ISSN 1392-2785 ENGINEERING ECONOMICS. 2006. No 4 (49)
ECONOMICS OF ENGINEERING DECISIONS

Bank Valuation Research: Experience of the Baltic States

Marius Strumickas, Loreta Valanciené

Kauno technologijos universitetas
Laisves al. 55, LT-44309, Kaunas

The valuation of bank activity is important to share-
holders, potential investors, supervisors, government
institutions and society. They are interested in safety and
profitability of funds invested as well as stable and safe
growth of the economy. A lot of theoretical methods of
valuation exist. The internal valuation of bank usually is
concentrated on shareholders’ purpose — increasing of
profitability and cash flow. The external valuation is
many — sided and especially concentrates on risk. In or-
der to clarify methods, the most useful for valuation and
decision making, the investigation was performed.

The research showed that methods of internal valua-
tion can be divided into two groups: methods based on
cash flow and methods based on profitability measure-
ment. Methods of external valuation can be specified for
assets quality, capital adequacy, liquidity, profitability,
management and other qualitative factors. As external
valuation is much wider, the internal valuation should be
improved by adding necessary fields of appraisal for
creation of effective valuation system.

As different indicators may value the same aspects
of performance, the practical determination of the most
important indicators is needed. Therefore the research of
the most frequent methods used by internal and external
appraisers was performed for Lithuania and tested on the
rest of the Baltic States. The main internal and external
indicators were determined. Indicators are as follows:
Total debt / Total common equity; ROA; ROE; Provisions
/ Total loan portfolio; Non — performing loans / Share
capital and reserves, Provisions / Non — performing
loans; Non — performing loans / Pre — provision income;
Additional expenses in income,; Deposits.

The selection of the significant variables was per-
formed by using the model, based on multidimensional
regression. The set of basic indicators was tested on
Lithuanian and both commercial banks of the Baltic
States. Three key indicators were selected for Lithuanian
banks: Non — performing loans / (Share capital + re-
serves); Non — performing assets / Pre — provision in-
come,; Deposits. The correlation and regression analysis
of stated indicators was performed. It allowed determin-
ing strong linear dependence among individual credit
rating of bank and 10 main indicators. Correlation
analysis of Latvian banks was not successful due to insuf-
ficient adoption of basic indicators to Latvian banks. The
significance of the equation was negative and it was not
possible to determine significant indicators. The correla-
tion analysis for Estonian banks failed, but it was suc-
cessful for aggregate data and showed strong linear de-
pendence among individual credit rating of bank and
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main indicators. The model led to find out these signifi-
cant indicators for the commercial banks of the Baltic
States: ROE; Provisions / Total loan portfolio; Non-
performing loans / (Share capital + reserves); Provisions
/ Non — performing loans; Non-performing loans/ Pre —
provision income; Deposits.

The present model, based on Lithuanian commercial
banks, is not universal for all the Baltic States. Modeling
of bank’s financial condition, using multidimensional
regression is also possible. This would lead to projection
of bank’s rating by changing values of the key variables.

Keywords:  activity analysis, methodologies of banks va-
luation, valuation effectiveness, multidimen-
sional regression, selection of indicators.

Introduction

It is very important to choose valuation methods in
bank activity. The valuation is important to shareholders
in order to monitor and manage activity of organization.
Potential investors are interested in shares of not enough
evaluated financial institutions. Supervisors have to en-
sure safe and efficient function of banking system. The
valuation of banks is also important to government insti-
tutions and society, interested in high efficiency and de-
velopment of this economy sector. Every group (internal
or external) of valuators has their methods, which are not
adjusted. Internal valuation performed in banks usually
covers a narrow field of valuation.

When there is no coordination of internal and exter-
nal valuation, the gap between management, focused on
shareholders goals and reach of desirable credit rating,
occurs.

As methods of valuation are widely discussed nowa-
days, we face the issue of practical application necessity
and determination of the most important valuation fields.
The question arises: what methods of valuation have to
be used in order to make right decisions and manage?
The banking industry is especially suitable for investiga-
tion due to its rapid development and appetite for innova-
tions (e — banking, wide networks and etc.).

The object of research — to review the world most
widely used theoretical methods of bank valuation, to
research methods applied in bank practice and to create
the model for selection of the most significant indicators.
The model should be applied to commercial banks of the
Baltic States.

The methodology of research — scientific methods
of systematic, comparative and logical analysis of litera-



ture, economic practice and statistical data as well as ec-
onometrical analysis was used.

Level of problem’s exploration — the increase of
bank valuation efficiency by combining it with external
valuation is not studied by Lithuanian authors. Internal
valuation of banks is analyzed in ,,Commercial bank
management: producing and selling financial services* of
Peter, 1993, methods of internal valuation are described
in articles by Gentry, Newbold, Whitford, 1990,
Pohlman, Santiago, Markel, 1988, Ruback, 2002 and etc.
External analysis of financial institutions is widely de-
scribed in publications of the world’s biggest credit rating
agencies, prepared by analysts of ,,Moody‘s, 1999, , Fitch
IBCA*®, 2003, 2004 and etc. Credit risk and rating valua-
tion issues are widely discussed in articles of Saita, 1999,
Hsiu-Kwang Wu, Helms, 1984, Leach 1964, Watson
1976, Lie, 2002.

The analysis of theoretical methods

This chapter discusses world practice methodologies
used by commercial banks and credit rating agencies. As
the purposes of valuation differ, methodologies have been
divided into groups of internal and external valuation
accordingly. These techniques will be adapted to Lithua-
nian, Latvian and Estonian commercial banks further in
the article.

Internal valuation. Internal valuation can be deter-
mined as valuation performed inside bank for internal
purposes. It mainly reflects subjective view of sharehold-
ers and management of financial institution. The owner
of the bank, present and potential creditors, employees
and government institutions can be interested in financial
institution’s value. Therefore methods of internal valua-
tion differ by the field of application, goal and methodol-
ogy.

Cash flow for liquidity and return valuation (Baum,
1969, Gentry, Newbold, 1985, Kancerevycius, 2004). It
includes free and discounted cash flow methods. These
methods allow analyzing bank according to cash flow to
equity or bank and also according to dividend flow to
shareholders. There are two main variants of cash flow
model: dividend discount model (DDM) and free cash
flow model (FCF).

Profitability for effectiveness of performance valua-
tion (Carey, 1974, Coyne, 1973, Peter, 1993). Another
important part of bank valuation methodologies is indica-
tors of profitability. Nevertheless market price of shares
is the best indicator, in the case of banks this indicator
alone is not enough precise. It is due to few transactions
with bank shares in national and international markets.
This forces analysts to use indicators replacing market
value indexes. These are various indicators of profitabil-
ity (ROE, ROA, net percentage margin, performing assets
basis, profit spread, net non — percentage margin, net
earnings per share, net operating margin, net earnings
before special operations), which should be analyzed
statically and dynamically.

External valuation. External valuation can be deter-
mined as valuation performed by independent valuators
as central banks, credit rating agencies and etc. It mainly
shows objective view of independent appraisers and su-
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pervisors. First of all it should be stated that analysis of
external appraisers (the best example — credit rating
agencies) is many — sided (CARE ratings, 2004; DBRS
financial services, 2004, Fitch IBCA Banks, 2003,
Moody’s Investors Service, 2000, Standard & Poor’s,
2001).

Assets quality for loan portfolio risks valuation
(Siegel, 1982). As the goal of every shareholder is to
maximize profitability and dividend flow, increase of bad
debts is not valuated efficiently. According to credit rat-
ing agencies, the assets quality is one of the main indica-
tors showing the risk of the bank. For example, “Standard
& Poor’s” pays attention to provisions for losses from
loans, non — performing loans in loan portfolio or equity
and dynamics of mentioned indicators.

Capital adequacy for absorption possibilities valua-
tion (Brooks, Persand, 2002, Cebenoyan, Cooperman,
Register, 1995, Dowd, 1999, Jessup, Bochnak, 1976,
Kealhofer, 2003). The goal of every bank is to achieve the
highest profit at the lowest capital price. It determines the
need of shareholders to operate using debt as much as pos-
sible. Long-term profitable activity of bank using high
level of debt shows competence of management team.
Nevertheless it increases sensitivity of the bank to external
and internal changes. Therefore the lack of capital ade-
quacy valuation is one of the main deficiencies of internal
analysis.

Liquidity for timely payment valuation (Fielitz, Loef-
fler, 1979, Silvers, 1976). “Moody’s” analyses potential
sources of cash flow in liquidity analysis. “Moody’s”
analysts states, that it is especially important to analyze
procedures and politics of treasury.

Profitability to value effectiveness of performance.
This is the field associating internal and external valua-
tion of banks. In both cases profitability is the most im-
portant indicator due to tight correlation to cash flow,
liquidity and capital adequacy.

Management and other qualitative factors for compe-
tence and experience valuation. Credit rating agencies
states that valuation of qualitative factors has heavy im-
pact on credit analysis. Comparing to internal valuation,
analysis of management is much more efficient in exter-
nal appraisal. It evaluates not only profitability manage-
ment but also risk management.

Management quality valuation of “Moody’s” in-
cludes two important factors: historical data, disclosing
financial situation of bank and future strategy, created by
management.

Historical data shows competence of management in
such fields as criteria for provisions formation, reporting
systems, assets / equity management.

The research of practical methods

Because this article deals with commercial banks of
the Baltic States, the world best practice should be tested
on these financial institutions and the optimal combina-
tion of subjective and objective views should be found.
As the Baltic States are the members of European Union,
practical methods used should be in line with world’s
standards. Therefore the research for practical selection
of the main indicators was performed. The 31% of De-



cember 2004 data of Lithuanian commercial banks, the
most influential credit rating agencies and independent
expert opinion was reflected. The set of determined indi-
cators will be adapted to Latvian and Estonian banks. The
steps of the research are provided in figure 1:

1. Gathering of data from Baltic commercial banks
due to testing of their necessity, using the knowl-
edge expert.

. Research and analysis of Lithuanian commercial-
banks methods for determining of significant vari-
ables, satisfying goals of shareholders and credit
rating agencies.

. Research and analysis of Latvian and Estonian
commercial banks methods for determining of sig-
nificant variables, satisfying goals of shareholders
and credit rating agencies. Also testing the model
for adaptation in other financial markets.

. Research and analysis of Baltic commercial banks
data in order to get aggregate results.

The process of the research is provided further. Three
global credit rating agencies were chosen as external
valuators. The credit division head of foreign bank
branch in Lithuania was chosen as independent expert.
The interview was performed on the 14™ of March 2005.
Open questions were submitted for the respondent.

1. Gathering of data of Baltic
commercial hanks

——

2. The research of Lithuanian
commercial hanks indicators

Expcri‘s opinion
due to necessity of
indicatore

¥
3. The research of Latvian and
Esto nian commercial hanlks

indicators

4. The research of all Baltic
commercial hanks indicators

Figure 1. Schema of the practical methods research

The data was collected from financial reporting of
banks and other publicly available information. The most
often used external valuation indicators were gathered
from publications of global credit agencies.

Lithuanian commercial banks submit ROA, ROE and
net profit as the main indicators of internal valuation. It
should be noted that commercial banks usually submit
absolute, but not comparative indicators in form of finan-
cial reports. Comparative indicators are more important
in valuation of banks. It allows comparing banks notwith-
standing their size.

The key indexes are as follows: Total debt / Tangible
common equity, Provisions / Total loan portfolio, Non-
performing loans / (Share capital + reserves), Provisions
/ Non-performing loans, Non-performing loans / Pre-
provision income, Additional expenses in income, Depos-
its. Credit rating agencies also treat RO4A and ROE as
important indicators of efficiency.

Summarizing it could be stated that Lithuanian com-
mercial banks, credit rating agencies and expert treat
ROA and ROE as important. Therefore they always
should be included in appraisal of banks. Opinions of
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credit rating agencies and expert coincident in terms of
indicators as Total debt / Total equity, Provisions / Total
loan portfolio and Additional expenses in income. These
indicators should be also included in the creation of
valuation system. The application of other indicators de-
pends on the purpose of research and specifics of bank.

The analyzed indicators should be consolidated into
one system. This would allow finding out fields of opti-
mization and maximizing credit rating of bank. Therefore
the determination of mentioned indicators’ correlation
has been described further. This should lead to the crea-
tion of efficient valuation system. The model will also be
tested on Latvian and Estonian commercial banks.

Model for selection of valuation indicators

Discrepancies between internal and external valua-
tion lead to diminishing of credit rating. This fact leads to
lower reliability of the bank and related issues as higher
borrowing costs, higher collateralization requirements
and etc. The reconciliation procedure is time and money
consuming. Therefore optimal model (in this case for
Baltic commercial banks) for effective profitability and
risk valuation should be created.

According to theoretical and practical analysis of
valuation methodologies, banking practice and mathe-
matical analysis, the main steps for indicators’ selection
were determined (figure 2).

The determination of rating type,
satisfying goals of research

The oxpression of alphabetic scale to
numteric scale

The preparation of data for corralation
and regression analysis

The correlation and regression analysis
of external, internal indicators and
cradit rolting indicators

ooy

Figure 2. The graphical schema of valuation indicators selection

Figure 2 shows the steps of valuation indicators se-
lection. The steps are as follows:

1) The determination of rating type, satisfying goals
of research. According to the purpose of research, differ-
ent types of credit rating can be selected (Fitch IBCA
Banks, 2004).

2) The expression of alphabetic scale to numeric
scale. The alphabetic credit rating scale should be ex-
pressed in digits due to application of multidimensional
regression.

3) The preparation of data for correlation and re-
gression analysis. Data for correlation and regression
analysis should be divided to independent and dependent
variables. The determination of their interdependence
during the selected period should be performed.



This model of selection is based on practically de-
termined independent variables and dependent variable —
credit rating. The key indicators are pointed as independ-
ent variables.

The dynamics of independent and dependent vari-
ables should be determined. Correlation and regression
analysis should be performed. This allows finding out the
most significant indicators.

4) The correlation and regression analysis of exter-
nal, internal indicators and credit rating. The multidi-
mensional regression is used for determining indicators
out of independent variables mostly influencing value of
credit rating. The software packages for multidimensional
regression should be used due to large amount of data.

Indicators’ selection research in the Baltic
States

The practical selection of the key variables was per-
formed by following steps already stated above:

1) The determination of rating type, satisfying goals
of research. Individual credit rating type is the most suit-
able to valuate efficiency and risk. It also enables per-
forming international and national comparison. Therefore
individual credit rating was chosen as dependent variable.

2) The expression of alphabetic scale to numeric
scale. The alphabetic credit rating scale of “Fitch IBCA”
and its equivalent of “Moody’s” for commercial banks
was expressed in digits.

3) The preparation of data for correlation and re-
gression analysis. Correlation and regression analysis
should cover as much as possible of Lithuanian and Lat-
vian commercial banks. Therefore individual ratings and
financial indicators of 31 of 2002, 2003 and 2004 were
used. The list of banks rated from 2002 to 2004, includes:
JSC bank “SEB Vilniaus bankas”, JSC bank “Hansa-
bankas”, JSC bank “NORD L/B Lietuva”, JSC bank “Si-
auliy bankas”, JSC bank “Snoras”, JSC “Mortgage and
Land Bank of Latvia”, JSC “Nord L/B Latvia”, JSC
“SEB Unibanka”, JSC “Hansabanka”, JSC “Sampo
Pank”, JSC “Esti Uhisbank”, JSC “Hansapank”.

4) The correlation and regression analysis of exter-
nal, internal indicators and credit rating. The correla-
tion, regression analysis and selection of significant vari-
ables were performed using “Statistica” software pack-
age. Results of regression and correlation analysis using
“Statistica” software package are presented in the table
and figure 2.

As it can be seen from the Table, it was possible to
determine significant indicators only for Lithuania
(Non-performing loans / (Share capital + reserves);
Non-performing loans/ Pre-provision income; Deposits).
In the case of Latvia, significant indicators were not
pointed out and it was not possible to perform correla-
tion analysis for Estonian banks due to the lack of data
(there were not enough commercial banks, rated starting
from 2002).

Correlation analysis of aggregate data pointed six
significant indicators: ROE; Provisions / Total loan port-
folio; Non-performing loans / (Share capital + reserves);
Provisions / Non-performing loans; Non-performing
loans/ Pre-provision income; Deposits.
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Table
Significance valuation results

. Significant Significant | Significant | Aggregate
Indicators for . P
. .| for Latvia |for Estonia | significance
Lithuania

Total debt / Tangi- ) ) N/A* )
ble common equity
[ROA - - N/A -
ROE - - N/A +
Provisions / Total

: - - +
loan portfolio N/A
Non-performing
loans / (Share capi- + - N/A +
tal + reserves)
Pronslqns / Non- . ) N/A N
performing loans
Non-performing
loans/ Pre-provision + - N/A +
income
Ad_dmonal expenses ) ) N/A )
in income
(Net profit - - N/A -
Deposits + - N/A +

* N/A — results are not available.

The separate and aggregate results of multidimen-
sional correlation analysis are presented in the figure 3.
As it can be seen from the figure 3, in cases of Lithuania,
Latvia and aggregate calculation, the correlation and de-
termination coefficients are close to 1. Such values of
multidimensional coefficient show strong correlation
among independent variables and dependent variable. It
confirms that strong interdependence of internal, external
variables and credit rating exists. The coefficient of de-
termination shows that over 90 % of bank credit rating
variation is explainable by internal and external indica-
tors.

As the results are presented, it possible to comment

them, according to every country:

¢ Results of Lithuania are the most reliable, due to
meeting of Fisher’s criteria. The theoretical value
of Fisher’s distribution is 5.96, when the degree of
freedom (df) is 10,4 and the level of significance is
0.05. F = 17.32939 — the calculated value is higher
than theoretical value of Fisher’s distribution (k/,
k2) value. Therefore it can be stated, that the mul-
tidimensional regression equation meets the crite-
ria of Fisher and is significant. This result can be
explained by the steady development of Lithua-
nian banking sector and increasing international
credit ratings. The indicators of Lithuanian banks
from 2002 to 2004 were improving.

o Results of Latvia are doubtful, due to not meeting-
Fisher’s criteria. The theoretical value of Fisher’s
distribution is 241.9, when the degree of freedom



(df) is 10.1 and the level of significance is 0.05. F =
24.64231 — the calculated value is lower than theo-
retical value of Fisher’s distribution (k/, k2) value.
This result can be explained specifics of Latvian
commercial banks. The multidimensional correla-
tion analysis vas based on indicators of Lithuanian
commercial banks, global credit rating agencies and
expert from Lithuania. The conclusion is that the set
of indicators should be modified according to the
specifics of Latvian commercial banks.

Results of correlation analysis of Estonian com-
mercial banks were not available due to insuffi-

cient amount of data. Not enough Estonian banks
were rated starting from 2002.

The aggregate results of correlation analysis of
Baltic commercial banks can be treated as reliable.
The theoretical value of Fisher’s distribution is
2.49, when the degree of freedom (df) is 10.16 and
the level of significance is 0.05. F = 23.77569 —
the calculated value is lower than theoretical value
of Fisher’s distribution (k/, £2) value. Reliability
of aggregate results can be explained by the strong
impact of data of Lithuanian and probably Esto-
nian commercial banks.

I Correlation and regression analysis I
=

Lithuania I I Latvia

Estonia I I Aglﬂate

Correlation coeff. - 0,989

Correlation coeff. - 0,998

Correlation coeff. - N/A

Correlation coeff. - 0,968

Determination coeff. - 0,977

Determination coeff. - 0,996

Determination coeff. - N/A

Determination coeff. - 0,937

Significance analysis I

3) Deposits

Lithuania I I Latvia I I Estonia I I A%ﬂate
1) ROE
1) Non - performing loans / 2) Provisions /
(Share capital + reserves) Total loan portfolio
2) Non - performing loans/ 3) Non - performing loans /
Pre — provision income No significant indicators N/A (Share capital + reserves)

determined

3) Provisions /
Non — performing loans
4) Non - performing loans/
Pre — provision income

5) Deposits

Figure 3. Schema of correlation and regression analysis results

Conclusions

tal common equity; ROA; ROE; Provisions / Total
loan portfolio; Non-performing loans / Share capi-

By summarizing Bank’s valuation — world’s practice
and experience of the Baltic States, following conclusions
were formulated:

tal and reserves; Provisions / Non-performing
loans; Non-performing loans / Pre-provision in-
come; Additional expenses in income; Deposits.

1. Internal valuation of banks is oriented to maximi- 4. Using the model, based on multidimensional re-

zation of shareholders’ interests. It covers only
narrow field of external appraisers’ analysis.
Therefore internal valuation is not thorough
enough. That doesn’t allow analyzing bank in rap-
idly changing business conditions.

. According to the comprehensiveness of external
analysis, internal valuation methodology should be
improved by including additional fields of external
appraisal. These are fields of assets quality, capital
adequacy, liquidity and qualitative factors’ valua-
tion. The managers of financial institutions should
also be oriented to combined and adjusted method-
ology, consisting of internal and external methods.

. Practically, according to the data of Lithuanian
commercial banks, global credit rating agencies
and opinion of expert, the main internal and exter-
nal indicators were determined. These indicators
are necessary for the creation of bank’s valuation
system. Indicators are as follows: Total debt / To-
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gression, the set of basic indicators were tested on
Latvian, Estonian and both all commercial banks
of the Baltic States. Three key indicators were se-
lected for Lithuanian banks: Non-performing loans
/ (Share capital + reserves); Non-performing as-
sets / Pre-provision income,; Deposits. The corre-
lation and regression analysis of stated indicators
was performed. It allowed determining strong lin-
ear dependence among individual credit rating of
bank and 10 main indicators. Correlation analysis
of Latvian banks was not successful due to insuffi-
cient adoption of basic indicators to Latvian banks.
The significance of the equation was negative and
it was not possible to determine significant indica-
tors. The correlation analysis for Estonian banks
failed, but it was successful for aggregate data and
showed strong linear dependence among individ-
ual credit rating of bank and main indicators. The
model led to find out these significant indicators:



ROE; Provisions / Total loan portfolio; Non-
performing loans / (Share capital + reserves); Pro-
visions / Non-performing loans; Non-performing
loans/ Pre-provision income; Deposits.

5. Further directions of valuation efficiency increase
should be based on adoption of model for Latvian
and Estonian commercial banks. The present
model, based on Lithuanian commercial banks, is
not universal for all the Baltic States. The bias was
possible due to external factors as difference in
macroeconomics, legal and political environment.

Modeling of bank’s financial condition, using multi-
dimensional regression is also possible. This would lead to
projection of bank’s rating by changing values of the key
variables.
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Marius Strumickas, Loreta Valanciené
Banky vertinimo tyrimas: Baltijos $aliy patirtis
Santrauka

Straipsnyje pateikiamas banky vertinimo tyrimas, jverti-
nama pasauliniy kredito reitingo agentiiry, vidiniy vertintojy ir Balti-
jos saliy komerciniy banky patirtis. Vidinis banky vertinimas dazni-
ausiai orientuotas | akcininky tikslus — pelningumo ir pinigy srauty
maksimizavima. Dél Sios priezasties rizika néra vertinama pakank-
amai efektyviai. Todél ypac svarbu pasirinkti efektyvius banko veik-
los vertinimo rodiklius.

Vidinis banky vertinimas atliekamas banko viduje ir apima
siaurg vertinimo sritj. ISoriniai vertintojai, tokie, kaip kredito reitingo
agentliros, pabrézia analizés kompleksiSkuma. Tai apima rizikos
vertinima, kokybinius rodiklius, taip pat pelningumo ir pinigy srauty
analize. Siuo atveju banko veikla gali biiti vertinama korektiskai, o
valdymo sprendimai — efektyvesni.

Kadangi dabartiniu metu ekonomika néra stabili, nedera
nepakankamai jvertinti paskoly portfelio rizikos (blogy paskoly),
kapitalo pakankamumo (galimybés absorbuoti nuostolius i§ blogu
paskoly), valdymo kokybés (pasyvy ir aktyvy valdymo) ir kity koky-
biniy faktoriy (lyderiavimas, vadovybés istoriniai duomenys ir kt.).

Kadangi banky vertinimo problemos S$iuo metu placiai
diskutuojamos mokslo ir verslo pasaulyje, iSkyla svarbiausiy banko
vertinimo elementy nustatymo klausimas. Kokius banky vertinimo
metodus reikia pasirinkti, kad buty priimami teisingi valdymo
sprendimai? Dél Sios priezasties tyrimo tikslas — apzvelgti svarbiau-
sius banky vertinimo metodus, nustatyti ju skirtumus ir istirti, kurie
metodai turéty buti taikomi praktiskai, siekiant maziausiy laiko
sanaudy ir pastangy.

Banky teoriniy vertinimo metodiky analizé parod¢, kad yra
palyginti daug vertinimo metody ir rodikliy, ypaé¢ iSorinio vertinimo
atveju. Banky vidinio vertinimo metodai gali biti grupuojami i meto-
dus, kuriy pagrindas yra pinigy srautas, ir metodus, paremtus pelnin-
gumo matavimu. Pinigy srauto vertinimas apima laisvojo ir diskon-
tuoto pinigy srauto metodus. Siais metodais galima analizuoti banka
pinigy srauty nuosavybei arba bankui atzvilgiu, taip pat dividendy
srauto akcininkams atzvilgiu. Taigi, yra du pinigy srauty modelia-
vimo variantai: dividendy diskontavimo modelis ir laisvojo pinigy
srauto modelis.

Kita ne maziau svarbi banky vertinimo sritis yra pelnin-
gumo rodikliai. Nepaisant to, kad akcijy rinkos kaina yra geriausias
veiklos sékmingumo rodiklis, banky atveju Sis rodiklis néra pakank-
amai tikslus. Tai galima paaiskinti tuo, kad nacionalinése ir tarptauti-
nése kapitalo rinkose sudaroma palyginti nedaug sandoriy banky
akcijoms. Tai skatina analitikus naudoti rodiklius, pakeiciancius



akcijy rinkos kaina. Tai {vairGs pelningumo indikatoriai (ROE, ROA,
grynoji procentiné marza, pajaminé aktyvy bazé, pelno spredas,
grynoji neprocentiné marza, grynasis pelnas akcijai, grynoji veiklos
marza, grynasis pelnas prie§ ypatingas operacijas), kurie gali buti
analizuojami statiSkai ir dinamiskai.

Banky iSorinio vertinimo rodikliai apima turto kokybg, kapitalo
pakankamuma, likviduma, pelninguma, valdyma ir kitus kokybinius
veiksnius. Kadangi iSorinis banky vertinimas yra kur kas platesnis,
vidinis banky vertinimas turéty biti koreguojamas papildomomis
vertinimo sritimis, kad biity sukurta efektyvi vertinimo sistema.
ISorinis banky vertinimas gali buti apibréztas kaip vertinimas, at-
liekamas nepriklausomy vertintojy, kaip centriniai bankai, kredito
reitingo agentiros ir kt. Toks vertinimas objektyvus ir atspindi ne-
priklausomy vertintoju nuomong. Kadangi kiekvieno akcininko tik-
slas yra maksimizuoti pelningumg ir dividendy srauta, deramai néra
ivertinamas su tuo susij¢s blogy paskoly augimas. Kredito reitingo
agentiiros turto kokybeg laiko vienu pagrindiniy rodikliy, rodanciy
banko rizika. Kiekvieno banko tikslas yra uzdirbti kuo didesni pelna
su kuo mazesne kapitalo kaina. Tai lemia akcininky sieki naudoti kuo
daugiau skolinto kapitalo. Ilgalaiké pelninga banko veikla esant
aukstam skolos lygiui rodo auksta vadovybés kompetencija. Taciau
tai didina banko jautruma iSoriniams ir vidiniams poky¢iams. Bitent
deél to per menkas kapitalo pakankamumo vertinimas vidinéje anal-
izéje yra didelis trikumas.

»Moody‘s“ analizuoja potencialius pinigy srautus, vertindama
banko likviduma. ,,Moody‘s* analitikai teigia, kad ypac svarbu tink-
amai vertinti izdo politikas ir procediiras. Pelningumas yra sritis,
jungianti vidinj ir iSorinj banko vertinima. Abiem atvejais pelningu-
mas yra svarbiausias rodiklis dél stipraus ry$io su pinigy srautais,
likvidumu ir kapitalo pakankamumu. Kredito reitingo agentiiros
teigia, kad kokybiniy veiksniy vertinimas yra labai svarbus kreditin-
gumo analizei. Palyginti su vidiniu banky vertinimu, iSoriniai vertin-
tojai valdyma analizuoja efektyviau. Siuo atveju valdymas vertinamas
ne tik uzdirbto pelno, bet ir rizikos atzvilgiu.

Kadangi skirtingi rodikliai vertina tas pacias veiklos sritis, turi
biti nustatyti svarbiausi. Tam buvo atliktas metody, dazniausiai nau-
dojamy vidiniy ir iSoriniy vertintojy, tyrimas, pasitelkus Lietuvos
komerciniy banky duomenis. Po to, atrinkti rodikliai patikrinti,
pakzlyginus su kitais Baltijos $aliy komerciniais bankais. Pagrind-
iniai tyrimo etapai yra $ie:

1. Baltijos Saliy komerciniy banky duomeny rinkimas ir jy rei-
kalingumo patikrinimas, pasitelkus eksperta.

Lietuvos komerciniy banky metody tyrimas, siekiant
nustatyti reik§minius kintamuosius, tenkinan¢ius akcininky ir
kredito reitingo agenttry reikalavimus.

3. Latvijos ir Estijos komerciniy banky metody tyrimas,
siekiant nustatyti reik§minius kintamuosius, tenkinancius ak-
cininky ir kredito reitingo agentiiry reikalavimus. Modelio
tikrinimas, siekiant nustatyti jo pritaikomuma Latvijos ir Es-
tijos bankiniams sektoriams.

Baltijos S$aliy komerciniy banky analizé, siekiant gauti
apibendrinancius rezultatus.

2.

Naudojant Lietuvos komerciniy banky, pasauliniy kredito reit-
ingo agentiiry duomenis ir eksperto nuomong nustatyti pagrindiniai
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iSoriniai ir vidiniai banky vertinimo rodikliai. Jie butini efektyviai
banky vertinimo sistemai kurti. Tai: [siskolinimas / Paprastyjy mate-
rialiyjy akcijy kapitalas; ROA; ROE; Blogy paskoly atidéjimai /
Paskoly portfelis; Blogos paskolos / Akcinis kapitalas ir rezervai;
Blogy paskoly atidéjimai / Blogos paskolos; Blogos paskolos / Pelnas
pries atidéjimus; Veiklos islaidy dalis pajamose, Indéliai.

Reik$miniy rodikliy atranka vykdyta Siais zingsniais:

1. Kredito reitingo tipo, atitinkanéio tyrimo tikslus, nustatymas;

2. Raidinés skalés pavertimas | skaitmening;

3. Duomeny koreliacinei ir regresinei analizei parengimas.

Koreliaciné ir regresiné analizé apima Baltijos Saliy ko-
mercinius bankus, reitinguojamus nuo 2002 m. iki 2004 m.
Komerciniy banky, retinguojamy nuo 2002 m. iki 2004 m.,
sarasas apima: AB banka “SEB Vilniaus bankas”, AB banka
“Hansabankas”, AB banka “NORD L/B Lietuva”, AB banka
“Siauliy bankas”, AB banka ”Snoras”, AS “Mortgage and
Land Bank of Latvia”, AS “Nord L/B Latvia”, AS “SEB Uni-
banka”, AS “Hansabanka”, AS “Sampo Pank”, AS “Esti
Uhisbank”, AS “Hansapank”.
Koreliaciné ir regresiné iSoriniy, vidiniy rodikliy ir kredito
reitingy analizé. Koreliacingé, regresiné analizé ir reikSminiy
rodikliy atranka buvo atliekama naudojant programy paketa
L, Statistica®.

Daugiamatés regresijos modeliu nustatyti pagrindiniai rodikliai
buvo patikrinti, pasitelkus Lietuvos ir kity Baltijos Saliy komerciniy
banky duomenis. Nustatyti trys reik§miniai Lietuvos komerciniy
banky rodikliai: Blogos paskolos / Akcinis kapitalas ir rezervai; Blo-
gos paskolos / Pelnas pries atidéjimus; Indéliai. Taip pat atlikta iy
rodikliy koreliaciné ir regresiné analizé. Analizé leido nustatyti sti-
pria tiesing priklausomybe tarp individualaus kredito reitingo ir
deSimties pagrindiniy rodikliy. Latvijos banky koreliaciné analizé
nebuvo sékminga dél nepakankamo modelio pritaikymo prie Latvijos
komerciniy banky specifikos. Koreliacinés lygties reik§mingumas
buvo neigiamas, ir reik§miniy rodikliy nustatyti nebuvo galima. Ko-
reliaciné Estijos komerciniy banky analizé taip pat nebuvo sékminga.
Taciau visy Baltijos Saliy komerciniy banky analizé parodé stipry
tiesin ry$j tarp individualaus kredito reitingo pagrindiniy rodikliy.
Pasitelkus modelj, nustatyti Sie Pabaltijo banky reik§miniai rodikliai:
ROE, Blogy paskoly atidéjimai / Paskoly portfelis; Blogos paskolos /
Nuosavas kapitalas ir rezervai; Blogy paskoly atidéjimai / Blogos
paskolos; Blogos paskolos / Pelnas pries atidéjimus, Indéliai, { ku-
riuos bitina sutelkti démesj vertinant komercinius bankus ir progno-
zuojant juy veikla.

Tolimesné komerciniy banky vertinimo efektyvumo didinimo
kryptis turéty biti paremta vertinimo modelio pritaikymu Latvijos ir
Estijos bankams. Dabartinis modelis paremtas Lietuvos komerciniy
banky duomenimis ir néra universalus. Be to, naudojant daugiamatés
regresijos modelj, galima prognozuoti banko veiklos efektyvuma ir
kredito reitinga, keiciant reik§miniy rodikliy reikSmes. Todél, unifika-
vus modelj Baltijos Saliy mastu, galima biity prognozuoti atskiry Lietu-
vos, Latvijos, Estijos ir viso Baltijos Saliy banky sektoriaus veikla.

Raktazodziai: veiklos analizé, banky vertinimo metodai, vertinimo efekty-
vumas, daugiamaté regresija, rodikliy atranka..
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