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IMpr moctpoesun MHOTOGAKTOPHOR DErPCCCUOHHON MONENM CPOUYHBIX PYDJieBbIX Heno3uToB

PUBUYCCKUX JIMIL[ YYUTHIBAETCA TpebOBaHUE OTCYTCTEHS MYJIBTUKOLIMHE3IPHOCTH GakTopor. B
KadecTse 6a30BOr0 akTuBa (Pe3syIbTHPYIOHIEro PaKTOPa) BHICTYIIAKT CpoYHbie pyGaesne aenosu-
el puzuveckux Jun (D) Fomensckoro permoxansrore ordenenus OAQ | Bensrenmskorombank”,
HETIOCPEACTBEHHON XapaKTEPUCTUKOM AOXOAHOCTH KOTOPHIX BLICTVIIAeT CTAaBKa MPOLEHTa Mo CPod-
HbiM JENO3UTaM B HAUWOBAJILHON BaJioTe mns dpusnyeckux gaui. Pakxropamu, opMupyommmMu
ofrbeM CpOYHBIX pPy6IIeBLIX 1€TIO3WTOB KJIHEHTOB-(PUBUYECKHX JIHI[ UCCIACAYEeMOro DaHka, #Biad-
FOTCH JOXO[bl MOTEHIHMAIbHBIX KJIMEHTOB-busndecknx aul (I}, HoMuHaIbHbIE JEHEXHBIE JOXOBI
HaceJIcHUsl 3a nocaeanune 12 mecsues (1-12), yposens aepasbBaumu (R) Genopycckoro py6ss 1o
orHouwtennio K CKB B texyweM u npeabliymux mepuoaax, yposedb undasuuu (C) B TeKyLieMm u
npeablAyIIUX nepuogax, craska npouenta (DV) mo cpounbiv py6iessiM aeno3uTam bUIHIECKHX
JAuil B TEKYHIeM Tepuoge. /Ins mocTpoeHns perpecCUOHHON MOAETH CPOYHBIX py6JieBBIX IEII03H-
TOB HAaCENEHHs HCIOJb30BaJIMCh MECAYHBbIE HAHHBbIE BbISIBAEHHBIX dakTopoB ¢ jaexabpsa 2005-ro
no pexkabpb 2007 roga. TeMmmbl pocTa CpoOYHBIX PYOJIEBBLIX [EMO3UTOB HACEJEHUA B HCCIIENYEMOM
DaHKe XOTS M HOCAT CE30HHBIK XapaKTep, ORHAKO CEe30HHLIE OTKJIOHEHHS OT CpeiHEro SBJSIIOTCH
HE3HAUYNTENbHBIMHU {YCTAHABANBAJIOCH TIOCPENCTBOM PacyeTa MYNLTHILIMKATHBHBIX M aJAUTUBHBIX
MH/1eKCOB Ce30HHOCTH ). I109TOMYy (DAKTOPOM CE30HHOCTHM NPU MOCTPOEHUH PErPeCCHOHHON MOALIN
MOXKHO npeHebpetb.
' JEnis1 BRIABJICHAS TECHOTHI B (DOPMBI CBA3U MEXAY PacCMaTPHBaeMbIMH HAKTOPaMH HCIIObL30-
BaJIUCL METOLB! KOPPEJISIIIHOHHOTC U PErPeCCUOHHON0 aHaJ/In30B. Ioka3aHo, uTo Hauboabiee Biaus-
HHUE HA Pe3YAbTHPYIOUIHH 0KA3ATENb (CPOYHBIE JENO3HTHI Hace eHUus I OMeNhCKOTO PErNOHANBHO-
ro otgenenna OAQO | BejisremmykoHOMOaHK®) 0Ka3aa pa3Mep J0X0A0B KJIHEHTOB-(DUIHIECKHX JIUI]
KAK 33 KaXKJlblil MeCsill pacCMAaTPUBAEMOro NepUo/la, TaK H 33 MoC/ienue 12 MecsaIeB B 11eJ10M, B TO
BpeMs KaK ITPOIEHTHAsi CTaBKa 33 JBa MOC/IEIHUX IOJa MEHEEe BCEro BJMAJIA HA pa:mep CPOYHEIX
Aeno3uToB PUBHYECKHX JIUI B uccienyeMoM DaHke.

Ilpennonaras, ¥ro (popMa CBA3M CpOuHBIX Aeno3uToB D # BHIGpaHusix dakropos I, 1-12, R,
C u DV ssnsercs nueeiHoil, nocTpoena MHOTOMaKTOpHAs NHHeHRAs Momesb. IlpoBeren aHanms
IIOJTy Y4eHHOI'0 YPABHEHHS Derpeccul, JdaHa oileHKa ero koxpdunmeHtoB. [JokasaHO, 9TO TOJBKO
koappuuuentr npu R, C n I-12 aeasiorcs 3nauumbivMu, 2 ¢pakrops! 1 1 DV MoxHO0 HeKmOUNTS 43
MO/IeSIM, MOCKOABKY HX BJIHSIHME Ha CPOYHBIE pybiesbie J1enosntel D 0Ka3a10ch He3HAYNTEALHBIM.
Crenenp BAMSHMS 3HAYUMBIX PAKTOPOB BblsAB/IEHA Ha CpOYHBIE pybieBbie eno3NTh (DU3UYECKUX
JIML, B ucciaenyeMoM BaHke ¢ n1oMoiibio K03 PUIIMEeHTOB 3/JIaCTHYHOCTH. L

Crnegyer oOTMETHTD, YTO JAHHAsI MOAESb MOXKeT ObITh NCNOMb30BaHA B TPAKTHYECKON JeATeNb-
HOCTK OaHKOBCKHX yupeXKIeHu#: B YACTHOCTH Ha CTalH¥ IUIAHHPOBAHUA H IIPOTHO3MPOBAHUSA B
paMKaX BbIpabaThIBaeMOi ACMOIUTHON MOJUTHKH. B T0 Ke BpeMsa 3¢dpeKTUBHOCTS MPakTUYECKO-
I'0 VCTIOJIB30BAHNA MOUENN MOXKET OBiTh NOBBIUEHA B CiiyHae YBEJHUSHHSA YUCNa (PaKTOPOB, MOTY-
IHX NOBJMATH Ha 00beM CPOUYHBIX JENO3UTOB B HALHOHAJNBHON BAJIOTE, & TAKXKE I1DY BKJIHOYEHUH
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JaHHOM MOIenu B CHCTEMYy IKOHOMETPHYECKUX Mozenei, obecreunBalOmUX pacyeT COBOKYITHO-
CTH JEHEXHO-KPEIUTHBIX M 3KOHOMWYECKHUX IoKa3aTeslei. B uestoM, nogobHO npMBEIeHHO BhIlle
MOJIeJIH, H3 OCHOBAHHK CTATHCTHYCCKUX JAHHBIX MOXKHO HOCTDPOUTH aIeKBaTHBIE PErPECCHOHHBIC
MOLEJIM U APYIHX 3JIEMEHTOB Jeno3UTHOr0 KanuTaia banka.



