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OBILIAA XAPAKTEPUCTHUKA PABOTHBI

AKTYaJIbHOCTh TeMbl HCCJIeI0BaHUs. 3HAUCHHE KOMMEPUYECKNX OaHKOB B
CTpaHaxX C PHIHOYHBIM THUIIOM 3KOHOMHYECKOW CHCTEMbl MHOTOTPAHHO, 3aHUMAIOT
NEPBOCTENICHHOE 3HAYE€HHWE B CTPYKTYpE HOKOHOMHUYECKHUX B3aMMOCBS3EH,
BOBJICUEHBI BO BcCe c(epbl OOIIECTBEHHBIX OTHOUICHHH M 4YeIOBEYECKON
KU3HeAesTenbHOCTH. OJHAKO pa3BUTHE KOMMEPYECKMX OaHKOB 3HAYUTEIHHO
OTCTaeT OT TpeOOBaHMI PHIHOYHOW DSKOHOMHUKH, IIOCKOJIbKY HaOII0Aar0TCs
NEPEKOChl B 00ecrieueHnn COATaHCUPOBAHHOCTH KPEAUTHOM, MHBECTUIIMOHHON U
JENO3UTHON MOAUTHKU. [lo3TOMy HaMm MpeAcTaBisIeTCs, YTO pElIEeHUuE OOUIUX
npoOsieM pPa3BUTHS COBPEMEHHOM OaHKOBCKOM CHCTEMBI aJ€KBATHO PHIHOYHBIM
TpeOOBaHUSIM U HOpMaM (QYHKIMOHHPOBAHUS KOMMEPUECKUX OaHKOB, OHO
IpeanoyiaraéT HeoOXOAUMOCTh COBEPIICHCTBOBAHUS MEXAHHU3MOB MOJAJIEPIKaHUs
UX BBICOKOM (PMHAHCOBOM CTaOWMIBHOCTH, KOTOpas 3aBUCUT OT BEJIMYMHBI U
CTPYKTYphl KaluTajlla KOMMEPUYECKOro OaHKa, COOTHOLIEHHMSI €ro akTUBOB U
IIACCUBOB, YPOBHA JIMKBUJHOCTH, IIOJIBEPKEHHOCTHM pHUCKaM M KadecTBa
MEHEKMEHTA.

HeB3upas Ha coOmiofaronrytocss B MOCIEAHHE TOJAbl TEHACHLHUIO pPOCTa
Kanutaja KoMMepueckux OaHkoB Keipreisckoii PecnyOnvku, 1o mpexHeMy
OCTAIOTCS HEPELIEHHBIMU OTAENIbHbIE MPOOJIEMbl KalUTATU3alUH OaHKOBCKOM
CUCTEMBI, KOTOPbIE BO MHOI'OM CBSI3aHbl C HECOAJIAHCHUPOBAHHOCTBIO MOJUTUKH
KOMMEPUYECKUX OaHKOB B KpPEAWTHOW, WHBECTULIMOHHOW U JICTIO3UTHOM
NeATEIbHOCThI0. B yCIIOBHUSIX HOBBIX BBI30BOB HHTEIPUPOBAHHBIX 3KOHOMHUK B
NeATEIbHOCTH KOMMEPUYECKUX OAHKOB MPUCYTCTBYIOT Takhe (PaKTOPhI PUCKOB: KaK
c1aboCTh pecypcHOM 0a3bl B CpaBHEHUH CO CTpaHaMH YJICHAMH COIPY>KECTBa
EADC, npeobnaganue Macchl HaNWYHBIX JIGHET B pyKaX HaceJeHUs,
KPaTKOCPOYHOCTh KPEIUTHBIX PECYPCOB M BBICOKHE NMPOLEHTHBIE CTAaBKU M T.II.
CyiiecTBOBaHUE MOJOOHBIX PHUCKOB CBHUJIETENBCTBYIOT O HAIWYUM HpoOsieM B
dbopMHpOBaHUY U HApAIIMBAHUU PECYPCHON 0a3bl KOMMepUYecKkux O0aHkoB. B aToi
CBSI3M IIOBBIIIAETCS 3HAYEHHE CO3[aHUS HOBBIX METOJOB M CHUCTEM IOKa3aTeleH,
crocoOCTBYIOUINX (POPMHUPOBAHHUIO COATAHCUPOBAHHOW OAHKOBCKON MOJUTHKHU B
o0nacTu ympaBieHuss mopTdeneM akTUBOB U maccuBoB. Pazpabotka wu
COBEPILIEHCTBOBAHMUSI MEXaHU3MOB MNOPT(HENbHBIX WHBECTULUMNA U KPEAUTOBAHMS
JIOJDKHA YYUTHIBATh BO3MOXKHOCTH, KaK AaKIHMOHEPOB, TaK W KPEAUTOPOB IO
3¢ ()EKTUBHOMY HCIMONB30BAHUIO M YNPABIECHUIO COOCTBEHHBIMH CpEACTBAMU
KOMMEpYECKUX OaHKOB. BakHoe 3HaueHue Takke MNpUOOpeTaeT yINpaBlieHUE
UMIIEpaTUBAMU  COBEPIICHCTBOBAHUS  MEXaHM3MOB  WHBECTUPOBAaHUS U
KPEOUTOBAHUS a, CIIEAOBATEIbHO, WM PA3BUTHUSI PEAIBHOIO CEKTOPA 3KOHOMHKHU
Keipreizckoit Pecriybnuku.

Bce Bbllen3noxkeHHOE ONPEeIIIeT aKTyalbHOCTh UCCIIETyeMOM MPOOIeMBI,
00yCJIOBIIEHHOM HEO0OXOTMMOCTHIO COBEPIIICHCTBOBAHMSI UMIIEPATUBOB
dbopMHpOBaHUS CTPYKTYPHI KamuTajga Ha MOCTPOCHUE MOJUTHKU OaHKa B 00JaCTH
MHBECTHUIINH, KpEAUTOBAaHUS U (POPMUPOBAHUS TACCUBOB.



CBsi3b TeMbl JHCCEPTAIIMM € KPYNHLIMH HAYYHBIMH NPOrpaMMamMu
(mpoekTamMM) ¥ OCHOBHBIMHM HAYYHO-MCCJIEA0BATEIbLCKUMHU MPoeKTaMu. Tema
JMCCEPTAIIMOHHON paboThl CBsi3aHa C MpoleccaMu peopMUpOBaHHS OAHKOBCKOM
CUCTEMBl B paMKax pa3pabOTKM U pealu3aludyd CICAYIOIUX IPOrpaMmm:
HanmonanpHOM cTparerun ycroiuuBoro pasButus Keipreizckoir PecnyOnuku Ha
nepuon 2013-2017rr.,cTpaterust cpeaHecpouyHoro paszputuem g0 2020 ropa,
OCHOBHBIX HaIlpaBJeHUHN pa3BUTHS 0AHKOBCKOTO cekTtopa Ha nepuop 2017-2020rr.,
OCHOBHBIX HaIlpaBJICHUN ACHEKHO-KpeauTHOW monutuku Ha 2017-2020rT.,
OCHOBHBIX  HaNpaBJI€HUW Pa3BUTHS  IUIATEKHOM  cucTeMbl  KbIPrbI3CKOM
Pecry6smuku Ha 2017- 2019rT.

Hear u 3agaum wucciaenoBanusi. Lleablo guccepTanmoHHON pabOTHI
SBIIIETCSI pa3pabOTKa HAYYHO- METOJAMYECKHX TIOJIOKEHUN W TMPAKTHUYECKHUX
pEeKOMeHAalui, HampaBlCHHBIX Ha (POPMHUPOBAHUE ONTHUMAIBHON CTPYKTYpHI
O0aHKOBCKOI'O KamuTajga B LeNsAx oOecrnedeHus cOaTaHCUPOBAHHOCTH —€Tro
KPEIUTHOW, MHBECTULIMIOHHOW U AEMO3UTHOW MOJUTHUKH, TO3BOJIAIOLIUX C MO3UIUU
CUCTEMHOTO TMoaxoAa obecrneunBarh (MHAHCOBYIO YCTOMYMBOCTH KpPEIUTHOU
OpraHu3aluu.

Jlnst peanu3anyiyi TIOCTABJICHHOW 1€MW HEOOXOAMMO PEHIUTh CIEIYIONUe
3a1a4u:

- HCCJIeIOBAaTh MMIIEPATUBBl M TIpoliecc (POPMUPOBAHUS CTPYKTYPbI
COOCTBEHHOI'0 KanuTajga KOMMEpPYECKOro OaHKa, pacKpblB €ro MpUPOAYy H
CYIIHOCTh, YTOYHUTb TPAKTOBKY IMOHSITUH «COOCTBEHHBIE CpelCTBa (KamuTamd)»
KOMMEPUYECKOro 0aHKa U «OaHKOBCKUM PUCKY;

- 00OCHOBaTh  W3MEHEHUE  CTPYKTYpbl  COOCTBEHHOrO  KamuTasa
KOMMEpPYECKOro OaHKa C LEJIbI0 ONTHUMHU3ALMUHU COOTHOIICHHS] 0053aTEeNbCTB U
COOCTBEHHBIX CPEJICTB;

- Hay4YHo OOOCHOBaTh (PYHKIIMOHAJIbHYIO POJIb KamuTaia OaHka B
oOecrieueHust 3 (HEKTUBHOTO YIPABICHUS U €T0 YCTOMUYUBOCTH;

- TpOaHaJM3UPOBATh CHENU(PUIECKHE OCOOCHHOCTH (OpMUPOBAHUS U
peanu3anuy cOaJaHCUPOBAHHOW TOJUTHUKU KOMMEPYECKOro OaHka B o00JsiacTu
WHBECTUIIMA W KPEIUTOBAaHUS, OOOCHOBATh TMEPCIEKTHUBHBIC HAIMPABICHUS
NesATeTbHOCTH KOMMEPUYECKOro 0aHka B 00acTi pOpMUPOBAHUS TTACCUBOB;

- IPOBECTU AHAIIUTUYECKOE UCCIEAOBAHUE PUCKOB, BIUSIOIIUX Ha MPOLECC
pa3paboTku O0AHKOBCKOM MOJIMTUKHU C II€JIbI0 BHIPAOOTKH MEp, HANpaBIECHHBIX Ha
CHIKEHHME YPOBHSI PUCKOB, a TAKXKE MPOaHATU3UPOBATh CYIIECTBYIOIINE METOAUKHU
pacyeTa - HOpMaTUBa «JI0CTATOYHOCTU» COOCTBEHHOI'O KamuTalla KOMMEPUYECKOro
O0aHKa, KaK OCHOBBI JJIsI TIOCTPOCHHS TOJIUTHUKM OaHKa Ha PBIHKE KPEIUTOB,
JICIO3UTOB U MHBECTUILINM;

- TPEIOKUTh HAYYHO-METOJMYECKHE PEKOMEHJAllMM, HaIlpaBJICHHbIC Ha
obecricueHue cOAJTaHCHUPOBAHHOCTH TIOJUTHKA OaHKa B 00JIAaCTH WHBECTHIIUH,
KpeauTOBaHUS U (hOPMHUPOBAHUS ITACCUBOB.

Hay4yHasi HOBHM3HA [IMCCEPTAIMOHHOIO HCCJIEJOBAHMS 3aKIIIOYACTCS B
O00OCHOBaHWUM  HAYYHO-TEOPETHUECKHX  TOJOXKEHMHM W MPAKTUYECKHUX
pEeKOMEHAIi, HampaBiICHHBIX Ha (OPMUPOBAHUE ONTUMAIBHOU CTPYKTYPHI
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OaHKOBCKOTO KamuTaja B UeMsIX oOecrieyeHus cOaJaHCUPOBAHHOCTH €ro
KPEAUTHOM, WHBECTUIIMOHHOM W  JCIMO3UTHOM MNOJUTUKA. B  mpouecce
HCCIICIOBAHUSI TIOJIYYCHBI CJICIYIONINE HAYYHbIE Pe3yJbTaThl:

- yrnyOneHbl ¥ OOOCHOBaHBI TEOPETHUKO-METOJIOJOTHUUYECKHE OCHOBBI
ONTUMHU3AIMA  CTPYKTYpbl  KamuTtajia  OaHKOB B OOECHEYCHUH  HX
cOaTaHCUPOBAHHOM MOJUTHUKHU U TIPEIJIOKEHA aBTOPCKOE MHTEPIpETAIUs TOHATUI
«COOCTBEHHBIE CpeAcTBa (KamuTaid)» KoMMepyecKoro OaHKa, M «OaHKOBCKHE
PUCKIY;

- TPOBEACHBI OIIEHKA W paHXUpoBaHUE KomMepueckux OankoB KP mo
BEITUYMHE COOCTBEHHBIX CPEJCTB Ha OCHOBE KOMIUJICKCHON OIICHKM OaHKOBCKOU
JEATEIIBHOCTH B COBPEMEHHOM UHCTUTYIIMOHAIIBHOM COCTOSIHUY;

- 00OCHOBaHBI KPUTEPHH ONTHMH3AIUU ACMO3UTHOrO TopTdens OaHka B
1essIx obecreueHus uBepcuUKaIis pecypcoB 0aHKa ¢ MUHUMHU3AIIMECH pUCKa U
CErMEHTHUPOBAHHMS JACTO3UTHOTO MopTdens (1Mo KIMeHTaM, IIPOIyKTaM, PhIHKaM);

- OIpEJeNiCHbl OCHOBHBIC HAIPABJICHUS COBEPIICHCTBOBAHUS BJIUSHUS
yIpaBJieHHUs] COOCTBEHHBIM KaIluTajioM OaHKa, Ha 00eCIeUYeHHEe YCTOMYMBOCTU €0
MOJIMTUKKA B 00JIACTH KPEIWTOBAHMS, MHBECTUIIMN M (HOPMUPOBAHMS OaHKOBCKHX
ITaCCUBOB.

- TPEAJIONKEHbl PEKOMEHJAIMU TI0 COBEPIIEHCTBOBAHUIO MOPTQHETbHBIX
WHBECTUIIUNA, KPEIUTOBAHUS M JEMO3UTHOM MPOAYKIMU C IEJIbI0 JOCTHXKCHUS
cOaTaHCUPOBAHHOTO PA3BUTUSI KOMMEPUECKUX OAHKOB;

- pazpaboraHa Mojenb (PaKTOPHOTO aHalv3a JOCTATOYHOCTH KamuTana
KOMMEPUYECKHUX OaHKOB C MOMOIIBIO aJIMTUBHOTO METO/IA.

IIpakTyeckass 3HAYMMOCTb  JUCCEPTAIMOHHOTO  WCCJIEOBAHUA
3aKJII0YAETCS B TOM, YTO HAyYHO-OOOCHOBAHHBIE MEXAHU3MbI, METOI0JOTUUECKUE
MOJXO0/bl, TEOPETUYECKUE TIOJOKEHHUS, BBIBOJABI M PEKOMEHIALMU HUMEIOT
aJpeCHYI0 HAINpaBJICHHOCTh Ha IIPOBEJICHUE KOHKPETHBIX MEPONPHUATUI 1O
obecricueHUI0 cOATAHCUPOBAHHOCTH KPEIUTHOW, MHBECTUIIMOHHONW M JICTIO3UTHOM
MOJIMTUKA U MOTYT OBITh MCITOJIb30BaHbl OAHKOBCKMMH HAJI30PHBIMU OpraHaMH B
MPAKTUYECKUX PEUICHUSX.

BripaGoTanHble  peKOMEHIAIIMM  MOTYT  IOCIY)KUTh  OCHOBOM  JIst
peanu3aly MPakTUYECKUX Mep, HAMPABJICHHBIX Ha MOBbIICHUE d(PHEKTUBHOCTH
dbopMupoBaHUsSl CTPYKTYpbl COOCTBEHHOro KamuTajga OaHkoB. IlomyueHHble
pe3yJbTaThl MOTYT OBITH MCIOJIb30BaHbI B By3ax PEeCHyOJIMKU MPHU MpenogaBaHUU
muciuIiuinH «®uHaHce», «baHkM M OaHKOBCKas JEATCIBHOCTBL», «DHHAHCHI U
KpenuT», «JleHbru, KpeauT u 6aHku», « baHKOBCKUI TOPTQEb U yIpaBICHUE UMY,
«baHKOBCKHHN MEHEIKMEHT.

JKOHOMHUYECKAS 3HAYMMOCTH IMOJYYEeHHBIX pPe3yabTaToB. [lonyueHHbIE
aBTOPOM HOBBIE pE3yJIbTaThl, TEOPETUYECKUE BBIBOJBI U MPAKTHUYECKHUE
MPEIOKEHUSI MOTYT CIYXHUTh 0a30i Jiid ManbHEHIUX (PyHIaMEHTaJbHBIX U
MPUKJIAAHBIX UCCIIEIOBAHUN B 00J1aCTH MOBBITIICHUS Y((HEKTUBHOCTH YIIPABICHUS
KalmiTaJIoOM KOMMEPYECKOTO ©OaHKa, a TakKe BBICTYNAeT UMIIEpaTHBAMU
COBEPIIICHCTBOBAHUS MEXaHU3MOB MHBECTUPOBAHHUS M KPETUTOBAHMS.

OCHOBHBIE M0JIO2KEHN S TUCCEPTALMU, BBIHOCHMbIE HA 3a1NUTY.
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Ha 3amuTy BBIHOCATCA CHEAYIOIIME IOJIOXKEHUS AUCCEPTALUOHHOTO
UCCJIeI0BAHUSI, KOTOPbIE OTBEYAIOT TPEOOBAHUAM HAYYHOW HOBU3HBI:

- U3y4YeHbl U 00O0OIIEHBI BOMPOCHl TEOPUU U METOAOJOTHHU, TTO3BOIHUBIIHNE
000CHOBaTh CYIIHOCTh, XapakTep (OPMHUPOBAHUS W MCIOJIb30BaHUS KamuTasia
KOMMEpYECKOTro 0aHKa Kak MHCTPYMEHTa 0OecredyeHus] cOaIaHCUPOBAHHOCTH €ro
KPEIUTHOM, NHBECTUIIMOHHOMN U ICTIO3UTHOU MOJIUTUKH;

- TPENJIOKEHO aBTOPCKOE YTOUYHEHHE TOHSITHN «OAHKOBCKHMM KamuTam» W
«OaHKOBCKHUE PUCKNY;

- 000CHOBaHBbI PE3YJIBTATHl KOMIUIEKCHOW OLIEHKM BJIMSHHUS MEXaHU3MOB
KanuTaau3aud Ha (HOPMHUPOBAHHE KPEAUTHOM M HMHBECTULMOHHOW MOJUTHKU
O0aHKOB U pPAaHXKUPOBAHUS KOMMEpPUYECKHUX OAaHKOB IO BEIWYMHE COOCTBEHHBIX
CPEIICTB Ha OCHOBE KOMIUIEKCHOM OLIEHKHU UX JEATEIbHOCTH;

- JIOKa3aHa B3aMMOCBA3b M  B3aUMO3aBUCUMOCTb  (POpMUPOBaHUS
ONTUMAJIbHOM CTPYKTYpbl AaKTHUBOB M IaCCUBOB KOMMEPYECKOro OaHKa Kak
(dakTopa ero ycToiunBOCTH U MPUOBUILHOCTH;

- ompejaeneHa HEOOXOAUMOCTh pa3pabOTKUM KOHKPETHOM MpOrpamMMbl
NEHCTBUI, HANpaBJIEHHOM Ha COBEPIICHCTBOBAHWE MEXAaHU3MOB YCTAHOBJICHMS
ONTUMAJIbHON BEJIMYMHBI KaluTajia 0aHKa ¢ YYeTOM BIIHMSHUS PUCKOB pa3MeEIICHUS
aKTUBOB, CHELM(PHUKU MACCUBHBIX ONEpaIMil U CTPYKTYpPhl COOCTBEHHOCTH Ha €ro
pecypcsr;

- copMupoBaHbl pEeKOMEHIAMU O (POPMUPOBAHUIO COATAHCHPOBAHHOMN
OAHKOBCKOW MOJUTUKHA B 00JIACTH MHBECTULMN, KPEIUTOBAHUSA U (DOPMUPOBAHHMS
MACCUBOB, MO3BOJISIOMINUX JOOUTHCA MAKCUMAJIbHOM TMOKOCTU M JOXOAHOCTU MPHU
yIOpPaBICHUN JETIO3UTHBIM, KPEAWTHBIM W HHBECTUIMOHHBIM TMOPTQEnsIMu
KOMMEPUYECKOTo OaHKa.

- paccuMTaHa  MOJEJIb  MOBBIIIEHHS  KOHKYPEHTHOCIOCOOHOCTH
KOMMEpYECKUX OAHKOB B KOHTEKCTE 3(D(PEKTUBHOCTH MPUHUMAEMBIX PEIICHH 10
(UHAHCOBOM TMOJIMTHKE, C BBIACIEHUEM NEPCIEKTUBHBIX 1€l pa3BUTUS U
UHIMKATOPOB TOCTUKEHUS C HAUMEHBLINMHU MTOTEPSIMHU.

JIMYHBIA BKJIAJA coucKare/s. B pe3ynprare npoBEICHHOTO UCCIEA0BAHUS
aBTOpPOM OOOOIIEHBI TEOPETHUYECKUE M MPAKTHUUECKHE TMOAXOAbl K pa3paboTke
pekoMeHganuii  1mo  d¢pdekTuBHOMY  (HOPMHUPOBAHMIO  KamuTajsa OaHKOB.
ComuckateneM pa3paboTaH METOJ aJJUTUBHOTO pacuera JOCTATOYHOCTH KamuTasa
Kb.

AnpobGanusi  pe3yabTaroB  HccJaeaoBaHus. (OCHOBHBIE MOJIOKECHUS
JUCCEPTALMOHHOTO MCCIEA0BAHMS JIOKIAIbIBAINCH U OOCYKIANUCh HAa HAYYHBIX
KOH(epeHUUAX pecnyOJMKAaHCKOTO M MEXIYyHApOJAHOIO0 YpOBHEW, CeMUHapax,
TpeHnunrax: JIpobmemsl pedopmupoBanus 3xkoHomuku KP (r. bumkex, HAH KP,
2012r;«DOxoHoMuueckass Hayka: Buepa, cerogHs, 3aBTpa» (KHY um. K.
banacarsina, 2014r ); Hayka, o6pa3oBanue, oomectBo, CHT, r. Tam6oB, (Poccust)
2016r.,  «/leaTenbHOCTP  KOMMEPUYECKHMX  OpraHm3aluii W MpoOJIeMbI
MPOEKTUPOBAHUE KOMITBIOTEPHBIX TeXHOJorui», (BectHuk KOV 1(35) 2016r).

IlosiHOTa OTpa:keHusi pe3yJbTATOB AMccepTauuu B myOaukauusx. [lo
MaTepuagam AUCCEPTAllMOHHOTO MCCIEA0BaHus ObLTH OMyOJIMKOBaHbl 16 Hay4HBIX
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pabot, o0bremom Oonee 4,75 m.j., B ToM uucie 2 B xypHaiax PUHI[ PO, 14 B
)kypHanmax PUHI] KP.

Ctpykrypa auccepranuu. [{uccepraimonnas paboTa COCTOUT U3 BBEICHHUS,
TpPeX TIJIaB, BHIBOJOB W IMPAKTUYECKUX PEKOMEHIAIMHA, CIHUCKAa HCTOJIh30BAaHHOU
UCTOYHUKOB U3 150 HauMeHOBaHMA, U pwiIokeHni. Ee o0mmii 00beM cocTaBisieT
160 ctpanwuil. B pabote umerorcs 10 pucynkos, 40 Tabauil 1 2 mpuiioxeHue.

OCHOBHOE COAEPXKXAHUE PABOTHBI

Bo BBeleHUM TUCCEPTAIMOHHON PabOThI OOOCHOBBIBAECTCS AKTYyaJbHOCTD
TEMBI, CTENICHb €€ M3YYCHHOCTH, (POPMYIUPYIOTCS LEIH U 3a/1a4ll HCCIEAOBaHNU,
W3JIOKEHO HAay4yHas HOBM3HA IOJYYEHHBIX PE3YyJbTATOB, ONPEIEICHBI OCHOBHBIC
MOJIOKEHUS], BBIHOCHMBIE Ha 3aLIUTY, UX anpoOalys U BHEAPEHHUE.

B mnepBoii ruaBe «Teoperuyeckue OCHOBbI M 0COOCHHOCTH
¢popMupoBaHuss 0AHKOBCKOI0 KANHWTAJIA»  pPAaCCMAaTPUBAIOTCS  BOIMPOCHI
CoJlep KaTeIbHON XapaKTEPUCTUKU TMOHATHUS OAHKOBCKHUM KamuTall, MPUHIHUIBI U
UMIIEpaTUBb (POPMUPOBAHUSL €r0 CTPYKTYPHI, a Takke (DYHKIIMOHANbHAs POJIb B
00eCreYeHNN YCTOWYMBON JEATENIBHOCTH KOMMepueckux OaHKoB. OO0001eHbI
TEOPETUUYECKHE OCHOBHI OAHKOBCKOTO KamuTajda, B YacTH BO3JEHCTBUS €rO
MIPOU3BOIHBIX AJIEMEHTOB Ha (popMupoBaHHE KamuTajga OaHKa MO ONpeeICHHBIM
IpU3HaKaM ¢  HEOOXOJAMMOCTH HCIIOJIb30BaHUA €ro Kak HMHCTPpyMEHTa
00ecIeynBaroIIero cOATaHCHPOBAHHYIO MOJIUTUKY B JIEATEIbBHOCTH KOMMEPUYECKUX
OaHKOB.

B nucceprannoHHol paboTe Ha OCHOBE KOMIUIEKCHOTO aHAJIM3a Pa3IMYHBIX
KJIACCUYECKUX UM COBPEMEHHBIX MOAXOJO0B K OMPENEIECHUIO MOHATHS OAHKOBCKOIO
KanuTana, 0003HAYEHbI €ro OCOOEHHOCTH, XapaKTEepHbIE MPU3HAKH, OCHOBAHHbBIE
Ha MHOT0OOpa3uu METOJO0JIOTMYECKMX MOJAXO0I0B MO (OPMHUPOBAHUIO TMOJIUTUKH
KOMMEPYECKUX OAHKOB.

B ycnoBusx HEOOXOOUMOCTH OOECHedYeHHs YCTOWYMBOCTH  Pa3BUTHUS
OAHKOBCKOW JESTEIBHOCTH WMEHHO COOCTBEHHBIN KamuTan OaHKa SBISETCS
3HaUYMMBIM  (pakTopoM  ero  (YHKIHUOHAJIBHOM  CaMOCTOATENBHOCTH U
HPKOHOMHUYECKOUN ycToiunBocTH. COOCTBEHHBIM KamHWTall CTAHOBUTHCS PE3EPBOM
PECYPCOB, TIO3BOJISIONIMM TTOIJICPKUBATH TIATEKECITOCOOHOCTh OAHKOB.

B cBs3u ¢ 3TUM B 9KOHOMHYECKOW Hayke C(HOpPMHUpPOBATIACh TOYKA 3PEHBS O
TOM, YTO YCTOMYMBOE Pa3BUTHSI JEATEILHOCTh KOMMEPUECKUX OAHKOB CBSI3aHO HE
TOJIBKO C YBEJIIMYEHHUEM pa3Mepa HUX COOCTBEHHOrO Kalurajia B pa3MepoM B
CyMMapHOM BeJMYMHE (PUHAHCOBBIX PECYpCOB, a TaK K€ HEO0OXOIUMOCTHIO
oOecrieyeHus: BBICOKOM CTENEHM YCTOMYMBOCTH K pHUCKaM OaHKOBCKOM
nestenpbHocTH. [loaTOMy, TO-HalleMy MHEHUIO, JajbHelllee HapalluBaHUe
KanuTajsa O0aHKOB, ONTUMHU3ALMS €r0 CTPYKTYPHI MO KAaYECTBEHHOMY COCTaBy C
y4€TOM BJIUSHUS PUCKOBAHHOCTH pa3MEIICHUs aKTUBOB OaHKa, crenuuku
ITACCUBHBIX OIE€paIMi, XapaKTepa KIMEHTYPbl BECbMa MHOTOACIIEKTHBIN CIIOKHBIN
npoiiecc. CrnenoBareabHO, MOHATHS «OaHKOBCKUN KAaNTUTA U «PETYIUPOBAHHE TIO
KalUTaly» MOXXHO Pa3IMuUTh CIEAYIONIUM  YTBEPXKIACHUEM: OOOCTpEHHUE
KOHKYPEHIIMU B OAHKOBCKOM JIEATEITLHOCTH, BBIXO/ HA HOBBIC PHIHKHA M BHEIPCHHE
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HOBBIX OAaHKOBCKHMX TPOAYKTOB BBI3BIBAET POCT MOTPEOHOCTH B OaHKOBCKOM
KaluTajie, a KOTJa 4YTO-TM0O pEeryJupyercs, HU3MCHSIOTCS €ro KadyeCTBCHHBIC
napameTpbl, PeHTa0EIbHOCTh MPOJYKTOB M YCIIYT, YPOBEHb pHUCKA U CTPYKTypa
aKTHBOB OaHKa.

[TepeocMbIcIuBas HCCIICOBAHUS PA3IMYHBIX YUCHBIX, B pa0OTE MpEIIPUHATA
MOTIBITKA ~ aBTOPCKOM  HMHTEpPIpPETAllMM  pacCMaTpPUBAEMON  SKOHOMHYCCKOMH
Kareropuu. Tak, COOCTBEHHBIN KanmuTaa 0aHKa — 3TO COBOKYITHBIN pa3Mep CPEJICTB,
BHECCHHBIX YUPEAUTEIIMH KOMMEPYECKHX OaHKOB, CIIOCOOHBIX 00€CIeunTh
yCTOHYHMBOE (DMHAHCOBOE Pa3BUTUE KOMMEPUYECKUX OAHKOB.

BaxxnelmyMu mpu3HaKaMu YBEIWYEHUST OaHKOBCKOTO KamuTaia SBISTFOTCS
(bakToOphl, KOTOPHIE MOXHO OXapaKTepU30BaTh KaK YCIOBHUS, 00ECIICUHNBAIOIINEC
ypOBEeHb (PUHAHCOBOW ycToWumBocTH ©OaHkOB. OHHM MOTyT mNpuUOOpeTaTh
pasTUYHBIA XapaKTep B 3aBHCHMOCTH OT KadyecTBa aKTHBOB, HCITOJIB30BAHUS
cOOCTBEHHOM MPUOBUIH, MMOJUTUKH OaHKa MO0 00ECIICUCHHIO €T0 KalMTaIbHOW O0a3bl.
PaccmoTtpennsie B paboTte (akTopel yBeIWYeHHS OaHKOBCKOTO KalMTala,
MO3BOJISIOT TOBOPUTh O HHMX KakK O TJAaBHBIX JETePMUHAHTAX JaJIbHEHUIIIETro
MPOJIBMKEHNUS BO3MOXKHOCTEM OaHKOB 1O OO0eCleueHHr0 HuX (HUHAHCOBOM
ycToitunBocTr. DyHKIIMOHATIBHAS POJb KaluTala B oOecredeHnu (PUHAHCOBOM
YCTOMYMBOCTH CBSI3aHAa C KOHKPETHBIMU OAQHKOBCKUMH OIEpaIldsIMU M YCIyTraMH.
[Ipr 3TOM HEOOXOJMMO IOMHUTH, YTO IOJYyYCHHE MPUOBUIM COIPOBOXKIACTCS
OTIPENICICHHBIMA  PUCKaMH, W 9YTOOBI MPOTHBOCTOATH  HEMPEABUIACHHBIM

O6CTO$ITCJ'IBCTB8M, HY>KHO UMCTb JIMKBUIHBIC AKTHBEI.
HcTOYHHUK: cOCTaBIICH aBTOpPOM

CocTaB CTPYKTYPbl aKTUBOB M NAaCCMBOB KOMMEpPUYECKOro 6aHKa

MaccuBHble onepauumn 4 I
(dopmmupoBaHUue 6aHKOBCKUX AENosnTHbIE, AKTUBHblE onepauuu
pecypcos) BK/OYaA (pasmewieHue cpeacTs)
nonyyeHune
4 MeKOaHKOBCKUX
MpuneyeHune cpeacTs Ha KpeauTos K
pacueTHble cyeTa PaTKOCPOHHOE U
> IOPUALUECKNX 1 GU3NUECKUX AONTOCPOYHOE KpeguToBaHue
. oTpacnen
/ML, B TOM Ymncne: SMUCCHOHHbIE P
/ (pasmeweHune
4 [LONV LLeHHbIX )
OTKpbITME CPOYHBIX CHETOB MNpepocrasnexHune
N 6ymar 6aHKa)
—» rpaskaaH, NpeanpuaTuiiu —> noTpe6uTenbeKux coy s,
opraHmsau,Mﬁ K / HaceneHUw
J \
1 Ccyabl, NpefocTasnsemble N
—> BbINycK LeHHbIX bymar LPYTUM BaHKam. WNHHoBauuoHHOE
g N > duHaHcnpoBaHue 1
e KpeautoBaHue
o Nu3uHr, pakTopmHr \_
3aiimbl, NONYYEHHbIe OT APYTUX
6aHKoB U1 ap. h
) MpuoBpeTeHie LeHHbIX Bymar Jonesoe yyacTue cpeacTsamu
> 6aHKa B X031 CTBEHHOM
l VInoTeuHbIi KpeauT ]4_ 9 LEeATeNIbHOCTU NPeANnpPUATUN.

Puc. 1 CocTaB cTpyKTYyphl aKTUBOB U TACCUBOB KOMMEPYECKOT0 OaHKa
B pe3ynbTaTe BBILIEN3II0KEHHOTO, C/I€TaHbl BBIBOJbI:
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- KanmuTaJl KOMMEPYECKHX OAaHKOB B MPOIECCE pean3aiil CBOUX (DYHKITHI
CTAHOBHUTCS HEOOXOMUMBIM  (akTopoM (GOpMHUpPOBaHUS COATTAHCUPOBAHHOM
OAHKOBCKOW TOJUTUKU B OOJACTH HMHBECTHUIIMH, KPEIWTOBAHUSA U YIpaBICHUS
0aHKOBCKUM MopTdenem;

- HEOOXOJUMO OIpEACUTh B3aUMOCBSI3b W B3aUMO3aBHCHUMOCTb MEXIY
CTPYKTYpOU KamuTasa U pe3ysibTaTaMH JIeITeIbHOCTH KOMMEpUYECKUX OaHKOB;

- MIEPECMOTPETh HOPMATUBHBIE IOKYMEHTHI, PErIaMeHTUPYIOIIUE TPOLEAYPY
perucTpanuy yBEJIWYEHUS] YCTAaBHOTO KalWTalla, OJHOBPEMEHHO W3MEHUB B
CTOPOHY YIPOIIEHHUS METOIUKY PAcUeTOB KamnuTajia OaHKOB;

- oOecrieueHne TpeOOBaHMI MO TOJHOMY pACKPBHITUIO HWHGOPMALUU O
CTOpPOHAX, CBSI3aHHBIX C OAHKOM, COJEp KaIleil MOATBEPKACHUE O TOCTATOYHOCTH
y HUX COOCTBEHHBIX HCTOYHHKOB HAa MOMEHT YBEJIHMYCHHS KaluTajga C IEJbI0
(UHaHCOBOM MOJAECpPKKH OaHkKa B OyIylleM B CilIy4ya€ BO3HUKHOBEHHS TaKOU
HEOOXOMMOCTH.

Bropas ruaaBa «Poab kKanuraga B (QOPMHUPOBAHUM KPEAMTHO-
WHBECTHLIMOHHON NOJUTUKH OaHKa» TIOCBSIICHA HMMIIEPAaTHBaM TOCTPOCHUS
cOaJlaHCUPOBAHHOW TMOJUTUKA OaHKOB B 00JacTH ympaBieHUS OaHKOBCKHUM
noptdeneM, BIUSHUIO MEXaHU3MOB KallUTaIU3alMK HA COCTOSIHUE KPEAUTHOW U
WHBECTUIIMOHHOM, JEMO3UTHON AEATEIbHOCTU U aHAIN3Y COOTHOLIEHHUS PECYPCOB
0anka ¢ 3(HEeKTUBHBIM HX HUCIIOJIH30BAHUEM C YUETOM BIUSHUS PUCKOB.

C MeToJ0JIOTMYECKOW TOYKU 3pEHHSI B UCCEpPTAllMM HAa OCHOBE IpPHUHIIMIA
CUCTEMHOCTH, COTJIACHO KOTOPOMY IPU HCCIEIOBAHUU JIFOOOTO 3KOHOMUYECKOTO
SBJIICHUSI HEOOXOAMMO HUCXOJUTh U3 JIOTUYECKH CTPOMHOTO  M3JI0KEHUS
UMIIEpaTHBOB  (OOIE3HAYMMOE  MPEANHUCAaHUue, HOPMATUBHBIC  aKThl), B
COBOKYITHOCTU OTpakarolux CcOaJaHCUPOBAHHOCTh M 3(H(PEKTUBHOCThL JHO00M
MOJIMTUKA B COOTBETCTBUE C OOBEKTHBHBIMH MOTPEeOHOCTAMM oOliecTBa. B aToM
CBSI3M, OYEBHJIHO, YTO IO OTHOIIECHUIO K JEATEILHOCTH KOMMEPYECKUX OaHKOB,
oJ, UMIIEpaTUBaMU IMOHUMAIOT HEKYIO MOBEACHYECKYIO MOJENb, BbIpaXKarollee
O0OBEKTUBHOE TPUHYKJIEHUE TMOCTYINaTh Tak, a He wHaude. [Ipu sTom, ycioBwus,
HaIpaBJeHHbIC Ha JOCTIKeHUE d(PPEKTUBHBIX PE3YyIbTATOB SBISIOTCS 0Aa30BBHIMU
JNETEPMUHAHTAMH — OMNPEACISIIONMMU  (paKkTopaMu OOECTEUYEeHHs] YCTOMYMBON
NeATETbHOCTH KOMMEPUYECKHX OaHKOB.

YuuteiBas, 4YTO HMEITCS JIOCTATOYHOE KOJMYECTBO  OIpPEHCIICHUH,
3aTparvBaroluX OCHOBHBIC HAINPABJICHUS JIESATEILHOCTH KOMMEPUYECKUX OAHKOB B
NEPCIEKTHUBE, HEOOXOAMMO MPEACTABUTh CTPATETHI0 OaHKAa B TPEX BapUaHTaX.



Tpu OCHOBHbIX BApUaHTa COBPeMeHHOM
6aHKOBCKOI4 cTpaTerumn
|
¥ v Y
4 N\ 4 ) 4 N
Unauen 7 ua
YnpasneHue CouyeTaHMe UHAUBMAYANU3ALUUN U ] p,mbge:)ein?:;nilasl:uu/ﬂ/
3aTpatamm/cTaHpapTmsauma ynpasneHusa cneuvanusauns/Huwa
G J . J \_ J
~ ) ( )
v
Bbiroanan/ camasn Huskan | ( ) OnNTMMU3aLMA BbICOKOTO KauecTsa
CTOMMOCTb, MpUemMAeMble > MO NPUEMAEMOi LieHe
CTaHAapPTbI NHONBUAOYA/IbHbLIE YCNYTU
{ N
MHTeHcMBHOe ncnonb3osaHue IT WHTeHCMBHAA KOHCYbTALMA
TexHonoruii ]
< ™
Cneuuanmsaums B nepseyto
I CraHpapTMsaLms I<_ > ouepenb OpMeHTaLUA Ha NPOAYKT
n cepTudmKar.
B nepsyto ouepesb opMeHTaLms Ha ( )
CermeHT pbiHKa L, Npuoputet/ npeanocbinka/
npobnembl

VcTOYHUK COCTaBJIEH aBTOPOM
Puc. 2 Tpu oCHOBHBIX BapuaHTa COBPEMEHHON OAHKOBCKOW CTpAaTEruu

Kak BugHo #3 puCyHKa, BapUAaTUBHOCTh OAHKOBCKOM CTpaTeruu
MPOSIBIISIETCSI B €0 CI0XHOCTH, a MOTOMY OKAa3bIBA€TCSl HAJIMYMUA MHOMKECTBO
MPUHITUIIOB, C KOTOPBIMH OHA JIOJKHA cooOpa3oBaThes. [IpuMepamu Takux OaHKOB
B Keipresckoit PecnyOnuke, sBmstorces:  Awbur bank u PCK  bank
(rocynapctBennbibie); KICB u Ontuma bank (¢ kpynubiMu aktuBamu), AOA Kb
KbIprei3cran (¢ pacHIMpeHHOM KIMEHTCKOW 0a30if M pa3BETBIEHHON CEThIO) U
Hemup bank.

B pabore koHcTaTupyercs, 4TO TOJ TMOJUTUKOM OaHKa HEOOXOIUMO
MOHMMATh COBOKYITHOCTb HOPMATHBHBIX AaKTOB KOMMEPYECKMX OaHKOB,
HaIpaBJICHHBbIX Ha COAJaHCUPOBAHHOE YIpaBlieHWE OaHKOBCKUM MOpTQeseM ¢
LEIbI0 COOMIOACHUSI HOPMATHUBOB, MPEABABISIEMBIX PErYJIUPYIOIIUM HAA30pPHBIM
opraHoMm K HuM. dopmMupoBaHHE MONUTHKK B OOJACTH YNpaBICHHUS O0AaHKOBCKUM
noptdeneM COCTOMT W3 JBYX dYacTed: moptdens padoTarolIMX I[MacCCHBOB U
noptdenas JOXOMHBIX akTUBOB. (OO0BEM KaXJ0M W3 KOTOPBIX, MOJXKET
YBEIMYMBATBCS C YYETOM MCIOJIb30BAaHUS TaKMX MHCTPYMEHTApHEB Kak:
JIETIO3UTHI, KPEAUTHI, TPAH3AKIMOHHBIC OIEpaIliy, MPOIEHTHI, Tapu(bl, PUCKH,
pETyJISTUBHBIE TpeOOBaHUS HAA30PHBIX OPraHOB B YacTU JOCTATOYHOCTHU
KamuTaaa, POCT BO3MOXXHOCTEH MPUBIICYCHUSI MHBECTUIINN B OAHKOBCKUU CEKTOD;
dbakTop 10BepHUs KIUEHTOB, UMUK U JIp.
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BAHKOBCKUI NMOPT®E/b

[ NOPT®E/Ib AOXOAHbIX AKTUBOB ]7 4[ NOPT®E/Ib PABOTAIKOLLUX NACCUBOB ]
4 N 4 N
CpOYHbIN ccyaHbl nopTdens Oeno3suTHbin noptdens:
HOPUANYECKNX U GUINYECKUX - CpeacTBa PUANYECKUX NULL;
vy, npegnpuHumaTenei - cpeacTtea GU3NYECKUX NULL.
4 2\ 4 2\
CpouHbIl ccyaHbI nopTdens MopTtdens ueHHbIX Bymar
4 2\
CpencTBa pa3melleHHble Ha

HcToyHHK: cOCTaBICH aBTOPOM
Puc.3 Ctpykrypa 6aHKOBCKOTO MOpThes

Yro kacaercs KanuTaau3aluu 0aHKOB, CUMTAIOLIEHCS TPOU3BOIHBIM MOHSATHEM
OT KamuTaja, TO OHA IIMPOKO YHOTPEOJSeTCs Ha MPaKTUKE JEATEIbHOCTU
KoMMepueckux OaHkoB. Kamurtan 6aHka (COOCTBEHHBIN) — 3TO COBOKYIHOCTH
COOCTBEHHBIX CpEIICTB OaHka, oOecrneuynBaroIme HKOHOMHUYECKYIO
CaMOCTOSITENIBHOCTh M CTA0MJIBHOCTh €ro (PYHKIIMOHWPOBAHUSA, a KalHUTaJbHas
0a3a — 3TO COBOKYNMHOCTh COOCTBEHHBIX U MPUBJICYEHHBIX CPEACTB KOMMEPUYECKUX
0ankoB. «CoBpeMeHHbIe OaHKM CTpaH C pa3HbBIM YPOBHEM HKOHOMHYECKOTO
Pa3BUTHS XapaKTEPU3YIOTCSI pOCTOM KOHIIEHTPALMK KanuTana. [[is kommepueckux
0aHKOB C HEOOJIBIION KanmUTaIbLHOM 0a30i BecTH OM3HEC HEBO3MOXKHO, a 3HAUUT, Y
HUX €CTh TOJBKO OJIUH MyTh NOBBIIIECHNS KOHIIEHTPALMU KAUTAJIOB — 3TO CIUSHUE
unu norjomenue ux 6onee cuinbHbiMU Kb. M ecnu rocymapcTBo, paspaboraer
CHEeUalbHYI0 MPOTpaMMy IO YKPYIMHEHUIO OaHKOB, CIOCOOHBIX (PMHAHCHUPOBATh
KpPYTHbIE MHBECTHIIMOHHBIE MPOEKTHI, TO 3TO Pa3peliwyio Obl MHOro mpoljeM B
COMATIbHO-DKOHOMHWYECKOM Pa3BUTHH rocyiapcTBa.» [M.2014.c.44].
HeoOxomumocTh pacummpenusi OuM3Heca MOCPEACTBOM IMOTJIOLIEHUS KOMIIaHHA-
KOHKYPEHTOB, CO3[JaHUE BEPTHUKAIbHBIX XOJIIUHIOBBIX CTPYKTYp, MPHUBICYECHUE
WHBECTOPOB B OCHOBHOW KanWTaJl KOMIAHUM, B TOM YHCIE CTPATETMYECKHX,
OPUBOAAT K YBEJIMYEHHIO CIOPOCA HA YCIYIM OTIEJIOB KOPIOPATUBHOIO
dbuHaHCUpOBaHUS OAHKOB.

B cBoeil HayuHoil pabote n.5.H. C. HonbaeBa OTHOCUTENIBHO (HOPMUPOBAHUS
O0aHKOBCKOW monuTuku numier: «dopmupoBanre OAHKOBCKON MOJIUTHKUA HYXHO
OCYUIECTBJISATh UCXO/S U3 PeaIMii U UMEIOIIMXCs TPo0sIeM B 0AHKOBCKOM CEKTOpe
pecniyOonuku. Jla uMeeT MecTo OBITh PACHBUICHHOCTH KaluTalloB OaHKOB. Tak,
CpelHsAsl BEJIMYMHA AaKTHMBOB KomMepueckux OaHkoB B 2017 romy cocraBui
nopsiaka 2, 9 mupa. noiapoB npotus 4,5 mupa. gosuiapoB B FOxuoi Kopee, 6,7
MJIpJI. oJuiapoB B BenukoOputanuu, 45 mupa. nomnapos B Anonuu. Kpome Toro,
KOMMepueckue OaHKM pecmyOluKu OKoido 58% kommepuyeckux OaHKOB
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KbIprei3crana 3aHMMAarOTCs BblJlaueil KPaTKOCPOUHBIX KpeauToB. OTCIOAa CIEayeT,
YTO TOJIBKO MPH HAJIMYMH HEOTPAHWMYCHHOCTH JCHEKHBIX MPEIJIOKEHUN B hopMme
WHBECTUIIMA B OCHOBHbIE (OHIBI W 4YEJOBEUECKHH KamuTall, BO3MOXXHO
ycronunBoe pa3Butre Kby [Hayu.Monorpad.B5.2014r.c.34]

Tabmuma 1- CTpykTypa akTHBOB U 0053aTEIbCTB OaHKOBCKOM cucTtembl KP
[AB..Be160.HBKP2013-2017rr.] %

CTpykrypa B % CTpykrypa B %
akTuBoB Kb 00s513aTe/IbLCTB
Kb
2013 | 2014 | 2015 | 2016 | 2017 2013 | 2014 | 2015 | 2016 | 2017
Kpenutsr u| 48,6 | 37,2 | 52,8 52,5 | 54,7 [puGsLIH 2,8 2,6 1,5 0,5 2,8
(uHAHCOBAS KPEIUTHBIX
apeHza yupexAeHUuN
KJIIHEHTaM
Kopcuera nl| 151 | 12,3 | 20,6 13,2 | 12,9 Kpenursl, 8,2 6,7 6,0 6,6 2,1
JIETIO3HUTEI B JIETIO3UTEL,
JIpyrux 6aHkax HOJIyY. oT
MPaBUTEIILCTBA
JleHesxHbIe 7,8 8,3 6,0 75 6,6 Kpenutst  mom. | 9,9 10,6 16,9 | 15,8 12,0
CpeacTBa ot HBKP
[Moptdenn 9,3 47 4,3 7,3 8,9 CpouHsble 23,9 26,6 25,2 | 23,3 23,6
I[CHHBIX Oymar JIETIO3HUTEI
Kopcuera B |60 5,8 55 6,9 5,8 Pacuernsie 23,1 21,4 19,2 | 23,1 23,5
HBEKP cuera
OCHOBHEIE 5,4 4.8 4,3 51 5,4 Jlermo3utel 16,5 13,8 14,4 | 16,4 225
cpencTaa JIOBOCTpEO-HIE
Kpemuter OKY | 3,4 2,7 1,8 0,7 0,6 Pacuer. cuera u | 4,2 51 4.7 1,5 0,8
JIETI03-bI OAHKOB
NuBectnomn u | 0,1 0,2 0,1 0,2 0,2 O0s3aTensCcTBa 0,9 3,2 3,1 3,7 3,3
(uHAH-¢ yJacT. neper HEKP
Ub xymnennsre | 0,5 0,2 0,2 0,2 0,2 Hpyrue 10,3 11,0 8,8 8,6 9,2
o PEITO 00s13aTenLCTBa
Crerr. PIIITY 2,7 | -29 | -3,6 -43 | -4,1 b mpoxannse | 0,2 0,1 0,2 0,5 0,2
IIpoune akTuBH | 6,5 6,8 7,8 10,9 | 8,8 o PEIIO
Bcero 100 | 100 | 100 100 | 100 Bcero 100 100 100 | 100 100

HcTounuk pacCcYuTaHO aBTOPOM.

PaccmoTpeHne CTpyKTypbl akTHUBOB M 00s3aTEIbCTBA, C TOYKUA 3PEHUS
YBEIIMYEHUsI JOJITOCPOUYHBIX (DMHAHCOBBIX PECYpPCOB MOKA3aJI0 HEIOCTATKU B
HOPMATUBHBIX JOKYMEHTaX, PETYJHUPYIOIIMX TMOJUTUKY OaHKOB B OTHOIICHUU
oOpaienust nieHHbIX Oymar. Ilo utoram 2017 roga HaOmr0gaeTCsI POCT aKTHBOB,
KpEeIUTHOrO TOpTdens M B LEJIOM pecypcHOM 0a3bl KOMMEPYECKHX OaHKOB.
CucTeMHbIE PHUCKHA OKa3aJlUCh YMEPEHHBIMHU, BBICOKHU YpOBEHb aJeKBaTHOCTHU
KamuTajga, 4YTO CBUJIETENIbCTBYET O HaJWYUMU TMOTEHIHaIa (UHAHCOBOTO
nocpeAHNYeCTBA. AKTUBBI yBenuuunauch Ha 11,1% u coctaBunu 198 miipa. coMoB.

B ctpykrype 6ananca 6ankoBckoit cuctembl Keipreickoit Pecyommku (BCKP)
HauOONBIIIME JIONM 3aHUMAIOT KpPEAWTHBIC OINeparuu. 3HAYUTeIbHAs JOJIA
KPEAUTHBIX pPa3MEIICHUM MPUXOJUTCS HAa TOPIOBII0 U KOMMEPIHIO, CEIBCKOE
X035UCTBO W Tipoune KpenuThl. VX ynmenbHbIi Bec Ha 31 mekabps 2016 ronma
cocraBmin 67%, a B 2017romy obbem kpemutHbix mopTdeneit Kb pecrnybnvku
yBemmumics Ha 15,9% u coctaBun 108,3 mapa. comoB.

HemanoBaxkHO€ 3Ha4YeHUE IJII Pa3BUTUU JCSATEILHOCTH KOMMEpPUYECKHUX OaHKOB
UrpacT MHBECTUIIMOHHAS TOJUTHKA, Mpesnonararmmnias GopMUpPOBaHUE CUCTEMBbI
I[EJIEBBIX OPUEHTUPOB HWHBECTUIIMOHHOW JIEITEIBHOCTH, BBIOOp Haubojee
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3((PEeKTUBHEIX CHOCOOOB HMX JOCTIDKCHHS. MOJXKHO BBIJICINTh TPH OCHOBHEIX
HalpaBJeHUs]  WHBECTUIIMOHHOW  JAesTeNbHOCTH  OaHkoB:  l.puHaHCcOBBIE
WHBECTUIIMOHHBIE MPOEKTHI CBSI3aHHBIE C MPUOOPETEHUEM IIEHHBIX OyMar u APyrux
(UHAHCOBBIX aKTHUBOB, C (QopMUpoBaHHUEM TOPTQeas MO0JEBBIX (aKIUU) U
JIOJITOBBIX  (OONMranuu) IEHHBIX OyMar W UuX peaju3alueld, IOKYNKOM u
peanuzanuel GUHAHCOBBIX 00S3aTENbCTB. 2. KOpIOpaTHuBHOE (DMHAHCHPOBAHUE; 3.
MPOEKTHOE (PHAHCUPOBAHUE.

Kacatenpno gestenbHocty KB Ha  phiHKE 1EHHBIX OymMar MOXHO
KOHCTAaTUPOBaTh, YTO OHO TIPOBOAUTCS 3a COOCTBEHHBIN CcYeT OaHKa W TI0
MOPYYCHUIO KIMEHTOB. [IpoBoas omepamuu Ha pBIHKE IIEHHBIX Oymar 3a
COOCTBEHHBIN CYET, OAHKH MOJY4YaroT J0XOi B (OpMe pa3HHIBI MEKIY IEHAMH
MOKYNKA W TPOAAKHA IIEHHBIX OyMar, a TakKe MpH BIOXKECHHH CPEJCTB B
obmuraniui B (opMe KyHNOHHOTO J0XOJla, AHAJIOTMYHOTO IMPOIICHTaM 3a
MPENOCTaBIEHHBIN SMUTEHTY oOnuranmii kpenut. B 2017 romy cocrosiHue
noptdens eHHbIX OyMar U3MEHUJIach B CTOPOHY YBEIMYEHUS Ha 8,6 MIIpI. COMOB
i He 31,9 mponentoB. CTpyKTypa LIEHHBIX OyMar B aKTHBE KOMMEPUYECKHX
0aHKOB 1O BHAaM mopTdenei npeactaBieHa B tadmuie 3. Oobem noprtdens B
2017rony cocraBun 35,5 mupa. coMoB, mpotuB 26,9 mupna. comoB 2016rona.
Cpennen3BelnieHHas 10X0IHOCTh nopTdens — 13%.

Tabnuna 2 — CTpykTypa 1IeHHBIX Oymar

2014 2015 2016 2017 IIpupoct
Ilokazarenn CTOMMOCTH B %
MIIpA. | OISt MIIpA. | JOJsS MJIpA. | OISt MIIpA. | JOMs B 2016 | B2017
coM B % coM B % coM B % coM B %
I'KB 3,1 23,3 3,3 19,8 4,3 16,0 2,9 8,2 30,3 -67,4
I'KO 8,0 60,8 10,8 63,9 17,0 63,2 27,1 76,2 57,4 59,4
Horer Hb KP 1,3 10,2 2,1 12,6 5,2 19,5 572 14,7 47,6 -
Kasnaueiickue 0,6 5,0 0,5 3,5 0,3 1,2 0,3 0,7 -60,0 -
obs3atenscTBa (KO)
IlepeBoHBIC BEKCEIS 0,03 0,3 0,3 0,2 0,02 0,1 0,04 0,1 6,6 100
| Miroro 13,1 100 17,0 100 26,9 100 35,5 100 58,2 31,9

HcTouHuK: pacCUUTaHO aBTOPOM

IIpoektHOE (PMHAHCHpPOBAHME MOXKET pacCMaTpuUBaThCA KaK CIOCO0
JIOJITOCPOYHOTO 3aeMHOr0 (DMHAHCHPOBAHUS KPYIHBIX TPOEKTOB IOCPEIACTBOM
(MHAHCOBOTO WHXXWMHUPHUHTA, OCHOBAHHOI'O Ha 3alMe MOJI JICHEKHBIM IOTOK,
CO31aBa€MbIil HEOCPEJICTBEHHO CAMUM ITPOCKTOM.

[IpoBeneHHBI >KOHOMHYECKHMN AaHAJIM3 WHBECTHUIIMOHHOTO IMPOEKTA IO
MPUBJICUCHUIO JICHEKHBIX CPEICTB HAa KPEAUTOBAHUE OTPACIEH DKOHOMHUKH, Ha
npumepe 3A0 «KICB» mnoka3zan, 0 ero BbICOKOM pEHTA0EIbHOCTH U
MIPUBJICKATEIBHOCTH JIJII HHBECTOPOB.
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HcTouHuK: cocTaBiIeH aBTOPOM
I'padux 1 — [IBmxenne aenexHsx moTokoB 3A0 «KICB» na 2015-2017 rr.,THIC. COM

CornacnHo pacucTta YHUCTOMN HpHBCI[GHHOﬁ CTOUMOCTH IIPOCKTA:

c
NPV = +

(1+R)°  (1+R)*  (1+R)2 (1+R)3
rie CFy — 3TOo mepBBI JIGHEXKHBIM TOTOK, TO €CTh HAIlld WHBECTULIUH B
150 000 000 com, a CF; ;3 — 310 nenexnsie notoku B 2016, 2017 u 2018 romax, R
paccuuTaeM CTaBKYy JHUCKOHTHpoBaHus. s 3Toro
BBIBeieM cpenHee 3HadueHne ROE 3a mocnenHuwe 4eTpipe Tojia, KOTOPBIE MBI

— OTO CTOMMOCTBH KallMTalia,

Fo CF; CF, CF;

_l_

+

aHAJTM3UPOBAIIH.

Torna monyuutcst ROE = (14,2% + 16,8% + 8,8% + 3,1%)/4 = 10,725% =
11%. 3arem omnpenenwyid CTaBKy AMCKOHTHUPOBAHUS 3a TPU Tojla peaiu3aluu

WHBECTUIIMOHHOTO TIPOEKTa 1Mo Tadymie 3.

1)

Tatauna xo3ddranEesTOR THCKOETHPOE AHEA
(Present Value table) 1/(1+R)"=
5% 6% T%% 8% 2% 10%6 11%a 12%0 1326 14%% 15%a
1 0.9524 0.9434 0.9346 0.,9259 09174 0.9091 0.9009 00,8929 0.8850 0.8772 0.8696
2 0.9070 0.8900 0.8734 0.8573 0.8417 0.8264 0.8116 0.7972 0.7831 0.7695 0.7561
3 0.8638 | 0.8396 | 0.8163 | 07938 | 07722 | 0.7513 | 07312 | 0.7118 | 0.6931 | 06750 | 0.6575
4 0.8227 0.7921 0.7629 0.7350 0.7084 0.6830 0.6587 0.6355 0.6133 0.5921 0.5718
s 0.7835 0.7473 0.7130 0.6806 0.6499 | 0.6209 | 0.5935 0.5674 0.5428 0.5194 00,4972
6 0.7462 0.7050 0.6663 0.6302 0.5963 0.5645 0.5346 0.5066 0.4803 0.4556 0.4323
7 0,7107 00,6651 00,6227 00,5835 0,5470 00,5132 00,4817 00,4523 00,4251 00,3996 0,3759
s 0.6768 0.6274 0.5820 0.5403 0.5019 0.4665 0.4339%9 0.4039 0.3762 0.3506 0.3269
o 00,6446 00,5919 00,5439 00,5002 00,4604 00,4241 0,3909 00,3606 00,3329 00,3075 00,2843
10 0.613% 0.5584 0.5083 0.4632 0.,4224 0.3855 0.3522 0.3220 0.2946 0.2697 0.2472
11 0.5847 0.5268 0.4751 0.4289 0.3875 0.3505 0.3173 0.2875 0.2607 0.2366 0.2149
12 0.5568 0.4970 0.4440 0.3971 0.3555 0.3186 0.2858 0.2567 0.,2307 0.2076 0.1869
13 0.5303 0.4688 0.4150 0.3677 0.3262 0.2897 0.2575 0.2252 0.2042 0.1821 0.1625
14 0.5051 0.4423 0.3878 0.3405 0.2992 0.2633 0.2320 0.2046 0.1807 0.1597 0.1413
15 0.4810 0.4173 0.3624 0.3152 0.2745 0.2394 0.2090 0.1827 0.15%9 0.1401 0.1229
16 00,4581 0.3936 00,3387 00,2919 00,2519 0.2176 00,1883 00,1631 0,1415 00,1229 0.,1069
17 00,4363 0.3714 0.3166 0.2703 0.2311 0,1978 0.1696 0.1456 00,1252 00,1078 0.,0929
18 00,4155 0.3503 00,2959 0,2502 00,2120 00,1799 00,1528 00,1300 00,1108 00,0946 00,0808
19 00,3957 0.3305 0.2765 0.2317 00,1945 00,1635 00,1377 0.1161 0,0981 0,0829 0,0703
20 0.3769 0.3118 0.2584 00,2145 0.1784 0.1486 0.1240 0.1037 00,0868 0.0728 0.,0611

HOI[CTaBI/IM BCC H3BCCTHBIC OAaHHBLIC B

MOJTYYUM:

—150 000000 5008505000 11688203000

pasBepHyTyio (opmyny NPV,

12 946 397 000

1

A+01l) T a+oil)? T (d+01)7

+(12 946 397 000 % 0,7312) =

= (=150 000 000) + (5 008 505 000 * 0,9009) + (11 688 203 000 = 0,8116)

—150 000 000 + 4 512 162 154,5 + 9 486 145 554,8 + 9 466 405 486,4 =
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= 23314 713 195,7
Kak BUAHO M3 pacueToB, JEHEXKHBbIE MOTOKH OaHKa TOpa3ao OOJIbIIe, YeM
CyMMYy, KOTOPYIO OaHK coOupaercsi MpUBJI€Yb, TO €CTh TaKOW WHBECTHUIMOHHBIN
IPOEKT OYCHb PEHTAOETICH M €ro MOKHO Pealn30BbIBaTh. UTOOBI y3HATh, KAKUM
00pa3oM MT0XOJbl WHBECTHUIIMOHHOTO TPOCKTa TOKPHIBAIOT 3aTpaThl MO HEMY,

pacCyuTacM MHIACKC peHTa6eHBHOCTI/I HHBGCTHHI/Iﬁ:

NPV 23314713 195,7
pr =2 = = 155,43. (2)

IC 150 000 000
PGSYJ]BT&T pacducTta HHICKCAa peHTa6CJ'II>HOCTI/I [1oxasall, qToO I[aHHLIﬁ
HHBCCTHHHOHHBIﬁ ITPOCKT peHTa6eHeH, U IIO3TOMY MBI MOXCM IIPOAOJIKHUTHL CTO
dHaJIN3.

Paccunraem koapdunreHT 3¢ HEKTUBHOCTH HHBECTHUIIUH:

ARR = 18900 000/ (22202 = 22280884 100% = 25,2% 3)

Tak kak cyTh kodppuiuenta r3pdexruBHoctu nuBectuiuii (ARR) 3akirovaercs B
TOM, YTO €CJIM OH BBILLIE CTOMMOCTHU KamnuTtajia (T.€. CTABKM JUCKOHTUPOBAHUS), TO
WHBECTULIMM peHTabenbHbl. Hama cromMocTs kanutana paBHa 11%, Takum

oOpazom:
ARR = 25,2% > ROE = 11% (4)
0 lrono 2 romo 3 rono
| | | |
| I T |
-150 000 000 5 B08 503 000 11 688 203 000 12 946 397 000

= . = 09009
4 512 162 154.5

0.8116
9 486 145 5548 «

0. 7312

9 466 405 4864

NPV =23 314 713 195.7

HcTouHuK: cOCTaBIeH aBTOPOM.
Puc.4.Kosdpdumment s¢ppexrusoctn naBectuiontoro npoekra 3A0 «KICBy 6ank

Takum 00pa3oM, COIIaCHO PKOHOMUYECKOMY aHajM3y WHBECTHIIMOHHOTO
npoekta 3A0 «KICB» 0aHkK, MOXHO cJejaTh BBIBOJ O €ro BBICOKOU
pPeHTa0EIbHOCTH U MPUBJICKATEILHOCTH JIJI UHBECTOPOB.

Cpenu Bceil COBOKYIMHOCTH (DAKTOPOB, OMPENEISIONIUX MOJUTUKY OaHKOB,
HEMAJIOBA)XHOE 3HAYCHHE HMEET (HaKTOp IOCTEIICHHOTO PaCIIMPEHUS YJacTHs
HHOCTPAaHHOI'O KamuTaja B OaHKOBCKOM cekrtope pecnyosmku. Cpegu 25
KOMMEPUYECKUX OaHKOB, 18 M3 HUX MMEIOT MHOCTPAHHBIM KaIlUTall, J0JISI KOTOPBIX
—49,8% o6i11ero oopema kanuraiaos Kb.

Tabnuna 4 — AKTUBBI B 00513aTEIHCTBA KOMMEPUECKUX OAHKOB B MHOCTPAHHOW BaJIOTE.

2012 | 2013 | 2014 | 2015 | 2016 | 2017

AKTHUBBI B MHOCTPAHHON BAaJIIOTE, MJIPA. COM 40,1 | 515 | 712 | 992 | 77,2 | 98,6
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Hons axkTMBOB B HMHOCTpaHHOW BamoTre B | 46,2 | 46,3 | 51,8 | 56,1 | 43,3 | 49,8
CTPYKTYp€ BCEro akTUBOB, %o

O0s13aTeNbCTBA B MHOCTP. BAIIOTE, MIIPJI. COM 36,9 | 489 | 679 | 956 | 73,2 | 93,3

Jlonst o0s3aTensCTB B WHOCTpaHHOW Bamrote B | 52,9 | 53,1 | 58,2 | 62,9 | 49,0 | 47,1
CTPYKTYpE BCEro 00513aTenbCTB, %

Hcrouynnk: aBTOpCKas BEHIOOPKA HA OCHOBE NAaHHBIX peryistuBHoH ordyeTHocTH HBKP 3a cooTBeTcTBYyIOmME rona.

W3 tabmuubl 4 BUIHO, BAJIIOTHBIE aKTHUBBI KOMMeEpUeckux OaHkoB B 2012
rony coctamwi 40,1 wmupa. comoB wm  46,2% CcymMMapHBIX aKTHBOB.
O0s13aTenbeTBa OAHKOB B MHOCTPAHHOM BAIOTE COCTABUIN 36,9 MIp/. COMOB WK
52,9% Bcex o0s3arenbpcTB. Bamrorabele aktuBel 1o uroram 2014 roga cocraBui —
71,2 wmipa.coMm, o00s3aTeNbcTBA B HMHOCTPAaHHOW BamoTe - 67,9 mupa.com.
CoBokymHas yuCcTasi OTKpPbITasi BAJIOTHAS MO3UIIMS cocTaBuia 1,2 Mipi. coM WiH
5,6% ot uncroro cymmapHoro kanutania. B 2015 rogy cocraBuiu 99,9 miipa. com
un 56,1% ot cymmapHBIX aKTHBOB, 00s13aTenbeTBa — 95,6 Muip. comoB mwid 62,9%.
B 2016 roxy BadtOTHBIE aKTHBBI COCTABWIM 77,2 MIPA.COM M MO CPaBHEHUIO C
2015 rogom cHU3WINCH Ha 22, MapA.comoB, B 2017 roay — 98,6 Miip/1.COMOB.

HestensHOoCcTh Kb comnpsikeHbl ¢ pa3TuYHbIMUA BUJIAMUA PUCKOB, TAKUMHU KaK
PHUCK JIMKBUJTHOCTH, KPEAUTHBIC, BAIIOTHBIC, MPOICHTHBIE PUCKU U T.1. B 3TOM
CBSI3W BOIIPOC PETryJIUPOBAHUS PUCKAMH SBJISICTCS O00S3aT€bHBIM B HX
nearenbHOCTH. (OCHOBHOE MECTO B  TMPOIECCE PETryJIUpPOBaHUS PUCKAMU
MPUHAJJICKUT TOKA3aTEN0 JOCTATOYHOCTH KamuTana, Kak OJHOMY K3 OCHOBHBIX
AJIEMEHTOB PECYpCHOM 0a3pl OAHKOB, SBISIONICHCS TJABHBIM KpPUTEPUATbHBIM
OIICHOYHBIM nokaszaTesieM ux dbuHaHCOBOM YCTOWYUBOCTH u
KOHKYPEHTHOCTIOCOOHOCTH.

[Ipu omenke creneHn CcOATAHCUPOBAHHOCTU TMOJUTUK KOMMEPYECKUX
0aHKOB B 00JAaCTH WHBECTUIIUN, KpEeIUTOBaHUA M (HOPMHUPOBAHUS OAHKOBCKHUX
MaCCMBOB HEOOXOJAMMO TMOHHMAaTh, HACKOJIBKO OHU (PUHAHCOBO HE3aBHUCHUMBI OT
BHEIIHEN cpenpl. Takyro 3ajlayy pemaer Kod()PUIMEHT J0CTaTOYHOCTH
(amexkBaTHOCTH) KamuTasa:

Ko3pduumnent gocrarounoctu kanuraia = CodocrBeHHblii kanutana / Utoro
AKTHUBBI.

[IpuHATO CUMTaTh ONTHUMANbHBIM B  OONICH TPAKTUKE 3HAYCHUE
ko3 duienTa cpeie 0,5. 9To 03HaYaeT, YTO aKTUBbI OAHKA MPOPUHAHCUPOBAHBI
Kak MUHMMYM Ha 50 MpOIEHTOB 3a cueT cOOCTBEHHOro kamutaia. M eciaum ero
KPEIUTOPHI OTHOBPEMEHHO MOTPEOYIOT MOTaCUTh 0053aTEIHCTBA, TO OAHK CMOXKET
pacIUIaTUTHCS, PEATM30BaB CBOU aKTHUBHI.

CornacHo MHCTpyKIMH, YTBEPKIAEHHOW TNOCTaHOBJIeHUEM TmipasieHuss Hb
KP ot 21 wutona 2004 roma N 18/2 xoadduiimeHT anekBaTHOCTH CyMMapHOTO
KanmuTana J0bKeH ObiTh He MeHee 12%. Ero BenmmuumHy OmpenensioT Kak
OTHOIIIEHWE YHCTOTO CYMMapHOTO KamuTajda K CyMMe OallaHCOBBIX aKTHUBOB H
3a0aaHCOBBIX 0053aTENBCTB, B3BEIICHHBIX IO CTENEHU pPHUCKA 332 MHHYCOM
CHEIUATBHBIX PE3EPBOB HAa TMOKPHITHE TMOTCHIHUAIBHBIX TMOTEPh W YOBITKOB H
oOImuX pe3epBOB, HE BKIIYEHHBIX B KanmuTan Btoporo ypoBHs (T.e.
npeBblmaommx  1,25% 0T cymMMbl 0anaHCOBBIX aKTMBOB M 3a0ajJaHCOBBIX

065138.TCJIBCTB, B3BCIICHHBIX I10 CTCIICHU pI/ICKa).
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B Teuenue Bcero mpoaHanmusupoBaHHOro Hamu mnepuoga 3a 2010-2017 rr.
ITOT IMOKa3aTeib B CyMMapHOM BHUJE B KomMepueckux Oankax KP He omyckancs
HIDKE YCTAaHOBJICHHON HOPMBI M B CaMOM HEOJIAaronpusiTHOM TEPHOJE COCTABIISIT
14,7% (Tabm. 5).

Ta6muna 5.- CBOAHBIN perysITUBHBIN 0TUeT KomMMepdeckux 6ankoB KP (®. — 1C. Oyxr. GanaHc)

Crartbu 6ajgaHca 2010 2011 2012 2013 2014 2015 2016 2017
ObopotHBIE

cpeJcTBa 56380 | 62677 | 82050 | 105058 | 131074 | 170343 | 169 006 | 187 408
92,6% 92,8% 93,8% 94,6% 95,2% 95,7% 94,9% 94,6%
OCHOBHBIE CPEJICTBA 4 483 4 860 5397 6 034 6 547 7 685 9173 10 603
7,4% 7,2% 6,2% 5,4% 4,8% 4,3% 5,1% 5,4%
AKTHBEI 60863 | 67537 | 87446 | 111092 | 137621 | 178028 | 178178 | 198 011
OO6s3aTenbCTRa 49051 | 53813 | 71429 | 92289 | 116791 | 151945 | 149562 | 165 782
80,6% 79,7% 81,7% 83,1% 84,9% 85,3% 83,9% 83,7%
Kanuran 11811 | 13724 | 16018 | 18803 | 20830 | 26084 | 28616 | 32229
Kammuran/ AKTHBBI 19,4% 20,3% 18,3% 16,9% 15,1% 14,7% 16,1% 16,3%
IMaccuBbl 60863 | 67537 | 87446 | 111092 | 137621 | 178028 | 178178 | 198 011

Hctounuk: aBTOpCcKast BBIOOpKa Ha OCHOBE JaHHBIX perynaruBHoit otueTHocT HBKP 3a cooTBetcTByrOmIME roja.
B pa60Te HpOBGIIéH (baKTOpHLIﬁ aHaJIM3 AO0CTATOYHOCTHM KallMTalla

(paCC‘{HTaHHBIﬁ Ha OCHOBC 6YX yY4cTa, pBIHO‘lHOﬁ CTOMMOCTH AaKTHBOB H

Tp€6OBaHI/Iﬁ HO) C IIOMOIIBIO aAAUTHUBHOI'O MCTOAA.

Ay

f = x+y+z+t
AF(X) = Af  AX
AX+ Ay + Az + At
Af
AT(Y) = AX + Ay + AZ + At
Af (2) = Af - Az
AX + AY + Az + At
Af
Af (t) =

- At
AX+ Ay + Az + At

Af=ATX)+AT(Y)+AT(2)+ AT ()

(5)

(6)
(7)

(8)
©9)

(10)

Tabnuma 6 - @akTopHBIN aHATN3 JOCTATOYHOCTH KamuTana Kommepdyecknx 6ankos KP

Obo3HaueHue IMokazarens | 2010-11 | 2011-12 | 2012-13 | 2013-14 | 2014-15 | 2015-16 | 2016-17
A f(X) 06C/A 0,002 0,010 0,007 0,007 0,004 -0,008 -0,002
Af(y) OC/A -0,002 -0,010 -0,007 -0,007 -0,004 0,008 0,002
AT (2) 3K/A 0,009 -0,020 -0,014 -0,018 -0,005 0,014 0,002
Af CK/A 0,91% | -2,00% -139% | -1,79% -0,48% 1,41% 0,22%

McToyHuK cocTaBiieHO aBTOPOM

Wcrounnk: aBTOpCKasi BRIOOPKA HAa OCHOBE aHHBIX peryisaTuBHON oryeTHocTH HBKP 3a cooTBeTcTByIOmME roaa.
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Jlnst BeIOOpa (pakTOpOB, BIMSIONIMX Ha KOADPUIIMEHT HAOCTaTOYHOCTH
KanuTala, COCTaBWIM OCHOBHOE 0alaHCOBOE TOXKJIECTBO:

CK+3K=00C + OC (11)

rne CK - kanuran

3K — 3aemHBII KamuTaj, TJIe OCHOBHYIO POJIb UTPAET JEMO3UTHAs MOJUTHKA
OaHka;

O6C — obopoTHBIE cpeicTBa OaHKa KOTOPbIE BHICTYNAIOT OCHOBHOUM (opMoit
AKTUBHOCTU KPEIUTHOU MOJTUTUKH;

OC — OCHOBHBIC CpeICTBa, KaK BBIPA3UTEIh HHBECTUIIMOHHOW MOJMTHKHU
OaHKa.

[IpeoOpa3oBaB TOXKAECCTBO, MBI TIOTYUUM :

CK 06C ocC 3K

——-m T e + - — - (12)

A A A A

O yeM ke TOBOPAT UTOTH CJlIeTaHHOTO (hakTOpHOTO aHanu3a? Pe3ynbTarsl

nokasbiBatoT: ¢ 2011 mo 2015 rr. kommepueckue O6anku KP nemoncTpupoBamu
CHI)KEHHE Kod(puImeHTa IT0CTATOYHOCTH COOCTBEHHOTO KamuTalda M TOJBKO B
2016-2017 rr. oH MOJYYWJI TOJIOKHUTEIbHYIO JUHAMHUKY. PE3KOTO YBEIMYCHUS
CYMMBbI OOOPOTHBIX CPEJCTB U CYMMbI 0053aTeNIbcTB OaHKOB. HeraTuBHO BIHSIIO
Ha CUTYAIIMIO TOBBIIICHUE JOJIU OOOPOTHBIX CPEJCTB MPHU OJTHOBPEMEHHOM POCTE
JIOJIA 3a€MHOTO KaIlhTajia BO BCEH CymMMe OaHKOBCKHMX akTHUBOB. [locnmemnue nBa
roga (2016-2017) xapaktepusyroTcsi OOpaTHOW TMOJOKUTEIBHOU TEHACHIUEH:
YMEHBIIICHUEM JIOJM 3a€MHOTO KamuTaja OaHKOB IMPH POCTE JOIM OCHOBHBIX
CpPEeACTB B 0AHKOBCKHUX aKTHBax.

Jlnst  ompeneneHusT  BO3MOXHOCTH — BJIMSIHUS  JOTIOJTHHUTEIIHHO
MIPUBJICYCHHBIX CPEJCTB W OIEHKH S(PPEKTUBHOCTH WX MCIOJB30BAHUS Ha
MOBBINICHUE JOJIM COOCTBEHHOTO KamuTala I1eJIeco00pa3Ho clienaTh OIEHKY
N00aBJIICHHOW CTOMMOCTH, KOTOPYIO CO37aeT COOCTBEHHBIM KamuTaidl OaHKa B
pe3ynbTaTe  HCIOJB30BaHUS €0  BO3MOXXHOCTEH IO  aKKyMYJHPOBAHUIO
JOTIOMTHUTENBHBIX ~ pecypcoB.  JlobaBnennas  ctoumocts (HC)  sBhsiercs
00OOIIICHHBIM ~ TIOKa3aTeJeM  PEHTA0CIBbHOCTH  KOMOAHKa,  MO3BOJISIOIINM
olleHUBaTh d(PPEKTUBHOCTH yMpaBIICHUS aKTUBAMHU U MaccuBaM M OaHka. Pacuer
JC uner no popmye:

NC=m-x) *K (13)

['ne, H — oTHOIIEHUE TPUOBLIM K COOCTBEHHOMY KaluTaly OaHKa,

K — OTHOIIICHHWE TIPOIEHTHBIX PAacXoJ0B OaHKa K IUIATHOMY IPHUBJICYCHHOMY
KanuTay (IJaTHbIE PUBJICYEHHBIE CPEACTBA OAHKA),

K — coOGcTBeHHBIN KanuTaln OaHKa.

DKOHOMHYECKHI CMBIC TIOHSTHS JT00aBJICHHAS CTOUMOCTh — 3TO Pa3HUIIA MEXIY
YPOBHEM J10X0/a, MOJIydaeMbIM OaHKOM Ha COOCTBEHHBIM KamuTajl, U ypOBHEM
JI0XOJI0B, BHITUTAYMBAEMBIX 10 3a€MHOMY KamuTany. Korga mpoleHt, yriaueHHbINd
3a TIPUBJICUCHHBIC CPEICTBA, NPEBBIMIAET JOXOJ Ha COOCTBEHHBIN KammuTall,
yIpaBJICHUE KalUTaIoM He J00aBiisieT 0aHKy HUKAKOW 9KOHOMHYECKOUN IIEHHOCTH.
Haobopor, koraa moxos 60bI1e, 4eM MPOLICHT, IIEHHOCTh KaruTajia Bo3pacTaeT. B
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IPOTHUBOIIOJIOKHOM  cllydyae, KOIrja JoXoJda W  HOPOLEHTa  CTOMMOCTb
MHBECTHUPOBAHHOTO KaluTasna JoBejeHa no npenena, u JIC = 0. Orcrona cienyer,
4TO MHUHUMAajbHOE JomyctuMoe 3HadeHue JIC — taxxke Houb. PocT HOpMBI
npuObin U ucnosp3oBaHus J(C Kak KpuUTepHs KadecTBa IO YIPaBJICHUIO
KalyuTajaoM O0aHKa IOATAIKUBAET K PACIIMPEHUIO0 CBOMX (DMHAHCOBBIX OIEpalMid,
TO €CTh OaHKy CclelyeT NPUHMMATh BCE NPUOBUIBHBIE IPOEKTHI, IOKAa OHHU
OPUHOCAT OOJBIIUN J10XOJA, YEM MPOLICHTHbIE H3ECPKKH HA MPHUBJICUYECHHBIN
karutai. [Ipu JIC = 0 6aHKy ciaemyeT OCTaHOBHUTH POCT J0 TEX MOp, MoKa He OyayT
CO3J1aHbl HOBBIE ropa3fo 0oJiee NPUOBLILHBIE IPOEKTHI.

Tabnuna 7- Ananu3 7o6aBIeHHON CTOUMOCTH KoMMepueckux 0ankoB KP

2010 2011 2012 2013 2014 2015 2016 2017

CoOCTBEHHBIH
KanuTaja baHkKa 11811,2 | 137244 |16017,9 | 188025 | 20830,5 | 26 083,6 28 616,1 32 229,4
[TpubbLIB 1592,0 1980,2 24178 2 698,3 3208,1 2 365,8 854,4 2138,4
H — OTHOIICHHE
PUOBLTH K
COOCTBEHHOMY
KarmuTary OaHka 0,13 0,14 0,15 0,14 0,15 0,09 0,03 0,07
[IpouenTHbIE
pacxoJsl OaHKa 1400,3 1883,1 2798,3 3 400,6 5088,6 89248 9 498,2 7682,0
[ImatabIe
TIPUBJICUYCHHEIC
cpeacTBa OaHkKa 355685 | 407445 | 529215 | 709795 | 91849,3 | 122711,1 115 039,9 126 778,4
K — OTHOIICHHUE
MPOIICHTHBIX
pacxonoB OaHKa K
TUTATHBIM
HPUBJICIYCHHBIM
CpeaCcTBaM 0,04 0,05 0,05 0,05 0,06 0,07 0,08 0,06
JloGaBneHHas
CTOMMOCTbH 1127,0 1345,9 1570,8 17975 2 054,0 468,8 -1 508,2 185,5
HcTouHuK COCTaBIIEH aBTOPOM

MoxHO IMOAYCPKHYTD, qTo ITOJIOZKUTCIIBHBIC 3HAUYCHUA ,Z[O6aBJ'IeHHOI>'I

ctoumoctu B nepuon 2011-15 rr. xapaktepusytoT 0aHkoBckyto cuctemy KP kak
pa3BuBaroiytocss cucremy. Ho moszxke, B 2016 r., mosy4eHO OTPULATEIHHOE
3HaUCHHE J00aBJICHHOW CTOMMOCTH, a B mocheayromem, 2017r. — HEBBICOKOE
3HAYEHHUE MOKa3aTess. DTO CBUJIETEIBCTBYET O TOM, UTO
- cieayeT oOpaTuTh BHUMAHHWE Ha yIpaBieHHUE J0Jied MpUObUIM HA KamuTall Kak
MOKa3aTellb, XapakTepu3yronuil 3pHEeKTUBHOCTh pealii3alii pa3IMuHbIX MOJUTHK
0aHKOB, T.K. HOpMa NpUOBUIA B OOILIEM BHUJE OTPAXKAET KAYECTBO YIPABICHUS
3(p(EeKTUBHOCTBIO  aKTUBOB,  [AaCCMBOB,  MapXoOW,  HMHBECTULMOHHBIMHU
pPaCIIMPEHUSIMU U JIP.;

- HEOOXOAMMO COKpalaTh WA PEOPTaHU30BBIBATH HU3K0I(PPEKTUBHBIC

AKTHUBHI.

Hcnonps3oBaHre aJAUTUBHOTO METO/IA MO3BOJSET HAM CHENATh CIEAYIOIIHE
BBIBOJIBI:
1) ¢ 2011 mo 2015 rr. B koMMepyeckunx O0ankax KP ormeuanoch
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CHIDKEHHE KO3 (UIMEHTa JIOCTATOYHOCTH COOCTBEHHOTO  KamuTajga [0
0,48%,BbI3BaHHOE TMPOTHUBOPEYMBON TEHACHIIMEH PE3KOTO YBEIUYEHUS CYMMBI
OOOpOTHBIX CPEACTB M CYMMBbI 00s3aTeNbCTB OaHKOB. [loBbIIeHHE 10H
00OpPOTHBIX CPEACTB MPHU OJHOBPEMEHHOM MOBBIIIEHUU JIOJIA 3a€MHOT0 KaruTasna
BO BCE CyMMe aKTHBOB KOMOAQHKOB TaK)K€ HEraTHMBHO MOBIHMSJIO Ha JaHHYIO
CUTYaIIHIO;

2) "aumHass ¢ 2016-2017 rr. GaHKM B CTpaHE HMEJH IOJOXKHUTEIHHYIO
nuHamMuKy (ot 1,41 1o 0,22%), BcneacTBUE YMEHBILIEHHS 10U 3a€MHOT0O KaluTana
OAHKOB M YBEJIMYEHUS JOJIM OCHOBHBIX CPEJICTB B OAHKOBCKUX aKTHUBAX.

BrImen3nokeHHbIe pacueThl CBUAETEIBCTBYIOT O TOM, YTO €AUHBIA MOAXO0A
K PEryJMpoOBaHHIO W HAA30py 3a KauyeCTBOM YNPABICHHUS PUCKAMH U
JIOCTaTOYHOCTBIO KamuTasla oO0JaJaloT OTPOMHBIM BJIHMSHHEM Ha MOCTPOCHHE
cOaJlaHCUPOBAHHON (PMHAHCOBOM MOJIUTUKU OAHKOB.

B Tperbeii riaBe «OCHOBHBIC HANPABJIEHHS COBEPUHICHCTBOBAHUS
MEXaHHM3Ma IIOCTPOCHUS COAJAHCHPOBAHHOM IOJMTHKH KOMMEPYECKHX
0AHKOB» ONpEIECICHbl HAIPABJICHUS COBEPIICHCTBOBAHHUS MEXAaHU3MOB 11O
HapalMBaHUIO COOCTBEHHBIX PECYPCOB OaHKOB, pa3pabOTaHbI PEKOMEHJALUU T10
MOBBIMICHUIO 3(PPEKTUBHOCTU TMOPTQEIbHBIX HWHBECTHUIMHM, KpPEIUTOBAHUS U
(dbopMUpOBaHUS JETO3UTOB.

Bomnpoc HapamumBaHus COOCTBEHHBIX PECYpCOB KOMMEPUECKHX OaHKOB
OOyCJIOBJIEH HE€ TOJIbKO ONTUMHU3ALMEN CTPYKTYpbl AKTHBHBIX W MACCHUBHBIX
omeparuii 4yepe3 Mpu3My 3a€MHBIX CPEACTB M COOCTBEHHOIO KamuTajga, HO U
HEO0OXOAMMOCTBIO MOBBILIEHUS UX KOHKYPEHTHBIX TO3UIUH.

B nononHenne k (aKTOPHOMY aHalW3y, NOCTaBUB LI€JIb BbISBICHUS
HaIpaBJIeHUI JaJbHEUILIEro Pa3BUTHS CUTYallMM MO JOCTATOYHOCTH KanuTaua B
O0ankoBckoi cucteMe Kbipreizckoit PecryOnnku, mocTpouM MOJENb Ha OCHOBE
(dbakTHUeCKUX NaHHBIX (PMHAHCOBOW OTYETHOCTH KOMMepueckux OaHkoB 3a 2009-
2017 rr.

B Hamelt mMoxenu mpesamosaraeTcs, 4To 4acTh CTaTeld OyXTaJTepCcKOTro
OanaHca U oTyeTa O (PMHAHCOBBIX PE3yJIbTAaTaxX 3aBUCUT OT MPOLIEHTHBIX JOXOJI0B
KoMMepueckoro OaHka. bnaromapss 371€KTpOHHBIM TaliMllaM KOMIBIOTEPHOM
nporpammbl Excel, mo3BossiroriuM onpeaensaTh B3auMOCBSI3U METOAOM UTEpalliy,
HaM HE0O0XOAMMO IMPAaBUIIBHO 33/1aTh COOTHOILLIEHUE MEXY CTaThsIMU (UHAHCOBOM
OTYETHOCTH KOMMEPUECKUX OAHKOB.

[Ipenyiaraemass aBTOPOM MOJENb pacyeTa COOTHOIIEHHUS OCHOBHOTO
noKaszaTesis - NPOLEHTHBIE JOXOJIbl K JAPYrMM ToOKazarensiM (pUHAHCOBOM
aKTUBHOCTU TPEIOCTABIsIET OaHKaM BO3MOXHOCTh OTCJIEKHMBATh MEXaHU3MBbI
YBEJIMYEHUsI JIOJM COOCTBEHHOTO KamuTaia, MPUOBLIH, JIETO3UTOB, MopTdeeit
LEHHBIX Oymar, mpOBOJUTH OLEHKY 3(P(EKTUBHOTO HCIOJIb30BAHUSI PECYPCHBIX
CPEICTB M  PacCUUTHIBAET OPOTHO3BI O PEHTA0ENbHOM  JIEATENBHOCTH
KOMMEPUYECKHUX OaHKOB.

Crnenyer nepBoHayalbHO OINPEAEIUTH OCHOBHOM MOKAa3aTeb AEATEIbHOCTH
0aHKa, OT KOTOPOTO BO MHOTOM 3aBHUCST pe3yJbTaThl OAHKOBCKOH AESITENBbHOCTH.
TakuM mokazareneM Mbl BbIOpaid MPOLEHTHBIE JOXOJbl OaHKOB. YpaBHEHHE
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perpeccuu, COCTaBJICHHOE Ha 0a3e JaHHBIX ACBATH MOCIEIHUX JIET MOKa3bIBAeT,
YTO MPOIICHTHBIC JOXOJbI OaHKa OyayT Bo3pacTaTth B cpeaHeM Ha 2138,6 MuIH.

COMOB B I'On.

Bcero npoueHTHble JoxoAbl
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y =2138,6x +1227,7

25000,0

20 000,0
15 000,0
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['paduk 2 - [IporHo3upoBaHue NPOLIEHTHBIX JOX0J0B KoMMepueckux OankoB KP

JUist oTAenbHBIX cTareil (PMHAHCOBOM OTYETHOCTH KOMMEpPYECKHUX OaHKOB

PEACTABJICHBI CICAYIOIINEC COOTHOIICHUA .

Tabnuna 8.-CooTHouienue crareil GMHAHCOBOW OTYETHOCTH KoMMepdeckux 6ankoB KP

Moka3aren 2015 2016 2017 | cpennee | Ilpumeuyanus
Bcero mporeHTHbIE pacxosl/ Beero

MPOIICHTHBIC TOXO/IBI 0,462 0,485 0,394 0,371 | ¢ 2009 no 2017r
Bcero HenpouenTHsie g0x0/61/ Beero

MPOLIEHTHBIE JIOXO0/IbI 0,629 0,748 0,513 0,564 | ¢2013 no 2017r
Bcero HenporeHTHbIe pacxo/sl/ Beero

MPOLIEHTHBIE JIOXO0/IbI 0,404 0,542 0,294 0,298 | ¢2013 no 2017r
Bcero apyrue onep u aam. pacxosl/ Beero

MPOLIEHTHBIE JIOXO0/IbI 0,539 0,574 0,641 0,613 | ¢2013 no 2017r
Haor Ha npubsis/UucTeiii 1oxox (YOBITOK)

JI0 HAJIOrOOOJIOKEHUS 0,113 0,173 0,140 0,127 | ¢ 2009 no 2017r
Koppecnonnenrckuii cuer B HEKP\ Beero

MPOIICHTHBIC TOXOIBI 0,510 0,629 0,588 0,599 | ¢ 2013 no 2017r
KoppecroHieHTCKIe cueTa B qPyrux

Oankax/ Bcero nporeHTHBIE TOXOIbI 1,398 0,816 0,793 1,020 | ¢ 2013 no 2017r
Jemno3utsl B qpyrux 6ankax/Bceero

MPOLIEHTHBIE JIOXO/IbI 0,504 0,387 0,520 0,456 | ¢ 2013 no 2017r
Hoprdens nennsix 6ymar/ Beero

MPOLIEHTHBIE JIOXO/IbI 0,400 0,667 0,907 0,699 | ¢ 2013 no 2017r
"Uucteie" kpeauTsl 1 GUHAHCOBAS apeHa

/Bcero mpomeHTHEBIE TOXOIbI 4,705 4,451 5,198 5,149 | ¢ 2013 no 2017r
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OcHoBHbIE cpencTBa/ Beero mporieHTHBIE

JOXOJIBI 0,398 0,469 0,544 0,502 | ¢ 2013 no 2017r
WNuBectnnnm u puHaHCOBOE yuyacTe/ Beero

TIPOTIEHTHBIC TOXOIbI 0,012 0,015 0,018 0,015 | ¢ 2013 no 2017r
JIpyrue akTuBb/Bcero NpoLeHTHbIE A0X0 b 0,724 0,992 0,896 0,807 | ¢ 2013 no 2017r

Ob6s3arennctBa nieperx HBKP/ Beero
TIPOTIEHTHBIC TOXOIbI 0,243 0,282 0,285 0,235 | ¢ 2013 no 2017r

PacyerHsIe cuera M IeHO3UTEI OAHKOB/
Bcero mporieHTHBIE TOXO0TBI 0,366 0,113 0,067 0,242 | ¢ 2013 no 2017r

PacuetHsie cueta/ Beero mpoieHTHbIC
JOXOJIBI 1,515 1,764 2,000 1,859 | c2013 no 2017r

Jemno3utsl 10 BoctpedoBanus/ Beero
TIPOIIEHTHBIE TOXOIbI 1,130 1,256 1,549 1,335 | ¢2013 no 2017r

Cpounble neno3utsl/ Beero nponeHTHbIe
JIOXOJIBI 1,985 1,782 2,005 2,064 | ¢ 2013 no 2017r

Jleno3utsl Hepe3uaeHToB/ Beero
MPOIICHTHBIC TOXO/IBI 0,332 0,300 0,363 0,316 | c2013 no 2017r

JenosuTte! [IpaButensctBa/ Beero
MPOIICHTHBIC TOXO/IBI 0,368 0,371 0,319 0,353 | ¢2015 no 2017r

Kpenurs! [IpaBurensctBa/ Beero
MPOIICHTHBIC TOXO/IBI 0,101 0,133 0,177 0,136 | c2013 no 2017r

[lennble 6ymaru, mpojaHHbIE TIO

coryaneHuto peno/ Beero npoueHTHbIe
JIOXOJIBI 0,017 0,001 0,021 0,011 | c 2013 no 2017r

Kpeauts! nonyyennsie/ Beero npoiieHTHBIC
JTIOXOJIbI 1,121 0,987 1,021 0,995 | ¢ 2013 no 2017r

Jpyrue obs3arenbeTBa/ Beero mporeHTHbIC
JTIOXOJIbI 0,695 0,655 0,697 0,682 | ¢ 2015 no 2017r

AxnoHepHbId KanuTan/ Beero mponeHTHbIe
JIOXOJIBI 0,836 0,981 1,116 0,980 | c2013 no 2017r

PesepBsl a1 Oyaynmx moTpeOHOCTE |
Oanka/ Bcero mpoueHTHbIC J0XOIbI 0,037 0,031 0,032 0,033 | ¢2015 no 2017r

Cuera nepeotieHkn/ Beero mporieHTHbIE
JIOXO/IbI 0,027 0,039 0,032 0,033 | ¢2015 no 2017r

HMctounuk PACCUUTAHO aBTOPOM.

B pabote paspaboraHa mopenb cOalaHCUPOBaHUS AKTUBOB U IaCCHUBOB
O0aHKOB ¢ T1IeNbl0 TPUHATAU dS(PPEKTHUBHBIX pEHICHUH 10 O00ECTICUCHUIO
KamUTaIbHON 0a3bl HA OCHOBE TIEPEeMEHHOT0-3aMbIkaTens. Ee HazHavarot, BeiOupas
OJIHY M3 CTaTel OayaHca Tak, 9YTOOBI OHA «3aMbIKaJIa» MOJIEh, MPUBOAS OajlaHC K
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PaBCHCTBY AKTHBOB MW I1aCCHUBOB. B I[aHHOﬁ MOJCJIM TAaKHUM TICPECMCHHBIM
BBICTYIIAXOT OCHCKHBIC CPCICTBA. Takoe IMPCAIOIONKECHUE MMPUIAET 3aMBIKATCIIIO

Cpa3y ABa CMBICIIA.

1.Texuuueckuii cmbici: (opmanbHOE 3aMmblkaHue Oananca. [IpuHHMaeTcs
ClIeAyIOLIEe ONpeieIeHUE:

‘ JeHexKHble cpeacTsa

O6s3aTenbCcTBa M KanuTan

MHHYC

®nHaHCcoBble aKTMBbI, UMetoLLneca B cobcTBeHHOCTU BaHKa

MHHYC

‘ er,ﬂ,MTbI, BblaHHbIE K/IMEHTAM, 3a BbIHETOM PE3EPBOB MO NOTEPAM ‘

MHHYC

‘ OcHoBHble cpeacTBa

MHUHYC

‘ [Mpouure aKkTUBbI

AKTHBHAs W TIacCMBHasg 4acTu OanaHca, Onarojapsi BBEJIEHHUIO TaKOTO
3aMbIKaTels, Oy/IyT paBHBbI.
2. DKOHOMHYECKUM CMBICI: TMPUHUMAs B KauyeCTBE 3aMblKaTelsa OOIIyro
0 Xapakrepe

CyMMYy JICHCKHBIX CpCACTB,

MBI

caMO(pMHAHCUPOBAHUS KOMMEPYECKUX OAHKOB.
[IporHo3 ortyera O NmpuOBLIAX M YObITKaX (0 (UHAHCOBBIX PE3YJIHTATAX)

AcJIacM  IIPCAIIOJIOKCHUC

ACIaCTCA KOMMCPUYCCKUX 0aHKOB IPOU3BOAMTCS B CICAYIOIIECM BUIC.

IIpouentHbie pacxonbl B 2018 r. = [IpouenTtHeie noxoast B 2018 r.

* IIpouieHTHBIE pacxoabl B cpeiHeM /[IporieHTHBIE JOXOAbI B CPEIHEM

[TomoOHBIM k€ 00pa3oM MbI BBIUMCISEM OCTAJIbHBIC CTAaThbM OajlaHca H

OTYeTa O MPUOBLISAX U YOBITKAX.

Tabnuma 9. - OtyeT 0 GUHAHCOBBIX pe3ybTaTax KomMmepueckux 6anko KP

Crarbun

2015

2016

2017

MPOTHO3
2018

MPOrHo3
2019

MPOrHo3
2020

Bcero npoueHTHble
aoxoabl

19 300,4

19570,1

19 497,0

22 613,7

24 752,3

26 890,9

Bcero npoueHTHble
pacxogbl

8 924,8

9 498,2

7682,0

8380,4

9172,9

9965,4

YuUCTbIN NPOLEHTHbLIN
aoxon

10 375,6

10 071,8

118151

14 233,3

15579,4

16 925,5

Peseps Ha nokpbITne
noTeHUManbHbIX NOTEPb U
ybbITKOB MO KpeauTam
(PIMTY)

1430,5

1400,0

611,9

572,2

572,2

572,2

YuUCTbIN NPOLEHTHbLIN
aoxop nocne
oTuncneHun B PMNNYy

89451

8671,8

11 203,2

13 661,1

15 007,2

16 353,3

Bcero HenpoueHTHble
aoxoabl

12 143,9

14 630,7

10 007,3

12748,1

13 953,8

15159,4
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Bcero HenpoueHTHble
pacxoabl

10 603,2
7801,6

5733,9

67319

7 368,5

8 005,1

Bcero gpyrue
OonepauuoHHbIE 1
agMUHUCTPaTUBHbIE
pacxogbl

11 241,6
10 406,6

12 507,3

13 855,9

15 166,3

16 476,7

YucTbin onepaunoHHbIN
poxopn (yobITok)

1457,7
2 880,8

2969,3

5821,5

6426,1

7 030,8

Peaseps Ha Nokp.
noTeHUMarnbHbIX NOTEPb U
ybbITKOB (He OT kpes.
onepauuin)

424.6
212,4

481,3

340,7

340,7

340,7

YucTtbin poxon (yobITOK)
A0 Hanoroo6noxeHus

1033,0
2 668,4

2488,0

5480,8

6 085,4

6 690,1

Harnor Ha npnbbinb

178,6
302,5

349,5

695,0

771,6

848,3

Yucras npmbbinb
(yObITOK)

854,4
2 365,8

21384

4785,8

5313,8

5841,8

HcTouHMK: paccuMTaHO aBTOPOM HAa OCHOBE JaHHBIX peryiasaTuBHOM ordetHocTH HBKP 3a

COOTBETCTBYIOIIMEC I'01a.

Tabnuna 10 - OtyeT o GprHAHCOBOM MOJIOKEHUHN KoMMepuecknux 6ankoB KP

MPOTHO3 | MPOTrHO3 | MPOrHO3
Crarbn 2014 2015 2016 2017 | 2018 2019 2020

11482,9 10 748,1 13 289,3 13092,9 12 310,9 12 897,8 13 484,7
HeHexHble cpeacTea
KoppecnoHaeHTckuii 79354 9852,1 | 123033 11464,4 | 135470 14828,1 | 16109,3
cyet B HBKP
KoppecnoHaeHTckue
cyeTa B Apyrmnx 12923,6 26 991,2 15 960,5 15 464,1 23 064,9 25 246,2 27 427,4
HaHkax

3975,7
[enosuTtbl B APYriX 9719,1 7571,3 10 136,0 10 302,6 11 277,0 12 251,3
HaHkax
MopThenb LeHHbIX 6444,5 77107 | 13044,9 17690,6 | 15801,0 172953 | 18789,6
Oymar
LleHHble Bymaru,
KynrneHHble no 209,1 325,3 15,1 400,0 237,4 2374 2374
cornalilieHuio peno
"nctele” kpeauTel | 78524,0 908042 | 87108,1 1013523 | 1164313 | 1274424 | 1384534
dmHaHcoBas apeHaa

6546,6 7 684,8 91727 10 603,2 11 348,8 12 4221 134954
OcHoBHble cpeacTBa
MHBecTnumn n 208,9
(prHaHcoBOE 228,0 291,6 342.8 339,2 371,3 403,4
yyacTve

9370,4 13 964,5 194215 17 464,8 18 253,1 19 979,3 21 705,5
Opyrve aktussbl

137621,0 178 028,2 178 178,3 198 011,0 221 636,3 241 996,9 262 357,4

BCEINO: AKTUBbI
OBA3ATENBLCTBA

3735,1 4 686,8 5515,0 55494 5310,8 5813,1 6 315,3
ObsizaTenbcTBa
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nepea HBEKP

3611,5
PacueTHble cyeTa n 7 068,1 2 216,1 1301,0 5476,1 5994,0 6511,9
[eno3nTbl 0aHKoB

239413 2902335 | 345222 39003,2 | 420391 | 46014,7| 499904
PacuyeTHble cyeTa
fenosntel fo 16115,8 218057 | 245746 302058 | 301956 33051,2 | 359068
BoCcTpeboBaHus

31059,8 383153 | 348651 39084,3 | 466706 | 510842 | 554979
CpouyHblie Aeno3nTbl
fenosutei B 4165,0 6 415,1 5862,0 7079,7 7 150,3 7 826,5 8502,7
Hepe3naeHToB
fenosnTbl 6252,8 7 108,1 7 255,3 6 224,0 7977,0 8731,4 9485,7
MpaBuTenscTBa
KpeauTei 1504,7 1943,6 2 600,1 34458 3079,8 33711 36623
MpaBuTenbcTBa
LleHHble 6ymarn,
npoAaHHbIe no 209,1 325,3 15,1 400,0 243,2 266,2 289,2
cornaileHuro peno
KpepuTbi 123744 21630,7 | 193250 199055 | 22497,3 246249 | 267525
noJtyd4eHHble
Apyrve 12821,1 13412,4 | 128115 13582,9 | 154243 16883,0 | 183417
obsas3aTenbcTBa
BCErO: 116790,6 | 151944,6 | 1495621 1657816 | 186064,0 | 203660,2 | 2212565
OBA3ATENLCTBA
AKLMOHEPHBbIN 11642,4 16132,1 | 191895 217605 | 221527 242477 | 26342,7
Kanutan
Pesepsbl ons
ByayLmx 1027,2 723,6 597,9 631,2 756,9 828,5 900,1
notpebHocTen 6aHka
HepacnpegeneHHas
NpUGLINb NPOLLbIX 5664,3 7173,9 71713 70733 7 139,5 7139,5 7139,5
ner
MpuGbink/ybbiToK 1910,2 1531,4 890,9 2148,7 47858 5313,8 5841,8
TekyLlero roga

586,4 522,5 766,6 615,3 737,4 807,2 876,9

CyeTa nepeoueHKn

20830,5 26083,6 | 28616,1 322294 | 355723 | 383367 | 411010
BCEIO: KAMUTAN
BCEIO:
OBASATENLCTBA | 1376210 | 1780282 | 1781783 1980110 | 2216363 | 2419969 | 2623574
U KAMUTAN

15% 14,7% 16,1% 16,3% 16,0% 15,8% 15,7%

Kanutan/AkTuBbI

HcTouHHK: pacCuuTaHO aBTOPOM Ha OCHOBC JaHHBIX pCFYHHTHBHOﬁ otuetHocTd HBKP 3a
COOTBETCTBYIOIIME I0ga.

[IporHo3upoBaHue JAOCTATOYHOCTH COOCTBEHHOTO KamuTalla TOKa3bIBACT
HeOoJpIoe CHUXKeHUE Kod(dduimenta Ha mnporskenuun 2018-2020 rr., yto
TOBOPHUT HE B TOJIB3Y YJIy4IICHUS (PMHAHCOBOW CHUTyaIlud KOMMEPYECKUX OAHKOB
KP, ¥ COOTBETCTBEHHO IJisi MPUHATHS TAaKTHYCCKHUX W CTPATETHUYCCKUX MeEp II0
yCTpaHEHUIO TPOOJIEM JOCTATOYHOCTH KarmuTala KOMMEPUYECKUX OaHKOB.
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DTO «IpelcKa3aHue» CIY>KHT JIUIIb MOJCKA3KOH JIJIs JIMI[ MPUHUMAFOIIAX
pElIeHUs, TaK KaK UMEHHO OHHU OIPEACTSIOT U BBOAST KOPPEKTUBBI B TIOJUTHKY
O6ankoB. Kak  mpaBwio,  pa3pabaThIBAalOTCS  HECKOJBKO  CIICHAPHCB:
ONITUMHUCTUYECKHUH, TECCUMUCTHUECKUAN U PEaTUCTUIHBIN.

JlaHHAst MO/IETTH MOKET OBITh MPUMEHEHA JIJIS PEIICHHSI CIISAYIONINX 3a1a4;

1)  Koutposp OamaHca ¥ B YaCTHOCTH, TOBBIIICHHUS JOCTATOYHOCTH
KanmuTansa OaHKOB. OTO ONEPATUBHBIM aHaMW3 JEATSIHHOCTH  OaHKOB 3a
paccMaTpuBaeMbli Mepro, HEOOXOAUMBIN KaK sl OTYETHOU €SI TEIbHOCTH, TaK U
JUTSL TEKYIIETO CTPATETHISCKOro IJIaHUPOBAHUS.

2)  Anaims, TUTAaHWPOBAaHHWE M MPOTHO3MPOBAHUE TEKYIIETro W OyAyIIero
COCTOSIHUH MPENIoaratoT NpeACTaBICHAE OTYETOB B AJICKTPOHHOM TabJIHIIe.

3)  CueHapHbBIH aHAJIN3 IBUKCHHS ICHE)KHBIX TOTOKOB.

B pesynbraTe pemieHus JaHHOW 3aqayd MOJCIUPYIOTCS ITOCIICIACTBUS
Pa3IUYHBIX TPUHUMAEMBIX PEIIeHUH 10 (PMHAHCOBOW TMOJIMTHKE OAaHKOB, a TaKXKe
BHEIITATHBIC CUTYaIlMU B ClTydyac BOZHUKHOBEHHUS HE3aIIAaHUPOBAHHBIX IJIATEKEH
WA TUPEKTUBHO-KOMAaHIHBIX PEIICHHI 10 pacxoiaM. Mcrob3ys JaHHYIO0 MOJIECIb,
MOKHO CMOJICJTUPOBATh CUTYAIIMIO C IIEIbI0 BBIXOJAa W3 CO3ABIICHCS CHTYAIHH C
HAaUMEHBIIINMHU TTOTEPSMHU.

900000

o M% == KanuTan/aKTms
700000 6-09 bl,%

600000 Bcero ob6A3-Ba
M KanuTan
41101
500000 221256,5
332 BCEro KanuTan
400000 78616,1 186064 203660,2
[ 165781,6
300000 149562, 1 Ser357
= 541996, Beero

200000 = * 6

221636,3 obasatenbcTBa

178178,3 198011

100000

==@=—BCEero akT1Bbl

O T T T T 1
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I'padux 3- duHaHCOBOE COCTOSIHUE KOMMepUYeckux OaHkoB KP

KomruiekcHbld 1TOAX0A TpU ONPEACICHUH TNPHUOPUTETHBIX HAIPAaBICHUN
cOQIaHCUPOBAHHOW TOJUTHUKA KOMMEPYECKMX OaHKOB, C TOYKH 3PCHUS UX
CTPaTETUYECKOTO PA3BUTHS, BEIPAKAETCS KaK B pa3pabOTKE TEOPETUUECKUX OCHOB,
Tak W B ompeneseHnn HamOosee A((EKTUBHBIX U ONTHUMAIBHBIX TPUEMOB U
METOJIOB €€ pean3aluu.

BbIBO/1bI
Ha ocHOBaHWYM TIPOBEICHHOTO MCCIEAOBAHUS CACIIaHBI CIACAYIOIINE BBIBOJBI U
MOTOTOBJICH P MPETOKEHUH:
1. Kanurtan kommepueckoro 6aHka Kak oJuH U3 3QPEKTUBHBIX HHCTPYMEHTOB,
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o0ecnieunBalOIUKA  (UHAHCOBYIO YCTOWYMBOCTH pa3BUTHSA, B  pe3yJbTaTe
peanu3alyyd MPUCYIIUX €My (YHKUUHA CTAHOBUTCA TIJIABHBIM  (haKTOPOM
MOCTPOEHUsI COANIAaHCUPOBAHHOM TMOJUTUKKM OaHKOB B 0O0JIACTH HWHBECTHUIUH,
KpeauToBaHus U GOpMHUPOBaHUSA OAHKOBCKOTO MOPTdEIs.

2. B mporiecce aHain3a CynieCTBYIONMUX MOIX0I0B K MOHSATHIO OAHKOBCKOTO
Kanuraa, 10Ka3aHo, YTO COOCTBEHHbIN KalUTAaJl MO3BOJISIET OaHKAaM OCYIIECTBISATh
YBEPEHHYI0, CTaOWIbHYIO, JS()PEKTUBHYIO 3KOHOMHYECKYIO JACSTEIbHOCTD,
MOCKOJIBKY ~ SIBJIIETCS ~ PE3€PBOM  PECYpCOB, TMO3BOJIAIOIMIMM  OOECIeUYHUBATH
TUIATEeKECTIOCOOHOCTh OaHKa Jake MPH yTpaTe UM YaCTH CBOUX aKTHBOB.

3. OGocHOBaHa 11e1ec000Pa3HOCTh PETYIHPOBaHUs 1Mo Kanutary. O6ocTpeHue
KOHKYPEHITUU B OAHKOBCKOM JIEATEILHOCTH, BBIXO/ HA HOBBIC PHIHKHA M BHEIPCHHE
HOBBIX OaHKOBCKHMX MPOAYKTOB BBI3BIBAIOT POCT MOTPEOHOCTH B OaHKOBCKOM
KamuTanae, a KOTJa YTO-TMOO0 PETyIUpYyeTcs, WU3MEHSIIOTCS €ro KaueCTBEHHBIC
napameTpbl, peHTabeIbHOCTh MPOAYKTOB M YCIYT, YPOBEHb PUCKA U CTPYKTypa
aKTUBOB OaHKa.

4. IlpennoxeHo aBTOPCKOE YTOUHEHHE ONPECIICHUs KauTajga KOMMEPUYECKOro
0aHKa KaK COBOKYITHOTO pa3Mepa CpEICTB, BHECEHHBIX YUpPEIUTEISIMU
KOMMEpPUYECKUX OaHKOB, CIOCOOHBIX O00€CIeuuTh YCTOMYMBOE (PUHAHCOBOE
pa3BUTHE KOMMEPUYECKUX OaHKOB.

5. Onpezeneno, 4to 6aHKOBCKAsl MOJUTHKA, Kak 0000111ato111ee MOHSITHE,
NPEJCTaBIsIET COBOKYIMHOCTh  B3aWMOCBSI3AHHBIX  JJIEMEHTOB, TaKUX Kak:
JICTIO3UTHAS TOJUTHKA; KPEAUTHAS MOJIMTUKA; TOJUTHKA B 00JaCTH OpraHU3aluu
pacueTHO-KacCOBOTO OOCTY>KMBaHUS KJIMEHTOB; MPOIICHTHAS TOJUTHKA; BAIIOTHAS
MOJIUTUKA; TIOJIMTUKA 110 TPOBEJACHHUIO OTICIBbHBIX OAaHKOBCKHUX OIEpaliii
(KOHCAJITUHTOBBIX, TPACTOBBIX, POHIOBBIX, JIEKTPOHHBIX U MPOYHUX).

6. laBecTUIIMOHHAS TOTUTHKA KOMMEPUYECKUX 0aHKOB, TIPEIIOJIararomas
dbopMHUpOBaHNUE CUCTEMBI 1EJIEBBIX OPUEHTUPOB MHBECTHUIIMOHHOW JESITEIBHOCTH,
BBIOOp Hambosee dPGEeKTUBHBIX CIMOCOOOB MX JOCTHIKEHUSI, OCYIIECTBISCTCS IO
TPEM OCHOBHBIM HampaBjieHusM: 1.DUHAHCOBBIE WHBECTUIIMOHHBIE TPOEKTHI
CBSI3aHHBIC C MPUOOPETEHUEM IIEHHBIX Oymar u Jpyrux (MHAHCOBBIX aKTHUBOB, C
dbopmupoBanreM NopTdens T0JEBBIX (aKIIMK) U JIOJTOBBIX (OOJMUraliu) 1EHHbBIX
OyMar u ux peanuszaiuei, MOKyImKoi u peanu3anreid GUHAHCOBBIX 00S3aTENIbCTB.
2. KopnoparusHoe ¢puHaHcupoBanue; 3. [IpoektHoe puHaHCcHpoBaHUE.

7. IIpoBeieHHBIN SKOHOMUYECKUNA aHAJTU3 UHBECTUIIMOHHOTO MPOEKTA IO
MIPUBJICYCHHUIO JICHEKHBIX CPEACTB HA KPEIUTOBAHHWE OTpACiei SKOHOMHUKH, Ha
npumepe 3A0 «KICB» moka3an, ero BBICOKOM  pPEHTA0EIBHOCTH W
MpuBJIeKaTEeILHOCTH  Jisi  uHBecTopoB.  Koaddumuentr  sddexktuBHOCTH
unsectuinii (ARR) cocraBmit 25,2%, 4TO BBINIE CTOMMOCTH KamuTtana Ha 14,2%
(T.e. CcTaBKM JUCKOHTHpOBaHWs). B pe3ynapTare pacueTa COOTHOIICHHS
MPOIICHTHBIX  JIOXOJOB K (MHAHCOBBIM aKTUBaM KOMMEpPUYECKHX OaHKOB
YCTaHOBJIEHA BO3MOXXHOCTh OLIEHKM PEHTA0EIbHON JeATENbHOCTH OaHKOB C
MO3UIIMA HAJI30PHOTO OpraHa, MOTEHIMAIBHBIX WHBECTOPOB; BIAJCIBICB U
npaBJIeHUs OaHKa; OAIEP KAHUS ¥ paCITUPEHUS PhIHKA.

8. O6ocHOBaHa 11e51ecO00Pa3HOCTh MPEAIaraeMou A IUTHBHON METOTUKH
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(akTOpHOTO aHanM3a JAOCTATOYHOCTH KaluTala, XapakTepusyolend (UHAHCOBOE
COCTOSIHUE€ KOMMEpUeCKMX OaHKOB, OCHOBaHHOM Ha pacuere Iokasarenei
JIOXOJAHOCTU KalWTajla M AaKTUBOB, TOKa3zaTeled JMKBUIHOCTH M TOKa3aTesen
3aBUCUMOCTH OT MexOaHKOBCKOro poiHKa. [lpemnoxkeHHsie B  pabote
PEKOMEHJIalMK 10 TOBBIMIEHUIO 3(PHEKTUBHOCTH MOPTQHENbHBIX WHBECTUIINM,
KpeauTOBaHUS U (HOPMUPOBAHUS JICTIO3UTOB, MO3BOJIAT OAHKAM CHU3UTH PUCKU T10
BCEM YKa3aHHbIM TIlapamMeTpaM TMOJUTUKA OaHKOB, 4YTO, B KOHEYHOM CUETE,
MOCTIOCOOCTBYIOT TIOBBIIIIEHUIO KAU€CTBEHHOTO YIPABJICHHS KamUTaIOM OaHKa, WX
KOHKYPEHTHBIX TTO3UIIUNA U YCTOWYUBOTO PA3BUTHS.
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PE3IOME
aucceprannu KoituneBoii KoLiabi3 Ha Temy: « Kanuras 0aHka Kak
HHCTPYMEHT oOecneyeHusi COAJTaHCHPOBAHHOCTH €ro0 KpPeJIuTHOM,
UHBECTUIMOHHON M JeMO3UTHOMN MOJUTHKIW, MPEACTABJICHHON HA COUCKAHUE
Y4Y€HOI CTeneH! KAHANAATAa IKOHOMUYECKHUX HAYK 10 CNIeHHATbHOCTH
08.00.10 — ®dunaHChI, KPeAUT U AeHEKHOE o0palieHne

KuroueBble cioBa: kanurtan OaHka, COOCTBEHHbIE cCpeacTBa OaHKa,
NPUBJICYCHHBIC  CPEACTBA, yCTaBHOW  KamuTald, KpeAWTHas  MOJIMTHKA,
WHBECTUIIMOHHAS TMOJUTHKA, JETIO3UTHAsI MOJMTHKA, aKTHUBbI U TMAaCCUBBI OaHKa,
pucku OaHKa, UMITEPATUBEI, peCypchl OaHKa, IICHHbIC OymMaru, (UHAHCOBBIN aKTHB.

OO0beKT wHCCIeI0BAHMA: CEKTOp KOMMeEpUeckux OaHKOB KbIprbI3ckoii
pecIyOJIMKYA B COBPEMEHHOM MHCTUTYIIMOHAJIBHOM COCTOSIHUH.

Hear  auccepTalMoOHHOIO  HCCJEI0BAHMA:  pa3paboTka  HAy4dHO-
METOJMYECKUX TOJIOXKEHUN U MPAKTUUECKUX PEKOMEHAIMM, HAIpaBJICHHBIX Ha
dbopMHpoBaHUE ONTUMAILHOM CTPYKTYpbl OaHKOBCKOTO KaluTajga B IEJsX
oOecrieueHusi COAJIAHCUPOBAHHOCTH €r0  KPEIUTHOW, WHBECTUIIMOHHON W
JETIO3UTHOW MOJINTUKH.

Metoabl ucciaenoBaHusi: (PyHIaMEHTaIbHBIM, CpPaBHUTEIHHBIN u
CUCTEMHBIM aHaIM3, METOJbl MaTeMAaTUYECKOrO MOJICIUPOBAHUS, BHIOOPOUYHOTO
oOcnea0BaHMs, KOJIMYECTBEHHON U KaYECTBEHHON 00pabOTKH MHPOpPMaLIU.

IlonyyeHnHble pe3yJbTaTbl: YIUIYOJIEHbl M OOOCHOBAaHBI TEOPETHKO-
METOJI0JIOTHYECKHE OCHOBBI ONTUMM3ALUM CTPYKTYphl KamuTaja OaHKOB B
obecriedueHMU UX CcOaJaHCUPOBAHHOM TOJIMTHKH, TPOBEJACHA OIeHKa U
PaH)XUPOBAHUE KOMMEPYECKHX OAHKOB MO BEJIMYMHE COOCTBEHHBIX CPEJCTB Ha
OCHOBE  KOMIUIEKCHOM  OLIGHKM WX  JEATEIbHOCTU B  COBPEMEHHOM
WHCTUTYIIMOHAILHOM  COCTOSIHUM;  OOOCHOBaHBbI ~ KPUTEPUM  ONTHUMH3AIUU
JICTIO3UTHOTO TOpTdens 0aHKa B IEAX oOecrieueHus TUBEPCUBUKAIIAS PECYPCOB
O0aHka ¢ MHHUMH3alUeH pUCKA, OMNpENeJICHbl OCHOBHBIE  HaIpaBICHUS
COBEPIIICHCTBOBAHUSI BIUSHUS YIMPaBICHUS COOCTBEHHBIM KalHUTAJIOM OaHKa,
MPEIIOKEHBI PEKOMEHIAIMH TI0 COBEPIIICHCTBOBAHUIO MOPTQEIbHBIX HHBECTUIIUH,
KPEIUTOBAHUS M JEMO3UTHOM MPOIYKIIUU; pa3paboTaHa Mojaelb (PaKTOpHOTO
aHaiM3a JOCTATOYHOCTH KamuTajga KOMMEPYECKHX OaHKOB C  TOMOIIBIO
aJJIUTUBHOTO METO/1A.

CreneHb HCNOJAbB30BAHUSA: MaTepHUAIbl MOTYT TOCITYXUTh OCHOBOM IS
peanuzanuy NpakTUYeCKUX Mep, HalpaBJICHHBIX Ha MOBBIIMICHUE d(PHEKTUBHOCTH
dbopMupoBaHUsl CTPYKTYphl COOCTBEHHOro KamuTajga OaHkoB. IlosrydeHHbIe
pe3yJbTaThl MOTYT OBITH MCMOJIb30BAaHbI B By3ax PEeCHyOJMKHU MPHU MPENnoaaBaHUN
nucuuiuindH «duHaHcb, «baHKW U OaHKOBCKas JACSATEIbLHOCTH», «DUHAHCHI U
Kpenut», «JleHpru, KpeauT u OaHKm.

OO6JsiacThb MNpPUMEHEHHUsI: coJepkalmme B padoTe pEeKOMEHAAIMU |
NPEMIOKEHUs] MOTYT  OBITh  WCIIOJIb30BAaHBI ~ HAJ30PHBIMU ~ OpraHaMu |
KOMMEpPYECKUMH OaHKaMH TP Mepax IO COBEPIIEHCTBOBAHUIO MEXaHU3MOB
cOaTaHCUPOBAHHOCTHU €r0 KPEAUTHON, MHBECTUIITMOHHOMN U 1IETO3UTHON MOTUTUKH.
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