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O6mas xapaKTepHCTHKA PaGoTHI

AKTYyallbHOCTb TeMbl Hecaenosanus. B 3apyGexuolt M oTeuccTBeHHON HayTHOM nuTCpa-
TYpe H IpakTHKe yAeiseTcs Gonbmoe BHHMaHME IPOONEMaM OLEHKH NOXOMHOCTH M 8HANU3A
pHckoB ¢uHaHCOBBIX onepamuii. OkazaHue 6aHKOM pa3NHYHLIX GHUHAHCOBBIX YCHYT (B YCIAOBUAX
HecTaOWIBHOH BHEMHEH Cpelbl), INaBHBIMY U3 KOTODBIX ABJIAIOTCA MPENOCTABIECHHE KPEAHTOB H
pasMCIICHHE AEMO3HTOB, CBA3AHO C IIPOLIECCOM NPHHATHA PEIUCHHAM, 06yC/IOBIEHHOTO MHOXKECT-
BOM BIIMSIOLIMX H3 KOHEHHBIH Pe3y/lnTaT HeonpeaeneHHbx mapamerpos. K Takum napamerpam
NPR PeaM3alNK IENO3NUTHO-KPEMNTHBIX ONCpauyif MOXHO OTHECTH OOBEMb! TIPHBICKAEMBIX
pa3sMELIAEMEIX B KDSOMTEI PECYPCOB, CPOKH M YCIIOBHS HX XPaHEHHN H HOTAMCHHA, DPOLECHTHEIE
CTABKH, CIOPOC Ha KPEAHTHI, NPEUIOKEHHE AENO3UTOB U Apyrue. Bee 3ru napamerpst QyHKumo-
HAIBHO CBA3AHBI MEXIY C000j B paMKaX NeNO3HTHO-KPeJHMTHOH ONEPALMH, HMEIOT IPOTHROMNO-
NOXHbIE TCHACANUH H3MEHCHMUA, H BapHAIIHA JI060T0 HX HHX MOXET IPHBECTH K CHHXEHHIO JI0-
XOJHOCTH H NOBRINICHHIO PHCKA TUXBHAHOCTH. Takum 00pa3oM, pe3yNsTaTHBHOCTE NPHHHMae-
MBIX pEIIEHUH HAXOMATCA B NMPAMOH 3aBHCHMOCTH OT CKIAAKBAIOMEACT KOHBIOHKTYpPH Ha Je-
HEXHOM PhIHKE.

AHanus 6aHKOBCKHX MpobieM NOKa3hBAET, YTO NpHiHAaMy GHHAHCOBBIX TPYAHOCTEH Oan-
KOB SBJ4ETCS HEOOOCHOBAHHHEIH MOAXOA K (JOPMHPOBAHHIO NEMO3MTHO-KPESAMTHBIX CTpaTerui,
KaK K OCHOBHOMY HAMpABJICHHIO ACATENLHOCTH Oanka. [101 AeMO3NTHO-KPEAHTHBIMU CTPATErHA~
My Ganka B pa6oTe NOHMMAETCA KOMILICKCHAS ONTHMR3aLHs 00BEMHBIX MoKasarenct Aeno3uT-
HOTO M KPESAHTHOro noprdeneil ¢ TOYKH 3pCHHA YIPABICHHA JIMKBRXHOCTBIO M JOXOAHOCTEIO. B
9TO} CcBA3M fepen PUHAHCOBOH opraHu3auMei CTOAT 3anadud pa3paboTk¥ M BHEAPEHHA HOBBIX
METO/IOB H MeXaHH3MOB 3(deKTHBHOTO YNPaBIECHHUR [ETNO3HTHO-KPEAUTHHIME ONEpalHIMU C
y4eroM COOMIOACHHS HOPMATHBOB JIHKBHAHOCTH. B mepByio odepelb BRABATAlOTCA 3alaud
olleHKH ¥ ODOCHOBAHHA KA4eCTBA NPHHUMACMBIX peLICHHH, U3MEPAEMEBIC BEIMMHHON NOXORHO-
cra ¥ ($uHaHCOBOH ycTofiuuBocTH 6anka. Ilpm 3TOM BO3HMXaeT HEOGXONMMOCTH ONpEacACHUA
ONTHMAILHOIO COOTHOLIERHA MEXLY JOXOJHOCTBIO H IHKBHAHOCTHIO B YC/IOBHAX H3MEHAIOMEI-
© KOHBIOHKTYPB! JA€HEXKHOIO PhIHKA, YTO ABJIAETCI OCHOBOM MpH paspaborke Tekyme# crpare-
THH KOMMepYECKOro Ganka.

B Hacrosmee BpeMs OCTacTCs Malo H3ydeHHOH npoblieMa ONEHKM BIMSAHHS NapaMeTpoB
KOHBIOHKTYDh! IEHEXHOIO PHINKA HA BEJIHYHHY JOXOXHOCTH M CBA3AHHOH ¢ Hel BENWIHHY JTHK-
BHAHOCTH. CIOXHOCTD pelleHHs IToH 3aiadn yCyryOnaercs HEAOCTATOYHOCTEIO HCMONB3OBAHMSA
ONTHMM3ANHOHHBIX METONOB aHAIH3a M BpIGOpa napamMeTpoB ILTATEXHBIX NOTOKOB, obecredn-
BAIOUMX JTHKBHEHOCTh KpeauTHo#f opraHusaimu. OTmedeHHbIE NPOONEMBI METOJMYECKOIO H
APaKTHYECKOr0 Xapakrepa 06yCOBHIH aKTyalbHOCTh BHIOPAHHOIO HANpABICHHA KCCICAOBAHHA
¥ ONpEe/Ie/NMNE IOCTAHOBKY LiCJCH H 3a1a9 AMCCEpTalHOHHOMK paboTsl.

Coctonnne n3yuennocTn npobiaemsl. Poccuitckue aBroph, Takue kak Baranosa J1.3., Ju-
yenxo M.B., Hsanos B.B., Kucenes . A., Konecuukos B.H., Kponuseskan JLIL., Jlaspymuu
O.U., Jlapuonosa U.B., Jlesuna 10.b., Macnerucukos 10.C., Copoxuna M.I'., Ycockua B M., a
Takxke 3apybdexnsie — beccuc Jix., Bpafiouu-Bparanosnuy C., Bonomun H.B., I'piosnar X., Kox
T., Mam JI., Munnep P., Poys IL. B cBoHx paGoTax neTanbHO pacCMOTPE/H TEOPETHYECKHE ac-
TieKTh! YOPMHPOBAHMA ACHO3NTHO-KPEAHTHBIX cTparerdif. B ux pabotax packphsiThl pasiiHaHbC
TEOPETHYECKAE METOMB! YIIPaBICHHA NCHEKHBIMH TOTOKAMH, & TAKKe METOAH OLEeHKH GaHkoB-
CKOM THRBUAHOCTH (K03 PULHEHTHBIH METON, METOJ aHaNH3a AKTHBOB H ITACCHBOB NO CPOKaM,
CTpecC-TECTHPOBAHHE).

B nocneanue roxs yaensercs 6onsoe BHUMaHHe aHaNA3Y BIMAHUA PEIHOYHBIX (paKTOPOB
Ha pe3yNIbTAaThl AEATCNIBHOCTH PUHAHCOBBIX opraHusaiMi. B oreuecTBeHHON U 3apybexuol du-
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HAHCOBO-3KOHOMHYECKOH JHTEPaType H NPaKTHKE Pa3IHYaiOT OOMIYI0 KOHBIOHKTYPY (uHaHCO-
BOIO PHIHKA H KOHBIOHKTYPY BXOJSIUMX B €r0 CTPYKTYPY KOHKPETHBIX BHIOB DBIHKOB, TAKHX,
HanpHMep, KaK ACTO3UTHOTO, KPSIHTHOIO, OT/ENBHEIX PRIHKOB BAMOT, akuui. CocrosHune aeno-
3HTHO-KPESJIHTHOTO PHIHKA XapaKTEPH3YETCA COBOKYHNHOCTBIO TAKHX NapaMeTpoB KaK YPOBHH
NPOLUEHTHBIX CTABOK PA3NHYHBIX BHIOB JCIO3HTOB, KPEAHTOB, HX CIIPOCOM H MPEINIOXKEHHEM, a
TAOKE OTHOLICHHEM MEX Y PHHOYHBIME NIADaMETPaMU.

Bmecre ¢ TeM, 0 HAaCTOAINErO BPEMEHE He MONYYANA NONKHOIO peimenus mpobnema pas-
paboTKH NeHCTBEHHOrO METOIHYECKOrO (PUHAHCOBOIO HHCTPyMEHTA (JOPMHPOBAHNSA [EMO3UTHO-
KPEJMTHEIX CTPATErdi C y4eTOM HOPMATHBOB JIHKBHAHOCTH B YCJIOBHSX H3MEHEHHA KOHBIOHKTY-
PHI ICHO3HTHO-KPCAHTHOTO PHIHKA.

Hens u 3apauu uccrenosanns. Lleapio HactosAnicH arccepranvonHOA paGoThl ABIAETCS
pa3paboTka 39 PeKTHBHOIO MEXaHH3IMa GOPMHPOBAHMA AETO3ATHO-KPETUTHBIX CTpareruil Gakka
€ y4eTOM coOmoacHUA TPeGOBAHMIH THKBUIHOCTH B YCNOBHAX H3MEHAIOWEHCH KOHBIOHKTYpE!
JICHEKHOTO PHINKA H [TOBHIIEHHE Ha 3TO OCHOBE YHHAHCOBOH YCTOHUHBOCTH U 3QEKTHBHOCTH
JeSTENbHOCTH KOMMEPIECKOro 6aHka.

Peanusanus nocTaBneHHOMN UEHH NPEyCMATPUBAECT PELICHUE CETYIOLIMX 3a1aY:

1. npoBecTH aHanM3 CYLICCTBYIOLIMX METOOB OLCHKH M YMpaBICHHA GaHKOBCKOH JHK-
BH/IHOCTHIO, KaK OJJHOrO M3 OCHOBHBIX IOKasarelnel miarcxecnocobHocT# 6anka, Bbi-
ABHTS MPOGEMEI H HANPABJIEHHA HX PEIICHUA;

2. chopmupoBaTh KpHUTEPHH OLEHKH 3PPEKTHBHOCTH U 06NACTb AOMYCTHMBIX PelueHUA
TIPH PEANM3ALHH NCHO3HTHO-KPEAHTHEIX ONepalivit;

3. cdopmymHposats 3anaun ¥ paspaboTaTh MOAEN: NPHHATHS MeHeIKepoM GaHka oITTH-
MaNbHREIX pelenHit o BLIGOPY 0GEEMOB KPEANTOB, JTHKBHIHBIX aKTHBOB, MPHBIIEKae-
MBIX JIETIO3HTOB B YCNIOBHSX NPEBBILECHUA NPELIOKEHHA IEHEXHBIX PECYPCOB OTHOCH-
TENBHO CIPOCA HA KPCAMTH! WIH B YCJIOBHAX MPEBBIIIEHHS CNIPOCa HA KPEAHTbI OTHO-
CHTENILHO NPEUIOKCHAA JEHEKHEIX PECYPCOB NPH PalIAYHEIX COOTHOMICHMAX MpO-
LEHTHBIX CTaBOK HA ACHEXHOM PBLHKE;

4. HCCenoBaTh BITHAHME H3MEHEHHA KOHBIOHKTYPH JENO3HTHO-KPEAMTHONO DBHIHKA Ha
BeJIMIHHY ONIEPalHOHHOTO I0X0Aa H YPOBEHL IMKBUIHOCTH M OLNPEAETHT: [PAHHYHBIC
3Ha9eHHA 06BLEMOB MPHBIEKACMEIX H Pa3sMEMAEMEIX B KPEAHTH PECYPCOB C YHETOM
3aJIAHHEIX HOPMATHBOB JIMKBAIHOCTH;

5. paspabotaTh HHHAHCOBHIH MEXAHW3M NPHHATHA ONTHMATLHBIX PEMICHMH [0 pacnpe-
JENIEHHIO TIPHBJIEKAEMBIX PECYPCOB B PaslIHYHbIC HAmpaBICHHA WX HCIONB3OBAHMA C
y4eToM TpeGoBanuil TUKBAAHOCTY;

6. anpoGupoBarTe MOJMYYEHHEIE TEOPETHYECKHE PE3YJBTATH Ha KOHKPETHBIX MPHMEpax
(opmMupOBanHs JENO3HTHO-KPEAHTHAIX CTPaTErui KOMMepyYeckoro Ganxa.

OGnacts uccenoBaHHs COOTBETCTBYeT Nymkry 9.17. «CoBepmeHCTBOBAaHAE CHCTEMBI
YNpaRneHAs pHCKAMH poccuiicknx Gankosy» mo macnopry cnemuansHocts 08.00.10 — ¢unancEl,
AeHexkHoe o6palieHne H KpEeauT.

O6beKTOM HCCICAOBAHNA ARISIOTCH [ENO3MTHO-KPEAMTHHIE OMEPALMA KOMMEPYCCKHX
6anKoB.

IpeameToM HCCIEA0BAHHS SBIKIOTCS METO/B (JOPMHPOBAHHA (PUHAHCOBBIX MEXAHHIMOB
OPHHATHA ONTHMANEHBIX DElEeHMH IIPH peann3alui ACTIO3HTHO-KPEAUTHBIX ONEpalMii ¢ yIeToM
HOPMATUBOB IMKBHIAHOCTH.

MeToanl ncenenosauns. Hecnenopanns 6a3MpyioTca Ha IPUMEHCHHH METOAOB (uymanco-
BO} MaTeMaTHKH, METOZOB pa3paboTKH YNPaBIECHYECKUX PELICHHH.

Hayunas HoBH3Ha xnccepraunn. HoBhie Hay4HBIE PE3YNETaTHl, MOTYYEHHbIE ABTOPOM B
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TIPOUECCE HCCIEAOBABHA, COCTOAT B CIEAYIOWIEM:

1. npeanoxer Meroauyeckui NoaXox GOPMHPOBAHHA JEHEKHEIX NOTOKOB 6aHKa C yue-
TOM TpeGOBaHMi NTHKBHAHOCTH B YCIOBHAX H3MEHSAIOMENCS KOHBIOHKTYPH! HA JENO-
3UTHOM M KPEAMTHOM PBIHKEX;

2. copmupoBanHa MOAE/b NPHUHATHA PELIEHKI TIO BHGOPY NENOIHTHO-KPEAMTHBIX CTpa-
Teru#t Ha GUHAHCOBOM pBIHKE, O0ECTICYHBAIONMX ONTHMAIBHBIA YPOBEHD THKBH/IHO-
CTHA H JOXOQHOCTH,

3. ofocHoBaHb! cTpaTernu Menemkepa Ganka no BeIGOPY 06HEMOB NMOKYNAEMBIX B TIpO-
NaBaEMBIX THKBHAHBIX AKTHBOB B 3aBMCHMOCTH OT C/IOXHBIUEACS KOHBIOHKTYPHI Ha
JETIO3UTHOM M KPEJMTHOM PhIHKAX, NO3BOJAIOMMX GaHKY COGMOAATh HOPMATHBEI JIOC-
TaTOYHOH ¥ M3OBITOUHON THKBHIHOCTH, H O0ECTICYMBAIOLMX MAKCHMANBHYIO BE/MYH-
HY JIOXOHOCTH;

4. npemnoxeH METONMYECKHH noaxon Bubopa GUHAHCOBOTO MEXaHM3Ma NMPHHATHS pe-
IeHnH N0 pacupe/ieNieHHIO IPHBICUEHHBIX ICHEKHBIX CPEACTB B PasiIHUHbIE HAIpPAB-
NEHKS MX HCMOJIb3OBAHHA C YUETOM TPeOOBaHHH IHKBUAHOCTH.

IpakThyeckasn 3HAYMMOCTH PaGOTHl 3aKMOYACTCA B TOM, YTO €€ PE3yJNBTAThi ABIAIOTCS
NPAKTHYCCKHMH PEKOMEHAALMAMA JUIA NPHHATAA ONTHMANBHEIX PEUICHUI NPH peanTusaunu fe-
TIO3UTHO-KPEAHTHBIX Onepauunii ¢ yyetoM Tpebopasuii TUKBHAHOCTH. Paspaboranysie asTopom
MEXaHH3Mbl IPHHSTHS PEILCHUA UCTIONB3YIOTCA B IpakTHYeckol mesrensnocte B OAQ «Ilepro-
Ganx».

Anpo6Ganun paGorsi. OCHOBHBIC PE3YNBTATHl TMCCEPTAllHH NOKIAJABIBATHCE M 00CYXaa-
JHCh Ha KOH(DEPEHIHAX: 3-8 BCEPOCCHHCKas MONONEKHAA HaydHas KoHdepeHLHa no npobremam
ynpasnenns, 2008; III mexaynaponHas HayyHO-nipakTHiecKas koHdepenuus, 2008; Beepoccuii-
CKaf HayJHO-TexHHueckas koH¢pepeHims, 2008.

ITo pesyanTaTam HccnegoBanus asTopoM Gbi10 onyGaukoBaHo 8 pabot o6mam o6beMoM
1,75 meyaTHEIX HCTOB, B TOM UKCIE 2 CTATEH — B NMEPHOXHHECKHX HAYTHBIX M3JAHMSX, PEKO-
MennoBanrbix BAK Poccuu.

CrpykTypa 4 ofbem. Jlucceprals COCTOHT H3 BBEIEHHMA, TPEX IJIaB, BKIOYAOUWEX 27
naparpaoB, 3aKTIOYEHHUA, CIMCKA JMTEPATYPHl A OXHOTO npuioxenus. O6beM paotsr - 135

CTpaHHL.
OcRoBHOe conepxkanue paGoTni

Bo BBenenun 060CHOBaHA aKTYaILHOCTh TEMbI JMCCEPTAIIHOHHONO HCCICIOBaHHI, cdop-
MYJIMpOBaHa LENb, OOBEKT U NPEAMET HCCIEN0BAHHA, MOKa3aHa HAYYHas HOBH3HA M IPAKTHYE-
CKast 3HaYMMOCTh paboThl.

B nepsoii r1aBe «AHANH3 CYIECTBYIOLIHX METOAOB OLIEHKH H YNPABICHHE JHKBHAHO-
CTbI0 KOMMepUecKkore 6aHKa» pPacCMaTPHBAIOTCA METOAB! OMPEHENEHUS YPOBHS NHKBHIHOCTH,
AHATM3UPYIOTCS CYMIECTBYIOLIHE MEXAHH3MBI YIIPABJICHUSA JTHKBHIHOCTBIO, OTMEYAIOTCH HX OT-
JMYUTENBHEIE 0COOCHHOCTH ¥ 06mye NpH3HAKH.

JIMKBHAROCTD SBNACTCH OCHOBHBIM (AKTOPOM YCTOHYMBOCTH (MHAHCOBOH NEATENBHOCTH
KPCAHTHOM OpraHn3anui. MOXHO BBINEIHTh HECKOIBKO OCHOBHBIX QYHKIMH JIMKBUIHOCTH:

1. HNonanepxanne penyraiuu 6aHka Kak HAIEKHONO KOHTPareHTa.

2. IlpusncueHHe pecypcoB Ha Bonee JonrHii Cpox  nox 6onee HU3KHIA MPOLEHT.

3. CBoeBpeMEHHOE H NOJIHOE HCIIOTHEHHE 0043aTeILCTB N0 MPHBICYEHHBIM CPEACTBAM.

4. Usbexanne yOBITOYHOIM IPONAXH AKTHBOB.

HmeHHO no3ToMy GaHkaM HEoOXOAMMO MMETh 3Q(EKTHBHBIE MEXaHHU3MbI YNIPABICHHA JTH-
KBHIHOCTBI0. B GaHKOBCKOM MPaKTHKE HCHIONB3YIOTCS B OCHOBHBIX METONA OLEHKH IMKBH/HO-
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CTH: KO3QPHUMEHTHBI aHANW3 W aHATH3 Pa3PbIBOB.

Kos¢puumenTHrH METOR OLCHKM JHKBHIHOCTH KPEIMTHBIX OPraHH3alluii SBNSCTCA HAu-
Gonee pacmpocrpaneHHNM. CyTh ZAHHOTO METO/A COCTOHT B CPAaBHEHHH ONpEICNCHHOTO OTHO-
MICHMA aKTHBOB H MACCHBOB C HEKHM NOPOTOBRIM 3HAYCHHMEM. SIDKHM IPHMEPOM NPHMECHCHMA
K03(DQHUUEHTHOrO METOAA OUECHKH THKBHIHOCTA ABISIOTCA HOPMATHBBI IAKBAXHOCTH, YCTAHAB-
smBaemsle bankom Poccrn.

OcHOBHOM HEAOCTATOK K03 HIMEHTHONO METO/A OLIEHKH TMKBHAHOCTH — ITO CYGHEKTHB-
HOCTH [OPOTOBOrO 3HAYCHUA KO3QQUIMEHTa, BEJHIHHA KOTOPOIO ONMPEACHAETCS C MOMOMIBIO
JKCMEPTHRIX ONCHOK, OCHOBAHHBIX BA CTATHCTHYECCKHX JAHHBIX.

BTOpEIM METONOM, NPUMEHAEMBIM A AHAIM3A JTMKBHAHOCTH KPEAUTHHIX OpraHH3alpi,
ABJAETCA METOA pa3psiBoB. CYTh 3TOr0 METO/A 3aKITIOYACTCH B CIEAYIOLIEM: AKTHBB! H IIACCHBRI
6anka pasziengoTCs Ha CpOKH, OCTABINHECS A0 MX norauleHus. B npegenax Kaxzoro cpoka Bce
CTAaTh{ GKTHBOB M NACCHBOB CYMMHPYIOTCH, B Pe3yNbTare nojyyaeM ruarexHsii 6ananc 6aHka
32 KOX/BIH K3 NEPHOMIOB.

Kaxpiit 6aBk Ha OCHOBE aHaNu3a JICHEXHBIX NOTOKOB ONpejeNnseT Mis cebs RomycTUuMBIE
CYMMB! (JIWMHTBI) TPEBHIIICHHA aKTHBOB HAJ MACCHBAMH 1O CpOKaM norameHus. [To pesynsta-
TaM aHATH3a JaHHBIX TAGNALBI IPHEHMAIOTCA YNPABIIEHYECKHE PEHIEHHA 10 NMPHBEJCHMO B CO-
OTBETCTBHE aKTHBOB H NacCHBOB. [Ipenblnenne aKTHBOB HaJl MAaCCHBaMK MO COOTBETCTBYIOLIMM
CTaThAM O3Ha4YacT H3OBITOK TMKBHIHOCTH, NPEBHIIEHUE MaCCHBOB Hajl aKTABAMY — ASULHT.

Ouenum NAKBUIHOCTS Garka Ha KOHKPETHOM NIPHMEPE, 3ANOMHKUB TaGIHIYy pasphIBOB C Mo~
MOMIBIO FaHHKIX opmut 101,

TaGuuna 1
AHanH3 aKTHBOB H ITaCCHBOB [0 CPOKAM BOCTPEGOBAHMSA U IMOTAEHHS

Tokazarenu 01.01.2008 01.01.2009
™HC.PY. | % THC.pYG. | %

AXTHBBI (TpeGOBRHES) CO CPOKOM MOTAICHHL:

OT «10 BOCTpeGoBaHUAY 10 1 IHS BKMOYHTEALHO 2 581 633 1753 200
oT «no BocTpeGoBannay a0 30 axeli Bknountensio | 3 060 483 2 322 595
oT «10 BocTpeboBanuay» ao 180 axedt Buountens- | 3 909 130 4238 844
OT «a0 BocTpeGOBaHNA» /10 1 rofia BKIOYHTENEHO 5893753 7289 180
Ilaccusn (06X3aTELCTBA) CO CPOKOM NOTRIMCHUE:
OT «Z10 BOCTpeboBaHuAY 10 | AHA BKMOYHTENEHO 3972 026 4 883 088
OT «a0 BocTpeGoBaHua» A0 30 AHcH BKMoTuTENLHO | 3 984 304 5254 086
oT w10 BocTpeGoBanua» no 180 mued sxmoanTens- | 4 619 606 5517198
OT «I0 BOCTpeSOoBakuS» 10 | roaa BKIOYHTENEHO 6743 033 5856714

| Aednnur (-), w36bIToK (+) THKBRAHOCTH CO CPOKOM NOTAMICHHS:
OT «M10 BOCTpeGOBaHMAY N0 | AHA BKINOIHTENHHO -1 390 393 -35 -3 129888 | -64
OT «1o BocTpeboBauus» a0 30 axed BxmoanTensHo | -923 821 -23 -2931491 |-56
OT «i0 BocTpeboBanHay A0 180 aHe# pmounTens- | -710 476 -15 -1278354 | -23
OT «10 BocTpeGoBaHMA» A0 1 NroAa BKINOIMTEABHO -849 280 -13 +399 323 +5

To nanneM Tabaums: 1 MOXHO ONpeAEAHTS HOpMATUBR NHKBHAHOCTH H2, H3 1 H4.

1753200 1 h40s - 35,9% > 15%
4383088
5691395
H3=32 33 1003 = 153%2 50%



L L} L}
_ 4'966'585 100% = 4'966'585
K +602'628 4'602'628

rre K = 4 man.py6. — kammvran Ganxa na 01.01.2009 r.

Taxum o6pasom, ko3duLMEHTHEI! aHaH3 Nokasan cobmoaenHe HopMarhBoB barka Poc-
cud. B oTHOMmERHH COATAHCHPOBAHHOCTH aKTHBOB M NACCHBOB 1O CPOKAM MOXHO CHENATH Clle-
ZyIOIME BBIBOJBL: 3HAYMTEABHO BRIPOCNA HECOTAHCHPOBAHHOCTH 1O CPOKAM BOCTPEOOBAHHS M
noramenus 1o 180 aHel, B TO e Bpems MO Cpokam JI0 OAHOIO roAa HecOaNaHCHPOBAHHOCTH HET.
CreposarebEO, B KONMOCPOUHOH NEPCHEKTHBE PACK NOTEPH NAKBHAHOCTH NPAKTHYECKH OTCYT-
CTBYET, OJIHAKO B KPATKOCPOIHOH EPCIIEKTHBE OH 3HAYHTENBEHO BHIPOC.

B npaxruyecko#t mesTenpHOCTH GaHKOB HCIIOJIB3YETCA HECKOIBKO OOIMX MOAXONOB K pe-
LIEHHIO MpobieM THKBHIHOCTH:

1. Obecneyenne NHKBHAHOCTH 32 CYET AKTHBOB (YNPABNECHHE NHKBUAHOCTHIO HGEpeE3

ynpaB/ieHHe aKTHBamMH). B uHcTOM BHAE 3Ta cTparerua TpeGyeT HAKOIIEHHS JTHKBHI-
HBIX CPE[CTB B BHJE JHKBHIHBIX AKTHBOB — IJIaBHBIM 0OpasoM NEHEXHBIX CPEJCTB,
CPEICTB Ha KopcycTax M GBICTpOpeanmu3yeMbiX LieHHbIX Oymar. IIpu 3TOM NHKBHIHBIE
CPeACTBa NOJLKHE! 061aNaTh TPEeMA CBOMCTBaMH: HMETh CBO# PHIHOK, HEOOXOAUMBILH st
AX 6BICTPOro NpeBpaIIeHUs B ACHBIH; MMETb JOCTATOYHO CTabWIBHBIE LEHEI, T.€. PEIHOK
nomkeH obnagarh CROCOGHOCTBIO NPMAMMATE BCE [IPOJABAEMBIE aKTHBLI 6€3 3HAYM-
TENLHOTO CHIDKCHHA [EH Ha HUX; JOMKHE! OLITH OOGPaTHMEI, T.€. NPOJABEll JOKEH
MMETH BO3MOXHOCTE BO3MEMEHUSA fIEPBOHAYAIBHEIX HHBECTHIMM C MMHUMANIBHEIM PHC-
KoM. J[aHHEIH METON YNpaBleAHs TKKBHIHOCTBIO ABIACTCS HAMMEHEE PUCKOBLIM, HO M
HauMeHee NpUOLLTEHBIM,

2. HcnonkiopaHHe M1aBHBIM 00pasOM 32€MHBIX IMKBUIHKIX CPEACTB UL YIOBJIETBOPEHUSA
cnpoca Ha JieHeXHbIe CpelicTBa (YIIpaBIeHHE MMAaCCHBaMK). 3Ta CTpaTerks npeanonaraet
3aem OBICTPOpEANHM3YEMBIX CDE/ICTB B KOJHYECTBE, JOCTATOYHOM ANIA [OKPBITAS BCErO
OXHKIAEMOr0 CIIPOCA HA THKBHAHBIEC CPEACTBA. 3aEM JIMKBUAHKIX CPEACTB ABIACTCH HAHK-
6onee puckoBbiM CrIoco6om pemcHHA GaHKoM nmpobnem JTMKBRAHOCTH (HO maer Golnee
BEICOKYIO OKHIAEMYIO NIPHOBUIB) H3-32 H3MEHYHBOCTH KOHBIOHKTYPH! JEHEKHOIO PhIH-
Ka M JIOCTYITHOCTH KpeaHTa.

3. C6araHcHpoBaHHOE YNIpaBliCHHE NTMKBHOHOCTBIO (AKTMBaMH H naccuBamu). CoriaacHo
cOaraHCHPOBaHHOMY METO/TY YTIPaB/ICHHs THKBHIHOCTBIO YaCTh 0XHMAAEMOr0 CAPOCa Ha
JIFKBH/IHBIE CPECTBA HAKAIIHBAETCA B BUAE GBICTPOpEAIH3yeMbIX LIEHHBIX OymMar H 1e-
NO3HTOB B ApYrux GaHxax, B TO BpEMs KaK WHbIE NOTPEOHOCTH B IMKBHIHBIX CPECTBAX
ofecrneuuBalOTC NpeIBAPHTENLHHMH COTJIAICHUAMH 00 OTKPHITHH KPEAATHOH NMHHH
¢ 6aHKaMH-KOppeCnOHAeHTaMH. JIaHHAA CTPATerus YNpPaBiCHUs NMKBUAHOCTHIO ABJISET-
cs Hapbonee NPEMNIOYTHTENLHON, TAK KaK CHHXKAIOTCS PHCKH, TMPHCYINHE CTPATEIHH
YUpaBI€HHS 33€MHBIMH JTHKBHIHBIMH CPCICTBAMH, H YMEHBIIAETC CTOMMOCTH XpaHe-
HHS JINKBUIHBIX CPELCTB.

Ongako, Bce ONMUCAHHEIE BHINIE METOZBI YNPABIEHHs THKBHAHOCTHIO HE JAIOT 9ETKHX pe-
KOMEHJAIHK 110 BeIGOPY TOM WX HHOH CTpaTerdy MOBEACHHA HA NETIO3WTHO-KPEIHTHOM DHIHKE,
KoTOpas ofecneynBaia 65t He TONBKO COOMONEHHE HOPMATHBOB THKBHIHOCTH, HO M TONy4eHHE
MaKCAMANHHOR NpuObLIH.

Heo6xoaumo ucnonb3ys (HHAHCOBBIH MBCTpYMEHTapHil pa3paloTarh MEXAHM3M, 1103BO-
JamomE# GOPMHPOBAETH ACNOZHTHO-KPEAHTHEIE CTPATErMH, 00ECNEeYHBAIOMWHE NOMyYcHHe Oan-
KOM MaKCHMANBHOTO JOXOJA C y4eTOM COOMONEHHS HOPMATHBOB JIMKBU/IHOCTH.

Bropas rnasa «®opMupoBRaHHe PHHAHCOBBHIX MEXAHH3MOB YNPABJICHHS ACHEKHBIMH
NOTOKaMH 6aHKa» NOCBAMEHA CO3NAHHIO MEXAHH3MOB HPHHATHA PEIICHHH, KOTOPHIE MO3BOMA-
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IOT MOMy4YaTh MAaKCHMATBHBIH ONEPAMOHHBIA NOXOXK HPH PCANH3AIMH AEMO3HTHO-KPEIMTHBIX
crparernii C y4eTOM KOHBIOHKTYPHI ICHEKHOIO PhIHKA H COG/IOICHUS HOPMATABOB JIAKBHAHOCTH.

Jlns o60CHOBaHHMA NMPHHHMMAEMBIX PELNEHMH MO peann3alHH JACNO3HTHO-KPSAWTHEIX onepa-
upit B YCIOBHAX M3MEHSIOMEHC KOHBIOHKTYPBI PhiHKA ONPEAE/ICHE! UIATEXHBIE MTOTOKH MEXEY
6ankOM, BKJIATYMKOM U 3aeMIMKOM. Ha OCHOBaHHM OMEHKH IUIATEXHBIX MOTOKOB NOTYICHEI 6a-
JIAaHCOBBIE MOJENH, XapaKTEPH3YIOIHE OTHOMICHHE MEXIY ONCPALHOHHBLIM HOXOAOM, OCTalo-
MMCK B GaHKe, MPOLICHTAMM, NOJIYYEHHBIMH OT 3AEMINHKOB Y YIUIAYEHHBIMM BKJISHTHKAM,
CdopmuposanHsie 6aTaHCOBBIE MOJEIH TNO3BOIAIOT ONpeAeauTh 3 dekT, nonyqaeMpiit 6aHKOM
OT pealH3alHy ACNO3UTHO-KPEANTHBIX ONCPaltHil H AB/IAIOMMACA KPHTEDHEM B 3a/1a4e IPHHATHA
pelmeHnH Ha NEHEXHOM PHIHKC.

CdopmynmupoBaHa 3amaua NPHHATHS PCMICHHH, COCTOAMas B ONMPENENCHHH MEHEMKEPOM
6anka Takoro ofbeMa NPHBICKACMBIX HA JACTO3HTH! H BORREKAEMBIX B KPCAMTH! PECYPCOB IpH
3a71aHHOA KOHBIOHKTYPE M NMO3KUAH 6aHKa Ha MMKBHIHOM JEHCKHOM PHIHKE, YTOOK 00€CTIEHHTH
MaKCHMAJIBHOE 3HAYEKHE ONEPAUHOHHOTO A0X0A8.

CdopmynupoBannas 3a1a4a NPHHATHA PeCHH B GopMaNH3OBaHHOM BHAE NPEACTABICHA
KaK CIE/yoL1as COBOKYITHOCTb LeNneBod GyHKIMH H OrpaHHYEHHH! Ha ICHEKHOM PBIHKE.

O (3, ¥, %) =&y, + a0y, - fx— max 4y

0<y,<4,0<x<1l,
+lecru x—-y, >0

x—y,ecru IT>A
y,:{ H 8={-Lecmu x-y <0,

~x,ecnu A>1T°
< 0,ecnu x-y =0

X — BEIMYHHA CTIPOCa Ha JCHEXKHBIE PECYPChl CO CTOPOHB 02HKa;

I1 — BeaMuMHA IPEUIOKEHUA NEHEXKHBIX PECYPCOB CO CTOPOHK! BKJIAIYHKOB;

B —TIpOLICHTHAaA CTaBKa 1O MPHBJIEKACMBIM GaHKOM Aeno3nTaMm;

¥, — BENUYHHA NIPEUIOKEHHRSA KPEIHTOB CO CTOPOHKI GaHka;

A — BeNIM4MHA CIIPOCA HA JICHEXHBIC CPEACTBA HA KPEUTHOM PBHIHKE;

a, —IpOlIEHTHAA CTaBKa 110 BHIJaBacMbIM 6aHKOM KpeadTam;

¥, — BENHYHHA, XapaKTePH3YIOMas THCTYIO0 NO3UNMIO 6aHKa HA JIMKBAXHOM PhIHKE;

@, — JOXOAHOCTH JIWNKBHIHLIX AKTHBOB;

OnepaunoHHBIH 10X0/, KaK CICAYET H3 MOJENH, CKJIAABBACTCA H3 CNEAYIOMMX KOMIIOHEH-
TOB: MPOLEHTHOIO A0X0/a OT peaiH3allHy KPEAUTOB B 00LEMe ¥, , MPOLEHTHBIX BHITLUIAT OT Npo-
AaBaeMbIX (MOKYNaeMbIX) JHKBHIHRX 8KTHBOB, PaBHBIX Pa3sHOCTH y, = x— y,, 3aBAcAmed OT no-
3UIHK GaHKa Ha IMKBHIOHOM PBIHKE, KOTOpad B 00LIeM Cliy4ae MOXET OBITh KaK MONOXHTENEHOMH,
TaK M OTPHUATENbHOH BeIHUHHOR. Ha ypoBeHs onepaiiHOHHOIO f0X0/a BIMSIOT TakHe Napamer-
PHl, Kak NMPOLEHTHHIC CTABKH IO KPCJMTaM, NEMO3NTaM M JHMKBHIHEIM aKTHBAM; NPELIONKEHHE
PECYPCOB, CIIPOC Ha KPEAWTHL, COOTHOMEHHE MEXKTy MPOLECHTHEIMH CTABKAMM, CIIPOCOM H Mpejl-
JIOKCHHEM.

Pewmenue mMoaenu (1) Menexepom GaHKa CBOAMTCA X BeIGOPY OMTUMAIBAOIO 00BEMa Kpe-

auTa )7, TUKBHIHOIO aKTHBA yj, 0GbeMa MPHRJIEYEHHOTo pecypca x°, ONEPALMOHHOrO JOXOHA
O’ (3, y;,X"), h 3aBHCHT OT CNOXHBIMEHCA KOFBIOHKTYPH! Ha JCTIO3HTHOM H KPEANTHOM PHIHKE.

OnTumansHoe pemenHe 3aa4i (1) 3aBHCHT OT COOTHOINEHMS MEXIy NPOLEHTHBEIMH CTaB-
KBMM H MOXET COOTBETCTBOBATH, HAlIPHMED, CICAYIONMIEH CTPATErHM MEHE/DKEPA Ha IEHEKHOM

puinke: y, =4, 3 =11, y; =x" -y, OL° (. 33,5 Y=t (@} +ay; - Bx°) (2)
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H3 pewenus (2) cnemyer, 9To MeHEIkep OaHKa MPHBICKACT pecypc B o6beMe, paBHOM
MpeNIOKEHNAIO X CO CTOPOHBI BKIAAYHKOB (x° = IT) M BOBIEKAET €ro B KPEAHT B 06seMe, pas-
HOM cripocy Ha xpenuT () = A4), a 9aCTh MPHBAEYEHHOIO PECYPCa, PaBHOIO y! = IT— A, BOBJIE-
KaeTcs B JIMKBHAHBIH aKTHB, 06ecneynBas TEM CAMBIM NOTPEGHOCTh GaHka B NHKBUIHBIX CPEICT-
Bax. OnTuManbHad cTparerus (2) COOTBETCTBYET CNECAYIOMEH KOHBIOHKTYpE ASHEKHOIO PhIHKA:
NpEeAIOXKEHUE PECYPCOB NPEBRIMAET COPOC Ha KpeAUTH (A<IT), coOTHOIIEHHE POLIEHTHHX CTa-
BOK COOTBETCTBYET HEPABEHCTBY A< a, <q,.

Teomerpuueckoe pemeHHe 3a1a4n (1) BEI60pa ONMTHMANEHON CTPATETHA COCTOHMT B MIOMCKE
TOYKH Ha JOMYCTHMOM MHOXECTBE, B KOTOPO# JOCTHraeTcs MakKCHMANbHbIA YPOBEHb ONEpaly-
OHHOrO JOXOZa M HArJAJHO TOKA3BIBAET MEXAHH3M IPHHATHA PElIEHMA MpH TOU WM HHOK
KOHBIOHKTYpPE pbIHKa. PemeHAe HaXOZWTCA IyTeM MepeMEINCHHs npamMoi Oe3pasinHyus
O/l=const B HanpaBNEHHH IPaIMERTa NapanienbHo camoif cebe IO mepeceyeHUs ee ¢ MaKCH-
MATHHO YIaNeHHOH OT Haqasa KOOPJMHAT BEPLIHHOH XOMYCTUMOH 06I1acTH.

KoopnuHats! HaliieHHO#H TakuM 06pa3oM BEPLIHHBI NOIYCTHMON 06/1aCTH M NPEACTARIAIOT
cobo# omrUMansHoE pemenuc x°, y, 7.

= Pea<a s TR e
M, .“..{'"-../ M,
A ) ~7 N
/
/
—1
¥
M;
0 A n x

Puc.1. Feometpuueckue pemeHUs npH A<I] 1 pasTHIHBIX COOTHOWICHHAX OPONEBTHRIX CTABOK

Ha Puc.1 npeacraBieHo HECKObKO NEOMETPHYECKHX PEeLICHH !, MOMYUCHHBIX NPH AoNyue-
AHH O MPEBHILICHHE NPESIIOKEHHA PECYPCOB OTHOCHTENIBHO COpPOCa Ha KpeauTl A</T u pasnuy-
HBIX COOTHOILLUEHHMAX HPOLUCHTHHIX CTaBOK NO KPEAHTAM, NCHO3MTAM H JIHKBHAHBIM aKTHBaMm. B
paboTe NPUHATO, YTO COOTHOMEHHA MEXIY NPOLEHTHHIMH CTABKAMH, XapaKTepH3yiomue Cro-
XHUBOIYIOCH KOHBIOHKTYDPY HACHEXHOTO PhIHKA MOTYT COOTBETCTBOBATH CJICHYIOUIHM HEPABEHCT-
BaM: a, < f<a,, f<a, <, f<a<a,.

B ciyvae, eciii COOTHOIMECHHE OPOLICHTHBIX CTABOK HA JICHE)KHOM PHIHKE COOTBETCTBYET He-
PaBEHCTBY @, < f§ <@,, ONTHMANLHEIA YPOBEHL ONEPAIMOHHONO OXOAA (OJ = max) cooTBercT-
ByeT npsiMolt, NpoXosuied Yepe3 To4Ky M) C KoOpAMHATaMH x° = A, y) = A. Takum obpazom,
MeRekep GaHka peann3yeT AeNO3UTHO-KPEHHTHYIO CTPATENHIO, COCTOSIIYIO B BOBJICYCHHH NpH-
RITIEKAEMEIX CPEJICTB B pasMepe x= A B KPEAMT ¥, = A, NpH 3TOM MPEAIOXKECHHE PECYPCOB B pas-
mepe ¥, = [T— A ocraerca HesocTpeOoBaHHEIM. OIHAKO Ha MPAKTHKE, TOMMMO NMOTYYEHHS Mak-
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cHManbHOW npuObUTH, 6aHK AOMKEH pellaTh U 3afadd 06eCNeYCHus OCTATOYHOM TAKBHAHOCTH.
B ciay4ae noTpeGHOCTH GaHKa B THKBUAHLIX aKTHBAX MEHEIUKED MOKET NIPHBJEYH AONOIHUTE -
HBIE PECYPCHl B PasMepe ¥, = X'~ A W NIePEBECTH 3TH CPENCTBA B TMKBUAHBIC AKTHBE! B BHAE GBI~
CTpOpeanu3yeMbiX IEHHLIX GyMar MITH CPeIICTB Ha KOPPECIOHACHTCKHMX CyeTax, obecnedauB TeM
CaMBIM HEOOGXOAMMBIH YPOBEHD TKBHAHOCTH. Takas CTPaTerus COOTBETCTBYET YOPABACHHIO JIH-
KBHJHOCTBIO € IIOMOIUBIO METO/IA YTIPARIEHHS TACCHBAMH.

EciiH cOOTHOMEHNE MPOLEHTHBIX CTABOK HA ACHEXHOM PHIHKE COOTBETCTBYET HEPABEHCTBY
B <a, <@, TO ONTHMANLHEIH YPOBEHL ONEPALHOKHOrO JoXoaa (O = max ) COOTBETCTBYET nps-

MO, npoxojsuiel uepe3 ToYKy M; ¢ koopmuHataMu x°=/1, ¥ =A. To ecTs Zeno3uTHO-
KpEeNMTHAA CTPATernd COCTOHT B IIPHBJICUCHHM BCEX HMEIOUTHXCA Ha JICTIO3ATHOM PhIHKE pecyp-
coB JI, npu 3TOM OfIHA MX 4YaCTh BOBNEKACTCA B KPENHT y, = A, a Jpyras 4acte y,=I1—-A uc-
NOJIB3YETCS /U MOKYTIKH IHKBHIHBIX aKTHBOB C IOXONHOCTbIO &,. B laHHOM Clyuae mpH npu-
HATHH ONTUMANBHOIO PEMICHHA B OTHOWICHHH IOJYYaEMOro JOXOJa@ BO3HHMKAET PHCK M3OBITOY-
HOWM JTHKBUIHOCTH. YUMTHIBAY, YTO NMOAOOHAA CHTYyalMs HE XapaKTCpHa JIs ACHEXKHOIO PHIHKA,
CYLIECTBYET BBICOKAs BEPOSTHOCTh H3MEHCHHSA NPOLEHTHBIX CTABOK JHKBUAHEIX AKTHBOB B CTO-
POHY YMEHbIIEHHUA (IIPOLEHTHBIA PUCK), YTO MOBNEYET 32 cO00H H3AEPKKH BO3HHKHOBEHHUS alTh-
TEPHATHBHOHA CTOMMOCTH aKTHBOB. IT03TOMY MEHE/Kep MOXET NEPEBECTH B THKBHHEIC AKTHBE
JHLB Ty YacThb NPHBIEICHHBIX PECYPCOB B pasMepe y, = x'- A, koTopas obecneuut HeobXomu-
MBIl YPOBEHB NHKBHAHOCTH. Takoe mnoseleHMe 6aHka COOTBETCTBYET COaNaHCHPOBAHHOMY
ynpaBiaeHuo GaHKOBCKOH TMKBHIHOCTBIO.

B nocnienneM ciydae peanu3oBaHa NOCTATOYHO PEAKas, HO TCOPETHYECKH BO3MOMXHAA CH-
Tyaums, KOrfa NMpOLEHTHas CTaBKa BBHICOKOJHKBHAHOIO aKTHBA GONbLIE MPOLEHTHOH CTaBKH
Pa3MELLAEMOro KpEIHTa, KOTOpas, B CBOIO O4EpCib, 60mblle, YeM CTaBKa NPUBIEYEHHOTO pecyp-
ca (B <a, <a,). B paccMaTpuBaemofi CHTYaIlWH ONTHMANBHBIH YPOBEHD ONEPALMOHHOrO KOXOAA
O/ = max COOTBETCTBYET NPAMOH, Ipoxoasine# depes Touky M; ¢ koopauHaramu x° =)0 =17,
» =0. Jna AOCTHOKEHHS MaKCAMaIbHOH MpHORLIM cTpaTerus MeHemkepa Ganka csoiMTCH K
NPHBJIEYEHHIO BCEX MMEIOMMXCA HA JEMO3NTHOM phIHKE PecypcoB I1 M MCOONB3OBAHAIO HX B
NOJHOM 06BEME JUIA Pa3MEINCHHS B TMKBHAHLIC akTHBEI y, = /7. JIi4 NpemoTBpamieHus pucka
H36BITOYHOM THKBUAHOCTH 6aHK PYKOBOACTBYETCA TEMH Xe COOOPaXEHMAMH, YTO ¥ B IIPEIBILY-
meM npumepe. B 3tom ciTyyae 6aHK He KPEMTYET pearbHBIM CEeKTOP IKOHOMHKH, 8 [IONydaeT
Ipu6BLTL TONBKO OT ONepalMi Ha GOHAOBOM PhIHKE H PEIHKE MEXOAHKOBCKEX KPEIHTOB.

AnanorsuHbiM 06pa3oM HaXOAATCA aHATHTHYECKHE PEHICHHA NPH NPEBLILICHHH CPOCA HA
KPEAMTH OTHOCHTEILHO MPCAIOKCHUA HeNno3uToB A>]7.

3anavy NpuMHATHA ONTHMATBHAIX PEILCHHH NPEJCTABHM Ha THCIIOBOM npuMepe. JIomycTuM,
YTO Ha ICHEKHOM PLIHKE B MOMEHT BPDEMEHH { CII0XKHIACh CICAYIONIAd KOHBIOHKTYpA:

@, =20%, f=15%, a, =10%, 7 =3 mec.; [T= 1 mnpa.py6., A = 0,8 mapa.py6.

Torna Monens 3anauu BbiGOpa ONTHMANLHOH QUHAHCOBOH CTPaTErHH HMEET ClleIYIOITHA
BHX:

04 =02y, +0,1(x~3)-0,15x = 0,1y, - 0,05x - max , x<1, 3, <0,8

OnruMansRoe 3HaYeHHe onepaumonHoro poxoma Of = 0,04 mupapy6. npu x=0,8
mapn.py6.; y, =0,8 mapapy6.; y,=0. T.e. ing nonyueHAs MAKCHMATBLHOTO JOXOMA CTpaTerus
MeHeDRepa GaHKa COCTOMT B MPHMBNCYCHHH H2 JICHCXKHOM PHIHKC JCTO3HTOB B pasmepe 0,8
MIIpA.PY6. B BOBNEUEHHH UX B MOTHOM 00beMe B KpeauTsi B pasMepe 0,8 Mitpa.py6.

Bcee npencrapienskie BHIE MPOCTHIE MPUMEPH! TIOKA3BIBAIOT, YTO PEANH3ALMs NCHO3UTHO-
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KPEAMTHBIX CTpaTeryif, ONTHMANBHBIX C TOUKH 3PEHHSA MONYYECHHS MAKCHMAIBHOTO OTEPaIHOH-
HOIO I0X0JA HE 00ECNEeYHBACT ONTUMANBHONO YPOBHA JHMKBHAHOCTH. Pemenve mpoGnem nuk-
BHAHOCTH COMNpPAXKEHO /1A GaHKa ¢ ONpeNcNeHHBMM PacXONaMH, BKTIOYAMOIIMMH MPOLEHTHBIC
BBIIUIATHI 1O 3afiMaM, 3aTPaThl HA H3BICKAHHE IMKBHAHBIX CPEACTB, ATBTEPHATHBHYIO CTOHMOCTH
axTHpoB. Ecny GaHK pacronaracT Hpe3sMEpPHBIMH THKBHIHBIMH CPCACTBAMM B Kakoit-nu6o mo-
MCHT BPEMEHH, PYKOBOACTBO KO/DXKHO OBITH NOTOBO HE3aMEIUTHTENEHO HHBECTHPOBATE ITH CpEl-
CTBa, YTOOK M36cKaTE M3IEPKEK BOSHUKHOBEHHA &IbTEPHATHBHON CTOMMOCTH He3aZleHCTBOBaH-
HEIX CPENICTB.

CoGmoneHse HeoOXOQHMONO YPOBHA JIHKBHIAHOCTH MpH PpEanM3aldd ACNO3HTHO-
KPEIHTHBIX CTPATErHi JOCTAracTCH IyTEM BBEACHHS JONOMHHTENBHBIX OrpaHuyeHBH.

Hopmartas nuxsuaHoCTH H MOXHO NpEACTAaBHTE B BUAC HEPABEHCTBA:

Yow SH= % S ¥oue» € JT — TMKBHIHBIC AKTHBEI; (3)

O - o6s3arenscTBa Gatka nepes KpeAUTOpaMH (BIIAXTHKAMH);.

Ywin - YCTAHOBIICHHOE 6aHKOM MUHHMAIBLHOE COOTHOLICHHE BeNHIMH JT B O, HOPMATHB JIH-
KBHJHOCTH;

Vax - YCTAHOBIEHHOE OaHKOM MAKCHMAIBHOE COOTHOLICHHe BeqHuuH JI H O, HopMaTHB
H30LITOYHOMH INKBAAHOCTH.

IIpu npuBIeYeHHH NaCCHBA X H UCIIONB3OBAHHM €0 JaCTH y, A MPHOGPETEHHA NUKBHA-
HBLIX aKTABOB (1pH A4 < IT) HepaBeHCTBO (3) NpHMET BHA:

Tua STy, @

Tax xax npu A < IT BHTIOAHAETCA PABEHCTBO ¥, =x~ ¥, 2 0, HEPaBEHCTBO (4) MPHMET BHA:

Faa S TEE R gy ©)
O+x

JleBy1o 4acTh HEPaBEHCTBA MOXHO YIPCACTABHTE B BHIE:

NV )x+ T =y, O HIK

Y, Sw,x+b,,ra€ @y, b, - NOCTOAHHKE BENHYHHEI NPA 3aNaHBBIX /T, OH 7., .

DHHAHCOBBIH{ CMBICJ NIOJYICHHOIO HEPaBEHCTBA COCTOMT B TOM, 9T0 00BeM CPEACTB, pa3-
MEIIAEMEIX B KPE/IHT He NOIKCH NPEBHINIaTh 00BEM NPHBJIECYCHEBIX PECYPCOB, YMCHBIICHHAIH Ha
7w MPOUECHTOB H YBEIHUECHHBIH HA BEMMHHY JIMKBHAHAIX aKTHBOB, [PCBHIIIAIONMX MHHHMAb-
HO BO3MOXHOE 3HAICHHE.

IpaBas 9acTh HEpPaBEHCTBA IPHUMET BHA:

N2 (=Y )X+ T = 7, O HIH _

¥ 2 wyx+b, 1€ o, , b, - NOCTOSHHEIC BETAIHAL! MPH 3a1aHHEIX JT, OH 7, .

Taxum obpasoM, o6iacTe NONYCTHMBEIX 3Ha9€RHH OOBLEMOB KPEIHTOBAHWMA OTpaHHYEHA
CHHYy NpsMOl y, = w,x+b,, CBepxy mpamo# y, =a@,x+b, u obo3HaucHa Ha rpajmke (Puc.3)
o6bnacrsio BKMDE. Ha npakruke 310 03Ha49aeT, 40 OpH A < /T MeHemkep GaHka MOXeET MpH-
BJIIEKATH MACCHBBI M BOBJIEKATH HX B KPEIMTH B 00beMaX, no3somomux GaHky cobmoaars Hop-
MATHBH JOCTATOYHOM H M3GHITOYHON JMKBHAHOCTH, H 06ECTICUHBAIOMMX MAKCHMANGHYIO BETH-
YHHY TOXOTHOCTH.
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I | S ﬁ* B Y =@ x+b,

A N =wx+b,
o
E

!
1 >
T —

0 A n X

Puc.2.06macTh fOMyCTHMBIX 3HaYEHUH C YYETOM OrpaHHuCHHH JIMKBUIHOCTH 1IpH A < [T,

C y4yeToM BBEIEHHBIX OrPAHMYECHHH THKBHAHOCTH rpaduueckoe pewieHue 3anaqu (1) Mox-
HO MpEICTaBHTh B BUAE rpaduKa, NpeAcTaBnedHoro ra Puc.3:

NA
> il
e N Y2 LT, =ox+b,
/
A C M Ofl=max
D
K
=
Ofl=const
/ | ——
7
- Y =@x+b,
I—____,_—-—l b —
—t = E
— )
0 A x n X

Puc.3. IlpursTHE pemenns ¢ y4eToM HOPMATHBOB JIMKBHIHOCTH nipu 4 < T

Ha rpauxe (Puc.3) BHaHO, ¥TO €Cnu 10 BREACHHA OrpaHAYCHHH onepauonHsi goxox O
JOCTHran CBOET0 MakCMMyMa B Touke M, ¢ xoopaunaramu x°=4, y =4 (Prc.1), To mocne
BBEJICHHA — B Touke M ¢ koopnHHaTaMH x=x', J; = 4. Ha npakTuke 310 03HaYaeT, 9TO MEHE/-
Kep BHIOMpaeT CTPATErvio, CBOAAINYIOCS K NPHBICHCHHIO HA JEHEXXHOM PBIHKE ACMOSHTOB B
obbeme x=x' ¥ BOBJIEYEHNAE HX B KPCIHT 06BEMOM Y, = A, a Takoke K MOKYIKE JIMKBUHBIX aKTH-
BOB B 0OBEME Y, =X'- 4.

B pa6ore Taioxe HaxopuTcs rpaduyeckoe pemenne 3anaqu (1) Ipy NpeBLIIEHUH CIPOCa HA

12



KPEAMTbl OTHOCHTEIHHO NpeyIoxkeRus pecypcos (4 > I1).

TIpoBeneHHEIE HCCICOBAHAS MOKA3AMH, YTO PEAMR3ALMA NENO3HTHO-KPEAUTHBIX CTpaTerdi
B OTPHIBE OT YIpPaBlIEHBs JMKBHAHOCTBIO MOXET NPUBECTH K NOTEPE IMKBUAHOCTH ¥ HaoGopor,
YIIpaBRNI€HNE TAKBAHOCTHIO €3 NPUBA3IKH K ACMIO3HTHO-KPEIHTHEIM CTPATETHAM MOXET NPHBEC-
TH K (QUHAHCOBBIM IIOTEPIM, a B KOHEYHOM c4eTe M k GanxporcTy Ganka. HMmenHO moaromy
6ankaM HeoOX0mMMO pa3palarhiBaTh AEMO3HTHO-KPEAHMTHHIE CTPAaTerHH HE TOJBKO € YYETOM
KOHEBIOHKTYPBI IEHEKHOIO PHIHKA, HO M C y4eTOM TpeGoBaHuH IMKBHAHOCTH.

Bce paccMOTpeHHBIE Bhillie CHTYalHH XapaKTepu3yloTCa COITIACOBAHHBIMY BO BPEMEHHM Je-
HEXCHBIMH TIOTOKaMH, TOTa Kak GOBIIMHCTBO 6aHKOB HMEIOT HEKOTOPOEC HECOOTBETCTBHE MEX-
Iy CPOKaMH HOTAMICHHA N0 CBOMM aKTHBaM M CPOKAMH NOFaICHHA N0 OCHOBHMWIM 00S3aTeNbCT-
BaM.

PaccMOTpHM CHTYalMIO, KOTOpad XapaKTepH3YEeTCH TeM, YTO JUIA NPOJAKH KPEOMTa HC-
NOJIB3YETCA JICNO3MUT, CPOK XPaHEHHA KOTOPOrO MEHBIIE CPOKa MorameHus kpeaura. Yepes me-
PHOR BPEMEHH, PaBHbIA CPOKY XpaHeHHs JENO3UTa, GaHK AOJXEH BBUIONHHTH CBOH 0613aTeNbCT-
Ba 10 BHIIIATE CyMMBI JENO3ATAa H HAYHCIIEHHBIX NMponeHToB. Tak kak CpoK noraweHus KpeauTa
ele He HacTal, 6aHK CTANKMBAeTCA C ASPHUUATOM THKBAAHEIX CPEACTB HITH OTPHLATEILHBIM pas-
PBHIBOM JIMKBHAHOCTH. B 3TOM Ciiyuae 6aHK A0JDKEH NONYIHTH CPEACTBA H3 Haunbonee JEMEBBIX U
JOCTYDNHHIX [0 BpeMEHH MCTOYHHKOB. B pabore npeanoxen ¢prHaHCOBBIN MHCTPYMEHTApHH, N0~
3BOJITIOLHA MeHepkepy GaHka ONMpeNenaTs ONTHMANBHBIR 00bcM NacCHBOB H aKTHBOB NPY He-
COINIaCOBAHHBIX BO BPEMCHH ACHCKHBIX MOTOKAX.

TpoBeaeHHbIE ACCIEAOBAHHUS CTPATETHI YIIPABICHHA ACNO3HTHO-KPEAHTHEIMH ONEPAUAMU
IPH COTJIACOBAHHBIX M HECOTIACOBAHHEIX BO BPEMEHM JEHEKHHIX NOTOKAX NMO3BOJSIOT PELINTH
381Ia4y pacOpe/eieHHs NEHEXHLIX CPEACTB B KPCAMTHON OPraHM3alUMM C yHCTOM coOmoneHus
TpeGoBaHUH THKBHTHOCTH H NOXYYEHHS MAKCHMAILHOIO J0X0/a.

B Tperneit rnase «DOPMHPOBAHHE YHHBEPCATLHOr0 MEXaHHIMA pacnpeleicHHs Ae-
HEXHLIX NOTOKOB GaHKa ¢ y4€TOM HOPMATHBOB JIHKBHIHOCTH» Ha OCHOBAHHH MEXaHH3MOB
NPHHATHS ONTUMAIBHEIX PENICHHIt B Cy4ae HECOrTACOBAHHBIX N0 CPOKAM M 00BLEMaM JCHEX-
HBIX NIOTOKOB pa3paboTaH YHHBEPCANEHLIA MEXaHAIM YIPABICHUN AKTHBHO-IACCHBHHIMH ONEpa-
LMSMHA GaHKa C y9eToM COGIIONEeHHS HOPMATHBOB PHCKA JIMKBHIHOCTH. Bce NeHEXHEIC TOTOKH
Ganka MOXHO pa3OMTE No cpokam (Tabnuna 2).

Ta6nuna 2
Pacnpenenienre neHeXHHIX NOTOKOB
H -~ Ba Kpemrimie TpeGosannn
AKTUBM Kp o Tioxrocp
OmecH) | (cwanclrom) |
Hamcrosanne Of»emn cnipoca ¥
pecypcos OpOLLCTABKH c c
Cie A, 4, 4.
NpeANOXCHAR a a; a3
H MPOUL.CTaBKH
Tlo soctpe6o- nn
Bayax . X Xy X3
E B
Kparxo- V144
% cpousme (a0 2 X3 Xy Xy
& 30 nweit) J:
s -
o CpouHRIC 3 X X X
(clume 1 ﬂ 31 n 33
3
rosa)




3 3
B 1om cyyae uenesas dynkuss O4(x) =Y. > (az, - B,z,)X, - max Q)
i=1 f=l
The T;,T; - COOTBETCTBEHHO, CPOKH MOTAIEHHA U XPAHEHHA ACHEXHEBIX CPEJICTB, BHPARCH-
HBIX B roaax;
X - 00BeM i-ro DPHBNEKACMOrO pecypca, BOBNEYEHHONO B j-€ RAlpaBJeHHE ACHOINL30BA-
HHSA.

OrpaHuveHHs, HaKIa(HBAEMbIE HODMATHBAMM MIHOBEHHOM, TeKyliel M JONIOCPOYHOM JIHK-
BHAHOCTH:
Xt Xt Xy H2=15% mm (- H2) X, + X+ X, ~ H2(X,y + X,,)20 ®)

X+ X+ X,
X+ X+ X
A T n TRy HI=509 = — g
;e 3=50% win (1- H3)(X, + X )+ Xy, —H3-X,, 20 ©

X+ X+ X,
——B B 7B < H4=120% H4K+ X, + X )+(H4-DX,-X,,-X,, 20 (10
K+ X, + X, + X, o BRI H 4( ntX5)+( )Xy — Xy = Xy 10)

rae K — xanuran 6anka.

VYpasuenne (7) no3ponseT onpeaenuTs npr6suIs, NONyIaeMyio GaHKOM OT peaNu3alHH Hc-
NI03HTHO-KPEAMTHAIX ONEpaliii, KOTOPYIO MCHEIDKEP CTPEMMTCH MRKCHMH3HPOBETS.

C uenBio NONYYEHHN Pe3yNsTATOB NPAKTUUECKOTO NPHUMEHEHHS IPEUIOKEHHONO MEXAHM3-
Ma B TpeTheii riiase 6bu10 nposeneHo Heenepopanne xanux OAQ «IlepBobGani». C HCmons3o-
BaHHEM NpPEUIOKEHHBIX NOAXOR0B ObuIN pa3paboTaHbl MEXAHH3ME! MUIA TOJYYEHHA ONTHMAIb~
HOTO 3Ha4Y€HHA OMNEPALHONHONO JOXO/a MPH 3aJaHHO# KORBIOHKTYPE PHIHKA.

3anaya npeacrasnser coGoi 3amavy TUHEHHOro MPOrPaMMHPOBAHMS M PELIAETCH C MOMO-
upio cpesicTs nakera Microsoft Excel u ero Bctpoenno#t mpouenyphi «IToHCK perueHns».

Tabnuna 3
HaumeHc Hanpa AR
Bbicoxo- Kpeavmiie TpeGopanus
nnkeuA- | KpaTtkocpou-
Hble aKTu-| He (40 30 | [onrocpounbie
Bbl AHER) (csbiwe 1 roga)
Obven | Mpoy. 4 000 12 000 45 000
Hawmernosanune pecypcos npeano- |craska
wewwi U U 2%, &%) 16%
o mocTpebosa-
HHA 5 000| 0,50%) O 5 000
Hbie

o 30 gHen) 10000] 4% [ 5 000 5 000

flonrocpoutibie
Obnsarenscrsa |(cswiwe 1 roaa) 40000)  12%) 750 0 35 000

: 760 5000 45
h(anm‘an Ganka l 5 m
[Onepauuouuuﬁ aoxon: f ] 2 90L75’
OrpaHnueHns:
1.Xij>=0

2.X114X12+X13 <=M
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3. X214X22+X23 <=N2
4.X31+X32+X33 <= N3
5. X114X21+X31 <= A1
6. X12+4X224X32 <= A2
7.X134X23+X33 <= A3

8. (X11+X21+X31)(X11+X124X13) >= 15% 15,00
9. (X124X22+X32)/(X21+X22+X23) >= 50% 50,00
10. (X13+X23+X33)AK+X31+X32+X33) <= 120% 108,44

11, X114X124X13+X214X22+X23+X314X324X33<=10K 50 760

BaxHbiM pe3yneTaToM NPOBEAEHHOTO B JMCCEPTALHH HCCHEI0BaHHMA SABMAETCA TOT (akT,
9T0 MEXARHH3M MPHHATHS IUIAHOBEIX peiieHAH (7-10) no3BonseT onpenesuTs ONTHMATBHBIE 00B-
€ML! TIPHBIEKAEMBIX PECYPCOB M ONTHMAJIBHBIE OOBEMBE HX HCTIONB30BAHMS B PA3NMYHBIX Ha-
APABIICHUAX C YYETOM TPeOOBaHHH K NHKBHAHOCTE GaHKa W, TaKHM 00pasoM, MOBLICHTE QHHaH-
COBYIO YCTOKYHBOCTD €10 pyHKIIMOHHPOBAHHS.

[locTpoeHHtsle ¢ HCHONB30BAHHEM NPEIVIOKEHHBIX MOMXOA0B MEXAHH3MB! MO3BOJAIOT CO-
TI2COBBIBATE JIOKANBHBIE PEUIEHAA CO CTOPOHBI OTAENA NIACCHBHBIX Onepauyi 1o oGseMam npy-
BIICYEHHSA PECYPCOB H CO CTOPOHBI KPEAHTHOIO OTIENa MO 00heMaM WX HCIONE30BaHHA B pas-
JIMYHBIX HAIIPABIEHUAX.

JansHeilimee uccnenosaxue, MpoBoAKMMOe Ha Gase naHHbX [TepBoGanka, GUIO HANPABICHO
Ha MONYYEHHE NPAKTHUYUCCKHX PE3YNBTATOB, MONTBEPXKIAIOUIMX JOCTATOYHOCTH H OGOCHOBaH-
HOCTB MPEUIOKCHHOTO MEXaHH3Ma PeATH3alMY AEHO3UTHO-KPEANTHRIX CTPAaTeruii.

BuiBoab: # pe3yabTaThl
Ha ocHoBe BBINOTHEHHOTO IHCCEPTALHOHHOIO MCCIELOBAaHUS aBTOPOM pa3paGoTaR yHH-
BEPCANBHBIH MEXaHH3M HAXOXICHHA ONTHMANBHBIX PCINCHHH OPH PACNpPENCICHMH ACHEKHBIX
MOTOKOB C Y4€TOM COOMIOACHHUA HOPMATUBOB JIMKBUHOCTH.
OcHoBHBIEC HayYHBiE U NIPAKTHYECKKE Pe3yIIsTaThl, IONYYEHHEE B AHCCEpTaHOHHOH pabo-
T€, COCTOAT B CIICAYIOIEM:

1. IIpoBeneH aHand3 CyLIECTBYIOIMMX METOJOB OLEHKH ¥ ynpasicHus GaHKOBCKOH JIMKBHA-
HOCTBIO, KaK OZHOTO H3 OCHOBHBIX ()aKTODOB MOBHILICHHS YCTOHIHBOCTH 6aHKa, BUTB/IC-
HbI IIPOGIEMBI H HANMPABICHKA UX PEIICHHA.

2. ChopmupoBaHBl KPHTCPHH OLUEHKH PPEKTHBHOCTH M OONacTh NOMYCTHMBIX pellCHHM
MIPH peaTH3alliK ACHO3HTHO-KPEAHTHEIX ONlepalyii.

3. CdopmynnpoBaHs! 3a1a9s M paspaboraHa Moaens MPHHATHA MeHe[xepoM Ganka omrH-
MaNnbHBIX pELICHHI Mo BRIGOPY O0BEMOB KPEAHTOB, IHKBHAHBX aKTHBOB, NPHBICKAEMBIX
JIETIO3MTOB B YCIOBHAX NPEBBHIIEHUS MPEUIOKEHUS ACHEXHBIX PECYPCOB OTHOCHTENBHO
CIPOCA HA KPeIMThl HAM B YCNOBHSX FAPEBLINEHHA CIPOCA HAa KPEAHThl OTHOCHTENBHO
NPEVIOKEHHA JCHEXHBIX PECYPCOB MPH PAIHYHBIX COOTHOMICHHSX MPOLEHTHBIX CTaBOK
Ha ZICHEXKHOM PBIHKE.

4. HccnenoBaHO BTHAHHE HIMEHEHMSA KOHBIOHKTYPH! JIEMO3HTHO-KPEIHTHOTO PHIHKA HA Be-
JHYMHY ONEPALHOHHOIO KOXO0AA ¥ YPOBEHb JIHKBAAHOCTH M OOPEACHCHNL! MPUHMYHEIE JHA-
YEHHA 00BCMOB APHBIIEKAEMBIX M PA3MEIIAEMbIX B KPEIMTH! PECYPCOB C YHETOM 3aJIaHHBIX
HOPMATHBOB JIHKBHAHOCTH.

5. PaspaGoran ¢unancoBbifi MCXaHH3M NPHUHATES ONTHMAIEHBIX PelIeHHH MO pacnpenene-
HHIO NPHBIIEKAEMEIX PECYPCOB B Pa3s/HyHLIC HANPARICHUA HX HCMONb3OBAHHA C YYETOM
TpeGoBaHu IHKBANHOCTH.

6. TonyueHHKle TeopeTHUECKHE Pe3yNbTaThi APOOHPOBAHK HAa KOHKPETHOM mpumepe ¢op-
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MHPOBAHHA ACTO3HTHO-KPENUTHBIX CTPaTEryi KoMMepueckoro Ganka.

OCROBHBIE BOJIOKEHHA AHCCEPTAUHM ONYyGNTHKOBAHDI B C1eayomux paborax:

nybaukayuy 8 8e0yujux H3UDYEMbIX HAYYHBIX HCYPHANAX U USOAHURX, ONnpeQeseHHbIX
Buicweti ammecmayuonnoti xoMuccue:

. Tanait, O.IL IpoGnems! ynpasnenus JHKBHAHOCTHIO KAK HHCTPYMEHTOM IOBhIIICHHA -

(exTHBHOCTH KpenuTHOH opranusauuu [Texcr] / O.I1. Tanaif / JKOHOMHYECKHE HAYKH,
Camapa, 2008, Ne 3(40) - C. 369-373.

. Tana#t, O.]1. MexaHH3M yNpaBiCHHA aKTHBHO-NIACCHBHBIMH ONCPALMAMH C Y4ETOM CO-

6monesus HOpMaTHBOB sMKBHIHOCTH .Ganka [Texcr] / O.II. Ianait / DxoHOMMYECKHE
Hayku, Camapa, 2008, Ne 5(42) - C. 373-376.

OauUKayUU 8 OpY2UX U30AHUSX, MAMEDUARHL KOH HYUY:

. Tanait, O.I1. Ucnionb3osasme MeToa aHaimu3a pa3sphliBOB UM YIPABNEHHS JHKBUIHOCTBIO

kpeauTHoii oprauu3aumru [Texcr} / O.I1. [anaii // Akryanshsie npo6ieMsl paaro31eKTpo-
HUKM ¥ TellekoMMyHuKauui, 2008. - C. 114-121.

. Tanaif, O.J1. YnpasneHuc pacnpenenesHHemM AEHEKHBIX NIOTOKOB KPEAUTHOW OpraHH3aliuu

[Texcr] / O.J1.Tanaii // AkryansHele npobIeMBl paJHONEKTPOHHKH M TENCKOMMYHHKa-
uuit, 2008. - C. 128-134.

. Tanait, O.Il. Moznens MexaHHW3Ma PacpeACICHAL HCHEKHBIX PECYPCOB C YHETOM MOKa3a-

Tened nUkBuaHOCTH komMepaeckoro Ganka [Tekcr] / O.I1. I'anait // CoopHuk KOKNanoB
Mononexsoii xoHpeperLmE no npobaemam ynpasnenns HITY PAH, 2008. — C. 267-273

. Tanaii, O.J1. MexaHu3sMbl ynpaBlieHHs TMKBAIHOCTBIO KoMMepueckoro Ganka [Texcrt] /

O.I1. T'anait / AxryansHeie NpoGIeMbl COBPEMEHHOTO CONHAIBHO-IKOHOMHYECKOTO pas-
sutH#A, 2008. - C. 273-281

. Tanait, O.Il. Hcnons3oBaHME NHKBHAHBIX aKTHMBOB NPDH COBEPLICHHMH JEMO3HTHO-

kpemuTHbIX onepanui [Tekcr] / O.I1. anait / Becrunx Camapckoro mHCTHTYTa 6H3HECA
u ynpasnenns, 2009 - C. 5-9

. Tanait, O.J1. 3agada NPUASTMA pelNCHHA NPH COBEPINEHHH ONEpamuit Ha ACTIO3HTHO-

kpemuTHOM phinke [Texcr] / O.JL Tanait, I M. I'pmnanos // Becraux CaMapckoro HHCTH-
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