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3 YIIPABJIEHUE ®UTHAHCOBbBIM [IOTOKOM
KOPIIOPATHUBHbIX bAHKOB

3.1 OcobennocTu ynpasiieHus: GUHAHCOBBIM MOTOKOM OaHKOB

Bo BTOpoOil Ty1laBe MBI MPOBENM IMOUPUYECKUN aHamu3 (PUHAHCOBBIX
KpUTEPUEB, MOTHUBHUPYIOIIUX KOPIOpAaTUBHBIE JedcTBUs OaHkoB. Cpenu
mpoyero, HamMu ObUIM BBISBICHBI 0OO0Jie€ BBICOKHME 3HAYEHUS MPOLIEHTHBIX
CTaBOK I10 MPUBJICYEHHBIM CPEJICTBAM y KOPIOPATUBHBIX OAHKOB, MPU 3TOM
POCT TPUBJICYEHHBIX CPEACTB 3HAUMMO YBEJIMYHMBAJI IMPOLIEHTHYIO CTaBKY.
OT0 TPOAEMOHCTPHUPOBATIO Oojiee 3HAYUTENbHYIO OIOKETHYIO HAMpPsIKEH-
HOCTh KOPTIOPATHBHBIX 0aHKOB. PerpeccuoHHasi olieHKa pUCKa JUKBUIHOCTH
nokazasia 0Oojiee 3HAYUMBbIE PE3yAbTaThl NpH KOIPPUIHUEHTaX B MOJEIU
(rHAHCOBOTrO TOTOKA (OMOCPEIYIOIIEr0 JUHAMHYCCKYIO JIMKBUIHOCTB) IS
KOpHopaTuBHBIX OaHKOB. Kpome 3TOro, y Hux HaOmogaiuch 0ojiee HU3KUE
3HAYEHUS YUCTOTO MOTOKA.

BrlmensnoxkeHHoe, Kak HaM KaXeTcs, JEMOHCTPUPYET MNPOOIEeMHYIO
00JacTh B JACATEIBHOCTH KOPIOPATHUBHO MHTETPUPOBAHHBIX OaHKOB, a
MMEHHO: yIpaBJeHUE JTUKBUAHOCTHIO, OIOJKETUPOBAHUEM PECYpCHOM 0asbl,
a TaKKe MPOLIEHTHBIMU M BPEMEHHBIMHU pa3pblBaMH OanaHca. DTH BOMPOCHI
ONPENIENNIIN COACPKAaHUE JAaHHOM TJIaBBI.

[Ipomomkas JIOruKy MpeAblayIIel TiaBbl, Mbl OylIeM paccMaTpuBaTh
BBIIIIEHA3BaHHbBIC TPOOJIEMBI B paMKaX MCCIIEIOBAHUS TOTOKOB.

JIOTOTHUTEIBHYI0 3HAYMMOCTh AHANN3Y ACHEKHOTO MOTOKA™ IPH HC-
CJIEIOBAaHUU MPOOJIEM JIMKBUIHOCTH U (PUHAHCOB KOPIOPATHUBHBIX OAHKOB,
npuaaéT TO, YTO B KayecTBE OAHOW W3 (OpM pealn3aluu KOPHOPaTUBHBIX
OTHONIEHUIN HAMU paccMaTpuBaeTcsa OOIIUI PHIHOK Kopriopanuu. Hamomuum,

YTO HMHCTPYMEHTOM KOPIIOPAaTHUBHOM HWHTErpanuu CyObEeKTOB OaHKOM B

' 3mech W ganee IS HENed UCCIEJOBaHMs, Mbl HE OyIeM MPOBOJUTH PA3TUUMU MEXITY
MOHATUSAMH «(HUHAHCOBBIN MOTOK» U «JICHEKHBINM OTOK», TOJIarasi UX TOKJECTBEHHBIMU.
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pamKax o0Ilero pblHKa SBISIOTCS (PUHAHCOBBIE pecypchl. Toraa MmoTok, Kak
MOJIeNIb JIBMXKCHHSI (DMHAHCOBBIX DPECYPCOB, MPEACTABISET COOOM BasKHBIN
AIIEMEHT YIPaBJICHUS U KOHTPOJISI CYOBEKTOB IPYIIIIHL.

Takum o0pazom, Mbl Oyner paccMaTpuBaTh (DUHAHCOBBIM IMOTOK, BO-
NEPBBIX, KaK OOBEKT YMNPAaBJICHUS JTUKBUAHOCTbIO U (UHAHCAMH, 4 BO-
BTOPBIX, KAK NHCTPYMEHT peali3allui KOPIOPATUBHBIX OTHOUIECHUM.

HccnenoBanmii puHaHCOBOrO0 MOTOKAa OaHKA, €ro CTPYKTYphl U COCTaB-
HbIX YacTel JOCTATOYHO MHOro. B o0miem, MX MOXHO pa3ieluTh Ha JBE
TPYIIBI. UCCIAEAOBaHUS COOCTBEHHO (DMHAHCOBOTO IMOTOKA, KaK KaTEropuu
yOpaBJICHUs] JIMKBUJIHOCTBIO M (UHAHCAMHM, a TakXKe HCCIe0BaHUs
(MHAHCOBBIX MOTOKOB KJIMUEHTOB C LIETBIO YIPABJICHUS pecypcHoOW 0a3oi u
KJIMEHTCKUMU OTHOIICHUSIMHU.

Kak npaBuio, ¢puHaHCOBBINA MOTOK OaHKA OMpPEAENSIETCS MyTEM MOJIEIIH-
pPOBaHUS €ro CTPYKTYpbl. MBI C€/IaeM 3TO CIEAYIOMUM 00pa3oM:

JCo+ > (Ady; AO; AH; AP &)= JIC, 0>t > 1,
rae: /[Co — OCTaTOK JEHEKHBIX CPEICTB HA HAYAJIO EPHUOJIA;

AA: — U3MEHeHHE ICHEKHBIX TPeOOBaHUH 32 MMEPHO/I;

AO: — U3MeHEeHUE ICHEKHBIX 0053aTEIBCTB 32 MEPUO/I;

AlM: — n3MeHeHNEe NHBECTULIMOHHOM MO3ULIUH 32 IEPUOJ;

A®P: — u3MeHeHHE Pe3yIbTaTOB JEATSIBHOCTH (B IeHEXHOM popme) 3a

NIEPUOL;

& — MPOYME ABUKEHHUS CPEJICTB 3a MEPHOL;

J[C1 — 0oCTaTOK JEHE)KHBIX CPEJCTB HA KOHEL IEPUOJA,;

t — IUTENBbHOCTH NIepro/ia (PUHAHCOBOTO MOTOKA.

N3menenue crateit 3a mepuoj NpeACcTaBiIsieT co00M pa3HOCTh MPUTOKA U
OTTOKa CPEACTB 3a MEPUON:

Ac=1IP.-0OT: , 0>t>1,

rae. [IP: — BXopsinuii (PMHAHCOBBIM MOTOK (IPUTOK CPEACTB) 3a MEPHO/;
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OT: — ucxoasmuii GUHAHCOBBIN MOTOK (OTTOK CPEJCTB) 3a IIEPUO/I.

OTTOK JIEHEXKHBIX CPEACTB OOYCIOBIMBACTCS Pa3MEIICHHUEM CpEICTB
(BO3HMKHOBEHHE  OallaHCOBBIX  JICHEXKHBIX  TpPeOOBaHMIi), BO3BPATOM
NPUBJICUYEHHBIX CPeJCTB (MorameHne 0aTaHCOBBIX JICHEKHBIX 0053aTCIIBLCTR),
OIUTATOM MO PacxojaM M MPOYUMH CTAThIMHU. [IpUTOK JEHEKHBIX CPEICTB
00yCaBJIMBAaeTCS  BO3BPATOM  pPa3MEIIEHHBIX  cpeacTB  (moramieHue
0aJaHCOBBIX JICHEKHBIX TPEOOBAHMUI), IPHUBIICUCHUEM CPEICTB (BO3HUKHOBE-
HUE OalTaHCOBBIX JICHE)KHBIX 0053aTEIbCTB), OIIAUYCHHBIMU JOXOJAMU H
NPOYUMHU CTATHIMHU.

KouTpons cocTosiHus JTUKBUIHOCTH W (PUHAHCOB OaHKa Ha OCHOBE
aHanu3a (UHAHCOBOIO MOTOKA Mpe/IoiaracT OalaHCUPOBAHKUE BXOMSIIETO U
UCXOJISAIICTO TTOTOKOB BO BPEMEHHU M YCTAHOBJICHUE IMPEICIOB OTKIOHCHHIA.
Hampumep, OTTOK JCHEKHBIX CPEACTB B pe3yjbTaTe MpPEJOCTaBICHUS
KPEIUTOB JIOJDKEH OBITh YPaBHOBEIICH MPUTOKOM IO CUETaM MPHUBIICYEHHBIX
CPEACTB WM BCTPEYHBIM IMOTOKOM [0 BO3BPATy IPEIOCTABICHHBIX paHEe
KPEIUTOB WM OT Peau3alliy [IEHHBIX OyMar.

dopManbHO YCIOBHE YCTAHOBICHHS JIMKBUIHOCTH IIOTOKA MOHO
IpeaCTaBUTh cieayroum oopasom: lim(At) — min. To ecTh, pa3HOCTH CyMM
0 PUTOKY M OTTOKY CPEICTB JOJDKHA CTPEMHUTHCS K MUHUMYMY. Bo3MoxkeH
TaK)XE BapUaHT 3allUCH YCIOBHSI MOJJICPXKAHUS JTUKBUIHOCTH MOTOKA 4epes
OTHOIIICHHE MPUTOKA M OTTOKa cpeacTB (Oosee OJMM3KUN K CTaTUYECKUM

1IP
0

L) —>1.

t

croco0aM OIEHKH JIMKBUAHOCTH): lim(

B npuBenénnoit Boitie popManu3oBaHHOM MOJEIH (PUHAHCOBOTO MOTOKA

3HAYCHHUE CJIaraeMoro Z(AAt;AOt;AHt;AcDPt;a) MpEJICTaBIsACT COOOM

yucmolli (UHAHCOBBIK MOTOK 3a mepuoa t, To ecTb CyMMy OTKJIOHEHHUM
MIPUTOKA M OTTOKA JEHEKHBIX CPEJACTB IO BCEM CTaThsM. (OUeBUIHO,
3HAUYEHHE YUCTOTO MOTOKA 32 MEPUO MOKET OBITh KaK MOJIOKUTEIbHBIM, TaK

U OTPHILIATENIBHBIM (Y4TO OTPAXKCHO B MPHUBEIEHHOMN BhIIIE 3aITUCH JI0OABIICHH -
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eM Tepea cllaraeéMbiM 3HaKa *). Mbl mojaraeM, 49ro MOJOXHTEIbHOE
3HaY€HHE YHUCTOr0 (PMHAHCOBOTO MOTOKA YBEIIMYMBAET JIMKBUIHOCTH OaHKa, a
OTpHUIIATEIbHOE — €€ CHMKAET U YBEIIMUUBACT OIOKETHYIO HAMPSIKEHHOCTD.
NMeHHO 1o TaKkoM MOJENH U €€ HHTEPIPETALMU MBI IIPOBOJANIIA PETPECCUOH-
HYIO OIIEHKY pHCKa JIMKBUJHOCTH IO BbIOOpKE OaHKOB BO BTOPOW TIj1aBe
HACTOSIIET0 UCCIICIOBAHUS.

BaxxHbIM MOMEHTOM JUIsl TIOHMMaHHUsI Mpollecca yrpaBieHUs: (GUHAHCO-
BbIM IIOTOKOM SIBJISICTCS pa3inyre (PaKkTHUECKOro moToka (T.H.: eX post),
HaOJIFOAABIIETOCS B PETPOCIICKTHBE M TEOPETHUYECKOTO MOTOKa (T.H.: X ante),
MPOTHO3UPYEMOr0 Ha OyAYIIUi IEPHO/I.

Hctounukom AaHHBIX O (PMHAHCOBOM IMOTOKE OaHKa €X POSt sBiseTcs
OTYET O ABWIKCHUU JIEHEKHBIX CPEJICTB, BXOASIIMN B COCTAB arperupoOBaHHON
¢bunancoBoit otuétHoctu. Popma otu€éta mnpuBeaeHa B [Ipunoxenun 6.
[ToTOKM AEHEKHBIX CPEACTB U UX HKBUBAJIECHTOB 33 MEPHOJ KJIACCUPUIUPO-
BaHbl B OTY€Te€ MO OINEpPalMOHHON, HWHBECTHUIIMOHHOW # (HPMHAHCOBOM
NEeATENbHOCTU. B pasnene onepanMoOHHBIX MOTOKOB OTPAXEHbI. IPUTOK IO
OCHOBHOHM JICATENBHOCTH (CO 3HAKOM «IUTIOC») W OTTOK 10 OCHOBHOM
AeSITeIbHOCTH (CO 3HAKOM «MHHYC»). B pasmene 1Mo HWHBECTHUIIMOHHOM
AESITeIbHOCTU OTPA’KEHbI MOTOKU MO MPUOOPETEHUIO U MPOJIaXKe JT0IATOCPOU-
HBIX aKTHBOB (CO 3HAKAMM «KMHHYC» M ILTHOC» COOTBETCTBEHHO). B pasmerne
1o (UHAHCOBOH AESATENBHOCTH OTPAXKEHBbI MOTOKU OT U3MEHEHUN COOCTBEH-
HOTO KaruTasa 1 JI0JATOBbIX HHCTPYMEHTOB OaHKa.

[TonoXUTENbHBIMM MOMEHTaMH JJi1 MPOTHO3UPOBaHUS (PUHAHCOBOTO
noToka OaHKa Ha OCHOBE HKCTPAMOJISIIIUU JaHHBIX OTUETA SBISIIOTCS, BO-
NEPBBIX, OTPAKCHUE B OTYETE TOJIBKO JCHEKHBIX W3MEHCHHH (HE yJYHThIBA-
IOTCS TIOTOKM, HE 3aTpParuBarOllM€ CYETOB JEHEXHBIX CPEICTB M HX
DKBUBAJICHTOB), BO-BTOPBIX, Y4€T omepanuidi Mo Mepe (GaKTHISCKUX
NOCTYIUICHUH WJIM BBITUIAT — KacCOBBIA MeTOA (B TO BpeMs Kak B OajaHCo-

BOM OT4YE€TEe W OTYETE O MPUOBLUIAX U YOBITKAX HCIOJB3YETCS METO/I
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HauucieHni). OTpuaTeIbHBIM MOMEHTOM B METOJIUKE COCTaBJICHUS OTUYETA
JUIS TEeNe aJeKBaTHOM SKCTPAMOJSIUU JUIsi MPOTHO3UPOBAHUS OyIyIIEro
(MHAHCOBOTO MOTOKA SIBISIETCA YYET B OTUETE OlNepaluid, He OMOCpPEIOBaH-
HbIX (DAaKTUYECKUM TIOTOKOM, a WMEHHO. (HMHAHCOBOTO pe3yjbTara oOT
MEPEOLICHKN CTaTel B WHOCTPAHHOW BaJltOTe, AParoleHHBIX METAJIIOB,
IEHHBIX OyMar W OCHOBHBIX CpEJICTB, a TaKXe JOXOJOB M PACXOJ0B
HEJICHE)KHOTOo Xapaktepa. l[losTomy, Ha Haml B3TJSAA, [PU MOCTPOSHUU
MPOTHOCTHUYECKOW MOJEIM HA OCHOBE PETPOCHEKTUBHBIX OTUYETOB HEOOXO -
MO HMMETh B BHUAY NPOUUIYI0 U OyIyHIyI0 KYypCOBYIO IWHAMHUKY, a TaK¥Ke
OIIMOKY HEIEHEKHBIX H3MEHEHHH (HUHAHCOBOrO pe3ysbTara, TaKk Kak B
3aBUCUMOCTH OT HHUX HPOTHO3UPYeMasi JIMKBUIHOCTH MOXKET ObITh JHOO
3aBbIlIEHA, JTH0O0 3aHMKEHA.

[IpoBoass perpeccUOHHYIO OICHKY (PMHAHCOBOTO MOTOKAa MO BHIOOpKE
0aHKOB, Mbl HE MPOU3BOJWIN KOPPEKTUPOBKY YUCTOTO (DMHAHCOBOIO MOTOKA
Ha BBIIICU3JIOKEHHbIE OIIMOKHM, TaK Kak 3TO HEBO3MOXHO CJlieJaTh MpHU
aHanuze u3BHE. OOHAKO HEOOXOAMMO OTMETHTh, YTO MBI aHAIU3UPOBAIU
CTAaTUYECKHUE JTAHHbIE, YTO HUBEIUPOBAJIO BiIMsIHUE OMHOOK. OOII1e BBIBOIBI
OLICHKM pPHUCKA JIMKBUIHOCTH MO HCCIEeAyeMOll BbIOOpKE OaHKOB ObUIH
U3JI0KEHBl BO BTOPOM TJlaBe paboThl, Jajnee MPUBEAEM JIOMOJHUTEIbHBIE
KOMMEHTapHH.

B nenoM, mo cOBOKYIMHOCTH OTYETHBIX JaHHBIX O ABUKEHUU JCHEKHBIX
CPENCTB [0 HCCICIOBAHHOW BBIOOPKE OaHKOB? Ccleayer, d4To 6oiee
3HAYUTEIBHOE BIIMAHME HAa (PUHAHCOBBIM TOTOK OKa3aldM CIEIYIOIINe
usMeHeHus: (At): TPOICHTHBIC TOXOJbI, MPOYHE OIEPAIlMOHHBIC PACXO/IBI,
CpeACTBa B KPEIWTHBIX OpPraHM3alUsIX, CCyAHAs W TpPUpPABHCHHAs K HEH
3aJI0JDKEHHOCTh, CPEJCTBAa KPEAUTHBIX OpraHu3alluii, CpelCcTBa KIHUEHTOB.

I[J'IH MMoArpymibl MOCKOBCKHX OAaHKOB TakK)Xe 3HAYMMOE BIIMSHHE OKa3aiau

2 . .
Meroa ¢opmupoBaHus, CTPYKTypa, COCTaB IMoOKa3aTele M MCTOYHUKH MH(POPMAIMOHHON
6a3bl 1O KccaeyeMOoi BBIOOPOYHOM COBOKYITHOCTH ITPUBECHBI BO BTOPOH riaBe paboThI.
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M3MEHEHHUS B BBIMYIICHHBIX JIOJITOBBIX 00s3aTeIbCTBAX. J{J11 KOpIOpaTUBHBIX
0aHKOB TOMHUMO TPOYMX HAMOOJIEE 3HAYMMBIMU OKa3allCh W3MCHCHHUS B
CCYIHOW W TPUPABHCHHOW K HEW 3aJ0JDKEHHOCTH, CPEJICTBAX KIIMEHTOB,
YCTAaBHOM KaIlUTaJIe.

OOparmraeT BHUMaHHE 3HAYMMOCTh MOJJICPKKH (DPUHAHCOBOTO IMOTOKA
KOPIIOPATUBHBIX OaHKOB COOCTBEHHHMKAMH, YTO MOXKET TPAKTOBATHCS Kak
¢rHaHCHpOBaHWE COOCTBEHHHMKOM IIOCPEIACTBOM OaHKa KOPIOPATHUBHOTO
ousneca. B menom, ¢aktopHas 3aBUCUMOCTb (PUHAHCHUPOBAHUS AKTHUBOB 3a
CYST CPEICTB KOMIIAHHIl y KOPIIOPATHBHBIX OAHKOB HAMOOICE CHIBHAS,
MMO3TOMY YIIPABJIICHUE WX JIMKBUIHOCTBIO JIOJDKHO CTPOUTCS MPEUMYIIECT-
BCHHO Ha W3BICKAHUM PE3EPBOB B paMKax KOpIOpalmuh. OTO TaKXKe
JIEMOHCTPUPYET OoNbIIyt0 3(HPEKTUBHOCTh NPUMEHEHHS MaTeMaTHUKO-
MIPOTHOCTUYECKUX METOJIOB B yMOpaBiICHUH (UHAHCOBBHIMH TOTOKAMH
KOPITOPATUBHBIX OAHKOB.

OCHOBHBIM METOJOM yMpaBiICHUS (UHAHCOBBIM IIOTOKOM SIBJISIETCS
MOCTPOEHUE TEOPETHUYECKOTO €X ante mporHo3a Ha 3aJaHHYIO NEPCIEKTUBY.
HeoTsemneMoli xapakTepucTUKol (DMHAHCOBOTO IMOTOKAa €X ante sBisercs
€ro HeompeacéHHbIH (BEpOATHOCTHBIN) xapaktep. CTerneHb BEPOSATHOCTH
(1100, KaK BapMaHT — JCTCPMHHHPOBAHHOCTH) (DMHAHCOBOI'O IMOTOKA, Kak
MBI TpeArnojaraeM, sBJISETCS onpeodenumenem BO3MOKHOCTA U KadyecTBa
MIPOTHO3a, a 3HAYUT, OMNpeeiseT CTENeHb KayecTBa yIpaBlieHHs (HUHAHCO-
BBIM ITOTOKOM BOOOIIIE.

Xapaktepusys Oynymmuii ¢uHaHcoBbIi OTOK, B.B. I'puttaeako u 10.B.
PoxKkoB mpenyiararoT CIeIYIONINI BapuaHT cielu(UKaAIMN €T0 MOJIEIIH:

@Il =([JC1— ACo) x f(@P)x g(P),
rae. @I — puHaHCOBBIN MOTOK,;

JIC — oCTaTOK NEHEXHBIX CPEACTB B KPUTUUECKUE BPEMEHHBIE TOUKHU

® Cm. Tabn.. 3HaveHume Kod(QUIMEHTa [eTEPMMHALMH KOPHNOPATUBHHIX OaHkoB (R?)

coctaBmiio 0,98 — 310 03HaYaeT MOYTH IETEPMUHUPOBAHHYIO CBSI3b.
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MOTOKA,;

@P — oxunaeMblil QUHAHCOBBIN pe3ynbTaT;

P — pucku, npucymue noTokxy.

D10 xapaktepusyeT (UHAHCOBBIM TMOTOK KaK HM3MEHEHUE OallaHCOBBIX
TpeOoBaHMI U 00SA3aTEIBCTB HA MPOTHOZHUPYEMOM OTIPAHUYEHHOM OTPE3KE
BpPEMEHU, CKOPPEKTUPOBAHHOE HA BEIMUMHY MPOTHO3UPYEMOro (pMHAHCOBOTO
pe3yiabTata WU HMMMAaHEHTHBIE €MY PHCKH. OTO B LEJIOM COOTBETCTBYET
HalleMy IOHMMAHUIO (PUHAHCOBOTO MOTOKA 32 HCKJIIOYEHUEM TPaKTOBKU
HEOIPENEIIEHHOCTA 4Yepe3 II0Ka3aTenb PUCKOB. Bo-mepBbIX, HeompenenéH-
HOCTh (Kak HMCXOJHAsl KaTeropus TEOPUU BEPOSATHOCTH) U PUCK — OTO HE
UJCHTUYHbBIC MOHATHUS. BO-BTOPBIX, MOMBITKA MOJIETUPOBATh OYIYIIHI TOTOK
METO/IOM y4€Ta BCEX MOTYIIMX BOSHUKHYTh PUCKOB OOpeUeHa Ha MpoBa, Tak
Kak OaHK TMOJBEPKEH KOMIUIEKCY PAa3HOPOIHBIX PHUCKOB, HCTOUYHHUKAMU
KOTOPBIX MOT'YT OBITh KaK BHYTPEHHHE TaK U BHEIIHUE (PAKTOPBHI.

Mps1 npennaraeMm MoAenIupoBaTh OyAYUIUMN MOTOK, MPUMEHSISI CTaTUCTHU-
YECKHE METOJIbl MPOTHO3MPOBAHUS, MO3TOMY CUYUTAEM METOAOJOTHYECKH
MPaBUWIBHBIM CKOPPEKTUPOBATH MPUBEAEHHYIO BbIIE (POPMYILY CIEAYIOIIUM
o0Opazom:

DIl = ([/]C1— J]Co) x T (@PP)x P[([JC:1— []Co) x T (DP)],
rie  P[(4Ci— ACo)x f(®P)] — HeompenenéHHOCTh MPOTHO3UPYEMOTO

IIOTOKA, BBIpakaeMas dYepe3 HHCTPYMEHTHI MaTeMaTHYECKOW CTaTHCTHUKH
(Hampumep, uepe3 pacuéT JIOBEPHUTEIBHOIO HHTEpBala WIHM 3aJaHHE
CTaHapPTHOH OIIHOKH).

MojenupoBanuie OyAymiero MmoToka MOCPEICTBOM MOCTPOCHUS CTATH-
CTHYECKOH MO/ OCHOBBIBAETCS HAa YBEPEHHOCTH B KayeCTBE IIPOTrHO3a
3HAYCHUH HMCXOMHBIX (DAKTOPOB (MHHMMM3AIMS BBIIICOMMCAHHON OMIHOKH).
Jlns OaHKOB OCHOBHYIO HEOIPEAEIEHHOCTh, a 3HAYMT HHM3KOE KayecCTBO
IPOrHO3a, HECYT ()MHAHCOBBIC IMOTOKH KIHMEHTOB (3JIEMEHTHI PECypCHOM

0a3bl). Jlamee MbI MOKaKeM, YTO MOAXOA K YCTPAHEHHUIO 3TOM MPOOJIEMBI
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(paBHO Kak W CTPYKTypa MpOOJIEMbI) y KOPIOPATUBHO WHTETPUPOBAHHBIX
0AHKOB OTIUYAETCS OT OCTATBHBIX.

Hcxons u3 aHanm3a TEOPETUUECKUX UCTOYHHUKOB, a TaKKe MPAKTUYECKO-
ro omnbiTa OAHKOB MO BOMPOCAM YIMPaBIECHUS JTUKBUAHOCTHIO U (PUHAHCOBOTO
MEHEJDKMEHTa, CJIeayeT, uTo, O0O0O0OmEHHO, OCHOBHAs 3ajada OaHKa
3aKJII0YAaeTCs B MOJJEPKaHUM OallaHca, BBIPAXKAIOMIETOCS B COTJIaCOBaHUU
crateil TpeOoBaHui u oOs3arenbcTB. [lo aHamoruu, 3amada ympaBiCHHS
(UHAHCOBBIM TOTOKOM OaHKa 3aKJII0YaeTcsi B TapMOHHU3ALUHM TMPUTOKA U
OTTOKA CPEJCTB IO CTAThsIM TPeOOBAaHUI U 00513aTEIHCTB.

Jlia HamMX 1enel arperupyeM BBIIIEU3I0KEHHOE. CTaThu TPeOOBaHMI
U 00513aTeNILCTB — B cooTBeTcTBYOMME nmoprdenu (4K, OK), Toraa moroku mo
CTaThsiM TpPeOOBaHMI M 00S3aTENBLCTB MOXKHO TPAKTOBATh KaK H3MEHEHHE
noptdeneir  (AAk, AOK). Torma mo6oii moprdenp K MoxHO 3amaTh
CIENYIOUIMMU BeJIMYMHAMU: OaJaHCOBOM CyMMmoil mopTdens, CPOKOM U
nporieHTHOH craBkoit: A(O)k = f(VK, tk, rk). OdeBumHo, 49TO 3TH XK€
BEJIMYUHBI OYIYT OMpEeATh u3MEHEeHHE opTdeneii (To ecTh MOTOK).

HcxomHbIMU  OTpaHUYMUTENbHBIMUA ~ YCIOBUSAMH  33/1a4d  YIPABJICHUS
(UMHAHCOBBIM TMOTOKOM HEKOPIOPAaTUBHOIO OaHKa SBJISIOTCA. BO-TEPBBIX,
HEONpeNeAEHHOCTh OCTaTKOB U TIOTOKOB MOpTQens 0053aTeNnbCTB, BO-
BTOPBIX, HEONPEACNEHHOCTh MPUTOKA MO moprdento TpedoBanuii. Bropoe
yclIoBHE OOYCJIOBJIICHO HAJIMYMEM pPHUCKA aKTHUBHBIX OIepanuii 0aHka, B
NEPBYIO OYepelb — KPEIUTHOTO PHUCKA.

Puc. 5 cxemaTnuecku onuchIBaE€T pEIICHUE 3a7a4u yIpaBIeHUs (UHAH-
COBBIM IMOTOKOM KOPTHOPATUBHO HEMHTETPUPOBAHHOTO OaHKA.

Kak cnegyer u3 cxeMmbl, HEOMpPEAEIEHHOCTh IOTOKOB 0053aTeNbCTB
JIOTIONHACTCS.  OMHOCUMENLHO — HEONPeOeNéHHbLIM® — XapaKTepoOM  MOTOKOB

TpeboBanuii. Ham mpencrtaBiasieTcsi, 4YTO BO3MOXHOCTH  YIpaBICHUS

4 o o o
ITon OTHOCHUTENIBHOM HEOINPEACIEHHOCTEIO MBI IOHUMAEM HEOIPEACIEHHOCTh IIPUTOKA 110
CTaThsIM TPeOOBAHM, BBI3BAaHHYIO HAJIMYHEM PHCKOB aKTUBHBIX OIepaluii OaHka.
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noptdenem TpedoBanuii (ero 00LEMOM M IIEHOM) OMPEAEIACTCS, BO-IIEPBBIX,
HECBSI3aHHBIM XapakTepoMm OusHeca OaHka (OOBEKTHBHBIN (hakTOp), a BO-
BTOPBIX, CTCICHBIO BJIIACTUYHOCTH MOPTQENss M0 CPOoKy (CyOBEKTHUBHBIM
daxTop). Pemenue 3agaun ynpasicHus (GUHAHCOBBIM MOTOKOM HEKOPIIOpa-
TUBHOTO OaHKa 3akKJII04aeTcsi B CorjacoBaHuu mopTdeneit TpeOoBaHUU
noptdensam ob6s3arensctB. VA=VO, tA=tO u rA — rO = ¢ (rae ¢ —
HOPMAaJIbHBI YPOBEHb MPOIICHTHOTO CIIP3/a), YTO JOCTUKHMO TOJBKO MpPH

BBITIOJTHEHUH 00OWX BBINICHA3BaHHBIX (PAKTOPOB.

[Monnep:xxanue
Oamanca cymm (V),
cpoxos (1),
MIPOIIEHTHOTO CIIp3/a
Obs3arenbcTBa (r—=r)
ITpurox / Orrok VCIOBHO
v CTOXACTUYECKHUI
TIPaBJISIEMbIN
OtToK IIpurox yrip
CroxacTudeckui, XapakTep
yIpaBJISIEMbIiA TpeOoBaHUH,
Xapakrep OCHOBHasI
00s13aTeNbCTB Tpebosanmus npoOiema
peryinupoBaHUs
MIOTOKOB —
KPEIUTHBIN PUCK

Pucynok 7 — O0o001eHHas cxeMa ynpaBieHUs] PUHAHCOBBIM IIOTOKOM OaHKa

CHuxeHre HeompenenEHHOCTH MopTdeneil U WX H3MEHEHHUM C TOUYKH
3peHusl TPAJAULKUOHHON (PUHAHCOBON TEOPUHU JIOCTUTAETCS YHUBEPCAJIHHBIM
XapakTepoM Ou3Heca HEKOPHOpaTUBHBIX OaHKOB. JleMcTBUTENBHO, POCT

yHUBepcanmu3anuu npu  GopmupoBaHun noprdeneir  TpeGoBaHUUA U



109

00s13aTeNIbCTB BICUYET X AMBEPCUDUKAIINIO, YTO, COTJIACHO 3aKOHA OOJIBIITNX

YUCCJI, MUHUMU3UPYCT OHII/I6Ky IIPpOrHo3a.

lim P(] Xit oot X M(X0) +...+ M (X) <

lim - . g)=1, x=A4k(OKk), k € [1;n],
rae M(xK) — nporaosneie 3HaueHus, a XK — paxkTuyeckue 3HaUCHHU.

Chopmynupyem Tenepb UCXOAHBIE OTPAHUUYUTENbHBIC YCIOBUS 3a7aud
yrpaBiieHHs] GUHAHCOBBIM TOTOKOM KOPITOPATUBHOTO OaHKAa!

1. Ces3anHbIl XapakTep OM3HEca KOPIOPATUBHOTO OAHKA BIIEYET HEAJa-
CTUYHBIHA, HO JIETEPMUHUPOBAHHBIA XapakTep mopTdens TpeOoBaHUU, MpHU
TOM CTENEeHb KOPIOPATHUBHOM WHTErpanuu OaHKa TMpsSMO BIUAET Ha
no00HbIN  XapakTep moptdens (meldcTBUTENbHO, OaHK MOXKET OBITh
OPHEHTHUPOBAH TOJILKO Ha (PMHAHCHUPOBAHHE KOPIIOPAIIUH, @ MOKET U HET).

2. O06s3aTenbCTBA KOPIOPATUBHOTO OaHKa MBI CUHMTAEM JIOTHYHBIM
MOJIpa3/IeNIuTh Ha JIB€ TPYMIBI. BO-MEPBBIX, JETEPMUHUPOBAHHBIA MOPTHETh
0053aTeNbCTB, MPEACTABICHHBIM CPEICTBAMHU CYOBEKTOB KOPIIOPAILIMH, a BO-
BTOPBIX, CTOXaCTUYECKH mopTdenp 0043aTeABCTB MPOUYUX CYOBEKTOB,
UMEIOIIMNA XapakTep MO aHAJOTUU C MOpTdeneM 00s3aTeNbCTB HEKOPIOpa-
TUBHOTO 0aHKa, UX BECOBOE COOTHOIIEHHUE B mopTderne o0sa3aTenbcTB OaHKa
MOXET OBbITh PpAa3JIMYHBIM U [IOKa3bIBaCT CTENEHb 00ECIEeUYeHHOCTH
KOpHopauuu cOOCTBEHHBIMH PECypCaMu.

Puc. 8 cxemaTnuecku onuchIBaeT pelIeHUE 3aauu yIpaBieHUs (UHAH-
COBBIM ITIOTOKOM KOPTIOPATUBHO MHTEIPUPOBAHHOTO OAHKA.

Kak cnexgyer u3 cxembl, Haubojee nMpoOJIEeMHBIM BapHaHTOM (YHKIIHO-
HUPOBAHUS KOPHOPATUBHOro OaHKa sBJseTCS mpeobiamanue mopTdens
PBIHOYHBIX 00S3aTEIBCTB B COYETAHUU C MOPTErIeM KOPHOPATUBHBIX
TpeboBanuii. Ilpu 3TOM, 3a0eras Bnepen, OTMETUM, YTO MOJOOHBIA BapUaHT
BECbMa pACIpPOCTpPaHEH HA MPAKTHKE, €CIH CYAUTh MO SMIHUPUYECKOMY
HCCIICIOBAHUIO BO BTOPOW TJIaBE HAcTosIeld paboTel. B 3TOoM cimydae, Ha
JIUI0 — KOJUIAIC yIpaBieHus 0agaHcoM OaHKa, BEI3BAHHBIN CTOXaCTUUYECKUM

XapakTepoM MmopTdens, CIeA0BaTEeIbHO M MOTOKA 00S3aTeNbCTB U ICTEPMHU-
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HUPOBaHHBIM TOpTdenem (MOTOKOM) TpeOOBaHWi, Tak Kak 00a Qakropa,
o0OecreynBamIe BO3MOXKHOCTh yINpaBlieHUs mnopTdeneM TpeOoBaHUN

HEKOPIOPAaTUBHOIO 0aHKa 3/1eCh HE paboTaloT.

- JICTepMUHHPOBAHHBIN XapaKTep
BeinarH (V) KOopropaTuBHBIX
noptdeneit, ux cpokos (t) u
cTaBOK (I) ¥ CTOXaCTUYECKUX
napamerpoB (V, t, ) ppIHOYHBIX
nopTderneit NpUBOIAT K
nucOanancy CTeeHH

- YIpaBIsieMbIit KOPIOPAaTUBHOM JETEPMUHUPO-
XapakKTep BAHHOCTHU U PHIHOYHOM
KOPIIOPATHBHBIX CTOXAaCTHYHOCTHU TPEOOBAHUIA U
00513aTeNIbCTB 00513aTeNIbCTB.

- CTOXaCTHYECKUI

XapaKTep PHIHOYHBIX I\:

00513aTeNIbCTB B HPHT01|<// Otrrok

CBSI3U C *

HEJI0CTaTOYHOMI OTToK Tpurok

auBepcuduKanuen \I

- YCJIIOBHO
CTOXaCTUYECKUU
YIPABJISIEMBII
XapakTep phIHOYHBIX
TpeboBaHU

- I€TEPMUHHUPOBAH-
HBII HEYIIPABIIAEMbIN
XapakTep
KOPIIOPAaTUBHBIX
TpeOOBaHUH.

Pucynox 8 — O600ménnas cxema ymnpaBieHus: GUHAHCOBBIM IIOTOKOM
KOPIIOPAaTUBHOT'O OaHKa

Jlucbanane, MoO-BUAMMOMY, MOXKET MPOSIBIATHCS B PACCOIIACOBAHUU
Pa3HbIX BEJIMYUH, XapaKTEPU3YIOIIUX MOPTQEb:

1. HesnacTUYHOCTh BENWYUHBI TPeOOBaHHMI KOPHMOPATUBHOTO OaHKa
(VA) BbI3BaHAa HMX HPHUBI3KOH K JKOHOMHYECKH ONTHMAJIBHBIM pa3Mepam

unBecturii u cash flow kopmopaTHBHBIX IPOEKTOB, a HEIIACTHUYHOCTh
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BEIMYMHBI TMPUTOKAa MO0 Tnoprdensim TpedboBaHuit obOyciosiena NPV
KOPIHOPATUBHBIX MPOEKTOB COOTBETCTBEHHO; 3TO BBI3BIBAET POCT HEIMKBH/I-
HOCTH 10 CyMMaM.

2. HeanacTuHOCTh CPOKOB TpeOOBaHUU KopropaTHBHOrO Oanka (tA)
BbI3BaHA WX MPUBA3KONW K CPOKAM OKYMaeMOCTH KOPHOPATHUBHBIX MPOEKTOB,
YTO BBI3BIBACT POCT BPEMEHHBIX Pa3phIBOB (HEIUKBUIHOCTD MO CPOKAM).

3. HeanmacTUUHOCTH MPOLIEHTHBIX CTABOK MO Pa3MEIIEHHBIM CPEJICTBaM
KOpPHOpPaTUBHOTO OaHKa OOYyCJIOBIIEHa HEOOXOAUMOCTBIO  COOJIIOACHUS
MOJIOKUTENIPHOM  BeMWYWHbI  (puHaHCOBOTO auddepeHnuaia CyObeKTOB
koproparuu: A > [IRR, rae IRR — BHyTpeHHssI HOpMa OKYyHaeMOCTH
KOPHOPATUBHBIX MPOEKTOB; 3TO BBI3BIBAECT MPOICHTHBIM PUCK U HApYLICHUE

HOPMBI CIIP3JIA ).
d s2

V| / _— sl
}AVI
AV2 7
s3
arl
/ L

rk Ar2

r

Pucynox 9 — Mogensb cripoca KOpIIOpaTUBHOTO OaHKa Ha PECYPCHI

Mpbl cuuTaem, 4YTO KOPIOPATUBHBINM OaHK BOJIEH BBIOUPATH MEXKIY
YXYIIICHUEM JIMKBUJIHOCTH M MPOIIEHTHBIM PUCKOM (OFOIKETHON HANPSHKEH-
HOCTBI0). JloKakeM 3TO TEOpPETUUECKU Ha OCHOBE aHaiu3a rpaduka crpoca u
npe/IoKeHus kanuTaia (cM. puc. 9).

Kak BumHo u3 rpaduka, crpoc KOPHIOPATUBHOrO OaHKa Ha PECYpPCHI
HE3JIACTUYCH IO MPOICHTHOM CTaBKe (YTO BBIPAXKCHO BEPTUKATBHON JTHHHCH
crpoca). OntumabHble 3HaUYeHUS V U [ KOPIIOPATUBHOTO OaHKa 0003HAYCHBI
uyepe3 VK u rk coorBercTBeHHO. OTHAKO JaHHOE COOTHOIICHUE MPH TEKYIIICH

KOHBIOHKTYPC HPCAIOKCHUA JCHCIKHBIX CPCACTB HCAOCTHIKHUMO. HpI/I
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3asiBJICHHOW MPOIICHTHOM CTaBKe OaHK MCIMBITHIBACT ACHUIUT IACHEKHBIX
CPEICTB.

Mpbl cMonenupoBaiu Ba BapuUaHTa XapakTepa MOTEHIIMAIbHOTO MOPT-
(ens o0sa3aTeNbCTB OAHKA: MEPBBIM XapakTepusyercs OoJblIel 371acTHYHO-
CTBIO IO CTaBKE MPUBICYCHUS, YTO COOTBETCTBYET 0oJiee€ PHIHOYHOMY
xapakrepy noptdenst 0013aTeIbeTB 0aHKa (KpuBas IPEII0KEHUS IEHEKHBIX
cpeacTB S1), BTopoll xapaKTepu3yeTcsl MEHbBINEH DJIACTHYHOCTBIO 10 CTaBKE
MPUBJICUCHUS, YTO COOTBETCTBYET MEHEE PHIHOUHOMY XapakTepy MopTdens
00s13aTeNIbCTB OaHKka (KpUBast MPEIOKCHUS ICHSKHBIX CPEIICTB S2).

Ha ocHoBe ananu3a cooTHOIeHUH rpaduka 3aMETHO, YTO B CUTYyalluU
HaIN4Usg 0053aTeNbCTB 0oJiee PHIHOYHOTO Xapakrepa, OaHK OyJaeT CKIOHEH
PUCKOBATh JTUKBUAHOCTHIO MPU COXPAHEHUU ONTUMAJIBHBIX JJII HETO CTaBOK
npusicueHus (nquaamuka AV1 mpu Arl weaddekruna). B curyanmm xe
HaJau4usg O00s3aTeNIbCTB MEHEE PBIHOYHOTO XapakTepa, OaHKy BBITOJHEE
MOKPBIBATh Pa3pbiB JIMKBUIHOCTH, YBEIIMUYUBAs MPOICHTHYIO CTaBKY (Oojee
s¢dekTrBHO U3Menenue AV?2 npu Ar2).

JlaHHBIN pe3yabTaT MOKHO TPAKTOBATh CIAEAYIOIIUM 00pa3oM: KOpIopa-
TUBHBIM OaHK, 00JIalaronuii 3HAUYUMO JAUBEPCUDHUITMPOBAHHONW HEKOpIIOpa-
TUBHOM pecypcHO# 0a30il OyJeT mpoaonKaTh €€ HEICHOBOE HapalllMBaHHE.
KopnopatuBublii  0aHK, He pacmojiaraliiuii  AUBEepCUUIIMPOBAHHBIM
noptdeneM 00s13aTeabCTB U (UHAHCUPYIOLIUKCA HA ONTOBBIX PhIHKAX OyIeT
OCYILECTBIIATh LIEHOBOM JEMIIMHT, a TAK)KE pa3BUBaTh HHCTpyMeHThl MbBK.

OTmeTUM, 4TO 3TU BBIBOJABI MUMEIOT SMIIUPUUYECKUI MOJITEKCT.: BBHISIBUB
paHee 3HAYMMBIM POCT MPOLIEHTHOW CTAaBKM IO MPUBJICUYECHUIO C POCTOM
00513aTENbCTB Y KOPIMOPATUBHBIX OAHKOB, MBI MOXEM CJI€TIaTh BBIBOJ, YTO UX
pecypcHas 6a3a B 3HAYUTEJIbHOU CTENEHU HeAUBEpCUPUIIUPOBAHA U COCTOUT
MPEUMYIIECTBEHHO U3 ONTOBBIX MOCTABIIUKOB JIEHEKHBIX CPE/ICTB.

B nro06om cinyuae, opueHTanus Ha HEKOPIOPATUBHBIE PECYPCHl HE SIBIISI-

eTcsl Ui KOPIOPAaTHUBHOTO OaHKa ONTHUMAJIbHOM, TaK Kak HEU30eKHO
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aKTyaJIM3UpYyeT OJMH U3 JIBYX OOIIUX PUCKOB (JIMKBUIHOCTH MM OFOJIKCTHAS
HANpPsHKEHHOCTD).

Tenepsb, Ha BBIIEIPUBEAEHHOM PUCYHKE 00paTUM BHUMAHUE Ha JIMHUIO
MPEAJIOKEHHS JICHEXKHBIX cpencTB S3. J[aHHON KpUBON MBI WILTIOCTPUPYEM
dakT Hamuuus y OaHka moOpTdess NEeTEPMUHUPOBAHHBIX KOPIOPATHUBHBIX
oOs3aTenbcTB. E€ ropu3oHTanmbHOE TMOJIOKEHUE TOKAa3bIBAET OTCYTCTBHE
CBS3U 00BEMA CpEACTB KOPHOpAIMd OT TMPOICHTHON CcTaBku OaHKa.
O4eBUAHO, YTO JAAHHOE MPEJJIOKEeHUE Hanbosee BBITOAHO JJIsi KOPIIOPATHUB-
HOro OaHkKa, HO B ONTUMYME MPOIIEHTHOM CTaBKU HEJAOCTAaTO4HO. [lelicTBuU-
TeJIbHO, MO JI000H 3(PexkTuBHON Uisi OaHKa ILIEHEe KOpHopanus CrnocoOHa
00ecneyuTh OnpeneEHHbIN 00bEM CPENICTB, ONPEACISIEMbIM UCKIIOUUTEIHHO
e€ (PMHAHCOBBIM TTOTOKOM.

B 2T10if cBA3M, HaM TIPEACTaBIAETCS, YTO POCT S3 MOXKET OBITH obOecrie-
YeH UCKIIOYUTENTBbHO MepaMu 10 d3PPeKTUMHU3alUU  HCHOJIb30BaHUS
JICHE)KHBIX PECypCcoOB Kopropaiuu. JlelcTBUTENbHO, B Uaeae, abCOMIOTHBIN
BHYTPEHHHUI PBIHOK oOecreynBai Obl MaKCMMajbHOE 3HaueHHUE S3, TaK Kak
OTBJICUCHHUS JICHE)KHBIX CPEICTB HE ObUIO OBI, a 3HAYUT, HEe ObUIO OBl W
HEO0OXOJAMMOCTH BO BHEKOPIIOPATUBHBIX pPeCypcax.

B peanbHOCTH, a0CONIOTHOTO BHYTPEHHETO pbIHKA HET, u0O0 srodas
KOpHopalus BbIHYXKJIEHA pPEaM30BbIBATh KOHEUHBIH MNPOAYKT CTOPOHHHUM
cyobektam. Ho 3TO He MemaeT Npu HCCIAEJOBAaHUM BOCIHPUHUMATH 3TY
CUTYallUI0 Kak IENEeBYI0 (YHKIUIO ONTUMHU3ALMH (DYHKIIMOHUPOBAHHUS
KOpHOpaluu.

Takum oOpa3zoMm, HA OCHOBaHUU MPOBEAEHHOTO aHANU3a MOXHO CHENATh
BBIBOJI, YTO Haubojee ONTUMAJbHOE pelIeHUuEe 3aJaddl  yIpaBJICHUS
(YMHAHCOBBIM MOTOKOM KOPIIOPATUBHOTO OaHKa 3aKIJII0OYaeTCsd B MaKCHMH3a-
MU KOPIOPATHUBHOM PECYPCHOM COCTaBISKOIIECH. B 3TOM ciydae cornacosa-
Hue moptdeneit TpeboBaHU W 00S3aTEIBCTB MOXKET OCYIIECTBISATHCS

JNETEPMUHUPOBAHO HA UMIIEPATUBHOW OCHOBE.
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B Tabn. 10 Mbl mpuBenu CpaBHUTENIbHBIE OCOOCHHOCTH YIPABJICHUS

(PMHAHCOBBIM MOTOKOM JISI KOPIIOPATUBHBIX U HEKOPIIOPATUBHBIX OAHKOB.

Taomuna 10

CpaBHeHUE MTOAXOI0B K YIPABICHUIO (PUHAHCOBBIM ITOTOKOM
HEKOPIIOPAaTUBHBIX U KOPIIOPATUBHBIX OAHKOB

DJI€MEHTHI HexopniopatuBHbIii 6aHK KopriopaTuBHbIii 6aHK
Tpebosa- [Moptdenn dopmupytorcs | [loprdenu popmupyrorcs Ha OCHOBE
Hust / O0s3a- UCXOIs u3 PBIHOYHBIX | UHBECTHUIIMOHHBIX H  MPOU3BOJCT-
TEJNbCTBA BO3MOXKHOCTEH B YCIOBMSX | BEHHBIX  IIJJAHOB  KOPIIOPALHiA,

KOHKYPEHILIUH C yuétoM | apdexkr moprdenss  oueHUBaeTcs
3aJIeKJIapUPOBAHHBIX MPUHIUIIOB | SJKOHOMHUUYECKUM pe3ynbTaToOM
U Muccuu OaHKa, KauyeCTBO U | KOPHOpAalMd Ha BHEIIHUX pPBIHKAX,
COCTaBBI nopTdenei | KayeCTBEHHbIE U  KOJMYECTBEHHbIC
HEOIIPEACIIEHHB], UX W3MEHEHHUs | [I0Ka3aTeiu noptdeneit
HOCST CTOXaCTHMYECKHI XapakTep | MOJBEPKEHBI JIOJITOBPEMEHHOMY
IUIAHUPOBAaHUIO U JIOCTaTOYHO
JeTePMUHUPOBAHBI
banmanc Jlocturaercds  npu  JOJDKHOW | B cBA3M ¢ JOeTEpMUHUPOBAHHBIM
TpeboBaHuii U | nuBepcudukanuu noprhenen XapaKkTepoM KOPIOPaTUBHBIX
00513aTeNBCTB noprdeneii  gocTwkeHue OanaHca
3aTPYAHEHO
[TponienTHas IlenooOpa3oBanue HocuT | LlenooOpazoBanue 00yCIIOBIIEHO
CTaBKa PBIHOYHBIN XapakTep, C Y4E€TOM | HOpMaMu 3 PEKTUBHOCTH
(TpedoBa- XOporIen TUBEpCU(HUKAIMY | KOPIIOPATUBHBIX IPOEKTOB, B CBSI3U C
Hust / 00s13a- noptdeneit aKTUBOB M| uYeM CTaBKU N0 TOPTPEnsiM BO
TENbCTBA) 00s3aTeNbCTB ~ BO ~ BPEMEHH | BPEMEHH JIOCTATOYHO HEIIACTHYHBI
CTaBKH HOCAT YMEPEHHO
JJIACTUYHBIN XapaKkTep
IIponeHTHBIM YHuBepcanbHbIl  HECBsA3aHHBIM | DUHAHCUpPOBAHUE  IIPOEKTOB c
crpa XapakTep OIepauuil TO3BOJIAET | 33JaHHBIM Ha ONTHMYyME YPOBHE
NIPOBOJUTH COATaHCHUPOBAHHYIO | 3aTpaT  HAa  KamuTajl  BIEYET
MPOLICHTHYIO NONUTHKY B | HapylleHue OamaHca copsga H
MIPUBSI3KE K PBIHOYHOMY | IIPOLIEHTHBIA PUCK
JIManaszoHy IeH
AKTyanbHbIE [Tpu COOIIIOICHUN HOpM | [IpoOneMHBIMU  SIBIISIIOTCS.  PUCKH
PHCKH yIpaBlieHUs  OOIIME  PUCKH | JIMKBUJIHOCTH, HPOLIEHTHOW CTaBKH
cOanaHcupoBaHbl, HauOOJbIIEe | U, KaK BHEUIHHE IO OTHOIICHUIO K
3HaYeHWE MMEIOT KPEeIUTHBIH | KOpHOpaIu — KOMIUIEKC
PUCK ¥, B 1EJOM, pPHCKU | PHIHOYHBIX PUCKOB
HEONPEIEIEHHOCTH BHEIIIHEN
cpenbl
Merton Meroabl nuBepcudukanuu | CucreMsl MapKETUHTOBBIX u
yIIpaBJICHUS noptdeneit u MIOTOKOB, | IPOM3BOJICTBEHHBIX OLICHOK,
pUCKaMH CTaHJapTHbIE MO IXOIbI K | [UIAHUPOBAaHUS U KOOPAMHAIIUHU
yIIPaBIICHUIO KpEeIUTHBIMU | OM3HECAa KOpHOpaluM, MOBBIIICHUE
pucKamu 3P PEeKTUBHOCTH JIEHE)KHOTO

obopoTa
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Pe3toMupyst, Mbl MOKEM YTBEPKIaTh, YTO MOJAEIbHBIN MOIX0] K Ka3Ha-
YyeiickoMy Tporeccy uisi OaHKOB, PEAM3YIOUIUX KOPIOpPAaTUBHBIE OTHOIIE-
HUS, 3HAUUMO OTJIMYAETCS] OT OCTANbHBIX. JJI MOCIeAHMX OH B 3HAYUTEIb-
HOM CTENEeHW OCHOBAH HAa PACIIMPEHUU U JuBepcUUKAIUU TpeOOBaHUMN U
obs3arenbeTB (external growth), myrém pa3BuTHs KIMEHTCKON 0a3bl 3a CUET
HEB3aUMOCBSI3aHHBIX MMOCTABIIMKOB W/WIKM TOJydaTenel  (HUHAHCOBBIX
cpenctB. CHIKEHHE 3aTpaT MO OOKETUPOBAHHUIO PECYpPCHOM 0a3bl, paBHO
KaK M POCT Map>ku 0aHKa, 3aKJIFOYAIOTCS B BO3MOXHOCTH BBHIOOpA ONTHUMAIb-
HBIX BApUAHTOB U3 MAKCUMYyMa BO3MO>KHBIX B MOPTQese OTHOMICHH.

VY KopnopaTUBHBIX OaHKOB OCHOBHBIMHM MPUHIMIAMU Ka3HAYEWCKOTO
YIOPAaBIICHUS JTOJDKHBI SIBISITHCA. BHYTPEHHSSI MHTEHCUPUKAIMS U 3D PEeKTH-
MU3AlMsT PECYPCHOTO W HMHBECTUIMOHHOTO TMOTEHIIMAIOB KOPIOpaIuu
(internal growth). Ha mepBblii M1aH BBIXOAAT (PMHAHCOBOE M OIOIKETHOE
IUTAHUPOBAHKUE B KOPIOPAIUAX, MO3BOJIAIONINE ONTUMU3ZUPOBATH TIATEKHBIN
KaJIeHJapb 1 MHBECTUIIMOHHBIE IJIaHbl CYOBEKTOB. Pacminpene BHyTpeHHETO
pPBIHKA KOPIOpAITNi, BICKYyIIee 3a cO00i pa3BUTHE BHYTPEHHEH ILUIATS)KHOM
CUCTEMBI, CTAHOBUTCS 37€Ch aHAJIOTOM JUBEPCU(PULIUPOBAHHOTO PHIHOYHOIO
noptdens y HEKOPIOPaTUBHBIX OAHKOB.

[IpoGaemMHOI Tpynmoi, Ha HaII B3I, OyAyT SBIATHCS OAHKUA KOPIIO-
paiuii, HO B3aUMOJICHCTBYIOIIUE CO CTOPOHHUMH cyObekTamu. [IpumeHu-
TEJIBHO K HUM, MO-BUIMMOMY, HEOOXOIUM arperupoBaHHbIN MOJIXO/I.

Janee mbl puBeAéM crieluUKy U METOJ| yIpaBieHUs 0AaHKOM JICHEeX-
HBIMM TOTOKaMH KOPIIOPAIMH, MOCIe 4ero CHOpMYIUPYEM Hally MOJENIb
YIOPABJICHUS JIEHEKHBIM MOTOKOM OaHKa B YCJOBHSX pealM3alid KOpIopa-

TUBHBIX OTHOIIIEHUH.

3.2 ®UHAHCOBBIN TOTOK KOPIOPAILIMU: OCHOBBI YIIPABICHUS

B mnpeasinymiem paszgene MoHOrpaduu TMpU  UCCIENOBAHUM TEOPUU

(¢uHAaHCOBOTO MOTOKAa 0aHKa Mbl MPUIILIM K BBIBOAY O MOJOKUTEIBLHON POJIH
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pa3BUTHSI BHYTPUKOPIOPATUBHOTO PBHIHKA, MHTCHCHU(PUKAIIUU JBUKCHUS U
UCIOJIb30BAHUSL JICHEXKHBIX CPEACTB CYOBEKTaMH KOPIOpALMH Ui Lenei
VIY4IICHHUs] JIMKBUIHOCTH W ONTHUMH3AIMK TMPOIEHTHBIX CTABOK OaHKa.
Tenepp MBI paccMOTPUM KOHKPETHBIE MPOLEAYpPbl U HHCTPYMEHTHI,
MO3BOJISIIONIME OAaHKY ONTUMHU3UPOBATh KOPIOPATUBHBINA (DMHAHCOBBIN MOTOK.

B nepBoii rinaBe uccienoBaHus Mbl ONpeaenuii crnenupuueckue QyHk-
nuu 0aHKa IpU pean3alui KOPIOPATUBHBIX OTHOIICHUH, K YUCITY KOTOPBIX
OTHECNU Ka3Hayeuckyto. Mbl oTMeUail, YTO MOCHIEIHSs, IPUMEHUTEIBHO K
uccaeoBaHui0 (QYHKIUI OAHKOB B rpymmax, sIBISETCS HAUMEHEE U3YYCHHOM!.
Teneps Mbl MpoaHAIU3UPYEM OTEYECTBEHHYIO U 3apyOeKHYIO OaHKOBCKYIO
NPAKTUKY  Ka3HA4YEHCKOTO  perylupoBaHus OaHKOM  KOPHOPATHUBHBIX
koMmmaHui. Jlornka moaxoma K aHanM3y OyAeT aHAJIOTWYHA KCCIIEIOBAHUIO
BHYTPEHHEH Ka3Hauelckoil pyHKIUU OaHKa.

Ha ocHoBaHuM wucciegoBaHUsl JIUTEPATypbl M MPAKTHUYECKOTO OMbITa
KOMMEPUYECKHUX OAaHKOB MBI ITpeiaraeM KJIacCU(PHUIIMPOBATH MEPOIIPUSITHUS T10
YIOPABICHUIO MOTOKAMU KOMITAHUM Ha auaiumuyeckue U mexHolio2udecKue
CUCTEMBI.

AHanmuTHYecKas CUCTEMa MPEACTABISIET CO00M COBOKYIMHOCTh TOKYMEH-
TadbHO-YYETHBIX, CHUCTEMATHU3AIMOHHBIX W YIOPABICHUYECKUX JEUCTBUM
O0AHKOBCKHX CIIELIMAJIUCTOB, HAMpaBICHHBIX HA OIEHKY pecypcoolecreyeH-
HOCTH Kopropanmuu # 3QdekTumMusanuio (UHAHCOBBIX MOTOKOB. EE
OCHOBHBIMH METOJaMH M HWHCTPYMEHTAMHU SIBISIOTCS SKOHOMHYECKHH U
YIPABJICHUYECKUI aHAINU3 U YUET.

TexHonornyeckas cuctemMa MO3BOJISIET MOCPEICTBOM peaju3alii opra-
HU3AIMOHHO-TEXHUYECKMX W  WHQPOPMAIMOHHBIX  PEUICHUH  BCKPBITh
HEHUCIOJIb3yeMble (UHAHCOBBIE pE3epBbl, A(PPEKTUMUZUPOBATH CPOKU U
BETMYMHBI (MHAHCOBBIX TIOTOKOB, a TaKXke OYKBAJIbHO pPEaIU30BaATh
WHTETPALIMOHHBIN  Tpouiecc  koproparuu.  OCHOBHBIE — HampaBJICHHS

HCIIOJb30BaHNUS OaHKOM TEXHOJIOTHYECKUX pCIHGHI/Iﬁ B HCJX YIIPABJICHUA
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BHYTPUKOPIIOPATUBHBIM PHIHKOM M HHTETpaleil MoapoOHO H3y4YEHBI
A.P. T'opoynoBbiM. IlonmoxkutenbHbIM B paboTe BBINIEHA3BAHHOTO AaBTOpa
ABJISIETCA MOCTPOEHUE TEXHOJIOTMYECKOW CHCTEMBI KOHTPOJSA U YIpPaBICHUS
MOTOKAMU KOPIIOPAILMH C IEJIbI0 PAlHOHUPOBAHUS 000pOTa BHYTPUKOPIIOpA-
TUBHBIX PECYpCcOB (TOBapoOB, ChIPbs, HH()OPMAIIUH, JCHESKHBIX CPeaACTB). [l
OpraHM3alMd HMX TapMOHUYHOTO [JBH)KEHUS MPEIJIAracTcs HCIOJIb30BaTh
Memoovl npoyeccos, 3aKI0YaloIrecs B ONTUMHU3AINA CUCTEMbI CKOPOCTEH,
BEJIMYMH U BEKTOPOB IBM)KEHUH, MOJECIHPYEMBIC CIEHUAIU3UPOBAHHBIMU
NporpaMMHBIMM  KOMIUIEKcamu. Hepocrarkom paOoThl, Ha Haml B3IVIAI,
ABJISIETCA HEOOLIEHKA aBTOPOM IPU NOCTPOCHUH TEXHOJIOTUYECKON CHUCTEMBI
yOpaBJi€HUs MOTOKAMHU KOPIOpPALUHM AHAIUTHYECKON cHCTeMBbI. Jlornka xe
Hallero MoJAXO0Ja 3aKIKYaeTcsl B HHTETPAUUM CUCTEM MU METOAOB IS
MOCTPOCHMSI KAa4YECTBEHHBIX IPOTHO30B M CHIDKCHHUS PHCKOB (Y4TO MBI
MPOJEMOHCTPHUPYEM JIajiee, IPH U3JI0KEHUH COOCTBEHHON METOIUKH).

[To HamieMy MHEHUIO, KAUECTBEHHO YIPABIATh KOPIOPATUBHBIM JEHEK-
HBIM IIOTOKOM COBEPIIEHHO HEBO3MOXKHO 0€3 MHTEerpaluyd aHATUTHYECKON U
TEXHOJIOTUYECKOM  CUCTEeM. JIEHCTBUTENBHO, OPraHA3alUs  CUCTEMBI
OMEpPAaTUBHOIO YIPABJICHUS [EHEKHBIMU CpPEICTBAMHU OECCMBICIIEHHa 0€e3
Omepexaromed OLEHKH HUX TMOTPeOHOCTe M U3JIHUIIKOB Yy CYOBEKTOB
Koprnopauuu. Bueapenue u padota a1000# TEXHOIOTUU 3aTPATHBI, & IOATOMY
TpeOyloT MakcuManbHO 3¢ dexTuBHOro npumenenus. C apyroil CTOPOHHI,
MOMBITKA pealn30BaTh CIPOTHO3MPOBAHHBIA IUIaH MpoOJeMaTHyHa B
OTCYTCTBUE CHUCTEM YINPABJIECHUS JCHEKHBIMU CPEACTBAMH, MNPH YCIOBHUH
MHOTOYHCIIEHHOCTH Pa3pO3HEHHBIX CYOBEKTOB KOPIOPAIIHH.

AHaJIU3 MPAKTUKH MOKA3bIBAET: CUCTEMBI OLICHKU M YIIPABJICHUS JICHEXK-
HbIMU TOTOKaM{ KOMIIAHUM AKTUBHO TPUMEHSIOTCS HEKOPIOPATHBHBIMHU
O0ankamu. OJHAKO y HUX OTCYTCTBYET KOHEUYHAsl JIOTMKA BHEAPEHUS ITHUX
cucteM. MBI yXe TOBOPHJIM, YTO YIpaBlieHHE MOpTdensiMu o00s3aTeNbCTB

HCKOPIIOPATHBHbIX OaHKOB HOCHT IMpCUMYIICCTBCHHO CTOXAaCTUYCCKUM
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PBIHOYHBIM XapakTep. B 3TOW CBA3M, KOMIUIEKC JICHEKHOW aAHAIUTHKH
HEKOPIOPATUBHOIO OAHKA CBOJUTCS K PETPOCIIEKTUBHON OIEHKE U aHAIU3Y
tenaeHui. KopnopaTuBHblil 6aHK, UCXO U3 MPU3HAKOB KOPIOPATUBHOCTH,
HE TOJBKO AaHAJIU3UPYET NPOLECCH, HO W BO3JACHCTBYET HA JCHEXKHYIO
MOJINTUKY CYOBEKTOB KOPIMOPALMH, YTO JEMOHCTPUPYET KaueCTBEHHO WHOM
YPOBEHb AHAJUTHYECKOW CHUCTEMBI M €€ 3HAYUMOCTH JUIA YIIPABJICHUS
JIMKBUJTHOCTBIO.

AHQJIOTMYHO MPOUCXOAUT C TEXHOJOTMYECKOM CHUCTEMOW YIpaBIICHUS
IIOTOKAMH, 3JEMEHTBI KOTOPOW CTAHOBSITCSA Pa3pO3HEHHBIMU CEPBUCHBIMHU
onepalusMi YHUBEPCAIbHBIX OaHKOB M PEANU3YIOTCS MMM KOMITAHHSIM-
KIIMEHTaM KaK KOHCYJbTAllMOHHBIE W MOHUTOPUHIOBBIE YCIYru. Takum
0o0pa3oM, JJOTUYHO MPEIOJIOKUTh, YTO BHEJAPEHUE TEXHOJIOTHUECKUX CUCTEM
HEKOPIOPAaTUBHBIMU OaHKaMHM 3aBUCUT OT OILIEHKH HX KOMMEPYECKOH
3 PeKTUBHOCTH (IIcHA U BEJIMYMHA CIIPOCA CO CTOPOHBI KOMIIAHHI), TO €CTh
3amaoTcss u3BHE. KopropaTuBHbie OaHKM, HANpOTHB, pPacCMaTPUBAIOT
TEXHOJIOTUYECKUE CUCTEMBI YIIPABICHUS IMIOTOKAMHA KOMIIAHUU C MTO3ULUNA UX
BKJIaJla B JIOCTHXKEHHUE U TojaJAepKaHue (YHKIMOHATIBHOTO COCTOSHUS
Kopnopauuu. HMx oneHku 53(PQGEKTUBHOCTH TEXHOJOTUM Oa3upyroTcss Ha
CTCIICHU BIIMSHUS MOCIEAHUX HA YIYUYIICHUE JIMKBUIHOCTH M CHUKCHHUE
OIOKETHBIX PUCKOB, TO €CTh, OOYCIIOBIIEHbBI BHYTPEHHHM MEXaHHU3MOM
KOPIIOpaLuu.

Jlanee paccMOTPUM 3JIEMEHTBI TEXHOJOTMYECKOU CUCTEMBI IO CTEIIEHU
BO3PAaCTaHUsl MX CJIOXXHOCTH, TE€XHOJOIMYHOCTH, CTOMMOCTH, 4 3HAYAT —
LIMPOTHI BHEAPEHMUS.

HaubGonee mnpocThiIMU H pacnpoCTpaHEHHBIMHU SIBISIOTCS CHUCTEMBI
unkaccayuu OeHedxcHvlx cpeocms. llon uHKaccauuend TpPagUIUOHHO
IIOHUMAIOT YHOPSAOYEHHYIO JOCTAaBKY IEHEXHBIX CPEACTB OT BIAJCIbLICB
CUETOB B Kaccy OaHKa, ¢ MOCIEAYIOUIUM MEepecuéToM, OMPUXOO0BAaHUEM Ha

cuera, a Takxke BbIBO30M HanumuHocTh B PKIl. B coBpemeHHOM 3amamHOuU
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OAHKOBCKOW TMpaKTHKE OTOT TNEPEYEHb JOMOJHACTCS ONepalusIMu IO
KOHTPOJIIO ¥ MHKACCAIIMK HAJTMYHBIX TJIATEXEH B MOIb3Y AepiKaTeleh CYETOB
OT UX KOHTPAreHTOB, a TaKXE WCIIOJIHCHUEM pacropsKeHH (0IHOpPa30BbIX
WIK 10 rpaduKaM) U BBICTaBICHUEM TPEOOBAaHUN M CHHCAHHEM JICHEKHBIX
CPEIICTB CO CUETOB KOHTPAareHTOB IO KOHTPAKTaM B TMOJIb3Yy JAepxkaTeiei
cueTtoB. Takum o0pa3oM, MOJ HMHKAcCalield MOXHO TMOHUMATh TEXHOJIOTHU
YCKOPEHHUsI TIOCTYIUICHUN CPEJCTB Ha cueTa KOMIIAHUM, C LIETbI0 MaKCUMHU3a-
I[N OCTATKOB.

[IpumMeHUTENPHO K KOPHIOPATUBHBIM CTPYKTYpaMm, OpraHu3aius CHUCTEM
WHKACCallMi UMEET CMBICH, €ClId OTpaciieBas crnelnuduka KOMIaHUN CBsA3aHa
au00 ¢ PO3HUYHOW peanu3anueld MpOayKIUH (Hampumep, TOPrOBBIC CETH,
paboTa ¢ HaceleHHeM), JHOO C OOJBIIMM KOJIHYECTBOM IOKyIaTelehd H
perymsipubiM cObiToM. Crnenudukoil BHEAPEHHUS CUCTEM HMHKACCallUd B
KOpHOpaluy SIBISETCS UX BBICOKAsi CTOMMOCTb, MOATOMY MPHU HX CO3JAaHUU
npuoOpeTaeT  aKTyalbHOCTh  KPUTHUYECKOE  TEXHUKO-DKOHOMHYECKOE
00OCHOBaHHWE,  IMO3BOJISIIONIEE  OLCHUTh  JOMOJHUTENbHBIA  HPUPOCT
JUKBUIHOCTHU U pEAIbHOE YCKOPEHHE JIEHEKHOTO MOTOKA.

CrneayomuMu MO BO3PACTAHUIO TEXHUYECKON M 9KOHOMHYECKOM CIIOXK-
HOCTH SIBJISIFOTCSI CUCTEMBI IIEHTPAJIU3alMKU YIIPaBICHUSI CUETAMH OTACIbHBIX
KOMIIAHUM W MX YAAJIEHHBIX MOAPA3ACICHUN B paMKax KOpHopauud u
omepanusMH MO HUM. B 3amaum 3TUX CHCTEM BXOIUT BO3MOXHOCTb
yAan€HHOTO J0CTYyNa K cueTaM 000COOJIEHHBIX MOIpa3/ieNIeHUu i, COBEPIICHUS
B aBTOMAaTHYE€CKOM PEKHUME PACUETHO-TUIATEKHBIX ONEpaluii o HUM, CBOJ U
oToOpaxkeHre MHGOPMAIIMU B arperupOBAaHHOM BHUJE MO BCEHl KOpHopaluu, a
TaK)kK€ KOHTPOJIb COBEPIIAEMBIX OIEpanuid MO0 cueTaM C BO3MOXHOCTHIO
3a7iepkku omneparuii (stop-control), monHOro 3ampeTa Ha WX MPOBEICHHE,
M3MEHEHHS CYMMBI UJIM HAIIPaBJICHUS TUIATEXaA.

ApPXHUTEKTypa MOAOOHBIX CUCTEM OOBIYHO BKJIIOYAET B C€0sl KOMILJIEKCHI

«OaHK-KIMEHT», KOMIUIEKC [UJIs aHaJUTUYECKOW OoO0pabOTKHM MacCHUBOB
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JaHHBIX, IPOTPAMMy KOHTPOJIS 32 CYETAMU U MPEBEHTUBHOTO HHPOPMHUPOBA-
HUSL TIONB30BATENsi TPU COBEPIICHUHM OMNEpalii COTJIACHO 3aJaHHBIX
KPUTUYECKUX (PWIBTPOB, IHU(PpPOBaHHBIE KaHaibl CBs3U. HeoOxoguMmbim
YCIIOBHEM pealu3alid CHUCTeMBbl siBilsgeTcss Hamuuue y Oanka ABC,
paboraroiieil B pexXuUMe «peajbHOTO BpPEMEHU» BHE paMOK paboyero IHs
OJTHOTO YacoBOT0 mosica (TO €CTh, IPHU YCIOBHUA MaKCHMaJbHOU reorpaduye-
CKOM IUPOTHI KOPIIOPALUU — KPYIIIOCYTOYHO). JIpyruM yCIOBHEM SIBIISICTCS
BeCbMa HaIpsDKEHHAS aHAJUTUYECKas COCTaBIAIONIass pabOThl TOJIOBHBIX
MOJIb30BATENIE CUCTEMbI, TaK KaK KOHTPOJb U YIPaBJICHUE CUETaMU IIO
rpynmne cyOBeKTOB TpeOyIOT BBICOKOW CTeNneHU HWHOOPMUPOBAHHOCTU O
TEeKyIHUX OW3HEC-Tpolleccax CYOBEKTOB, UX MOTPEOHOCTAX W (DUHAHCOBBIX
riaHax.

Bcé BblmenepedncieHHOE OIMpEAeNseT CI0KHOCTU OpraHu3alluu Io-
OOOHBIX cucTeM. Bo-mepBbIX, ynanéHHBIA aBTOMATH3WPOBAHHBIN XapakTep
COBEpIIEHUS oOmnepaiuii OO0yCIOBIMBAET CO3JaHHE CHELHAIU3UPOBAHHOTO
MPOrpaMMHOTO OOEeCIeYeHusl U MoJIepHu3aluio AeicTByromnieil B 0anke ABC
COrJacHO TPEOOBAHUSIM CHUCTEMBI, YTO BJICUET 3HAYUTEIbHBIE 3aTPaThl U
OTPaHUYECHO TEXHUYECKUM MOTEeHIHalIoM OaHka. Bo-BTOpbIX, pa3po3HEH-
HOCTbh KOMIUIEKCOB, MIPEANOIAraronnx o0OMeH MmiaTé&KHbIMU UHCTPYKIUAMH U
nakeTaMy KOH(PUACHIMATbHBIX KOMMEPYECKUX JIaHHBIX YCHJIMBAET PHUCK
Koprnopauuu ObITh MOJBEPHYTOW pUCKY Tpabexa. B-TpeTbux, opraHuzarus
nofo0HOM cucTteMbl Mano 3(PQPeKTUBHA B OTCYTCTBUU PEATHHOM COMOMYU-
HEHHOCTH CYOBEKTOB KOPHOPAILIMU U €TUHOTO OI0JKETA.

[IpyHrMasi BO BHUMaHUE BCE CJIOHOCTH B pealu3allii CUCTEMbI, TEM
HE MEHEe, Ha OCHOBE MHEHHUs HCCIEOBaTeleil W JUYHOTO OIbITA, MbI
cuntaeM e€ Hanbosee F3(HEeKTUBHOM 111 ONTUMH3AIMU (PUHAHCOBOTO MOTOKA
KOPIHOPAaTUBHBIX CYOBEKTOB. Cpenu 3apyOekKHBIX KOMIAHHN JUACPOM B
00JaCTH BHEAPEHUS DJIEKTPOHHBIX CUCTEM YIPaBJICHUS CUE€TaMU XOJJIUHIO-

BbIX cTpykTyp cuntaercss HSBC Holding, Bueapusmmii nepsyro u3 Hux (First
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Direct) eme B 1989 r. 13 oTeuecTBeHHBIX OaHKOB HarOOJIEE IMOJHOEC PEIICHUE
cuctemsbl Obu10 mpesioxkeno 6ankom MEHATEII CIIG, B pamkax pa3BUTHS
AIIEKTPOHHOTO psifia onepanuid, BHEAPEHHOTO Ui MOBBIIICHUS 3 ()EKTUBHO-
cti ¢uHaHCOBOro moroka kommanuii rpynnsl MEHATEIL (nmpexne Bcero
npeanpustiuii HK «lOkoc» u €€ ToproBeix CTpykTyp mo crtpane). Cucrema
Oblla peajau3oBaHa B BHUJAE JIBYX HE3aBUCHUMBIX MPOrPAMMHBIX MOMIYJEH,
oasupyromuxcs Ha ABC «BigBank» 6anka MEHATEII CII6, a umeHHO:
«CucremMa pUHAHCOBOTO MOHUTOPUHTa» (TIO3BOJIIOINAS TOJIOBHOW KOMIIAHUH
OTCIICKMBATh BCE OMNEpallMy MO CYeTaM JOYEPHHUX CTPYKTyp B OaHKe U
CTPOUTH AHATUTHYSCKUU TpeHa) U «CucTeMa YIpPaBICHHS JCHEKHBIMH
cpeacTBaMu» (MO3BOJIAIONIAS. TOJIOBHOW KOMIIAHMM MOJydYaTh JOCTYH K
yIajaEHHBIM CUETaM).

Haxonen, cnenyromen M OTHOCUTEIBHO HOBOM TI'PYNIOM CHUCTEM, NIPH-
MEHsSIEeMbIX I d(pdekTumMuzanuu 6aHKOM KOPIOPATUBHOTO (HYHHAHCOBOTO
MOTOKA, SIBISIOTCS CHCTEMBI OLIEHKH PecypcooO0ecleueHHOCTH CYOBEKTOB.
Cucrema, peannszyemMas Kak aHAIUTUYECKUI mporpaMMHbld Moaynb B ABC
0aHKa, OLIEHUBAET OOOPOTHI U OCTATKH MO CUYETaM CYOBEKTOB KOPIIOpAIUH,
M3BICKMBAET M CUTHAIM3UPYET 00 WU3IMHUIIKAX WM HEAOCTAaTKaX JACHEKHBIX
CpPEACTB, IUTAaHUPYET MOTPEeOHOCTh B pecypcax Ha Oyaymuil Hepuom u
PEKOMEHIYET TOJIKPENHUTh (aBaHCHUPOBATh) CUeTa, JIMOO IICHTPATU30BATh
(MHTErpUPOBATh) OCTATKU HA TOJIOBHOM CUET.

Takue cucTembl SBISIIOTCA HOBBIMH PEAUSMH CETOIHSILIHETO THS U
GYyHKUMOHUPYIOT B paMkax BHeApseMmbix Oankamu CRM-mpoexTos.
CnoXXHOCTBIO MX BHEIPEHUS Ha TEKYIIEM JTale SBIAECTCS Ype3BbIYANHO
BbIcOKasi ctouMocTh CRM-pemienuii, 00yciaoBiieHHAs CIOKHBIM BHYTPEHHUM
MHTEJUIEKTOM IPOrpaMMHBIX pOoAykToB. HecMoTpst Ha 3T0, MBI Ipe/noara-
eM B OynyiieM Oym pa3BUTHS MOAOOHBIX CHUCTEM, TaK KaK MX peaau3alius,
KaK HaM Ka)KeTCs, SIBJSIETCS UTOTOBBIM PEIICHUEM U3 Psiia TEXHOJIOTHYECKUX

CHUCTCM YIIPpaBJICHUA IIOTOKOM KOPIIOpalHH.
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O0001mast BBIMICICPEYNCICHHOS, MOKHO IMPOIMTHPOBATh CTaThio Cash
management, w3 cioBaps aMEpPHKAHCKOW OaHKOBCKOW acCOIMalluM, TIe
IIPUBEAEH IPAKTUYECKH CXOXKHAW KOMIUIEKC YCIyr M omnepauui. B HEM
yIlpaBJicHHE OaHKOM JICHS)KHBIMH CpEACTBaMH Kopropamuii (Tak Ha3bIBae-
MBI Cash management) mnpeacTaBisieT KOMIUIEKC CISAYIONIMX YCIYr H
omneparum:

» MHKaccalus JIEHEXXHBIX CPEJCTB;

= OCYIIECCTBICHUE TJIATEKE;

* KOHIEHTpAIMs CPEACTB M MH(OpPMALMOHHAS CUCTEMA, MpeJCTaBsie-
MBIE JIJIl YCKOPEHUSI MHKACCUPOBAHMS M KOHTPOJIS 32 JICHEKHBIMU OTOKAMHU
KOpIIOpaluy;

» CHCTEeMa WHTerpauuu s obecmedeHus 3¢@dexra macmrTada U BO3-
MOKHOCTEH uIs >()()EeKTUBHOM MOOHMIM3AIMKM PE3ePBOB (Tak Ha3bIBa€MBbIi
cash mobilization).

OTaenbHOM rpynnoil B TEXHOJIOTUYECKON CHCTEME METOIOB KOHIIEHTpa-
WA CPENCTB U BCKPBITUS PE3EPBOB, SBISIOTCA METOJAbl PAaCIIUPEHUS
BHYTPEHHETO pbIHKA. JIeWCTBUTENbHO, MIHPOTA BHYTPEHHETO pbIHKA
KOPHOpaluU CIIOCOOCTBYET YBEIMUCHHUIO PE3EPBOB IIATEKHON CUCTEMBL. JTO
MOXHO CpaBHUTh C 3KCTEHCUBHBIM pPOCTOM BIIMpPb, B TO BpeMs Kak
MPOAHATU3UPOBAHHBIE BBIIIE CUCTEMBI CITOCOOCTBYIOT MHTEHCU(PUKALIUUA TTPU
UMeEIOITeMcs MacIiTade.

Hanbonee pacnpocTpaHEHHBIM METOJOM KOHIIEHTPAIIUM B POCCHUUCKOM
MPAKTUKE SBIIAETCA CO3JaHHE JOYEPHUX CTPYKTYp, KaK pPELUIINEHTOB
JCHEKHBIX PECYPCOB, a TAKXKE MOCTABIIUKOB KaMUTATIOEMKHUX YCIYT OOIIETO
npoduis. Bo-mepBeix, 3TO CTpaxoBble KOMIIAHUW W TPEANPUATHS HHpa-
CTPYKTYpbL. BO-BTOPBIX — 3apIuylaTHBIE TPOEKTHI U IEHCUOHHBIE (POH/IBI.

CtpaxoBble KOMIIAHUU SIBJISIIOTCS TPAAULIMOHHBIMUA YYaCTHHKAMHU POC-
CUICKUX KOpPHOpanui, HEPEJKO BBICTYMAas MX BaXXHEHIIUMHU (YHKIHUOHAIb-

HBIMU 3BE€HbIMH. PoJib CTpaxOBIIMKAa B KOPIIOpallMu ABOsKA. BO-IICPBBIX, 3TO
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COOCTBEHHO CTpaxoBas JI€SITCIBHOCTh, CHOCOOCTBYIOIIAS CHIDKCHHIO
€CTECTBEHHBIX PHUCKOB YYaCTHHKOB KOPHOpAIMM, &, BO-BTOPBIX, METO]I
aKKyMYJIUPOBAHUS PECYPCOB B BHUJIE CTPAaXOBBIX PE3EPBOB M HCIOJIb30BAHHE
ux 18 (UHAHCHPOBAaHHUSA Kopropanuu. HecMOTps Ha HOpPMATHBHBIC
OTPAaHUYCHHSI PaA3MEIICHHUS Pe3epBOB, (AKTUUECKH, MyTEM KOMOMHAIIMU
pPa3IMUYHBIX JECHEXKHBIX HWHCTPYMEHTOB, CTPAXOBIIMKKA MOTYT HAIPaBUTh
pe3epB Mo 1eJIeBOMY Ha3HAYEHHUIO, YMEHBIIIAs WU YBeNUYuBas (PMHAHCOBBIN
noTOK Kopropauuu. Kpome 3Toro, KpymHble CTpaxoBbleé KOMIAHUUA MOTYT
BapbUPOBaTh JIOJICH MEPECTPaXOBOYHBIX OTYUCICHUH (B TOM HYHCIE IO
CTPaXOBAHUIO JKU3HU), OAJIAHCUPYsI TUKBHIHOCTHIO KOPIIOPAIIUH U IPUHSATHIM
PHUCKOM.

Heobxonumo OTMETUTH, YTO NpPU KAYECTBEHHOM aHACppaWTHUHIE U
JOCTaTOYHOU AMBEPCUPUKAIMU CTPAXOBOTO MOpTdessi, PUHAHCOBBII MOTOK
CTPaxOBIIMKA BECbMa CTAOMIICH U HE MOJBEPKEH CUCTEMHBIM KOJIeOaHUsIM, B
CBS3M C 4Y€M, CTPAaXOBIIMK B KOPHOpALUHM TaKXe BBIMNOIHIET poib Oydepa,
racsImnero CpeIHeCPOUYHbIC U3IHUIIKH (HEJOCTATKH) JTMKBUIHOCTH.

B kaudectBe nmpuMepoB HamboJiee KPYMHBIX KIMTHUBOB MOXHO MPUBECTHU:
CK «Ypancub» (Koproparus «Ypancud» ¢ 6ankamu «Hukoum», «Ypaicuo»
u 1ap.), CK «Cornacue» (Xonmuuar «Muteppoc» ¢ PAO «Hopuibckuii
nukenb» U AKB «Pocbank»), CK «Anbda-ctpaxoBanue» (Aiabba-rpymi ¢
OAO «THK» u AKb «Anbpadank»).

B otnudme oT cTpaXxoBhIX KOMITAHUH, HHPPACTPYKTYPHBIC MTPEATIPUSITHS,
B OCHOBHOM, CO3JAlOTCS JJIi MUHMMH3allMd HETMPOU3BOJIUTEIBHOTO OTTOKA
(MHAHCOBBIX CPEACTB M U30€KaHMS KamuTado€MKux 3aTpaT. K HUM oTHOCST
NPEeANpPUATHS TPAHCIIOPTA U CBSI3H, CTPYKTYPHI IO 0OecrieyeHHio 0e30macHo-
CTH, OOBEKTHI SJIUTHOU COOCTBEHHOCTH KOPIIOpAIUi 1 T.1.

BecbMa BaXHBIMM HWCTOYHUKAMU (DUHAHCHPOBAHUS KOPIOPATHBHBIX
CTPYKTYp Ha CETOAHSIIHUN JEHb SBISIOTCS CPEICTBA (PU3NICCKUX JIUIL

(ydacTHUKOB W paOOTHHKOB Koproparuii). OOBIYHO K HHM OTHOCST
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IKOHOMUYECKU Op2aHu308anHble (POHIBI 3apabOTHON IUIATHI U HAKOILJICHUS.
[Toq SKOHOMHYECKOW OpraHu3alie Mbl MMOHMMAaeM MOOWIHM3AIUI0 3THX
CPEIICTB TOJI YIpaBICHUEM KOMMEPUECKOro OaHKa WIHM CHEIUaTH3upOBaH-
HBIX CTPYKTYP.

Tak, Mo OLlEHKaM HEKOTOPBIX MCCIIEI0BATENIECH, OCTaTKA HA 3apIUIaTHBIX
IJTACTUKOBBIX KApTax B CPEAHEM JOCTHUIAIOT U JEPKATCSA B pa3Mepe 10 TPETH
ot mecsiuHoro ®OT, u npencrapnsoT U3 ce0si BaKHBIN UCTOYHUK MOKPBITHS
KpaTKOCPOUYHBIX aKTUBOB OaHKa. [IeHCHMOHHBIE W Apyrue MHBECTUIIMOHHBIE
(oHbI paOOTHUKOB KOPMOPALMA MPEICTABIAIOT HA Pa3BUTHIX (PUHAHCOBBIX
pPBIHKaxX BAXXKHEWILIHWM JOJTOCPOYHBIA pecypc. B OTeUueCTBEHHOM NPAKTUKE
ATOT MCTOYHMK JIMIIb HAYWHACT PAa3BUBATHCH, OJHAKO ATO HE CHUXKAET €r0
TEKYIIEN BaXKHOCTH.

Msbl He Oyaem jgajiee paccMaTpuBaTh BBILIETIEPEUYHCICHHBIE CHUCTEMBbI
KOHIIEHTpAIlMK, TaK KaK B CHJy MX CJIOKHOCTH, OHHM TPEJCTaBISIOT COOOM
OOBEKTHI OTJIEBLHOTO UCCIIEIOBAHMUS.

Ilepen Tem Kak MEpeUTH K aHAJIUTUYECKUM METOAAM, INPUMEHSIEMBIM
O0aHKaMy Ui Ka3HAuYeWCKOM OIEHKU M TPUHATHUS PEUICHUH, OTMETHM B
KaueCcTBe HHCTPYMEHTOB CHIDKCHHSI OIOJKETHOM Harpy3kud BEKCEJIbHbIC
cxembl pacu€ToB. OtTnaBas JOJKHOE BEKCEJIbHBIM HWHCTPYMEHTAM Kak
3aMEHMUTENSAM JIEHEKHBIX CPEACTB BO BHYTPUKOPHOPATUBHBIX PACUETAX, MBI
He OymeM uX pacmu@poBBIBaTh, TaK KaK 3TOT BOMPOC YXKE JIOCTATOYHO
OCBEHIEH B JuTeparype. Kpome »5TOoro, Ha CETOAHAIIHUW JEHb, MBI
HaOmroaeM CykeHue cdepbl TPUMEHEHHUs BEKCelell g ONTUMHU3AIUU
IIOTOKOB KOPIIOPALMM U 3aMEHOM MX JJIEKTPOHHBIMU CUCTEMaMHM, ONIMCAHHBI-
MU HaMH BBIIIIE.

Jlaimee paccMOTpPUM 3JIEMEHTHI AHATUTHYECKOM CcHCTeMbl. l[Ipu 3TOM,
YUUTHIBA OTCYTCTBHE OOIICYNOTPEOUTETBHBIX METOJUK aHATIUTUYECKOU
paboThl B 0aHKaX, OyleM OpUEHTUPOBATHCS Ha COOCTBEHHBIC MPAKTHUYECKUE

HapaOoOTKu U (QOPMYIHPOBATH HA UX OCHOBE TEOPETHUECKHUE MPEIIIOKCHHUS
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O OIEHKE U MPOTHO3UPOBAHUIO TOTOKA KOMITAHUH.

MpI noiiiemM OT IPOCTHIX METONIOB K Ooiiee ClIokKHBIM. [Ipu 3TOM 00BEK-
TOM TMPUMEHEHHsI HAlIUX METOAOB OIEHOK OYIyT TOJBKO KOPIOpPATHBHBIC
CyOBEeKTBHI, BIaJeNblibl cueToB B Oanke. To ecTh, mpeamojaraeTcs, 4To B
OTHOUIIEHUM HUX HUMeeTcs Ooyiee TouyHas M yCTOW4YMBas HMHQPOpPMALHUS O
OyIyIIMX UCTIOJIB30BAHMIX TI0 cueTaM TpeOOoBaHUM U 0053aTEIHCTB.

Haubonee pacnpocTpaHEHHBIMH METOJaMU AHATUTUYECKON OLIEHKU
SBIIAIOTCS. METOJBl aHAlI3a PECypCHOM 0a3bl MO CYOBEKTHOM W BHIIOBOM
CTPYKTYpaMm, a TaKke B AUHAMUKE C LETbI0 MOCTPOCHUS MPOTrHO3a.

Pa3paGotounas T1abn. 11 B arpermpoBaHHOM BHJIE JEMOHCTPHUPYET
KOHIIENITyaJIbHbIEC HAIIPaBJICHUS aHAJIN3A.

Mp1 npeiaraeM aHamu3UpPOBATh CTPYKTYPY pecypcHOM 0asbl B paspese
KKJ0M KOMIIAHUU — CYObEKTa KOPIOpaluu, a TaKkKe B pa3pe3e CPOUYHOCTHU
0053aTENbCTB, MPU ITOM MOKHO PACCUMTHIBATH KaK aOCOJIOTHBIC 3HAUYCHHS,
TaK U JI0JIM, B 3aBUCUMOCTHU OT CTOSIIUX 3a/a4. Jpyrumu kinaccudukaropaMmu
CTPYKTYpPBI OOBIYHO OBIBAIOT. BANIOTHI 005S3aTEILCTB, reorpaduyeckas WIH
oTpacieBas pa3buBka. IlepeyeHr  KiIaccuUKATOPOB  OMpeACIIsSIeTCs
cnenupUKo eITeIbHOCTH TPYIIIIHL.

B Tabnuny Tak)ke BKIIOYEHBI CTPOKH MO JMHAMHYECKOU OIICHKE BEJH-
YUH BBIJIAHHBIX KOPHOpAlMU KPEOUTOB W CajpAUpyIolias cTpoka. Mbl
MpeasiaraéM pPacCUMTHIBATH JUHAMUYECKOE CallbJJ0 COOTHOIIEHHUs TpeOoBa-
HUW ¥ 00513aTehCTB OaHKA MO OTHOIICHUIO K CyOBEKTaM KOPHOpAIMH. ITO
BecbMa MHGOPMATUBHO B JIMHAMHUKE M Ha JJIMHHBIX WHTEPBANaX OLIEHKU
MO3BOJISIET CHPOTHO3UPOBATh W CIUIAHUPOBATh MEPCHEKTUBHYIO MO3UIIUIO
0aHKa Ha BHEITHUX PHIHKAX.

JlniiHa peTpocnekTuBHOTO uHTepBaia N 3aBUCUT OT TpeOyeMou riryOu-
HBI [TPOT'HO3a, BEJIMYUHBI CTATHCTUYCCKUX OIIUOOK ()11 3TOr0 HEOOXOIMMO
ompenenuTh R? Ha BPEeMEHHOM psily), aHATUTHYCCKOI HH(OPMAIH O MIaHaX

KOMITAHUH.
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Tabmuma 11

Pazpaborounas Tabauna A1 OLEHKU CTPYKTYPhI M IMHAMUKU KOPIOPATUBHOMN
pecypcHoii 0a3bl U 107U KPEJIUTOB B JICHEXKHBIX CPEACTBAX KOPIOPAIIUU

Cyobext/
CTaThs

Ocra-
TOK Ha

qu/mm/

IT

Ocra-

TOK Ha

qy/MMm/
IT

Cpen-
HUN
ocTa-
TOK 3a
nepu-
on

Min.
ocTa-
TOK 3a
repu-
on

Max.
ocCTa-
TOK 3a
nepu-
on

Hec-
HHKa-
eMBIi
ocTa-

TOK

IIporuos
(ru1an)
Ha
EPUOJ
(n+1)

1

2.1

2.N

3

4

5

6

7.1

Kommnanusa

A

Kommnanus
B

Hroro mo
cy0obek-
TaM
Kopmnopa-
oM, B
TOM
qucie:

pacyér-
HBIE CYeTa

CPOYHBIE
cyera

- Opyeue Kiaccuguxamopul pecypcHoli basvl...

Kpenutsr
CyOBeK-
Tam
KopIiopa-
1IN

Tlozunus
0 JTUK-
BUIHOCTHA

(+1)

CraTHCTHYECKHI psAJ TMOABEepraercs oObIYHOW 00paboTke (cpeanee,

MaKCHUMAJIbHOC M MHWHHMAJBHOC 3HAYCHUA Ha I/IHTepBaHe). bonee rny601<a;1

CTaTUCTHYECKass o0paboTKa MHTEpPECHA MPU CPABHEHHUM IMaHEIbHBIX JaHHBIX

3a psiji CONOCTABUMBIX MHTEPBAIOB (HApUMep, IPU BBISIBJICHUN CE30HHOCTH)

WM IIPpH Ha4daJIC pcain3aluiu CY6’beKTaMI/I KOopIiopalliid HOBBIX IIPOCKTOB,

OKa3bIBAIOIIIMX BJIUAHUC HA (bHHaHCOBBIﬁ IIOTOK.
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Hapsiny co cpemHuM 3HaUY€HHMEM M OTKJIOHCHHSMHU, HauOOIBIITYIO WH-
(dbopMaTUBHOCTh HECET BBISBICHHWE BEIMYMHBI HECHI)KAEMOTO OCTaTKa.
Ennnoro merona pacuéra 3TOM BEIMYUHBI HET. MBI Npeayaraem Cleayroun
crocob pacuéra:

Hecnuoicaemvlii ocmamox = cpeodnee 3naveHue ocmamka — omKIoHeHue”

CpenHee OTKJIOHEHHE MMEET CMBICI MPUMEHATh Ha JIJIMHHBIX WHTEpPBa-
Jax, a CTaHJapTHO€ — Ha KOPOTKUX, C 00Jie€ BBICOKUM BO3MOXHBIM
3HaYeHUEeM omuOKHu. HecHmkaeMblii 0CTaTOK JTOJDKEH OBITh B 00sSI3aTEIIBHOM
MOPAIKE CKOPPEKTUPOBAH HA CYMMbI H3BECTHBIX BHIOBITHI (11O IMOramaecMbIM
CPOUYHBIM 00s3aTEIbCTBAM, MO HEYYTEHHBIM TCHACHIIMEH MPOUYUM OymyITuM
OTTOKaM M mpuTokam). IIocTpoeHHBII ITPU COOIIOICHUN BCEX PEKOMEHIAIIMIA,
HECHUXKAEMBI  OCTATOK ABJISETCS MPAKTUYECKH JETEPMHUHUPOBAHHOMU
HIDKHEW TPaHUIENd KOPUI0pa IPOTHO3A.

JInsg mocTpoeHUsT MpPOrHO3a MBI PEKOMEHAYEM MPUMEHATH IPOCTYIO
perpeccuto Jyisi OIEHKH BPpeMEHHBIX psijoB. OgHAKO HAa JJIMHHBIX WHTEpBa-
Jax, a TakXe MPU HAJIMYUU COMOCTAaBUMBIX MaHENIbHBIX JaHHBIX (HAIpHMeED,
3a psjl JIET), UMEET CMBICI CTPOHUTh MOJMHOMHUAIBHBIA TPEH, MAKCUMaIbHO
KOPPEKTHO OTPAXKAKOIINKA HEOJIHOKPATHBIE PETPOCIEKTUBHBIE TEHACHIINU.
[Iporienypbl MOCTPOCHUSI O00OMX TPEHAOB MMEIOTCSA B JHOOOM CTaHIAPTHOM
komiuiekte Microsoft Excel.

HekoTopbie aHanuTUKK NpejjiaraloT HapsAay C OLECHKOW JTUHAMUKHU
OCTAaTKOB TI0 CU€TaM OIICHWBATh B JUHAMHKE OOOPOTHI IO HUM. MBI CUUTaeM
ATO M3JIUIIHMUM, TaK Kak HJEOJOTHS pacCMaTpUBAEMOIo aHaJIW3a MpeJrnosa-
racT 0OC3IMYCHHBIC TaHHbBIEC, YTO aCKBATHO UMEHHO JIJISI OLICHKU OCHMAMKOS.
AHanmu3 ke 00OpOTOB TpeOyeT MX paclIMPpPOBKH, C OIEHKONM U y4ETOM
KaXI0¥ omepauuud. Mbl mojgpoOHee pacCMOTPUM JaHHBIM METOJ aHalu3a

9yTb HHUIKC.

5 1 "
Cpennee (NZ‘I’] - n‘) WK CTaHgaapTHoe ().
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CrleayoomuM 1Mo CTCNEeHU CIOKHOCTH W HMH()OPMATUBHOCTH CJCAYCT
aHaJIM3 KOPIOPATUBHBIX IOTOKOB 0 HX CpouHOCTH. Hmkecnenyroras
pa3paborouHas Tabauia (cM. Tadba. 12) B arperupoBaHHOM BHJIE JTEMOHCTPH-
pyeT HanboJiee BayKHbIC KOHIICNITYaIbHBIC HAITPABIICHUS aHAJIM3A.

Tabmuma 12

PazpaboTounas Tabiauna st OIEHKH CPOYHOUM CTPYKTYPhI
KOPTIOPATUBHBIX JICHEKHBIX TTOTOKOB

Cratpu 1 3 7 14 30 | ... | Ipo- | Uro-
JIIEHb | OHS | OAHEH | AHEH | mHeH que ro
1 2.1 2.2 2.3 2.4 25 | ... 2.P. 3
1 | Kacca u BHEeKaccoBbIe

Y3IIBI
2 | bankomaTtsl
3 | Jenexusie cpeacTBa Ha

repecyere

4 | He3aBeplleHHbIE pacyeThl
(TpeOoBaHmMs)

5 | Beero HecpouHbIx
TpeboBaHU

6 | KpeauroBanue pacyéTHBIX
cuetoB (oBepapadr)

7 | KpenutoBanue
000pOTHOTO KamuTaza

8 | CpennecpouHoe

KpEeIMTOBAHHE

9 | Honrocpounoe
(buHaHCHpOBaHHE

10 | [Tpoune TpeboBaHHS K
CyOBeKTaM

11| {onroBsle THCTPYMEHTHI
TPYIIIIBI

12 | Beero cpouHbIX
TpeboBaHU

13| IIpouune neHEKHBIC
TpeOoBaHUs

14 | Uroro TpeGoBanmii

15 | PacuérHbie cuera

16 | Cpounsle cuera

17| JlonroBble MHCTPYMEHTHI
18 | TIpoune obs3aTenbCTBA
19 | Utoro 00s13aTEIbCTB
20 | CpouHast O3HIIHSI 110
KOpPIIOPAaTUBHOU
JUKBUIHOCTH (+/-)
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Nneonorus sTolt pa3pabOTOYHON TaOJHMIBI OCHOBaHAa Ha MOJXOME K
pacuéty 12-ii BemomocTu, BXOHSIMIEH B COCTaB OTYETHOCTH KPEAUTHBIX
opranuzanuii. [locnenuss mpeanonaraeT pa3ouBKy (akThueckux (Ha maTy
OLICHKH) TpeOOBaHMI W 00S3aTENBCTB IO CPOKAM WX MOramieHuid. Mel, B
JOTNIOJIHEHHWE K 3TOMY, IPEJIaracM aHaJu3upOBaATh €IIE U GO3HUKANOUUE
oOs3aTenbcTBA M TpeOoBaHUs. JaHHBIH TOAXOA TPEACTABISICTCS HaM
HanOoJIee MOJIHBIM.

Takum oOpa3oM, MBI IpejIaraeéM CTPOUTH JBE MapaluiesibHbIe TaOIUIIbI,
1o opMe aHaTOTUYHBIE BBIIICTIPUBEIEHHOM

1. Ilnan moramieHW KOPHOPATUBHBIX TPeOOBAaHUN U 00S3aTENILCTB IO
CpPOKaM.

2. IIlporHo3 BO3HHUKHOBEHHUS KOPIOPATUBHBIX TpeOOBaHHU U 00s3a-
TEJILCTB B ONPEACIHEHHBIX OyayluX BpPEMEHHBIX OTpe3kax (nmubo B
KOHKPETHBIC JaThl).

Onenka Kak MorameHud, Tak U BO3HUKHOBEHUN TpeOOBaHUM M 00s3a-
TEJIbCTB OCHOBAaHAa Ha IO3JEMEHTHOM pa30ope BCeX CTaTed Mo Kaxaou
KOMITaHUU Kopropanuu. To ecth, (GopMupyembiii miaH (MPOrHO3) HOCHT
JOKYMEHTaJbHO-aHAIMTUYECKU XapaKTep, B OTIIMYKAE OT MPEAbIAYIIETO —
AMIIMPUYECKOTO METOAA.

Ctpoku 1 — 13 u 14 (uror) maroT uHGOPMAIHMIO O OYIYIIUX MPUTOKAX
(Tabyuna moramieHuid) W MPOTHO3UPYEMBIX OTTOKaX (TabyMila BO3HUKHOBE-
HUI{) TIO0 CTaThsIM TPEOOBAHU.

B cratbu TpeOoBaHMIA, TOMUMO OYCBUIHBIX KPEIUTHBIX M JOJTOBBIX
TpeOOBaHUI K CyOBEKTaM KOPIOpAIMA Mbl BKJIHOYAEM AaKTHBBI BBICOKOM
JUKBUAHOCTH. [Ipy 3TOM HaMYHBIC CPEJCTBA B KACCE U BHE €€ MbI BKIIIOYACM
TOJIbKO B JIOJIC, COOTBETCTBYIOMICH JOJU KOPIIOPATUBHBIX 00S3aTEILCTB B
CYMMapHBIX 00s13aTe/IbcTBAX OaHKa, a He3aBEPIIEHHBIC PACYCTHl — TOJBKO B

YacTH mIaTexeii mo cueraM (Ha cueTa) CyOhEeKTOB KOPIOPAIN®.

® MBI He paccMaTpUBacM KOPPECIIOHICHTCKHI CYET OaHKa, TaK KaK TPAKTYEM €ro B KaueCTBE
aHaJIoTa CaJlbJAUPYIOLIEH JINKBUAHOCTD CTAThH.
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Ctpoku 15-18 u 19 (utor) mator mHOpMAIUIO O OYAYIIMX OTTOKax
(TabyuIla MOTAIICHUH) U MPOTrHO3UPYEMBIX MPUTOKAX (TaOJuIla BOSHUKHOBE-
HUI) 1O crartksiM o0s3arenbeTB.  OOs3aTenbcTBa  KiacCH(DHUIIMPOBAHBI
TPaJAUIIMOHHO, HO 3TO HE HCKJIIOYACT JOMOJIHEHUS MPUBEIEHHOTO IMEpPEUHSs
JOTOTHUTEbHBIMUA CTAaThSIMU, HCXOAS U3 CHEUU(PUKH KOPIOPATHBHOTO
O6u3Heca OaHKa.

B Ttabmuiy BkiOYeHa CTpOKa MO OIEHKE JHUKBUIHOCTH IO CpPOKaMm
(campmupyromiast ctpoka 20). Mel mpemiaraeM pacCUMTHIBATH  CallbJ0
OPUTOKOB M OTTOKOB MO TpeOOBaHUSIM U 00s3aTenbcTBaM OaHKa 10
OTHONIIEHUIO K CYObEKTaM KOpHOpallMM [0 CpPOKaM IO aHAJIOTUU C
MPEAbLAYIIUM METOJOM.

CpouHas CTpYKTypa MOXKET ObITh paznuyHou. [[is mpuMepa Mbl IPUBO-
JMM JIUINb HauOoJiee XapaKTepHbIC Il OaHKOBCKOW mpakTtuku cpoku (1, 7,
14, 30 u 1.1. gueii). Ocobo 3aMeTUM, 4TO B OTIMYKE OT 12-ii BEAOMOCTH MBI
HE UCHoJib3yeM rpady «10 BocTpeOoBaHUS». Pacu€THbIe U Mpoune TEKyIue
cueTa, MOJMAJaoNINe Mo KPUTEPUN «0 BOCTPEOOBAHUSI», PEKOMEHIYETCS
pa3buBaTh IO CpPOKaM B COOTBETCTBUHM C (PAKTUYECKHU CIOKHUBIIMMCS
OTKJIOHEHUEM, PACCUYUTHIBAEMBIM COTJIACHO PACCMOTPEHHOMY BBIIIIE METOAY.

B rpade «IIpoune» yuuThIBalOTCS HECPOUYHBIE TpeOOBaHUS, MPU FTOM
Halll TOJIXOJl 3aKIIOYaeTCs B BO3MOXKHOCTH MAHUIYJIUPOBAHUA JTHUMU
aKTUBaMM JUIsl Liefied OallaHCUPOBAHHS CANbIUPYIOMIEH CTPOKH, MyTEM
neperoca cymm u3 rpadul 2.P B rpadst 2.1-2.N no HeobxoaumocTH.

Htorom aHaIUTUYECKUX TOCTPOCHUM 1O JAaHHOMY METOAY OyAET CBOJI-
HO€ CYMMHPOBAaHHE OJKBUBAJCHTHBIX f4YeeK 10 o0euM Tabiuiam C
dhopMupoBaHHEM aHATUTHIECKOTO (PMHAHCOBOTO MTOTOKA.

JlJis ajgeKkBaTHOrO MPOBEACHMSI OIEHKH IMOTOKOB HEOOXOJUMO HMETh
TOYHBIE CBEICHHS MO0 OYyIyIIMM 000pOTaM MO Pacu€THHIM CueTaM KOMIAHUHU.
IMeHHO oOlLleHKa pacyeTHBIX O0OPOTOB CYOBEKTOB KOPIIOPAIMH SIBISICTCS
HanOoJyiee CIIOKHOW U, OJHOBPEMEHHO, Hambojee BaXHOM M TBOPUYECKOM
KOMIIOHEHTOM aHanuTU4YeCKOM cuctembl. Paspaborounas Tabn. 13 B
arperupoBaHHOM BHUJE JIEMOHCTPUPYET OCHOBHBIE ONEpallMK B pPaMKax

aHayiM3a pacuETHHIX 0OOPOTOB.
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Tabmuna 13

PaspaboTounas TabnuIa sl ONEHKY TUTAHUPYEMBIX TUTaTekeH
YYACTHUKOB Kopropanuu (TIaTé&KHbIN KaJIeHIaph)

Hanme- IInarTéx Bxonsa- | O6o- Buyr- |Buemmnuii| Hcxo-
HoBanue | Jlata | [Ipen- | Koppec- i poT | pukop- | 000poT | AAmMiA
MeT MTOH/IEHT ocratok | (+/-) nopa- (+/-) ocra-
TUBHBIN TOK
00opoT

(+/)
7

Kowmra-
HUAA A

Hroro
3
KOMIIa-
HUH A

Hroro
30
KOMIIa-
Hun N

Uroro, B
T.9.

ara
q4/MM/TT

aTa
q4/MM/TT

Jlns 3amonHeHHus pa3paOOTOYHOM TaOMMIBI HEOOXOAUMBI CJEIYIOIIUE
JaHHBIC!

= 1mIaHbl (IPOrHO3bI) KOMITAHHWK O MOCTYIUICHMSX M IUIaTeXaX II0
pacuéTHbIM cueTaM (IJIaTEKHbIC KaJleHIapH);

= MPOTHO3HBIC IIAHBI IO OCTATKaM Ha cyeTaX KOMIaHUU (MOryT OBITh
paccurMTaHbl Pa3sHBIMH METOJaMH. JHOO 3alpocoM y KOMIIAHUM, OO
CaMOCTOSTEIIbHO, HA OCHOBE JMHAMUYECKOIO COMOCTABIICHHSI 000POTOB);

= HMHBECTUIMOHHBIC IUIAHBI KOMITAHHH, IPEIIOJararolife MoJydeHne

0aHKOBCKOTO (pMHAHCHUPOBAHUSI.
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[MnaTé&xHbIl KalleHaaph SIBISETCS OCHOBHBIM MHCTPYMEHTOM YIIpaBJICH-
YECKOTO BO3JIEHCTBUS OaHKa Ha JCHEXKHbIE TUIaHBI KOPHMOPAILUM, TaK KakK B
COUETAaHWU C JPYTUMU METOJlaMU aHajlu3a, TM[O3BOJIIET pPaCKPhIBaTh
KpUTUYECKUE JUIsl JIMKBUTHOCTH NaThl. Ha OCHOBaHMM OLIEHKH (paKTHUECKHU
CKJIAJIBIBAIONICHCS HA OTPE3KE BPEMEHH JIMKBUIHOCTH, OAHK MOXET MPUHSATH
pElIeHHe N0 M3MEHEHMIO JIEHEXHBIX IJIAHOB KOPIMOPATUBHBIX KOMMAHUM C
1eJIbI0 TApMOHU3AIMHY (PUHAHCOBOTO MOTOKA.

Hcxons w3 mpakTUKH, OTMETHUM HauOojee ONTUMAaIbHBIA TOPU30HT
miatéxxHoro rianupoBanus — ot 15 go 30 gueit. [Ipu coctaBieHuu miaHa
CBBIIIIE TOTO CPOKA HEOMPaBAAHHO BO3PACTAET €ro OMMOKA, ITO MPOUCXOIUT
u3-32 TOrO, 4YTO JJig OOJIBIIMHCTBA KOMIAHUN XapaKTepeH MeCSIYHbIN
¢buHaHCOBBIN TMIaH-rpadguk. Mbl mpeaiaraeM aHalu3upOBaTh CTPYKTYpPY
pacu€THO-TUIATEKHOTO 000pOoTa B pa3pe3e IUIATEKHBIX IIJIAHOB KaXIoM
KOMIIaHUHU-CYObeKkTa Kopropamuu. Ha Tabnuue 3TO mpencTaBiieHO
OTJIEJIBHBIMHU CTPOKAMHU JJII OTOOpaKeHUsI KaxxJoro rjaTtexa. B rpadgax 2 —
4 oTpakaroTCsl JaThl TUIATEKEH, MPEIMET IUIaTe)ka U KOHTpareHT (IiaTeib-
MUK WIM [oiyvaresb). JIJis TOnydeHHs aJeKBaTHOW KapTUHBI MBI
MpeajaraéM y4yuThIBaTh KaK PacxXo, TaK U MPUXOJI [10 CUETaM.

['padpr 5 — 9 mUmIIOCTPUPYIOT CYMMBI 000pOTa CYOBEKTOB M OCTATKHU
JCHEXKHBIX CPEACTB Ha cueTax N0 U Mociie coBepuieHus: onepanuid. O0opot
0 IIPHUXOY OTOOpakaeTcsi co 3HaKOM (+), 000pOT MO pacxoay OToOparkacT-
cs co 3HakoM (—). 3naueHue B rpade 9 mo crpoke N (MCXOAAMIUI 0CTATOK) IO
xommanun N coBmagaer co 3HaueHuem B rpade 5 mo crpoke (n+1)
(BXOASIINI OCTATOK).

Mgl mpeyiaraemM pa3fenaTh MWIaTéXHBIA 000pOT HA BHYTPUKOPTIOPATUB-
HBII 000pOoT W BHemHUN o000poT. K BHYTpuKOpmopatuBHOMY 000pOTY
OTHOCSITCS PACUETHI M TUIATEKU MEXKJy yYaCTHHKAMHU KOPHOpAaIud, B TOM
quclie MJIaTeX U Mo Kpeautam Oanka. K BHeIIHEMY 000pOTY OTHOCST pacu€Thbl

Y4aCTHUKOB TI'PYHIIbI, KOHTpPAr¢HTaMH II0 KOTOPBIM ABJIAIOTCA CTOPOHHHC
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cyOBekThl. OUeBHIHO, YeM OOJIbIIE JOJIs BHYTPUKOPIIOPATUBHOTO 000pOTa B
oOmieM o0opore, Tem O0ojiee pa3BUTHIM SBJISETCS BHYTPEHHHUM PBIHOK
KOpHopaluyd, TeM MEHEe 3aBHCHM KOPIOPATUBHBIA OaHK OT BHEIIHEH
(MMIIEpaTUBHOM) JIMKBUJIHOCTH M TEM IMPOIIC YIPABICHHE ILIATEKHBIM
KaJIeHJapEM C 1IeJIbI0 BhIpaBHUBAHUS (PUHAHCOBOTO MOTOKA.

[locne mocTpoeHus: TaOIUIIBI 0 UCXOIHBIM JIaHHBIM, O0aHK (OpMHUpPYET
CHUHTETHYCCKUH IIaTéXHBIN KajneHaapb (rpadpsl 5 — 9) Ha 4yuCIO MPOTHO3-
HBIX AatT. [Ipu 5TOM BBISCHSIIOTCS 1aThl KPUTHUECKUX 3HAYEHUM CyMMapHOTO
noToKa (M3JIMIIHUA MPHUTOK M OTTOK). JlanmpHeimas paboTa 3akiodyacTcs B
U3MEHEHUM Tpaduka OTACIbHBIX KOMIIAHUN, OW3HEC-MPOILECC KOTOPBIX
HAaMMEHEE IMOCTpPaJaeT OT OTOro, a KOHTpPareHThl OyAyT COTJIAaCHBI C
u3MeHeHusiMU. [Ipy u3MeHeHuu MOTOKa CleAyeT CTPEMUTHCS K rapMOHM3a-
MU TPEHJA OCTATKOB M YCJIOBHIO 3(P(EKTUMHU3ALUU MOTOKA, CHOPMYIUPO-
BaHHOMY B IIEPBOM pa3jieiie paboThI.

[locne 3aBepuieHus mpoliecca TapMOHM3ALMU TOTOKA, y OTACIBHBIX
KOMITAHUM BO3MOXHO TOSIBJICHHE JaT WU TMEPUOJIOB C OTPULIATEIHHBIMU
3HAYEHUSAMH OCTATKOB MO cyeram. [[ns m30exaHus 3TOro B IUIATEKHBIN
KaJleHJapb BBOJSATCS 000poThI 1o oBepapadram. Ha cymMmbl mpeagocTaBiieH-
HBIX KPEIUTOB MPOUCXOAUT KOPPEKTHPOBKA IIIAHOB 3aMMCTBOBAaHHI OaHKa
Ha BHEIITHUX PhIHKAX.

[IporHo3HbIE UTOTH MO pe3yibTaTaM pa3HBIX MOAXOJOB K OIEHKE KOp-
MOPATUBHBIX IOTOKOB CBOMASTCS U AaHAIM3UPYIOTCS B KOMIUIEKce. Mbl
pPaccMOTPUM 3TO HIXKE.

3nech ke, pe3toMUpPYs UCCIIEIOBAHUE CUCTEM YIPABICHUS] KOPIIOPATHUB-
HBIM IIOTOKOM, Mbl OTMETUM BE€ChbMa MHTEPECHBIA BBHIBOJ. 3aMETHO, 4YTO BCE,
KaK TEXHOJIOTMYECKHE, TaK U AHATUTUYECKHE CUCTEMbI U METOJbI, MOKHO
MOJIpa3/e/IUTh Ha JIBA TUIIA!

1. Aepecupyrowue, To eCTb HalpaBJICHHbBIE HA ONTUMHU3AIMIO KOPIIOpa-

THUBHBIX HMCTOYHHKOB, IIOMCK MW Aa4KTyaJIM3allkuO BHYTPCHHUX PC3CPBOB
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(HarpuMep: WHKACCaIlMIo, CO3/IaHUE CTPYKTYpP, PACHIMPSIONIUX BHYTPCHHHUU
PBIHOK, ONITUMHU3AIIMI0 OCTATKOB HA CUETaxX U T.1.).

2. Payuonupyrowue, TO e€CTb BBIPABHHBAIONINEC W TapMOHHU3UPYIOIINE
(UHAHCOBBIE TIOTOKM M PE3EpBBl CYOBEKTOB IO CpOKaM, CyMMaMm U
HAIpaBlICHUIO (HAIpHUMEP. CHUCTEMbI KOHTPOJS W YIpaBJICHHS ILIATC)KAMH
CyOBEKTOB, COCTABJICHHE IUIATEXHBIX KaJeHIapel, pacdéT COOTHOIICHHN
TpeOOBaHUH 1 0053aTEILCTB 10 CPOKAM U T.II.).

[To-BuguMoMy, arperanusi Kak CHCTEMa YIpPAaBIICHUS MMOTOKaMH OoJjee
3aTpaTtHa, (QQPEeKTUBHA Ha MEPCHEKTHBE M TpeOyeT OoJiee 3HAYMTEIHHBIX
OpPTaHM3AIMOHHBIX PEIICHUN U MOIX00B. ParmoHnpoBane MeHee 3aTpaTHO,
naéT OTJadyy HAa KOPOTKUX TOPU3OHTAX YIpaBIeHHUS H TpedyeT Oonee
KpPOMOTIUBON YKOHOMUYECKOHN pabOTHI.

Hwmxkecneayromuii pucynok (cM. puc 8) moaenupyeT 3hdeKThl, OKa3bl-
BacMbIC Ha KOPIIOPATUBHBIN IMOTOK arperHpPYIONIMMUA W PAIIMOHUPYIOITUMHU

meponpustusimu (ACF u At COOTBETCTBEHHO).

CF

/\ L

~
DuUHAHCOBBIM MMOTOK JI0 U
> MoCJe MPUMEHEHUS
CF MEPOIPUATHIA MO €T0
it OINTHUMU3ALIHA
ACE
s - AR _/
\W t

Pucynox 8 — Ynpapnendeckunii 3 PexT onTUMHU3ANNUNA KOPITOPATHBHOTO MTOTOKA

3aMeTuM emé, 4TO TCXHOJIOIMYCCKasaA CUCTCMAa MCTOAOB, IIPCIHA3HAYCH-
Had i1 HHTCIPpUPOBAHUA CPCACTB M aAKTyallM3allUKW PE3CPBOB, H3Yy4ACTCA

TaKHMMHU HalIpaBJICHUAMUA OaHKOBCKOM HaYKH KaK OaHKOBCKHE TCXHOJIOT'HH,
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MIaTEKHBIE CUCTEMBI U CETH, OMEPALMOHHBI MEHEIKMEHT U MEHEHKMEHT
ycIyr. AHaJIUTUYECKasl CUCTeMa, U3ydaromiasi pallMOHUPOBAHUE TTOTOKOB, UX
OIOJKET M CTPYKTYPY, HalmpoTHB, Onm3ka K (uUHAHCOBOW Hayke. [IpumHUMAas
BO BHHMaHUeE NMpouib paboThl, a TakkKe, 00bEKTUBHO, CIa0yI0 NU3yUYEHHOCTh
AHAIUTUYECKUX aCIIEKTOB, Mbl COCPEIOTOUYMIIM BHUMAHUE HA TOCICIHUX.
Jlaniee MbI chOpMyIHPYEM UTOTOBBIE MOJXOMBI K OLEHKE KOPIOpPaTHUB-
HOTO TOTOKAa, OCHOBAHHBIA HAa OOBEAMHEHUHM AHAIUTHUYECKUX M SMIHpPUYE-

CKHX MCTOOOB.

3.3 MoaenupoBanue (PUHAHCOBOTO MOTOKA KOPIOPATUBHOTO OAHKA

Ha OCHOBC O6B€I[I/IHCHH$I AHAJIIUTUYICCKUX U OSMIIMPUYCCKUX MCTOOOB

Ha ocHoBanuu npuBeAEHHBIX paHee IOBOJOB, MO HAIIEMY MHEHHIO,
aKTyaJIbHO MOJEIHUPOBATH JACHEKHBIA MOTOK KOPIOPATUBHO HHTETPUPOBAH-
HOTO KOMMEpPUYECKOro 0aHka ¢ Y4ETOM COBOKYITHOTO MOTOKa KOPIOpaluu,
IpHU yCIOBUU KOHTPOJIsl OaHKa Haj OropkeTamu cyObekToB. B aTOoM ciydae
npuoOpeTaeT BaXXHOCTh KAaYECTBEHHOE WCIONHEHHE OaHKOM (YyHKIHI
KOPIHOPAaTUBHOIO Ka3Hayehckoro opraHa. [Ipum mocTtpoeHuu (QpuHAHCOBOTO
IlaHa HEOO0XOJUMMO YYUTHIBATh KaK COOCTBEHHBIE, TaK M KOPIOpPaTUBHBIE
CTpaTeruyeckrue U TEeKyIue IIaHbl U BO3MOXKHOCTH, TP COOTHECEHUU UX C
MMEIOIICHCS PETPOCIIEKTUBOM, OCOOCHHO B YAaCTHU KPATKOCPOYHOM PECypCHOM
0a3kl.

HeobxoaumMo OTMETHUTH, YTO TEKyllas TIJ1aBa COACPXKUT MOAXOABI K
KPaTKOCPOYHOMY (B HEKOTOPOH CTENEHU — CPEIHECPOUYHOMY) JICHE)KHOMY
yhnpaBieHuio. TeM He MeHee, BhIpadaThiBasi KPaTKO-CPEIHECPOUHBIN MTPOrHO3
(UHAHCOBOTO TMOTOKAa KOPHOpaluu, OaHK JOJKEH COOTHOCHTh €ro C
JOJATOCPOYHOU IMTOTOKOBOM KOMIIOHEHTOM, 3aJ1aBa€MOU ISl LIEJIEN MOJEIUPO-
BaHUS U3BHE.

CxeMaTHUYeCKH, TaHHBIN MOJIX0J] MOXKHO MPEACTABUTh HUKECIEAYIOIIUM

obpaszom (cM. puc. 9).
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MuBecTunuonnas Ilnan xanuTaabHBIX IInan posrocpou-
nporpaMma CCYIHBIX BJIOKCHUMN HBIX 3aHMCTBOBA-
HHUI Ha BHEIIHUX
KOpHOpaLNH OaHka
PBIHKAX
y
IIporsos Texkymux IL1an-nporuo3 IInan
3aTpart, KpaTko- > JABUKEHUS < pasBuUTHU
cpotHoOC €HEeKHBIX CPeICTB eCypCHOI1 6a3bl
(hbuHaHCHPOBAHHE o pen peeyp
A
VYmpasienue YnpapieHue Orenka THHAMHUKHA
neOUTOPCKOM 1 OTOKOM BBIPYYKH pecypcHOii 6a3bl
KPEAUTOPCKOM KOPITOPALIHH Ha 3HAYNMBIX Bpe-
3a70JDKEHHOCTBIO prop MEHHBIX OTPE3Kax

Pucynox 9 — Cucrtema mep mo ynpaBiieHH0 GUHAHCOBBIM TTOTOKOM
KOPIOPATUBHBIM OaHKOM

Ha cxeme BUIHBI OCHOBHBIE KOMIIOHEHTHI (PMHAHCOBOTO YIIPABIICHUS B
KOPIIOPAIMH C TTO3UITUH KOPIOPAaTUBHOTO OaHka. Cpeau KOMIIOHEHT 3aMeTHa
peanu3amnusl KOHTPOJbHOW, HWHBECTUIIMOHHONW W Ka3HAUYCHCKOW (QyHKIMI
OaHKa.

Tak, BEepXHsis CTPOKA JEMOHCTPUPYET OCHOBHBIC HANPABJICHUSI UHBECTH -
HUOHHOW (PyHKIMU OaHKa, B YACTHOCTH:

* y4acTH€ B BBIPAOOTKE HMHBECTUIIMOHHOTO IJIaHA, OMOCPEAYIOIIETO
MIPOM3BOJICTBEHHBIE MPOTPAMMBbI CYOBEKTOB KOPIIOpAIlMU, WX KPHUTHYECKAs
OLICHKA,

* HA OCHOBE WHBECTUIIMOHHOTO IJIJaHA OAHKOM BBIpaOAaThIBAETCS TUIAH
KalUTAJIbHBIX CCYIHBIX BJIOKEHUU, MO0, B 3aBUCUMOCTH OT CTEIEHHU
PHIHOYHOW MPUBJICKATEIBPHOCTH W MaciiTaba KopropaTHBHOTO Ou3Heca, a
TaKK€ KOHBIOHKTYpPbI pPbIHKA KamuTaja, OpraHu3aius MOPSIMBIX PBIHOYHBIX
3aMMCTBOBaHUH (BBIBOJ] CYOBEKTOB KOPIIOPAIIMU HA PHIHKH KAIlUTAala);

= TIOCJIC ONpeAeieHUs MeToja (UHAHCUPOBAHUS WHBECTUIIMOHHOMN

nporpaMmbl OaHK BbIpaOaThIBaeT COOCTBEHHYIO MOJUTUKY MOBEACHUS Ha
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BHEIIHMX DPBIHKAaX B JIOJITOCPOYHOM MEPCIEKTUBE, YTO, B CBOK OYEPEb,
BIIUSICT HA Pa3BUTHE €0 PECYPCHON 0a3bl.

Peanuzanuss MHBECTUIIMOHHOM (PYHKIMU OaHKa B TPYIIE JOCTATOYHO
noapoOHO OcBelleHa B utepaType. Kak oTMeueHo BbIlI€, Mbl CKOHIICHTPHU-
poBaJIn CBOE BHUMAHHME Ha KPAaTKOCPOYHOM (PUHAHCOBOM IMOTOKe. B 3TOi
CBS3H, JOJTOCPOYHBIE KOJIMYECTBEHHBIC M KaUECTBEHHBIC MapaMeTphbl OyIyT
ABJISITHCA 33JaHHBIMH.

Kasznaueiickast ¢pyHKuus mpeicTaBieHa Ha CXeMe KOMIUJIEKCOM B3aMMO-
CBSI3aHHBIX JPYT C IPYroM OJIOKOB:

* KpaTKOCPOYHOE (PUHAHCHUPOBAHHUE, OCYLIECTBIsIEMOe OaHKOM s
ONTHUMH3AIMKA  IUIATEKHO-PACYETHRIX — IJIAHOB  CyOBbekTOB  (BKIFOUAs
oBepapadT), 3aBUCHT, BO-IIEPBBIX, OT WHBECTHIIMOHHON MPOrPaMMBI
(JUTUTEIBHOCTH TPOM3BOJCTBEHHOTO IIMKJA), BO-BTOPBIX, OT KPEIUTHOU
MOJINTUKH U CKOPOCTH TOPrOBOTO 00OPOTA; 3TOT OJIOK SABISIETCS OCHOBHBIM
II0 OTTOKY JE€HEXKHBIX CPEACTB Ha KPATKO- U CPEIHECPOUHBIX OTPE3KaX;

* OCHOBHON KOMIIOHEHTOW MO TMPUTOKY IEHEKHBIX CPEICTB SABISAETCS
MOTOK BBIPYYKH KOPIOPATUBHBIX CYOBEKTOB;

* MOJICIMPOBAHUE KPATKOCPOUHON PECypCHOM 0as3bl, B CBOIO OYEPEb,
3aBUCUT KaK OT CJOKMBLIErOCS YPOBHS pEaIM3alllM, TaK U OT IJIATEXKHBIX
MJIAHOB KOMIIAHUHM U TIOJIUTUKH PpabOThI ¢ JEOUTOPaAMU U KPEAUTOPAMHU.

Takum 06pazom, kasHaueiickoe ynpasgienue 8 KOpnopayuu — 3T0 MHOTO-
CJIIOKHBIA MPOIECC, OCHOBAaHHBIM Ha BO3MOXHOCTH IPOTHO3MPOBAHUA H
rapMOHM3alIMU JAEHEKHBIX MOTOKOB KOMIIAHUM C LEIbI0 CHUYKEHHSI PUCKOB
JUKBUIHOCTHU U OIOKETHOM HANPS>)KEHHOCTH.

Mp1 npepyaraeM s pelieHUs 3aJadd yNpaBICHUS KOPHOPATHUBHBIM
IIOTOKOM COYETAaHUE AHAIUTHYECKUX M SMIMUPHUUYECKUX METON0B. OCHOBBI
ATOr0 pasjelieHus ObUIM 3aJ0KEeHbl B MPEAbIAYIIEM HW3JI0KEHUU TPHU
ONMCAaHUU AHATUTHYECKUX CUCTEM YIIPABJICHUS MOTOKAMH KOMITAHUH.

AHaTUTUYECKHUI METOJ] OCHOBAH Ha IMOAJIEMEHTHOM YYETE BCEX OMpejie-
AEHHBIX TpPaH3aKUMKA MO cyeTaM CyObeKTOB. OmnpenenéHHOCTh TpaH3aKIUU
3aKJIFOYAETCS B ONPENEIEHHOCTH, KaK MHHUMYM, JABYX €€ IapaMeTpoOB:

BEJIMYMHBI TPAH3aKIIMU U JaThl (IIepruoia) coBepIleHus Tpan3akiuu. [lepruon
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AMEET CMBICII NPUPABHUBATH K JAaT€, €CIH €ro IMPOJOIAKUTEIbHOCTD
He3HaYMMa JjIsl Ka3HA4YCHCKOM MO3UIMU OaHKa: Ha MPAKTUKE — 3TO OOBIYHO
10 Tpéx mHed Oe3 BbIXoJa Ha «mepexon» (oI «IepexooM» MOHHUMAKTCS
BBIXOJIHBIC W Tpa3aHukd, craBku MBK Ha 3Tu gaTel OOBIYHO 3HAYMMO
OTJIMYAIOTCS OT KOBEPHANTOB» BHYTPHU Heaean). MHCTpyMEHTOM aHAIUTHYC-
CKOTO METO/JIA SIBJISICTCS IUIATEKHBIN KaJCHAAPh KOPIIOPAIUH.

JlokazaTeabCcTBO OOYCIOBICHHOCTH MPUMEHEHHUS aHATUTUYECKUX METO-
OB JUJI YIPABICHUS KOPIIOPATUBHBIM TOTOKOM CJIEAYET W3 CBOMCTBA
«UMIIEPATUBHOCTHU» KOPIIOPATUBHBIX OTHOLICHWM, TO €CTh BO3MOXHOCTH
OaHka OKa3bIBaTh BO3JICHCTBHE Ha IUIATEXKHBIC IJIAHBI KOMITAHWH, YTO YXKE
OTMEYAJIOCh HAMM BBIIIIE.

OMIUPUYECKUM METOJI OCHOBAH Ha OIEHKE M JIKCTPANOJISIIUU PETPO-
CIIEKTHBHBIX TEHICHIMK MO cueTaM CcyObekToB. HeoOxomumocTh mpuMeHe-
HHUS OTOrN0 METOJa 3aKIYacTCs B HAJIWYUM TPaH3aKIUH, KOTOPHIC
HEBO3MOKHO KOJMYECTBEHHO M KAYECTBEHHO ONpenenauTh. K yuciy Takumx
TPaH3aKIU OTHOCSATCS, MPEXKIE BCETO, MOTOK BBIPYUYKH, a TAKKE COBOKYII-
HOCTh  Pa3HOPOAHBIX  HE3aIITAHMPOBAHHBIX  IUIaTeked  (morarreHue
ACOUTOPCKONM U KPEAUTOPCKOM  3aJ0JDKEHHOCTEH, ormiata mrpados,
BO3MEIICHHS YTPAT 10 He3aCTPaXOBaHHBIM OOBEKTaM M T.1.).

JlokazaTeabCTBO OOYCIOBICHHOCTH MPUMEHEHUS] SMIIMPHUYECKUX METO-
JIOB ISl YIPABIICHUS KOPIOPATUBHBIM ITOTOKOM 3aKJIIOYACTCA B HAIMYUU
BHYTPUKOPIIOPATUBHOTO pbIHKA. J[eMCTBUTENBHO, UCXOJs M3 MOPT(HETbHON
TEOpHH, MOXKHO IIPEANoJiaraTb, 4YTO NPU PA3ZHOPOJHBIX TEHICHIUIX B
MMOTOKaX BBIPYYKH OTACIBHBIX CyOBEKTOB, €€ CyMMaTHBHAas BEIMYMHA IIO
Koproparuy OyaeT o0jagaTh ONpeAeiaEéHHON BBIPAXEHHOW TEHISHIIMEH, TO
€CTh OyIeT mpeickazyeMa. JTO K€ KacaeTcs KOMIUIeKca He3arlaHUPOBaH-
HBIX TpaH3aKIHWK, CyMMa KOTOpPHIX OyaeT ¢GOpMHUPOBATH IOCTOSHHYIO
OLINOKY.

[laparpad ozarnaBiaeH «MOJEIMPOBAHHE» B CBSI3M CO creuuduroin
MOJIYyYEHUsI  TMPOTHO3HBIX  PE3yJAbTaTOB. JlEMCTBUTENBHO, PpPE3YJIbTAT,
MOJYYEHHbIM C TPUMECHEHUEM OKCTPAIONAIWH, N0 CTAaTUCTHYECKOMY

IPaBUWIIy CUMTaeTcss TeoperndeckuM. [loaTtomy, mpuHMMas K peanu3auuu
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MOJIYYEHHBIA MOJEJBHBIN pe3ysibTaT, HEOOXOAMMO MNPEANOaraTb BO3MOXK-
HOCTh OTKJIOHEHHS (PAaKTHMUECKMX 3HAYCHUNW MOTOKAa M OCTAaTKOB. MBI HeE
Oyaem paccMaTpuBaTh IPOLETYPbl KOPPEKTUPOBKU MPOTHO3HBIX TAHHBIX, TaK
KaK OHU CXOXH JUIsi BceX OaHKOB M M3YyYarOTCS B HCCIEIOBAHUSAX I10
Ka3HayelcKoMy Jieny B OaHKax.

OcHOBHBIE JTallbl MPEAJaraéMoro HamMu Mpolecca MOJEIUPOBAHUS
(PMHAHCOBOTO MOTOKA BBITJISAAT CJIEAYIOIIUM 00pa3oM:

1. [lnaHupoBaHWEe HEU3MEHSIEMBIX (B TOM 4YHCIE, JOJITOCPOYHBIX)
TpaH3aKLHI KOPIOPATUBHOIO IMOTOKA Ha nepuon t.

2. OueHka MOCTYIUICHUH BRIPYYKH IO cUueTaM CyObEeKTOB Ha mepuo/ t.

3. [lpenocraBneHne  KOMIAHUSMH  TPEABAPUTEIBHBIX  PAcuETHO-
IJIATEKHBIX IUIAHOB Ha NEpUOX { U TOCTPOCHUE IIIATEKHOIO KajleHAaps.

4. TlpoBeneHue aHAIMTHYECKUX MPOLEAYP U BBIIBICHUE KPUTHYECKHUX
JaT 10 JINKBUJIHOCTHU B miepuoze t.

5. BHecenne m3MeHeHUN B pPacu€THO-TUIATEKHBIE IJIaHBI CYyOBEKTOB Ha
repuo t 1 KOppEeKTUPOBKA IUIATEKHOTO KaJIEHAAps.

6. KoppekTupoBka mMpeaBapuTeIbHOM MOJENM MOTOKA Ha BETUYUHY
pEryspHON OIITHOKH.

/. TlocTpoeHue mIaHa BHEUTHUX onepanuii 6aHka Ha nepuon t.

8. Pacuér mapametpoB 3¢(HEKTUBHOCTH MOTOKA U OIOJKETa PeCypCHOM
0a3bl OaHKa.

Emgé pa3 oOpatum BHHUMaHUE, YTO NEPEUCHb ATANOB U MPOLEAYp Ka3Ha-
YeCKOro mpoiecca KOPHOPAaTUBHOIO OaHKa OTIWYEH OT TPaTULIMOHHOTO.
Tax, 3mech OTCYyTCTBYET Li€Tblil HA0OP MaHUMYIALMM, HapUMEp, KOPPEKTH-
POBOK JINMUTOB Ha NPOBEIECHUE OIEpaluii, KOPPEKTUPOBOK IMapaMeTPOB
JCUCTBYIOIIUX HMHCTPYMEHTOB (IIPOIEHTHBIX CTAaBOK, Tapu(OB KOMHUCCHOH-
HBIX, CPOKOB, MPOYMX YCIIOBHI) W MPEIJIOKCHHE HOBBIX HHCTPYMEHTOB,
BO3JICUCTBYIOIIUX  ONpENeNEHHBIM 00pa3oM Ha  PBIHOYHBIM  cmpoc,
MPOBEICHHE MAPKETHUHIOBBIX W MPOYMX NYOJUYHBIX MEpPOIPUSITHUH,
TPEeOYIOMIUX JTOMOJTHUTEIbHBIX KOPPEKTUPOBOK OOJIKETA PACXOA0B U T.I.

C npyro# CTOpPOHBI, TIepeUeHb COACPKUT CIeUPUISCKUE MAaHUTTYIISIIUH,

XapakTEpHbIE JUISI KOPIIOPATUBHOM CTPYKTYpPBI, KOPPEKTUPYIOIIHUE €€
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TeKyIIui OU3HEeC-MpolLecc.

Jlanee OCTaHOBHMMCS Ha OTHEIBHBIX 3Tanax MOJACIMPOBAHUS, HE pac-
CMOTPEHHBIX paHEE, a TAKKE HAa B3aUMOCBA3SAX MEKYy HUMHU.

Ha mepBom stame ctpoutcs rpaduk HeM3MEHsEeMbIX TpaHcakiuil. Kak
Mbl OTMEUYaJu B IEPBOM IyHKTE TiaBbl 1, crneruduyeckoi mnpobdieMoin
YIOPABJICHUS JTUKBUIHOCTHIO KOPIOPATUBHOTO OaHKa SIBISETCS HAIUYUE Y
Hero moptdeneil ¢ AeTepMUHUPOBAHHBIMU MapaMeTpaMu. Mbl IpUHHUMaeM
9TU MOTOKH Kak 3aJlaHHbI€, OJIHAKO, CTOUT OTMETUTh, UTO B YIPABICHUHN UMHU
MIPUMEHSIIOTCS T€ € MPUHIIUIIBI, 4TO ObUIH U3JI0XKEHbI BbilIe. [Ipenmnonaraer-
Csl JIOTUYHBIM OallaHCHpPOBaTh MOTOKH M MOPTHENH MO CpoKaMm, OJHAKO 3TO
ABJISIETCA ~ 3ajladyeld, BBIXOJAIIEH 32 paMKH BHYTPUKOPHIOPATHUBHBIX
BO3MOKHOCTeH. Eciu B TekyleMm nepuojie 6agaHc MOKET OCYIIECTBIATHCS 3a
CUET aKTyaJIU3allMi BHYTPEHHHUX PE3EPBOB U FapPMOHU3ALUN TTOTOKOB 3a CUET
BEJINYMHBl BHYTPEHHErO0 pBIHKA, TO B JOJTOCPOYHOM IMEPUOAE, KakK
MOKAa3bIBAET MPAKTHUKA, TPAJUIIMOHHBIE KOPIOPATUBHBIE OaaHCHl MOIBEPIKE-
HBbI 3HAUYUTENbHOMY mepekocy. Kak mbl oTmeuanu, Haubosiee MpoOIEMHBIM
BApUAHTOM SIBIISIETCS NpPeOo0salaHue JAETePMUHUPOBAHHBIX KOPHOPATUBHBIX
TpeboBanuii. Takas curyanuss CHOCOOCTBYET  MYJIbTUIUIMKATUBHOMY
YCUWJIEHUIO KPU3UCHBIX SIBJICHUM, YTO MPOSIBISIOCH B MPAKTUKE POCCHUICKUX
KOPHOPATUBHBIX OAHKOB B MIOCIIETHUE TOJIbI.

MeTo/i0M BBIpaBHUBAHUS JIOJITOCPOYHON JIMKBUIHOCTH OaHKa B 4YacTU
noprdenelr  00s3aTEABCTB MOMKET SBIATHCS HCIOIb30BAHUE JOJITOBOTO
dbuHaHCHpOBaHUS. DMIUPUUECKUN aHAIN3, MTPOBEAEHHBIH BO BTOPOU TJIaBe
MOHOTrpaduu, MoKas3ai, YTo A0S JOJITOBBIX HHCTPYMEHTOB B 00s13aTE€ILCTBAX
y KOPIOPaTUBHBIX OAaHKOB BBIIIE, YTO MOJITBEPKIAACT BBIIICIIPUBEIEHHBIN
TE3UC.

Takum 06pa3om, AeTepMUHUPOBAHHBIMU MapaMeTpaMy HA TIEPBOM JTarle
MOJEIUPOBAHUS ABIISIOTCS:

» rpaduK ABWKEHUS JETEPMUHUPOBAHHBIX KOPHMOPATHUBHBIX TpeOOBa-
HUU U 0053aTEILCTB,;

« rpaduK JBMXKCHUS MPOYMX JACTEPMHUHUPOBAHHBIX 00s3aTEIbCTB (B

TOM YHCJIC, JIOJTOBBIX, & TAKKE TEX, CPOKU KOTOPBIX (PUKCUPOBAHBI).
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['paduk sBrgeTCS 3a1aHHBIM, €CIU (PUKCUPOBAHBI KAK MUHUMYM J[Ba €TO
napaMerpa: 00béM miatexa (V) u cpok miatexa (t) mo Bcem miaTexam.

Ha cnepyromem stane npoOMCXOAUT IMPOTHO3UPOBAHUE IOCTYIUIEHUU
BBIPYYKU KOPIIOPATUBHBIX CYOBEKTOB, COCTABIISIIOLIEH HanOoJiee 3HAUUTEIb-
HYIO JOJIIO MOCTYIUIEHUA Ha cyeTa. 3J€Ch MHTEPECHO TO, YTO BBIpYyUYKa Kak
KOMIIOHEHTA NOTOKA ABJSAETCS B TEKYLIEM IIEPUOJIE TAKOU K€ JECTEPMUHHUPO-
BAaHHOW BEJIMYMHOM, KaK U TMOTOK IO KOpHOpaTuBHBIM moptdensm. Ho, B
OTJIMYME OT IIOCIIEAHUX, 3Ta BEJIMYNHA HEOIPEAEIEHHA, TaK KaK IUIaTebIIN-
KaMH SIBIIIIOTCSI CTOPOHHHE CYOBEKTBI, @ UX CHPOC OIMpPEACNIIeTCS] MHOTUMU
dakropamMu. DTH JBa MOMEHTA OTMPEEISAIOT BO3MOKHOCTh U HEOOXOAUMOCTh
IIPUMEHEHUS SMIIMPUYECKOTO METOA.

VY 0GaHka cyniecTByeT JBa MCTOYHMKA IPOTHO3a BBIPYUYKHU: aHAIUTHYE-
CKMM U DMIUPUYECKUH. AHAIUTUYECKUN MCTOYHHMK 3aKIIOYAeTCs B
MCIOJIb30BAaHUU OIICHOK KOMMAaHUU 00 00béMax ux OyAylIuX pe3yJbTaToOB.
31ech BO3MOXHBI JIBA BapuaHTa. Bo-NEpBBbIX, NpaKTHKa IOKAa3bIBAET, YTO
O0aHKH KOPPEKTUPYIOT MOJYYEHHBIE OT KOMIIAHWI OLIEHKH, MPUYEM JEIAI0T
3TO 0€3 UCHOJIb30BAaHUS UCXOJHBIX METOAMK IUIAHUPOBAHUSI, 1O KOTOPHIM
OHO MPOU3BOAWIOCH KOMIIAHUSIMH, TO €CTh «HA TJIa30K». DTO O3HAYAET, YTO
CKOPPEKTHUPOBAHHbIE TaKUM OOpa30M OILIEHKH, XOTSI U PacHpOCTpaHEHBbI Ha
MPAKTUKE, JTUIIECHbI HAYYHO 0OOCHOBAHHOMW 0a3bl.

BTopoii BapuaHT 3aKJII0YAECTCA B IPUHATUU OLICHOK M IIOCTPOCHUU HA UX
ocHOBe rpaduka mnoctrymieHuid. OJHako, B ATOM cliydae, HEOO0XOIUMO
IIPOU3BECTH ITOHWKAIOIIY0 KOPPEKTUPOBKY Ha BEJIMYUHY TPAAULIMOHHOM IS
JAaHHOTO TPOTHO3a CTaTUCTHUYecKOoW omuOku. Ho st 3Toro HeoO6Xxoaumo
3HaTh METOAMKY IIJIAHUPOBAHUSI, KOTOPAsi OKA3bIBAET MPSMOE BO3ICUCTBHUE HA
3aKOH pacrpeeieHus cliydaiiHoi BenuanHbl. [Ipobaema 3akio9aeTcs B TOM,
YTO METOAMK M HAMpaBIIEHHUH MO pa3paboTke OU3HEC-IIaHOB OYeHb MHOTO. B
UX BbIOOpE 0OJIbIIIOE 3HAYEHHUE UTPAET CTENEeHb MOCTAHOBKU YMPABIEHYECKO-
ro yuyéra B KOpIOpamuu, OTpaciieBas MPUHAIICKHOCTh CYOBEKTOB,
IIapaMeTpsl Crpoca U T.4. baHK HE MOXKET U HE JOJDKEH OLIEHUBATh IJIaHOBO-
YYETHYIO TEXHOJOTMIO KaXKIOM KOMIIAHMM, IO3TOMY JAaHHBIA BapUaHT B

YUCTOM BHJIE MIPEACTABISAETCS MaI03(PPEKTUBHBIM.
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OMIUPUYECKUM HUCTOYHUKOM CIIYXaT MPOIUIble MOCTyruieHus. OObIYHO
OCYILECTBIIIETCA IIOCTPOCHUE BPEMEHHOIO TpPEHAA MO JaHHBIM 3a Pl
MPEAIECTBYIONIUX MMEPUOA0B ¢ MporHo3oMm Ha nepuof t. TlogoOHbIl MeTo
MPUMEHSETCS MHOTUMU OaHKaMH, OJHAKO, 3/16Ch UMEETCS Psii CIOKHOCTEH,
OOBEKTUBHO BBITEKAIOMINX KaK M3 CHCIU(UKN TUHAMHUKU BBIPYUKH, TaK U U3
cnenuuKu METOJIa BPEMEHHOI'O PErPECCUOHHOTO MPOTHO3UPOBAHUS.

Tak, WIs1 TMHAMUKU BBIPYYKH XapaKTEPHBI SBJICHUS CE30HHOCTH, IPH-
yéM KaK Ha JOCTATOYHO MAaJbIX, TaK U Ha CPEIHUX BPEMEHHBIX OTPE3KaAX.
COOTBETCTBEHHO, MJisi Pa3HbIX THUIIOB CE30HHOCTU JOJXKHBI CTPOUTCA CBOH
TpeHabl. OJHAKO, B HAILIEM CydYae, IPYU HAIMYUY TPYIIbl KOMIIAHHUM, TEM HE
MeHee, HeOOXOJUMO OILIEHMBATh OJMH MEPHOJ, YTO OyJeT CrocoOCTBOBATH
3HAYUTEIBHOMY YCPEIHEHHIO U POCTY IOTPEIIHOCTH UCKOMBIX JTAHHBIX.

C nmpyroit cTopoHsbl, crienu]uka perpecCCHOHHOTO MPOTHO3UPOBAHUS HA
BPEMEHHBIX psAlax MO3BOJSAET MOIYYUTh TOYHYHO YHCIOBYIO OLECHKY JIMIIb Ha
NpOMEXyTKe (TO ecTh, 3a HWHTepBaIT BpeMeHH). [lpuyém, dem 1mmpe
IIPOTHO3HBIM HMHTEPBAJI, TEM TOYHEE OLIEHKA. TakoW IOAXOJ XOpOLI IpH
NPOTHO3UPOBAHUHM OCTATKOB, (YTO MBI YK€ BBINIC OTMEYAJIM), HO CJIabo
s exTrBeH 15 oKa3aTesei o0opora.

Ham meTon 3aKkito4aeTcs B CUHTE3€ aHAUIMTUYECKOTO U SMIIMPUYECKOTO
VMCTOYHHUKOB IPOTrHO3UPOBAHUSA BBIPYYKH, C YXOJOM OT OLUEHKH BPEMEHHBIX
pPAIOB K CTaTMYECKOW perpecCHMoOHHON Monenu. B kadecTtBe Oa3uca MbI
npeasiaraéM  HCIMOJb30BaTh IPEJOCTABICHHBIE CYOBEKTaMH IJIAHOBbHIE
II0KA3aTEIN BBIPYUYKHU C UX CTATUCTUYECKOM KOPPEKTUPOBKOU HA PETYISPHOE
(dakTHUeCcKoe OTKJIOHEHHUE OT IJIaHa MO JAHHBIM MPOILIBIX TEPUOIOB.

Wnest ocHoBaHa Ha TOM 4TO, (DAKTUYECKOE OTKIOHEHHME OT ILIaHA IS
KaXJI0W KOMIIAHUM UMEET YCTOMYMBBIN Xapakrep. [JelCcTBUTENBHO, B IIJIaHaX
10001 KOMITAaHUM HAOII0JAeTCs TEHACHIUS JIMOO B CTOPOHY MPEBBIIICHUS,
100 3aHMKEHUS BRIPYUYKU. OOBIYHO 3TO CBSI3aHO C PHIHOYHOW M OTPACIEBOM
cnenuuKoi, a Takke CYObeKTUBHBIM MOJAX0JA0M MEHEIKEPOB.

Jlis Gonee TOYHOM OIIEHKM MBI MpejJsiaraeM 3alpalinBaTh HECKOJIBKO
BAPUAHTOB IPOTHO3a ISl KAKIOU KOMIAHUM NPHU ONPENECIEHHOM YCIOBUMU.

Kputepuem ycioBuif MOryt OBITh pa3IUYHbIE COCTOSHUS SKOHOMHKH,
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KOHBIOHKTYPBI PHIHKOB, IPOCTask Ipafalisi OT MUHUMAaJIbHOTO (IIeCCHUMUCTH-
YEeCKOro) CIIEHapHs K MaKCHMaabHOMY (ONTHMHCTHYECKOMY). Kak oTMeuaroT
yuéHble, TaKOW IOJXOJ YCHJIMBAaeT KadyeCTBO IPOrHO3a, TaK Kak YETKO
(GopMyIupyeT BapuUaHThl BHENIHMX WA BHYTPCHHHX IMpeo0JiadaroIux
ycinoBuii. Ha OCHOBaHMM TMOJYYCHHBIX JaHHBIX MPEAIOIAraeTcs CTPOHUTH
MaTpHUIly BapHaHTOB ([0 aHAIOTMH C MATPHUIECH HCXOIO0B TEOPHH HIP).

Martpuiia npeacrasieHa B Tabnuie 15.

Tabanmalbd
Marpuiia BapuaHTOB IUIAHUPYEMOU BRIPYUYKH 110 KOPIIOpAIUU
JlaTa
Komnanus Bapuant 1 Bapuant N
rnepuoza

KoMmnanus A JUY/MM/TT
KoMmnanus A
Komnanus N JUY/MM/TT
Komnanus N

B tabmune «Bapuant N» o3Hauaer 00BEM MOCTYIUICHUS BBIPYYKH B
JaThl nepruoja t mpu COOTBETCTBYIOLIEM YCIOBUU. B kadecTBe AaThl, KaK MBI
OTMEUaJH BbIIIE, MOXKET ObITh B3SIT MUKPO-TIEPUO/, IPUPABHEHHBIN K JIaTe.

OMnOuprYecKkas: OLEHKAa MIPOBOAMTCS MO AHAJIOTMYHBIM JaHHBIM 32
MPEIIECTBYIONINE TEPUOJAbl B CPAaBHEHUHM C (DAKTHUECKUMU 3HAYECHUSIMU
BbIpyuku. Jlyis sTOrO mpenjaraeTcsi oueHuBarh MHOrodaxtopuyro MHK-
PErpecCuIO CIENYIOLIEro BUIA:

Pfi=consti+a - Ppli+...+ A-PpNi+ &,

rae: Pfi — daktruecknii 00bEM OCTYIUICHUH 110 peaTu3aIuy 110 KOMIIaHHH ]
Ppli ... PpNi — muaHOBBIC 00BEMBI MOCTYIUICHHH 10 KoMmaHuu | mo N
BapuaHTaM COTJIACHO 3aJaHHBIX YCIIOBHI.

Omubka MoJieu € onpenenseTcs myTéM pacuera koduiueHTa aerep-

muHanuu R? kak aGCoOMIOTHAS BEIMUNHA (1- RZ) 0T ()aKTUYECKOTO 3HAUCHUS

Pf.



144

[Tocne monydyeHus: K03PHUIMEHTOB NIPU YPaBHEHUU PETPECCUU MPOUC-
XOJUT TMOJACTAaHOBKA (PAKTUYECKUX TMPOTHOZHBIX 3HAYEHUN BBIPYYKH 10
KOKIOW KOMIlaHMUW ¢ pacu€rom teoperndeckoro Pf. Jlng momydenws
arperupoBaHHOrO NPUTOKA HAa KaXAyK JaTy INPOUCXOIUT CYMMHUPOBAHHUE
cooTBeTcTBYrOmMUX Pf Bcex koMmaHuWii ¢ MOHMWKAMOIIEH KOPPEKTUPOBKOM Ha

BEJTUYMHY OIINOKU:

Pfd = > Pfid — ¢,

rae: Pfd — cymmapHoe mocTymiieHne 1O BBIpYyYKE KOPIOpAllMM Ha JaTy
(mepuon) d.

JlaHHBIM TIOJIX0/T TTO3BOJISIET M30€KaTh BBHIIMICONMMCAHHBIX METO0JIOTHYE-
ckux mpoOieM. OH HEOAHOKPATHO TMPUMEHSUICS OJIHUM M3 aBTOPOB
MoHorpadui aBTopoM Ha mpakTrke (A. Kary6a), ¢ nrorosoii R? 6oee 0.98 B
cpeaHeM (To eCTh ¢ UTOrOBOM OmuOKoi MeHee 2%).

[locne ¢opMupoBaHUs MOTOKA BBIPYYKH, OH 3aHOCUTCS KOMIIOHEHTaMU
no mnputokam B Tabna. 15 mo kopmopamuu. Ilocme 3Toro HauMHArOTCS
HauOoJee JUIUTENbHbIE U TPYJOoEMKUE dTarnbl GOpMHUPOBAHUS U TepedopMu-
poBanus (rapMoHHU3aIUK) TIATEKHOTO KaneHaaps. Cytb stanoB 3 — 5 Obuia
U3JI0)KEHa BO BTOPOM MYHKTE JAHHOM TJIaBbl. 3aMETHM, YTO 3Tambl 3 — 5
MIOBTOPSIIOTCS JI0 TOJHOW omTuMu3anuu rpaduka oboporoB (tadm. 15) wu
ocratkoB (1a0:1.15).

[Tony4yeHHBIN TaKUM 00pa30M TECOPETUUYECKHUM JIECHEKHBIA MOTOK MOXKET
OBITh TIOJBEPrHYT HA BEJIUYHMHY peryjspHoi ommOku (3tam 6). Cpasy
OTMETHUM JBOMHON MOJXOJ K JaHHOU KOppekTupoBke. [Ipodrema 3akmtoyaet-
csl B TOM, 4TO HauOoJiee HeolpeaeI€HHas KOMIIOHEHTa IPOTrHO3a — BBIPYUKA,
y’ke ObLTa CKOppEeKTHUpOBaHa HaMH panee. [1o Bceil BUAMMOCTH, UMEET CMBICI
BBIUMTATh U3 UTOTOBOM OMIMOKM BEIMYMHY KOPPEKTUPOBKU MO BBIPYUKE,
eciu TakoBas Oousbine. Eciu ke 3HaueHne UTOroBor OmKMOKM MEHbIIE, TO, Ha

HAaIll B3IJISL, TOA00HAs KOPPEKTUPOBKA N30BITOUHA.
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MetonoB pacuéra ommOKM MPOTrHO3a JOCTAaTO4YHO MHOro. Haumbonee
MPOCTOM 3aKirovaeTcsi B pacuére kodPuireHTa Koppeusiuu (paKkTUIecKux
U TEOPETUUYECKUX 3HAUCHUHN PAJOB JAaHHBIX KOPIOPATHBHOTO IOTOKA 32
MPOILIbIE TEePUOALl M BBIYUCICHUM aOCOMIOTHON BEIWYMHBI OIIUOKH OT
MIPOTHO3HOTO 3HA4YeHHsS TOTOKAa. Bce KOPpPEeKTHPOBKHM MBI TIpeajiaraem
MIPOBOJIUTH B KMUHYC», TO €CTh BBIUMTATh OIMIMOKY MojaeNH. JIaHHBIN MOIX0d
OCHOBAaH Ha TMOJIUTUKE IOJYYEHUs pe3epBa JTUKBUAHOCTHU, OJHAKO HAJO
OTMETUTb, YTO 3TO MeHee I (HEKTUBHO AJis OIOJIKETA.

Peanuzanust mporuosa ¢ TOM WIM UHOW CTENCHBIO OKA3bIBAECT BIUSHUEC HA
Or0/KeT pecypcHoM 0as3pl OaHka. MBI OTMeUand, YTO IENBIO YIpPaBICHUS
KOPIOPATUBHBIM MOTOKOM SIBJISIETCS ONMTHUMHU3AIMS TTOKa3aTesl KOPIOpPaTHUB-
HOM pecypcHoit 0a3bl Oanka (monoxenue S3 Ha ocu V, puc.). BcnoMauM, 4To
s3 Ha yka3aHHOM Tpaduke Oblila HEUYBCTBHTEIbHA K MPOICHTHOM cTaBke (I),
YTO BEpHO JMIIb npu obmeM noaxozae. IIpouieHTHas craBka mpeicTaBiseT
co00l BENMYMHY CTOMMOCTH KalHUTala, CKOPPEKTUPOBAHHYIO Ha €ro
3Ha4YeHUEe. B 3TOM cMmbICiIe, onTUMU3AIMs KOPIOPATHUBHBIX PECYPCOB MOXKET
TPaKTOBAaThCSI KaK KOCBEHHAsl CTaThsi OIOJKETa pecypcHOM 0a3bl, a 3HAYMT,
YBEJIUYUBAET €€ CTOUMOCTb.

Ham ananu3 kacancs ¢ dexTuMusaniy KOprnopaTUBHOTO MOTOKA MyTEM
BHEJIPSHHS TEXHOJOTUYCCKUX U aHAIUTHYECKUX cucTeM. Kak mepBble, Tak U
BTOpBIC BEChMa 3aTPAaTHBI. 3aTPATHOCTh TEXHOJOTHI BhIpAKCHA HAMPSIMYIO B
[IEHE WX MOKYIKH, YCTAHOBKH, TOBEICHHS 10 (PaKTUIECKUX 3a7ad, O0yICHUS
nepcoHana. AHaJUTUYECKUE CHUCTEMBbl OILICHUTHh CJIOXKHEE, TaK KaK HaJo
YYUTBIBaTh 3aTpaThl HA M3JIUIITHIOK OIUIaTy TpyAa Oojiee KBAIM(PUIIMPOBAH-
HOTO TepCoHaja, CIIOCOOHOTO MPOBOAUTH CIOKHBIM MOJIEIBHBIA aHalu3, a,
KpOME 3TOr0, palMOHUPOBAHHE MOTOKA, KaK LeJb MPOBEACHUS aHAIUTHYE-
CKMX TIOCTPOSCHHMI C HEHW30€KHOCThIO CHIDKAaeT 3(PPEeKTUBHOCTH On3HEcCa
KOPIOPATUBHBIX CYOBEKTOB. Beap 0o4eBHIHO, YTO MEpBUYHBIC TpahUKH H

IUIaHbl, TOJBEpracMble KOPIOPATHUBHBIM OaHKOM KOPPEKTUPOBKE, MOTIHU



146

CcUMTaThHCA Hanboee OM3HEC-ONTUMAIbHBIMHU JJISI KOMITAHUM.

Takum 00pa3om, Ha Hai B3I, TNpoBepka d(PPEKTUBHOCTU MOTOKA U
OromkeTa pacxoJOB JOJKHA TMPOU3BOJIUTHCS OaHKOM MCXOAS W3 JIBYX
KPUTEPHUEB:

1. CooTHomIEHNE LEHBI TAaPaHTUPOBAHHOTO BHELIHErO IMPHUBIICUYCHUS B
KPATKOCPOYHOM MEPUOAE IIPU  YCIOBHUM BO3HUKHOBEHHS JCHEXKHBIX
3aTPYIHEHUA W BEJIMYMHBI 3aTpaT Ha BHEIPECHHE CUCTEM ONTUMM3ALUU
noToka (Ha BEJIMYMHY SKBUBAJICHTHON CYMMBI).

2. COoOTHOIIEHNE BEIUYUHBI PACXOJ0B HA OIUIATY BHEIUIAHOBOTO MpU-
BJICYEHUSI MPH BO3HUKHOBEHHHU JCHEKHBIX 3aTPYAHEHUH C BEJIMYUHOU
OLICHOYHOU yTepH 3(P(PEKTHBHOCTH KOPIOPATHBHBIX CYOBEKTOB (Ha CymMMy
NOTEHIIMATHLHON ONTUMH3AIMH PECYPCHO Oa3bi).

Ha ocHoBaHuuM Mmoka3aHHBIX B JaHHOU TJlaBe 0COOEHHOCTEW U mpoliIemM
VOPaBJICHUS] KOPHOPATUBHBIM (PUHAHCOBBIM IMOTOKOM MOXHO CIIeNaTh
CJHEAYIOIIHE BBIBOJIBI:

1. KopnopaTuBHbIii (DUHAHCOBBIM MOTOK ONTHUMH3UPYETCS MYTEM IIO-
BBIILICHUS KOHTPOJISI M aKTUBU3ALMHA PE3EPBOB, & TAKXKE NPU BMEIIATEIbCTBE
B €ro Crpykrypy. Onrtumusanus JIEHEKHBIX IUIAHOB KOMIIAHHUH — 3TO
XapakTepHass (YHKIHUS KOPIOPATUBHOTO OaHKa, TMOAKpEIUIEHHAs €ro
cnenu(UYECKUMH  BO3MOXHOCTSMH,  BBITEKAIOIIMUMU U3  IMPU3HAKOB
KOPIOPATUBHBIX OTHOLLICHUI.

2. YnpaBieHre OaHKOM ACHEKHBIMH CPEICTBAMH KOPHOpalMu Mpe-
CTaBlsieT CcoOOW CIIOXKHBIA, HEU3YYCHHBIH TEOPETHUECKH, MPOoIecC.
Heucrnonnenrne 0aHKOM Ka3HA4eMCKOM (YHKUHUU C MOTEpPEe JIMKBUIHOCTHU
MOXXET MMETh JUIsl Hero (QaTaibHbId XapakTep B OOJbIIed U cKopeilniei
CTETNICHU, HEXENIH yTeps IUIATeKECIOCOOHOCTH BCJIEACTBUE AKTHUBU3AINH
(YMHAHCOBOTO WM KPEOUTHOTO PHUCKA. DTO MOJITBEPKAACT BCA HCTOPUS
OAaHKOBCKUX KPHU3MCOB B POCCHUICKOM JSKOHOMHKE MOCTPePOPMEHHOTO

nepuoja.
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[Tpunoxenue
[IpenmeTHas cxema OTHOIICHHUI OaHKa
Ha OCHOBE 0anaHCOBOM KilaccUpUKaIUU
Ilo 00s3aTENBCTBEHHBIM T1o oTHOILIEHUSIM Apenznoznareny,
----- OFTHOMHEHHERE -~ = =~ = = = =~ ~T5gGOBARNN ™ ~~ =~ ] MOCTaBIIHUKH,
XOSHﬁCTBeHHOG u

i | crpaxosarenu |——| CTPaxOBILHKA

1
' KOMMYHAaJIbHOE
obecrieueHune, Npoyne

Cy6beKThI ITo BcrioMoraTtenbHOH JesITeIbHOCTH
OTHOIIeHMIT
N OO1wexo3siicTBeHHbIE
ITo ocHOBHOI1 AEsATENTLHOCTH OTHOIICHHS
I[To 6anaHCcOBBIM OTEpaIysiM
Hnt e -1 ITo npoueit aesrenbHOCTH
1 1
i | akmuoHeps —| SMUTEHTHI | I
1 1
1 1
! N ! [Mocpenuunueckue
HMHBECTOPBI apeH1aTopbI
' p PCHAATOP ' OTHOIIIEHHUS
i i |
| KPEIUTOPHI 3aEMIIUKH |
| | MMBEB, SW.ILF.T,,
i i Reuters DI., AYBEP,
. BKJIaTYUKH KOPPECIIOHJCHTHI | 1
! ! npoyue
1 1
1 1 |
! npoyne npoyne !
' BJIaJCIIb LI JiepKaTesIn '
: CUETOB CUETOB i
| |
| L o o o o o o o o e o e e e e e e e e o e e e e e e e e |
ITo 3abanaHCcOBBIM OIEpaLUsIM [IpuMevanus:
e -~ | * npu IM3UHTOBBIX
omnepamusx
NPUHIMTIATB, TapaHTHl, o
6eHeumaps MOPYYUTEIH 1PpA TPEXCTOPOH-
*x HUX 0053aTeNbCTBEH-

TIPHUHIIATIATBL **

HBIX OTHOLICHUAX

TIPHMHIIAIIAIIEL, areHTHI, 7 npu
KOMHTEHTBI, KOMHCCHOHEPHI areHTUPOBAHUH,
JIOBEPUTEIH, TIOBEPCHHBIE, KOMUCCHUH, TOPYUCHHUH
npoune *** npoyne *** U MIPOYHX M0 100HBIX

_________________________________________ . | omepaumsx
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[Tpunoxenwne 2

['pymmbl COOCTBEHHUKOB POCCUMCKUX aKIIMOHEPHBIX OOIIECTB, MPOIEHTOB

Kareropuu 3219951, | 3a1997r. 3a 2001 . 3a 2002 .
aKIMOHEPOB
Menemkepbl 11.2 15.1 21.0 21.7
PaGotHukun 43.6 37.0 27.2 25.1
Croponnue 10.9 13.8 21.1 19.1
(busnyuecKue Inia
HebOankoBckue 15.0 14.7 11.3 10.5
IOPHUINICCKHUE JTUTA
Banku 9.3 10.3 7.3 6.2
I'ocynapctBo 9.1 7.4 7.9 6.6
Hepesunentst 0.9 1.7 4.2 4.8

CooTHOIIEHNS JT0JIEH MTHBECTULIMOHHEIX BJIIOKEHUU B aKTHUBAX
B 3aBUCUMOCTHU OT BEJIMYUHBI COOCTBEHHOT'O KaItuTajia
Yy KOPIIOPATUBHBIX U HEKOPIOPATUBHBIX OAHKOB
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[Tpunoxenue 3

[lepeuenb 6AaHKOB MUPOBBIX JTUJEPOB B 00JIACTH KOPIIOPATUBHOTO

¢bunancupoBanus o cocrosauio Ha 01.01.03

CyMMapHbIT
00BEM
Ne /i HaumenoBanwne 0aHka WHBCCTHIIHH, Komraectso
MJIpJ A0JUIapOB MpocKToB
CIIA
1 Chase Manhattan 8 752 92
2 Citicorp 5935 72
3 ABN Amro Bank 4629 64
4 Barclays/BZW 4073 56
5 Bank of America 3614 57
6 HSBC 2 838 39
7 Toronto-Dominion 2819 26
8 NatWest Bank 2 282 33
9 CiBC 2210 30
10 Societe Generale 1863 37
11 Credit Lyonnais 1776 50
12 WestLB 1725 32
13 Sumitomo Bank 1716 60
14 UBS 1695 26
15 Bank of Nova Scotia 1695 25
16 Bot-Mitsubishi 1637 42
17 National Australia Bank 1 596 18
18 Dresdner Bank 1512 40
19 IBJ 1 405 34
20 Credit Suisse First Boston 1308 26
21 Sanwa Bank 1 305 47
22 Deutsche Bank 1189 39
23 ING Bank 1170 29
24 Sakura Bank 1123 39
25 Fuji Bank 1121 49
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[Tpunoxenue 4

CBOJHBIE XapaKTEPUCTUKHU OAHKOB B HCCIIETyEMOM BBIOOPOYHON COBOKYITHOCTH

bamancosrie VYyacTHHUKHT HezaBucumreie MockoBckue PernonansHeie B nienom mo

JTaHHBIE KpYITHBIX (meomnpene- OaHKH OaHKH BBIOOpKE

KOPITOPATHB- | JICHHBIE) OAHKH
HBIX TPYIIT

Banrora 6ananca, 23 818 984 3 199 652 13 067 427 4 430 554 8 991 599
BAL 37 696 740 6 688 766 29 063 386 9947 561 22 504 273
1,5826 2,0905 2,2241 2,2452 2,5028

0,1603 0,4035 0,2837 0,0298 0,2141

CoOCTBEHHBIH 3804 231 475 042 2263947 454 831 1410 207
kanutal, E 6 444 014 635 557 4 950 093 725 149 3725 388
1,6939 1,3379 2,1865 1,5943 2,6417

0,1021 0,2753 0,1189 0,2708 0,1396

Ccymaas 16 999 552 2127718 9691 702 2515543 6 305 200
3a10JDKEHHOCTD — 31914734 4 600978 24 275 339 6 059 331 18 388 166
opyrro, LOANS 1,8774 2,1624 2,5048 2,4088 2,9163
0,3545 0,5297 0,4089 0,3293 0,3932

[IpobnemHuas 194 387 29 472 113 346 33776 75 796
3a10JDKEHHOCTD, 271 483 73 552 219 169 77 865 171 842
BD 1,3966 2,4957 1,9336 2,3053 2,2672
0,5200 0,7036 0,4520 1,2322 0,5672

CueTa KOMIIAHUH, 11 424 943 1570 488 6 007 636 2 470 856 4 338 594
ACC 17 490 805 3 805 348 13 270 633 6 289 507 10 660 229
1,5309 2,4230 2,2090 2,5455 2,4571

0,1452 0,3719 0,4128 -0,1550 0,1967

Pe3epsrl 1429 927 135 276 815 689 144 488 498 942
c(hopMHUpOBaHHBIC 3278941 322 098 2 460 526 389 454 1830001
— opyrro, RES 2,2931 2,3810 3,0165 2,6954 3,6678
0,6504 0,5085 0,6688 0,3710 0,6207

HnBectuiuu B 59 250 7 562 35 227 7 370 22 081
aKIMOHEPHOE 194 770 18 502 144 092 13 757 105 531
yaactue, ST 3,2873 2,4467 4,0904 1,8665 4,7792
14,1229 10,4928 12,6222 15,7181 13,0315

HnBectuiuu B 98 156 4851 55161 4092 31061
yaactue, SH 336 804 15161 247 996 12 633 181 329
3,4313 3,1251 4,4959 3,0875 5,8379

0,2031 1,0950 0,2192 1,7957 0,2635

YucTelit -1 338922 3042 -234 752 -529 643 -373 914
JIEHEXKHBIH IOTOK, 6 135 959 296 989 1481766 4 522 583 3270967
CF -4,5828 97,6347 -6,3120 -8,5389 -8,7479
[porneHTHI 1662 423 316 638 897 012 468 235 694 668
MTOTyYCHHBIC, 2679642 604 711 2 006 045 972 012 1609 379
INTL 1,6119 1,9098 2,2364 2,0759 2,3168
[porneHTHI 824 016 121 734 445 793 177 121 319 004
YIUTaYCHHEIS 1 266 556 209 244 939 977 438 403 754 718
xoMmmaHusM, INTA 1,5371 1,7189 2,1085 2,4752 2,3659
UYucrast mpuObLIb, 265 447 79918 148 595 113 499 132 033
PR 373 068 237 525 290 897 296 054 292 199
1,4054 2,9721 1,9576 2,6084 2,2131

Hopmartus 26,26 29,86 31,18 26,24 28,85
JIOCTAaTOYHOCTH 13,36 18,27 18,37 15,21 17,04
Kanutana, H1 0,0701 -0,1133 -0,1097 -0,0183 -0,0726
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dopma 0TYETA O ABUKEHUU JICHEKHBIX CPEJICTB

[Tpunoxenue 6

Haumenosaunue crareu

Cymma,
ThIC. pyO.

I[eHemm,Ie MMOTOKH OT onepaunomloﬁ ACATCJIbHOCTH

l.

1 [IporieHTHBIE JOXO/bI

2 [[IponieHTHBIE PACXOIbI

3  [KomMHCCHOHHBIE TOXOMbI

4 [KomMuccmoHHbIE pacXo/Ibl

5> Jloxomsl OT onepanuii ¢ HHOCTPAHHOW BaJIIOTOM U APYTUMU
BaJIOTHBIMH IIECHHOCTSIMHU

6  Jloxompl OT omepanuii o KyIuie-mpoaxe AparoneHHbIX
METaJJIOB, IIEHHBIX OyMar M Ipyroro UMyIiecTBa

7  |Pacxozpl OT onepaiuii C HHOCTPAHHON BAJTIOTON U APYTUMHU
BaJIOTHBIMH LICHHOCTSIMHU

8  [Pacxozpl OT omepaiuii o KyIuie-mpoJiaxe IparoieHHbIX
METaJJIOB, IIEHHBIX OyMar U Ipyroro UMyIiecTBa

O  loxozpl, mony4yeHHbIE B (hOpME TUBUIICHIOB

10 [[Ipouue onepanOHHbBIE TOXOAbI

11 [Ipouue orneparioHHbIE PACXObI

12 |HenpenBuaeHHBIE PACXOIbI MOCIE HATOTOOOI0XKEHUS

13 [Bcero moxopi/pacxost (cr.13.1. + ¢1.13.2.), B T.4.

13.1 Jloxomsl/pacxomsr (cT.1 —c1.2 + ¢c1.3 —cT.4 + c1.5 + ¢T.6 — CT.7 —
cr.8 + c1.9 + c1.10 — c1.11 — ¢c1.12)

13.2 [I3meHeHue 10X0/10B/pacxo/i0B

14 [[Inatexu B OFOHKET, OTUUCIISIEMbIC U3 TTPUOBLIH, TUIATEKU Ha
0J1arOTBOPUTEIIHLHBIC U APYTUE TSN

15 |[leHexHbIE IOTOKU OT OMEPAIMOHHON ACSITEIILHOCTH JI0 y4eTa

M3MEHEHUI B TeKYIIUX aKkTuBax/o0s3atenberBax (cr.13 + c1.14)

H3menenusn meKyuwux aKkmueos

16 |O6s3arenpHbIe pe3epBrl B LlenTpanbHom 6anke PO
17 |CpencTtBa B KpEAUTHBIX OpraHU3ALUSAX

18 |BioxxeHust B TOProBbI€ [IEHHbIE OyMaru

19 |Ccynnas u nmpupaBHEHHAs! K HEH 3aJJ0JKEHHOCTh
20 [[Ipoune aKTHBBI

H3menenus m eKyuiux o0s3amenvcme

21 |Kpenutsl, MOJy4€HHbIE KPEIUTHBIMH OPraHU3aLUAMU OT
LlenTpanibHOrO banka P®

22 |CpenctBa KpeIUTHBIX OpraHU3AIMI

23 |CpencrtBa KIMEHTOB

24 [[Ipoune obOs3aTeNnbCTBA

25 [HucTblii MPUTOK/OTTOK JICHEKHBIX CPEICTB OT TEKYIIUX OMEpaIHii
(ct.16 + c1.17 + c1.18 + ¢1.19 + ¢1.20 + c1.21 + cT.22 + cT.23 +
ct.24)

26 [UuCThIN MIPUTOK/OTTOK OT OMEPAOHHON aesiTtenbHocTH (cT.15 +

cT.25)
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1. I[eHemm,le MMOTOKH OT I/IHBCCTHHHOHHOﬁ JCATCJIBbHOCTH

27 |OCHOBHBIE CPECTBA M HEMATEPHAIbHBIE AKTUBBI, XO35HCTBEHHBIE
MaTepHaibl U MaJIOLEHHbIE U OBICTPOM3HAIIMBAIOIINECS
[IpEIAMETHI

28 |BioxeHusi B MHBECTUIIMOHHBIE IICHHBIE OymMaru

29 BiioxeHus B MHBECTUIIMOHHBIE IIEHHBIC OymMaru, MMEIONuecs B
HaJTUIUH JIJIS TPOIAXKHU

30 [UwuCThIN MPUTOK/OTTOK AEHEKHBIX CPEICTB OT MHBECTUITMOHHOM
nestenibHOCTH (cT.27 + ¢T.28 + ¢1.29)

I11. leHe:kHble MOTOKHM OT (PMHAHCOBOI 1eSITEJILHOCTH

31 |[VcraBHblil kKanuTan — (CpeCTBA aKIIMOHEPOB (YU4aCTHUKOB))

32 (CoOCTBEHHBIC aKIIUH, BHIKYIUICHHBIC Y AKIIHOHEPOB (yIaCTHUKOB)

33 [DOMHUCCHOHHBIN TOXOI

34 | ®ouabl U NpUOBLIL, OCTAaBICHHAS B PACIIOPSKEHUN KPEAUTHON
OpraHu3aluu

35 |JluBUIICH b, HAYMCIICHHBIE U3 IPUOBLIN TEKYIIETO To/1a

36 BrimymieHHbIC TOJITOBBIE 00S3aTEILCTBA

37 [HucThIl MPUTOK/OTTOK JICHEKHBIX CPEJCTB OT (PMHAHCOBOM
nesireabHOCTH (€T.31 + ¢1.32 + ¢1.33 + ¢1.34 + ¢1.35 + ¢T.36)

38 [[lonoxxuTenbHas/OTpULATENIbHAS Pa3HULA IEPEOIICHKI
MHOCTPAHHOM BAJIIOTHI U IPYTMX BATIOTHBIX [IEHHOCTEH,
NparolieHHbIX METAJIOB, IIEHHBIX OyMar; mepeoleHKka OCHOBHBIX
CpEICTB; HAUUCICHHBIEC U TIPOYHE CPEACTBA, HE OTPAKCHHBIC HA
(bMHAHCOBOM pE3yNbTaTe, U IPYrHe COCTABIISIONIHE

39 [HucThlii MPUTOK/OTTOK JEHEKHBIX CPEJCTB M UX IKBUBAJICHTOB

(cT.26 + ¢1.30 + ¢1.37 + ¢1.38)

40 (Cymma eHeXHBIX U IPUPABHUBAEMBIX K HUM CPEJICTB IO
COCTOSIHMIO HAa HA4YAJIO OTYETHOTO IIEPUOJIA

41 |CymMMa JICHEeXKHbIX U IPUPABHUBAEMBIX K HUM CPEJICTB Ha KOHEII
otuétHoro nepuosa (ct.39 + cr.40)

[Ipumeuanue.
@®opma otuéra yrBepikIeHa Ykazanuem banka Poccum Ne 1051-V or 15.11.2001 «O
nyOJIMKyeMOi OTYETHOCTH KPEAUTHBIX OPraHU3aIiii 1 0aHKOBCKUX TPYIIII».
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