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MATEMATUYECKUH AHAJIA3
3KOHOMMUYECKUX MOJIEJIEH

HEINMAPAMETPUYECKUE OLNEHKH DYPPEKTUBHOCTH
POCCUUCKUX BAHKOB

©2010r. C.B.ToxoBaub, B.B. Hazun, A.A. llepecenxwuii
(Mockesa)

CTposTCcs HEnapaMeTpUHecKue OUEeHKM TexHuueckoi sddexruBHocTH poccuiicknx OGankos (110
metTony DEA). 3TH OUEHKH CPaBHMBAIOTCA C NAPAaMETPHYECKMMH OLECHKAMHU C TOMOIILIO METO/1a
CTOXACTHUYECKOH IPAHMILbl MPOM3BOJICTBEHHBIX BO3MOMHOCTEH (SFA).

PaccMaTpuBaloTes JIBE OLEHKH Npou3BojacTeennoro muoxecrsa — CCR (Charnes, Cooper, Rhodes,
1978) u BCC (Banker, Charnes, Cooper, 1984), nis u3yyeHus cBOICTB 10ONY4YeHHbIX OLEHOK d()-
GEKTHBHOCTH MPUMEHAETC nojynapaMerpuyecknit 6yrerpan (Simar, Wilson, 2007). Mopnenu
CTPOATCS OTAEIBHO JUIS KAXI0I0 MOMEHTA BPEMEHH C HCIIONIL30BAHHEM Tpex (aKTopoB NPOH3BO/L-
CTBa (3aTpaThl HA COJEPIKAHME alnapara, pe3epBbl 110/ BO3MOMKHbLIC NOTEPH, NTPOUKHE PACXO/IbI) H
JBYX KOMIIOHEHTOB BBLIIYCKA (MUCTBLIE IIPOLIEHTHLIE JOXO/Abl H YHCThIE NPOYHE ONEPAIHOHHbIE JIO-
x0/ib1). Mojieny oleHHBAaTEA 110 KBAPTAJIbHONH OTYETHOCTH YHHBEPCAILHBIX POCCHHCKHX DaHKoB
3a 2002-20006 rr. 3naqenns paurosoro koddduunenta koppensuun CnupMeHa 11 oueHok sddex-
THBHOCTH, OJYHEHHBIX PA3HLIMH MeTOAaMHU, BapsupyloTes mesxay 0.72 u 0.89 ans aByx mojesncit
DEA w mexpny 0.56 u 0.91 pis oueHok DEA w SFA, 4ro no3posser cllenarh BbIBOL O CXOACTBE
OLICHOK, PACCYMTAHHLIX PA3HbIMM METOLAMH.

Bo Bcex kBapralax, kpome groporo ksapraia 2004 r., nnocrpanibie 6anku addexrnnuee oreuect-
BEHHBIX, BO BTopom e kpapraie 2004 r. unocrpanubie 6anky menee d3QdexTHBHBI (MTO MOWHO

OOBACHATL KPU3HCOM JoBepust). Mockosekue DaHkM Bo Beex moiensx Haunnas ¢ 2006 r. MeHee
3 eKTHBHBI, 4EM PErHoHallbHbIE.

KntoueBnie cnoBa: kpusnc 1998 r., poccuiickas 6aHKOBCKAA CHCTEMA, MMCTBIC AKTHBbLI, PEIrHO-
HanbHbie 6aHku, Koukypenuus, MCDO, perynupopanue 6aHkoB, HHAHCOBBIC MOKA3ATCIN,

BBEJEHHUE

IMepexun xkpusuc 1998 r., poccuiickas 6aHKOBCKas CHCTEMa CTajla Pa3BUBATLCS BICUATIAIOLIMMH
temmamu, Ecin B 2000 1. cymMapHbie YHCThIC aKTHBBI CHCTEMBI COCTABIISLIIM YyTh Gonee 2 TpnH pyo.,
1o K KoHuy 2006 r. oHM yBenuuunuch noutH B 7 pas (1o 14 tpan py6.), a 3HayumMocTh 6aHKOBCKOI
CHCTEMBI KaK OTACNbHON MHAYCTPHUHU (OTHONICHUC CYMMAapHbIX UMCTLIX akTHBoB Kk BBIT) ysenuuunacn
¢ 32 no 52%, uro cpaBHMMO ¢ mokasatcnsMu crpad Bocrounoif EBponel, HO Bce emie CymECTBEHHO
MECHBbIIIC, YCM B Pa3BUThIX CTpaHax.

PazpurHe GAHKOBCKOH CHCTEMBI CONPOBOAAANOCH YCHJICHHEM KOHKYPCHIMH, NPHXOJ0M HOBBIX
MHOCTPAHHBIX HIPOKOB HA PBIHOK, MOCTENCHHON JIMKBUAAIMCH HECOCTOATCNBLHBIX OaHKOB. Ycuaupa-
JHCH TAKXE H DCTYNIATOPHBIC Tpc6013a11 Ui, TaKk, HalnpHuMep, ObL1 NPHUHAT 3aKOH O CTPAXOBAHUH HACTHRIX
BKNAJ0B, a B OyayLIeM NPEeAMoIarancs nocTeneHHbiA Nepexo)i K oTueTHoCTH na ocnose MCDO u pe-
ryaMpoBaHHI0 0aHKOB cornacHo Hopomy bazenbckoMy cornameHnio. Takum oOpa3oM, 3HAUNTEIIBHO
BBIPOC]A BHUMATCIBHOCTh OAHKOB K XapaKTCPUCTHKAM COOCTBCHHOW ACATCIBLHOCTH M JICATCIBHOCTH
CBOHX COMEPHUKOB.

B ocHoBHOM 0aHKHM OLICHMBAIOTCA MO UX NPUOBUILHOCTH C NOMOILBLIO PA3HOro Pojia (PHHAHCOBLIX
ﬂOl(aBaTCﬂCi’i, TAKMX KaK HMCTad MNpoleHTHAaA Mapxa, OTHOMCHHEC YHCTOI'O 10X0/1d K KaluTany WK aK-
THBaM M T.N. OAHAKO 3TO HE MO3BOJACT NOJIYUHThL NONHOH KapTHHE! 3P(CKTUBHOCTH OnepalHoOHHON
JICATCABHOCTH, MOCKOJBKY B 9THX MTOKA3aTCIAX HC YUHTHIBACTCA MHOMKCCTBO KOMITOHCHTOR, HCOOX0,1H-
MBIX [718 pacueTa (Hanpumep, yucTas npuOblih), MM KOMIIOHEHTBI pacCMaTpPHBAIOTCS OTACHLHO.

AKaJICMHUYCCKHC MUCCIICAOBaHU NpeanararoT ojice AeTanbHbI aHAM3, pACCMATPUBAA Cpa3y He-
CKOJbKO KOMIOHCHTOB 3atpaTr U npubbuicit. Texuuueckas 3G GeKTHBHOCTE HKE OIICHUBACTCA MO CIO-
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COOHOCTH “NPOU3BOAHTL” NPHOLLIL U3 3aTpaT. Jlo cux nop rexuudeckas 3 YCKTHBHOCT POCCHHCKHMX
0aHKOB Onpe/e/anach B OCHOBHOM € IOMOIIBIO NIAPAMETPHYECKOT0 METO/1a CTOXACTHYECKOH MPaHMILbl
(nanpumep, (Caner, Kontorovich, 2004; Styrin, 2005; I'onosaub, 2006; I'onosans 1 ap., 2008; IMepe-
ceuxuid, 2009)). B arom merose ananusupyercs aud0 3()(p)eKTHBHOCTH 110 3aTPaTaM, T.C. CBsi3b HEKOTO-
pLIX NoKasare/cH aAeaTenbHocTH 6anka ¢ 06muMHK 3aTpaTaMu U ctocoOHOCTL HMETL MEHBIINME 3aTPaThI
NPpH NPOYMX PABHBLIX YCJI0BHAX, 100 addexTuBHocTs no npubbian (IlaBmok, 2006).

B oriivume OT nepeyMciICHHBIX Bbie padoT, B faHHOH pabore 3pPekTHBHOCTL poCcCHiiCKHX OaH-
KOB OlLICHHBACTCA NPH nomoutn AByx Moandukaunit (BCC u CCR), HenapaMeTpHYCCKOro noAxo/a, Ha-
3bIBACMOro oboaoyeynvim anarusom (DEA — Data Envelopment Analysis). C noMouibio 3Toro meroaa
YACTO HCCJIE/I0BAIOCHL cOCcTOsIHNE 3apyOexnbix GankoBckux cucrem (Charnes et al., 1990; Drake et al.,
2006, 2009), u Toabko B HeckoabkuX pabortax (AneckepoB u ap., 2008; Kowemok, 2008; [onosanb
u ap.. 2009) Metoa npumeHsca K poccHiickoit 6aHKOBCKO#H cucTeMe.

Onunako HeeneaoBanus 3QPEeKTHBHOCTH POCCHHCKOH 0aHKOBCKOH CHCTEMbI € MOMOLIBLIO 000J104¢Y-
HOI'O aHAJIIM3A /10 CHX NOP HE COACPKATH CTATHCTHYCCKOIO aHAJIW3a PE3yJILTATOB.

B JlaHHOR cTaThe HaliACHbl HENAPAMCTPUYCCKUE OLUCHKH 3)(PCKTHBHOCTH POCCHICKUX OaHKOB, KO-
TOpble CPABHUBAIOTCS € NAPAMETPHUYCCKUMH OLCHKAMHM 110 METOJY CTOXAaCTHYECKOH IpaHHLbl TPOU3-
BO/ICTBCHHBIX BO3MOikHOCTEeH (SFA — Stochastic Frontier Analysis). Kpome Toro, Ha ocHoBe Henapa-
MCTPHYECKHX OLICHOK CpaBHHBaeTcH 3()eKTHBHOCTb HHOCTPAHHBIX M POCCHHCKHX OaHKOB, a Tak#xe
MOCKOBCKHMX M PErHOHaNbHBIX 0aHKOB.

OB30P JIMTEPATYPbI

Hcetopusa texunueckoii ypdexruBnocTi. Maes rexunyeckoit agdekruBHoCTH H3HayanbHO Oblia
cthopmynuposana B pabore (Koopmans, 1951): npeanpusatue Texuuuecku 3eKTHBHO, €CIH HEBO3-
MOKHO 1POU3BOJAMTEL OOJbLIC BbINMYCKa NPH 3aJldHHOM KOJMYCCTBE pecypcoB. [lpeanonaraercs, 4To
HCCITOCOOHOCTL (PUPMBI NIPOU3BECTH MAKCHMAJILHO BO3MOKHOE KOJHYCCTBO BbIITYCKA 00BACHICTCS He-
ek THBHOCTBLIO ynpaBiaeHHs QUPMOIi.

Henapamerpuuecknii noaxoa. B paGore (Farrell, 1957) npeanoxen HenapameTpH4yecKuil noa-
X0/l K M3MCPCHHIO TCXHHYCCKOH 3)(EKTHBHOCTH NPEANPHATHA B Cllyyae OJHOIrO BbIYCKa METO/0M
JIMHCHHOrO nporpammuposanus (obosoucynblii ananus). 91or noaxos Obul jainee passBuT B paborax
(Charnes ct al., 1978; Banker ct al., 1984). B (Charnes et al., 1978) Gbuin npeanoxersi c1ocod oueH-
K1 3QDEKTHBHOCTH € Y4CTOM BO3MOXKHOCTH HECKOJNBKHX BbIMYCKOB H METO/l OLICHKH OTHOCHTE/ILHOM
3G HeKTHBHOCTH NpPEANPHATHA, HC HAXOAANIErOCs Ha IPaHHIIC NMPOW3BOACTBEHHBIX BO3MOXKHOCTEH,
NyTCM KOHCTPYMPOBAaHUS aHAJIOra, OTHOCHTEILHO KOTOPOro 31y 3({EeKTHBHOCThH MOXKHO H3MECPHTD.
B (Banker et al., 1984) 511 naen Obuin 06001meHb Ha cilyvai nepeMentoi orjjaun ot Maciurada.

CoracHo 3TOMY MCTOYy Kai/blii OaHK paccMaTpUBACTCA KaK NPEANPHATHE, HCNONb3YIOLICE pe-
cypehl (inputs) s npou3Bo/icTBa Buinycka (outputs). bauk cuuraercs apdexruBnee Apyroro, eciiu ox
JIOCTHIACT MO KPaifHCi Mepe HE MCHBLIICIO BbINYCKA, YCM APYIO#, NPH HCNOJAbL30BaHHK He Gonblucero
KoJinyecTBa pecypcor, O030p pasanyHbIX BAPHAHTOB HENAPAMCTPHUCCKOTO NOAX0AA K oleHKe 3 dek-
TusnocTn Mmoxno natn B (Cook, Sciford, 2009).

IMapamerpuyecknii noaxon. ITourn yepes 20 ner nmocne Beixopa paGorer (Farrell, 1957) Owin
IPC/UIOKCH NapaMETPHYCCKHI NOAX0/1 K H3MEPCHHIO TCXHUYCCKOH 3P (PEKTHBHOCTH — aHAIN3 CTOXa-
CTHYECKOH IpaHMLLbl NPOM3BOACTBCHHbLIX BO3MOkHOCTEeH (SFA4 — Stochastic Frontier Analysis) (Aigner
et al., 1977; Meeusen, Broeck, 1977).

Ob6a noaxo/a, napamMeTPUYCCKHii H HENIAPAMETPHUYCCKHUI, MHTCHCHBHO HCII0JIL3YIOTCS [IPH aHAJIM3C
@ dextuBHOCcTH OankoB M QuHancoBbix komnanuid. Hanpumep, B 0630pe (Berger, Humphrey, 1997)
cpeau npuseacHubix 130 paGot npumepHo nonosuuHa (60) ocHoBana Ha metoje SFA.

B paGore (Berger, Mester, 1997) naerca 0630p pasnuunbix moaeneit SFA u obcyxaaiores ux oco-
OcHnocTn. ABTOpnl 0030pa NPUULIM K BLIBOAY, 4TO Ha AaHHbIX no 6ankam CIUA B 1990-1995 rr. pas-
Janyneie Moaeau (9QPEKTHBHOCTL N0 3aTpaTam, SQPEeKTHBHOCTL 10 NPUOLUIN) 1AI0T NPUMEPHO 0/1MHA-
KOBbIC OIICHKH TCXHUUYECKOi YPPeKTHBHOCTH.

[TapameTpruecknii NOAX0, aHAJIN3 CTOXACTHYCCKON MPAaHUILLbI TPOU3BOACTBEHHBIX BO3MOKHOCTCH,
HCTOb30BaNCs 118 OLICHKH Y@ deKkTHBHOCTH poccHiickuX GankoB B paGorax (Styrin, 2005; 'onoBakb,
2006; I'onosaub n ap., 2008; Karas, Schoors, Weill, 2008; IMepecenxnii, 2009).
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CpaBuenne DEA-SFA. Bynyun HenapameTrpuuceckum, noaxon DEA He OLCHMBACT KaKUC-IHO0
napaMeTpbl NPOU3BOACTBCHHON (YHKIHH NPCANPUATHS M HE TpeOyeT npeanonoxeHuii o6 ux Tounoii
(opme, 4TO paeT NPEUMYLIECTBO MO CPABHCHHUIO C MAPAMETPHYCCKHM METOOM CTOXAaCTHUCCKOIT rpa-
HHIIBI IPOM3BOICTBCHHBIX BO3MOXKHOCTEH, B 1aHHOM ciiyyac rpanydua npoM3BOACTBCHHBIX BO3MOKHO-
CTCH CTPOMTCS N0 NapaMeTpaM JIyULIMUX NPCANPUITHH.

K nenocratikam 060104€4HOTO aHann3a MOXKHO OTHCCTH TO, YTO OH HE MO3BOJSET CTATHCTHYCCKH
MPOBEPHUTH IHNOTE3bI O NOJTYUCHHBIX oueHkax addexTuBroctTu. M xors B pabore (Park et al., 1999) ap-
TOPBI NTOKA3BIBAIOT, YTO IIPH ONPC/CICHHbIX YCIOBUAX U3 OLICHOK TCXHUYCCKON 3P HCKTUBHOCTH MOK-
HO NOCTPOHTH CTATUCTUKY, ACHMITOTHYCCKH MMCIOILYIO pacnpeaciaenne Beiibynna, 3tu pesyiabTaTh
JAICKH OT NPaKTHUYCCKMX MPHMCHCHUH.

B nannoi pabote ais M3y4YCHUS CTATHCTHYCCKMX CBOMCTB OLCHOK TEXHHYECKON 2 ekTHBHOCTH
HCIOIL3YCTCA MeToa OyTCTpana, NPUMEHEHUE KOTOPOTrO K HCMapaMCeTPUYCCKUM MoaciaM dhdekTus-
noctH Ob10 peanoxeHo B paborax (Simar, Wilson, 2004, 2007). K HepocTarkaM MeToaa MOXKHO OT-
HCCTH CIr'o YYBCTBUTCILHOCTL K CJI}"-IaFIHI){M OTKJIOHCHHAM, omundKam B JAHHBIX M 1‘[’)060I’.El'I‘CJIhH()C'['h
K 00beMy JaHHBIX.

Hackonbko 6aM3KH IPYT APYTY paHXKUPOBKH GaHKOB 10 3G CKTHBHOCTH, OAYYCHHBIC 110 SFA- 1
DEA-noaxonam? Hackosibko BO3ZMOMXKHbBIC BbIOPOCH! B JJAHHBIX, KOTOPBLIC MOT'YT CYIICCTBCHHO MOBIHAT
Ha oLcHKH 3¢ dexTuBHOCTH N0 DEA ¥ B 3HAUNTCIILHO MCHBIICH CTCIICHH Ha 11aPAMCTPHUYCCKHMC OLICHKH
b dexTuBHOCTH MO SFA, BIUAIOT Ha PaHKUPOBKKH GaHKOB? DTH BONPOCH UMECIOT BaXKHOC MPAaKTHUC-
CKOC 3HAYCHHE, MIOCKOBKY Ul OpraHoB 6aHKOBCKOTO Ha/30pa BaKHEE HE CaMM 3HAYCHHUS OLICHOK (-
¢exTuBHOCTH, a panxupoBkH OanKoB Mo addexTuBHOCTH. B paGote (Bauer ct al., 1998) ormeuacres,
YTO CCJIM PAa3IMYHbBIC MCTO/IbI J1AI0T CYIICCTBCHHO Pa3Hbic PaHKMPOBKHY OAHKOB, TO PCKOMEHAAIIHH 10
3KOHOMHUUYCCKOM MONUTHKE, TPUHUMACMBIC Ha HX OCHOBE, MOTYT OBITh HCHAACKHBLIMH, 3aBUCAITUMH OT
TOr0, KaKOH MOAX0/1 K OLCHKE NPOU3BOJICTBCHHOM MPpaHHIlbl ObLI MCIIOAB30BAH.

CpaBHCHMS PaHXXHUPOBOK, NOJYHYCHHBIX 10 Pa3HbIM MCTOAM, MPOBOAMIHCH H PAHCE, IIPH HTOM 10-
JTY4aJuch PasinyHbic BRIBOALL B oaHoit n3 nepsuix pabor, rae rakoe cpaBHeHue nposoauiock (Ferrier,
Lovell, 1990), nonyycH HM3KMH, CTATUCTUYCCKY HE3HAYMMBbIH KOdDOULUHMEHT panTroBoii 1(0ppcnmm1«1
Crninpmena mexxay DEA- u SFA-ouenikamu mansix 6ankos CIIA Ry = 0.02, a B (Eisenbeis ct al., 1999)
ATIS MCTBIPEX TPYNN 110 pasMepam kpynuehinx 6ankos CIIA — suauenns Ry, = 0.44 = 0.59.

Cpasucunio DEA- n SFA-oucHok >QeKTHBHOCTH repManckux GankoB Ha uuTepsBanc 1993—
2004 rr. nocsamcna pabora (Fiorentino et al., 2006). B Heit paccmatpuBaloTes oueHkH 3¢ HeKTHBHO-
CTH KakK 1o Bceil Bribopke, Tak M 10 noaBbIG0pKam 110 rojaM u THnam 0aukoB. ABTOPBI NPUXOAAT K Bbl-
BOZY, 4TO SFA-OLEHKH B cpeHeM B GONTbINCH CTCIICHH KOPPEIMPOBAHbI MEKLY OGO (Rg,=0.74), uem
DEA-ouenkn (Rg, = 0.5). Koppensuusa mexny DEA- u SFA-oleHkamu oucHb mana (B L.]')LJ[HL.M Ry, =
= 0.20), 0AHAKO NMOJOKHMTEIbHAS W 3HAYMMO OTIMYHAS OT HYJs. ABTOPBI OTMCYAIOT, YTO KOPPE/IsLms
mexay DEA-n SFA-o1eHKaMu BO3pacTacT NpUMCpPHO 10 Ry, =0.45, ecan paccMaTpuBaTh 0JIHOPOAHbIC
BLIOOpKK 6AHKOB, NPUUEM IPYNNUpoBKa 6AHKOB 110 TUNY ACATCILHOCTH jacT Gonbinuii sddexr, yem
IPYNITUPOBKA 110 BPEMEHHBIM MEPHOIAM.

CpasuurenbHas 3GpQGexTHBHOCTL HHOCTPAHHDBIX §AHKOB. 3HAYMTCALHBIA MHTEPCC Y HCCIC10-
BATCIICH NPEACTABACT BONPOC O CPaBHCHHUH AP HCKTUBHOCTH MHOCTPAHHBIX M HAIIMOHAIBLHBLIX GAHKOB
B CTPaHax C MepexoJHOoH d9KOHOMHKOH. HeckonbKko apryMeHTOB roBOpHT B 110b3y Gonbiicii d¢dek-
THBHOCTH MHOCTPaHHbIX 6ankoBs. Bo-nepsbix, 311 6anki 061aaaioT GONbUINM ONBITOM paboTh B yCl0-
BHAX PBIHOYHOH DKOHOMMKH, PACMONaraioT KBaTM(GUIMPOBAHHBIMI MCHEKCPaMU. BO-BTOPBIX, OHH
MONB3YIOTCA GONBIIMM JI0OBEPUEM M B CHIIY 3TOIO MOTYT BLIGHPATE cebe Gosiee HaACKHLIX NapTHCPOB —
Kpynubie, spdexrusno paboraromue Gupmel. B-Tperhux, Takue pUpMbI cCaMM 3aMHTEPECOBAHLI B Ha-
JAGKHBIX KPCAUTOPAX U FOTOBBI COMIaIaThCs Ha 6oj1ee BLICOKHUE MPOLCHTEI 0 KPCAHTAM,

Onnako Gonee Menkue HalMOHANLHbIC OAHKH, BO3MOXKHO, JYUIC 3HAKOMbl ¢ MCCTHBIMH 0COBCH-
HoCTsIMM OM3HECA, HX MEHEIKEPbI MMCIOT JINYHBIC KOHTAKThI ¢ YUPMAMM M NIyulle NPeCTaBnsioT cefe
HCTHHHOC (I)HHaHCOB{)C coCTOAHMC d)HpM. A aTOo MOTCHUHMAILHO JacT HAlIMOHAJI LHLIM GaHkam NPCHMY-
HICCTBO ICPE/l HHOCTPAHHLIMU. KpoMe Toro, npH pacnpeaciicHnn O10/LKCTHBIX CPEACTB PABUTEILCTBO
TAKKe, KaK MPAaBUI0, HCIOJIL3YeT HAIIMOHANbHbBIC OAHKH, YTO TOKC JaCT UM HCKOTOPOE IPCHMYIICCTRO.

CyuecTByeT MHOTO 3MIUpHYCCKHX paboT, cpaBHUBAIOMIMX SQOEKTUBHOCTS MHOCTPAHHBIX M Ha-
HHOHANLHBIX OankoB. B pabore (Weill, 2003) pacemarpusatores 6anku Yexuu u [onbim v nokasano.
4TO MHOCTpaHHbIC 6anku Gonee 3G HEKTHBHBI NO CPABHCHUIO ¢ HALMOHATLHBIMH.

OKOHOMHKA U MATEMATHYECKHE METOALI  Tom46 Ne3 2010
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Banky 11 eBponeHckux ¢TpaH ¢ nepexoHoi 3k0OHOMHUKOM 3a nepuon 1996-2000 rr. HCCIIEYIOTCS
B pabore (Bonin et al., 2005a). ABTOPEI MPHXOAAT K BBIBOJY, YTO HHOCTpaHHEIC GaHKH Gosee s dex-
THBHBI H NIPEJIOCTABIAIOT CEPBUC JIYYILICIO KaYCCTBA.

B pabore (Bonin et al., 2005b) anannsupyiores kpynHeiiue 6ankyu wectu crpan (Bonrapus, Ye-
xus, Xopsarus, Benrpns, [Tonbma, Pymbinns). ITokasano, 4ro HHOCTpanHbie 6aHky 3G eKTHBHEE 110
CPABHCHUIO C HALIMOHAJILHBIMH.

B (Staikouras et al., 2008; Mamatzakis et al., 2008) ouenuBaercs 3pGeKTHBHOCTb [IECTH CTpaH 10ro-

BocTouHoi EBponbr (Bochus, Bonrapus, Xopsarust, Makenonus, Pymbians, CepOust) M JCCATH HOBBIX

crpan EC 3a nepuon 1998-2003 rr. ABTOpPBI ICAI0OT BBIBOA, YTO HHOCTpaHHBIE GaHKH U GaHKH ¢ GOJIbIION
JI0JICH HHOCTPaHHOro Kanutana 6onee 3 PEKTUBHbI, YeM roCyJapCTBEHHBIC MM YACTHBIC HALMOHAbHDIE,

B pabore (Lensink et al., 2008) asropwl, ucnonesys BeiGopky u3 2095 Ganxos u3 105 crpan 3a
1998-2003 rr. u npumenss moanpuxanmio SFA (npeanoxennyio B pabore (Battese, Coelli, 1995)),
NPUIIIH K BBIBOJY, YTO HHOCTPaHHbIC GaHkn MeHee 3 dexTuBHbL. B 9T0i Moandukaunu napamerpu-
3aUnA HEOPPECKTUBHOCTH ABHO BXOAUT B CICUH(DHKAIIMIO MOJICIIH.

CpapuureiabHas 3Q@exTHBHOCTL HHOCTPaHHBIX 6ankoB B Pocenu. B paGore (Styrin, 2005)
IHIOTE3a O TOM, YTO MHOCTPaHHbIE 0aHKH 3((eKTUBHEE HALMOHAIBLHBIX, OJYYHIA YACTHYHOE TTOJI-
TBCPACICHHE HA POCCHHCKHMX JAaHHBIX 32 nepuoj 1999-2002 rr. ABTop obnsacHseT 310T 3gdekT Tem,
YTO HHOCTPAaHHLIC DAHKKM UMEIOT OONLILMH ONBLIT PabOTHI B YCIOBHAX PHIHOYHON 3KOHOMHKH, a TaKie
TEM, 4TO OHH paboTarOT B OCHOBHOM ¢ KpynHbeIMU Gupmamu. Onnako B padore ([onosans u ap., 2008)
Ha jaHHbIX 3a nepuoj 2002-2005 rr. oTa runoresa o GonbuieH 3GHEKTHBHOCTH HHOCTPAHHBIX GAHKOB
HC ITOJIYy4HIa H(),ELTBC{J}K}IGHHH.

MockoBCcKHE H perdoHadbHble 0anKkH. B 1annoil pabore 6aHK CYMTACTCS MOCKOBCKMM, CCIIH CI'O
ros10BHOM ouc pacnonoxen B Mockse. Mckmouenue cocrasuser BTE, oduc koToporo pacnonosxen B
Caunkr-IlerepBypre, HO 110 Py NPU3HAKOB Mbl 3a4HUCIIHIIM CrO B IPYNIY MOCKOBCKHX 6aHKOB. MOXHO
NPCANONOKHTE, YTO MOCKOBCKHE OaHKH sABIs0TCS Gonee 9 ek THBHBIMHU, TOCKONBKY B MockBe nerye
HaHTH BBICOKOKBATHQUIMPOBAHHBIC Kaapbl. B TO e BpeMs pacxoasl Ha NEPCOHAI M apeH/Ly TOMEIIe-
HIH B MOCKBE BBIUIC, YCM B PErHOHAX, HO PErHOHANBHBIA GaHK MOKCT 10Jb30BAThCA NPEHMYILECT-
BaMH MOHONONUCTA. DTH cOOOPaKEHUs NOTCHUMAIBLHO CHHKAIOT OTHOCHTENbHYIO 3()(EKTHBHOCTL
MOCKOBCKHX 0aHKOB 10 CPaBHEHHIO ¢ PETHOHAILHBIMH.

B paGote (Styrin, 2005) uccnenyercs 3pekTHBHOCTh poccuiickux GaHKOB 1Mo 3arparaM (cost
efficiency) na nanspix 3a nepuoa 1999-2002 rr. B pamkax SFA-1104X0/1a ¥ Ae1aeTCA BEIBOJ, YTO IHIIO-
Te3a 0 Bonbwmelt 5GpPeKTHBHOCTH MOCKOBCKHX GaHKOB 110 CPABHCHHMIO ¢ PErHOHATBLHBIMH HE HAXOHT
MOATBCPKACHHA. ABTOP IIpEANaracT cieayionee o0biICHCHHE: MOCKOBCKME GAHKH B YCIOBHAX BbICO-
KOH KOHICHTPAUMH U KOHKYPCHUMH BBIHYK/ICHbI TPATHTH MHOIO PECYPCOB Ha peKIaMy M pa3paboTKy
HOBBIX NPOJIYKTOB I10 CPABHCHUIO € PETHOHANBLHBIMH GaHkaMu. KpoMe Toro, 4acto permoHanbHble 6aH-
KH CBSI3aHbI C MCCTHOM BJACTBIO U 00CIIYKHBAIOT pacnpeaeieHue 610/pKeTHbIX ieHer. TakuM o6pasom,
perMoHaibHbpIM GaHKaM He MPHXOJHTCH TPATHTh CPCACTBA HA MOHHTOPHHT 3aEMILIHKOB.

B pabore (I'omosans, 2006) uccaeqoBanoch BIHAHHE PAa3sIHYHBIX QAKTOPOB HA 3PPEKTHBHOCTD
IJOCCI‘IﬁCKHX 0aHKoB Mo JABYM BHJaM JCATCIBHOCTH: NPCAOCTABJICHHIO KPCAUTOB H [IPHBJICYCHHIO OC-
nosutos. [lokasano, yro 3a 2003-2005 rr. cpeansa sdgdekrusHocTs Gankos Bospocna. bonee addek-
THBHBI 110 BbIAYC KPSAUTOB MOCKOBCKHE GAHKH, @ TakKe GAHKH C BHICOKOH KallMTalH3alue.

B (I'onosaubs u ap., 2008) B oTanuue or npeabiaynici paGoTsl B MOAEIb BKIIOYEHB! LEeHbl ak-
TOPOB (T.C. YUUTBHIBACTCA ONTHMAILHOCTL PACIpeeCHHA MOTPEOIIEMBIX PECYPCOB) H NIEPEMEHHBIC,
OTBCYAIOUINE 33 KAYCCTBO aKTUBOB M pUCK. Ha ocHoBe nanubIX 1o poccuiickum Gankam 3a nepuoj
2002-2005 rr. qenaercs BbIBOJ O TOM, YTO MOCKOBCKHE GaHkn Gosee apekTUBHBI.

METOJ/IMKA HEITAPAMETPUYECKOI'O OUEHUBAHUS D3POEKTUBHOCTH

s Henapamerpuyeckoi oueHku TexHmucckoi sddekrusnoctn (DEA) mcnonbiyem Mopelnb
CCR, npepnoxennyto B pabore (Charnes, Cooper, Rhodes, 1978), u ee moauduxauuio BCC (Banker,
Charnes, Cooper, 1984).

Moaens CCR npejcrasiier co00i KIacCHUECKy0 OPMEHTHPOBAHHYIO Ha Pecypebl 3a1ady u op-
MYJIMPYCTCs CIICAYIOIHM 00pa3om:
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0 — max, npu ycnosun xo/0=XA+1, yo=YA-t, A20, 20, " >0. (n

3aech X — r X n-MaTpula, COCTOALIAS W3 BEKTOPOB PECYPCOB Kana0ro Oanka u3 BbIOOpKH; ¥ —s % n-mat-
pHI1a BBINYCKOB; X M Jy — BEKTOPBI pECypCoB H Bbinycka 6aHka, Texuuyeckas 3G ek THBHOCTb KOTOPOTro
OLCHUBAECTCH, BEKTOPHI HMCIOT Pa3MEpHOCTDL % 1 1 s% |, cooTBeTcTBeHHO; XA, YA — BekTOpHI pecypcos
H BBIMYCKAa HCKOTOPOTO “HCKYCCTBEHHOro” 6aHka, MprHaJUIeKaero KOHnYeckoi obonoyke Beex OamH-
KOB BBIOOPKH B NPOCTPAHCTBE PECYPCOB M BINYCKA; A — 1 X | — BEeKTOp BECOB 1o Bcem GaHKaM B BbIGOp-
Ke; I —rx | — BeKTOp H3NHIIKOB PECYPCOB, T.€. KOJIHYECTBO HCMONb30BAHHBIX PECYypCcoB, 63 KoToporo
MOXKHO 6b110 Gb1 060HTHCE; ' — 5% | — BEKTOP MOTEHIHAIBHO BO3MOKHOTO IOTIOTHHTEILHOTO BhINYCKa,
T.C. JIONOJHHTECILHOE KOJHYCCTBO NPOAYKIHH, KOTOPOC CNOCOOCH NMPOM3BOAMTL “MCKYCCTBCHHBIH ™
Gank. Bennuuna 0 > 1 apaserca mepoil Texauyeckoil HeaddekTnBHoCTH (B ciyyac abconoTHOM 3¢-
dexkrurocTH O = 1), a 1/0 — ouenkoi 3QPeKTHBHOCTH (€ 3HAUCHHUS JICIKAT MCHK/LY HYICM H CAHHH-
11CiH) M MOKAa3bIBACT, KAKas YacTh MCIOJIL30BAHHBIX PCCYPCOB Oblia ACHCTBUTENLHO HEOOX0ANMaA /U1
NPOU3BOJCTBA TOTO e 00beMa BhINTyCKa.

Beca A B MOZCIM HEOTPHLATENBHbI, T.C. “HCKYCCTBEHHBIC” GaHKH CTPOATCS 10 KOHHYECKOIH 000-
JOYKE B NMPOCTPAHCTBE PECYPCOB M BBINYCKA. ITO 03HAYACT, YTO NPOM3BOACTBCHHAA QYHKUNA ABNA-
eTCA OAHOpOHONM dyHKIHMeH cTeneny 1, T.e. yMHOXHB Bce (akTopsl pecypcos Ha 100, Gank mMoxeT
yBeNHUKTE Bee BeimyckH B 100 pas. Dto He BnonHe npasaonoaobHo. [Ing ycTpaHcHUs 3TOH CUTYAllUH B
paGote (Banker, Charnes, Cooper, 1984) 6bu10 npeu1okeHo HCNOAb30BaTh HCOTPHULIATEIbHBIC BECa A,
CYMMa KOTOpBIX PaBHa €IMHHIIC, T.C. 3aMEHHTh KOHHYCCKYI0 000/104KY BhIMYKIIOii. B Takoii cutyauun
Kaxablit 6aHK cpaBHMBaeTcs ¢ OaHkamu, OIHM3KUMH €My MO pa3Mepy M APYrHM nokasarciasm. Takas
Moaens noxyynna Hassanue BCC.

IMoaxon DEA He uMeeT B CBOCH OCHOBE KakMX-ITHOO CTATUCTHYCCKMX OCHOBAHMIT M MOITOMY He
[PEIOCTABNIACT MHCTPYMEHTOR JUIS MOJYYCHMS CTATHMCTHYECKHX BBIBOJAOB. [lnms ananuza (axropos,
BIMAIONIMX Ha A dexTHBHOCTH 0AHKOB, NPUMEHSETCA MojynapaMerpuycckuii noaxoa (Simar, Wilson,
2007), koTOpbld cOCTOMT M3 ABYX maros. Ha nmepBom mare nmo moaenu CCR unu BCC (1) crpostcs
oueHku HeaddexTusHoCcTeH 0, A1s kaxkaoro Ganka. Ha BTopom miare uccieayercs 1CH3ypUpOBaHHas
perpeccus HeapekTHBHOCTEH OaHKOB Ha MapaMeTphbl CPE/ib:

0,=z,B+e, Var(e)=al, (2)

rje B KayecTBE MapaMeTPOB CPe/ibl BHICTYNACT NMPHHAICKHOCTL OaHKa K TOH WJIM WHOM rpynmne.

3HaycHUA ONCHOK Hed)EKTUBHOCTH JiexkaT B inanasone [1, +oc), npuuem abecomornas sQdekTns-
HOCTh MOXKET AocTUrarhes Gosce uem opnum 6ankom. ITooTomy perpeccus npejnonaracrest yceden-
HOJ clTeBa B CJIMHHUIIE U JUIS €C OLEHKH NpuMensercs fobif-monens (Simar, Wilson, 2007). Ypasucuuce
(2) HEBO3MONKHO OLICHHTH HEMOCPEACTBEHHO, TAK KaK MCTHHHBIC 3HaveHus 0, HenssecTHbl. [ToaTomy B
NeBOM 4acTH (2) MCoNb3yIoTCA oueHkH HeaddexTuBHocTH. [TpH 3TOM, Kak nokasaxo B (Simar, Wilson,
2000), ouenku 0, monyuennsie no meroay DEA, SBASIOTCA CMEUICHHBIMH (CHTYAIIHA aHANOTHYHA CMC-
IIEHHOCTH OLICHKM @ = max {x,} Aus napameTpa paBHOMCPHOTO pacnpejeieHus Ha orpeske [0, a)).

B pa6ore (Simar, Wilson, 2007) npeanaraercs cieayIomMi MCTOI HCIIPABICHHA 3TOTO CMCHICHHUS
¢ nomompio GyrcTpana. Ha nepBom mare jiesactcs napaMeTpuyeckas OLEHKa NJIOTHOCTH pacnpesic-
nenns abdexrusroctn 0, cunras onenky 0, ncrunnbiM 3Hayennem. Ilocae 3toro resepupyiores 6yT-
CTPANoOBCKHE TCEBAOBBIOOPKH, C MOMOLILIO KOTOPLIX HaxoauTcs ouenka 0] kak cpeamee 3mauenue
NPOTHO3HBIX 3HAYCHHUH addexTuBHOCTH 1O ncepaoBbibopkaM. Jlanee cornacHo 0ObIYHOM npoueaype

Gyrcrpana 0 —0,, npeacrapasiomas co6oii 6yTcrpanosckoe cmeienue, Buuutactes u3 0, Takum
obpa3om, nonyyaercs “yiyulleHHas” OlLCHKa

0,=0,-(0; -0). (3)
3HaHEHHﬂ O, HCMOJB3YKOTCA /114 OUCHHBAHHA napaucrpon B:

0,=z,B+e,. (4)

JlosepuTenbHbIC HHTCPBAIBI OLECHOK [ BLIMUCAsIOTE 11PH nomolun Gyrerpana. Takum o6pazom, 1o-
HBIH aNTOPUTM COCTOMT M3 CIICAYIONIUX 111Aros.
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1. B mogenu CCR (mim BCC) no npoueype JMHCHHOr0 IPOrpaMMHPOBAHHUA CTPOATCS H3HAYallb-
Heie oueHkH 0;.

2. C moMonIb10 METO/Ia MAKCUMAIIBHOTO NPaBIonoa001s pacCYMTHIBAIOTC OLeHKH B 1 G, B tobit-
perpeccun 0, Ha z; o ypesannoii BoiGopke ans Tex HaGmogeHui, 1 koTopsix 0; > 1.

3. Crepyronue 4eTbipe MyHKTa NOBTOPsAIOTCA L, pas (B Hamewm ciaydae 100 pa3) ans monyueHus
BCIIOMOTATEIbHBIX OIICHOK HEA)(PEKTHBHOCTH KaXA0ro U3 n GaHKOB:

1) pns kaxaoro i = 1, ..., h FeHEpUPYCTCs 3HAYCHUE CJly4ailHOH BEIUYHHBI €;, HMCIOICH HOPMallb- |,

Hoe pacnpeaenenue N(O, 62), ypesannoe cinesa B (1 —z,3);
2) ana kaxnoro i = 1, ..., n Beiuncnsercs 0] =z, +¢;;
3) renepupyiorcs ncesaonannsie x; =x;0;7/0;, y; =y, nagBeex i =1,

n,
4) Ha OCHOBE HTHX NCEBAOAAHHBIX 10J1y4al0TCs HOBbIC oleHKkH Heahdekrusroctu 0] (f), i=1,

Lo
Kaxjaoro oanka.

4. C momonuipio GyTCTPanoBCKkux 3HaueHui 0] Z 07(/)/L, n u3HavanbHbIX ouenox 0 ; mo dop-
& j=1
myue (3) cTposTcs HecMelleHHble oueHKH ;.

. 5. Jlanee 1o MeTOy MaKCHMAIBLHOTO NMPaBAonojobus HaXoAAT OLECHKH B H G B robrt -PErpeccHu.

0, Ha z,.
6. Cineaylomue TpH MyHKTa UCIIONb3YIOTCS JUIs OIydeH s Gy TCTPaOBCKHX OIICHOK CTaHJapPTHBIX
ownOoK oueHoK [ u noBropsoTes L, pas (B nawem ciayyae 10 000 pas):

1) gsi i = 1, ..., n reHEpUpYyeTCs 3HAYCHUE CIYYalHOH BEIWYHHBI €;, HMCIOUICH HOPMaJIbHOE pac-
npejeneaue N(0, 62), ypesadnoe ciesa B (1-z,);

2) sarem ju1s i =1, ..., n BBIYHCIACTCA 0} =z,3+¢g;

3) paccYUTBLIBAIOTCA OLCHKH B no B YPE3aHHO# fobit- -perpeccnn 0;" Ha z,.

TCHCpb o 6YTCT}'JEIHOBGI{HM 3HAYCHHAM H OLCHKaM B H O' CTPOATCA HOBCPHUTCILHBIC HHTCPBAJIbI
JJIS Kasa0H KOMIIOHCHTEL BCEKTOpa B Ui 0.

JAHHBIE

JIns OLCHKH TEXHUYECKOH 3 PEKTHBHOCTH ObLIM HCIIONB30BaHEI KBapTanbHbIe JaHHEIE OanaHco-
BBIX OTYETOB POCCHICKHX GankoB ¢ okTA6ps 2002 r. no oxta6ps 2006 r., mpenocraBieHubIe HHOP-
MalHOHHBIM areHTcTBOM “Mobune”. Takum 00pazoM, JaHHBIC OTHOCHIIMCH K 17 OTYETHBIM IEPHO/IAM.
3a Kaxabli OTYECTHBINA NMEpHo, OcHOBBIBasch Ha mojxone (Drake et al., 2006), 6putn oTo6pansl Oan-
KM ¢ redepaibHoi guuensuei LB PP, 11 KOTOpBIX AOCTYNHbI 0Ka3aTenH, NpUBEACHHbIC B Tabmn. 1.
W3 paccMoTpeHns ObLIM UCKIHOYCHBI GaHKH, Y KOTOPIX XOTs Obl 0JIMH MOKa3aTenhb ObLI OTPUIATEb-
HBIM HJIH CPaBHHTEIHHO MalbM (Huke 1 MiH py6. Ha oTyeTHyio jaaty)'. Takum oGpa3oM, Ha KaX bl
nepuoxn npuxoamitocsk ot 250 no 290 6ankos.

Tabauua 1. KoMnoHEHTL pECYPCOB H BbINYCKA

Pecypcel Beinyck
3arparsl HA COAEPIHAHUE annapaTa YucTble NPOLEHTHBIE J0X0/1bI
Pesepebl 10j BO3MOXHbIE IOTEPH Yucrble HENPOUEHTHBIE JOXO0 b
ITpoune pacxojibl

! Onno rabmonenne GbITO YIANCHO H3-32 OUYEBHIHON OIKOKH B JAHHBIX.
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BanaTbI Ha COJICPKaHUC anmnapara CKJIaabIBaloTCAd B OCHOBHOM M3 3aTpaT Ha ICpCcoHal. [Toxaza-
TCIH NO HENPOUCHTHLIM J0X0/1aM COCTOAT U3 CYMMBI COOTBCTCTBYHOUIMX nokasaresiei 1o oncpanuam
C BaJTIOTHBIMH CPCACTBAMH H LICHHBIMH 6}'M3T3MH. YucTblie 10X0ABI OTACIALHO MO LICHHBIM 6ymaraM H
BAJNKOTC 4aCTO OKa3bIBANIUCh OTPHUATCIbLHBIMH, NOOTOMY Ob110 NPHHATO PCUICHHUC 00BEAUHUTD MX.

PesepBsl N0/l BO3MOXHbIE NOTEPH ObUIM BKIIIOYCHBI B PECYPCBI, MOCKOJIBKY 3TO 3aTPaThl, KOTOPbIC
0aHKH 3aK/1abIBalOT Ha Oyayuiee. BenuunHa pe3epBoB TaKKe OTPaKacT BEIMYHHY PHCKA B JICATCIBHO-
cTH kaxoro 6anka. [Tpoyne pacxo/bl CKIAABIBAIOTCA B OCHOBHOM U3 ONEPALHOHHBIX Pacx010B OaHka,
a TaKKe KOMUCCHit 1 mTpados. M3 Bcex KOMMOHEHTOB NPOYKE pacXo/ibl Hauboee BOJATHIIbHBI B CHITY
CBOCH HCPaBHOMCPHOM MPUPOBL.

Taxkum obpa3som, B aHHOi pabore paccmarpuBaercs 3QpGexTHBHOCTL HaHKa 10 TPEM KOMIOHCH-
TaM H3JICPKEK NPH PHKCHPOBAHHBIX NMPONEHTHBIX H HEMPOIUCHTHBIX 10X0AaX. B 3TOM cMBIce MOaCaL
onu3ka kK Moaenu 3dpdexTuBHOCTH NO H3aepxKkam (Kumbhakar, Lovell, 2000).

Cnenys pabore (Drake et al., 2006), paccMOTpHM 3BOJIIONHIO BO BPEMEHH cpeiiHei 3ddekTHBHO-
CTH pasnWyHBIX rpynn 6aHkoB. banku pa3ouThl Ha rpynnbl N0 CACAYIONHM KPUTCPHSAM:

1) Gank 3apeructpuponan B Mockse unu peruone (BTD, 3aperucrpuposannniii B Canxr-Tlertep-
Gypre, ObLI OTHECCH B IPYIINY MOCKOBCKHX GaHKOB);

2) uHocTpaHHbic GaHkH, T.e. 6aHKH C JoNCH HEPEe3WJCHTOB B YCTaBHOM Kanutane Ganka Gonce
50%., 310 pa3bHeHHe HE YYUTHIBAIO W3MCHCHHSA J10J1H HEPE3UJICHTOB BO BPECMCHH.

Hcnons3yemoe pazbuerne COOTBETCTBYET NOJIOKEHUIO Belllei Ha Hauano 2006 r.

PE3VJIbTAThl HEIMAPAMETPUYECKOI'O OIIEHMBAHMU

B aTOM pasjienc npuBeJICHBI Pe3ysibTaThl OLCHKH dQCKTUBHOCTH rpynn GAHKOB, T.C. BEIHUHHDI
1/0, rae 6 — oucnka HeadhekTHBHOCTH, nonyycHHas no merony DEA, onucanHomy Beie. Ouenka
3¢ )eKTHBHOCTH MPOM3BOJAMIACH OTJACABHO [UIA Ka)A0ro nepuoaa spemcHH. Ha puc. 14 na kaxayio
Aaty oToOpakeHbl MeAHaHbl ONEHOK 3(PPEKTHBHOCTH MO COOTBETCTBYIOUIMM IPyNnaM C NONpaBKaMH
Ha CMCILICHHE, PAaCCUUTaHHbIMH B Xoji¢ OyTcTpana. Pucynku 1 u 2 COOTBETCTBYIOT pe3yibTaram, no-
mydeHHbsIM 10 CCR- u BCC-monenam ans 6aHKOB ¢ HHOCTPAHHBIM y4acTHEM W GAHKOB ¢ POCCHHCKHM
KarnHuTaloM.

Junramuka Meauad 3QGEKTHBHOCTEH HE NMOKa3biBacT KAKOro-iubo ABHOrO TpeHjaa BO BPCMCHH.
B T0 %e¢ BpeMa HEKOTOpBIC XapaKTEPHbIC M3MCHCHIA 3G PEKTHBHOCTH NPUCYTCTBYIOT Ha BCeX rpadukax

1.0 1.0
0.9 09
0.8 0.8

05 LA LA W
05 AN 0.5 - L V

0.4 1 0.4 1

0.3 >’ 03

0.2 0.2

0.1 0.1

5.0 —V————— 0.0 “+—r—— - S
8838333333333358888 88333333333588888¢8
EEECERORRREEREREEER EEEECEEERORREREEEE
Hg el e AgET Hg e Hy HBg"HBg"HEg " REETHE
e HOCTPaHHBLIC mesmeme Poccuiickue e HOCTpaHHBIE mmsemee PoccHiicKue

Puc. 1. Meanansl oueHok 3hheKTHBHOCTH, MOJIETh Puc. 2. Meanans oneHok 3)ckTHBHOCTH, MOENL

CCR, pa3Oncnne no NpHHAJANEKHOCTH KanuTana BCC, pazbuenne no NPHHAUICAHOCTH KanuTana
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H, BO3MOKHO, YKa3bIBalOT Ha CTPYKTYPHbIC U3MeHeHMs 3 hekTuBHOCTH, [IpoBas rpad)MKoB i HHO-
crpannbix 6ankos B viose 2004 1., cBA3aH, 10-BUAUMOMY, C “KPH3UCOM J0BepHs” — OAHKOBCKHM KpH-
3ncoM 2004 r., koraa o0bem onepanuii Ha MekOAHKOBCKOM PBIHKE CYHNICCTBEHHO YNajl M Ollepalmy
NPOBOJAMIHKCE B OCHOBHOM MEXIy KPYNHBIMH rocyaapcrBeHHbiMH Gankamu. Cnan B anpene 2003 u
2006 . MOXKHO 00BACHUTL CE30HHBIM 3P PEKTOM NIEPBOIro KBapTaa.

Cornacno obenm moaenam 6aHKM ¢ MHOCTPAHHBIM YY4aCTHEM B KallWTAJIC BHIMIPHIBAIOT Y POCCHIi-
CKMX OaHKOB ITOYTH BO BCEX MEPHOAAX. DTO MOKHO OOBACHUTH TEM, YTO HHOCTPAHHBIC OAHKH MOJTY-
YaloT NOJAJACPKKY OT MATEPUHCKUX OAHKOB B pa3nuyHoil Gopme (6aHKOBCKHE TEXHOJIOTHH, ONBITHLIH
MCHC/DKMCHT, BIIMBAHUS KanuTana u 1.11.). B moaenu BCC B ornnyue oT Mouean CCR NpeuMyIecTBo
MHOCTpaHHbIX OaHKOB B cpejHei aQdexrusHocT nocne 2004 r. Beipaxkeno Oonee spko.

Ha puc. 3 u 4 npeacraBieHsl MeAnanbl OUEHOK 3(G(EKTHBHOCTH MOCKOBCKMX M PErHOHAJILHBIX
Oankos, nonyvyenusie no Mogeasm CCR u BCC. Kax BUaHO U3 rpaduKoB, peruoHaibibic OaHKH TOYTH
secerna aQdexruBHel MockoBekux 1o moaein CCR, a no moaenun BCC Henb3s caenarh BEIBOJ O Ipe-
BOCXOJCTBC TOH WA MHOH rpynnbl. Takue pe3ynpTaTsl MOIYT OBITH CIEICTBHEM TOTO, YTO IOIABJISIO-
1iee 60AbUIHHCTBO KPYNHEHINUX 6aHKOB ABJIAIOTCS MOCKOBCKMMHU OankamH. [109TOMY NpH HCIOJbB30-
Banuu mMoaeau BCC nonyuaercs, 4ro JakTHMUCCKH NPH OLCHKE 3 CKTHBHOCTH MOCKOBCKHE OaHKH
CPAaBHUBAIOTCH ¢ MOCKOBCKHMM, @ PErHOHAIbHbIC — C PCrHOHANLHBIMH.

B mopenn CCR ¢ xonnyeckoit 060104K0H camblili ManeHbKUI OaHK MOKET okasaThes dQPEKTHB-
Heil 0oJiblLIOro, M nosyyaercs, 4ro Oonbmne MockoBckue 0anku, BooOe rosops, MeHee 3G QeKTUBHBI,
YCM MAJICHBLKMC PCIHOHANILHbIC.

Jis anann3a cTaTHCTHYCCKOH 3HAYMMOCTH 3THX PE3YJIbTATOB MPHMEHsCTCs OyTeTpan. B nepedens
apameTpOB CPE/ibl Z B ypPaBHCHHY (2) BXOAUT KOHCTAHTa, QUKTHBHAA IICPEMCHHAA ind,, KOTOpas NpH-
HHMACT 3HAYCHME, PABHOE CAMHULE, eclM OAaHK MHOCTPAHHBIH, U HYJIO — B IPOTHBHOM cityuae. Duk-
TUBHAA NepeMennas ind,, — nuauKarop 0aHka, 3aperucTpUupoBaHHOro B Mockse.

CoOTBETCTBEHHO ypaBHCHHUE (2) UMceT BUJL:

0,=Bo+Byindy,+B,ind, +e,. (5)

ITO ypaBHEHHUE OIICHUBACTCA OTACJILHO /Ul KAX0I0 KBapTala, YTO MO3BOJACT IOJYUHTh JHHAMHUKY
n3meHeHus koaQduumenros B, u B, Bo Bpemenn. Iockonsky 0, — ouenka neaddpexTusHOCTH, TO OT-
pHLIaTeNbHOE 3HaYeHue 3, 03HaYaeT, YTO MOCKOBCKHE GaHkH 3QCKTHBHEE PErHOHANLHBIX, @ OTPHULA-
TeNbHOE 3HayeHHE B, — 4To MHOCTpaHHble Ganku 3ddexTuBHEe poccuiickux. Ha puc. 5-8 npuseaensl
rpaMku oueHOK KO3 PUIHEHTOB NPH 3THX PUKTHBHBIX ICPEMCHHBIX B perpeccu (5). UepHbIM LBe-
TOM M300paxKCHbI OLICHKH KOIPDUILMCHTOB, @ CEPhIM — COOTBETCTBYIOLIAE BEPXHUE H HUIKHUE TPAHUIIBI
90%-ro N10BEPUTENILHOrO HHTEPBAIA.
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Puc. 6. Monens BCC. Cpasuurensuas sddextubBHocts
uHocTpanHbx Gankos, Otenka koddduunenta B, u cro
90%-it TOBCPUTENLHBI HHTEPBAN
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Puc. 7. Moaens CCR. Cpasuutenbiias 5QQeKTHBHOCTD Puc. 8. Monens BCC. Cpapuurensnan dddekTHBHOCTE

mMockoBckux Gankon. Ouenka kod(dmumenta 3, u ero

MockoBckHX GankoB. Oucnka koodduumenta 3, u ero
90%-i JOBCPHTCNLHBI HHTEPBAN

90%-i nOBEPHTENLHBLIA HHTEPBAN

Kax oxaszanock, no mojennd CCR (cM. puc. 5) oueHka kod(puuMenTa novTi Beerjia oTpuuareibHa,
HO CTATMCTHYCCKM AOCTOBCPHO OTIMYACTCS OT HYyJs JHIIL B HECKOIbKMX kBapTanax (IV ks. 2002 C,
I11 k8. 2004 1, IIT kB. 2005 ., IV x8B. 2005 r., I k8. 2006 1., III k8. 2006 r.). Onenxku no moaenu BCC
(cM. pHC. 6) ICMOHCTPUPYIOT aHATOrHYHBIE Pe3yIbTaThl. B 1en0oM 10 ABYM MOJICIAM MOXKHO CcnaTh
BbIBOJ, 4TO 10 2004 I. HaM HE yJacTcs HAWTH CTaTHCTHYCCKH JIOCTOBEPHOE pasnuuue B 9QPCeKTHBHO-
CTM POCCHICKMX M MHOCTPAHHBIX GaHKOB, 0JIHAKO HauMHasg ¢ occuy 2004 r. HaboaacTCs HCKOTOPbIH
TPEHJL 110 MOBLILICHHIO OTHOCHTCILHOM 3 PEKTUBHOCTH HHOCTPAHHbBIX OaHKOB.

DTOT pe3yabTaT coracyercs ¢ Boisogamu paborsl (onosans u ap., 2008), rjac Ha JaHHBIX 110 poc-
cuitickum 6ankam 3a nepuon 2002-2005 rr. runoTesa o cpaBHUTEALHO GonbiueH 3GHEKTHBHOCTH HHO-
cTpaHHBIX 0aHKOB HE Halla noATBepiacHus. Takoii e pesynbrar 6bi1 nonyyen B pabore (Lensink
et al., 2008) na Bribopke 6ankoB U3 105 crpan. OOHapyAcHHAs B KOHIIC HALICTO nepuoja Habuojic-
Huit (2005-2006 rr.) TCHACHIMS NOBBIIICHUA OTHOCUTCILHOM 3)EKTHBHOCTH HHOCTPAHHBIX OAHKOB
COOTBCTCTBYET pe3yabTaTaM OoNbUIMHCTBA paboT Mo 0AHKOBCKMM CHCTCMAM B CTPaHax € NCPEXOJAHOH
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9KOHOMMKOH, B KOTOPBIX OTMEYACTCH, YTO MHOCTpaHHble OaHKH 3 eKTHBHEE HAIMOHANBHBIX (CM.,
nanpumep, (Weill, 2003; Bonin et al., 2005a, 2005b; Staikouras et al., 2008; Mamatzakis et al., 2008;
Styrin, 2005) u ap.).

Pesynpratel Mmogenu CCR (cMm. puc. 7) IEMOHCTPHPYIOT, 4TO OoNee 4eM B IOJIOBHHE IEPHOJ0B
3 HEKTUBHOCTh MOCKOBCKMX OaHKOB 3HAYMMO HMKE 3PPCKTUBHOCTH PEriOHAIbHBIX. PernoHanbHbli
ananu3 B Moaean BCC (cM. puc. 8) moxaszain, 4o ausg moaenu CCR B MEHBILEM YHCIIE IIEPHOLOB 3(-
(CKTUBHOCTb perMOHalIbHbIX 0AHKOB OKasbiBacTCs OOJbUICH 110 CPABHEHHMIO C MOCKOBCKMMH. OTO CO-
OTBETCTBYET MOBEACHUIO I'PaHKOB MenaH oleHok addexruBHocTH (cM. puc. 4). C nauyana 2005 r. o6¢
MOJ1eJ¥ 00HAPYKHMBAIOT TCHACHIIMIO NOBLIIICHUSA YPPCKTHBHOCTH PErHOHANbLHBIX OaHKOB.

DTH BBIBOJBI COBMAMAIOT C BBIBOAAMM, clienadHbiMu B (Styrin, 2005). K. CTeipuH oTMEYaeT, uTo
peruoHanbHble Oanku 6oee 3GdexTHBHBI 110 3aTpaTaM, YeM MOCKOBCKHE. OHaKo aBTopnl paboThl
(I"'onosanb U ap., 2008) cumnraior, uTo MocKOBckHE OaHkH 3 (QEeKTHBHEE PErMOHANILHLIX, HO OHH pac-
cMaTpuBaan 3G HEeKTHBHOCTDL BbIAYM KPEAUTOB, @ HE MHHUMM3AIHIO M3/IEPKEK.

CPABHEHUE C OLIEHKAMU METOJIA CTOXACTUYECKOM
[MPOU3BOJICTBEHHON ®YHKIIUU

B 9TOM pasjeiic cpaBHUM Pe3yJIbTaThl HENAPaMETPHUYCCKOIO OLICHUBAHNA TEXHHYECKOH 9D HEKTHB-
noctu (Moaenun CCR, BCC) ¢ OlleHKaMH, ITOJYYCHHBIMH METOJOM CTOXaCTHYCCKOH IPOM3BOACTBEHHOM
rparnubl (SFA). TIpi 9TOM paccMaTpuBacMble MOJCIH CONCPKAT OJMH M TOT ¢ Habop BXOJHBIX H
BBIXOJHBIX (DAKTOPOB.

Ciejlys MCTO/IMKE OLCHUBAHUSA IIPON3BOACTBCHHON (QYHKIMH ¢ HecKkonbkuMHu Beimyckamu (Coelli,
Perelman, 1996; Kumbhakar, Lovell, 2000), Mbl HCIIOJIb30BAJIH CACAYIOIYI0 ClICHUPHUKALIMIO MOJCIIH.
B s1ieBo# 4acTH ypaBHEHHS CTOMT OJIHH M3 BBIIYCKOB (BCE BEIMYHMHBI B JIorapr(mMax) — B HAILCM cllydac
3TO YHCTBIC HENPOLCHTHBIC JIOX0/bI. B npaBylo 4acTh ypaBHEHUA BKIIOUCHBI PECYPCHl M OCTABLIMHCH
BBITTYCK (YHCTBIC NPOLCHTHBIC JOXO/bI), ACJCHHBIA HA YUCTBIC HENPOLUCHTHLIC JOXOMBI.

Tak xak npoctsie Mojienu (Hanpumep, Ko66a—/lyrnaca) npu TakoM nojxo/ie He 00eCneynBaioT He-
00X01MMBIX CBOHCTB ITPOH3BOACTBCHHOM (YHKIINH, @ UMEHHO BorayTocTH (Kumbhakar, Lovell, 2000),
TO NPUMCHHM TpaHcaor-cneiudukanuio. OKOHYaTeNLHOC YPABHEHHE MOACIH BBINIAIUT CICAYIOINM
obpazom: -

Iny, = bo+byIn(y,/y)) +byIn* (v, /y,) +byIn(y,/y) Inx, +byIn(y,/y) Inx, +
+bsIn(y,/y)Inx; +bgInx, +bylnx, + bglnx; +bgln’x, +b,4In’x, +b, Inx; + (6)

+b,Inx, Inx, +b;Inx,Inx; + by, Inx, Inx, +Z d,D, *'Z do, D, In(y,/y))+

+Z d,,D,Inx, +Zd2,D,1nx3 + Z dy,D,/Inx;+v—u,

rae # = 0 — KoMInoHeHTa OlIIH6KH, oTBCHalman 3a BQ)d)el(THB]iOCTb, av-—3a cnyqaifmbrc OTKJIOHCHHA OT
rpaHylbl IIPOU3BOACTBCHHBIX BO3MOMHOCTCH.

Moaens (6) oLCHHBaAIACh HA AaHHBIX [0 BCEM KBapTalaM OJHOBPEMEHHO, MO3TOMY JUIS KOHTPO-
/11 33 M3MCHEHHEM MAKPOIKOHOMHUYCCKOI'O OKPYHKCHHSA B HEE BKJIOUEHBI BPEMCHHBIC (UKTUBHBIC I1e-
pemeHHble D, n npousseacHus D, Ha norapudMpl Beex BXOAAUIMX B Moaenb pakropos. ITocne Toro
Kax ObUIM paccuuTanbl KOIQUUMCHTH MOJCHH, oueHkr dhdexTHBHOCTH Ui Kauaoro 6aHka ObUIH
nosydennr cornacio (Kumbhakar, Lovell, 2000). Ha puc. 9-10 npuseaens! rpaguKH MEAHAH OLCHOK
s dhekTUBHOCTEH NO rpynnam.

Kak 1 B ciiyyae HenapameTpuyecKkux oneHoK aGdexTuBHoCcTH (CM. puc. | u 2), Meinanbl OLEHOK,
NMOJYYEHHBIX METOAOM SFA, He MMCIOT BLIPAXKCHHOIO TPEH/IA, @ UHOCTPaHHbIC 0aHKU OKa3bIBAKOTCA HE-
ckoiibKo addexTuBHee poccuiickux (kpome I u 11 kBapranos 2004 r.). CylecTBEHHLIM OTIHYHEM ABJISA-
ercs MeHbINii pasdpoc 3P PEeKTHBHOCTEH 110 BPEMCHH (B CHITY TOT'0, YTO HEKOTOPas 4acTh OTKJIOHCHHM
OT I'PaHMUIILl IPOM3BOACTBEHHBIX BO3MOKHOCTEH B Moienax SFA o0bscHsercs ciyyaitHoi ommbOKkoi v).
D GeKTHBHOCTL NIPH NAaPAMETPHYCCKOM NOJX0/IC HE NMOKA3bIBAET CE30HHOCTH, TaK KaK B ypaBHCHHE
ABHO BKJIIOYCHBI BpEMEHHBIC ()UKTHBHBIC IEPEMEHHBIE.
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Puc. 10. Meauanst onenok 3 eKTHBHOCTH, MOJICNb
SFA. PernoHanbHoe pasbuenue

Jlns oprasoB 6aHKOBCKOrO Ha/130pa BaXKHBI HE CAMH OLCHKH 3)GeKTHBHOCTCH, @ PAHIKHPOBKH 6an-
kOB 110 3 PeKTHBHOCTH. UTOGH! CPABHUTH PAHKMPOBKH GaHKOB, HOCTPOCHHBIC 110 OLCHKAM s¢dexTHB-
HOCTEH IIpH Pa3HBIX MOAX0AaX, 6yeM HCIOIB30BATh PAHIOBBIC ko3 duimeHTs! Koppeniuuu Cnupme-
Ha. B Tab1. 2 mpuBecHI IONApPHEIC paHTOBbIe Koppelsiis CiHpMeHa TpEX OlICHOK 3¢ dhexTHBHOCTH.
3necs ' CCR, BCC - onenku 3p@eKTHBHOCTH I cOOTBEeTCTBYIOmMX Mozeneid DEA, SFA — oneHku

3 HEKTHBHOCTH U MOJICITH CTOXACTHYCCKOH IPOM3BOACTBEHHON PyHKIHA.

TaGauna 2. Paurossie k03QQHUHEHTEl KOPPEIALMH MEXLY MOJACIAMH

Tlata BCC & CCR BCC & SFA " CCR & SFA

11 k8. 2002 . 0.78 0.63 0.71

IV k8. 2002 1. 0.75 0.70 0.86

TR 2008 A LI 0.76 0.56 0.65

"SR 0TE R 2003 Bl s Bt 0.80 0.67 0.79

11 k. 2003 1. 0.73 0.59 0.77

TV x8.2003 1 0.80 0.60 0.74

Tk, 2004 1. 0.82 0.62 0.71

10 kB, 2004 . 0.89 0.65 0.6

111 kB.'2004 . 0.87 0.72 0.79

IV k8. 2004 1. 0.82 0.73 0.80

1 k8. 2005 T. 0.84 0.78 0.76

1L kB. 2005 T, . 0.86 0.77 0.74

" 111 8. 2005 1. 0.87 0.85 0.87

IV k8. 2005 1. 0.87 0.79 0.85

I k8. 2006 T, 0.86 0.66 0.75

11 xs. 2006 . 0.87 0.67 0.80

11 k8. 2006 T 0.90 0.80 0.91
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Kak BUJHO W3 NaHHBIX, MPEACTABICHHBIX B Ta0m. 2, paHroBbic KO3QGUUUCHTHI KOPPEIALUH Pa3-
HBIX MoJienelt Onu3ku apyr k apyry. Cxojacrso Mexay moaensmu DEA v cTroxacTHueckol Mpou3Boj-
CTBEHHOH (yHkuuu (cpeanee xoppenauuu 0.69 u 0.77) HECKOIBLKO MEHBILE, YEM MEMKTY MOJACIAMH
DEA (cpeance koppenauuu 0.83). OTMETHM, YTO 9TH 3HAYCHUA KOPPEIALMA 3HAYUTEIBHO BhILIE, YCM
sHaueHua (e 6onee 0.47), paccuuranubie A repmanckux 6aHkoB B padore (Fiorentino et al., 2006)2,
Boicokne 3HaYeHHA PaHrOBBIX KOS()QUUMECHTOB KOPPEAALMI OLUCHOK 10 Pa3IHYHBIM METOAAM MOIYT
00BACHATLCA TCM, YTO paccMaTpHBaeMas HaMH BbIOOpKa GAHKOB JOCTATOYHO OJIHOPOAHA (COCTOMT M3
KPYNHEHIIMX YHHBEPCANbLHBIX 0aHKOB).

Ha puc. 11, 12 npuBeaeHbl cpaBHEHUS OLECHOK 3Q(CKTUBHOCTEH (II0JIyYEHHBIX C [TOMOIIBIO CTO-

XaCTHYCCKOH IIPOU3BOJACTBCHHOM QYHKIIMH) MEXy HHOCTPAHHBIMH H POCCHHCKHUMHM, @ TAKIKEC MOCKOB-
CKMMM M PErMOHANIbHLIMU OaHkaMu. [Ing 3TOro npoBOAMIHCH perpeccHu (5) NPOrHO3HBIX 3HAYCHMH
neaddexrnsrocreit 0; Ha coorBereTByIONME PHKTHBHBIC nepemennbie, (O6buHO B Moaensax SFA ore-
HuBactred 9QPeKkTHBHOCTL OaHKOB. 3/1eCh OLCHUBACTCA Heagdexmusnocms Ui TOro, YTo6El pesy.b-
TaThl SFA ObUIM CPaBHUMBI € pe3yabTaTamu Mmojenci DEA.) Ha rpadukax npuseacHbl KO3 GHUUCHTDI
B By 1 X 90%-¢ IOBEPHTENBHBIC HHTEPBABL.

0.20 0.08

0.15 0.06
0.10 5& _ A _ﬁﬁ, -  mwa

£€E88883333EEE88ESES £83888833338888888

cgecgdggggEgEEEEEE EEREEEORERERERBESR

EZ"FERTRERTFEEZTFE Ez-FEz-FRER~FREZ~FE

Puc. 11. Moaens SFA. Cpasuurensias 3QeKTHBHOCTH Puc. 12. Monent SFA. CpaBHuTenbHas 5(¢eKTHBHOCTh

uHocTpaHHbIX GaHkoB. OueHka kod(duumenta [, u ero MOCKOBCKHX Oankos. Ouenka xoddduumenra B, u ero
90%-ii 10BEPHTENBLHEIH HHTEPBAN 90%-i1 JoBEPHTENLHEIH HHTEPBAT

Kax Buano u3 rpaukos Ha puc. 5, 6 1 11, noseacHue oueHkH pasnuuus 3GpPEKTHBHOCTH MEHLY
MHOCTPAaHHLIMK U OTEYECTBEHHLIMHU GaHKkaMHu B Mojien SFA CX0IHO ¢ noBeneHueM B DEA-Moaensx, B
TOM uucie Habmoaaerces nposan 3¢ dexrusHocty B I 1 11 kBapranax 2004 r. [Tpu 3TOM pasnuyue MeK-
Ay rpymninamu 6aHKOB HECKOJIBKO Golice BbIPaMCHO.

Biusuue pernonansnoro ¢akropa B moaenn SFA (cM. puc. 12) BbIpakeHO B MEHbIIEH CTENEeHH,
yeM B Mozenax DEA (cm. puc. 7, 8). Kak u ans ouenok DEA, cpeau mocneHuX KBapTanoB (KOHeL
2005-2006 rr.) ecTb HECKOJILKO KBApTal0OB, B KOTOPBIX MOCKOBCKHE OaHKU McHee 3 PEeKTHBHbI, YeM
PErHOHAIBHBIC,

Takum oOpasom, oueHku 3((EKTHBHOCTH, NONYYCHHbIE MeTOJaMH O000JI0YCYHOro aHanHu3a
(DEA), okaspiBaloTcs ONM3KMMH K OLUEHKaM METO/1a CTOXACTHYCCKOH NPOU3BOACTBEHHOH (yHKIIHH
(SFA). Panrossie kK03 ()UUHCHTB KOPPCHSIHHA MEKAY OLUCHKAMH 3()()EKTHBHOCTH MOJIOMKHTENbHEIE
H CTATHCTHYCCKH OTJIMYHBIC OT HYJIA, YTO [IO3BOJACT NPUMEHATE 3TH MOJACIH B LIeNAX OAHKOBCKOIO
Haj3opa.

B pa6ote (Fiorentino et al., 2006) Henons3oBanuch Moienn 3QQEKTHRHOCTH 110 H3ICPHKKaM.
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3AKJIIOYEHUE

B paGore G112 npoBeicHa oleHKa TEXHHYCCKOH 3G eKTHBHOCTH poccHiickuX GaHKOB € MOMOLIBIO
MCTO/10B, KOTOPBIM /10 CHX TOpP HE YACHAIOCh 3HAYHTCIABHOrO BHHMaHHA CPEAH POCCHHCKHX MCCaea0-
BaTeJICH, ¥ HCMONB30BAICA MOAXO, Npe/UIokeH bl B pabore (Simar, Wilson, 2007). ITpu Takom noj-
X0JI€ NPC/IBAaPHTEIbHBIC HENapaMeTPHUCCKHE OLICHKH, MOMYYCHHBIE MO MeTOAY 000/104¢4YHOr0 aHanMu3a
(DEA), yTOYHAIOTCA C MOMOIIBI0 MeTo/a OyTcTpana. 3TOT ke MeTO/l NMO3BONACT BLISBHTH (AKTOPHI,
BIHAIONIME HA 9 (PEKTHBHOCTL OaHKOB.

Kpome Toro, B pabore cpaBHMBaNUChL PAHKUPOBKH OAHKOB 110 HENAPAMCTPHYCCKUM M NApaMeTpH-
yeckuM oneHkaM sddexTusnocTn (SFA).

Banku ¢ yyacTHeM MHOCTPAHHOIO KamMTana OKa3aJuch HECKONbKO 3ddexTuBHee, YyeM poccHii-
ckue 6anku (3T0T 3dhdexT Gonee Buripaxen c III kpaprana 2004 . 1o koHua Habmoaennii — 111 kBapTan
2006 r.), 4TO coriacyercs ¢ BhIBOAOM O Gonbuici 3peKTHBHOCTH HHOCTPaHHBIX GAHKOB NO CpaBHe-
HHIO C HALHOHANbLHBIMH, ccnaHHbIM B paborax (Weill, 2003; Bonin et al., 2005a, 2005b; Staikouras
et al., 2008; Mamatzakis et al., 2008; Styrin, 2005) u ap. [Ipu 3ToM 3ameucHO, uyTO Ha 3PHECKTUBHOCTH
paboThl HHOCTPaHHBIX OAHKOB CYIIECTBCHHOE OTPHIIATENBHOE BIHAHHE 0Ka3al Kpu3nuc nosepus 2004 r.

PesynbTaThl CpaBHECHUSA MOCKOBCKMX M PErHOHATLHBIX OAHKOB 3aBUCAT OT MOJICAH. A HMCHHO MO-
aens CCR yxaspiBaeT Ha 6onbuyro 3¢ eKTHBHOCTh PerHOHaNbHBIX 0AHKOB 10 CPABHEHUIO € MOCKOB-
cKHMH, a B Moaenax BCC u SFA 3To pasznuuue BhipakeHo MeHbme. O1HaKo Bce MOJCIH NMOKa3biBa-
10T GONBIIYI0 OTHOCHTENbHYIO 3G HEKTHBHOCTL pernoHanbHbIX 6aHKOB B KOHIIE neproaa HabuoacHHil
(11T xBaptan 2005 — III keaptan 2006 rr.).

PanxupoBku 6aHKOB no oueHKaM 3¢ heKTHBHOCTH MeToj1oM DEA oka3anuck OJH3KH K paHKHPOB-
KaM no oneHkaMm 3¢ dekTuBHOCTH MeTtonoM SFA. Panroesie koadduuuceHTs koppensuun CrnupmMeHa
MEXIY PaHKMpPOBKaMH OaHKOB, KOTOPHIE MOTYYCHBI C MOMOIILIO PA3HBIX MOJENCH, MPUHUMAIOT J10-
cTaTo4HO BhicOkHe 3HaueHus (0.6-0.9), T.e. METOABI AAIOT COIIACOBAHHBIC PE3YJILTATBI. DTOT BHIBO/1
MMCCT BaXKHOC NPAKTHYCCKOE CICACTBHE, MOCKOJILKY, Kak oTMe4eHo B pabore (Bauer et al., 1998), aus
opranoB 6aHKOBCKOI0 Ha/130pa BayXKHbI He 3Ha4CHHS OlIeHOK 3D EKTHBHOCTH, a paHkHpoBaHue GaHKOB
no 3¢ dhexTHBHOCTH.
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G S V. Golovan, VV Nazm, A A Peresetsky

e n'{ thé’ﬁgﬁe}‘%npm&éﬂ% ‘(DBA) and parametnc (SFA) estimates of techﬁios'l eﬂiclency of Rus:

Jlsian’ banks are compared, Two DEA estimates CCR (Charnes Cooper ‘Rhodes, 1978) ‘and BCC
(Banker, Chames Cooper,. 1984) are calculated. Their precision is estimated with semzparametnc
" bootstrap (Simar, Wilson, 2007). Models are estimated separately for each quarter in the period
-Q3°2002-Q372006. Models include three inputs (personnel expenditures, provision for possible -
. losses and other expenditures) and two outputs (net interest expenditures, net other operational
-, ;income). Observed values of Spearman rank correlation vary from 0.72 to 0.89 for the two DEA
. .models and from 0.56 to 0.91 for DEA and SFA estimates, wh;ch supports the similarity of ranking
calculated w1t.h different methods.

In ‘most. quarters foreign banks are more efficient than Russian banks (thc only exceptlon bemg
- Q2°2004 which could be explained by “credibility crisis” of the summer 2004). All modols show
f that startmg from 2006 Moscow banks are less efficient than reglonal banks ' '

Key words: 1998 crisis; Russran banks net assets, reglonal banks competlon, IAS bank regula--.
.~ tion, ﬁnan(:lal indexes. s . '
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