —-0.0189 | -0.9987 | -0.1483 | —2.9512 | -0.0425 | -1.1514 | -0.1274 | -3.8042
LOANSI
/ Ei
li/Ei —2.0024 | -1.3034 | —6.2807 | —2.0748 | —2.0990 | -0.9992 | -8.7490 | -2.9217
Jli | Ei 21570 | 1.2346 | 8.7337 | 2.3466 | 2.2823 | 0.9371| 14.1551 | 3.8428
ACCi /| 0.0437| 15482 | 0.0277 | 0.9147 | -0.0244 | -0.8641 | 0.0511 | 2.7423
Ei
JOACCi /| 0.0052| 0.5676 | 0.0024 | 0.0538 | 0.0083 | 0.2000 | 0.0224| 1.8687
Ei
R2 0.7568 0.6174 0.5093 0.7710
F- 9.3369 15.3291 6.9196 19.6369
KpHTe-
puii
N 25 64 47 42
C npyroid CTOPOHBI, MBI MOJTYYHWJIH MOJIOKUTEIbHBIA PErpeCCUOHHBIN

kodpduruent npu (ACC) mis KOpHOPaTUBHBIX OAHKOB, YTO HABOIUT Ha

MBICJIb O IIPOHCCCC PAIMOHHUPOBAHUA HpI/IBHC‘léHHHX CpCACTB U AKTUBHOM

Ka3Ha4YeHCKOM YHpaBJICHHUH, OCYIICCTBIIACMBIMH KOPIIOPATUBHBIMU OaHKaMH.

HOI[BOI[H HUTOI' ODMIIMPHUYCCKOMY HCCICAOBAHHUIO, OTMCTHM Ba>XHOCTDH

(PMHAHCOBBIX MOTHBOB TMpPU TMPHUHITHM KOPHMOPATUBHBIX pEHICHUH Kak
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KOHTPOJIUPYEMBIMH, TaK W KOHTPOJUPYIOIMIMMH CYObEKTaMH OTHOIICHHH.
OMOUPUYCCKUA aHalu3 BBIIBUI TPHOPUTET yIpaBieHUS (UHAHCOBBIMH
MMOTOKaMH U pecypcamMu 0aHKOB, peaanu3yIouX KOPIIOpaTHBHBIC OTHOIIICHHUS.
B cB3u ¢ 3THM, B CIEOYIONIEH TJIABE Mbl COCPEAOTOYMMCS HA aHAJN3E
CHUCTEM YIIPABIICHUSA KOPIIOPATUBHBIM Ka3HAYEHWCKHM IPOLECCOM, C LEIBIO

CHMOKCHUA PUCKOB JIMKBHJIHOCTH U 6IOI[)K€THOI71 HaHpH)KéHHOCTPI.



	В первой главе мы рассмотрели теоретические основы корпоративных отношений в деятельности коммерческих банков. Во второй главе была поставлена задача выявления причин и экономической природы реализации субъектами корпоративных отношений в различных экономических условиях, в том числе на развивающемся рынке.
	Ранее были приведены наиболее распространённые формы корпоративных отношений: на основе механизма собственности, на основе рыночных связей и построения общего рынка, а также формы, связанные с хозяйственной или технологической спецификой субъекта отношений. При этом причины и мотивы реализации корпоративных отношений не рассматривались, а систематизация была проведена на основе выявленных общих признаков. Это связано с тем, что сформулированное вновь понятие корпоративных отношений –– сборное. В этой связи, выявление мотивов и внутреннего механизма явления является самостоятельной научной проблемой.
	Ранее были приведены наиболее распространённые формы корпоративных отношений: на основе механизма собственности, на основе рыночных связей и построения общего рынка, а также формы, связанные с хозяйственной или технологической спецификой субъекта отношений. При этом причины и мотивы реализации корпоративных отношений не рассматривались, а систематизация была проведена на основе выявленных общих признаков. Это связано с тем, что сформулированное вновь понятие корпоративных отношений –– сборное. В этой связи, выявление мотивов и внутреннего механизма явления является самостоятельной научной проблемой.
	Ранее были приведены наиболее распространённые формы корпоративных отношений: на основе механизма собственности, на основе рыночных связей и построения общего рынка, а также формы, связанные с хозяйственной или технологической спецификой субъекта отношений. При этом причины и мотивы реализации корпоративных отношений не рассматривались, а систематизация была проведена на основе выявленных общих признаков. Это связано с тем, что сформулированное вновь понятие корпоративных отношений –– сборное. В этой связи, выявление мотивов и внутреннего механизма явления является самостоятельной научной проблемой.
	Ранее были приведены наиболее распространённые формы корпоративных отношений: на основе механизма собственности, на основе рыночных связей и построения общего рынка, а также формы, связанные с хозяйственной или технологической спецификой субъекта отношений. При этом причины и мотивы реализации корпоративных отношений не рассматривались, а систематизация была проведена на основе выявленных общих признаков. Это связано с тем, что сформулированное вновь понятие корпоративных отношений –– сборное. В этой связи, выявление мотивов и внутреннего механизма явления является самостоятельной научной проблемой.
	Ранее были приведены наиболее распространённые формы корпоративных отношений: на основе механизма собственности, на основе рыночных связей и построения общего рынка, а также формы, связанные с хозяйственной или технологической спецификой субъекта отношений. При этом причины и мотивы реализации корпоративных отношений не рассматривались, а систематизация была проведена на основе выявленных общих признаков. Это связано с тем, что сформулированное вновь понятие корпоративных отношений –– сборное. В этой связи, выявление мотивов и внутреннего механизма явления является самостоятельной научной проблемой.
	Ранее были приведены наиболее распространённые формы корпоративных отношений: на основе механизма собственности, на основе рыночных связей и построения общего рынка, а также формы, связанные с хозяйственной или технологической спецификой субъекта отношений. При этом причины и мотивы реализации корпоративных отношений не рассматривались, а систематизация была проведена на основе выявленных общих признаков. Это связано с тем, что сформулированное вновь понятие корпоративных отношений –– сборное. В этой связи, выявление мотивов и внутреннего механизма явления является самостоятельной научной проблемой.
	Таблица 2



	DRi
	DRi

	INTPAIDi = const + ( ( WCi + (0 ( Li + (R ( Li ( DRi + (U ( Li ( DUi + (i
	INTPAIDi = const + ( ( WCi + (0 ( Li + (R ( Li ( DRi + (U ( Li ( DUi + (i
	INTPAIDi = const + ( ( WCi + (0 ( Li + (R ( Li ( DRi + (U ( Li ( DUi + (i
	INTPAIDi = const + ( ( WCi + (0 ( Li + (R ( Li ( DRi + (U ( Li ( DUi + (i
	Таблица 3


	WCi
	WCi
	Таблица 4

	Ki / REVi
	Ki / REVi
	Таблица 5
	Число банков в группировках исследуемой выборочной совокупности


	Таблица 7

	LOANSi / Ei
	LOANSi / Ei
	Таблица 2.8

	PRi
	Таблица 8
	Таблица 8
	Факторный анализ рентабельности банков


	Таблица 9

	LOANSi / Ei
	Таблица 10

	LOANSi / Ei
	Таблица 11

	LOANSi / Ei






