1 KOMMEPYECKHM FAHK B CUCTEME
KOPITOPATHUBHBIX ®MHAHCOBBIX OTHOIIEHUI

1.1 ®opMupoBaHUE OTHOIICHUI KOMMEPUYECKOTro OaHKa

¢ CyOBbEeKTaMU KOPIOPATUBHOTO PHIHKA

[Ipexxe yem MPUCTYNUTH K MCCIIEIOBAHUIO TJIaBHOM MPOOJIEMbI, KOTO-
pyI0 MbI mepes coOOW MOCTaBWIM, CHIENIaeM HEKOTOphIE MpeaBapHUTENbHbIC
3aMEYaHMUs.

OO6nacTpi0 HAIIETO HUCCIEIOBAHUS SIBISIOTCS OTHOIICHHUS MEXIY CyObh-
€KTaMH DSKOHOMMYECKOW JesaTeNnbHOCTU. Hac uHTEepecyloT CyOBEKTHI,
OCYUIECTBIISIOIINE XO3SMCTBEHHBIM IPOLIECC HA KOMMEPYECKOM OCHOBE, K
KOTOPBIM MBI OyleM OTHOCHTh M KOMMepueckue Oanku. M30upas s
JanbHEUIIIEro H3JI0XKEeHUsT HamboJiee yHOOHYI0O M SKOHOMUYECKH YHUBEp-
calibHYI0 (popMy HauMeHOBaHUS, OyIeM UMEHOBATH UX CYObEKMAMU PbIHKA
WIH KOMAAHUAMU .

KoMMmepueckas ocHOBa JesTEIBHOCTH €CTh HEOOXOAMMOE i leiei
paboThl yciaoBUe (YHKIIMOHHPOBAHUS CYOBEKTOB omHowieHutl. B >Toit
CBSI3M, Mbl HE HCIOJb3YEM paCIpOCTpaHEHHbIE 0000LIAIONINE TEPMUHBI —
«XO3AUCTBYIOIIMHA CYOBEKT», «IKOHOMHUYECKHH CYOBEKT» WM <IPEINpH-
ATHE», TaK KaK MOCJICIHNE OOBIYHO OOBEIUHSIOT B ce0e Kak KOMMEpUYECKue,
TaK 1 HEKOMMEPUYECKHUE CTPYKTYPHI.

Hanee, mis 1ieneit uccieloBaHus, OMPeAeIUM MOHATHE KOMMEPUYECKOTO
Oanka Kak cyObekTa OTHOIIeHWH. B kauecTBe wucXomHou aepuHULIUM
«KOMMEpUYECKHIl OaHK», KOTOpoe B OOJIbIICH CTENEHH YIOBIETBOPSET HAC,
NpUMEM MPEJCTABIECHHOE B CJIOBape aMEpPUKAHCKON OaHKOBCKOM accolua-
11U, OoNpeaeseHue, rae 0aHKkoM Npu3HAETCa «Ir00as OpraHu3ainus, KoTopas
3aHMMaeTcsl 0AHKOBCKOM JIEATENbHOCTHIO B TOW (hopMe, KOTopas omnpeiesieHa

COOTBCTCTBYIOIIMM HMHOCTPAHHBIM 3dKOHOAATCILCTBOMD. B JOIIOJTHEHHUEC K



HEeMy npuBeAéM 3KOHOMHYeckoe ompeneneHue H.E. EropoBoi, B KoTopoMm
0aHK TpaKTyeTcs KaK «CHUCTeMa, aKKyMyJHpyromas U TpaHchopMupyromas
pa3JIMYHbIC BUIbI IEHE)KHBIX PECYPCOB C LIEJIbI0 JOCTUKEHHUSI IKOHOMHUYECKO-
ro pe3yJbTara, IeATeIbHOCTh KOTOPOU ONPENEIAeTCS 3aKOHAMH PhIHKa».

OTH omnpeleNeHns] He ABJSIOTCS TPAAULUMOHHBIMU I aKaJIeMUYECKHUX
UCCJIeIOBAHMM, MOKET OBITh U HE COBCEM TOYHBI, OJTHAKO IOJIE3HBI JIJIsl HAC.

[lepBoe ompeneneHre UMEET PaCIIMPUTENbHBIN XapakTep B TPAaKTOBKE
0aHka Kak CcyObeKTa pbIHKA, YTO Ba)XHO, MOO XapakTep MIeATeIbHOCTH
KOPHOPAaTUBHBIX OaHKOB OTJIMYAETCS OT TPAJMLIMOHHOTO YKiana. Bropoe
omnpejeneHue 3aAa€T OynylIMil aHTUTE3UC, KaCAIOIIMUCA 3aBUCUMOCTH
AesTebHOCTU OaHKa OT PHIHOYHOTO MEXaHW3Ma:. Mbl OyaeM OOOCHOBBIBATh
(GYHKIMOHUPOBAHUE KOPIOPATUBHBIX OAHKOB B paMKax HX MPOTHUBOIOCTAB-
JICHUS] CBOOOTHOMY PBIHKY.

Ha ocHoBaHuU BBIIIEU3I0KEHHOTO OINpEAeIuM OaHK KakKk CYObBEKT,
JECUCTBYIOIIMKA B paMKax PBIHOYHOM HEOMPEIEIEHHOCTH U OTPAaHUYCHUU,
pELIAIONIETO 3aJa4M UX MPEOJIOJICHHS C IENbI0 MaKCUMM3AIUU MPUOBLIH, B
paMKax, OnpeaeNEHHbIX COOTBETCTBYIOLIUM 3aKOHOAATEIBCTBOM. AHAJIOTUY-
HBIM 00pa30M MO>KHO OINPEACIUTHh CYIHIHOCTh JIOOOTO PHIHOYHOIO CYOBEKTa,
€CTECTBEHHO, C TMONPABKOW HAa Pa3HyK CTENEHb 3aKOHOAATENIbHBIX
OTPAHUYCHUU.

Omuowenus,, B MHUPOKOM CMBICIIE — MHOT0O0Opa3HbIE CBS3U, BO3HU-
KaloIIMe MEeXIy JUIaMU, TpynnaMu, 00beIMHEHUSIMH, a TAaK)KE€ BHYTPH HUX B
IIPOLECCE UX IKOHOMMYECKOM, COLMAIBHOM, MOJUTHYECKOM, KYJIBTYPHOU H
MHOM JearenbHOCTH. (C  SKOHOMMYECKOM TOYKHA 3PEHUS, OTHOLIEHHUS
CyOBEKTOB OMPENEIAIOTCS KaK OTHOIICHUS, CKIIAAbIBAIOLIUECS MEXKIY HUMHU B
Mporiecce MPOM3BOJCTBA, a TaKXKe pacupeiccHus, oOOMeHa, MOTPEONICHUS U
MPOYUX SKOHOMHYECKHX aKTOB, OOYyCIOBIEHHble HX (yHKIusMu. Takum
o0pa3oM, TOBEACHHE U POJIb OJHOTO CyOBEKTa B OTHOUICHUSIX C APYTUM

00YCJIOBJICHBI €r0 SKOHOMUYECKMMHU (GYHKIMSIMH (OTpacieBOM MPHHAIIICK-



HOCTHIO, MAacCIITa0OM TIPOW3BOJACTBA, CHEIHMANN3ANUEH W HOPMATHBHBIMU
paMKaMu), BBIPOKAIONIMMU €ro TPUPOIY, a TakkKe IEIIMH B JaHHBIX
OTHOIIIEHUSAX. MBI cuntaeM 000CHOBAHHBIM, YTO B JIFOOBIX OTHOIICHUSX APYT
C IIpyroM, 3a OOYCIOBJICHHBIM IIOBEJCHUEM H POJBIO, CYOBEKTHI PHIHKA
peIIaloT pPa3HOPOJHBIC 3a7aud, C IIEJBI0 JIOCTIDKEHUS TEKYIIETO WU
oynymiero s dekra.

31ech HEOOXOIMMO OTMETUTh TAKOE CBOMCTBO SKOHOMHYECKHUX OTHOIIIE-
HUIN KaK aumaconusm yuyacmuukog. llopoxmaaeMplii pazHOHATPABICHHBIMU
HEeNIMH, KOHQIMKT HWHTEPECOB CYOBEKTOB JKOHOMUYECKMX OTHOIICHHHA
OOBSICHSUICS B MapKCUCTCKON Teopun — (PyHIaMEHTAIbHBIMH IMPOTHUBOPE-
YHSIMHA M@Ky Pa3IMYHBIME TPYIIIAMU U KIACCAMHU B YCIOBUSAX KAUTAIN3MA,
B DKOHOMHUKC — KOHKYPEHTHOW OOpHOOii, KaK €CTECTBEHHBIM SIBIICHUEM Ha
peiake. [Ipu aHanmm3e OTHOMIECHUH, YJaCTHHUKAMU KOTOPBIX SBJISIOTCS OaHKH,
aHTaroHU3M NpuodpeTaeT 0coOyro criennupuKy.

Temepsr paccMOTpUM COOCTBEHHO B3aMMOOTHOIICHHUS KOMMEPYECKOTO
GaHKa Ha PHIHKE .

OCOOEHHOCTBIO HAIIET0 MOJX0Ja K MCCIENOBAaHUI0 OAaHKOBCKUX OMHO-
wieHull SBIANACH 3a/1ada WX CUCTEMATH3AIK, UCXO/AS U3 WX BO3JCHCTBUS HA
KaueCTBCHHBIC XapPaKTEPUCTHKU JKOHOMHUYECKOTO MexaHu3Ma OaHka. Mel
KJIACCUPUIIMPYEM OTHOIICHUS B 3aBUCUMOCTH OT CHJIBI CBS3EH MEXITYy
cyObekTaMu U 0aHKOM. B 4aCTHOCTH, Ba)KHBIM SIBIISICTCS U3YUYCHHE TOTO, KaK
CTETICHb TECHOTHI CBSI3€H PHIHOYHBIX CYOBEKTOB M OaHKA BIMSET HA XapaKTep
U pe3yJIbTaThl UX JACATEILHOCTH.

Lenpto u3y4eHus: KOTHOLIEHUW» B ACSTEILHOCTH KOMMEPUYECKOTO OaHKa
SIBIISIETCSl pa3pabOTKa TOJOKEHUH U PEKOMEHAIN 1O CHUXCHHUIO PHUCKOB

(UHAHCOBBIX TpaH3aKLUM, OCYIIECTBISIEMBIX B paMKaXx U B CBSI3U C

1 .

[Ipn ananuse nuTeparypbl HaMU HE BBISIBICHO OOOCHOBAHHBIX Pa3IMYMil B TEPMHUHAX
omHowleHUs W 63auMoomHowleHusi. B CBsI3W C 3TUM, B JaHHOH paboTe€ 3TU TEPMHUHBI
YIOTPEOISIOTCS KaK CHHOHUMBI.



AKOHOMHYECKUMH OTHOIICHUSIMHU.

IIpupona kareropum «3KOHOMHYECKUE OTHOIICHHS» NBOSAKA. TaK, OHU
MOTYT OBITh HCCJIEAOBAHBI JUOO C npedmemuou, TMO0 C nOBeOeHUeCKOl
no3unuu. B ocHOBe mpenMeTHOro aHaiu3a JieKaT TPaJuIlMOHHBIE OaHKOB-
CKHE U YIpaBIICHUYCCKUE MPEACTABICHHUS U MCCIeAOBaHUs (HaydHbIe paOOThI
A.H. VBanoBa, A.M. TaBacueBa, /[)x. Cunku u MHOruXx apyrux). Mcciaemo-
BaHMS, PACKPBHIBAIOIINE OTHOIICHUS OAHKOB C TOBEACHYECKOW TMO3UIIUH
pacripocTpaHeHbl MeHbIlle. OHM OCHOBAaHBI Ha BEPOSITHOCTHBIX M SKOHOMET-
PUYECKMX METOJIaX, HCIOJIL3YIOT ammapaT KOJIWYECTBEHHBIX (DHHAHCOB,
TEOPUHU ONEpaLUU, UTP.

[IpeqMeToM >KOHOMHMYECKHUX OTHOIIEHHH SBISIIOTCS 3KOHOMUYECKUE
onaea. 1lo TI.A. CamyanbcoHy, O61aroM mpu3HAETCs CIOCOOHOCTH YET0-THO0
YAOBIETBOPATh MOTpeOHOCTH. (COOTBETCTBEHHO, OTHOIICHHWS OaHKa U
KOMITAaHUW CTpoATCs 1Mo moBoay Oiar. CyObeKThl OTHOIICHWUW BCTYHAKOT B
HUX KaK MPOJABIbl WM KaK MOKymnaTenu Oiar. baHk siBiseTcs MCTOYHUKOM
cnenuduiecknx Onar — 6aHKOBCKUX omepamuii. [lo MHEHWIO OIHHX
ucclienoBaresnied, 6arom sBiseTcs cama OaHKOBCKasl orepalus, 0 MHEHUIO
Ke Japyrux —e€ pe3ynpTaT. B cioBape amepukaHCKOW OaHKOBCKOM
acconpan  OaHKOBCKAas  OIepamus OmpeaessieTcs Kak — «yHKIHs,
BBITIOJTHEHNE KOTOPOM 00eCriednBaeT yAOBICTBOPEHUE OTPeOHOCTH OaHKa U
€ro KOHTPareHTOB.

bankoBckue omepanuu MOTyT OBITh KJIaCCU(PHUIIMPOBAHBI KaK (PMHAHCO-
Bble W HeduHaHCOBBIC. [IpuMmepamu (UHAHCOBBIX OMEpaIuil SBISIIOTCS
KpeIUTOBaHUE, 0OCTYy>)KMBAaHUE CUETOB, KOHBepcHs. [Ipumepamu HeduHAHCO-
BBIX ONEpaluid SBIAIOTCS CEPBUCHBIC YCIYTH, JIOTHCTHKA, aHAJIWUTHKA,
KoHcanTuHT. [lo o0meMy npaBuiTy, Mbl OTHOCHM K (DMHAHCOBBIM OIIEpPAITUSM
BCE OIEpaln, B OCHOBE KOTOPBHIX JIC)KUT MOHETApHOE 00s3aTeNbCTBO,
BBIpQ)KEHHOE OCTaTKOM HWJIM TOTOKOM Mo cdetaM. OcTalbHBIC OIepaluu

MOXHO OTHECTH K He(i)I/IHaHCOBBIM.



[Ipu BbIENEHNH U3 KOMIUIEKCAa OAaHKOBCKHX Olepaluii ((MHAHCOBBIX, Ha
OCHOBAaHHMH BBIIIICHA3BAHHOTO IMPU3HAKA, MBI OMHPAEMCS Ha TPAKTOBKY
(MHAHCOBBIX OTHOIICHUH, U3JIOXKEHHYIO0 B pabdorax B.M. Pogmonosoi, J[x.
K. Ban XopHa u apyrux aBTOpOB, /i€ (PMHAHCOBBIE OTHOIICHUS OMpPEIEsi-
I0TCSI KaK JBIDKEHHE CTOMMOCTEH MeEXay CyObeKTamH, BBIPaKEHHBIE B
JeHe)KHOH (hopMe Ha OCHOBE 0OMeHa, 6€3B03Me3THO, TUOO0 B KPEIUT.

Jlaniee Mbl COCpEeIOTOUMMCS Ha (PUHAHCOBBIX OMEPALHSIX KOMMEPUECKOTO
0aHKa, TaKk KaKk 3TO COOTBETCTBYET HAILIUM LIEJIAM. UCCieA0BaHUs (UHAHCO-
BOU CTOPOHBI COJICP>KAaHUS OTHOIICHU OaHKa.

B ycnoBusix pbIHOYHOrO MeEXaHM3Ma JBI)KEHHE (UHAHCOBBIX OJar
MEXAYy CyOBEKTaMH MOXKET OCYHIECTBIsATbCS OO0 B (¢dopme obOMeHa
(peanuzarust Mo cebecToMMOCTH), OO0 B (opMe mpomaxku (peanusanus
n00aBIICHHONW CTOMMOCTBIO). B mepBoM ciaydae KOMMepuYecKuil OaHK
BCTYIaeT B OTHOIICHHUS C OOECIeUUTeNbHOU (DYHKIIMEH, 3aKII0YArOIEHCs B
JOCTHXKEHUU HEOOXOAMMBIX KaueCTB M COCTOSIHUN, 0€3 KOTOPBIX HEBO3MOXK-
HO JaJIbHEMIlee OCYIIECTBICHHE ACSATENbHOCTU. BO BTOpOM ciiydyae MMeeT
MeCTO peanu3aiusi 0aHKOM JBYX (YHKIMK: 00€CTIEeYUTETLHON M SKOHOMHUYE-
ckoit. [locnennsisi 3akimroyaeTcs B M3BICUEHUH J0X0oJa U (HOPMHUPOBAHUU
npuObLIH.

O6men OnaramMu HMEET MECTO B OTHOUICHHUSIX MEXAYy CyObeKTamu
(bMHAHCOBOTO CEKTOpPa, B MEPBYIO OUYepeab, MeX1y Oankamu. OOGecreunTenb-
HBIM XapakTep MeKOAHKOBCKHUX OMNepanuil 10CTaTOYHO MOoAPpOoOHO 000CHOBAH
B utepatype. [lpu GnaronpusTHON 00CTaHOBKE MEKOAHKOBCKUE OIEpAIINH,
KaK C TO3UI[MU KPEAUTOPOB, TaK U C MO3UIUHU 3aEMIIUKOB, O0jiee HallOMUHA-
I0T aKThl OOMEHA, MPHU KOTOPBIX KaXKIbl M3 OAHKOB pEUIacT CBOKO 3ajauy,
DTO0 CBS3aHO C TE€M, YTO IIEHOBAs JIeJbTa MEKOAHKOBCKOTO PhIHKAa HAXOAUTCS
3HAYUTEIBHO HUXKE CPEIHEPHIHOUHON BETUYMHBI.

OueBuaHO, IS pealn3alud 00eCHeUUTeNbHbIX (QYHKUIUNA OaHK MOXKET

npuberaTh HE TOJBKO K (PMHAHCOBBIM CYOBEKTaM, HO M K TPOYUM KOMITAHUSIM



u HaceneHuto. Tak, Npu BO3HUKHOBEHUM (PUHAHCOBOM HEYCTOWYMBOM
KOMMeEpYeCKHUii OaHK MOKynaeT (MHAHCOBBIE Onara JJii HSKOHOMHYECKOTO
oOecrieueHuss M JOCTIDKEHHUS HOpMaiu3aluu (PUHAHCOBOTO COCTOSHHUS.
HaubGonee xapakTepHbIM MPUMEPOM OOECHEUYUTENbHON (YHKIMH SIBISICTCS
MOBBIIIEHHE OaHKAMH CTAaBOK IPHUBJICUCHHS PECYPCOB, OCYILIECTBIIEMOE C
LENbI0 YBEIWYEHUS BEJIMYMHBI YCTOMUMBBIX IMACCUBOB IS AKCTPEHHOTO
BOCCTaHOBJICHHUSI JUKBUAHOCTU. I[Ipu »TOM 3aMeueHo, dYTO MOI0OHAas
CUTyaluss OOBIYHO BO3HHMKAET B MOMEHTHI (PMHAHCOBON HEYCTOWYMBOCTHU
0aHKa, 4TO HE BCEr/la YUYUTHIBACTCS PSIIOBBIMU BKJIATYMKAMHU.

[Iponaxa QuHAHCOBBIX OJar — 3TO BUJ OTHOIICHHM, MPU KOTOPHIX
peanu3yroTcs 1efin 0aHKa KaKk PBIHOYHOTO CyObekTa. M3BiedeHuio GaHKOM
I0xoda TpH Tpojake (PUHAHCOBBIX Ojar CHOCOOCTBYET AMCKPUMHHAIIHS
KOHTPareHTa, BHIHYKJIEHHOTO OIIauuBaTh €r0 UHTEPEC.

[Ipuunnbl, MOOYXJAIOMIME PBIHOYHBIX CYOBEKTOB MOKYNAaTh (DMHAHCO-
Bble Oyara, 3aKJIIOYarOTCA B HAIMYUU Yy HUX HUCKIIOYUTEIbHBIX dKOHOMUYE-
CKUX TOoTpeOHOCTeH B 3TuX Onarax. B ciyuae, korma KoHTpareHToM OaHKa 1o
MpoIake ABIACTCS (PUHAHCOBBIA CyOBEKT, OaHK JOJDKEH 00JaaTh pealbHbIM
HSKOHOMHUYECKUM MPEUMYIIECTBOM M CHEIUANIM3ALMEH IO CPaBHEHUIO C
APYTMMHU YYaCTHHKAaMU pPBIHKA, YTO TIO3BOJIUT OINpaBIaTh U3BICYCHUE
NpUOBUTH MEXKAY PABHO3HAYHBIMU CYOBEKTAMH.

BolmeonvcanHass AUCKPUMUHALIMS 3aCTaBIsSE€T KOHTPAreHTOB OaHKa
UCKAaTh aJbTEpHATUBHBbICE MYTH YJIOBJICTBOPEHHS MOTpeOHOCTEN WU
OCYUIECTBIISITh PKOHOMHYECKHE KOHTpAeucTBus. Kak mepBoe, Tak U BTOpoOe
YXYAIIAeT Ka4eCTBO OTHOIIECHHM, a UMEHHO: YBEIMYMBACT PUCK ONEpalui u
CHIDKAET TIPENICKa3yeMOCTh IMOBEJCHUS CYOBEKTOB. YBEIHMYEHUE pHUCKA
OTHOCUTCA K TMpPEeAMETHOM o00yiacTH, HEONmpeneNEéHHOCTh TMOBEACHUS
KOHTPareHTa — K MOBEACHYECKOM.

OTMeTUM BBISBICHHYI0 OCOOCHHOCTH aHTaroHW3Ma OaHKOBCKHUX OTHO-

mennid. OHa 3aKIIro4yacTcs B TOM, 4YTO BCTYyIlIasA B AKOHOMHYCCKUMN KOH(l)HI/IKT C



KOHTpareHtamu, OaHK, B CHUTyallil HEYCTOMYMBOCTH, TE€M HE MEHee,
BBIHYKJIEH 00paIiaThCsi K HUM C LEJIbI0 TPEOI0JICHHS MpodsieM PUHAHCOBOTO
COCTOSIHMSA. DTa JBOMCTBEHHOCTb OMpPENENAET CTpaTeruio OaHKa M, Ha Halll
B3TJISI, CIEPKUBAET POCT IIeH Ha (PMHAHCOBBIC OMEPALMU B JIOJITOCPOYHOM
IIEPCIEKTUBE.

Hwxe npuBeneHa cxxartas WLTIOCTPALMS UTOTOB NMPOBEAEHHOIO aHAIU3A

(cM. puc. 1).
5 KagecTBo
Tun otHOIIEHK Bun onepaunn KOHTpAreHTa
OO0men
/ \ CyObeKT
OGecneunTenbHbIE ¢unanCcOBOrO
OTHOLIEHHUS /
\ Tponasa CEeKTOpa
\ CyObekT
HE(UHAHCOBOTO
DKOHOMHYECKHE / CEKTOpa
OTHOIIEHHUS Ilponasca

Pucynok 1 — ConepxaHue CTpyKTypbl 5KOHOMUYECKUX OTHOIIEHUI OaHKa

Mpbl  packpbpUld COIEpKATEIbHYIO CTOPOHY MpeaMeTa OTHOUICHUH,
OJIHAKO TOCIEAHUE PEATU3YIOTCS B paMKaXxX ONpeeEéHHON OpraHN3allMOHHO-
PaBOBOIl (POPMBL.

CoracHo no3unuid psaa npasoBenoB (B Tom yucie JL.I'. Edumosoii u
T.B. KamanuHoil) CaMOCTOSTEILHOM W OOBEKTHBHOW  KaTeropuei
OCyUIeCTBICHUSI OaHKOM JII00O0M omepanuu ABISETCsS ClAeiKa U e€ ImpaBoBas
dopma (Bua goroopa). dopMa OTHOIICHHUI MpeACTaBIsIeT CO00H ropHuanye-
CKYIO OCHOBY, B paMKaxX KOTOPOW BO3HHMKAIOT U PEaTU3yIOTCs 0053aTeNbCTBa
YYaCTHUKOB OTHOLICHUM. Mcxoas w3 TIpaXxIaHCKO-IIPAaBOBOM TEOpHH,

O3BYYEHHOU B pabOTax BBIIICHA3BAHHBIX aBTOPOB, CYIIECTBYIOT TPU YPOBHS



MPaBOBOTO o0ecreyeHus 0aHKOBCKUX OIepaluil, a UMEHHO:

1. F'ocynapcTBeHHas HOPMATHBHO-TIPABOBAasi OCHOBA (3aKOHOJATEIIBHOEC
peryiMpoBaHue, HOpMaTUBHBIC akThl banka Poccuu u Ipyrux Be1OMCTB).

2. TlpaBoBasi OCHOBa CyOBEKTOB OTHOIICHHUH (HOPMAaTUBHBIC U TEXHHYEC-
CKHME TOPSJKA TPOBEACHHS OINEpalui, IUPEKTUBHBICE OTPAHUYCHUS U
JTUMUTEL).

3. [IpaBoBass OCHOBa KOHKPETHOH caenku (rpakJaHCKO-ITPaBOBOM
JIOTOBOP, PETYJIUPYIONIUI YaCTHBIC OTHOIICHU).

OyHKIIMOHAIBHOE 3HaYeHHE «(OPMBD» MPHU HCCICIOBAHUU OTHOIICHUMN
TPYAHO TepeoIeHUTh. HopMaTUBHO-NIpaBOBOE OOECIeUeHHEe MPHUAAET
OTHOIICHUSIM CBOWCTBO 00s3aT€ILCTBEHHOCTH. JKOHOMHYECKas MpHUpojaa
00s3aTeNbCTBA 3aKII0YACTCS B 00ECIEYEHUN MaTepHAIbHOW OTBETCTBEHHO-
CTM 34 HEHUCIIOJHEHUE WM HaApyLIEHHWE HOPMAaTUBHO-IIPABOBOIO aKTa,
mo3TOMy (opMaM3anusi OTHOIICHUH SBISETCS BaXXHOW COJAEP)KATEIHHOM
KOMITOHEHTOM, CIOCOOCTBYIOIIEH AOCTHKEHHUIO LIeNieH YNpaBlieHUS UMH, B
YaCTHOCTH, AETEPMHUHALIMM KOHTPATECHTA.

Jnst hopMupoBaHMsl TIOJHOW KapTHHBI SKOHOMHYECKHUX OTHOIICHUMN
O0anka B [Ipunoxxenun 1 mpuBeAaéH 0030p KOHKPETHBIX THUIIOB OIEpalluii,
BBIJICJICHHBIX 110 NMIPU3HAKY POJIM KOHTpareHTa OaHKa B JAHHBIX OTHOIICHUSIX.

Jlanee ucciexyeM mpupony (pUHAHCOBBIX OTHOIICHHH OaHKa C CyOBeK-
TaMH PBIHKA C ITOBEIEHYECKON TOUKU 3PCHUS.

DKOHOMUYECKAS TEOPUS pa3JeiseT OTHOUIEHHUS M0 CTEIEHU UX OIpeJie-
A€HHOCTH (MM HeompeAe€HHOCTH). Pa3Has CTemeHb OnpeaeIéHHOCTH
OTHOLIEHUW ONPEAEHSAET PA3HYK0 CTENEHb MPEACKA3yeMOCTH SKOHOMHYECKO-
ro pesynabrata. [Ipm OTHOILIEHHAX C OJHUM CYOBEKTOM, TEOPETHUECKUMN
pe3yJbTaT OTHOLIECHWM SIBJISIETCS IPOU3BOAHBIM OT  OIPEIEIEHHOCTH
MOBEJACHUS KOHTpareHra. [Ipyw OTHOWIEHHSX C TPYINNON HECBSI3aHHBIX
KOHTPAareHTOB, OMNpEeAeIEHHOCTh OOIIEero pe3yibTaTa CHIDKAETCS C

OKCIIOHCHIIMAaJIbHBIM IIarOM.



B nmanbreitmem, moa HeonpeaeI¢HHOCTRIO OTHOIIEHUH OyeM Mmojpasy-
M€BaTh HEONPEAECIEHHOCTh JEHCTBUI KOHTPAreHTa, U HA000POT.

C TOUYKM 3peHHs] MATEMATHYECKON CTATUCTHUKU ISl ONPEEICHUS 3HAYe-
HUs (700 JMana3oHa 3HAYCHWH) CIIyYaiHON BEIUYHMHBI B JIFOOOW MOMEHT
BPEMEHU M MpPHU 33JaHHBIX YCIOBUAX HEOOXOIMMO 3HATh MAaTEMaTHYECKOE
OKMJAHWE M OTKIOHEHME OT Hero. B Hamem ciaydae 3TH IOKa3aTelu
OTPAXKAIOT OKHUAAEMBIA M TOJHBIM JUAINA30H DKOHOMHUYECKHX HCXOIOB B
3aBUCUMOCTH OT IOBEJCHUS KOHTPAreHTa.

B nutepatype BblIeNeHbI pa3inMyHble KJIacCU(PUKALMU CTEIEHU OMpe/ie-
AEHHOCTH OTHOILIEHUM CyOBEeKTOB. Mpbl BbA€TUM oOOILIME TpPHU3HAKH, Ha
OCHOBAaHHMH KOTOPBIX 00OCHOBBIBAIOTCS Pa3IMUUs CTEIICHH OMPeAeIEHHOCTH:

1. Ungopmuposannocms 0 MOBEICHUN KOHTpPAreHTa. Y CJIOBUSL PHIHOY-
HOM cpeAbl MOTYT OrpaHUYHMBATh HHOOPMAIMIO O TEKYIIUX ACHCTBUSAX
KOHTpAreHTa Wiy HcKaxaTth €€. Kak kpallHMi ciydail, NOBEICHUE KOHTp-
areHTa MOXET ObITh MOJIHOCTHIO HEU3BECTHBIM.

2. [Ilpeockasyemocmv TOBENCHHUS KOHTpareHta. McTopus UM OMBIT
B3aMMOOTHOIIEHU C KOHTPAareHTOM MOTYT CIOCOOCTBOBATh PAa3BUTUIO
dbopmanbHbIX U HePOpMaTbHBIX 00S3aTE€IBCTB U JOTOBOPEHHOCTEH, POCTY
YBEPEHHOCTH B €ro IMOJOKUTEIbHBIX JEUCTBHUSIX B OyaylieM, TO €cCTb
IIPEICKAa3yeMOCTH.

3. Bosmoowcnocms 6o30eticmeus Ha TOBEJEHHE KOHTpareHra. B mpo-
[[leCCE PBIHOYHOIO B3aWMOJECHCTBUSA KOHTPAr€HTOB MOXET CIIOKUTHCS
CUTyalus, IpU KOTOPO oJuH Oyner 00sianaTh HHCTPYMEHTOM BO3/IEHCTBHUS
Ha MOBEJICHHME Jpyroro. B kayecTBe TakMX HHCTPYMEHTOB BBICTYIIAIOT
OpraHu3allMOHHbIE, MOHOIOJIbHBIC, PHIHOYHBIE (DOPMBI YIIPABICHUS.

Ha ocHOBaHMM BBIABICHHBIX IIPU3HAKOB, Mbl CYUTAEM BO3MOKHBIM
MPOBEJICHUE THUIOJIOTMYECKON KIacCU(PUKAIMU SKOHOMUYECKUX OTHOIICHHIM
KOMMEpPUYECKOTo OaHKa Mo CTENEHU UX OMPEeACIEHHOCTH Ha!

— H€0np€a€]léHHbl€ OMHOULECHUA,
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— npeockazyemvle OMHOUEHUS,

— ynpaejsaemvle OMHOUWEHUSL.

OTMeTUM CX0KeCTh KJacCu(UKalMy TUIIOB M MPU3HAKOB OTHOLICHUH. B
0o00MX CiIy4yasix OHa OTpakaeT POCT TECHOTHI CBSI3M MEXIy OaHKOM H
cyObekToM. TO ecTh HeonpeAeIEHHOCTh OTHOIIICHHUI CHIDKAEeTCs B JIBa dTama:
C pa3BUTHEM cHayana HedOpMallbHBIX, a 3aTeM (POpMajbHBIX CBsI3E. ITO
mpocTtas JIOTHKa, XapakTepHas Juisl aHaidn3a (PUHAHCOBBIX MOTOKOB, ObLIa
IIPYMEHEHA HAMH K UCCIIEJOBAHUIO Ka4€CTBA OTHOLICHUHU.

[lo pesynbraram KiaacCU(pUKAIMU MOXHO BBIICITUTH SKCTPEMaJbHbBIE
MIPOTUBOIIOJIOKHBIE TUIIBI OTHOIIEHUH, @ UMEHHO

— a0COJIIOTHO HEOMNPENENEHHBIN THUIM, XapaKTePU3YIOIIUICS TOIHBIM
OTCYTCTBHUEM MH(POPMALIMOHHOTO OOMEHA MEXKly KOHTPAreHTaMH;

— JIETEpPMUHHUPOBAHHBIN THUII, XapaKTEPU3YIOUIUKCA CTOMPOLEHTHBIM
KOHTPOJIEM JEATEIIbHOCTA KOHTPAreHra.

O6a 3TuX citydas SBISIOTCS CKOPEE TEOPETUUECKUMHU.

MBI cunTaeMm, 4TO POCT KadyecTBa ONPENEIEHHOCTH OTHOLICHUN HAXO-
IUTCS B NPSIMOM 3aBUCHMOCTH OT BEJIWYMHBI 3ampam Ha UX PEalN3aLHIO.
[Ipu ycraHoBIeHUM OAHKOM JKOHOMHUYECKUX OTHOIICHHUH CYIIECTBYET
MHUHUMAJIBHBIA yPOBEHb 3aTpaT, CBS3aHHBIM OpraHU3alUEed IIPOBEICHUSA
(bMHAHCOBOU Olepanny, OJHAKO, OH BPsI JI OyAeT CIOCOOCTBOBAaTH POCTY
UX OIpenesi€HHOCTU. JUIsi NMOCTHXKEHUsI Kad4eCcTBA IPEICKa3yeMbIX OTHOIIE-
HUW HEOOXOIMMBbI 3HAYUTEIHHO OOJiee BBICOKHME 3aTpaThl M BJIOXKEHUS IO
BCEM HaIIPABJICHUSAM XO35IMCTBEHHOTO IIPOLIECCA: OT IPOBEICHUS MPEACTAaBU-
TEIbCKUX W MAPKETUHIOBBIX AaKIMi, 10 CHEIHAJIbHBIX HEMyOJIUYHBIX
MEpONPUATUNA. 3aTpaThl TAK)KE MOTYT BBIPAXKATHCA B KOCBEHHOM CHHXEHUH
LIEH Omepalui, OpraHu3alu CKUJIOK U NMpeMUN KOHTpareHTy. Hakonen, s
MOJIYYCHHUS]  YIPABJICHUYECKUX pPbIYaroB BO3ACHCTBUSA, OaHK JOJKEH
OCYILIECTBUTh 3aTPaThl KAUTAJIbHOI'O XapaKTepa, HAPHUMEDP: YCTAHOBJIEHUE

AKOMOHCPHOI'0O KOHTPOJA HaAd KOHTPAIrCHTOM, HpI/IO6pCTCHI/IC CHUCTEM
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KU3HEOOECTICUCHUs] KOMIIAaHUM, I[IOJIydEHHE KOCBEHHOTO KOHTPOJS HaJ
MEHEI)KMEHTOM U T.J.

Ha ocHOBaHMM BBIIEU3IIOKEHHOTO MOXXHO CMOJEIUPOBATH 3aBUCUMOCTD
KauyecTBa ONPEACIEHHOCTH OTHOIIEHUWW OT BEJIMYMHBI 3aTpaT Ha HX
peann3anmIo.

Ha Hmxenpusenénnom rpaduke (cM. puc 2) 1eMOHCTPUPYETCS] U3MEHE-
HUE KAa4eCTBA OMNPEICIIEHHOCTH OTHOIICHUN B 3aBUCHUMOCTH OT BEJIUYUHBI U

OnpeIeIEHHOCTHU 3aTpaT HA UX PeaTu3aluIio.

Heomnpenenénusie
OTHOIIICHUA

IIpenckazyemsble
OTHOIIECHHUS

Po
OTHOCHUTENBHO

YIIPABJIAACMBIC OTHOILICHU A

JleTepMUHUPOBaHHbBIE
OTHOILEHUS

Vo

Pucynok 2 — B3anMoCBs3b KaueCcTBa SdKOHOMUYECKIX OTHOIICHUHN OT 3aTpaT

Tax, npsiMble o 1 0 OTpa)xaroT KpalilHHE TUIBI OTHOIICHUIN: abCoI0mHy0
HeonpeoenénHocms B JIOIYCTUMOM Kopujope ucxonoB AP mpu MuHuManib-
HOM YpoBHE 3arpaT VO U noawyro onpeoderénHocms ucxoga PO mpu
MaKCUMaJIbHO HEOTIPEIEIEHHOM U IIMPOKOM JIMana3oHe ypoBHs 3arpaT AV,

KpuBbie f 1 y oTpakaroT CHUXKEHUE HEOMpPeNeIEHHOCTH HUCXOJa B pe-
3ylbTaTe peaiau3allud OTHOLIEHWHW C TPUOOpEeTeHHEeM WMH KadecTBa

MPEJICKa3yeMOCTH W YIPABISIEMOCTH. 3aMETHO, 4YTO KpHUBas OTHOIICHUH,
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oOnajiaromux KayecTBOM YIpaBIsIeMOCTH y Oojiee «3aTpaTHa», HO Oolee
«rpeackazyema» u Hao0opoT.

OOpaTtuM BHHMaHHE Ha TOYKY 3aTpar VS. 3aMeTHO, 4To e 3HA4YCHHE
MEHBIIIE MHUHUMAJIBHOTO YypOBHS 3arpar. EE BblIeneHHE OCHOBaHO Ha
JIOTUYHOM  TPEINOJIOKEHUH, YTO TMpU JIOOBIX OTHOIIEHHUAX, OoJee
KAueCTBEHHBIX, HEXEJIH HeompeleNéHHble, y 0aHKa MMEETCS BO3MOXKHOCTH
NOJYYUTh HENPEIBUACHHYIO NpUOBLIL (HApUMep, MPU POCTE CTOMMOCTH
aKIM KOHTPOJIUPYEMON KOMIIAHUN ).

Jlanee oxapakTepHu3yeM THIl HEONIPEICIEHHBIX OTHOILICHUH.

OTtHotleHHsI ¢ MOAOOHBIM KauyeCTBOM SIBIISIOTCS XapaKTEPHBIM THUIIOM
CUTyallu KOHKYPEHTHOTO pbIHKa. B mnuTeparype 0OOOCHOBBIBAETCS, UTO
HEONpeeIEHHOCTh — 3TO HOPMAJIbHOE KaueCTBO KOHKYPEHTHOW (hMHAHCO-
BOM cpenpl, MpU KOTOPOH, B CHIIYy PaBHBIX BO3MOXHOCTEH CYOBEKTOB,
JOCTUTAETCS MaKCUMallbHasi SKOHOMUYECKast U coluaibHas 3 (HEKTUBHOCTb.

Heonpenenéuuple oTHOMIEHUS HA (PUHAHCOBOM PBIHKE HOCSAT OOBEKTHB-
HbIl XapakTep. B cumiy 3TOro, Mx U3y4YE€HHEM 3aHUMAIOTCA TOYHBIE
OUCIUIUIMHBL. Tak, W3ydyeHHeM MOTHBALlMM TIOBEACHHUS CYOBEKTOB B
YCIOBUSIX HEONMPEAECIEHHOCTH 3aHUMACTCA PAN KOJIMYECTBEHHBIX TEOPHIA.
Jlyia aHanu3a peTpOCHEeKTUBHBIX JAHHBIX M OLICHKU OXHUJAAEMBIX COOBITUN U
pE3yIAbTAaTOB MPUMEHSETCS] CTATUCTUYECKUN anmnapar.

CornacHo TMO3MIMM HCCIAEAOBAaTENEe MPOOJIEM MHKPOIKOHOMHUKH,
HEONPeeIEHHOCTh OTHOIICHUN MOXET MPOUCTEKaTh KaKk COOCTBEHHO W3
HEOIPEAEIEHHOCTU MOBEAEHN KOHTPAreHTa, Tak U BCJIEACTBUE BO3IEUCTBUS
MH(OPMAITMOHHBIX ACUMMETPUH.

NudopmanmonHas acUMMETpUs MPEACTABISAET COOOM HCKaKEHHUE J0C-
TyHnHOW HH(pOpMalMK B Tpolecce €€ MPOXOXKICHUS MEXIy CyObeKTamu, B
pe3yabpTare 4ero y KOHTPAreHTOB CKJIAJbIBAE€TCS HENPABUIIBHOE CYKICHUE
OTHOCHUTEJIbHO B3aHUMHBIX HAMEPEHUN U NOBEAEHHUs. Tak, TEOpHUs aCUMMET-

pun, npeanoxeHHas Jx. Axkkepiaodom, AOCTaTOYHO XOpPOIIO pa3zpadboTaHa
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JUIS OLICHKM KauecTBa OTHOLIEHWHA Ha (¢UHAHCOBBIX pbiHKax. K Hel
npumbikaeT Teopusi peduexcuBHoctu k. Copoca. CoriacHo Hay4dyHBIM
MHEHHUSIM, METOJOM YyCTpAaHEHHUS HWH()OPMAIMOHHBIX AaCUMMETPUN B
O0aHKOBCKOU cdepe sBIsIETCS yAydllIeHHEe KadecTBa WH(GOPMAIMOHHOTO
oOMeHa MeXy cyOheKTaMu (PMHAHCOBBIX OTHOIIEHUM U MEPEBOJI TOCICIHIX
B [IPOTHO3UPYEMOE KaueCTBO.

HeonpenenéHHocTh MOBeIeHN KOHTPAreHTa MOXKET OBITh MOJIHAs, JTHO0
CBSI3aHHAsI C HEONPEACIEHHBIM BHIOOPOM MEXIY M3BECTHBIMU albTEPHATHUB-
HBIMM BapuaHTamu. [Ipy HaaMuuu TOJHON HeEompeneaEHHOCTH METOI0M
yOopaBieHUsT W IUIAHUPOBAaHUS OW3HEC-Tipoliecca OaHKa MOXKET OBITh
CTaTUCTUYECKU W OSKOHOMETpHYECKMM aHanu3. Hampumep, onenka
JMHAMUKA OCTaTKOB HAa PAaCUETHBIX CYETaX KOMITAHUM MOXKET MPOBOAUTHCS
HAa OCHOBE PETPOCHEKTUBHBIX AaHHBIX. [Ipu Hanmuuuu HEeompenenEéHHOCTH B
OTHOUIEHUH BbIOOpAa KOHTpareHTa W3 U3BECTHBIX BAPUAHTOB MOXKET
NPUMEHSTHCA HE TOJBKO CTAaTUCTUYECKHI, HO M TMOBEICHUYECKHI ammapar.
Hampumep, oneHka moBeAeHUs KPYMHOTO M MPUBJIEKATENBHOIO 3aéMILKKA
pyu BRIOOpE UM U3 MepeyHs OAaHKOB OJHOTO WJIM paCIpee]ICHUs TUIaHUpYye-
MOI K MPHUBJICUYCHHUIO JIEHEKHOM MAacChl MO HECKOJIbKUM OaHKaM, C TOYKHU
3peHUsT HSKOHOMHUYECKOTO pe3yJbTaTa, MOXKET MPOBOJUTHCS C IMOMOIIbIO

amnmnapara TeOpUH Urp.

X1 e Xi e Xm
Y1 P11 Pi1 Pm1
Yj Pij Pij Pmij
Yn P1n cen Pin cen Pmn

Pucynox3 — IlpencraBieHne UCXO0B OTHOIIIEHUH
10 AaHAJIOTUU C UTPOBOM MAaTpHUILIEH
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BrienpuBeA€HHBIA PUCYHOK, B pPaMKax OIpPENEIEHHOM PBIHOYHOU
CUTYyallMH, IEMOHCTPUPYET COYETAHUS COOCTBEHHBIX BAPHUAHTOB MOBEIACHUS
O0anka (Xi) ¢ Bapwantamu mnoBejacHusi koHtparenta (Y]). PesympraTom
pasIMuUHBIX codeTaHuii OyayT BapumanThl ucxomoB (Pij), orpakaromme, K
npuMepy, (UHAHCOBBIM HMTOr OaHKa MPU TOM WU MHOM MOBEICHYECKOMH
KOMOWHAIUY.

[Tpomoykas BeIMICTPUBEAEHHBIN TPUMEp, TIPU KOTOPOM, B 3aBUCUMOCTH
OT pa3IMYHBIX PEIICHUN 3aéMIUKa OTHOCUTEIHHO pa3Mepa JOJTrOCPOYHOTO
0ankoBckoro 3auMctBoBanus (Y]) B onpeaenéHHoM OaHke, caM OaHK JOJKEH
3apaHee OMPEJCIUThCS O pa3Mepe MPHUBJICKACMbBIX MMaCCUBOB HA JCHEKHOM
pbIHKE, JMOO TPUOOPECTH OIMIMOHBI HAa MPOAAXKY KOHKPETHOM MapTHH
neHHbix Oymar (Xi). Ilpu 3ToM pa3iuuHble BapHaHThI COYCTAHUN OYAYyT TeM
WIA WHBIM 00pa3oM BIUATh Ha (UHAHCOBBIM pe3yinbraT Oanka (Pij).
VYragaHHbie 00bEMbI MPUBJICYEHHBIX W PA3MEIICHHBIX 0 JaHHOW ONepaiuu
pecypcoB OyAayT €ro yBeIWYMBaTh, a HX pPACXOXKICHHE, HA000pOT —
NPUBOJIUTH K YOBITKAM.

3aMeTHM, YTO Ha CXEME NPEJCTABICHBI JIMIIL OXHIAEMbIE HCXOJIbI
0aHKa, B TO BpeMs KaK B TPAIUIIMOHHOW MI'PE M3BECTHBI UCXOJbl KOHTPAreH-
ta. Haie mpencraBiieHHe COOTBETCTBYET SKOHOMHUYECKON PEeabHOCTH, MPH
KOTOPO# (pMHAHCOBBIC PE3YJIBTATHI ACITCILHOCTH KOHTPArCHTOB CKPBITHI.

Moens UTpoBO MaTPUIIBI WILTFOCTPUPYET YIIOMHUHABIIICECS HAMH paHee
SBJICHUC AaHTaroHW3Ma Yy4YaCTHUKOB OTHOIICHWH, TPU KOTOPOM IIEJIH
MaKCUMH3AIMH UX YKOHOMHYECKUX PE3yJbTaTOB MPOTUBOTIOCTABICHBI JPYT
Apyry. Mbl oTMeuanu crenu(uKy aHTaroHu3Ma B OTHOIICHHUSAX KOMMepdYe-
CKUX 0AaHKOB U CYOBEKTOB. J[OMOTHUM €€ Te3HMCOM O B3aWMOCBSI3U aKTUBHBIX
U TACCUBHBIX orepanuii 6anka. CoriacHO eMmy, IpH pa3pabOTKe CTpaTeruu
MOBEJICHUSI B OTHOIICHWH KaKOro-JIMOO 3HAYMMOr0 KOHTpareHTa, OaHK

AOJDKCH YUYUTBIBATbL M COOTHOCHTDH 6YI[YH_II/IC BCJIMYHHBI 110 OIICpalusiaM
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TpeboBaHMI U 00513aTeNbCTB. B MpOTUBHOM cilyyae, akTyalu3UpYyIOTCS PUCK
JUKBUIHOCTU U (PMHAHCOBBIN PHUCK.

Ha ocHoBanumn ananu3a OTHOLIEHUW C MPEIMETHOM M IOBEACHYECKOU
MIO3ULMKM, MOXHO CHENaTb BBIBOJ, 4YTO pPUCK OMHOWEHUU SIBIIAETCA
CIIOKHOCOCTAaBHOM KOMIIOHEHTOM, 3aBHUCUMOM OT IIOBEJICHYECKOU WU
MPEIMETHON CTOPOH OTHOILICHUU. TO €CTh, MBI MOJIaraeM, 4YTO arperupoBaH-
HBIl PUCK OTHOIICHWM OaHKa COCTOMT W3 JABYX YacTEH. PacCMOTPEHHOTO
pHCKa HEONpeeIEHHOCTH TIOBEJCHHS KOHTpareHrta (IoBeJIeHYECKOrO PUCKA)
U prcKa COOCTBEHHO (PMHAHCOBOM orepariuu (OIepanroHHOI0 PUCKA).

Mpbl 000CHOBBIBaEM IOBEJICHUECKHN PHUCK KaK HEONpeIeIEHHOCTh
0XKUJAEMbIX YKOHOMMYECKHUX HCXOJIOB, BBI3BAHHBIX HEMPEICKA3yEeMOCThIO
MOBEJICHHSI PHIHOYHBIX CYOBEKTOB B YCIOBHUAX SKOHOMUYECKOU UTPHI. B aTOM
CMBICJIE, 3aJlaueil M3Y4YEHUS «OTHOIICHUI», MPUMEHUTEIbHO K OaHKOBCKOM
MPAaKTUKE, BBICTYIAET MOMCK MyTed MHUHUMM3AIMU TOBEICHUYECKOTO PHCKa
KOHTpareHToB (7100, MPUMEHHMTEILHO K OTHOIICHHSIM C KOMIUIEKCOM
CyOBEKTOB, MHHHUMH3ALMSA arperupoOBaHHOTO BIIUSHHS ITOBEICHYECKOTO
pucka). B otiuuune ot 3TOro, Hayka u npakThKa OaHKOBCKOT'O JIelia U3ydaeT
U3BICKMBAET CIIOCOOBI MUHUMHM3AIMU OMEPAIIMOHHOTO PUCKA, BHIPAKAIOLIETO-
Ci B BEPOSTHOCTM BO3HUKHOBEHHsS TIOTEPU B IMPOLECCE pean3aluu
0AHKOBCKHX OMEpaIyil.

Mpb1 noslaraeM, 4To MEpexo] KayecTBa OTHOUIEHWW B THUII MpEACKa3ye-
MBIX CIIOCOOEH AITMMUHHMPOBAThH JCHCTBHE MOBEACHUYECKOIO PHUCKAa Ha OaHK.
Cocmosanue sce ynpagiaemvlx OMHOWIEHUI RPU 2PDAMOMHOM ynpaeJie-
HUU OAHKOM IKOHOMUUECKUM CYOLEKMOM, CHOCOOHO CHUMICAMb KakK
noée0eHYecKull, maKk u ONepayuoOHHbll PUCK.

CocTosiHME NPEeNCcKa3yeMOCTH OTHOLICHUN HCCIEAYETCS B Pa3IMYHBIX
pasnenax 3KOHOMUKH. Hampumep, B S3KOHOMUYECKOW Teopur O0OOCHOBaHUE
SIBJICHHS TPEACKa3yeMOCTH OOBSCHSCTCS CHUTyalueld J0roBopa (CroBopa)

MCKAY HC3aBUCHUMbIMHU CY6L€KT3.MI/I PBIHKA.
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B 06ankoBCcKkO#l Hayke COCTOSHUE OMPENeIEHHOCTH OTHOIICHUU YacTo
000CHOBBIBAETCS KaK SIBJICHUE napmuépcmaa. PaccMoTpuM ero nojupooHee.

[To muenuto O.U. JlaBpymuHa, pa3BuTHIO NapTHEPCKONU (POpPMBI OTHO-
HnieHni 0aHKa ¥ KOMIIAHUU CIIOCOOCTBYET BOBJICUEHHE OaHKa KaK y4aCTHHKA
B MaKCUMAaJIbHOE YHUCJIO JKOHOMHYECKMX OTHOLIEHMM C Heu. llpm stom,
CTeNeHb BIUSHUA OAaHKOB Ha 3KOHOMHYECKUN OOOPOT KOMITAHMM JOJKHA
BO3pAacTaTh, NOPT(PETLHBIM CITOCOOOM CTAOMIU3UPYST KAaUYECTBO OTHOIIICHUH.

ABTOp BBIAEHSAET TPU ONPEACISIONIMX, O €ro0 MHEHMIO, IpU3HaKa
NapTHEPCKUX OTHOIICHHI: TOOPOBOIBLHOCTh, B3AUMHYIO 3aUHTEPECOBAHHOCTh
Y KOMMEPUYECKHM XapaKTep OTHOLIEHUM.

Taxxe, HeoOxonumo otMeTuth, yto O.U. JlaBpymiuH, kak u OOJBUIUHCT-
BO POCCHUUCKMX OaHKOBCKMX TEOPETHUKOB, HE OMNpEIesieT MOHSITUE
MapTHEPCKUX OTHOUIEHWM KaK KayeCTBO TECHOTHI M, B LIEJIOM, COOTHOCHUT
MapTHEPCKHUE OTHOLICHUS C OHATUEM KJIMEHTCKUX OTHOLICHHUA.

FO.C. MacnenuenkoB u A.M. TaBacues omnpeaensoT o0JIacTh NapTHEP-
CKUX OTHOIICHUI OaHKa U MPEANPUITHS Yepe3 pa3eeHHe BCeX OTHOIICHHUI
(Mo cTeneHW TECHOTHI) Ha MOCpeqHuYeckrue U naptHépckue. COrjacHO WM,
«MAapTHEPCKUE OTHOUICHUS MEXKAY XO3SHUCTBYIOIIUM CYOBEKTOM U OaHKOM
BO3HUKAIOT Ha 0a3e pa3BUTHIX MOCPEIHUYECKUX OTHOLICHUN KaK JOTHYECKOe
MPOJOJKEHUE U JOMOJIHEHUE U MPEIONIaraloT yCTaHOBIEHUE 00Jiee TECHBIX,
YCTOMYMBBIX B3aUMOBBITOAHBIX CBsI3€l, B TOM 4YHUCJE, ydacThe OaHKa B
pa3paboTKe IUTAHOBBIX (DMHAHCOBBIX JOKYMEHTOB KJIMEHTAa U 3aKIIOYCHUE
10roBopa 00 ero KOMIUIEKCHOM OAaHKOBCKOM OOCITYKUBaHUM.

BrileHa3BaHHBIE aBTOPBl  PACKPBIBAIOT COJAEPKAHHE MNAPTHEPCKHUX
OTHONIEHWH, a WMEHHO: «pa3paboTKa MpeaAnpusTHeM Ou3Hec-IIaHa
COBMECTHO C OaHKOM M KOMIUIEKCHOE OOCIy)XHMBaHHUE Ha BECh IMEPUOA
peanu3aluy IUlaHa», a TaKXke MPOBOJAT MApauIesib MEXAY MPEAIpUSTHEM-

HapTHépOM H CTPATCTUHYCCKUM KIIMCHTOM.
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3nech, oueBuaHO, kKak u y O.W. JlaBpymuHa, ©MEET MECTO, C OJHOU
CTOPOHBI, COBMEIIEHNUE MOHITHH «O0aHK — CYOBEKT» C MOHATHEM «OaHK —
KIIMEHT», a, C JAPYroM CTOPOHBI, CMEUICHHE IIOHATUM «OTHOLUCHUN» W
«omepanuii». IlepBoe coBMelieHre MOKET ObITh aBTOPCKOM TOYKOM 3peHus,
BBIpa)Kasi YACTHBIM Clydail OTHOIIEHUN «O0aHK — CYOBEKT» KaK «O0aHK —
KJIueHT». Bropoe, Ha Ham B3rJsll, OUIMOOYHO: HEOOXOAUMOCTh pa3eiacHus
MOHATUH «OTHOUICHUSI» M «omepanus» (Kak MpeaMeTa OTHONICHUM) HaMu
ObLJI0 000CHOBAHO BHIIIIE.

VYyactue B pa3paboTke Ou3Hec-IJaHa MapTHEpPA, a TAaKXKE OICHKA U
MOCTAaHOBKA (DMHAHCOBOTO MEHEKMEHTa XO3SMCTBYIOIIETO CyOBEKTa, IO
muennro [O.C. MacieH4eHKOBa, SBISIET COOOM OCHOBHOM  DJIEMEHT
YCTAaHOBJICHHSI MEXAY CYObEKTaMU MapTHEPCKUX OTHOLIeHU. B cBoen
paboTe OH mpeamnoiaracT oOpa3oBaHWE Ha OCHOBE OaHKa AaHAJIUTHKO-
YIOPaBIIEHUYECKOr0 LIEHTpa U JACJIETUPOBAHUE MOCICAHEMY IpaBa MPUHITHUS
perieHni, Kacarmmmxcs (QUHAHCOBOTO W HE(PUHAHCOBOTO MEXaHH3Ma
naptaépa. OOOCHOBaHMEM JTOrO SBISCTCA YTBEpXKACHHUE aBTopa 00
YIOPABJICHUYECKOM TPEUMYIIECTBE U BBICOKOM ypOBHE OaHKOBCKOTO
MEHE[PKMEHTA, CIIOCOOHOM IeHEepUpoBaTh Oosiee 3(PPEeKTUBHBIC YIpaBICHYE-
CKHE PEIICHHUS.

[IpeumyiectBoM asisi 0aHKa, B pe3yJibTaTe 3TOro, OyaeT 3auKCUpOBaH-
HOCTh Ou3Heca mnapTHEpA, M, Kak CIEJCTBHUE, CTAOWIBHBIM HOXOJ MpHU
IUTAHUPOBAHUM Ha mepcnekTuBy. [IpemMyriecTBoM s kimeHTa — OoJiee
BBICOKHUH JT0XOJ 10 0AHKOBCKMM MHCTPYMEHTaM, MHAUBUIYaJbHBIN CEPBUC U
O0onee BBICOKHI ypoBeHb omepanuil. [locnennee mpeuMymiecTBO mapTHEpa
BECbMa CIOPHO, TaK KAaK aBTOPOM OOOCHOBBIBAECTCS AMCKPUMHUHALIUA IO
KauecTBY ONEpalMii B OTHOIICHUH «HE MapTHEPOB» CO CTOPOHBI OAHKA, YTO
HEMPUEMJIEMO Ha KOHKYPEHTHOM pPBIHKE.

ITo muenuto X.Y. JI€pura, napTHEPCKUM TUI B3AaUMOOTHOILLICHUHN ITPOSIB-

JSeTCS Kak pe3yibTaT «yriayOnéHHOM creuuamu3aiu U (OKYCHPOBKHU
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CTOPOH Ha OIpeeNEHHBIX CTOpOHaX Ou3Heca». PazBuTue cnenuanu3anuu, mno
MHEHHMIO aBTOpA, OTKPBIBAET MYTh, BO-MEPBBIX, K Pa3BUTHI0 MHTEHCUBHBIX
B3aMMHBIX KOHCYJIbTAallMd CTOPOH IO JIaHHBIM BOIIPOCaM, a BO-BTOPBIX,
MO3BOJISIET CHU3UTH U3/IEPKKH COBMECTHOTO OHM3HEca.

B nenoMm, nmoaxon X.Y. Jlépura XapakTepeH W Ui APYTMX 3aIlaJHbIX
uccieaoBaTenel cxoxked mnpoOiieMaTHKd, OOOCHOBBIBAIOIIMX HOBBIA THII
OTHOIIICHHM OaHKa yepes:

» WHTCHCHUBHOC KOHCYJIBTUPOBAHHUE W AHAIUTUKY (KaK MyTh, IMO3BO-
JISIFOINUE PEIIUTh PSJT TPo0JIeM 0e3 U3IHITHUX PECYPCHBIX 3aTparT);

* TIEpPEXOJ OT YOPaBICHHA CTOMMOCTSMHU K YIPABICHUIO PUCKAMU
(yHMBepcau3anusi 0aHKOBCKUX QHUPM);

» YIIIyOJI€HHAs CrelHalid3alis Ha BBIMTPBIIIHBIX MTPOJYKTOBBIX HUIIAX
(MOMCK ¥ HCIOJB30BaHHE COOCTBEHHBIX MPEUMYIIECTB Ha (DHHAHCOBBIX
PBIHKAaX B YCJIOBHSIX YCHUIIMBAOIIEHCS II100aIN3aIllii PIHKOB U KallMTAaJI0B).

Ha ocHoBe 0030pa auTepaTypsl, 0000IITUB MHEHHS Pa3INYHbIX aBTOPOB,
C OIpENEICHUEM B Kauye€CTBE OCHOBHOI'O CBOWCTBA — COCTOSIHUSL ONIpee-
AEHHOCTH, MBI cuWTaeM OOOCHOBAaHHBIMU NPHU3HAKAMH TMAPTHEPCKHUX
OTHOLIEHUH CIIEAYIOLIHNE!

» UHGPOPMAIIMOHHAST OTKPBITOCTh CYOBEKTOB MO OTHOIICHUIO APYT K
ApYTY,

* CHWXXCHUE IIEH ONEpaLni;

* QHAJIUTHUYECKOE y4acTHue B OM3Hece MapTHEPA U €ro ONTUMHU3AIIMS.

Hama no3unus 3akiiroyaercst B ONPEAECICHUN MAPTHEPCKUX OTHOIICHUN
KaK KauyecTBa OTHOIICHHWH, MpU KOTOPOM HMEET MEeCTO HH(pOpMaIMOHHAas
OTKpPBITOCTh CYOBEKTOB M WHTCHCHUBHBIA B3aUMHBIH HH(POPMALIMOHHBIH
OOMEH, C BO3MOXHOCTHIO KBAIM(PUIMPOBAHHOW aHAJUTUKU OuW3HEca
napTHépa, ¢ 1enbl0 BbIpabOTKH Oosiee 3((PEKTUBHBIX pPEIICHUM, a TaKkKe
B3aMMHAasi ONTUMU3ALIMS CUCTEMBI LIEHOOOpa30BaHUS.

Toraa npuHIUIaMKU MTAPTHEPCKUX OTHOLICHUM OYAYT CIENYIOIINE:
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1. OrcyrcTBHE NUCKPUMHHALMK B OTHOLICHHM TPEThUX JIHIl (HAa HAII
B3IJISl, COIJIACOBAHHASI MOJUTHKA B OTHOLUIEHUM TPETHUX JHI €CTh
NPU3HAK KOPNOPATUBHOCTH, a HE MAPTHEPCTRA);

2. J1oOpoBOJIBHOCTH OTHOIIEHWN Ha BCEX ATamax COTPYIHUYECTBA, TO
€CThb BO3MOYKHOCTH CaMOCTOSITCJIbHO TPHUHUMATH pPEHIcHHs (aHAJIOTHYHO
NpeabAYyIEMY, YHPABJIAEMOCTh TaK:Ke SIBJsieTcsl NMPU3HAKOM KOpIopa-
THBHOCTH);

3. HesaduxkcupoBanHocTh OM3HECAa MAPTHEPOB JIPYT HA Jpyre, TO €CTh
BBIOOP KOHTpAreHTa Mpu ycJIoBUU 0oJiee BBICOKON 3(h(PEeKTUBHOCTH Omeparuit
C HUM TI0 CPaBHCHHIO C OCTajbHBIMH ((UKcaIMsi Ha KOHTPAreHTe ¢
BO3HUKHOBEHUEM IMOTEHIIUAIBLHOTO YOBITKA — 3TO Jaxe HE KOPHOpaTUB-
HOCTb, @ MOHOIIOJHU3AIIHSA).

B sToli cBsi3M, gocTatouHO criopHO# aBiseTca nosunusa FO.C. Macnen-
YEHKOBA, COTJIACHO KOTOPOM «KOMILJIEKCHOE OOCTYKUBAHUE» U KOPUEHTAIUS
Ou3Heca TMpEaNpusaTHs B HANpaBlIeHUH OaHKa-MapTHEpa»  SBISIOTCS
HEM3MEHHBIMH aTpUOyTaMu NapTHEPCKUX B3aUMOOTHOIICHUH.

Tak, cormacHo O.U. JlaBpymnHy, Npu3HaKaMy MAPTHEPCKUX OTHOLIEHU I
SBIIAIOTCS. UX KOMMEPUYECKUH XapakTep U JO0OpOBOJIBHOCTh. KomruiekcHoe
00CJTy’)KHBaHUE BHE KOHKYPEHTHOH cpelbl (B pe3ysbTaTe NepeopUeHTAIMU
OuzHeca mapTHEpPA) B YUCTOM BHJIE SBISET CO000M BO3HUKHOBECHHE
MOHOIIOJIBHOM CHUTyallud Ha MHUKpO-ypoBHe. OpHUM U3 CIEACTBUH
BO3HUKHOBEHHUS MOHOIIOJILHOW CHUTYaIlMH, COTJacHO TEOPUU (PUPMBI, CTaHET
pa3BUTHE HeaPdekmusrno2o IEHO00Pa30BaHMS U POCT MPSMBIX U KOCBEHHBIX
uznepxek naptaépa. Tem cambpiM OyayT HapylieHbl 00a BBIIICHA3BAHHBIX
OpUHIHNA: «TOOPOBOJIBHOCTE» — Yepe3 KOMIUIEKCHOCTh M MEePEOPUCHTALINIO
Ou3Heca, «KOMMEPUECKHH XapakTep» — d4epe3 3a(pUKCUPOBAHHOCTh Ha
omepanusx maptHépa B yuepd Oojiee BBICOKOHN crenuanu3aiuu u Oonee

3G (HEKTUBHON CTOMMOCTHU ONEepalii y KOHKYPEHTOB.
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AHaJIOTUYHO W B OTHOIICHHU «YTJTYyOJIEHHOrO KadecTBa OaHKOBCKHX
orepanui», KMHAUBUIYAIBHOT'O TOAX0/1a» U «bosee 3PPEKTUBHBIX YCIOBUM
oOcnyxuBaHUsi Ha (UHAHCOBBIX pbIHKax», mposo3riamaemMbix HO.C.
MacieHYeHKOBBIM KaK CJEACTBUE MAPTHEPCKUX OTHOILICHUM, TO BCe
NEpPEUYHCICHHOE, Ha Hall B3IJISAJ, HE SBISETCS IIEPEYHEM MPU3HAKOB
MAPTHEPCKUX OTHOUICHUM.

O6ocHyeM Hally TOUKY 3pEHHS Ha «IapTHEPCKUE OTHOIICHHUS».

Teopernueckoit 0CHOBON MH(POPMALMOHHON OTKPBITOCTH U CHMXKCHHUS
U3NIepKEK OAHKOBCKMX OINEpaldid TpH YCTAHOBJICHHHM MapPTHEPCKUX
OTHOUICHUM, HA HaIll B3IJIAN, SBISAETCS TEOPUS «KOMIPOMHCCA MEXKIY
PUCKOM U JOXOJTHOCTBIO.

JlaHHO€ SIBJI€HUE JOCTATOYHO BCECTOPOHHE H3Yy4YEHO B (PUHAHCOBOU
Hayke B paboTax, MocBAIEHHBIX Tunorese 3¢ dexkruHocTr poikos (Efficient
Markets Hypothesis, EMH), koHuenuuu kommpomucca MEXIy PUCKOM U
noxomHocteio (risk/return tradeoff), a Takke ynmoMuHaBIICHCS BBIIIE TCOPHH
ACUMMETPUYHOCTU UH(OpMAIUH.

Crenenb HHPOPMALIMOHHON OTKPBITOCTU U Pa3BUTHE MH(OPMAITMOHHOTO
oOMeHa (B TOM YHUCIIC aHATUTHKO-YIPABICHYCCKHE CBSA3H) MEKIY CyOhEKTa-
MU TIO3BOJISIIOT 00OecrneunuTh 0oJsiee BBICOKYIO 3((PEKTUBHOCTH PBHIHKOB, a
3HAYUT — COKPATUTH 3aTPaThl HA MPOLEAYPbl U MEPONPUSLTHUS, TPOBOIUMbIE
paHee i JOCTHKEHUSI TaHHOU 3 (HEeKTUBHOCTH.

Tem He MeHee, UHPOPMAIITMOHHASA OTKPBITOCTh, Kak (PaKTOp MUHHUMH3A-
MU PUCKOB M M3AECPKEK MapTHEPOB, OJDKEH OBITh YPaBHOBEIIEH 3a CYET
CHIDKCHUSI [IEH oreparvii (To ecTh, IiaThl 3a HHGOpMaIMOHHBIA 00MeH). Tak
JICHCTBYET MEXaHU3M KOMIIPOMHCCA MEXKIY PUCKOM U JOXOJIHOCTHIO. Takum
oOpa3oM, I1I€HOBass W HH(POPMALMOHHAS APYXKECTBEHHOCTh MMapTHEPOB
dbopMupyeT COOCTBEHHBI HWCTOYHMK (PUHAHCUPOBAHUS U PACKPHIBAECT

CKPBITBIE 10 ATOTO PE3EPBHI.
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Mps1 mpenmnonaraeM, 4to BO BCEX CIydasX, YCTAaHOBJICHUE MAPTHEPCKUX
OTHOIICHUH C CyOBEKTOM pBIHKAa 10 OMNpeAeaEHHOr0 MOMEHTa OyaeT
npo(pMHAHCUPOBAHO 33 CYET CHIDKEHHS CTPAaxOBBIX 3arpatr ((popMHUpOBaHHE
pE3epBOB Ha TMOKPHITHE PUCKOB HEONPEICIIEHHOCTH OTHOIICHHMIA), COCTaB-
JSIONIMX YacTh IIEHbl OaHKOBCKHMX OIEpaluid, a Mociie Hero — 3a Cuér
npoyux CyOBEKTOB, HMMEIONIUX TPAJUIMOHHBIE OTHOIICHUS C OaHKOM.
Pe3epBbl OT CHI)KEHHSI PUCKOB, OYEBHMJIHO, HMEIOT mpexaensl. [anee
HAYMHAETCs [ICHOBAsl AUCKPUMUHAIIMS POYNX KOHTPAreHTOB.

B nepBom ciiyuae Mbl IMEEM MECTO C MIPOU3BOAUTEIILHBIM MEPOIPHUSATHU -
€M, CIOCOOCTBYIOIIMM YBEIUYEHUIO H(DPEKTUBHOCTU oOINepanuil 3a CYET
HPKOHOMUU OTBJIEKAEMBIX paHee B PE3ePBbI CPe/ICTB. Bo BTOpOM cityyae umeet
MECTO HEMPOU3BOAUTEIBHOE, YKOHOMHYECKU TUCKPUMUHHUPYIOLIEE MPOUYne
KOMITAaHUH SIBJICHUE, CYLIECTBYIOIIEE B YCIOBHUSIX HAJIMUYWS HECOBEPUICHHOTO
0aHKOBCKOro poiHka (ciaadast popma EMH).

Wtak, Mbl yTBEpkKaAaeM, UTO NAPTHEPCKUE OTHOILIEHUS KAaK KAYECTBEHHOE
cocTosiHue CyOBEKTOB A((EKTUBHBI 10 MOMEHTa KPUTHYECKOTO YPOBHS
CHIDKEHHS I1ieH (TpejesibHbIe TPAHUIBI 3aMEIICHUS YOBIBAIOIIErO PHUCKA
yOBIBaIOIIEH T0XOAHOCTHIO).

CocrosiHust 3a)UKCUPOBAHHOCTH M OpHEHTAIlMM OW3HECa PBHIHOYHOIO
cyObekTa Ha OaHK, OTBEPrHYThle HAMHU B KAa4eCTBE MPU3HAKOB MAPTHEPCKUX
OTHOILIEHNAW, OYEBUIHO, OTHOCSTCA K THUILY yIPaBJIIEMBIX OTHOLICHUH. Tak,
BO3JICHCTBYS HA KOMIAHUIO C IIEJIbI0 YBEJIWYEHUS HKOHOMHYECKOU
3 (PEeKTUBHOCTH, €CTECTBEHHBIM CTpEeMJIEHHEM OaHKa OyJeT HCIOJIb30BaTh
ATy CUTYAILMIO JIJIsl pa3BUTHUs Ou3Heca, MPUYEM, HE TOJIbKO COOCTBEHHOTO, HO
U 00be0UHEHHO2O.

OTHomeHNsT MeXKAYy Cy0ObeKTaMH, XapaKkTepu3yloluecss BO3MOKHO-
CTHI0 BO3JeHCTBUS OJHOI0 M3 HHUX Ha OH3Hec-TpoLecc Pyroro,
AIBJSIIOTCA HauboJsiee CI0KHBIMU M, OJHOBPEMEHHO, TMCKYCCHOHHBIMHU.

Kak cuctema cyObEeKTOB C yNpaBisSeMbIMH OTHOILICHUSIMHU BO3JICHCTBYET Ha
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PBIHOK M KOHKYpPEHTHYIO cuTyanuio Ha HEM? Kak mnomoOHas cucrema
OTHOIICHUH BAUSET Ha OSPPEKTUBHOCT, U (PUHAHCOBBIC IOKA3aTEIU
cyobekToB? Kak coOTHOCSTCS MHTEpeChl CYObEKTOB MOJOOHBIX OTHOIICHMI ?
OTu U 1oj00HEee UM BOIPOCHl HE HAIUIM CEroJIHA OJHO3HAYHBIX OTBETOB B
DKOHOMHUYECKOM JIUTEpaType.

N3yyeHuto CUCTEMBI 3KOHOMHYECKHX OTHOLIEHUH C BO3MOYKHOCTBHIO
YIOPABJICHUYECKOTO BO3JEHCTBUS OJHOTO CyOBEKTa Ha APYrUX IMOCBAIICHA
JaHHas MOHoOTpadus.

BonapmMHCTBO HayyHBIX pPabOT HCCIEAYIOT CHUCTEMY YIPaBISIEMbIX
OTHOUIEHUN C TMO3UIMU HEeDUHAHCOBBIX CYOBEKTOB. LleHTpanpHON Ke
¢urypoil Hauero aHaiausa sBisieTcs KOMMepueckuil 0aHk. COOTBETCTBEHHO,
00bEKTOM HALlero MccJie0BaHUs SIBJISIOTCS OTHOIIEHUS MeKAy OaHKOM
U cy0beKTaMH PbIHKA, 00/1aJal0l[He BbINIEU3I0KEeHHbIM Ka4eCTBOM
yHpAaBJisieMOCTH.

OpaHoM U3 UCXOAHBIX HAYYHBIX 33/1a4, PEIIaeMbIX B X0Jie pabOThl, SIBU-
JIOCh TEPMUHOJIOTHYECKOE 00OCHOBAHUE UCCIIEAYEMbIX OTHOIICHH. B
pe3ynbTare, HaMH MpeJiaraeTcsi MIMEHOBAaTh X KOPNOPATUBHBIMU. B
CJIEIYIOLIEM pa3jiesiie Mbl 000CHYEM UCIO0JIb30BAaHUE MOHATHS KOPIOPATUBHO-
CTH MPUMEHHUTENIHO K UCCIEYEMbIM OTHOIICHUSIM, a TAKXKE PACKPOEM UX

COJIep>KaHNE U OCOOCHHOCTH.

1.2 XapakTepucTruka KOpopaTUBHBIX OTHOIIEHU

KOMMEPUYECKOro OaHKa

Bomnpoc, kacarommiicsi TpPaKTOBKH KAaT€rOpUU «KOPIOpAUUs» U IPOU3-
BOJHOTO OT HEE TMOHATUS «KOPIIOPATUBHBIE OTHOUIEHUS» HE HaIIEN
OOLIENPUHSTOrO OTBETA B IKOHOMHUYECKOHN U IOPUIMYECKON TuTeparype. ITu
HAMMEHOBAaHUS BEChbMa Pa3HOOOPA3HO M MPOTHUBOPEUYMBO MCHOIB3YIOTCS Ha

MPAKTHKE.
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MBI momnsITaeMCsl OLEHHATh C PA3IMYHBIX NO3UIUANA CYIIECTBYIOLINE
ONpPEACIECHNUS] KOPIOpAallMM W KOPIIOPAaTUBHBIX OTHOLIEHHWM, C YYETOM
00OCHOBaHHBIX B MEPBOM pazjiesie MOHOTpaduu I1enel BOBICYEHHS STUX
TEPMUHOB B HCCJIEIOBAHME O CTEINEHU HHTErpallMy OTHOLIEHWU OaHKa U
CyOBEKTOB pbIHKAa. MbI mOpenanojaraéM NOpU OTCYTCTBHUU FOPHIMYECKOTO
3aKpETUIeHUs KaKoro-iubo TepMHUHA PYKOBOJCTBOBATHCA €r0 SKOHOMUYE-
CKHUM CMBICJIOM U JIOTUKOW COOCTBEHHO TaHHOU PabOTHI.

[ToHsATHE KKOPHOpALHU» TPOUCXOIUT OT JIATHHCKOTO «COrporatio», 4ro
o3HavaeT «oObeauHeHue». COBpPEMEHHBbIE TPAKTOBKH HTOTO TEPMHUHA KakK
ITOBTOPAIOT, TAK U MEHSAIOT €r0 U3HAYAJIbHBIN CMBICIL.

OHIMKIIONEANYECKUN CIIOBAPh TPAKTYET IMOHITHE «KOPIOpALMsI» Kak
olHy U3 ¢GopM OOBEIUHEHHS YEJIOBEUECKUX W MaTEepUANbHBIX PECYpPCOB,
CoueTaHHEe NPOM3BOJCTBA, KalWTalla, HWHTEIJIEKTa. OJTa OOIlIeHay4YHas
TPAKTOBKa — PACIIMPUTEIIbHA, MO3BOJISIONIAs OTHECTH K KOPHOPATHUBHBIM
MaKCUMaJIbHOE€ YHUCJIO CYOBEKTOB, YYacCTBYIOIIMX B OOIIECTBEHHO-
DKOHOMHYECKOU JIESITEIIbHOCTH.

ODKOHOMUYECKHE TPAKTOBKH KOHKPETU3UPYIOT HCCIEYEMOE MOHSTHE,
[P 9TOM, BECbMa paszinyasich Mexay coboil. [IpuBeném HEKOTOpBIE U3 HUX.

[To muenunro II. Camyasnbcona u B. Hopaxayca, kopnopanusi siBIse€TCs
IOPUAMYECKUM JIMLIOM, KOTOPO€ MOXKET CaMOCTOSTEIBbHO IIPOAABaTh H
IIOKYNaTh BEIIX, 3aHUMATh JACHBIH, IPOU3BOAUTH TOBAPBI U YCIYI'H, BCTYNIATh
B KOHTPAaKTHbIC OTHOILICHUS, HECET OrPaHUYECHHYIO OTBETCTBEHHOCTH, IO
KOTOPOMY WHBECTHUIIMM W PUCKH KaXJOTO M3 COOCTBEHHHKOB KOPIIOpPAIIMU
(UKCUPOBAHBI.

BriienazBanubie aBTOpbl POPMYIHUPYIOT MPU3HAKH, XapaKTePU3YIOIIHe
KOpHoOpaluio Kak CyObeKkTa, a HMEHHO: BBICTYIJIEHHE OT COOCTBEHHOTO
MMEHHU; ONpeiesieHne COOCTBEHHOCTH B BHUJIE JIOJIM B KaIUTaJE; BO3MOXKHOCTh
nepepadu oy ydactus (oOpailneHue Jojied Ha pBIHKE); OTrpaHUYCHHAsS

OTBCTCTBCHHOCTDH CO6CTB€HHI/IKOB; KOHTPOJIb CO CTOPOHBI CO6CTBCHHI/IKOB;
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IIOCTOSIHHOE ~ CyIlecTBOBaHME (OECCPOYHOCTh  CYIIECTBOBAHHUA); IPaBO
MEHE/KEPOB Ha MPHUHATHE PELICHUH; HAIUYHhe €AUHOro (IeHTpaJIn30BaHHO-
r'0) yIIpaBJICHHS.

OTOT MOAXOJl POJIOHAYAILHUKOB COBPEMEHHON 3KOHOMHYECKOU TEOPUHU
COOTHOCHT MOHSATHUS KOPIIOPALIUU U IOPUIAYECKOTO JIUIIA.

B nuccepranmonnoii paborte, Kacaromeicss (pUHAHCOBOTO MEXaHU3Ma
koprnopanuii, H.C. IlepMsikoBa ompenensieT KOpPHOpalui Kak CIO0XHO
CTPYKTYPUPOBAHHYIO  TPOU3BOACTBEHHYIO OpPraHU3alldi0, B KOTOpPOU
COOCTBEHHOCTH OT/ICJICHA OT YIPABJICHHS, OCHOBHOM IENbI0 ()YHKIIMOHHPO-
BaHUSI KOTOPOM SIBISAECTCA MAKCUMH3AIMA JOXOJA U YBEJIWYCHUE PBIHOYHOU
CTOMMOCTH akiuid. OCHOBHOM MOTHUB HTOW TMO3UIUM 3aAKIIOYAETCS B
00OCHOBaHWHU pa3lieJIeHUs] CUCTeM COOCTBEHHOCTH W YMPABICHHS, KakK
XapaKTePUCTUYECKOTO CBOMCTBA KOPIIOPALIUH.

Psin ya€HBIX ompenensroT KOPHopamuio Kak OopraHU3aIllMOHHOE 00paso-
BaHHWE, COCTOSIIEC W3 TMPOW3BOACTBEHHBIX U (DUHAHCOBBIX EIWHHII,
CBSI3aHHBIX B paMKax €IMHOrO IPOLECCA YIPABJICHHUS MPOU3BOJICTBOM U
KaluTaJlOM. 37€Ch HAJIMII0 CUCTEMHAasl TPAKTOBKAa KOPIOpAIWHU, MPearnoJsia-
raroiasi HaAIM4ue COBOKYITHOCTH B3aUMOCBSI3aHHBIX CYOBEKTOB.

Hakomner, uccinemoBareny BOMPOCOB yIpaBieHHs emié 0ojiee KOHKPETH-
3UPYIOT CHCTEMHYK)  TPAKTOBKY, JOMNOJHSA €€  OpraHu3alrOHHO-
YOPaBIEHYECKUM 3JIEMEHTOM. 37J€Ch KOpPIOopamus TMpeaCcTaBIsIeT Cco0oi
SKOHOMHMYECKYIO HWHTETPAIMI0 HECKOIbKUX CYOBEKTOB IS JOCTHKCHUS
o0IIUX TIeNeH.

OtMeTuM, 4TO B TIpoOJIieMaTHKEe MEHEIKMEHTa KOPIIOPATUBHOCTH OoJiee
aCCOIMUPYETCS ¢ BHYTPCHHUM MEXaHU3MOM CYOBEKTa WM TPYIIIBI
CyOBEKTOB, UMEHHO MOATOMY CTOJIb PAaCIPOCTPAaHEHHBIMH MPUMEHUTEIBHO K
BHYTPU(DUPMEHHOMY MEXaHHU3MY SIBIISIOTCSA TaKWe TOHATHSA KaK «KOpIopa-
TUBHOE YMPABICHHUE», «KOPMOpATUBHAsl KyJbTypa» W npouue. B uenom, B

HO,Z[O6HBIX HCCIICAOBAHNAX XAPAKTCPHO CMCHICHHUC MMOHATUMN Kopropanuumu ¢
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MOHATUSMU OPraHU3alMOHHBIX (OpM O0O0BEIMHEHUI KOMITAHUM: KOHIIEPHOB,
XOJIMHT OB, (DMHAHCOBO-MTPOMBIIUICHHBIX TPYII U IPYTHX.

KpaTtko paccMOTpUM HOPUINYECKYIO TPAKTOBKY KOPIIOPALIUH.

Hccnenyemoe MNOHATHE C KOPUIMYECKOM TOYKHA 3PEHHS B IPaBOBBIX
CHUCTEMax Pa3JIMYHBIX CTpaH HeoanHakoBo. B IlIBeinapuu kopropauuu 310
OJIMH U3 JIByX OCHOBHBIX THIOB IOPUIWYECKUX JIUL, HAPANY C yUPEKICHUSA-
Mu. B AHrm# Kopriopamusi MOKET OBbITh OIpe/esieHa KaK camMoO HopHuanye-
CKO€ JIMIIO, IOCKOJIbKY FOPUANYECKUE JMILA 31ECh IEIATCA Ha KOPIIOpAIlUH,
npeaCTaBiIsIoNIMe co00M COBOKYIMHOCTh Jjmil (COorporation aggregate), u
eaMHONIMYHBIe Kopropauuu (corporation sole). B CIIA koprioparus, XOTs
HE SBJISICTCS €IUHCTBEHHOW (QOpPMOHM IOPUIUYECKOTro JiMiia — Haubosiee
pacupoCTpaHEHHBIN MpeANPUHUMATENbCKUNA CcyObekT. Bo @panHmum u
['epmaHuyu TEPMHUH «KOPIIOpALUSI» IOPUIUYECKH HE UCTIOJIB3YETCH.

Pocculickoe rpaxaaHcKkoe 3aKOHOAATENIbCTBO, TATOTEIOIEE K KOHTUHEH-
TAJIbHOM LUBUIMCTUYECKON MOJENH, HE UCIIOIB3YET TEPMHUH KKOPHOPALUA» B
npaBoBoM obOopore. MHckirouenwe cocraBuia HOpMa, BBEAEHHAs B
denepanbHblii 3aKOH «O HEKOMMEPYECKUX OpraHU3aluiax», ONpeaelsronas
cnenupuyeckyro GopMy HEKOMMEPUECKUX OpraHU3aluil — TroCcyJapCTBEH-
Hyt0 Koprnopamuto. CorimacHo He€, rocyAapCTBEHHAas KOpropauus — 3TO
HEKOMMeEpUECKass opraHusauus, ydpexiaéHHas Poccuiickon denepannenn Ha
OCHOBE MMYLIECTBEHHOTO B3HOCA W CO3JaHHas U1 OCYILECTBICHUSA
COLIMATIbHBIX, YIPABICHUYECKUX HIIM UHBIX OOIIECTBEHHO MOJE3HBIX (PYHKIUH.

Teneps mombiTaemcst chopMynHpoBaTh Psill MPU3HAKOB, XapaAKTEPU3YIO-
HIMX KOPHOPALNIO, OOIIUX ISl Pa3HBIX MOAXOA0B!

1. Kopmopamusi — 3T0 opraHu3oBaHHasi OOITHOCTh CO 3HAYMMOU BEJH-
YUHOU U BIUSHUEM HA YKOHOMHUKY.

2. HesaBucumo oT (GOpMBI U CTPYKTYpbl OOBEIUHEHUS, KOPIOpALHUS
SBJIETCSI CJIIO)KHOCOCTAaBHBIM AJIEMEHTOM, BKJIIOYAIOIIUM B CE€0sl COBOKYII-

HOCTb Y4YAaCTHHKOB, 3KOHOMHUYCCKHX Q)aKTOpOB, 3aHATBIX, YTO OIPCACIIACT
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MHOKECTBEHHOCTh KaK BHYTPEHHUX, TaK U BHEIIHUX CBA3EHU.

3. CoOCTBEHHMKHU M YMPABIAIONINE B KOPIIOpAIMU pa3JeieHbl U B3au-
MOCBSI3aHbI CHCTEMOW KOPIIOPATUBHOTO YIPABJICHHUS.

Mpsi He dopmynupyeM cOOCTBEHHOE OMpEAesieHne KOPHopaluu, Tak Kak
B KOHTEKCTE€ pabOThl 3TO TEOPETUYECKH HE3HAYMMO M HE BIUSET Ha €€
noruky. Jlanee mo TeKCTy MblI OyJIeM HUCIOJIb30BaTh BhIIIEHA3BAHHBIN TEPMUH
UCKITIOUMTENBHO 71 KPAaTKOro O0O3HAYEHHsI KOPIOPATHBHOM CHCTEMBI C
yuyactueM OaHka. TeM He MeHee, BBIIIEH3JI0KEHHOE TI03BOJSET HaMm
OXapaKTepPU30BaThb CYIUECTBEHHBIC IIPU3HAKU KOPHOPAMUGHOCMU  KAK
SABJICHUSI, C TIOCIEAYIOIINM OIPEIECICHUEM KOPIOPATUBHBIX OTHOIIEHHUMU KakK
OTHOILIEHUM, UMEIOIIIUX COOTBETCTBYIOIINE ITPU3HAKMU.

KopnopatuBHOCTE Kak KayeCTBO 3KOHOMHUYECKOM AEATEIIBHOCTU OIpe-
aensieTcsl MO0 Kak WHTErpallMOHHOE siBjicHHe (TMOAXO0J W3BHE), JIMOO Kak
yIrpasiieH4eckoe (IMoaxoJ]] M3HYTpU). DTO COOTBETCTBYET IpyIIaM MHEHHI,
IIPUBEAEHHBIM BbIlIE. MBI MoJlaraéM, 4YTO OCHOBHBIE PACXOXKACHUS B
TPAKTOBKE SIBJIICHUS KOPIIOPATUBHOCTU CBS3aHBl C HAIMYMEM ITHUX [JBYX
ITOJXO/IOB.

He Bcrynmas B nmpoTuBOpeYMe HU C OJHOW NMO3UIMEN, NONBITAEMCS IPU-
MEHUTb CUHTETUYECKUN METOJ U O0beAMHUTH UX. Torga KOpnopaTuBHOCTH
OyZeT ompenensiThCid Kak KauyecTBO IKOHOMHYECKOH esiTeJIbHOCTH, MPH
KOTOPOM HMeeT MeCTO HHTerpanus OHU3HeC-IpouecCOB CTPYKTYPHBIX
¢AUHHUL NPH HAJIUYHUU YCTOMYHUBBIX YIPABJEHYECKHX CBA3EH MEKLY
HUMHM, BBIPAKAKOIIUXCHA B BO3MOKHOCTH LEHTPAJTU30BAHHOI0 KOHTPOJIS
3a MX OM3HeC-NPOoLeCCaMH.

HectanmapTHOCTE Halero noaxoaa K KOPIOPaTUBHOCTH 3aKJIOYAETCA B
TOM, 4YTO, OOBEOUHSS HKOHOMHUYECKYIO HMHTETpaldi0 U KOPIOPATUBHOE
YIPABJICHUE, KAK HWHCTPYMEHTBHI COIJIACOBAHUS HMHTEPECOB CTPYKTYPHBIX
€AMHUI], MBI PACHpOCTpaHsEM HUX Ha 2cpynny IOPUIUYECKH O00O0COOICHHBIX

CyOBEKTOB, OOBEAMHEHHBIX B paMKax Kopropanuu. Takum o0pa3oM, MbI
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CUHTE3UPYEM MOHATUS «OOBEIUHEHUSI» U KYIPaBICHUS», a BHYTPUKOPIOpa-
TUBHOE SIBJIEHHE 0000111aeM Ha BHYTPUTPYIITIOBOE.

TpaauMOHHO, OCHOBHOW 33aJay€ii KOPIIOPATUBHOTO YIIPABICHYECKOTO
MEXaHU3Ma SIBJSUIOCH COTJIACOBAHHWE MHTEPECOB PA3HBIX T'PYII YYaCTHHUKOB
KOMIIAHWM, a4 MMEHHO: aKIMOHEPOB, MEHEIKEPOB, KPEeAUTOpoB. SIBIeHUE
aHTaroHW3Ma OJTHUX CYOBEKTOB U3BECTHO B (UHAHCOBOM HayKe TOJ
Ha3BaHUEM «areHTCKUil KoHQuukT». [Ipu pacmnpocTpaHeHUH ATOTO SBICHUS
HAa KOPHOPaTUBHYIO HHTETpAallMI0 C ydacTheM OaHKa, OTO sBJICHHE
npuoOpeTaeT 0COOEHHOCTh, TaK KaK KOMMEpUecKuil OaHK B paccMaTpHUBae-
MBIX OTHOIICHUSAX MOKET BBIIOJIHATH Pa3HbIE POJIH.

JlJis OHMMaHUSI CYTH areHTCKOro KOH(IUKTa ¢ OaHKOM HEOOXOIUMO
MOSICHUTB SIBJICHHE areHTCKUX OTHOIIeHUM. VccnenoBaTensiMu 1aHHOTO THIA
otnomenuit 6 J.B. Juamong, C. [Ixeitmc, M. bepnun u apyrue.

O000masa ucciaeqoBaHus JaHHBIX DKOHOMHUCTOB, MOXKHO OTMETUTH, YTO
UX KOHIICTIIMU OCHOBAHBI HA OTPAHUYEHHOCTH SKOHOMHUYECKHX BO3MOKHO-
CTel CYOBEKTOB M HEMOJHOTH HHGOPMAIMK O TMOTPEOHOCTSIX pBIHKA.
CyOBbeKThI MpeAnoaraloT, 4YTo0 He CMOT'YT CaMOCTOSATENbHO KOHTPOJIUPOBATh
s dekTUBHOCTH 0OpareHus coocTBeHHOCTH. O0palasch K MOCPEIHUKY, OHU
nepeaaroT 3Ty QyHKIHUIO eMy. JJaHHOe pellleHre SKOHOMUYECKHX CYObEKTOB
SBIIIETCSl PAIMOHAJIBHBIM, TIIOCKOJBKY OHHU HE pachojiaraloT JIOJDKHOU
KBaIM(PUKALUE, U TOMBbITKA YOPABISITH OU3HECOM MOXET MPUBECTH K
OOJIBIIMM MOTEPSIM, HEKEIH ar€HTCKIUE KOMUCCUOHHBIE.

ATEHTCKHE OTHOIIECHMS] BO3HUKAIOT BO BCEX TEX ClIydasiX, KOrja OJIUH
WM HECKOJIBKO CyOBeKTOB (MPUHIIMIIANIOB) HAHUMAIOT CYObEeKTOB (areHTOB),
Ui OCYIIECTBJICHHUS Kakux-1u00 JEHCTBUN, U JACJIETUPYIOT areHram
MOJIHOMOYMSI 10 TMNpUHATHIO perieHuid. KopnopaTtuBHbie OTHOIIEHUS,
Mpeanosiarailire NoJy4eHne KOHTPOJIs 3a OM3HEC-TPOIIECCOM CYOBEKTOB, B
JIEHUCTBUTEIBHOCTH, TPEJACTABISIOT areHTCKUH THUI TMOBEACHHS, TaK Kak

nepegadya mpaB KOHTPOJST 00OCHOBBIBACTCS C MO3WIUM 00Jiee ONMTUMAIbHOM
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KOJIMYECTBEHHOM ¥  Ka4yeCTBEHHOM A(()EKTUBHOCTH  KOPHOPATUBHBIX
CyOBEKTOB, HEXKEITU 000COOICHHBIX.

CxonHOM, 000CHOBBIBAIOIIECH OTHOIIIEHUS CYOBEKTOB KaK TPacCT, SIBISET-
Csl IO3UIIUSL OJJTHOTO M3 aBTOPOB AaHHOM MoHorpaduu mpod. FO.B. Poxkona.
WM, npu yclnoBUM TUAUPYIOUIEH MO3UIMK OaHKa B KOPHOpaLUHU, MPEroia-
raeTcsi CUTyalus JTOBEPUTEIHHOTO HailiMa C JelIeTUpOBaHHEM OaHKy MpaB
IIPUHSTHUSA PELICHUN.

CX0XMM MOMEHTOM BCEX ar€HTCKUX KOHLEMIUHI SBJIAECTCS UX aKLECHTHU-
POBAaHHOE BHMMAHHE HaA COLMAJIBbHO-DKOHOMHYECKOW OTBETCTBEHHOCTH
auaepa. B uuciao npuUOpPUTETOB OTBETCTBEHHOCTH BXOAUT OOECIeUeHUe
OaJlaHca UHTEPECOB YYACTHUKOB KOPIIOPAIUU U HEJOMYIIEeHNE KOH(DIUKTOB.

B teopuun ¢uHaHCOB areHTCKuEe KOH(JIMKTHI UCCIIEIOBAHbI B KOHTEKCTE
OTHOUIIEHUN MeEXIy COOCTBEHHHMKAMHU M MEHEDKepaMH, a TakkKe MEXIy
KPEAUTOPAMHU U KOMIIAHHUSIMU.

OTnpaBHOM TOYKOM 37€Ch CIYKHUT TOT (DaKT, YTO OJHU CYOBEKTHI Ipe-
NOCTAaBJISIFOT JIPYTMM MPaBO IPUHATHS PEIICHHUM, YTO CO34A€T MOTCHUUAJIb-
HBI KOH(JIUKT MHTEPECOB, KOTOPBIM paccMaTpuBaeTcs B paMKax oOmiei
KOHLEILIAN Meopun a2eHmcKux OmHOuleHuu.

[To muennto M.K. Ixencena u B.X. Mekiunra, areHTCKUil KOH(JIUKT
BO3HUKAET MPU OTCYTCTBHUH COOCTBEHHOCTHM MEHEPKMEHTAa HAJl KalHUTalIoM,
KOTOpPBIM OH yIpaBiisieT. MakcuMu3anuss CTOMMOCTH KallUTala Kak Lellb,
TOXJIECTBEHHAs] MaKCUMH3allMu COOCTBEHHOW CTOMMOCTH B JIaHHOM ClIy4ae
He pabortaer. Torga MEHEIXKMEHT UIIET MYyTH MAKCUMU3AIUU COOCTBEHHOTO
0J1aroCOCTOSIHUS, B TOM YHCJIE, 32 CUET CTOUMOCTHU aKIMOHEPOB. [1lo MHEHHUIO
JIx. P. Bunacmura, 310 OyAeT NpOSIBIATHCS B YBEJIMYEHUU HENPOU3BOJIU-
TeJIbHBIX JACUCTBUM, mpuBUIETUid, HeA)(EKTUBHBIX PACXOJIOB, B TOM YHCIIE
Ha NOAJAEPKAHWE PEHOME MEHEIKMEHTA, YIPOYHEHUE €ro IMO3ULUUA U T...
[ToOyauTenbHBIM MOTUBOM JIJISl TOJAOOHBIX IEHCTBUM MEHEI)KMEHTA SIBIISICTCS

TO, YTO 3aTpaThl Ha COBEPUICHUE OSTUX JEUCTBUM U mpuoOpeTeHue Onar
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OIUIAYMBAIOTCS 3a CYET AKIMOHEPOB, a 3HAYMUT SIBIIIIOTCS Pa3HOPOJHOCTHIO
HEMPOU3BOAUTENBHBIX 3aTparT.

CnocoboM mpecedeHus MOJOOHBIX NEUCTBUM areHTa SIBISETCS OpraHu-
3a1Msl KOMIUIEKCA IPEBEHTUBHBIX JEMCTBUM U 3aTpPaT, B TOM YHCIIE!

*  CO3/1aHUE CUCTEMbI KOHTPOJIS;

=  TIOCTPOECHHUE NMPO3PAYHON OPTAHU3ALUOHHOM CTPYKTYPHI;

* CTUMYJHPOBAHUE MEHEIKEPOB IYTEM OpraHU3alUU «yIpaBJCHYE-
CKUX OINIIMOHOBY», y4acTHUs B MPUOBLIU U T.1.

Onpenen€HHbli paHEE MEXaHU3M KOPIIOPATUBHOCTH B TPYIIIE YIOBJIE-
TBOPSIET BBIIICU3JIOKEHHBIM MEpaM TMPEOAOJCHUSI areHTCKUX KOH(IMKTOB.
Bo-nepBpiX, CyOBEKTHI  KOPHOPATUBHBIX  OTHOIICHUNA  IOPUANYECKHU
000COOJIEHHBI, UTO MPEANoiIaraeT uX BOBJICUEHHOCTh B KOHEUHBINA pe3ysbTarT.
Bo-BTOpbIX, KOOpAMHALMS JCSATEIBHOCTH CYOBEKTOB COMPOBOXKIACTCS
SKOHOMHMYECKON HMHTETrpalMel, YTO MO3BOJISIET HUBEIUPOBATH PE3YJIbTATHI
HENIPOU3BOJMUTENBHBIX JCUCTBUUA. B-TpeTbuX, ywyacThe B KOPIIOPATHBHOU
cucreMe OaHKa IO03BOJIET MOCTPOUTH JIBYCTOPOHHIOK 3aMHTEPECOBAHHOCTD
B OTHOLICHUAX MEXKIY HUM U He(DMHAHCOBBIMU CYOHEKTAMHU.

WNrtak, HaJu4YMe KOPNMOPATHBHBIX OTHOLUEHMH MexAy CcyObeKTaMu
npeamnoJiaraer, BO-NEPBbIX, HHTErpalul0 HUX OHU3HeEC-MPOLECCOB,
NPeanoaralumy co3jaHue O00beJMHEHUs] ¢ MHOIOYPOBHEBBbIMH
CBSI35IMH, BO-BTOPbIX, KOOPAMHANUIO IEATEJbHOCTH Cy0ObEeKTOB BHYTPH
o0beIUHEHUS NP MOMOIIM Pa3IMYHbIX HHCTPYMEHTOB.

[lo pe3ynpTaTam aHaiam3a Mbl OOOCHOBBIBAEM HAJIMUKE ABYX 00s3aTelb-
HbIX IIPU3HAKOB KOPIIOPATUBHBIX OTHOLICHUMN: UHMESPAYUOHHO20 H
KOOPOUHAYUOHHOZO.

[ToHMMaHue MHTErPALlMOHHOTO MPHU3HAKAa KOPHOPATHBHBIX OTHOIIECHUMN
BBITEKAET U3 MOHUMAaHUsI COOCTBEHHO IEJICH KOPIOPATUBHOTO OOBEAMHEHHUS .
Coznanre KOpHIOpPaTUBHBIX CTPYKTYP OOBIYHO MpECHeNyeT el YBEIUYCHUS

KOJIMUECTBEHHBIX M KaueCTBEHHBIX IOKa3zaTenei ACATCIIBHOCTH CY6BCKTOB 3a



30

c4€T cUHEepreTuYeckoro 3pdexra oT 00bEAUHEHUST KAITUTAIOB, IPOU3BO/JICT-
BEHHBIX MOIIHOCTEH, MOJUTUK B OTHOUICHUH TPETHUX JHI[, a TaKxke, B
HEKOTOPBIX CITydasix, IPSIMOiT IPOM3BOICTBEHHON KOOTICPALINH®.

I[Io muHenuro B. MenpHuKOBa, 3amauv KOPIIOPATHUBHOM HHTETPALUH
MHOTO3HAYHbI M Pa3IUYHbl JJIs HE(PUHAHCOBBIX U (DMHAHCOBBIX CYOBEKTOB.
Jli11 HeMHAHCOBBIX KOMITAHUM XapaKTepHBIMU 3aa4aMu OyIyT:

1. TloBwimerne >(PpPEKTUBHOCTH U KOHKYPEHTOCIIOCOOHOCTH IPOU3-
BOACTBA B CHJy HHTErpalli B EAUHYIO CTPYKTYpPY CHaOKEHUECKHX,
MPOU3BOICTBEHHBIX, HAYUYHO-UCCIIEIOBATEIbCKIUX U COBITOBBIX MPEANPUITHI
C COOTBETCTBYIOIIEH HKOHOMHEH Ha H3ACP)KKAaX, MPUCYUIUX PHIHOYHBIM
TPaHCAKIIMSIM.

2. YMeHbIlIEHHE 3aTpaT U yBEIMYEeHHE MPUOBUILHOCTU 3a CUET paciiu-
pEHUSI TPOM3BOJICTBA U COBITA, MCIOJIL30BAHUS MPEUMYIIECTB pa3ieiecHUs
TpyJa, HOJy4deHHs OJaroNpUATHBIX YCIOBUHM JOCTYIA K CHIPHIO.

3. CHuXeHUE PUCKOB 32 CYET YMEHBIICHUS JI0JIM MHBECTULIUN KaXIOTO
U3 YYaCTHHUKOB.

4. VYckopeHue ABUKEHHUS 0OOPOTHBIX CPEICTB M MX SKOHOMHUSA 32 CUET
CUCTEMBI B3aUMO3a4€TOB IJIaTEKEW BHYTPU KOPIIOPALIHH.

5. B03MOXHOCTH pacUIMpEeHUs PHIHKOB COBITA.

6. IlonmyuyeHue UHBECTHIUI OT «COOCTBEHHBIX» (PMHAHCOBBIX CTPYKTYD,
TO ecTb (UHAHCUPOBAHHWE COOCTBEHHOIO KamWTansa O3 CHUIKEHUS
MoKazaTesield YCTOMYMBOCTHU U TJIATEKECTTOCOOHOCTH.

7. TloBbIlIeHME KOHKYPEHTOCIOCOOHOCTH MPOAYKIMH 3a CUET COBMeE-
CTHOTO MPOBEJICHUS 1I€JIEBBIX HCCIIEIOBAHUM, BHEIPEHUSI HOBBIX TEXHOJIOTUH,
o0IIero MapKeTUHra IPOAYKIUU U YCIYT U T.1.

Jis puHaHCOBBIX CYOBEKTOB, B TOM YHCIE€ KOMMEPYECKHUX OaHKOB,

3a1a4aM¥y KOPIOPATUBHOM MHTETPALIUN SIBIISTFOTCS |

? TlocreiHee XapakTEpHO Ui KOPIOPAIMi, MHTETPUPOBAHHBIX B PAMKaX MHOTOIIATOBBIX
IIPOU3BOJICTBEHHBIX LIUKJIOB, B pAMKaX, TaK HA3bIBAEMBIX, IPOU3BOACTBEHHBIX LIETIOYECK.
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1. IloBblmieHME HAAEKHOCTH KAIUTAIBHBIX BIIOKEHUU IOCPEACTBOM
UHTErpali OaHKOBCKOTO, MPOMBIIUIEHHOTO W TOPTOBOIO KAalUTalOB B
pamMKax eMHOM CUCTEMbl YIPABICHHUS.

2. Pammonanuzanusi cocTaBa MHTETPAJIbHOTO KamuTala U MOOWIBHOE
nepepacipeieieHue pecypcos.

3. CoBeplICHCTBOBAaHUE PACUYETOB U YMEHBILICHUE B3aUMO3a/10JIKEHHO-
CTH MEX]ly YYaCTHUKaMU KOPIOpaIUH.

Takum 00pa3oM, MHTETPALIMOHHBIN MPU3HAK KOPHOPATUBHOCTU 3aKIIIO-
YyaeTcsli B paCIIMPEHUU BHYTPUTPYIIIOBBIX CBSI3€M MEXIy CyObEeKTamH, 3a
C4€T KOTOPOTO MPOUCXOAUT CHUKEHHE PUCKOB HEOMPEAEIEHHOCTH BHEITHEH
CpeIlbl, a TaK)Ke SKOHOMHUS Ha 3aTpaTax.

VYyactre 0aHKa B KOPIMOPATUBHBIX OTHOILIEHUSAX MPUIAET MHTETPALIUOH-
HOMY TpPHU3HAKy 3aKOHYEHHOCTh. (DUHAHCOBBIA MOTEHLHAJ, MPOBOIHUKOM
KOTOpPOTO sBIIsI€TCSl OaHK, YCHUJIMBaeTcs 3a CUET OOBEIMHEHHS] CUETOB U
MOTOKOB B E€IIMHYIO CHUCTEMY, UMEHYEMYIO (PUHAHCOBOU KOHYeHmpayuelu.
Hctounukamu pecypcoB (pUHAHCOBOM KOHIICHTPALIMU SIBJISIIOTCS HE(UHAHCO-
BbIE CYOBEKThl, HMEHHO TMO3TOMY Haubojiee aKTyaJbHbIM THIIOM
KOPNOPATUBHON HMHTErpanuM sBJseTcsl 00beIMHEHHE KOMMeEpPYecKOro
0aHKa M He()MHAHCOBBIX KOMIIAHUIA.

KonuenTtpamusi ocHOBaHa Ha psJlie 3aKOHOB, B YaCTHOCTHU, Ha 2¢hpekme
CHUMICEHUS COBOKYNHBIX U30epiceKk 3a cuém a¢gexma macuimaba, TpU
KOTOpOM HaOmrogaeTcs ux cHkeHue Ha 20% npu yBelTnYeHUN KamuTaIbHBIX
momHocTelt Ha 50%. [lpyroi#t, oOBSCHSIONMICH KOHIICHTPAIUIO, SBISETCS
nopmeenvuas meopus, TPEIINONArapiias CHIKEHHE OO0IIero pucka
MHBECTOpa 3a CU€T OOBEAMHEHUS PA3HOPOJHBIX AKTUBOB. B 0000mIEHHOM
BUJIE KOPHOpATHUBHAs WHTErpalvs WUIIOCTPUPYET IEHCTBHUE MOPTQEIbHON
TEOpUM Ha PBIHKE peajbHBIX aKTHUBOB, OTPaXKarolleecs B CHIXKCHUH PHUCKOB
KOPHOPATUBHOM CTPYKTYPHI.

Yepes packpblTUE WHTETPALIMOHHOIO MpHU3HAKA OOOCHOBBIBAIOTCS IIEJIe-

BbIC OTHOIIICHUH OaHKa C CyObEKTaMH PbIHKA, KOTOPBIE, B 0000IIEHHOM BHU/E,
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MOXHO CBECTH K CHIJKEHHMIO 3aTpaT M PHUCKOB. JTO Ha TEOPETUYECKOM
ypoBHE 00OCHOBBIBACT ydacTHE OaHKa B MHTETPAIMOHHBIX MPOIIeccax.

JIns MOHMMaHUSA KOOPAWHALMOHHOTO INPU3HAKA KOPIOPATHUBHBIX OTHO-
HICHU HEOO0XOJUMO TIPOBECTHM WX CpPaBHEHUE C HMHBECTUIMOHHBIMU
oTnepanusiMi U KOPIIOPATUBHBIM (PMHAHCUpPOBAaHHEM, KaK Ooyiee ompeneicH-
HBIMU B JINTEPATYPE.

WNHBecTUIIMOHHAST AESITENBHOCTh OAHKOB MpECTaBIsieT cOOO orepa-
[[UH, CBSI3aHHBIE C BJIO)KEHHUEM COOCTBEHHBIX U 3aEMHBIX CPEJICTB B JI0JTOBbHIE
U J0JieBble (DMHAHCOBBIE MHCTPYMEHTHI C IENbIO MONydeHus: npuodsuiu. [lpu
OCYIIECTBICHUN WHBECTUIIMOHHOW JCSATEIBHOCTH U3BJICUCHUE MPUOBLIH
MPOUCXOIUT JHOO0 B pe3ysibTaTe MePEeOLIeHKH UX KypCOBOW CTOMMOCTH, JTUOO
Py peanu3aluu, 0o B BHUJIE MPOIEHTHBIX, JUBUCHIHBIX, KYIIOHHBIX WU
UHBIX IUIaTeXeH. DTO HE MPOTUBOPEUUT CHOPMYIUPOBAHHBIM HAMU paHee
LIEJIIM KOPIIOPATUBHBIX JEWCTBUM.

BoBneuenune OanHka B AESATEIBHOCTh KOMIAHUW-IMUTEHTOB SIBIIAETCS
CJIEICTBHEM TMPOBEJECHUS MM HWHBECTULIHMOHHBIX OINEpaluid U MOXKET OBITh
IIPSIMBIM, TO €CTh BO3HUKATh IIPU MOJYYEHUH UM CTATyCa KOHTPOJIUPYIOIIETO
WM OJIOKUPYIOUIETO aKIIMOHEpa, TUOO KOCBEHHBIM, TO €CTh MPHU HAIUYUU Y
HEro HECYIIECTBEHHOr0 MaKeTa IEHHBIX OyMar, HO MO JOTOBOPEHHOCTH.
Opnako 3aMeTUM, YTO peanu3anus OaHKOM HWHBECTHI[MOHHBIX IIpaB HE
ABseTCs] 0€3yCIOBHOM.

B nurepatype pasnuyaroT JBa cTaTyca HHBECTOpa: (PUHAHCOBBIA U
crparerndyeckuil. llepBelii mpeamosiaraeT HEBMEIIATEIBCTBO B IPOLECC
yOpaBJi€HUs] KOMIAHUEW U XapaKTEpeH ISl UHCTUTYTOB, OPHUEHTUPOBAHHBIX
Ha KJIacCUYeCKHii (UHAHCOBBIN OM3HEC JOJATOCPOYHOro (MHCTUTYIIMOHAIBHO-
r'0) MM KPATKOCPOUHOTO (CIEeKYISATHBHOIO0) Xapakrepa. B 3amagHoi Hayke (k
npumepy, Y.®D. [llapm), mox 3ToW IesATEIBHOCTHIO MOHUMAETCS COOCTBEHHO
WHBECTUIIMOHHBINA OM3HEC KAaK TAKOBOIA.

Crparernyeckuii UHBECTOP MOIYyYaE€T KOHTPOJb U BO3MOXHOCTh yIPaB-

JEHUSI XO3AMCTBEHHOW JEATENBHOCTHIO KOMIIaHMKM. B 3TOoM cimydae
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HaONIOaeTcs JBa BapuUaHTa B3aMMOOTHOIICHHM: JPYKECTBEHHOE U
HEJIPYKECTBEHHOE ydacTue. [Ipr 3TOM KOHTPOJIb U BOBJICUEHUE KOMITAHUU B
KOPIHOpPaTUBHOE OOBEAMHEHUE MOTYT HE COIMPOBOXKIATHCA OJIOKUPYIOLIUM
WM KOHTPOJHPYIOIIMM YYacTUEM B KaluTaje, a ObITh peaau30BaHbl Ha
OCHOBE corjamieHusi (B ciy4ae JIpYXKECTBEHHOTO YYacTHs) WM YIPO3bI
NIPOBEICHUS BPKICOHBIX ICHCTBHI (B Cllydae HEPYKECTBEHHOTO yUaCTHS).

Crparernueckue COIVIAIIEHUS C TPYIIAaMHU SIBJISIIOTCS XapaKTEPHBIM
ABJICHUEM JUJI1 KOMIIAHUM JUHAMUYHO PA3BUBAIOIIMXCS OTPACIICH, a TAKKe
BEHUYPHBIX KOMIAHUM, HCHBITHIBAIOIINX MOTPEOHOCTh B MaTepHAIbHO-
TEXHUYECKOH, NH(OPMAIMOHHO-YIIPABICHUYECKON U (PMHAHCOBOM MOMOIIU Ha
pacTylmeM KOHKYPEHTHOM pbIHKE. HenpyXecTBEeHHbIE IEUCTBHUS C LIEJBIO
KOHTPOJII XapaKTEepHbI Uil KOMIIAHUKA OTPACIEN C BBICOKOW MaTepHuajbHO-
TEXHUYECKON 0a30if, 3aBS3aHHBIX B IPOU3BOJACTBEHHO-TEXHOJIIOTMYECKUE
nenouku. BoBneuenne B 0o0beMHEHUE KOMIAHUMN, CBS3AaHHBIX MPOU3BOJICT-
BEHHOW HEOOXOJMMOCTBIO, TOBOJIBHO pacmpocTpaHéHHoe sBieHue. Ilo
HEJPYKECTBEHHON cxemMe 00pa3oBaioCh MHOXECTBO POCCHMCKUX KOpHOpa-
TUBHBIX CTPYKTYp B TOIUIMBHO-DHEPreTHYECKON, METAJLTypPrudecKoi,
HEJUTIOJIO3HO-O0yMa)KHOU U APYTUX OTpacisX.

Ha Ham B3risan, crparermyeckoe MHBECTUPOBAHUE SIBJSIETCS OJHUM U3
MPOSBIICHUN KOPIOPATUBHBIX JedcTBUid. [Ipm 3TOM HEOOXOAMMO HMETH B
BUJly TIpU3HAK «OOBEAMHEHUS» KaK BTOPOM HEOOXOAMMBIN aTpuOyT
KopropaTuBHOCTU. [Ipm ero HamMYuM MOXKHO HMMEHOBATh MOAOOHYIO
NEATENBHOCTh KKOPIIOPATUBHOE NHBECTUPOBAHUEY.

B Ilpunoxxenun 2 npuBeneHa CyObeKTHAsI CTPYKTypa y4acTus B KamuTa-
ne poccurickux AO. Kpome 3T0ro, 31€Ch NpeICcTaBIEHbl JaHHBIE IO BECOBOM
70J7Ie AOJATOCPOUYHBIX WHBECTUIIMOHHBIX BJIOKEHHMU B OajaHcax OaHKOB IO
BbIOOpOUHOM coBokynmHOCTH Mo coctosinnio Ha 01.01.2003. Heo6xomumo
OTMETUTh HAOJIOAaeMble HE3HAUUTEIbHbIE 00BbEMBI YUACTUSI KOMMEPUECKUX
0aHKOB (KaK IO JI0Ji¢ B KaluTajle KOMIIAHUH, TaK W O J0JIe B CTPYKTYpe UX

aKTI/IBOB). Cnez[yeT, TEM HC MCHCC, OTHOCHUTLCA K 3THUM JaHHBIM KPHUTH4YHO,
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TaK KaK KOHTPOJb KOPIOPATUBHON CHUCTEMBbI OAHKOM MOKET HE COIMPOBOXK-
JaThCsl HATMYKUEM Y HETO HOMUHAJIBHBIX OaTaHCOBBIX MO3UIUH.

B Gonpiieit cteneHu asi pOCCUHCKUX KOPIIOpALMi XapakTepHa KOHIIEP-
IUOHAJIbHAS WM XOJJAWHIOBas CTPYKTYphl coOcTBeHHOcTU. IlepBas
MpEAnojaraeT Co3JaHue CIOKHOW MEPEeKPECTHOM CHCTEMbl HOMHUHAIBLHOTO
ydacTHsi B KaMMaHHSIX, C HUCIOIb30BaHHEM OQ(IIOPOB WIM HOMHUHAIBHBIX
JepIKaTeNell B JIMIE 3aMa HbIX (PMHAHCOBBIX MHCTUTYTOB (HampuMmep, rpyrma
«Menaren»). BTopoii TN XapakTepu3yeTCs HAIMYUEM XOJIUHTOBOM
KOMITaHUH, UHTETPUPYIOIEl MakeThl cCOOCTBEHHOCTU. B kadecTBe mpumepa
MOXHO MPHUBECTH OpraHu3allMoOHHyr0 CTpykTypy ADK «Cucrema».
OtmeTuM, 4TO B 000UX Cciiy4yasix OaHKH, yYaCTHUKU KOPIOPAIUi, BBITOIHSIIOT
Bce (DyHKIMM, XapaKTepHble Jisi KOPHOPATUBHBIX OAaHKOB, HE oO0jamas
HOMHUHAJIBHBIM JTUIUPYIOIIUM CTATYCOM.

Kopnopatusnoe punancupoBanue 0003Ha4YaeT KOMIUIEKC OMEpALM 1O
OpraHu3allid M TOAJIEPKKE KOMIAHUW M TPOEKTOB 0€3 HCIOIb30BaAHMUS
WHCTPYMEHTOB (pOHAOBOTO pbiHKa. [IpenocraBnenue koMnaHuu (pPUHAHCOBBIX
pPECYpPCOB MPOUCXOAUT TMOCPEIACTBOM pealu3aluyd CTaHJapTHOro Habopa
O0AHKOBCKHUX CXeM, a €€ BOBJICUCHHE B OpPOUTY TPYMIIbI U KOHTPOJIb OOBIUHO
peaM3yIOTCs TMOCPEJICTBOM  3aKJIIOYEHHsS JOTOBOPOB TrapaHTUH mpaB
(HarmpuMep, 3aj0ra aKiuil) WId COBMECTHOU JAESITEIbHOCTH.

B o0o3nauenHo#l chepe WHBECTHIIMOHHOW IEATEIBHOCTH KadeCTBOM
KOPIHOPAaTUBHBIX 00JIaJJal0T HEKOTOpbIE BBl OMNEpaluil MPOEKTHOTO U
BEHYYPHOTO (P)MHAHCUPOBAHHSI.

[Tonsitue nMpoexkTHOro (MHAHCUPOBAHUS TMO-PA3HOMY TPAKTYyeTCS KaK B
HayKe, TaK M Ha MpakThke. TeM He MeHee, OOIMMU CTOPOHAMH BCEX
MOJXO0/I0B K MOHMMAHUIO €r0 CYTH SIBJISIFOTCS: JOJTOCPOYHOCTH BIIOXKEHUH,
ABTOHOMHOCTb ~ KOMIIAHUU-PEIIUITUEHTOB, YIPABISEMOCTh W  KOHTPOJIb
KOMITaHU OaHKOM.

Crneuuduka BeHUypHOro (UHAHCHUPOBAHHMS — OOECIEUYeHHEe pocTa

CTOMMOCTH KamuTaja KOMMAaHUW 3a CcYET 3P(PEKTUBHOTO KOHTPOIS U
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VIOPABICHUS MX JEATEIbHOCTBIO, a TAaKXKE pealln3allud HUMH LEJIEBBIX
npoeKTOB. OTIMYUTENHFHON YepTO BEHUYPHOTO (PMHAHCUPOBAHUS SBIISACTCS
BBICOKUH PHUCK MOJOOHBIX MPOEKTOB, CBA3AHHBIN C TEM, YTO HANpPABICHUSIMU
KalUTaJOBIOKEHUM  KOMIAHUM TpU  BEHUYPHOM  (DUHAHCHUPOBAHUU
BBICTYIAIOT HOBBIE MTPOU3BOJICTBEHHO-KOMMEpUYECKHUE 00JIACTH U HUIIU.
OCHOBHBIM KPUTEPUEM, HAa OCHOBAHUM KOTOPOTO MbI TPAKTyEM HTH
OIepalMd B KadyeCTBE KOPIIOPATHUBHBIX, SBJISACTCA HAIMYUE Yy HHBECTOpA
KOHTPOJIUPYIOIIMX ITaKETOB BJOXEHUW. llo ananmorum ¢ HMHBECTULHSIMU,
paccMaTpuBaeMbIe ONEpallMd MOTYT OCYIIECTBIATHCS B CHHIUKATE (TO €CTh,
B KOOIIEPAILUHU C TIOCTOPOHHUMH HHBECTOPAMH M OPraHU3aTOPaMU MPOCKTOB).
[ToaTomMy, st obecriedeHus] BO3MOXKHOCTEH MOJTHOTO WU MPEUMYIIECTBEH-
HOTO KOHTPOJIsSI, KOPIIOPATUBHBIN OaHK JOJKEH JIMOO BBHICTYHAaTh OpPraHM3a-
TOPOM U MEHEXKEPOM IMPOEKTA, JIMOO OBITh BEIYIIUM HHBECTOpOM. B mepBomM
cllydyae KOOPJIMHALIMOHHBIA TMpU3HAK OyaeTr jJocturarbes Onarojaps
BO3MOYKHOCTSIM OPTraHM3allMOHHOTO KOHTPOJS, BO BTOpOM — Onaroaaps

UMYIIECTBEHHOMY MpaBy (cM. puc. 4).

Hanuuune B kauecTBe onepaunii KOOpAUHAMOHHOTO IPU3HAKa
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Benuypssle BpoekrtHoe prd
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KoprnopatuHoe GpuHaHCcHpOBaHHE — WuBectnuun

06nana}omnx KOOpAMHAIMOHHBIM IIPU3HAKOM KOPIIOPATHBHOCTH

Pucynok 4 — O61acTh MHBECTUIIMOHHO-()MHAHCOBBIX OTHOIICHHI OAaHKOB,

Ha pucynke 4 Kk KOpHOpaTUBHBIM OTHECEHBI MPOEKTHO-(PUHAHCOBLIE U

HHBCCTULIHUOHHBLIC OIICpallun 6aHKOB, IIpyu KOTOPBLIX OHHM HMCIKOT CTATyC
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CTPATErM4eCKuX yYaCTHUKOB.

VYyactue 0aHKOB B KOPIOPATHUBHOM OpraHU3alMM KaK CTPATETUYECKUX
YYaCTHUKOB PACHPOCTPAHEHO MO HECKOIBKUM MTPUYMHAM. Bo-niepBbIX, OJTHUM
M3 OCHOBHBIX CPEJACTB MOJYYEHHUS U peain3aluyd KOPIOPATHBHBIX IIPaB
ABJIAIOTCS (DMHAHCOBBIE PECYpPChl, HMCTOYHUKOM KOTOPBIX BBICTYIAET
KOMMepueckuid O6aHk. Bo-Bropeix, OaHku o00JagarOT 3HAYUTEIBHOU
KBasM(pUKalue B OIleHKE MPOU3BOICTBEHHO-(PUHAHCOBOW 3(PPEKTUBHOCTH U
MOHUTOPUHIE KOMIAHUU. B-TpeTbuX, OpraHuU3allMOHHO-TEXHOJOTHYECKas
CTPYKTypa U HH(]pacTpykTypa OaHKa MO3BOJSET cO3JaBaTh Ha €ro 0ase
LEHTP KOHTPOJIS 32 ACSATEIBHOCThIO CyOBEKTOB KOPIOPALIMH.

B koprnopatuBHOM cHCTEME KaK UHTETpalus, TaK 1 KOOPAUHALMS pealiv-
3yl0TCS U B (pHAHCOBOM, U B HepuHaHCOBOU cepe. COOTBETCTBEHHO, OaHK
MOXXET OCYHIECTBISITh KOHTPOJIb HE TOJIbKO 332 (DMHAHCOBOW COCTaBIISIONICH
JESTENBHOCTU CYOBEKTOB, HO U 32 IOPUIUUECKOM, JIOTUCTHUECKON U MPOYNMU
chepamu. D10 oOycioBnmMBaeT TpaHchopMmalui ykiaga OaHka U3
TPaAUIIMOHHO OAHKOBCKOTO B HEKHUI CMEIIaHHBIM, MOJYUYHMBIIMM Ha 3amaje
XapaKTepUCTUKY «HOBOTO», TMpPU KOTOPOM OaHK NPUOOpETaeT UYepThl
XOJIZIMHTOBOM (PMHAHCOBOW KOMITAHUH.

Jlomyckasi, 4TO KOOpPAMHALMOHHBIE JEMCTBUS OaHKa B KOpIIOpaIu
MOTYT HaXOJUTHCA KaK (PMHAHCOBOM, TaK U B UHBIX cPepax, Mbl CYUTAEM, UTO
MHTETPALMOHHBIE ACUCTBUS OaHK MOXET OCYIIECTBUTH MPEUMYIIECTBEHHO B
00JacTH TPAJUIIMOHHO OaHKOBCKOM, MOCPEACTBOM COBEPIICHUS 3aKOHOJA-
TEJIbHO pAa3pEUIEHHBIX ornepanuii. B 3Tol CBsI3W, B [JajibHEHIIEM MBI
cocpeAoTOYMMCs HA aHaau3e (GUHAHCOBOIO ydyacTusi 0aHKa B KOpIopa-
THBHOM CHCTEMeE € LeJbI0 M3YyYeHUS ero cneurM@uyeckux (PyHKUMH Kak
(pMHAHCOBOI0 LEHTPa KOPNOPALMM, A TAaK)Ke BJIHUSHUA, OKA3bIBAEMOI0

HHTeraHHeﬁ Ha €ro 9dKOHOMHYECKO€ COCTOAHUC.
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Ha ocHOBe cpaBHUTENbHOW XapakTEPUCTUKUA MPU3HAKOB Jaliee MbI
chopMmynupyeM Haubosee TUMHUYHBIE (OPMBI OPraHU3aALUUA KOPIOPATUBHBIX
CUCTEM.

Hcxons u3 npoBe€HHOrO aHalin3a cleAyeT, 4YTo Hanbosee pacmpocrpa-
HEHHOM (QOpMON KOPHOPATUBHOW OpraHU3ALMH  SIBISIIOTCS  CHCTEMBI,
OCHOBaHHbBIC Ha MexaHusme cobcmeenHocmu. AKIIMOHEPHBIE U aHAJIOTUYHBIE
UM CBSI3U CIIOCOOCTBYIOT Kak peaibHOH, Tak U (opManbHOW HMHTETpaluu
CyOBEKTOB, HAJIENssl KOPIOPATUBHYIO CUCTEMY CBOMCTBOM YCTOMUYHUBOCTH.

B pamkax 3Toil popmBbI CylIecTByeT HECKOJIbKO BapUAHTOB TPYHIOBOM
OpraHu3alliy, a UMEHHO:

1. KonuepH. 910 00beuHEHUE MPEANPUITUH, CBSI3aHHBIX OOLUIHOCTHIO
HWHTEPECOB, TEXHOJIOTMH, COOCTBEHHOI'0 KaluTajia, JI0rOBOpaMH, Y4acTHEM B
COBMECTHOM aesiTeabHOCTH. CyOBEKTHI, BXOASIINE B KOHIEPH, COXPAHSAIOT
XO3SIUCTBEHHYIO CaMOCTOSATENbHOCTh HAa OMEPAaTUBHOM YPOBHE U OCTAIOTCS
IOPUANYECKUMU JIMIAMHU, OJHAKO TEPSIOT HE3aBUCUMOCTh, MOMYUHASICH
oOuieit crpareruu 1100 KOMaHIaM U3 rojoBHoro oduca. Konmepn sapnsercs
HamOojiee TUOKUM BapUAHTOM TPYIINOBOM HMHTETpaluu, MOpU KOTOPOM
CyOBEKTHl MOTYT BIAJIEThb MNEPEKPECTHBIMHU [IOJISIMU M TaKETaMU aKIHMH
koMrnaHnuii. KoHIIEpH HMEeT UEHTpalM30BAaHHOE VIPABICHUE U CUCTEMBbI
IUIaHUPOBaHUS. B KOHILIEpHE BBICTpAaUBAETCS CTPYKTypa XO3AMCTBEHHOTO
noaunHeHus. Kak mpaBuiio, KOMIaHUU, BXOSIIUE B KOHIEPH, COCPEIOTOUU-
BaIOTCSl BOKPYT Haubosiee KPYyHMHOTO MPOU3BOACTBEHHOrO CyOBeKTa, JHOO
KOMMEPUYECKOro OaHKa.

2. X0JAAMHI. DTO KOpHoOparus, COCTOsIIas U3 TOJOBHOTO CYOBEKTa,
COCpPEJIOTOUYMBIIETO B CBOMX pPYKaX KOHTPOJbHBIE MaKEThl aKIUK W J0Jei
ApYruX CyOBEKTOB C IIENBI0O KOHTPOJS W YIpaBieHUS MUMHU. XOJJIHUHTOBOMN
KOMIIAHUEW CYUTAETCS KOMIIaHUSA, HE3aBUCHUMO OT €€ OpraHu3allOHHO-
npaBoBOM (GOpPMBI U OTPaCIeBOM MNPUHAMIEKHOCTH, B aKTHUBAX KOTOPOH

IIPUCYTCTBYIOT ITAKETHI KUK U JOJIEN APYTUX KOMIaHUW. B 3aBucumocTu ot
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Xapakrepa ACATEIbHOCTH XOJIIMHIOBash KOMIIAHWS MOXKET HHTETPUPOBATH
KOpPIIOpAalMI0 IMyTEM Yy4acTUs B XO3AWCTBEHHOM Iporecce. (OaHako, B
OOJBIIMHCTBE CIIy4aeB, OHA HE BEJET XO3IMCTBEHHOM JAESATEILHOCTH, a JUIIb
OCYILECTBIISIET TIpaBa BIIAJICHUS W pacnopsbkeHusd. B mocnenHee Bpems
XOJIIMHTOBbIE KOMIIAHUHM COCPEJOTOUYMBAIOT B CBOMX PYKax CTPATETHYECKOE
yhOpaBlieHHE Kopropauuen, (yHKIUU T[UIAHUPOBAHMUS U aHAIUTHYECKYIO
pabory.

3. ®uHaHcoBoO-poMbInLIeHHas rpynna (®II). Dro 3aperucrpupo-
BaHHasg Ha (eaepaJibHOM YpPOBHE TpyIIa KOMMaHWil, (HUHAHCOBBIX U
WHBECTUIIMOHHBIX YUYPEKJIEHUM, OObEAMHEHHE MaTepHAIbHBIX PECYPCOB U
Kamutajia KOTOPBIX MPOBEACHO Ha YcJoBUsSX 3akoHa «O (HUHAHCOBO-
MPOMBIIIUICHHBIX Tpymmnax». ['onoBHoi opranuzanueit OIII" MmoxeT ObITH Kak
MPOMBIIIUICHHBIA CYOBEKT, TaKk M OaHK WIM JPYrol HWHBECTULIMOHHBIN
WHCTUTYT. B 3aBUCUMOCTH OT 3TOTO pa3iMyaloT OTpacieBble U OAHKOBCKHE
OIIT".

B koHTEKCTE M3y4eHUsI KOPIOPATUBHBIX OTHOUIEHUN BaKHBIM SIBISIECTCS
MpaBWIbHAS MHTEpIIpEeTalus (PUHAHCOBO-IIPOMBIIIICHHOW TPYMIBI, TaK Kak
ATO TMOHSTHE OYEHb YaCTO YMOTpeOisieTcs B 0003HAYECHUH KOPHOPATUBHBIX
CUCTEM CaMbIX pa3HbIX (opM U BapuaHTOB. OJHAKO HEOOXOAMMO HMETh B
BUIy, UYTO TEPMHUH «(PUHAHCOBO-NPOMBIIIJICHHAs TPYINa» BOBICYEH B
POCCUHCKHI TpaKJaHCKO-TIPaBOBOM 00OPOT, YTO HajlaraeT OTpaHUYCHHS Ha
€ro HCIOJIb30BaHUE.

Craryc ®OIII" 3akpennén @enepanbubiM 3akoHoM Ne 190-03 ot 30.11.95
«O ($UHAHCOBO-MIPOMBINIJICHHBIX TPYMIIax», a TaKXe PSAAOM TPABUTEIbCT-
BEHHBIX HOPMATHBHBIX aKTOB. B HHX OrOBOpPEHBI. MPOLEAYPHI CO3IaHUS U
perucTpanuu, MnopsiaoK roCyIapCTBEHHOTO M BHYTPEHHETO PEryJnpOBaHMS,
COCTaB YYaCTHHUKOB, CTAHAAPThl OTYETHOCTH, PEKUM HAJIOTOBBIX U JIPYTUX

JIBT'OT.
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Ha npakTuke 3amexkaapupoBaHHbIE MEpBI TOCYJaPCTBEHHON MOAACPKKU
HUKOIJ]a HE BBINOJHSJIUCH. €M HE MEHee, Kak IMOKa3ajo BpEMsi, MHOTHE
OIII" 6put 00pa30BaHBI C IENIBIO TOJYYEHHUS JBIOT, OCTaBasCh, MO CYTH,
rpylnnaMu HE3aBUCUMBIX KOMIAHMM. B 3TOW CBsA3M, IPU KOJIMYECTBEHHOM
aHaJIM3e YKOHOMHYECKOro MexaHu3mMa kommnanui-ydactaukoB @I He Obu10
BBISIBJICHO CKOJIbKO-HUOYJb 3HAUUTENbHBIX OTIUYMA OT HE3aBUCUMBIX
koMmanuii. Psan uccinenosareneit, B ToM uucie C. MouceeB, A.I'. TUX0HOB,
E.A. CrenuH monaralroT, 4TO 3aKOHOJATEJIbHOE 3aKPEIJICHUE CO3JaHUsl U
nestenbHocT DI Ob10 00yCcIOBIEHO HEOOXOAMMOCTHIO pasrocyaapcT-
BJICHUS KPYHNHOW MpOMBIIUIEHHOCTH B mepuon 90-x IT. ¢ coxpaHEHUEM
MPEBEHTUBHOIO KOHTPOJA 3a JIEUCTBUSIMH COOCTBEHHHKOB, a TaK»Ke
CHU)KEHUEM JIJIsl He€ 1I0Ka «CBOOOAHOTo» phiHKA. K HacTosieMy BpeMeHU
sta 3amaya OIII" Obuta BRIMOMHEHA, a TEPMUH CTall O0LIEYIOTPEOUTENHHBIM B
0003HaYEHUU KOPIOPATUBHBIX OTHOIICHUH.

TeM He MeHee, 3aKOH U JIEMCTBYIOIIHME B €r0 paMKax CTPYKTYpbI OCTa-
JIUCh, TIO3TOMY MBI 000CHOBBIBaeM TpakToOBKY moHsATus OIII uckmounrtens-
HO K 3TUM rpynnam. Tem MeHee, B JajbHEHIIeM, omnepupys paboTamu
HKOHOMUCTOB, MbI OyzieM 0000111aTh HEKOTOpPbIE pe3yabTaThl aHanu3a OIII" B
LIEJIOM Ha KOPIIOPaTUBHBIE CTPYKTYPHI.

O6006m1as 0630p BapuaHTOB (POpPMBI KOPHOPATUBHOW HHTETpPALMU HaA
OCHOBE MEXaHu3Ma COOCTBEHHOCTH, HA30BEM HX OpeaHu3ayuoHHbimu. Mbl
paccMOTpenu HUX B TMOPSIKE BO3pacTaHUsl CTENEeHH QopManu3aluu U
OpraHH3aluU.

3necb HEOOXOIMMO OTMETHUTh, YTO BBIIICTIEPEUUCICHHbBIE BapUAHTHI
dbopM B OOJBIIMHCTBE HCTOYHUKOB HMMEHYIOTCS COOCTBEHHO Kak opmul
epynnosou opeanuzayuu. Tem He MeHee, paccMmaTpuBas Ooisiee oOiee
SBIICHUE KOPNOPAMUBHBIX OMHOWEHUL, Mbl COOTHOCUM TOHSITHE «()OPMBI» C
XapakTEPHbIM U1 BCEX BAapUaHTOB IPU3HAKOM — WHCTUTYLIHOHAIBHBIM

3aKPCINICHUCM KOpHOpaTI/IBHOﬁ CUCTCMbI Ha OCHOBC IIpaBa COOCTBEHHOCTH.
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[TosTOMy OpraHM3allMOHHO-IIPABOBOM CTAaTyC TPYIIBL JUIS LEJIeU JaHHOU
paboThl MOHMXKAETCA C YPOBHS «(DOPMBI» 10 «BapuaHTa (HOPMBI».

Crnenyromieit ¢hopMoii KOPIOPATUBHBIX OTHOIICHUUN SBIAIOTCA (POPMBI,
OCHOBaHHBbIE Ha d(PdeKkTe dKOHOMHUECKUX CBsizell Mexnay cyobektamu. K
DKOHOMHUYECKMM MBI OTHOCUM CUCTEMY XO3IMCTBEHHBIX, IPOU3BOJICTBEHHBIX,
TEXHOJIOTUYECKUX U MPOYUX KHEOPTaHU3ALMOHHBIX» CBA3EH.

B wuccnenoBanusx mnociegHUX Je€T OOOCHOBBIBAETCS, UTO KOMILIEKC
DKOHOMHUYECKUX CBS3€M €CTh PEaJbHbI MHTEIPALMOHHBIM U KOHTPOJIMUPYIO-
AN NOTEHIUAI. Tak, psiJi PKOHOMHCTOB CYHTAET, YTO SKOHOMHYECKOE
BOBJIcUeHHE Oosiee 3(PPEKTUBHO, HEXKEIU OPraHU3alMOHHOE, TaK Kak IMpu
O00BEIMHEHUH TAKOTO POJia MOJHOCTHIO HUBEIUPYETCS SIBJICHHE KOPIIOPATHUB-
HOTO KOH(DJIMKTa, 0OOCHOBAaHHOTO BBIIIE W BO3HUKAIOMIETO MPHU Pa3ieiICHUU
COOCTBEHHOCTH M YINpaBIEHUS, TaK Kak MpH DKOHOMHYECKOH ¢dopme
nepepacrnpezenieHle 1 HeHTpaIn3anusi COOCTBEHHOCTH HE MPOUCXOIAT.

NHCTpyMEHTOM 3KOHOMHYECKOTO OOBEIUHEHUS CYOBEKTOB SIBIISAETCS
BHYTPUKOPIIOPATUBHBIN  PBIHOK, MPEACTABISAIOMUNA  co00il  cuctemy
XO3SMCTBEHHBIX  B3aMMOCBS3€M  MEXAY  YYaCTHHKAMU  KOPHOPALMH.
HenpeMeHHBIM yCIIOBUEM TaKMX B3aUMOCBS3EH SBISIETCA UX KOMMEPUYECKUU
XapakTep, TO €CTh HAJIMYME PEATbHOTO pPhIHKA TOBApOB U YCIYT, (HaKTOPOB
MPOU3BOACTBA, (PUHAHCOBBIX OJar.

bank BpICTymaeT OJHMM U3 BAXXHEWIIMX YYaCTHUKOB BHYTPEHHETO
pBIHKA, SBJISISICH MPOAABIOM M MOKYMATEJIEM pa3IMYHbIX OJiar v, B MEPBYIO
ouepe/ib, MOCTABIIUKOM (DPUHAHCOBBIX YCIYT.

B nmnpaktuke kopmnopanudii OPUMEHSETCS CUCTEMA IIOKa3aTelied JJis
OLCHKM JOJIM W 3HAYEHHMs BHYTPEHHEIO pbIHKA JUIS XO3SUCTBEHHOTO
MexaHu3Ma cyOobekToB. OHU BKIIOYAIOT B ce0s pacu€T AO0NU IUIaTexen
y4aCTHUKaM KOpIOpaluu B OOMIEH CTPYKType IUIaTekel, JOJIU IMOCTaBOK
OPOAYKIMKA B OOIIel BEeTWYMHE IIOCTABOK, a TakKe JIUHAMUKY OSTHUX

MOKa3aTee.
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HesepHoO mosnarats, 4T0 BHYTPEHHUN PBIHOK €CTh XAPAKTEPHOE CBOWCT-
BO OTJCJIBHBIX KOPHOPATUBHBIX cHUCTeM. Kak 3JIeMEHT HHTEerparuoOHHOTO
MpU3HaKa OH MPUCYTCTBYET B J000M W3 HUX. OIHAKO, KaK KayecTBO, B
HauOOJbIIEH cTerneHu (QopMHUpYIOIee KOPHOPATUBHYIO CBSI3b, BHYTPEHHUU
PBIHOK OCOOCHHO 3HAYUM JIsl OTJIEIBHBIX KOPIOpAaLUi, OpraHu3aliOHHO HE
3a()UKCUPOBAHHBIX.

B nanpheiimem, anHanu3upysi (UHAHCOBBIE ACMEKTHI KOPIOPATUBHOM
UHTEerpanuu 6aHkKa, Mbl OyJIeM MojaraTh, 4YTO OOIIMIA PHIHOK KaK 9KOHOMMYE-
cKkuil (hakTOp XapakTepeH i Kopropaiuu matobdoro tumna. Ilpu stom ero
NpOSBICHHE [0 OTHOIIEHWI0O K OaHKy BbIpaxkaeTcsi B OOJbIIed goie
BHYTPUTPYIIOBBIX pacy€ToB, a TaKKe pPOCTE€ OCTATKOB W OOOpPOTOB IO
aKTUBHBIM M MACCUBHBIM OaHKOBCKHUM CYETaM KOPHOPATUBHBIX CYOBEKTOB,
OpU 3HAYMMOM CHHXEHUHM HUX KOPPESIUU C OCTaTKaMHU M 000pOTamMH IO
BHEIIHUM CYETAM OaHKa".

B opranuzanuoHHO MOCTPOCHHBIX KOPHOPALUSIX BHYTPEHHUN PBHIHOK,
MO-BUANMOMY, MPOSBIAETCS B HAJIMYUHM YACTHBIX XO3SHCTBEHHBIX IIETOYEK,
HampuMmep «0aHK — KOMMAaHUS» WIM «kommaHusi A — kommanus b —
0aHk». B SKOHOMUYECKH MOCTPOEHHBIX KOPIOPAIUAX YaCTHHIE LIETIOYKH, BO-
IEPBBIX, 00BEIUHSIIOT MHOYKECTBO CYOBEKTOB (CHTyarus KomMOnMHaTa), a, BO-
BTOPBIX, MEXAY CyOBEKTaMH MOXKET UMETh MECTO Psii HE3aBUCUMBIX W/WUIU
B3aMMOCBSI3aHHBIX XO35ICTBEHHBIX 1IETIOYEK.

CymiecTByeT HECKOJIBKO TPAJIULMOHHBIX BAPUAHTOB peaanu3alui KopIo-
paTUBHBIX OTHOLICHUH B 9KOHOMHUYECKOU (popme, a MIMEHHO: KOHTJIOMEpaThl,
KOHTPAKTHBIE TPYIIBI U CUHIUKATHI.

[IpoMpblliuIeHHBIE KOHIJIOMEPATHI MPEICTaBISIOT CO00I KOpIOpaTHUBHBIE
CUCTEMBI MO ympaBieHueM OaHkOB. OHM MOSIBISUIMCH, Kak MPaBUIO, B

pe3yibTare ydacTusi OaHKOB B TPOIECCE MPUBATH3AIMU TOCYAapPCTBEHHOM

* TToi BHENIHUMH CUYETAMH 3/I€Ch MOHMMAIOTCS CYeTa 0aHKa MO OMepalusM ¢ CyObeKTamu
PBIHKA, HE SABJIAIOIIMMUCS Y4aCTHUKAMHU KOPIIOPATUBHON CUCTEMBI.
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co0cTBeHHOCTU. OCHOBHBIMU 3TanaMu uX (HOPMHpPOBaHMs ObUIM BaydepHas
OpUBaTU3alMS M 3aJ0TOBbIe  ayKIMOHBI. KoHTIomeparsl OTIMYaIOTCS
Pa3MBITOCTBIO CTPYKTYPhl COOCTBEHHOCTH M  HE(POPMaIN30BAaHHOCTHIO
CUCTEM YIpaBleHUs. DTO MO3BOJMIO HaM OTHECTH UX K SKOHOMHYECKHM
(opMaM KOPIIOPATUBHBIX CUCTEM.

KouTpakTHble rpynmbl BO3HHUKAIOT NPH 3aKIOYEHUU COTJIAIICHUIN
MEXAY KOMIIAHUSAMH, OOBEIUHEHHBIMU TEXHOJIOTHYECKON IEeMOYKoi 00
OCYIIECTBICHUU KOOPUHALIUU JEATEIbHOCTH U KOOIEpalliy MPOU3BOCTBA.

CuHgukaT — 93TO0 00bEeIUHEHHE OJNM3KUX MO0 MPOPUII0 KOMIaHUH,
CO3/1aBaeMo€ C IIEJbI0 OPTaHU3alMU KOJIJIEKTUBHOTO COBITA MPOAYKIMH WU
3akymna ceipbs. KopmopaTuBHON cuTyanus CUHAMKATa CTAHOBUTCS, €CIHU
OCYIIIECTBJIICHUE TPaH3aKIHH CYOBEKTOM B OOXOJ WM JIPYTUM CIOCOOOM
HEBO3MOXKHO. CJeICTBHEM 3TOr0 CTAHOBUTCSA MOABEPKEHHOCTh CYOBEKTa
BIIUSIHUIO, a BIOCIEACTBUN — UHTETPAIUU.

Hanee mbl 060cHYyeM (hopMy peanu3ani KOPHIOPATUBHBIX OTHOIICHUIA,
OCHOBAHHYIO Ha TEXHOJOTUYECKOM MPEUMYIIECTBE (PUHAHCOBBIX OMEpALUi
O0anka. [logoOHBIN XapakTep HHTErpalluu SBISICTCS Halled HOBalUel B
TPaKTOBKE HHTErpallMoHHbIX (popm. Hamia mo3uius ocHOBaHA Ha aHalU3e
HKOHOMUYECKOMN MPaKTUKH, T/Ie Takas ¢popma cTajia JOCTATOYHO PacrpocTpa-
HEHHBIM SIBJICHUEM.

OOBbEeKTUBHON MPEANOCHUTKON peann3alui 0OaHKOM HHTETPAIMOHHOIO
mpolecca Ha OCHOBE TEXHOJIOTMYECKUX MPEUMYIIECTB (UHAHCOBBIX
ornepauuid SBISETCS 3HAYMUTENIbHAs OpraHu3allMOHHAs, 3KOHOMHYECKas |
METOMYECKAs CII0OKHOCTh OTACIbHBIX OAHKOBCKUX OIepanuil (mexnonoeuye-
CKAsl CNLOJNCHOCMb), OCYIIECTBISEMBIX UM JUISl YIOBIECTBOPCHHS MOTPEOHO-
CTel CyOBEKTOB PhIHKA.

NucTpymMeHTaMu peain3alid KOPIOPATUBHBIX OTHOIICHUH B paMKax
JaHHOW (POPMBI BBICTYNAIOT OOBbEKTUBHBIE TEXHOJOTUYECKHUE MPEUMYIIECTBA

0aHka, 6€3 KOTOPBIX €ro KOHTPAreHThl HE MOT'YT OOOUTHCH.
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Jloruka HaAMmMX pacCyXACHUN cCleayroImas: crnenuduka IeIoro psaa
O0AHKOBCKHMX OIEpanuii IpelycMaTpUBaeT, BO-TIEPBBIX, TNIYOOKHUN aHAIW3
XO3SIUCTBEHHOU NIEATENIbHOCTU CyOBEKTa, BO-BTOPBIX, CUIBHYIO 9KOHOMHYE-
CKYIO 3aBUCUMOCTD MOCJIETHETO OT OAaHKOBCKOTO (DMHAHCHUPOBAHUS WJIA UHBIX
ornepanuid M, B-TPEThUX, BO3MOKHOCTHU YIPABJICHUYECKOTO BIHUSHHS Ha
Ou3Hec-mpolecc KOMIIAaHUNW B YacTH (PUHAHCOBBIX BOMpocoB. Hekoropbie
KOMIIAaHUHM PEATM3YIOT MPOrpaMMbl  JOJTOCPOYHOIO  COTPYIHUYECTBA,
ydacTusi 0aHKa B MOCTAHOBKE CHUCTEMbl (PMHAHCOBOTO YIpaBJICHUS U yuéTa,
KOHCAJITHHIE, YTO TaKXe IO03BOJsIeT OaHKy pealin30BaTh KOPIOpPATUBHBIE
BO3MO>KHOCTH.

B coBpeMeHHBIX YCIOBHUSIX MOKHO BBIJICJIUTH JIBa HAIMpaBieHUs OAHKOB-
CKOTO y4yacTusi B cucTeMe (DMHAHCOBOIO MEHEHPKMEHTa KOMIIaHHH,
OCHOBAHHBbIE HAa COOCTBEHHBIX MPEUMYIIECTBAX M BO3MOXXHOCTAX, U
oOjagarouMe NpU3HAKAMU KOPHOPATUBHOCTH, a HWMEHHO: YIpaBJeHHUE
KalUTaJIoOM W €ro CTPYKTYpOM, a TakKe JOBEPUTEIbHOE YIIpaBICHUE
aKTUBAMH.

B pamkax mpoiiecca ympaBlieHHS KamUTalIoM OaHK KOOPIWHUPYET
aHaJlIM3 €ro CTPYKTYpPhl, OPTaHU3yeT pabOTy MO MPHUBJICUCHHUIO BHEIIHETO
(dbuHaHCUpOBaHUS, NMPUHUMAET PEIIEHUS O HEOOXOAMMOCTH BBIKYMNA WIH
NOAJEPKKM pPbIHKA I[eHHbIX Oymar. [lpu opraHuzanuum JOBEPUTETHLHOTO
ynpaBieHus 0aHK OCYIIECTBISET KOHTPOJb 32 000COOJEHHBIM UMYIIECTBEH-
HBIM KOMIUIEKCOM WM TopTdeneM (PUHAHCOBBIX aKTHBOB, oOanas
MOJIHOMOYUSMHU 1O BONPOCaM KaK CTPATerHYecKoro, TaK W TEKYIIETo
XapakTepa.

Hcxons w3 BBIIIEU3TI0KEHHOTO, OTMETHUM, UYTO KOPIOPATHUBHOCTH B
TEXHOJIOTUYECKOH (opMe MOXKET OBbITh peaju30BaHa B OTHOIIEHHUSX
CyOBEKTOB OMpEEICHHOr0 Maciutada, Tak Kak MEpPEeuHCIICHHBIE OMNepaluu

0oJiee XapakTepHbI AJis CYObEKTOB KPYMHOro OHU3Heca.
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B cpaBuHenuu c¢ apyrumu QopMamu, KOpHmopaTHBHas HMHTErpauus Ha
OCHOBE TEXHOJIOTMYECKUX TMPEUMYIIECTB TATOTEET K HKOHOMUYECKOMH
WHTETpallii, HO C OPTraHU3AIlMOHHBIM BO3JICHCTBHEM MOCPEACTBOM PHIYAroB,
OMHMCAHHBIX BhIIE. TakuM 00pa3oM, B HEW, OYEBUAHO, MPHUCYTCTBYIOT 00a
MpU3HAKA KOPIOPATUBHBIX OTHOIICHU.

Mps1 paccMoTpenu HauOoliee xapakTepHble (POPMBI OTHOIICHHUM MEXIY
CyObEKTaMH, HMEIONIUE BBIPAXKEHHBIE NPU3HAKH KOPIOpAaTHUBHOCTH. B
3aKJIIOYEHUH HEOOXOAMMO OTMETUTh, YTO KOPHOPATHBHBIC OTHOIICHUS
BCErJa pealn3ylOTCs MPHU HUCMOIb30BAHUM KAKUX-TO WHTETPALIMOHHBIX U
KOOPJIMHAIIMOHHBIX MHCTPYMEHTOB M METOJIOB, TO €CTh B paMKaX OJIHOW U3
dbopM; OHAKO, JaJeKO HE BCErJa AaklMOHEPHbIC, WHBECTUIIMOHHBIC WJIU
a00ble  WHBIE OTHOILIEHUS MEXIY CYObEKTaMH, HMEIOIIUe SJIEMEHT
KOPIOPAaTUBHBIX, pEalIbHO SABISIOTCA HMU. To €cTh, NpPU H3YYEHUH
KOPNOPATUBHBIX OTHOLIEHUH HAJ0 MOHUMATH, YTO 3TO KATEeropusi MX

Ka4decTBa, a HE COACPsKaHU.

1.3 Beigenenuie KOpnopaTuBHBIX (PMHAHCOBBIX (QDYHKIUI

WHTErPUPOBAHHOTO OaHKa

OnpenenuBIIMCh ¢ MECTOM OaHKa B CHCTEME KOPIOPATUBHBIX OTHOIIIE-
HUN, HEOOXOIUMO HCCIEOBaTh €ro IPYIIOBYIO POib U (DYHKIIHMOHAIBHOE
kauecTBO. [locnennee HEOOXOAUMO JUIsl BBISIBICHUSI PUYUH U MOCIEICTBUI
KOPIOPAaTUBHOM HWHTErpali [jsi 0aHKa, KOTOpble OynyT 3aTpOHYTHI B
MOCJIEYIOLIUX pa3ziesiax MOHOTpaduu.

B nureparype noctato4yHO MHEHUN MO MOBOAY (DYHKIIMI KOpPIOpAaTHUB-
HOro 0aHKa, OJHAKO BCE OHM CPOPMYIUPOBAHBI JTUOO C MO3ULIUUA HEPUHAH-
COBBIX CYOBEKTOB TpyI (KaK MPaBHIO, PEIMIUEHTOB (DMHAHCOBBIX CPEJICTB),
aub0 ¢ OpraHu3allMOHHO-YIPABICHUYECKON TOYKU 3peHHs. Mbl mocTaBUId

3ajlayell  uccieaoBaHue  (UHAHCOBOM  MOJCHCTEMBI  KOPHMOPATUBHBIX
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OTHOUICHUH, MOATOMY HAC HMHTEPECYIOT (DYHKIIMH, BBIIIOJHEHHE KOTOPBIX
oOecreunBaet €€ HyHKIIMOHUPOBAHHUE.

Taxk, npu nccnenoanuu poau 6ankoB B OIII", T.M. MunuHa BeienseT B
KauecTBe (PYHKIUI: OpPraHU3AIMOHHYIO, PACUETHYI0 M HHBECTUIIMOHHYIO.
[Ipun >TOM OHa OOOCHOBBIBAET pa3liefieHHE PACUETHBIX U WHBECTHIIMOHHBIX
GyHKUMKA U peanu3aliio UX B pa3HbIX OaHKax, 4TO MOBBIMAET 3(PHEeKTUB-
HOCTh HE()UHAHCOBBIX YYacTHUKOB. OJHAKO aBTOPOM HE YCTPaHEHO
NPOTUBOPEYHNE, BbI3BAaHHOE pasjelieHneM (YHKIHA ¢ HeoOXO0AMMOCTHIO
MPOBEICHNS] MHBECTUIIMOHHON MOJUTUKUA B OJJHOM OaHke, a (popMupoBaHueM
O0aHkoM pecypcHOil 0a3pl — B ApyroMm. OpraHuzanuoHHas (yHKIHS
BbIICJICHA aBTOPOM KakK 3HA4uMMasi B paMKax HCCIEIOBaHUS O(UIIMAIbHBIX
®III", B KOTOpBIX OAHK BHICTYIMAET FOJIOBHOW KOMITAHUEH T'PYTIIIHI.

Mmuorue ucciaenoBaHus B KadecTBE (YHKIMIA KOPHMOPATUBHOTO OaHKa
BBIICNIAIOT OaHKOBCKHUE OMepallly, Kak MpaBuio, akTuBHble. [Ipu sTOM
KOPHOPATUBHBIN XapaKTep MOCIEAHUX 0OOCHOBBIBAECTCS MOCPEACTBOM OoJiee
BBICOKOM CKOPOCTH IIPUHSTHUS PELICHUHN U JIbIOTHBIX LIEH. B uncne onepanunii
yalie JPYTyuX BBIACNSIOT: Pacu€Thl U IJIATEXKH, aKKYMYJISIUI0 (UHAHCOBOTO
MIOTOKA TPYNIbl MOCPEICTBOM BEKCEIbHBIX CXEM, pPa3MEIICHHE HW3JIUILIHEH
JUKBUOHOCTH, KpPEOUTHBIE HMHCTPYMEHTBI, OPraHU3ALUI0  JI0JITOBOTO
(buHaHCHUPOBaHUS U APYTHE.

B oTnuune OT BBINIEU3IIOKEHHOIO, CUATAEM HEKOPPEKTHBIM COOTHECE-
HUE KaTeropui «PyHKUUA» M «omepanusi». baHkoBckas omepainus ObLia
HaMU ompeJiesieHa panee. McuepnpiBaromuii nepeyeHb OAHKOBCKUX ONEpaInit
OOyCIIOBJIEH Tpaaullueld W OrpaHUYEH 3aKOHOJaTeabHO. CTaTyCc M KayecTBO
OTHOUIIEHUI OaHKa HE H3MEHSIOT cocTaBa ero omnepamnuii. B ortnuyume ot
ornepauuy, (QyHKIUS — 3TO KOMIUIEKC NEWCTBUM, MPUEMOB U MPOLEAYp B
pasHbIX o00JacTsAX OaHKOBCKOM pabOThl, HANpPaBICHHBIX Ha peILICHUE

IIOCTAaBJICHHBIX 3a14a4. To CCTh, B JAHHOM CJIy4daC BOIIPCKH TPAJULIMOHHOMY
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MHEHHUIO, MBI TPakTyeM (YHKIHIO HE KaK MPOSBICHHE CYIIHOCTH, a Kak
UCNONIHeHUe PONiU, CAMOONPEOENIEHHOU CYOBEKMOM.

Psin mo3unuii npu onpeneneHuu KauecTBa OaHKa OCHOBAH Ha €ro yIpas-
JICHYECKOM CTaTyce B Kopropanuu. Tak, 0aHK MOXKET ObITh JTUACPOM TPYIIIIbI
(cutyarusi 6AHKOBCKOW KOPIOPAIMH) MU MOTYMHEHHBIM JIPYTOMY CYOBEKTY
(cuTyalusi OTpacieBOW Kopropaiuu). Pa3nmuyusi B CTaryce HaNpSIMYIO
BIUSIOT HA BO3MOXHOCTb pealu3alud OaHKOM KOOPAUHALIMOHHOTO U
MHTErPAllMOHHOTO MTPU3HAKOB.

B kaudectBe Hanbosnee 3HAYUMOTO U aKTyaJdbHOTO JIJIsl Pa3BUTHUS KOMIIa-
HUW U YKOHOMHYECKOTO POCTa, OOJNBIIMHCTBOM HUCCIEA0BaTEIeH 00O0CHOBBI-
Baerca OaHk-nujep. CyuTaeTcs, YTO B CUIIY JIMIUPYIOIIETO TOJIOKEHUS H,
CJIEI0BAaTEIbHO, UHBECTULIMOHHOTO, YIPABICHUYECKOTO, TEXHOJOTUYECKOTO U
WHBIX TIOTCHIIMAJIOB, TakoW OaHK HambOojee pdekTuBeH s (PUHAHCOBOTO
oOecrneueHus: CyObeKTOB.

Hedunnut uHaAHCHPOBAHHS 10 HEIABHETO BPEMEHH OBLI OCTpeHIeit
mpoOJieMOl POCCUUCKUX KOPIHOpAaIuii, B CBSI3M C O3THM, MO3UTHUBHAS POJIb
Oanka-nmuaepa Obuta Hempepekaemoil. Tak, mo mHeHuio A.E. J[Bopernkoif,
0aHKy B KOpHOpalud HEOOXOIUMO BBIMOJHATH CBOIO OCHOBHYIO KPEIUTHYIO
¢byukuuo. COOTBETCTBEHHO, €ro JIUAUPYIOMIMA cTaryc OyAeT CHHXATh
CTENEeHb €r0 KPEUTHBIX PUCKOB U CTUMYJIMPOBATH (PUHAHCOBBIM MPOIIECC.

[Io muenuto JI. MakapeBuda, HauOOJIBIIETO YycCleXa JOCTUTAIOT Te
TPYIIBI, KOTOPBIE BO3TJIABISIOTCS KPEAUTHBIMA HHCTUTYTaMH. B 9acTHOCTH,
«OHU HapabaThIBAIOT KPEAUTHYIO HCTOPUI0 M OMBIT MO YNPaBICHUIO
KOPHOPAaTUBHBIMU (PMHAHCAMHU U WHBECTUIIMOHHBIMU MpPOEKTaMu, (HOHAOBO-
ro, MPSAMOr0 W KOCBEHHOT'O WHBECTHPOBaHUs (pa3IUYHBIX (HOpPM apeHsl,
JM3UHTa, BEHYYpHOro (pUHAHCHPOBAHUSA U T.1.). Hayunianuch CTUMYITHpPOBAThH
BHYTpU (UHIPOMIPYII MEHEIKEPCKYI0 aBTOHOMHIO, MEX(PUPMEHHYIO
KOHKYypeHIuIo, 3((exkTuBHO BHeApsATb B Poccum Iydiine MHPOBBIC

HapaboTKH B cpepe OuzHecar.
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Mps1 He pa3nensieM MHEHUE O MpUuoputeTe OaHKa-Tuzaepa, Kak (UHAHCO-
BOro nenrpa. [Ipu anpTepHaTUBHOM BapuUaHTE OpraHU3alvu, OaHK, SIBISSACH B
YUCTOM BUJIE () YHKIIMOHATBHBIM CYOBEKTOM, BBIMOJHSAET TE K€ (PMHAHCOBbBIC
(YHKIIUHU, HO TOJYUHSETCS 3aIaHHON KOPIIOPATUBHON MOJIUTHKE.

Haubonee xapakTepHbIM MPUMEPOM MOJYUHEHHON MO3UILIMHU KOpIOpa-
TUBHBIX OaHKOB Oblna opraHu3amnus rpymnmnbl «Menaren». banku 3Toi
Kopropauuy (GyHKIMOHUPOBAIM B paMKaxX 3aJaHHBIX IIEJIEBBIX MMapaMeTpoB
MPOU3BOACTBEHHOTO IUIaHA TPYMIbL. B ycrnoBusx auBepcuPUIIMPOBAHHOTO
IPOMBILUIEHHOTO U COBITOBOTO apeajioB KoMnaHuil «MeHarena», akTyajb-
HOM 3ajayel uX OaHKOB ObUIA KOHCONUAAIUS JEHEKHOTO TOTOKa U
yCKOpeHHe 000padnBaeMOCTH.

B BBIIEH3710KEHHOM IPUMEPE MBI BUAMM, YTO CTATyC NOAYUHEHHOTO
Oanka oOecreynMBaeT BBIMIOJHEHHE UM 4acTHbIX ¢yHkuuid. To ecTh
NOMYMHEHHBI  0aHK — 3TO, TMpEeXAe BCEro, CHEUUaTU3UPOBAHHBIN
«CEpPBUCHBIN», HAIIPUMEP, PACYETHO-TUIATEKHBINA LIEHTP.

TeM HE MeHee, psAl IKOHOMHUCTOB CXOIUTCSI BO MHEHHUH, YTO OTPACIIEBBIC
Ipynnel ¢ MOJYMHEHHBIM MOJOKEHHEM OaHKa HE UMEIOT 3HAYMMOM
(¢brHAHCOBOM WHTErpaluy, a BiIusHUE OaHKa-ayTcaijepa B TaKOW rpymre
Majio. OTO MHEHHE YTSIKEIAETCS PEe3yJbTaTaMH 3MIIMPUYECKUX HCCIIEI0BA-
HUH, U3 KOTOPBIX CIIEYEeT, YTO HaubOJIee aKTHUBHO MPOIECCHl UHTETPAIlUU U
COTMPOBOXKJAIOIINE HX TMepepaclpeacsieHus] (UHAHCOBBIX MOTOKOB MEXIY
CyOBEKTaMH UIIYT B «OaHKOBCKUX» rpyMmax.

Psan aBTOpOB B KauecTBe KpUTEPHUs 3HAYUMOCTH KOPIMOPATUBHOTO OaHKa
O0OOCHOBBIBAIOT PA3HYI0 CTEMEHb €ro BEIMYMHBI OTHOCHUTEIBHO JPYTUX
CyOBeKTOB M rpynmbl B 1enoM. [Ipu 3ToM yaiie Apyrux BBICKA3bIBAETCS
MHEHHE O HHU3KOM poiu Maiblx OaHKOB i (PUHAHCOBOW CHUCTEMBI
kopriopanuu. Tak, M. POXKOB cuWTaer, 4ro HaJIM4yue B TPYIIE MEJIKHUX
KOMMEpPUYECKUX OaHKOB €CTh MPU3HAK €€ HeXH3HECIOCcOOHOCTH. OH cUuHUTaeT

(UHAHCOBOE MOJIOKEHNE TAKOW TPYNIbl HEYCTOWYUBBIM, a pOJib OAHKOB B
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HUX CBOJIUT JIO YPOBHS HAJIOTOBBIX CXEM.

[Tomumo cTeneHu MOTYMHEHHOCTH, B KayecTBE (DAKTOPOB, OIMpPEACIIsiO-
IIUX JIeATeIbHOCTh KOPIOPATUBHOTO OaHKa, BHICTYNAIOT PA3IUYUs B CTEIICHU
aBTOHOMHOCTH IOCJIEJTHETO.

[lo MHeHMIO psiJla OTEYECTBEHHBIX U 3apyOE€KHBIX IKOHOMHCTOB, IMPHU
ornpejeneHn (YHKIMOHATBHOTO CTaTyca KOPIMOPAaTUBHOTO OaHKa Ba)KHBIM
ABIIAETCS pachnpenencHue (QyHKIMI Mexay OaHKOM M KOPHOPaTUBHBIM
IIEHTPOM (B CiTydae, eClid KOPIOopanus He sSBIsSeTCS (PMHAHCOBOM, C OAHKOM B
Ka4yecTBE OJIHOTO W3 IMPOU3BOJCTBCHHBIX 3BeHbEB). Ilpu Oosee «MSTKOM»
BOBJICYEHHOCTH OaHKa B CHUCTEMY KOPIOPATUBHOI'O XO3SIMICTBA Ha HETO,
MPEUMYIIECTBEHHO, BO3JIAraloTcd (QPYHKIUMU MOHETApPHOrO0 OOeCreYeHUs
AESTEIbHOCTU TPYIIbI, OCTajJbHbIE K€ COCPEJAOTOUYEHBl Ha JPYTHX
cyobekTax. B ocTajibHOM, MOMHMO MOHETapHOTO oOecTedeHus, OaHK
HAaXOJUTCS B HU30JIMPOBAHHOM M AaBTOHOMHOM OT TPYIIIbI [OJIOXKEHUH,
MPOBOJSL TOJUTUKY OTpaHUYEHHOW yHHUBepcanuzanuu. bonee «wkEcTras»
WMHTErpalus MperoiaraeT yyacTue OaHKa B KOHTPOJE MHBECTULIMOHHON U
OIO)KETHOM TMOJMTUKUA CYOBEKTOB, BO3MOXHOCTh BJIHMSHUS NpPU OTOOpE U
peann3anuu TpoeKTOB.

Kéctkas uHTEerpanys U HAIMYKUE PACIIUPEHHBIX (QYHKIIMN HaJlaraioT Ha
0aHK OMOJHUTEIBHBIN I'Py3 OTBETCTBEHHOCTH MPU MPOBEICHUU BHEUIHUX
ornmepanuii W IUTAHUPOBaHMM. MOXKHO YTBEpKAaTh, YTO HWHTEPIpPETALMS
KOHTPOJBHON (yHKIMU OaHKa 3aKIIOYaeTCS HE TOJbKO B HaJW4YUU
YCUJICHHOW KOOPAMHAIIMHU JAPYTHX CYObEKTOB, HO M 00jiee OTBETCTBEHHOTO
BHYTPEHHETO MEHEI)KMEHTa. TO eCTh, KOPIOPATHUBHBIM KOHTPOJb B OaHKE
3aKJII0YaeTcsl HEe TOJbKO B YIpaBieHUH (UHAHCOBOM JESTEIBHOCTHIO
CyOBEKTOB, HO W B COrJacOBaHUU (PYHKUMOHUPOBAHUS BHYTPEHHEU U
BHYTPUTPYTIIIOBOW CUCTEM.

C mHameld TOYKM 3peHHUs, MsTKas HMHTETpauus Npenanonaraer Oosee

CTOXaCTUYECKUN XapakTep (UHAHCOBOTO YINPAaBICHUS U JAUKTYET Ba)KHOCTh
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auBepcudukaun 6aHkoM noptdenei TpeOoBaHUI W 0053aTENbCTB, B TO
BpeMsi KaK JKECTKMW BapuaHT OOYCJIOBIMBAECT JI€TEPMUHUPOBAHHOCTH
noptdeneid U IUKTYeT HEOOXOAUMOCTH TpaHCPOPMALMHU TPATUIIUOHHON
CHCTEMBI YIIPABICHHS .

Tak wim nHave, aCneKT COrjJacoBaHUsl BHYTPUTPYNIIOBOM U BHYTPEHHEU
MOJINTUKM XapaKTepeH [JIs J00ro KOpHopaTUBHOrO OaHKa, Tak Kak
HPKOHOMHUYECKOE COCTOSIHUE M JIEATEIbHOCTh OaHKa M TPYIIIBI B3aUMOOOY-
cioBiieHbl. Emé Oonee B3anMOOOYCIOBICHHOW SIBISETCS YacTHas OTBETCT-
BEHHOCTh CYOBEKTOB MO OTHOIICHHUIO K BHEIIHUM 0053aTeIbCTBaM, TaK Kak
PHUCK OCYIIECTBIISIEMbIX TPAHCAKIINI 3aBUCUM OT CYMMBI IPUHSTHIX PUCKOB U
HaoOopoT. C mo3unuu MmopTdEeTbHOU TECOPHH, 3TO OOBICHACTCS B3aUMHBIM
BJIUSIHUEM OOIIUX M YAaCTHBIX PUCKOB aKTHBOB: (PMHAHCOBBIM PUCK OaHKa B
CUCTEME KOPIOpAllMM OKa3bIBA€T BIUSHHME Ha OOMIMNA (DPUHAHCOBBIA PHUCK
KOpHOpaluy, ONPEeAeIsIIoNINil, B CBOIO 04epe/lb, PHIHOUYHBIA pUCK OaHKa, Kak
HE SJIMMUHUPOBAHHBIA KOMIIOHEHT (DMHAHCOBOT'O PUCKA.

Pa3BuBas paccyxinenue o B3auMOOOYCIOBICHHOCTH YaCTHOW U TPYIIIO-
BOI OTBETCTBEHHOCTH CYOBEKTOB M KOPIOpPALUH, HEOOXOAMMO OTMETHUTh
BAKHOCTh TAaKOTO MOHSTHS KakK uHcalodep. B pacuimputenbHONM TpaKTOBKE,
WHCANJEp — CYOBEKT, B OTHOIICHUSIX C KOTOPHIM UMEIOTCS UMYIIECTBEHHBIE,
OpraHU3allMOHHbIE WJIM  YIPaBICHUYECKHE B3aUMOCBs3U. (DUHAHCOBBIC
TpeOOBaHMsSI U 0053aTeNbCTBA WHCAWJEPOB MMEIOT BaXKHOE 3HAUYCHHE IS
obecrieueHus: (PMHAHCOBOW yCTOMYMBOCTH CYOBEKTOB, TaK KaK MX KOMOWHA-
U MOXET OKa3aTh KakK IOJOXKUTEIbHOE JACHCTBUE, TaK M TMPUBECTH K
MOTEPSIM.

B cucreme perynupoBaHus OaHKOBCKOM NEATEIbHOCTH HHCAMAEpCKHe
PUCKHU MOJAJIEKAT CIEIUAIBHOMY KOHTPOJIIO U OrpaHuueHHio. TeM He MeHee,

BONIPOC OO0 OrpaHMYEHHHM OTKPBITBIX MO3ULUNA OaHKa MO «HHcaiiaepaMm»

* AHamW3 MPUYUH M HAMpPaBICHUM TpaHCHOpPMAIUKM CHCTEMbl (DUHAHCOBOTO YyIPAaBICHHS
UCCIIEIOBAH B TPEThEH IJ1aBe HACTOSIIEH pabOTHI.
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OCTaeTCsl JUCKYCCHOHHBIM, TaK KaK OT 3TOr0 3aBHCHUT CaMa BO3MOXHOCTH
peanu3anuu 6aHKaMH KOPIIOPATUBHBIX OTHOILICHU.

®dakTopoM, ONPEAESIIONUM ACSITENbHOCTh KOPHMOPATUBHOTO OaHKa,
TaKXKe SBISETCA Xapakrep (puHaHCOBOM uWHTErpauud cyObekToB. Tak, B
JUTEpaType BbIACNSAETCS JBa MPUHIUIA K TOCTPOCHUIO JICHEKHO-
(¢uHaHCOBOI cucTeMbl Kopriopauu. [lepBbiil XxapakTepu3yeTcsi OTHOCUTEb-
HOM  (UHAHCOBOM  CaMOCTOATENbHOCTHIO KOMIAHUM, TMPU  KOTOPOM
OTBETCTBEHHOCTh 3a JIMKBUJHOCTH COOCTBEHHOTO0 (PMHAHCOBOTO TOTOKA
JKUT HA HUX camuX. BTopoii mpenycMarpuBaeT OrpaHMYEeHHYIO (PUHAHCO-
BYIO OTBETCTBEHHOCTb KOMITAHUH, MPU KOTOPOM OOecreueHne €€ TUKBUIHO-
CTH OCYIIECTBIISIETCS IIEHTPAIU30BaHHO.

[lo cytu, 3Tu 1Ba mpuHIMNA (UHAHCOBOTO YMPABICHUS MPOTUBOIMOJIONK-
HBI Apyr Apyry. MHTerpupoBaHHbIi cnoco0 ympaBieHus (puHaHcamu, Nnpu
KOTOPOM MPOUCXOAUT BBIPABHUBAHUE IMO3MUIMI OTAEIBHBIX CYOBEKTOB IO
YCTOMYMBOCTH, KPEIUTHOM WM KPEAUTOPCKOW HArpy3Ke, JUKBUIHOCTU U
APYTMM TOKa3aTeJsiM €  ILENbI0 MOJJAEpKaHUsS  OOIIEKOPIIOPATUBHOTO
OanmaHca, MO3BOJISIET IMOBBICUTH TEKYIIYIO 3(PPEKTHUBHOCTH KOPHOpPALMHU B
uenoM. Ecnum ctouT 3amada co3maHUs MaKCUMalbHO WHTETPUPOBAHHOM
CTPYKTYpBI, Ha BBIXOAE KOTOpOoW OyneT cuHepretuueckuii s¢pdexrt, TO
cienyeT A0OUBATHCS CHIDKEHHS H3JEPKEK HAa BCEX HAIpPaBICHUSAX. OTO
KacaeTcsl Kak MPSMbBIX MPOU3BOJCTBEHHBIX H3JICPKEK, TaK M U3ACPKEK Ha
(buHaHCOBBII pecypc.

JUis CHWXKEHUS HW3Ep>KEeK OOBIYHO MpUOEraroT K CO3JaHUI0 CHCTEM
KOHTPOJISL M IUIAHUPOBAHMS JEATEIBHOCTH KOMMaHuil. B geHexHo-
(YHAHCOBOM MOACHCTEME YIPABICHHS 3TO MOXET 3aKJIH0YAThCSA B CO3JaHUU
MoApa3ieieHnid, KOTOpPhIe OBl OTBEUAN 32 BHITIOJIHEHHE O0INX PYHKIIMMA TSI
BCEX WJIM 4YacTh CYyObeKTOB Tpynmnbl. B 0OaHke TakumMu MOTyT OBITh
noJpa3/iefieHusl MO Ka3HauyeWCKOMY YIPAaBICHUIO CUETaMH M ONEpalUSIMU

KOPHOPAaTUBHBIX KOMMAHUM, KOHTPOJIIO MX OIOJKETHOW U WHBECTUIIMOHHOMN
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aesiteabHOCTU. B mueane ke — co3gaHUE BHYTPUTPYIIIOBOTO JEHEKHOTO
pBIHKA U cOATaHCUPOBAHHOTO MHBECTUIIMOHHOTO ITUKIIA.

N naoOopoT, ecnu OCHOBHAs CTaBKa JEJAETCS Ha BBISBICHHE MAaKCH-
MaJbHO CaMOCTOSITENIbHO 3(PPEKTUBHBIX CYOBEKTOB, HEOOXOIUMBI: OTKa3 OT
MEPEKPECTHBIX (PUHAHCOBBIX CBA3EH M MEPEIMBOB BHYTPHU T'PYIIIbBI, CTPOrOe
pasneneHue (PUHAHCOB KaXIOW KOMIIAHUM M TIPOEKTAa U CHUXKEHUE
B3aMMO3aBUCHUMOCTH MEXIY 4YieHaMu rpymnmbl. Takas MoJeiab OpraHu3aliu
HECET pANl CTpaTErHUYeCKUX MpeuMylnecTB. Bo-mepBbiX, OHAa ommupaercs Ha
HE3aBUCUMBIE U CaMOJOCTATOYHBIE aKTHUBBI U MOITOMY 00JIaJJae€T BBICOKOM
MPUCTIOCOOISIEMOCThI0 K WM3MEHEHUSIM BHEIIHEW Cpenbl, a, BO-BTOPHIX, B
paMKax «eCTEeCTBEHHOTO YKOHOMHYECKOTO 0TOOpa» HE MO3BOJISIET CHU3UTHCSA
3¢ PEKTUBHOCTH KOMITAaHUH, TaK KaK OTCEHMBAaeT (PMHAHCOBO HEKU3HECIIOCO0-
Hbele. HecMOTpst Ha MHOXKECTBO HEIOCTATKOB ACIECHTPAIM3AIMU U CHUKCHUS
3HAYEHHUS €IMHOr0 Ka3HAYEHCKOIo yNpaBlieHUs, TEM HE MEHee, B yCIOBHUAX
OBICTPOTO M3MEHEHHS] POCCUUCKONW YKOHOMHKH TaKOW IMOIXOJ] MMEET IMPaBo
Ha cymiecTBoBaHue. XOTs, 0€3ycIO0BHO, KOpPHOpaTHMBHAs pojib OaHKa MpHU
TaKOW CTPAaTEeruu CHIXKEHA, a KA4eCTBO KOPIOPATUBHOCTU CKOpee TpaHC(op-
MUPYETCS B HEKOE HHBECTULIMOHHOE.

BrlensnoxkeHHoe, Kak HaM MPEACTaBISETCS, aKTyaIU3UpPyeT poib
Ka3Ha4yecKoil (QyHKIMU KOpHopaTuBHBIX OankoB. Ilpu »TOoM crTparterus
Ka3HayecKoil uHTerpanuu Oojiee ONTUMajbHA Ha KOPOTKOM BPEMEHHOM
WHTEpBaje, a JAC3UHTErpalusi, C OMOpOd Ha CaMOCTOSTEIbHOCTh — Ha
JOJTOCPOYHOM.

Takum 00pa3oM, MOXKHO cHelaTh BBIBOJ, YTO MPHOPUTET (YHKIIHIA
0aHKa B KOPIOPATUBHBIX OTHOILIEHUSAX SBISETCS MPOU3BOAHBIM  OT
peanin3yeMoil CHCTeMBbl ympaBiieHus rpynmnoil. CyliecTByeT HECKOIbKO
MOJXO0/IOB K OMNPENEICHUI0 CUCTeMbl ympasieHus. OIHU CUUTAIOT, YTO €€
BBHIOOpD OTHOCUTCS K CTpaTerMuecKoMy IUIAaHUPOBAHUIO M3-3a TOTO, YTO

IUIAHOBLIC PCHICHHUSA HOOJIDKHBI BCCTH K pa3pa60TKe KOHKPCTHBIX CXCM H
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MexaHu3MoB. CoriacHo JIpyromMy MOJXONY, CHCTeMa YMpaBIICHUS SBISETCS
MPOU3BOJAHON OT CTpaTeruu Kopropamuu. ABTop 3Toro noaxona A. Yanmiep
chopMyIUpPOBaT KIOYEBON MPUHIIUI CO3JAHUSl YIPABIECHYECKUX CTPYKTYp:
«CTparerus onpeaenseT MEXaHu3mM».

Bosnukaer Bompoc, Kakue U3 BBIIICOMUCAHHBIX aTbTEPHATHB IEIEBBIX
CTpaTeruii Haubosee TUMUYHBI AJIi POCCUUCKUX KOPHOpaluii Ha COBPEMEH-
HOM JTame Pa3BUTHs U, KaK MPOU3BOJHBIN BOMpPOC, Kakue PyHKIUU OaHKOB
HamOoJiee akTyaldbHBI? 3aMETHM, YTO OTBET Ha HEro HEOJHO3HAYEH U
MEHSIeTCd BO BPEMEHU M3-3a JIMHAMHUKU KayecTBa BHYTPEHHEH U BHEIIHEH
Cpell KOpIIOpalUu.

Hampumep, Bbilie HaMu ObUIO BBICKA3aHO MPEIOIOKEHNE O 3aBUCUMO-
CTH CHWJIbl KOPIOPAaTHUBHOW KOOpPIAMHAIMU CYOBEKTOB pPBIHKA OT CTEIECHU
pazButus (poHmOBOro phiHKA. lloTeps caMOCTOATENBHOCTH B YCIOBHSIX
¢dbuHaHCOBOrO royiofa, HaOmrogaBiierocs B Poccun B HemaBHEM MPOILIOM,
CTajlla CpEACTBOM BBDKHUBAHHMS JKOHOMHYECKHUX CYOBEKTOB. Hamportus,
CHIDKCHUE MOHETAapHOM HaIps>KEHHOCTH W pa3BUTHE (DUHAHCOBOW CHUCTEMBI
CHU3WJIM 3HAYCHUE CTpaTerHili pecypcooOecreueHus, KakK ONpeaestomunx
KOPHOpPAaTUBHbIE OTHOILIEHHUA. 31€Ch, B YAaCTHOCTH, HAIMIIO JTUCKYCCHUA O
BKHOCTH MHBECTUIIMOHHOM (PYHKIIMU KOPIIOPATUBHOTO OAaHKA.

Takum o6pazom, HaubosIee OYEBUAHON MApOi adbTEPHATHUBHBIX KOPIIO-
paTUBHBIX (DMHAHCOBBIX CTPATETHil SABISIOTCS. JEATEIBHOCTh B YCIOBHSX
¢dbunaHcoBoro neduimTa, 1100 B yCIOBUAX (PUHAHCOBOM M3OBITOUYHOCTH, TO
€CTb UHBECMUYUOHHAS CMPANeRUs..

Jlepuut xapakTepu3yeT CUTyaluIo HEeJOCTaTKa COOCTBEHHOTO KanuTa-
Ja U CKOPOCTHM BOCHIPOM3BOJCTBA JEHEXKHBIX CPEICTB, B CBSI3M C YEM,
KOpHopalus BbHICTyNAaeT Ha PhIHKE B KaUY€CTBE MHBECTUIIMOHHOTO PEIIUITUECH -
Ta. 30BITOK sIBNIsIET 0OpAaTHYIO CUTYAIUIO, IPU KOTOPOU CUCTEMA JIEHEKHOTO
BOCIIPOU3BOJICTBA MPEBBIIIAET MPOU3BOJCTBEHHBIA MOTEHIIMA KOPHOpALUH,

a aKTyaJIbHBIM CTaHOBUTCS 3(PEKTUBHBIN COPOC IEHEKHOM MACCHI.
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Crnenyromieid mapoi aabTEPHATUBHBIX CTPATETUM SBIISIOTCS: MOJO0KEHUE
O0aHKa Kak Juaepa KOPIOPATHUBHOM CHUCTEMbI, JUOO €ro MNOJYMHEHHOE
IIOJIOKEHUE, TO €CThb opeanuzayuonHas cmpamecus. KadecTBo ymaepcrsa
J€JIaeT NPUOPUTETHBIM OPraHU3allMOHHOE M CTPATETMYECKOE YIPaBICHUE U
crocoOCTBYeT TpaHchopMaluu TPAJUIIMOHHOTO YyKjIaga Oanka. KauecTBo
MNOMYMHEHHOCTH OOYCIIOBIMBACT MPEUMYIIECTBEHHYIO CHEIUAIN3AIUI0 U
doxycupoBanne OaHKa Ha «y3KHX» (QYHKUHUAX B KPEIUTHO-(PUHAHCOBOM
cdepe.

[Ipon3BOIHONW OT BBIIECH3JI0KEHHOU SIBJISETCS IAapa aJbTEPHATUBHBIX
MHTETPAlIMOHHBIX CTPATETuil, a UMEHHO: KOMIUIEKCHAsE BOBJICYEHHOCTh OaHKa
B XO3SMCTBEHHYIO CUCTEMY KOPIOpAIMU C JeTepMHUHAIUEN ero 0anaHCOBBIX
MO3UIMKA, JIMOO OTHOCHUTENbHAsE aBTOHOMHUS OaHKa OT KOPIIOPATHBHOTO
MPOU3BOJICTBA 33 HUCKIIOYEHHEM OTHECIbHBIX AaCIEKTOB, HAIpHUMED,
KpEIUTOBAHUS YUaCTHUKOB TPYIIIBI, C JUBEpCUDUKALIUEH ero MOPTQenei.

[TocnenHell U3 BBISBICHHBIX HAaMH aJlbTEPHATHBHBIX KOPHIOPATHUBHBIX
CTpaTeruil SBJSIOTCA. NIEATEIbHOCTh CYOBEKTOB MPH MHTETpanuu (pUHAHCO-
BBIX MEXAHU3MOB M IICHTPAJIM3AIUU YIPaBICHUS MMOTOKOM, JHOO JeATelb-
HOCTb B YCIOBUSX AaBTOHOMHHM U JICLICHTPAIM30BAHHOIO (PUHAHCOBOTO
ynpasinenus. lleHTpanuzanus npeamnonaraer MNOAACPKKY U OaHKOBCKOE
010 KeTUpOBaHUE MOTPEOHOCTEN KOMITAHUIA.

Tenepsp, nociie cucteMaTu3aluy pa3iuyHbIX MHEHUNA O MECTE M KA4eCT-
Be 0aHKa B CHUCTEME KOPIOPATUBHBIX OTHOIIECHUMU, MOCTApPaeMCsl U3JI0KHUTH
COOCTBEHHOE BHJICHHE TMEPEYHS KOPMOPATUBHBIX (PUHAHCOBBIX (YHKIHI
UHTErpupoBaHHOTO OaHka. [Ipum 3TOM MBI BOCHOJIB3yeMCsl YK€ OMpOOOBaH-
HBIM paHee METOJOM CHHTE3a Pa3lIMYHBIX HAay4YHbIX Mo3uluid. Takxke Oyaem
UMETh B BUJY pa3HsIIMecs 1eeBble (PMHAHCOBBIE CTPATETUH B KOPIOPALHUSIX,
MO3TOMY Hallld (POPMYIHPOBKHU JIOJDKHBI 00J1aaTh CBOMCTBOM YHHBEPCAJb-
HOCTH U OBITh IPUMEHUMBIMHU JIJI5 JTFOOOM U3 HUX.

Jlia omnpezneneHusi MepedHs KOPIOPATUBHBIX (PMHAHCOBBIX (PYHKIUN B
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BBIIICU3JI0KCHHBIX ~ TMO3MIMIX  MPOUCXOAUT  BBIACICHHE  Pa3IUYHBIX
aIbTEPHATUBHBIX CTpaTeruil. Mbl BBISIBUIIM YETHIpE aIbTEPHATUBHBIX IApPHI,
OJIHAKO, MX MOXET ObITh OOJbINEe. DTO 3aBUCUT OT XapaKTepa U YCJIOBHUH
JESITEbHOCTA KOHKPETHON KOPIOPAIIHH.

Hama mno3unus 3akiodaercss B pa3lieIeHMH BCEX KOPHOPATHUBHBIX
¢yHKIui (HUHAHCOBOTO XapakTepa Ha: OOecHeuuTeSbHble BHYTPEHHHE H
00€eCTIeYNTENbHbIE BHEIIHHE.

Peanuzanust o6ecnieunTeNIbHBIX BHYTPEHHUX (DYHKIMM HEOOXO0auMa st
noJJiepKaHUsl BHYTPEHHETO YKiana W (PUHAHCOBOTO COCTOSIHMS OaHkKa B
YCIOBHUAX KOPHOPATHUBHOW WHTerpanuu. Ha Hamn B3risa, HamOolsiee sBHOM
BHYTpEeHHEW oOecrneunTenbHoil (QyHKIUEH sBIseTca KaszHavetickas. He
ocrapuBaeTrcsi TOT (PaKT, UYTO KOPIOPATUBHBIA KOMMEpYECKHH OaHK
BBIHYXKJIEH MPOBOJUTH PETYyISPHYI0 HecOaTaHCUPOBAHHYIO KPEAUTHYIO U
JICNO3UTHYI0 MOMUTUKY. OIHOCTOPOHHHE IO KayeCTBY KOPIOpPATUBHbBIE
omepanuy BJIEKYT BHYTPEHHHH aucOalaHC, KOTOPBIM OaHKy HEOO0XO0IMMO
HUBEIUPOBATh OINEpalMUsIMU HA BHEIIHUX pBIHKAX. OJTO JIOCTATOYHOE
OCHOBaHHME BbIIeICHUS ¢ OOOCHOBAaHUS Ka3HA4YeMCKON (YHKIHH Kak
OCHOBHOM.

Uneecmuyuonnas QyHKUus SIBISETCS BHEIIHEH o0OecreunTeNnbHON
¢buHaHCOBOM (YyHKIMEH KOpPIOPATHUBHOTO OaHkKa. OTO €IUHCTBEHHAS
GyHKIMSA, B OTHOIIEHMH KOTOPOW BCE MCCIIENOBATENN HMEIOT CXOJTHOE
MHeHue. OJHaKo, C MO3UIMK KOMIIAHWM, OHA SIBJIIETCSI OCHOBHOM, a MBI
TPAKTyeM €€ KakK MOJAYMHEHHYK) II0 OTHOLICHUIO K Ka3HA4YeUCKOU. Mbl
paccykJlaéM IO aHaJOTUU C BHYTPUOAHKOBCKUM YIIPABIECHUEM, COTJIACHO
KOTOpOMY KOMIUIEKC omnepanuii  OaHka ((uHaHCOBas JCSATEIBLHOCTD)
NOMAYMHEH 3a/1auaM (PMHAHCOBOTO MEHEI)KMEHTA.

Tpetbst kopniopaTuBHas puHaHCOBass PYHKIUS — KOHMPOIbHAA. SIBIS-
sCb 00ECIEeYUTEILHOM, OHA, HA HAIll B3IJIS[, MHTETPUPYET U KOOPAUHUPYET

BHYTPEHHIOIO M BHEIIHIOW cpeapl 0aHKa. JTO OTJIMYAET Hally TPAKTOBKY
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KOPHOPAaTUBHOTO KOHTPOJIA OT Apyrux. Tak, HMcclienoBaTeld YIpaBICHUS
00OCHOBBIBAIOT OAHKOBCKHI KOPIIOPATHBHBIM KOHTPOJIb KaK KOHTPOJb
auaepa HaJl MOAYMHEHHBIMU CyOBEKTaMH, MBI K€ TPAKTyeM KOHTPOJIBHYIO
(YHKIIMIO KaK KOHTPOJb TapMOHHU3AIlMU KOPHOPATUBHBIX MoOpTdenend u
MOTOKOB C (PMHAHCOBBIMU MOKA3aTeIIMHU OaHKa. DTO JieiaeT Hallly TPAKTOBKY
KOHTPOJIBHOM ()YHKIIUUA YHUBEPCATHHOM.

Tpu BbieU3N0XKEHHBIE QYHKIUHU COCTABIAIOT CUCTEMY 00bEeKMUBHbIX
MO0 XapakTepy u (UHAHCOBBIX IO KauecTBY (PYHKIUN KOPIOPATUBHOM
CUCTEMBI.

B 3akitoyeHu# Mbl BBIIEIUM HE 00ECIICUUTEIBHYIO, & 9KOHOMUUECK)IO
dbyukuuo 6anka. B xonTekcre maparpada e€ BblAelieHHe O0YCIOBJICHO HE
COZIEpKATEIIBHOM, a4 METOJUYECKOM IEJIbI0, TaK KAaK B CICIYIOIICH TJIaBe
OyneT 3aTpOHYThI, B TOM YHCJE, aCHEKThl SKOHOMUYECKON 3(DPEKTUBHOCTH
KOPHOPATUBHBIX OAHKOB MO0 CPABHEHUIO C HEKOPIIOPATHBHBIMH.

OTmeTuM, YTO HUCCIEAOBATENSIMU KOPHOPATUBHOW HMHTETPAIMU YacTO
UTHOpUpPYETCS SKOHOMUYeckas (QyHkius OaHka. 3a roabl pedopm B
OTEUECTBEHHONW Hayke CGHOpPMUPOBAIOCH MHEHHE 00 OrpaHUYEHHOM
CaMOCTOATENIFHOM MOTEHIIUale 0AaHKOB, [0 CPABHEHHIO C MPOU3BOACTBEHHOM
u ToproBoil cdepamu. HecMoTps Ha W3MEHEHHE CHUTyallid B 4YacTH
KalUTaIu3aluu U JOXOAHOCTU OAHKOB, ’TO MHEHHUE B JIUTEPAType OBITYET 10
cux nop. Tak, HU OAHO U3 IPUBOJAUMBIX MHEHUN HE OOOCHOBBIBAECT BaXKHOCTh
CaMOCTOATENIbHON YKOHOMUYECKON (QyHKIIMN OaHKa B KOPIIOpAIUH.

Mps1 npunepkuBaeMcsi 00paTHOM MO3UIIMH, paccMaTpuUBasi KOPIOPATHB-
Hble 0aHKM KaK CaMOCTOATEIbHBIC Y3Jbl BBIPYYKH M MPUOBLIH, CIIOCOOHBIE
OKa3aThb MPSIMOE BO3JAEHUCTBHE HAa SKOHOMUYECKYIO d(PPEKTUBHOCTH T'PYIIIIHI.
B moarBepxkneHue Haimield MO3UIMM NMPUBEIEM CpPaBHUTEIbHBIC JaHHBIE O
PEHTA0EIBLHOCTH KaluTajla B Pa3HBIX CEKTOpax HSKOHOMHUKHM (Tabn. 1). B
COOTHOIIEHUH C BETUYMHON COOCTBEHHOI0 KaluTajga KOMMEPUYECKUX OaHKOB,

ngocturmeit mo cocrosHuo Ha 01.01.2003 Benwumnbel 662,2 mapn pyo.,
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peHTabenpHOCTh Ha YypoBHE 16% mpencraBiser co0OM 3HAYUTEIHHBIN
HKOHOMHUYECKUU MOTEHIMAN. 3aMETUM TaKXke, YTO 3TO Oojiee 4eM B JBa pasa
BBIIIIE, YEM B CPEJHEM IO JPYTrUM MPUBEAEHHBIM OTPACIISIM.

Takum oOpa3zoM, UMEET CMBICI paccMaTPUBATh YKOHOMHYECKYIO (PYHK-
[UIO0 KaK OJIHY U3 3HAUUMBIX Il KOPIOPATUBHOTO OaHKa. DTa (QYHKUIHS HE
HECET HEMOCPEICTBEHHOr0 (UHAHCOBOTO KauyecTBa [UIsl pealu3aluu

KOPIIOPATHUBHBIX OTHOIHCHPIfI, IIOOTOMY Mbl OI'PAHHYHMMCA BBINICHU3JIOKCH-

HBIM.
Tabmuma 1
PeHTabenpHOCTh KanmnTajla OCHOBHBIX SKOHOMHYECKHX
cexktopoB P® B 2002 rony
HaunmeHnoBaHue PenTabenpHOCTH
oTpacien Kanutana, %

DIEKTPOIHEPTEeTHKA 1,2
TornuBHAS TPOMBITINIEHHOCTH 16,0
Toprosnust u o0IIECTBEHHOE MUTAHUE 8,5
CBs3b 30,0
Tpancnopr 3,9
YepHast METAIITYpIus 18,6
I{BeTHas MeTaiyprus 14,1
[TnieBas 21,1
JlepeBooOpabaThiBatoias u 12,3
LEJUII0JI03HO-OyMakHast

CTpoHUTETHCTBO 9,6
MamunHocTpoeHue 1 MeTaiooopaboTka 9,9
Xumuueckasi 1 Heprexumudeckas 5,6
JIérkas -3,3
B cpeanem mo orpacjiasiM SKOHOMUKH 7,9
BaHKoBCKHUIi ceKTOp 16,0

Hcrounuk unpopmarmu: Becthuk banka Poccun ot 02.06.03 Ne 30 (682)

[TogBOIs UTOT TEOPETUYECKOMY MCCIEIOBAHUIO KOPIIOPATUBHBIX OTHO-
HICHUH, OTMETUM Pa300IIEHHOCTh MO3UILIMK M0 3TONH TeME B IKOHOMUYECKOM
muteparype. M3ydeHue KopropaTwBHOW mpoOiemaTukud Oojiee CHUIBHO B

obacT MEHEIKMEHTa, a aHaJIu3 HWHTerpalid KOMIIAaHUN ¢ OaHKOM,
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3a4acTyl0, TOJIBEP>KEH OJTHOOOKOCTH. Tak, B HAyYHO-MPAKTUICCKUX paboTax
0aHK BOCTIpUHHUMAETCS JUO0 Kak (DYHKIIMOHAIBHBIA NPUJATOK TPYIIIBI, OO
KaK MOHETapHBIM JOHOpP. YcCTpaHsis 3TOT MpoOes, Mbl yAETWUIN BHUMaHUE
aHaJIM3y MECTA, POJIU U COAEPKaHUS KOPIOPATUBHON MHTETPAIUU C MMO3UIINH
0aHka, Kak cyObeKkTa (PMHAHCOBOTO PHIHKA.

DKOHOMUYECKOE COCTOsiHME OaHka, Ooyiee YeM Yy HMHBIX HHCTUTYTOB,
3aBUCUMO OT MPOBOAMMBIX UM ornepainuid. Kak moaTrBepkieHrue 3TOro, Mbl
OTMEUaJIN JIBOWCTBEHHOCTh MO3UIIMHK OaHKa B OTHOIICHHUAX, MPHU KOTOPBIX
MOTHBY MAaKCHMH3AIlUd BBIPYYKH MPOTUBOMOCTABISETCS PHUCK MOTEPHU
KauecTBa noptdens. B cBs3u ¢ 3TUM, AESITENBHOCTh KOPIMOPATUBHOTO OAHKA
00yclIOBIMBAET TpaHC(HOPMAIMIO €T0 BHYTPEHHUX MEXAHU3MOB U COCTOSIHHUSI.
JlaHHasi TpennochUIKa MO3BOJISIET OMPEACIUTh HaNpaBiICHUE JalbHEHIIEro
aHaiM3a, CBSI3aHHOTO ¢ U3y4eHUEeM (PMHAHCOBBIX OCOOCHHOCTEN KOPIIOpaTHB-
HOTO OaHKa.

371ech Mbl BBIIBUTA€EM HAY4YHYIO THIOTE3y 00 OIpeleIeHHOM H 3aKO-
HOMEPHOM BJIMSIHUM KOPHOPATHBHBLIX OTHOLIEHUI HA KOJIMYeCTBEHHbIE
U KadecTBEHHbIE MOKa3aTeJd KoMMepueckoro 6anka. [Ipu eé moarsep-
KICHUM B CIEAYIOUICH TJlaBe MBI CMOXEM C IMpUMEHEeHHEeM (UHAHCOBOMI
METOJIOJIOTUU OOBSICHUTH MOTHUBBI KOPIOPATUBHOW HMHTETPAIMUd KOMMeEpYe-
CKUX OAHKOB.

Takum o00pa3oMm, B MOCIEAYIOIIMX TIJaBax HaIIEH LEIbI0 SBJISIIOCH
OTpEJICTICHUE TOJOXKUTEIbHBIX W OTPUIATEIBHBIX CTOPOH peaau3aluu
0aHKaMU KOPHOPATHUBHBIX OTHOIICHWH, a TaK)Ke BBISBICHHE M3MEHEHUN UX

(hMHAHCOBOTO MEHEIPKMEHTA.
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