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OMPEAENEHUA

BaHKoBCKMIN pUCK — BO3MOXHOCTb MOTEPU KPeAUTHON opraHmn3aLlmen 4acTn CBOUX Pecypcos,
HeZonosny4eHne oXxvgaemMon npubbinm unmn NosIBNeHNe AONOMHUTENbHBLIX PaCXOAOB B pe3ynbrate
ocyLlecTBneHnss 6aHKOBCKOM OeATENbHOCTU.

BennunHa 6aHKOBCKOIo pycka — CTOMMOCTHAasi OLleHKa MOABEPXKEHHOCTM PUCKY (exposure), KoTopast
MOXET BblpaXkaTbCsl, Hanpr“mMep, C NOMOLLBIO TAKOro NoKa3aTens Kak MakCMMarbHas CyMMa, KOTOPYHo
MO>HO NOTEPATb B pe3ynbTaTe M3MEHEHMS TOro UM MHOro dhakTopa pucka 3a onpegeneHHbln nepmog
BPEMEHU C 3aaHHON BEPOATHOCTLIO.

dakTopbl 6AHKOBCKOro puUcka — CriydyarniHble BENIMYUHbI Unn cobbITUA, HENOCPEeACTBEHHO BMSOLLNE
Ha BENWYNHY BaHKOBCKOrO pucKa.

KpeanTHbI pUCK - pUCK BO3HUKHOBEHUS YOBITKOB BCNEACTBMNE MO0 HECBOEBPEMEHHOTO, NMMOO
HEMOJTHOrO UCMOMNHEHUSA AOMMKHUKOM (PMHAHCOBBLIX 0093aTeNbCTB Nepeq KpeaWTHOW opraHv3aunen B
COOTBETCTBMM C YCINOBUSIMU JOroBopa (puck oobssneHus gedonta). Kpome Toro, kK KpeauTHOMY puUCKy
Takke OTHOCSTCS BO3MOXHbIE MOTEPWU, CBA3AHHbIE C MOHWXKEHWEM KPEAMUTHOrO PEVTUHIa 3aeMLLmKa
(HeobxoaMMOCTb CO34aHMs pe3epBOB Mo BO3MOXHbIE MOTEPU, CHUKEHNE PBIHOYHOW CTOMMOCTM
065A3aTensbCTB 3aeMLmKa U T.0.).

®OHOOBbLIV PUCK - PUCK BOSHUKHOBEHNS YOBITKOB BCieACTBME HEONAronpuATHOrO U3MEHeHUs!
PbIHOYHbIX LEeH Ha OHAOBbIE LEHHOCTU (UeHHble Bymarun) v npom3BoAHbIE (PUHAHCOBBIE
WHCTPYMEHTbI.

BantoTHbIA pUCK - pUCK BO3HUKHOBEHUS YOBITKOB BCNEACTBUE HEDNAronpusiTHOrO M3MEHEHWsT KypCOB
WHOCTPaHHLIX BarmnoT W/WnuW gparoLeHHbIX MeTansoB Nno OTKPbITbIM NO3MuuAM 6aHKOBCKOro nopTdens
B MHOCTPaHHbIX BantoTax u/unmn gparoueHHbIX Metannax.

IMPOUEHTHBIV PUCK - PUCK BO3HUKHOBEHUSA YOBITKOB BCNEACTBME HEDBNAronpUsTHOrO U3MEHEHNS
MPOLEHTHbIX CTABOK MO akTMBaM, NaccuBam u BHebGanaHCoOBbIM MHCTPyMEHTaM GaHKOBCKOro noptdens.
MokasaTenb VaR — BbipaxkeHHasa B 6a30BOV BaroTe OLEHKa BENIMYMHbI YObITKOB, KOTOPYHO C 3a4aHHOMN
BEPOATHOCTbLIO (AOBEPUTENBHOW BEPOSATHOCTLIO) HE NPEBLICAT OXnAaemMble NoTepy GaHKOBCKOrO
nopTtdpens B Te4eHne 3agaHHOro nepuoaa BpeMeHn (BpeMEHHOro ropM3oHTa) Npu yCrioBUM COXpaHeHus
TEKYLUX TEHOEHUUIN MaKPO- U MUKPOSKOHOMUYECKOW PbIHOYHOW KOHBIOHKTYPbI.

OBO3HAYEHUA U COKPALLUEHUA

ApudmeTryeckass 4OXOLHOCTb

3HauyeHue dhakTopa pucka B nepuog t

SN

~

CrteneHb BNUsSHMA hakTopa pycka Ha (UHaHCOBBIN pe3ynbTaT GaHKOBCKOMO
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1. BBEOEHUE

1.1. AKTyanbHOCTb TeMbI

AHanun3 mMexgyHapoAHOW M OTEYECTBEHHOW MPaKTUKM MOCTAHOBKN PUCK-MEHEMXKMEHTa B KPEeAUTHbIX
opraHm3aumax AokasblBaeT akTyanbHOCTb U HEOBXOAMMOCTbL CO34aHUsA NPOCTON 1 3(PEKTUBHON METOL0NOMMM
OUEeHKM puckoB. Takke 3To 06ycnaenuBaeTCcs 1 NOATBEPXKOAETCA CreayHLLMM:

e TpeboBaHuMamMM BbaHka Poccum no opraHmMsaumn puUcK-MeHeKMEHTa U MpoBedeHust npoueayp

CTPeCcC-TECTUPOBAHNS B KPEOUTHBIX OpraHn3aunsx;

e cornaweHuamMu u nogxogamu basenbckoro komuTeTa no HGaHKOBCKOMY Haa30py K OUEHKe

[OCTaTOYHOCTM KanuTana 6aHKoB;

e HeoOXOOMMOCTbIO COOTBETCTBMSI POCCUNCKMMW KPEOAUTHbIMM OpraHusaumsMm TpeboBaHUAM

MeXayHapoaHbIM cTaHaapTamMm (OMHaHCOBOW OTYETHOCTN.

e OTCYTCTBMEM OOLLEMPUHATON KOHUEMNUUN M OOCTATOYHOM hopmanuaaumm MeTonosiorMim OLEHKM

OXMAAEMbIX NOTEPb M SKOHOMUYECKOTO Kanutana KpeauTHbIX opraHu3aumnii;

1.2. HoBu3Ha Tembl

HoBu3Ha Tembl 3akniovaeTcsd B TOM, YTO B HacTodALEe BPEMS KPEAWUTHbIMW OpraHusaumsamun ans
aHanmM3a CBOMX BO3MOXHbIX MOTEPb MCMOMNb3YHTCA B OCHOBHOM OOHOMAKTOPHbIE MOAENMW, YTO AaneKko He
BCerga sBMsieTCs afekBaTHbIM M OMpaBAaHHbIM. HacTosiwas meTogornorns npegnonaraet OgHOBPEMEHHOE
MCMNOMb30BaHNE HEOrPaHUYEHHOro 4ncna pakTopoB pUCKa, YTO 3HAYMTENbHO YrydlaeT KayecTBO WU
3P PEKTUBHOCTb TAKOrO OLEHUBAHUS.

1.3. OODBeKT, uenb n 3agavm HacTosiLEen MeToaonorum

1.3.1. O6beKkTamum pa3paboTkM B paMKax CO34aHUA HACTOSALLEN MeTo4oNIornmm
ABNAIOTCA:

e HOBble Nogxoabl B ob6nacTtu oueHkn nokasatenen VaR 6aHkoBCKux noptgenen;

e  HOBbI€ NOAXOAbI K OLIEHMBAHWUIO KPEAMUTHOMO 1 MPOLIEHTHOIO prcKka BaHKOBCKMX NopTdenen;

e HOBble MOAXOAbl K OAHOBPEMEHHOMY WCMOSfb30BaHUIO (PaKkTOPOB KPEeOUTHOrO U PbIHOYHOrO
PUCKOB ANSA OLIEHKN BO3MOXHbIX MOTEPb KPEOUTHbLIX OpraHm3auun.

1.3.2. Uenb

Llenbto pa3paboTkn HacTosLen MeTOAONOrMM sIBRSOTCA CO3f4aHue efuHbIX NOOXOAOB K OLEHUBAHMIO
BO3MOXHbIX NOTEPb KPEAUTHbIX OpraHuM3auun C WCMONb30BaHMEM MNpouenyp OueHkM nokasaTtenen VaR wu
CTpecc-TeCTMPOBaHNS UX PUHAHCOBLIX NopTdenen.

1.3.3. 3apgaum

OcHoBHble 3afa4u, pellaemble B paMKax NOCTaBNEHHOW Lenu:
1. ®opmanusauusa npoueayp oueHKkM MHaHCOBOro pesynbTaTa 6aHKoBCKUX nopTdenen.
2. PagpaboTka Moaenen BNUSHUSA pPasnuyHbIX (PakTOpPOB puUCKa Ha WUHAHCOBBLIN pesynbTaTt
©aHkoBckoro nopTdens.
3. Paspabotka HoBoro nogxoga K oueHke nokasatend VaR ¢ noMoubio AenbTa-HOpMarbHOro
mMeToaa.

1.4. OueHKa COBPEeMEeHHOro COCTOSSHMA BONPOCOB OLeHMBaHUA nokasartensa VaR n

CTpecc —TecTMpoBaHusa 6aHKOBCKUX noptdenen

OpaHa 13 BaXkHenwWwmnx uenen ynpaslieHnA puckamMmum 3akn4vaeTcda B npenorepalieHnn eanHoBpeMeHHbIX
3Ha4YUTENbHbIX MO BENMN4nNHE y6bITKOB, KOTOpble MOryT UMEeTb KaTaCTpO(*)I/I‘-IeCKVIe nocneacTemA Anda KpeguTHbIX
opransau,Mlh. [ns oueHkn Takmx PUCKOB 00bIYHO MCNoJib3yKT MEeTOoAbl, OCHOBaHHbIE Ha KOHUEeNnuuu VaR-
aHanmsa, a TaKkKe pasfiMdHble npouenypbl CTpecC-TeCTUpoBaHUA. MeToabl OUEHKK PUCKOB Ha OCHOBE
KoHuenumn VaR nossonswoT paccynTatb C 3aJaHHON BEPOATHOCTbIO MaKCuUMallbHblE€ OXWaaeMble y6bITKI/I
©aHKoBCKOro rlopchenﬂ npun yCcnoBmn COXpaHEeHUA TEKYLLUNX PbIHOYHbIX TeHAEeHUMIn B 6YH,YLLI,GM.
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B otnnune ot koHuenuum VaR-aHanu3a, npouegypbl CTPECC-TECTMPOBAHWUS MO3BOMSAT OLEHUTb
MaKkcMmarsbHble OXuaaemble YObITKM ANS BEPOATHbIX COObITUIA, KOTOPble HanpsMyl He yKnagblBalTcH B
TeKyLUMe 3KOHOMUYECKNe TeHAEHLMN 1 NO3TOMY cnabo nogaalnTcs NPOrHO3NPOBaHWIO.

B wmexagyHapogHOM M OTEYECTBEHHOW MpaKTUKe WCMOMb3YHTCH pasfuyHble MEeTOAbl  OLEHKU
nokasatenen VaR u cTpecc-TecTMpoBaHnsa GaHKOBCKMX MOPTAENen, OCHOBHAs Macca KOTOPbIX UCMOMb3yloT
nnbo ogHodakTopHble mMogdenu, Nnbo modenu c pakTopamu pucka ogHoro Tuna. Mogenu, ogHOBpeMEHHO
ncnonb3ayoLwme ong aHanusa akTopbl Kak KpeguTHOro, Tak U pbIHOYHOIO pUCKa BCTPEYaloTCHa KpavHe peako.
Takas cutyaums He NO3BOMSET KPEOAUTHbIM OpraHn3aunsaM afekBaTHO OLEeHUBaTb CBOW BO3MOXHbIE NMOTEPU B
uenom no Bcemy uHaHcoBOMY MoOpTdeno T.K. OAHOMAaKTOPHble MOAEenM He MO3BOMSAIT Y4uTbliBaTb
OQHOBPEMEHHbIE U3MEHEHUSA HECKONBbKNX haKTOPOB pucka.
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2. ®AKTOPbI PUCKA

MeToOpbl OLEHKM PUCKOB OCHOBBIBAKOTCA Ha aHanM3e BO3MOXHbIX W3MEHEHWUM pasfnuyHbIX (hakTopoB
pvcKa, BNUSAIOWNX Ha OEATENbHOCTb KpeauTHbIX opraHusauun. Kak npaBuno, Ans vaeHTuduKaumm puckos,
pPUCK-MEHEAXXKMEHTOM KpPeaWTHOW OpraHvM3aumuyn OCyLLecTBRseTCa AeTarbHblA aHanmM3 CTPYKTypbl GaHKOBCKOro
nopTdpensi, B XOA4e KOTOPOro BbISIBMSIKOTCA OCHOBHble (DAKTOPbl PWUCKa, HEMOCPEACTBEHHO BNUSOLIME Ha
N3MEHEHNE CTOMMOCTW, Kak OTAEeNbHbIX COCTaBnstowmnx GaHKOBCKOro mnopTdpens, Tak U Bcero noptdens B
uenom. Takve dakTopbl 0ObIYHO BKMHOYAOT B cebs pasHoObpa3Hble KOMMOHEHTbI KPEOAUTHOIO UM PbIHOYHOMO
PUCKOB.

B kavecTBe hakTOpOB KPeOWUTHOrO pucka, Kak MpaBuIio, UCMOMb3YT OLEHKN BHELUHUX PEWTUMHIOBbLIX
areHTCTB UMW OLEHKW, CAENaHHble Ha OCHOBaHUWM BHYTPEHHUX CUCTEM aHanm3a MHAHCOBOW YCTOMYMBOCTM U
NNaTexecrnocoOHOCTN KOHTPAreHToB (BHYTPEHHUX PENTUMHIOB) KPEOUTHbIX OpraHm3auni. B ceoto odepenp, noa
hakTopamy pbIHOYHOrO pucka NoApa3yMeBaloT pasnuyHble akTopbl (POHOOBOrO, BANKOTHOMO M MPOLLEHTHOro
pUCKoB (LEeHbl Ha LEeHHble BGymarM, obMeHHble KypCbl BanitoT, MPOLEHTHbIe CTaBku M T.M.). [na mM3mepeHus
BNMSHUS (PaKTOPOB puCKa Ha CTOMMOCTb (DMHAHCOBOTO WHCTPYMEHTa OObIYHO WCMOMb3YT BENNYUHY,
OTpaXkaloLLyld OTHOCUTENbHOE W3MEHEHME CTOMMOCTM (PUHAHCOBOIO MHCTPYMEHTa (MPUPOCT CTOMMOCTH),
npousoLleliee 3a cHeT U3AMEHEHNSA 3Ha4YeHWst COOTBETCTBYIOLLEro (hakTopa pucka, KOTOPYH MHOrAa HasbiBaloT
apnmMeTU4eckon “0oXoaHOCTLIO™:

A —A
r= t+1 t ,roe
At
A - CTOMMOCTb (PHAHCOBOIoO MHCTPYMEHTa Ha AaT t;
t
A - CTOMMOCTb (PUHAHCOBOIo MHCTPYMEHTa Ha AaT t+1;
t+1

21. KpeauntHbin puck (noaxon NHIK)

KpeaunTHbIi puUCK - PUCK BO3HMKHOBEHMS YObLITKOB BCneactBme nubo HecBOeBpeMeHHOro, nmbo
HEMOSIHOrO WCMOMHEHNST OOJPKHMKOM (PMHAHCOBBIX 00A3aTenbCTB  Neped  KpeauTHOM opraHusauuen B
COOTBETCTBMM C YCNoBuAMKU gorosopa (puck obbsasneHns gedonrta). Kpome Toro, K KpeauTHOMY pUCKY Takke
OTHOCSITCS BO3MOXHbIE MOTEPU, CBA3AHHbIE C NMOHWKEHNEM KPeOUTHOrO penTuHra 3aemMumka (HeobxoanmmocTb
CO30aHVs pe3epBOB MOA BO3MOXHbIE MOTEPU, CHUXEHUE PbIHOYHOW CTOMMOCTUM 0BA3aTenbCTB 3aemiumka U
T.n.). B nogxone NH3OK B kauyecTBe (pakTOpoB pucka STOr0 TWMa WUCMOMb3YHTCA 3HAYEHUS KyMYNSATUBHOM
BEPOATHOCTU 00bsABNEHMS AedornTa 3aeMLLUKOM B TeYEHUe roaa, BblpakeHHasi B NpoLeHTax. 3Ta BEPOSTHOCTb
MOXeT ObITb nonyyeHa nMBO Ha OCHOBAHUWM WCMOMNb30BAHUA 3HAYEHWIN BHYTPEHHUX PEWTUHroB, nMbo Ha
OCHOBaHUM NyOnMKyeMbIX OLLEHOK BHELLHUX PENTUHIOBBIX areHTCTB.

B obwem Buge “moxogHocTb” chakTopa pucka 3TOro Tuna MoXeT OblTb BbipaKeHa creayoLwen
dopmynoim:

X (X, -X
r=—1t (Ko ’)K ,rae (1.1)
100 X,
X, - 3Ha4YeHne hakTopa pucka B 6a30BLIN Nepuoa BpeMeHH t;

X,,, -3HaveHue cbakTOopa pucka B Nnepuop BpeMeH# t+1;

t+

®opmyna (1.1) xapaktepusyeT OTHOCUTENbHOE W3MEHEHUE CTOMMOCTU  COOTBETCTBYIOLLErO
(PUHAHCOBOrO WMHCTPYMEHTa 3a CYeT M3MEHeHMs 3HaveHus daktopa pucka (KyMynsaTUBHOW BEPOSTHOCTU
nedonTa), Hanpumep, 3a cHeT He0BXOANMMOCTU CO34aHUSA UM BOCCTAHOBMNEHMSI COOTBETCTBYIOLLINX PE3EPBOB, B
crny4vae U3MEHeHMs KpPeaWUTHOro perTuHra. HanpasneHve namMeHeHWss CTOMMOCTM (PMHAHCOBOrO UHCTPYMEHTA
(TeHOeHUMA M3MEHeHUs) U CTeneHb BNUAHMA dakTopa pucka Ha (PUHaAHCOBLIN pesynbTaT onpefensercs
3HaKoMm koaddpuumeHta K u ero sHadyeHuem. 3HauyeHue koadpduumeHta K B oblem Buae xapaktepusyet
npoueHT 6e3B0O3BpaTHLIX MOTEPb B criydae obbsABneHus gedonrta 3aemlimkoM. Hanpumep, Ans BblAaHHbIX
kpeauToB npu ycnosum 100% cosgaHuns pe3epBOB Nof BO3MOXHbIE notepu koadduumeHt K =—1, T.e. npu
yBENUYEHUN BEPOATHOCTM AedonTa PUHAHCOBLIN pe3yrnbTaT 6aHKOBCKOro NopTdens AOMKeH YMeHbLIaTbCsa Ha
BEMUYMHY CO3[aBaeMbIX Pe3epBOB.

2.2. ®OHAOBbLIN PUCK

®DOHAOOBLIN PUCK - PUCK BO3HMKHOBEHUSA YObLITKOB BCreAcTBME  HEGNaronpusaTHOrO  U3MEHEeHUs
PbIHOYHbIX UeH Ha (OHAOBbIE LIEHHOCTM (UeHHble Oymaru) n Nnpon3BoaHble (PMHAHCOBbIE UHCTPYMEHTLI. B
KayecTBe (aKTOPOB puUcCKa ITOrO0 TUMA MOMYT MCMOMb30BaTbCA PbIHOYHbIE WHAEKChbl UMW PbIHOYHbIE LIEHbI

6
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(PMHaAHCOBBLIX MHCTPYMEHTOB (akumi, obnvraumi u T.n.). B obwem Buage “goxogHocTe” dhakTopa pucka 3Toro
TMNa MOXeT ObITb BblpaXkeHa crneaytowen opmyrion
r= MK (1.2)
X[

TeHOoeHUMA N cTeneHb BNUAHWUS akTopa pucka Ha (PMHAHCOBLIM pesynbTaT onpefenseTcs 3HaKoM
koacpdumumeHta K n ero 3HadeHnem. B Tom crnyyae ecnm cakTopbl (DOHOOBOIO pUcKa BIUAIOT HE Ha BCHO
COCTaBnsoLWyt0 OaHKOBCKOrO MopTdens, a TONMbKO Ha OfNpederieHHyl0 ee 4YacTb (OOonmyCcTuMM, Kakas-To
cocTaBnsowas nopTdens BKMNOYAET HECKOIbKO TWMOB (PMHAHCOBLIX MHCTPYMEHTOB) TOrga Ans KaXaoro
hakTopa pucka BenuMuMHa KoadduuMeHTa [OorkHa onpefensTb BenuuuHy aTon gonu. Hanpumep, ecnm B
coctaBe HaHKOBCKOro MopTdhens HaxoouTcsa NUlb OOUH BMA NPUOOPETEHHBIX akUui, a B kadyecTBe hakTtopa
pucKa MCMonb3yeTcs pbiHOYHAA LeHa 9TMX akuui, Torda koadpduumeHt K =1, T.e. npu yBenMyeHun LeHsbl
akumi ByaeT Takke NponopLMOHanbHO YBENUYMBATLCA CTOMMOCTL (DMHAHCOBOIO MHCTPYMeEHTa. B To xe Bpewms,
ecnv B coctaB noptdens BXoaaT akuuu, B3siTble B AOMAT, UMK MO 3TOMY BUAY akuui B nopTdene cylecTByeT
“kopoTkaa” nosuumsa, Toraa Ans Takoro (OMHAHCOBOro WHCTpymeHTa koadduumeHt K =-1, T.e. npu
YBENUYEHUN UEHbl akumi puHaHCOBbLIM pe3ynbTaT 6HaHkoBckoro nopTdensa OyaeT nponopuuoHanbHO
yMmeHblUaTeCA. B cnydyae ecnmn B coctaB nopTdhens BXoAdAT Npou3BogHble (OUHAHCOBbLIE MHCTPYMEHThI WK
doMHaHCOBbIE NHCTPYMEHTLI, UCNOSIb3yeMble A9 MapXXMHaNbHOW TOProenu, 3HavyeHne koadpdumumeHta K moxer
onpenenaTb BENUYMHY KPEAUTHOMO Mrieya, a ero 3Hak - TUM OTKPbITON no3vumm (oTpuuaTtenbHbIA - “kopoTkast”
Nno3numnst, NOJNTOXUTENbHBIN - “OnuHHaNn”).

2.3. BanwTHbIN pUCK

BantoTHbIM pUCK - PUCK BO3HWKHOBEHWS YObITKOB BCNEACTBME HEeBNaronpusTHOro M3MeHEeHUs KypcoB
WHOCTPaHHbIX BamniT W/MNM AparoueHHbIX MeTannoB MO OTKPbITHIM NO3ULMAM GaHKOBCKOro nopTdens B
WHOCTPaHHbIX BanmTax u/unu gparoueHHblx metannax. B kayectse haktopoB pucka MOryT MCMOMb30BaTLCS
BamnoTHbIE MHAEKCHI, hopBapAHble nnn obMeHHbIe Kypchl BantoT. B obwem Buae “AoxogHoCT” hakTtopa pucka
3TOro TMna MoXeT BbITb BblpaXeHa cnegytoLlen opmynon

y = MK (1.3)
Xt

TeHoeHUMs M cTeneHb BRAUAHWUA dakTopa pucka Ha OUHaHCOBLIN pes3ynbTaT ONpeaenseTcs 3HakoM
koacppuumeHta K 1 ero 3HauyeHuem. B Tom crniydae ecnu chakTopbl BamnoTHOrO pucka BIMSIIOT HE Ha BCHO
COCTaBNAIOLWYO, @ TOMbKO Ha ONpedeneHHyl ee 4YacTb (OOonyCcTVMM, Kakas-To cocTasnswowas noptdens
BKNtoYaeT B cebs1 HECKONMbKO OTKPbITbIX BaMOTHbLIX NO3MLMIA) TOrga AN Kakgoro dpakropa BamntioTHOrO pucka
BENuUMHA KoaddmumeHnta K [OomkeH onpepensaTs BenuvuuHy 3Tol gonu. Hanpumep, ecnu B cocTas
HaHkoBCKOro noptdens BXOAMT OAMH BUA NPUOGPETEHHbIX BaNOTHbIX MHCTPYMEHTOB, @ B Ka4ecTBe BantoTHOrO
chakTopa pucka UCMONb3yeTcs 3HAaYEHWE Kypca COOTBETCTBYHOLLEH BamoThl, Toraa koaddpuumeHt K =1, T.e.
npu yBEnUYeHWM Kypca BamntoTbl OMHAHCOBLIA pe3ynbTaT GaHkoBcKoro noprtdens byaeT nponopuuoHanbHO
yBenuumeatbCs. B TO e Bpems, ecnv B cocTaB nopTdens BXoAaT BanoTHbIE UHCTPYMEHThI, B3ATble B AONT,
Unu Nno 3ToMy BuAY BanioTbl B MOpTdene CyllecTByeT “kopoTkas” noavuumsi, Toraa koadpduument K = —1, T.e.
npu yBenuyeHun BasnTHOro Kypca ouMHaHCOBbIN pe3ynbTaT 6aHkoBckoro noptdens 6yaeT nponopunoHanbHO
ymeHbluaTecs. B cnyyae ecnn B coctaB nopTdens BXoAAT npousBogHble (OUHAHCOBbLIE MHCTPYMEHTbl UMK
h1HaHCOBbIE MHCTPYMEHTBI, UCMONb3yeMble NS MapXWUHAaNbHOW TOProBnu, 3HavyeHne koadduumnerHta K moxeT
onpefenaTb BENUYMHY KPeOUTHOro nneva, a ero 3Hak - TMM OTKPbITOM No3uummn (oTpuuaTtenbHbln - “kopoTkas”
no3nuus, NONOXNUTENbHbIN - “ANMHHas”).

2.4. lpoueHTHbIN puck (noaxon NHIK)

[MpPOUEHTHBIA PUCK - PUCK BO3HMKHOBEHMSI YObLITKOB BCReACTBME HEOGMaronpuATHOrO W3MEHEHMWS
MPOLEHTHbLIX CTABOK MO akTuBam, maccuBam W BHebOanaHCOBbIM WHCTpyMeHTam 6aHkoBckoro noptdens. B
oTnMuYMe OT OOLWIENPUHSATOrO aHanM3a pas3pbiBOB CPOYHOCTM B CTPYKTYpe akTMBOB/MAaccuMBOB OaHKOBCKOro
noptdgpens (aHanv3a ranoB), NO3BONANOLWEr0O Aenatb NPEeAnosioKEHUS O CTEeneHW 3aBUCUMOCTU Oyayuiero
(PUHAHCOBOro pes3ynbTtata OT BO3MOXHOIO W3MEHEHMSI PbIHOYHBLIX MPOLEHTHbIX CcTaBok, noaxon WHOK
npegnonaraeT HenocpeaCTBEHHOE OLEeHMBaHME BenuymHbl Byayuiero oMHaHCOBOro pesynbTaTa GaHKOBCKOMO
noptdpens. B kayecTBe hakTOPOB P1CKOB 3TOrO TWMAa NCMONb3YTCH 3HAYEHMS CTABOK B MPOLEHTaX rod0BbIX.

B obwem Buaoe “0OXOAHOCTR” hakTopa pucka 3TOro Tvna MOXeT ObiTb BbipaXeHa cneayloLlen

dhopmynomn

_ Xt (Xt+l _Xt)K

= 1.4
"Tl00 x (14)

t
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3Hak koapuumeHTa K onpeaensieT TeHOEHUMIO BNUSHUS, a ero aGconoTHOe 3HavyeHue onpeaensiert
CPOYHOCTb (PUHAHCOBbLIX MHCTPYMEHTOB B A40NSAX roga. Hanpumep, Ans BbiAaHHbLIX KpeauToB C PMKCUPOBAHHOWM
CTaBKoOW Ha nonyronoson cpok koadpduumneHt K = —0.5, T.e. npu yBenmueHn pbiHOYHbIX CTAaBOK (PMHAHCOBbIN
pesynbtaTt 6aHkoBCKOro noptdens 6yaeT yMeHbluaTbCA Ha BENUYUHY HeOononyvyeHHoW npubbinu, KOTOpyHo
MO>HO 6bIfio 6bl MONYYNTL 3@ 3TOT CPOK (B 4aHHOM crydae nonroga) npu 6onee “ygadyHom” BnoxeHuu. B 1o xe

BpeMs AnA MNonyyYeHHbIX KPeauToB C (OUKCUPOBAHHOWM CTaBKOW Ha aToT e cpok koaddpuument K =0.5, T.e.

npu yBenuYeHun CTaBOK (PMHAHCOBLIN pesynbTaT OyAeT yBenuuvMBaTbCs Ha BENUYUHY HedononyYeHHbIX
pacxofos, T.K. pakTnyecku KpeauTbl Obinmn NpuBNeYeHbl Ha 3TOT CPOK MO CTaBKaM “HMKE’ PbIHOYHbIX.

2.5. BnusHue chakTopoB pucka Ha PUHAHCOBbIN pe3ynbTaT
BrivsiHne nporHo3HbiX N3MEHEeHUI haKTOPOB pMCKa Ha U3MEHEHNE CTOMMOCTU GaHKOBCKOro noptdens
(Ha ero dpMHaHCOBLIN pe3ynbTaT) B 00LWEeM BUae MOXET ObiTb ONUCAHO CIEAYIOLLMM BblpaXKEHNEM:

N, M,

R,+1=ZA(H[1+",;{] ) ZP(HU— rl=1. 2)

i=1 Jj=1
Rt+1
B NepuoA BpemMeHn t;
N ,(N,)— obliee KONNYECTBO aKTUBHbIX (MACCMBHbIX) COCTaBMALLMX 6aHKOBCKOrO NopTdens;

- MPOrH03HOE N3MEHEHNE CTOMMOCTU 63HKOBCKOI’O FIOpT(beJ'Iﬂ OTHOCUTENbBHO 6a30BON CTOMMOCTM

M, - obuiee konM4ecTBO (HaKTOPOB PUCKOB BAVSIOLLMX HA i-t0 aKTVBHYIO (NACCHBHYIO) COCTaBISIOLLYO

©aHkoBckoro noptdens;

1| - nporHos “moxonHocTU” j-ro hakTopa pucka, BIUSIOLLETO Ha i-t0 aKTUBHYHO (NacCUBHYHO)

COCTaBNSAoLLY0 HaHKOBCKOro nopTdens OTHOCUTENBHO ero 3Ha4YeHns B 6a30BbIi Nepuod BpeMeHu t;
A, (P)) - coBokynHasi BeNn4mMHa i-i1 akTUBHOI (MaccuBHOI) cocTaBnsioLLelt 6aHkoBCckoro nopTdens

(coBokynHas no3uums).

BbipaxeHne (2) BknovaeT B cebs gBe 4actu. [lepBas xapaktepusyeT MNpOrHO3HoOe W3MEHeHue
CTOMMOCTW aKTUBHOW YacTu BaHKoBCKOro nopTtdens, BTopas naccusHOW. MNPorHO3HOe N3MeHeHWe CTOMMOCTU
GaHKOBCKOro noptdens onpenenseTtca Ha OCHOBE MPOTrHO3HbIX M3MEHEHWMW 3afaHHbIX (PaKTOpPOB pucka
OTHOCUTENBHO MX 6a30BbIX 3HA4YeHW B nepuon BpeMeHu t. B BbipaxeHun (2) NpOrHosHble WU3MEHEHMUS
aKTOpOB puUcKa BblpaxatoTCa BEMMYMHAMU COOTBETCTBYIOLLMX “0OXOAHOCTEN”.
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3. KOHUEMNUUA VAR

B obwem Buge nokasatenb VaR — BblpaxeHHasi B 6a30BOM BanioTe OLEHKA BEMWYMHbI YOLITKOB,
KOTOpYIO C 3aJaHHOW BEpOSTHOCTbIO (JOBEPUTENBHOM BEPOSTHOCTLIO) HE MPEBLICAT OXuaaemble MoTepwu
D©aHKOBCKOro noptdenss B Te4YeHuWe 3a[aHHOro nepuvofa BpeMeHW (BPEMEHHOrO FOpu3OHTa) Mpu YCNoBMU
COXPaHEHMS TEKYLUMX TEHOEHUMA MaKpO- U MUKPO3IKOHOMWUYECKOW PbIHOYHOW KOHBIOHKTYpbI. [JoBepuTenbHas
BEPOATHOCTb ODObIYHO BbIOMpAETCS PUCK-MEHEI)KMEHTOM B 3aBMCMMOCTM OT CTEMEHW OTHOLUEHMSI K PUCKY,
KOTOpasi BblpaXKeHa B pernaMmeHTUMPYOLMX OJOKYMEHTaxX HaA30PHbIX OPraHoB MIM MPUHATbHI B KOPNOpaTUBHON
npaktuke. Hanpumep, basenbckuii kOMMTET MO GAHKOBCKOMY HaO30py PEKOMEHAYyEeT UCMOoNib30BaTb YPOBEHDb
goseputensHon BepoAaTHOCTU 99%. BpemeHHOM Tropu3oHT Ang aHamu3a nokasatend VaR  06bl4HO
onpegensieTca Takum NEPUOAOM BpPEMEHM, B TeYeHUEe KOTOpOro CTpykTypa 6aHkoBCKOro noptdenss He
npeTepneBaeT CyLLECTBEHHbIX U3MEHEHUI.

CyllecTBYIOT OBa OCHOBHbIX noaxoda K oueHke nokasatenss VaR. [epBbii noaxon OCHOBaH Ha
NCNoNb30BaHUN aHaANUTUYECKON annpoKCUMaLnmn yHKLNA pacdeTa 3HavyeHun (pakTopoB puUCKa, YTO NO3BoNsSeT
NPUMEHATbL YMNPOLLEHHbIE MeToAabl aHanmM3a. B pamkax aToro nogxoga OObIMHO MpUMeEHsieTcs  genbra-
HopManbHbIi MeToA oueHkn VaR. BTopon, nogxon OCHOBaH Ha HEMNOCPEACTBEHHOM pacyeTe 3HayYeHun
hakTopoB pucka. B pamkax aToro noaxoga oObIMHO MPUMEHSIOT METOAbI MCTOPMYECKOrO MOAENUPOBAHUS C
MCMNOMb30BAHNEM 3HA4YeHU (PaKTOpPOB pucka B Mpedblaylive nepvoabl BPEMEHW, a Takke MeToAbl
crtoxacTtuyeckoro mogenupoBanus (MoHTe-Kapno), B KOTOpbIX 3HadeHus pakTOpOB puUCKa MOLENMPYHOTCH C
NMOMOLLIbKO AaTyMKa CrydanHbIX YMCerT.

3.1. [OenbTa-HopmanbHbIn meTop (noaxon NHIK)

OcHoBHOE [onyLlieHne AN UCMOMb30BaHNsS AenbTa-HOpMarnbHOro MeToda OueHKkM nokasaTtens VaR
B©aHKOoBCKOro noptdpens ABAsSeTCA NpennonoXeHne O TOM, YTO ClyYalHble BenWYMHbI, PaBHbIE OTHOLLEHUIO
3Ha4YeHWI (PaKTOPOB pUCKa B TEKYLLMIA U NpeabliayLmin Nepmod BpeMeHn (opyruMm crioBaMy 3Ha4YE€HUS TEMIMOB
pocTa hakTOpOB pUCKa), NOAYNHSOTCS norapumMmmyeckm-HopmManbHOMY 3aKOHy pacnpegeneHus.

X _
Zt+1 = ln(X_Hl) ~ N(Zt ,O';) , rae (3)
t

X, — 3HaveHune hakTopa pucka B 6a30BbIii Nepro BpeMeHH t;

Z

O, - cpefHeKBagpaTu4Hoe OTKIIOHEHWE NorapugmmM4eckoro Temna pocrta akropa pucka oT cpeiHero
3Ha4YeHMsa unu TpeHga (BonaTunbHOCTbL pakTopa pucka).

, - cpenHee 3HaveHue (TpeH[) norapumMmMUEcKoro Temna pocra;

B knaccuyeckmx BapuaHTax oueHkn VaR 3To gonylieHue no3BonseT MCnonb3oBaTb “HOPManbHOCTE” CyMMbI
“qyBCTBUTENBHOCTEN” K U3MEHEHNSIM CTOMMOCTM COCTaBnsaLWmnx 6aHkoBckoro noptdens. B nogxoae NHOK ato

X, —-X
npegnonoXeHne ucnomnb3yeTcs crnegylowmm  obpasom.  BenuunHy (%), XapaKkTepusyLLyto
t
“NOXOAHOCTL” (haKTOpPOB pucka, Npu Gnuakux 3HaveHusx X, u X,,, MOXHO 3aMEHUTb BbipaKEHWEM
Xt+l “ ” o
Z,, =1n(7). lMpn BbLINOMHEHWMM YCROBUS “HOPMarbHOCTW® pacnpefeneHus 3TUX BENMYMH, JIMHENHbIe

t

KoMOGUHaUMM norapumMmyecknx TemrnoB pocta hakTOpPOB pUCKa U COCTaBNSOLWMX GaHKOBCKOro nopTdens,
Takke OyaoyT yOOBNETBOPSATb STOMYy YcnoBuio. Ha ocHoBaHWM 3TOro, ¢opmyny W3MEHEHWUSI CTOMMOCTU
©aHkoBckoro noprgens (uHaHCOBOro pesyrnbTarta 6aHKoBCcKOro noptdens) (2) MOXHO 3anucaTb CreayHoLnm

obpasom.
N, M, Np M,
_ i ij
Ro=2 A LL-2BY L @
i=1 j=1 i=1 Jj=1
R,., - nporHosHoe n3meHeHne CTOMMOCTM 6aHKOBCKOrO MopTdhens oTHocUTeNbLHO 6a30BO CTOMMOCTY

B nNepvog BpemeHu t;
N ,(N,)— obliee KONNYECTBO aKTUBHbIX (MACCMBHbIX) COCTABMALLMX 6aHKOBCKOTO NopTdens;

M. - obuiee KonMYecTBO PaKTOPOB PUCKOB BIMSIOLLMX Ha i-t0 aKTUBHYIO (MaCCMBHYIO) COCTaBNAOLLYIO

1

©aHkoBckoro noptdens;
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v/, - NPOTHO3HOE 3HaueHWe NorapuPMUYEcKon “AOXOAHOCTH” j-ro hakTopa pucka, BIWSIOLLEro Ha i-to

aKTUBHYIO (MAcCMBHYI0) COCTaBNsAOLLY0 6aHKOBCKOro noptdens;
A; (P) - coBokynHasi BenMuMHa i-ii aKTMBHOW (MaccuBHOW) cocTaBnsiollent 6aHkoBCkoro nopTtdens
(coBoKynMHasa no3nums).

B cBoto ovepenp, “goxogHocTe” chakTopoB doHaoBoro (1.2) n BantoTHoro (1.3) pucka MoxeT ObITb 3anucaHa B
crneayowem Buae:

X
L=KIn(*2)=KZ
X[

CooTBeTCTBEHHO (hopMyIbl “0oXoaHOCTU” npoueHTHoro (1.4) u kpeautHoro (1.1) cdakTopoB pucka MoryT BbiTb
3anucaHa Tak:

L

— Xt Kln(XHl): Xt KZ
100 X, 7100

[nsa ynobcrea pacyeToB chopmyna (4) MoXeT ObITb NepenvcaHa cnegyoLmmMm o6pasom.
N M, N
R, = zztleKjAj = ZZ;+IBi , TAe ()
i=1 Jj=1 i=1

N - KonM4ecTBO (haKTOPOB pUCKa, BbIOpaHHbIX ANA aHanum3a;

Zt"+1 - MPOrHo3 norapudpmmuyeckoro Temna pocTa i-ro dakrtopa pucka gnsi nepuoga BpemeHu t+1
OTHOCUTENbLHO ero 6a3oBOro 3HaYeHus;

M. - konuyecTBO cocTaBnsoWMx BaHKoBCKOro nopTdens (kak akTMBHbIX, Tak W NaCCUBHbIX),
NoABEPXXEHHbIX BIIUAHMIO i-ro (hakTopa pucka;

Kj. - KOs dULUMEHT, onpedensaowmniAi CTeneHb U TeHOEHUMI0 BnusHUS i-ro daktopa pucka Ha
drHaHCOoBbIN pe3ynbTaT NopTderns, B COCTaB KOTOPOro BXOAMT COCTaBnsoLas;

Aj - COBOKYMHas BENUYMHa j-1i COCTaBnsoLLEen nopTdens;

B, - coBokynHasi oTKpbITast no3uuyst no i-my akTopy.

Takum obpas3om, C y4eTOM caenaHHbIX npeanonoxeHui, cdopmyna (5) Takke kak n dopmyna (2)
onpegensier nMpPoOrHo3 W3MEHEHWs CTOMMOCTM ©OaHKOBCKOro mnopTdpens oTHocuTenbHO ©0as3oBon Aathl,
CAENaHHbIN Ha OCHOBE MPOrHO3HbIX M3MEHEHWI 3HA4YeHW (PaKTOpPOB pucka A5 GaHKOBCKOro noptdens,
3a[jaHHOW CTPYKTYpbI.

3.1.1. Moaenu nporHo3npoBaHUA U OLEHKN CTaTUCTUUYECKMX NapaMeTpoB
c¢hakTOpOB pUCKa

B nooxoge MHOK ncnonbaytoTca pasnuyHble Mogenu nporHo3vpoBaHNS 3HaYeHNn hakTOpPOB pucka U mx
BONATUNIBHOCTK, YTO B OOLLEM Cry4ae NO3BOJSIAET COBMECTUTL MpoLeaypbl oueHkn nokasatens VaR mn ctpecc-
TecTupoBaHue 6aHkoBckoro noptdens. porHo3MpoBaHWe OCYLLECTBISETCS Ha OCHOBAHWMM CTaTUCTUYECKOMW

06paboTkM 3HaYeHN hakTopoB pucka 3a P BbiGpaHHbIX nepuoaos Bpemenn ([ — P,t]).

chep.HeHMe 3a nepuon

Mpy “cnonb3oBaHUM 3TON MOAENM B KaYecTBe MPOrHO3HOrO 3HAYeHUs NlorapuMmnYeckoro Temna pocTa
Ans TOPM30HTa NPOrHo3vpoBaHusl T MPUHMMAETCS 3Ha4YeHWe, paccuMTaHHoe Mo crieayrowern dopmyne:

_ T P
Zt+T :Ezzt—i :TZt rAe

i=0

_ 1 lid
Zt = EZZH - cpegHee 3Ha4yeHune ﬂOFapI/Iq’)MI/NeCKOFO TemMmna pocTa, pacCynTaHHoOe 3a Bb|6paHHb|e
i=0

nepmnoabl BpEMEHU;
P - konuyecTtBo nepnoaoB BpEMEHMN, Bbl6paHHbIX ana aHanusa:

Z,,r - NPOrHO3 norapuégmmyeckoro Temna pocrta ans nepuoga t + T;

Zt—' - 3Ha4YeHne norapvld)MquCKoro Temna pocTta B nepuoj BpemMeHn t — i.

10
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B cnyyae ecnu BbiGpaHHas MoAenb NPOrHO3MPOBaHUS 4OCTaTOYHO afeKBaTHa, OLieHKa BONaTUIbHOCTH
dhakTOpa pucka Ans ropusoHTa NPorHo3npoBaHus T MOXeT ObITb HaldeHa ¢ NOMOLLb0 POPMYIbI:

O, 7 = \/TO't, rae

7. -7
— i=0

t
P
pocTa OT CpeAHero 3HaYeHUsi, PacCYNTaHHOTO 3a BblibpaHHbIE Nepuoabl BpEMEHW.

o)

- cpegHeKkBagpaTn4Hoe OTKIIOHEHME 3Ha4YeHnn norapmchquCKoro TeMna

JNlnHenHas akcTpanonaums

I'IpV| NCrnonb30BaHMM 3TON MOAENWN B KayecTBe NMPOrHO3HOro 3Ha4eHunA J'IOFapVI(bMVI‘-IeCKOI'O TeMna pocTa

ANs TOPM30HTa NPOrHo3vpoBaHus T NpuHMMaeTcst 3Ha4YeHre, KOTOpoe MOXET ObITb HalkageHo no dopmyre:
T

= . )
Z,r = [by+b *(t+1)]
i=1
KoachpunumeHThl bo n b, paccuuTbIBAIOTCS METOAOM NVHENHOWM PErpeccun Ha OCHOBaHWW 3HAYEHUI chakTopa
pucka 3a BblbpaHHble nepuogbl BpemeHn. B cnyyae ecnu BbibpaHHas Mogenb NPOrHO3MpoBaHWS AOCTATOYHO

afeKkBaTHa, OLeHKa BONaTUibHOCTM (hakTopa pucka Afis ropu3oHTa NporHo3vpoBaHusa T MOXeT ObiTb HaaeHa
C MOMOLLbI0 (POPMYIbI:

O, 7 = \/Tat, rae

1< 12
o, = —Z (Z,, —b, —b, *(t—1i))” - cpegHekBagpaTUYHOE OTKIMOHEHWNE 3HAYEHWIA
i=0
norapuMM4ecKoro Temna pocTa oT JIMHERHOrO TPeHAA, PACCHUTAHHOTO 3a BbiGpaHHbIe Nepuoabi
BPEMEHM.

KBap,paTM‘-l Hasa 3KCTpanonAaAuusa

Mpy “cnonb3oBaHUM 3TON MOAENM B KaYecTBe MPOrHO3HOIrO 3HAYeHUs JlorapuMmUYeckoro Temna pocTa
Ans TOPM30HTa NPOrHo3vpoBaHusl T MPUHMMAETCs 3Ha4YeHre, KOTopoe MOXET BbiTb HalaEeHHO Mo hopmyre:

T
= . 2
Zy =Y [by +b, *(t+i)+b, * (1 +0)*]
i=1
KoadbdpuumeHTsl by, b, n b, paccuuTbiBalOTCA METOAOM KBaApPaTUYHON PETPECCUM HA OCHOBAHWM 3HAYEHWI

dhakTOopa pucka 3a BblbpaHHble Mepuodbl BpeMeHW. B criyyae ecnu BbiGpaHHasi MoAenb NPOrHO3MpPOBaHMUS
[OCTaTOYHO afeKBaTHa, OLleHKa BOMaTUMNbHOCTU pakTopa pucka Ons ropusoHTa MPorHos3mpoBaHusa T moxeT
ObITb HaigeHa C NOMOLLLIO (POPMYIIbI:

O, 7 = \/TO't, rae
1 P
o, = Fz (Z,_, —by—b, *(t—i)—b, *(t—i)*)” - cpenHeKBaAPATUYHOE OTKIIOHEHME 3HAYEHMIA
i=0

norapnMmM4eckoro Temna pocTa oT KBagpaTUYHOro TpeHaa, pacCYMTaHHOro 3a BblibpaHHble nepuoabl
BPEMEHMW.

JKcnoHeHUManbHoe cpeaHee

Mpu Mcnonb3oBaHUKM 3TON MOLENM B KAYECTBE NMPOrHO3HOMO 3Ha4YeHUs1 iorapupmmnyeckoro Temna pocrta

01151 TOPU30HTa NPOrHO3MpoBaHMa T NPUHUMAETCS 3HaYeHne, KOTopPoe MOXET BbITb HaMAEHHO No hopmyre:
P-1
5 . » =
Z.p=T@),(1-a)Z, +(-a)'Z_,)=TZ, rne
i=0
O - napameTp 3KCMOHEHLManNbHOro CrnaXxnsaHus;
P - konnyecTBO NepnoaoB BpeMeHU, BbIOpaHHbIX 4151 aHanuaa;

Z,.r - NPOrHO3 fiorapudgmmyeckoro Temna pocta ans nepuoga t + T;

Zt—i - 3Ha4eHune J'IOFapVI(*)MVI‘-IeCKOI'O Temna pocTa B nepuop BpemMeHn t — i;
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P-1

_ , »

Z, = az (I-a)'Z,_,+(1-a) Z,, -askcnoHeHuMansHoe cpefHee rorapucmMmnyeckoro Temna
i=0

poCTa, paccunTaHHoe 3a P neproaoB BpeMeHMu.

B cnyyae ecnu BbibpaHHas mogenb NPOrHO3NpoOBaHUA JOCTATOYHO afeKBaTHa, OLEHKa BONaTUIbHOCTH
drakTopa pucka anis ropusoHTa NporHo3mpoBaHms T MoxeT BbiTb HaaeHa C MOMOLLbIO (hOpPMYIbI:

O, 7 = ﬁat, rae

< a 2
z (Zt—i - Zt—i)
i=0

o, = P - cpedHeKBagpaTUYHOe OTKITOHEHWE 3Ha4YeHUi norapudmMmnyeckoro Temna
pocTa (haKTOpPOB pUCKa OT KCMOHEHLMarnbHOro CpeaHero, PacCYMTaHHOO 3a BbiGpaHHbIe Nepuoaebi
BpEMEHMU;

Z, ;- 3KCMOHeHUWarnbHoe cpefHee fiorapudmMmMyeckoro Temna pocTa, pacumtaHHoe 3a P — i nepvopos

BpeEMEHN.
JKcnoHeHUuManbHoe crnaxuBaHue 1-ro nopsaaka

Mpu ncnonb3oBaHUM 3TON MOLENM B KAYECTBE MPOrHO3HOrO 3Ha4YeHUs1 iorapnummnyeckoro Temna pocrta

Anga ropu3oHTa nporHo3npoBaHnA T NnpUHNMMaeTCcAa 3Ha4YeHune, HanageHHoe no cbopmyne:
T

Zt+i = Z[bo,t +b1,t (t+1)]

i=1
KOSd)d)I/ILI,I/IeHTbI bOt n blt paccynTbiBalOTCA MEeTOOOM 3KCMOHEeHUMaribHOro criaXmBaHus 1-ro nopsaaka Ha
OCHOBaHWUWN 3HA4YeHUN cbaKTopa PUCKa 3a Bbl6paHHbIe nepnogbl BpeEMEHMW. B cny4ae ecnu Bbl6paHHaFI Moaersb

MPOrHO3NPOBaHUS [OCTATOYHO ajeKkBaTHa, OleHKa BONaTUIbHOCTM (akTopa pucka Ans Fopu3oHTa
NporHo3npoBaHusi T MOXeT ObITb HalldeHa C NOMOLLbIO POPMYIIbI:

O, 7 = \/TO't, rae

P
Z (Zt—i - bo,z—i - bl,z—i (t- i))z
i=0

o, = 7 - cpefHeKBaapaTUYHOE OTKIIOHEHWE 3HAYEHUI
norapuMMYeCKoro Temmna pocta oT MOAEeNbHOro TPeHAa, pacCYUTaHHOTO 3a BbiOpaHHbIe Nepuoabl
BPEMEHMW.

AKCNOHeHUManbHoe crnaxuBaHue 2-ro nopsaka

Mpu ncnonb3oBaHMKM 3TOW MOLENN B KAa4eCTBE NMPOrHO3HOIO 3HAYeHWst orapmdMmnyecKkoro Temna pocra
Onsl rOpu30oHTa NPOrHo3npoBaHna T NpMHMMaeTCcs 3HadYeHne, HanaeHHoe no opmyne:

T
v d _ * . N2
Zt+T - Z[bo,z + bl,t (t + l) + bz,z (t + l) ]
i=1
KOSd)d)I/ILI,I/IeHTbI bO,t’ blt n b2,t paccynTbiBatOTCA METOAOM 3KCMNOHEHUMarnbHOro crina>XnBaHusa 2-ro nopsaaka

Ha OCHOBaHUWM 3Ha4YeHUN akTopa pucka 3a BbliOpaHHble nepuogbl BpemeHu. B cnyyae ecnu BbiOpaHHas
Moenb MPOrHO3MPOBaHWS AOCTAaTOYHO afeKBaTHA, OLEHKa BOMaTMITbHOCTU (pakTopa pucka Ansl ropu3oHTa
NporHo3mpoBaHnst T MoXeT BbITb HageHa C MOMOLLbI0 hOPMYIbI:

O,r= ﬁat, rae

P
Z (Zt—i - bo,t—i - bl,t—i (t - l) - bz,t—i (t - l)z )2
i=0

- cpegHeKkBagpaTn4Hoe OTKIIOHEHNE 3Ha4YeHnn

o, =

P
norapuMMYecKoro Temna pocta oT MOZeNbHOro TPeHAa, pacCYUTaHHOTO 3a BblOpaHHbIe Nepuoabl
BpPEMEHMU.
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Mopenb aBTOperpeccMmn-nPoOMHTErPMPOBAHHONO CKONb3SLEero cpegHero
(mopenb Bokca-[I>)keHKUHca)

Mpu ncnonb3oBaHUM 3TONM MOLENM B KAYECTBE NMPOrHO3HOMO 3HaYeHUs1 iorapupmmnyeckoro Temna pocrta
ONS ropnsoHTa NPOrHo3npoBaHnsa T NpMHUMAaeTCs 3HadYeHne, HangeHHoe no dopmyne:

T
Zz+T = Z[¢lzt+i—l +o.t ¢p+d Ziticp-d ~ Hlazﬂ'—l e antﬂ‘—q ta,, ] > TIE
i=1
(ﬂi ’Hi - KOS(beVlLl,VleHTbI, KOTOPble HaxoaATCA C NOMOLLbIO cneunanbHbIX UTepalMOHHbIX npouenyp,;

a, - OoLNGKM aI'II'IpOKCVIMaLI,VIIZ Ha 3Tane nposeneHuna ntepauMoHHbIX npouenyp.

OueHka BonaTUNbHOCTU (pakTopa pucka ONA rOpu3oHTa MpOrHo3upoBaHus T MoxeT ObiTb HawgeHa C
NOMOLLbH0 (OPMYIIbI:

O,,, - CpeHeksaapaTMyHas olwmnbKka NporHo3a rnocTpoeHHoOW MOAENN Ha i mepuoaos Bnepen.
3.1.2. OueHka nokasartensa VaR

MpegnonoxeHne o “HopmarnbHOCTW” pacnpeneneHns norapnpmMmyeckmx TEMNOB pocTa hakTopoB PUCKA,

No3BonseT HanTN AUCNepcuo caenaHHoro NPorHo3a nHaHCoOBOro pesynbTara (5) no criegyrowen popmyne:
N N

op =Y. Bo,corr(i, j)B,o, e (6)

i=1 j=I
N - KonM4yecTBO BbIOPaHHbLIX (DAKTOPOB PUCKA;
B, — oTkpbITas no3nums noptdens no i-my daktopy p1cka;

O, — NPOrHo3Hasa BONaTUnbHOCTbL i-ro hakTopa pucka, paccynTaHHas 3a BbibpaHHbIe nepuoabl
Bpemenu [t — P,t];

corr(i, j) — KoapOULUMEHT KOPPENALMY MEXAY i-M U j-M haKTopamMu prcka, pacCYUTaHHbIN 3a
BblGpaHHble nepuodsbl [ — P,t].

MokasaTtene VaR dwmHaHcoBOro pesynbtata 6aHKOBCKOro nopTdens 3agaHHOM CTPYKTYPbl MOXET ObITb
HanaeH Ha OCHOBaHUU cnegytoLen opmysbl:

— *
VaR=K, ,*oc, ,roe (7)
K, _, - KBaHTUNb HOPManbHOrO pacrnpeaeneHns, onpeaensieMblii HEOGX0AMMbIM 3HaYEHNEM
AoBepuTerNbHOM BeposTHoCTH 1 — o .

3.1.3. AHanu3 4YyBCTBUTEJNIbHOCTU

OcHoBblBasicb Ha ypaBHeHusiX (5) u (7), MOXHO onpefenuTb NpefenbHbIi (PUHAHCOBLIN pe3ynbTaT
GaHKOBCKOro MopTens Unu npegenbHy BeNUYMHY MOTEPb, KOTOpas He MOXET OblTb MpeBbllleHa Ans

3a0aHHOr0 BPEMEHHOTO TOPU3OHTa C 3af4aHHOW [OOBEPUTENbHOM BEPOSITHOCTbIO. Takyld BENUYMHY MOXHO
paccymnTaTb C NOMOLLLIO creaytoLen opmynbl:

N N N N
PR, = ZZ;HB[ —VaR = ZZLIB[ -K,, ZZB@ corr(i, j)B,o;  (8)
i=1

i=1 i=l j=1

dJOpmyna (8) no3BOoJideT paccymnTatb YyBCTBUTEJIbHOCTb d)VIHaHCOBOI'O pe3ynbTata K USBMEHEHUAM KakK

camux QakTopoB pucka M WUX BONMATUMILHOCTWU, TaK U K M3MEHEHMSIM BENWYMHbLI 3afaHHbIX COCTaBMSOLLMX
©aHkoBckoro noprtdens.

YyBCTBUTENbLHOCTb K U3MEHEeHUIo hakTopa pucka

YyBCTBUTENBHOCTb PUHAHCOBOIO pe3ynbTaTta K UISMEHEHMIO i-r0 pakTopa pucka MOXET ObITb HangeHa no
cneaywowen gopmyne:

13
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aZz

8PR t+1 M,

S, =——=-—"-— =>» K A
ezt T oz ,Z‘

N - konn4ecTBO HaKTOPOB PUCKa, BbIBPAHHbLIX ANs aHanu3a;

Zt"+1 - MPOrHO3 NlorapugMmNYeCKoro Temna pocTa i-ro goaktopa pucka Ansi ropu3oHTa BpemMeHn t+1
OTHOCUTESNBHO ero 6a3oBoro 3HaYeHwus;

M . - konnm4ecTBO COCTaBNALMX BAHKOBCKOrO NopTdens (Kak akTMBHbIX Tak U MAacCUBHBIX),
NnoABepPXXEeHHbIX BIIUSAHMIO i-ro chakTopa pucka;

Kj - K0OahpMUMEHT, onpeaensowmin CTeneHb N TeHOEHUMIO BANAHNS i-ro dpakTopa pucka Ha

(pMHaHCOBBLIN pe3ynbTaT nopTdens, B COCTaB KOTOPOro BXOAMT aTa cocTasnsowan A i
Aj - COBOKYIMHas BeNuyuHa j-i coctaBnsaoLLen noptdens;

B. - coBokynHas oTkpbITast No3vums no i-my gakTopy.

1

"‘lyBCTBMTeanOCTb K N"3AME@HeHUI0 BOJNTaTUJIbHOCTHU (baKTopa pUcCKa

YyBCTBUTENBHOCTE (OMHAHCOBOrO pesyrbTata K USMEHEHUIO BONAaTUNBHOCTU i-ro ¢pakTtopa pucka MOXeT
ObITb HargeHa no criegyowen dopmyne

Mz

B,corr(i, j)B,o,

S = P K, ==
! O;
2

i=l1

Mz

B,o, corr(i, j)B,o,

=1

~.

YyBCTBUTENBHOCTb K U3SMEHEHUIO BENIMYUHbI COCTaBnsAoWwen 6aHKOBCKOro
noptdens

l'|yBCTBl/ITe.l'IbHOCTI: (bl/IHaHCOBOFO pes3ynbTata K NIAMEHEHUIO BEJTMYNHDbI i-n cocTaBnstoLLen 6GaHKOBCKOro
nopchenﬂ MOXET ObITb pacc4ynTaHa YncneHHo, ncxoaa mn3 CﬂGﬂ,yI-OLLI,GVI (*)OpMyJ'IbIZ

S, - OPR
" 04,

1

3.2. MeTOoA NCTOPUYECKOIO MOAENMPOBaHNA

B oTnuune oT AenbTa-HOpMarnbHOrO MeToda, MeTOA MCTOPUYECKOro MOAENUpOBaHWs MNo3BomnsieT
oueHuTb Oyayuwime BO3MOXHble noTepn 6aHkoBckoro nopTdens 6e3 npuMeHeHUs  AOMNOMHUTENbHbIX
MaTemMaTU4eCcKnX NPUBNMXKEHNIA, OCHOBBLIBASCb UCKIIOYNTENBHO HA NPOLLMbLIX 3HAYEHUAX DaKTOPOB pUCKa.

CyTb AaHHOro mMeTtofa 3aknyaetcs B cnegyowem. Bolbrpatotea P uctopmyecknx nepnoaos BpeMeHu
[t — P,t], B KOTOpble M3BECTHbI 3HAYeHWs1 (haKTOPOB pucka. Tem camblM 3afaeTcsi nocrefoBaTesbHbIA Psif

cueHapueB, B KOTOPbIX NpeAcTaBlieHbl OAHOBPEMEHHblE W3MeHeHUs1 (haKTOpOB puUcKa, OeNCTBUTENbHO
NMpoOMCXoaMBLUME B MPOLLMOM. [ns KaX[oro Takoro cueHapusl Mpou3BoaMTCS pacyeT (hMHaHCOBOrO pesyrbTaTta
GaHKOBCKOro nopTdens oTHocuTenbHo ero 6a3oBoii CTOMMOCTH No chopmyre (2).

PaccuntanHble N 3HauyeHwii chuHaHCOBOrO pesynbrata R, parxupyloTcs B nopsake ybbiBauus (OT
camoro 605bLIOro NpupocTa LeHbl nopTdens, 4o camoro 60nbLIoro yobiTka),
R 2R, ,i=1,..,P (9)

nocre 4ero B COOTBETCTBME C HEOBXOANMbIM YPOBHEM AoBepuTenbHon BeposaTHocTh (1 — ) nokasatens VaR
onpeaensieTcs no cnegywwer dopmyne:

VaR=R,—-R ,  (10)
= 1-Zyp
2 2
D,pyFVIMVI cnoBamMu, B Metoge MUCTOpUYEeCKOro moaenmpoBaHnA B KadeCTBe OLEeHKW MokKasaTtend VaR

NPUHUMaETCS Pa3HOCTb MEXAy OXugaembiM (PUHAHCOBbLIM pe3ynbTaToM ((pMHaHCOBbLIM pesynbTaT ¢ HOMEPOM
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a
E) n “npegenbHbiM’  (UHaAHCOBbLIM pe3ynbTtatoM ((PMHAHCOBLIM pe3dynbTaT C HOMEPOM (I—E)P).

“MpepenbHbli” uHaHCOBLIM pe3ynbTaT (NpedenbHbll  yObITOK) BblOMpaeTcss Tak, 4YTOObl B Mpouecce
MOOENMPOBaHMS U3MEHEHUS CTOMMOCTM DaHKOBCKOro nopTdensi Mo UCTOPUYECKMM AaHHBbIM, OH MPEBbILIANICA

a
6bl He Bonee EP pa3 n3 P BO3MOXHbIX.

3.3. MeTtoa ctoxacTtuyeckoro moagenupoBaHus (MoHTte-Kapno)

B OCHOBHOM, MeTO4 CTOXaCTUYEeCKOro MOAENUPOBAaHWS aHanormdeH MeTody WUCTOPUYECKOro
MOAENVPOBaHNA, 3a WCKMIOYEHUMEM TOro, YTO CLeHapum “reHepupyroTca’ OaTyMKOM CriydalHbIX 4ucen Ha
OCHOBE MCMNOMNb30BaHNS PacCUMTaHHbBIX MPOrHO3HbIX 3HAYEHMIN (PAKTOPOB PUCKa U UX BONATUMLHOCTU, a Takke
Ha OCHOBE Yy4yeTa WX CTaTUCTMYECKMX B3ammocBs3en. Heobxogumble cTaTucTUYeckue napameTpbl U AaHHbIe
AN NPOrHO3MPOBaHNS 3HAYEeHWU (bakTOpPOB pUCKa OMNPefensTCs Takke Kak u B AeNnbTa-HopMarbHOM MeToae,
Ha OCHOBaHUM CTATUCTUYECKOrO aHanusa [aHHbIX BblOpaHHbIX Ans 3ToW uenu P uctopuyecknx nepuopos
[t—P,t].

Ons reHepupoBaHMS BO3MOXHBIX W3MEHEHWA (akToOpoB pucka OTHOCUTENbHO 3adaHHbIX 6a30BbixX
BEMUYMH TaKXKe WUCNonb3yeTcd MnpeanorioxeHne o “HopMarnbHOCTW® pacnpefeneHvs ux norapugmmnyeckmx
TemnoB pocta (3). Ons y4eTa TECHOTbl CTaTUCTUYECKUX B3auUMOCBA3e (HakTOPOB puUCKa MCMNOMb3yeTcs
MaTpuua Koppenauun ux norapudmMumyeckmx “OoXoOgHOCTEN”, paccyMTaHHass TakkKe Ha OCHOBE [OaHHbIX
BblIOpaHHbIX UCTOPUYECKUX NEPUOJOB.

[datynkom crny4vamnHbIX YMcen reHepmpyeTcs GonbLIoe YMCNO BEPOSTHBIX CLEHapueB OAHOBPEMEHHbIX
M3MEHEHUN 3a0aHHbIX PaKTOPOB pucka (0ObIMHO umcno cueHapueB paBHo 1000), ANA KaXX4oOro M3 KOTOPbIX
NpoM3BOAMTCH pacyeT 3Ha4YeHun hMHAHCOBOro peaynbTata 6aHkoBckoro noptdens no dopmyne (2). Takke kak
M B METOOE MCTOPUYECKOrO MOAENMPOBAHNS, MOSTyYeHHbIEe (PMHAHCOBLIE pe3yrbTaTbl PAHXUPYIOTCA B MOPSAKe
ybbiBaHus (9), a nokasartenb VaR onpegensietcst B cooTBeTcTBUE C dhopmyron (10).

3.4. Bepudwukauusa oueHok VaR no ncropuyeckum gaHHbim (Backtesting)

[N npoBepku agekBaTHOCTU Moderel oLeHKK nokasartens VaR (npoBepka kak caMoro MeTofa OLeHKU
nokasaTens VaR Tak u npaBunbHOCTU BbIGOpa MOAENM NPOrHO3MPOBaHMS (DAKTOPOB puUCKa) MCMOSNb3yeTcs
MEeTO4 PEeTPOCMEKTVBHOrO aHanmusa Nno WCTOPUMYECKUM [AaHHbIM. B oTnuMuMe oT mMeToga MCTOPMYECKOro
MOZENMPOBaHNs, Ans PEeTPOCNeKTUBHOrO aHanusa BbiOupaeTcsl Gorbliee 4YMCIO UCTOPUYECKUX NEepUoaoB

BpemMeHu, obbluHO [t —2P,f]. Ha ocHoBaHuM pAaHHbIX nepvopoB [f—2P,t] paccuuTbiBalOTCS 3HaYeHUs

nokasaTens VaR,i ANns nepuopos Bpemenn t— Pt —P+1,...,¢,,...,t . Hanpumep, Ha OCHOBaHUM 3HaYEHWiA
cakTopoB pucka B nepuopax [t —2P,t — P] paccuntbiBaeTcs 3HaueHue nokasatensi VaR, ,, Ha ocHOBaHWUM
nepuvogos [t —2P+1,t — P+1] 3Hauenne nokasatens VaR, ,,, v T.A. Ha ocHOBaHUM AaHHbIX NepuogoB
[t — P,t] mopenupytoTcsi cLieHapum n3MeHeHnid hakTopoB pucka Ans NeprofoB BPEMEHU fp,fp i,...ol;,...st .

[anee ons kaxxgoro cueHapusi TPOM3BOAMTCA pacyeT (OMHAHCOBOIO pesyribTaTta GaHKOBCKOro nopTdens Rli+1

no dopmyrne (2) n cpaBHMBaAETCHd C COOTBETCTBYHOLWMM “npedernibHbiM”  (DUHAHCOBBIM  Pe3yrbTaToMm
(NpepenbHbIM yOBITKOM), paBHbIM R, —VaR, . Ha oCHOBaHWM Takux CpaBHEHWI MpOM3BOAMTCA MoAcHeT

obLero KonuyecTsa NPeBbILLEHNI BENNYNHBI PaCCYMTaHHbIX NpedenbHbIX YObITKOB.

[ns BepndukaLmm agekBaTHOCTU MoAenNy OLUeHKM nokasatens VaR cylwecTByOT pasnmyHblie METOAMKN
aHanusa obuwero 4ucna npesblleHnin. Hanpumep, rpybbin aHanua MOXEeT 3aknyaTtbCAa B NpoBepke
‘nonagaHnsa” obliero yucna npeBblleHNA B OOBEPUTENbHBLIN MHTepBan GUHOMMHANBHOrO pacnpeaeneHus,
COOTBETCTBYIOLLMI 3a4aHHON JoBepuTenbHoi BeposiTHocTU (1 — o ) oueHku nokasatens VaR.

MaTtemaTnyeckoe oxugaHue ymcna npesblleHnn nokasatens VaR B P ncnbitaHnax MoxeT ObITb HangeHo
no cpopmyne
I=aP ,

cooTBeTCTBYOLWEee CpeqHekBaapaTU4HOE OTKIMOHEeHMEe Nno q)opmyne

o=+oa(l-a)P.

B cny4ae, ecnum obLLee KonmyecTBo HDEBbILLIeHI/Iﬁ NEXUT B HTEpBane

I-K, jJa(l-a)P <1, <I+K, ,Ja(l-a)P,
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Torga C BEpPOATHOCTbIO l—ﬂ MOXHO He COMHeBaTbCA B agekBaTHOCTU Bbl6paHHOFO MeToga OLEHKU

nokasarensa VaR (Kl_ﬁ - KBaHTWMb HOPMAarnbHOro pacripedeneHusi, obecrneymBaloLlLMin LOBEPUTENbHYIO

BeposiTHoCTb 1 — 5 ageksaTHOCTV Mogenu).

basenbckun komMuTeT npeanaraeTt ApPYron noaxond K NpoBepke adeKkBaTHOCTU CAernaHHbIX OLEeHOK
nokasatensa VaR. [lns GMHOMWHaNbLHON MOAENU pacnpefeneHns BepoSTHOCTb TOro, YTO YMCNO MpPeBbIEHUN

He npeBsblcUT [, B P ucnbiTaHusx, MOXeT ObiTb HaiiieHa C MOMOLLbIO CrieaytoLLein hopmybi

Iy P'

prsry=y-—
= i'(P—1i)!

1 — o - noBeputenbHas BepOATHOCTL OLIEHKU NokasaTtens VaR,;

I, - KoNMYecTBO NpPEBbILLEHWI HA MHTepBane TectTupoBanus (¢ — P,t].

a'1-a)"" | roe

Ecnn 3HauyeHue 3TON BEpPOATHOCTU NeXUT B UHTepBane oT 5% po 95%, torga mogernb OueHKU
nokasatens VaR cuutaetca agekBatHoOM (“3eneHast 30Ha”). Ecnn 3HayeHvMe 3TOM BEPOSATHOCTU NEXUT B
avnanasoHe oT 1% 1o 5% unu ot 95% fo 99%, Torga mogenb cyMTaeTcs COMHUTENbHOM (“xenTast 3oHa”). Ecnn
e 3HayeHue 3TOM BEeposiTHOCTU MeHblie 1% unu Gonbwe 99%, Torga Mogenb cYMTaeTcs HeaaekBaTHOW
(“kpacHas 30Ha”).
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4. CTPECC-TECTUPOBAHME

B obwem Buaoe npouegypa CTpecc-TECTUPOBaHUSA MOXeT OblTb oOnpefdeneHa Kak oOueHKa
noTeHUManbHOro BO3AENCTBUS Ha (PUHAHCOBOE COCTOSIHME KPEeAMTHOW opraHu3auun psiga  3afaHHbIX
N3MEHEHUN B hakTopax pUCKa, KOTOPbIE COOTBETCTBYHOT UCKIIOUUTENBHBIM, HO BMOJSIHE BEPOSATHBLIM COOLITUAM,
B oOLlem Bmae He nogaarLwmmMcs NpOrHO3MPOBaHMIO Kak, Hanpumep, B metogonorun VaR. OgHMM 13 OCHOBHBIX
aHanNUTMYEeCKUX WHCTPYMEHTOB, MpPU3BaHHbIX 00EcneynTb OLEHKY MOTEeHUMamnbHbIX MNOTEPb KPeOUTHbIX
opraHu3auui B criydae BO3MOXHbIX BHE3aMHbIX U3MEHEHWUA 3KOHOMUYECKOW KOHBIOHKTYPbI, SABMSETCS CTpecc-
TecTupoBaHue hMHaHCOBOro pesynbrata 6aHKOBCKOro NopTdens, nofny4vmsLLEE LUMPOKOE pacnpoCTpaHeHne B
MeXayHapoaHon oMHaHCOBOW MPaKTUKE.

B ©aHKOBCKOM MpaKkTMKe WCMOMb3yKTCHA pasfnuMyHble MEeTOOUKM CTpecc-TecTupoBaHus. B HacToswee
BpemMsa Haumbonee pacnpocTpaHEeHHOW METOAMKOM SBMseTCs cueHapHbii aHanuid. OH Mno3BonsieT OUEeHUTb
noTteHuManbHble MOCNEeACTBUS OAHOBPEMEHHOrO BO3OENCTBUA psida (PakTOpOB puUcka Ha OeATEenbHOCTb
KpeautHou opraHmsaumu. Npn 3ToM noaxode cLeHapuu BO3MOXHbIX OAHOBPEMEHHbIX U3MEHEeHUI haKTopoB
pucka chopmMupyloTca NMOO Ha OCHOBE YK€ MPOU3OLUEALUNX B MPOLUSIOM WUCTOpPUYECKUX cobbiTuin, NMbo Ha
OCHOBE TUMOTETMYECKUX CODOLITUI, KOTOpble BEPOATHO MOryT npousonTn B Oygyuwem. [pyu  oueHke
MaKcUMarbHbIX MOTEPb OMpeaensalTcs BO3MOXHble KOMOMHaUMW 3HAYEHUN HECKONbKMX (DAaKTOPOB pucKa,
HeraTUBHbIE HaMpaBfeHUs WX OUHAMWKKW, MOTEHUManbHO CMOCOOHbIE MPUHECTU MaKCUManbHble YObITKK
KpeauTHOW opraHu3aumm.

CueHapHbIl aHanM3 MNO3BONSAET OUEHMBATb He TOMbKO MakCMMaribHO BO3MOXHble MOTEPU, HO MU
NpOBOAWTb aHanuM3 4YyBCTBUTENbHOCTM (PMHAHCOBOrO pesynbTata 6HaHkoBCKOro noptdens K W3MEHEHWUIO
3HayeHn PaKkTopoB pucka U ux BonaturbHOCTM. OgHaKo pesynbTaTbhl TAKOrO aHanu3a HOCAT B OCHOBHOM
KpaTKOCPOYHbIN xapakTep. AHanmM3 4yBCTBUMTENBHOCTU OLEHMBAET NOCNEeaCTBUSA BO3AEWCTBUMS Ha MnopTdenb
KpeaUTHOM opraHu3auumn coOblTUR, CBA3AHHBLIX C M3MEHEHUAMW 3HAYEHUW MMM BOMATUINBHOCTW OOHOMO U3
3afaHHbIX (bakTopoB pucka (Hanpumep, pOCT/CHMWKEHNE 0BMEHHOrO Kypca BamntoT; POCT/CHUXKEHWE NPOLEHTHbIX
CTaBOK, POCT/CHWXeHNE BONaTUNBHOCTU PbIHOYHBLIX UHOEKCOB U T.1N.).

4.1. CueHapuun npoBeaeHUs CTpecc-TecToB 6aHKOBCKOro noprtdens

B otnunumne ot metogonormmn VaR, koTopaa no3BosiieT Ha OCHOBAaHUM TEKYLUMX PbIHOYHbLIX TEHOEHUMN
caenatb MPOrHO3 M3MEHEeHMs1 CToMMOCTW 6aHKOBCKOro nopTdhens, npoueaypbl CTPecc-TeCTUPOBaHUS
npegnonarawT npeaBapuTenbHoe 3agaHne HeobXo4MMbIX M3MEHEeHUN (PakTOpPOB pUCKa, KOTOPblE MOryT He
BNNCbIBaTbCA B TeKylliMe PblIHOYHbIE TeHAEHUMUU N KOHBIOHKTYPY pPbIHKa. Tem cambim CTpecc-TecTupoBaHune
no3sonsieT “npourpatb’ MOCNeACTBUS TMNOTETUYECKMX CODLITUA, BEPOATHOCTb MOSIBIIEHUSI KOTOPLIX XOTb W
HeBENnKa, HO B TO e BpPeMs MOCMNEeACTBUSA TakMx COObITUA MOryT MMeTb kaTacTpodmyeckne cobbiTua ans
KpeauTHOW opraHn3aumm.

CoBMECTHblE U3MEHEHWs] 3adaHHbIX (PaKTOPOB pPUCKA, KOTOpble MOTYT BO3HMKHYTb B pe3yrnbrarte
NosiIBNEHMS Takux cOObITUI, OOBbEOMHANTCA B pas3nuyHble CLeHapuu AN MocnefylLllero TecTUpoBaHMs
©aHkoBckoro noprtdens.

CueHapuy MOryT OCHOBLIBATLCS:

1. Ha xapakTepHblX U3MEHEHUsIX PaAKTOPOB puUCKa U UX BONATUIIbHOCTU, KOTOPbIE BO3HWUKaNM BO
BpeMA PbIHOYHbIX KPU3NUCOB UINN OPYINX 3KCTpeMallbHbIX COﬁbITI/IVI, peanbHO nNpouncxogmBLUUX B
npoLunom;

2. Ha BO3MOXHbIX U3MEHEHUAX d.)aKTOpOB pucka n nx sonaTtunbHOCTU, B pe3dyribTaTe BO3HUKHOBEHUA
PbIHOYHbIX KPWU3MCOB, KOTOPbIX XOTA M He Oblno B MPOLOM, HO KOTOpble BEPOSITHO MOryT
nosiBUTbCS B OyayLlem, BCNeACTBUE PE3KOTO N3MEHEHMUSI KOHBIOHKTYPbI PbIHKA;

3. Ha BO3MOXHbIX U3MEHEHUAX PaKTOPOB pUCKa U UX BONATUMNBHOCTU, B pe3yrbTaTe BO3HUKHOBEHUS
MMNOTETUYECKMX COOBITUM  OKaNbHOTO XapakTepa, OTpaxawLwmx cneunduky onepauun
KpeauUTHbIX OpraHn3auum.

4.2. Mopgenu npoBeAeHUA CTPeCcC-TeCTUPOBaHUA

B MK «A®CKB» Bepcumn “®uHaHCOBBIN pUCK-MeHeaKep” npoueaypbl CLEHapHOro CcTpecc-aHanusa
MOryT MPOBOAMTBLCA TaKkKe Kak W npouefypbl OUeHKM nokasatens VaR ¢ nomoubio AerbTa-HopMarbHOro
MeToda unn MeToda croxactnyeckoro mogenvposaHus (MoHTe-Kapro). [na BeINONHEHUA npouenypbl cTpecc-
aHanmsa, JocTaTto4Ho BbibpaTb Heobxoaumblin cueHapuii (MK «<APCKB» npegoctaBnsieT BO3MOXHOCTb 3a4aHuNs
A0 6-Tn cueHapueB). Takon NoAxod NO3BONSAET He TOMbKO OueHMBaTb (PUHAHCOBbLIN pe3yrbTaT 6aHKOBCKOro
noptdens Ansa BelbpaHHOro cLeHapusi, HO 1 NofyyaTb COOTBETCTBYIOLLYIO €My OLLeHKY nokasatens VaR.

JononHnTensHo npyM  MCNOMb30BaHWM AenbTa-HOPManbHOro MeToda AN Kaxaoro BbiGpaHHOro
CLeHapusi aBTOMaTUYECKN OLEHNBAETCSA YyBCTBUTENbHOCTb (PMHAHCOBOro pesynbTata 6aHKOBCKOro noprtdens
K M3MeHeHMsM (aKTopoB pucka M WX BonaTunbHOCTU. [lpn mMcnonb3oBaHMM MeToda CTOXacTUYeCKOro
mogenvpoBaHna (MoHTe-Kapno) npenoctaBnseTcd BO3MOXHOCTb HE TOMbKO OLEeHMBaTb MaKCUMAarbHO
oxugaemble yObITkM BaHKOBCKOro nopTdens, HO U MoaenupoBaTb “NpeaernbHble” 3HaYeHUs PakTopoB pUCKa,
NPMBOAALMNX K TAKUM YBbITKaM.
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5. 3AKIIOYEHUE

5.1. KpaTkue BbiBOAbI NO pe3yfnbTaTaM peleHus 3agay

I'Ipe,qnaraelvlaﬂ MeTogosiorma OopueHTupoBaHa Ha peulwleHune OCHOBHbIX 3aaad ©aHKOBCKOro pUCK-
MeHeXXMeHTa No OUueHKe U aHanndy BO3MOXHbIX NOTepb ©aHKOBCKOro I'IOqu.)eJ'IFl, N3N0XEHHbIX B Tpe6OBaHl/IF|X
BaHnka Poccun un pekomMmeHaaumnax Hosoro basenbckoro cornatwlueHuns, a UMEHHO:

1.

OueHka BONATUILHOCTUM (DAKTOPOB puUCKa W WUX CTATUCTUYECKMX B3ammocBasen. AHanus
YyBCTBUTENbHOCTN (PMHAHCOBOro pesynbTata GaHKOBCKOro nMopTdens K U3MEHEeHUAM 3afaHHbIX
dakTopoB puUCKa.

OueHka nokasatenss VaR wuHaHcoBoro pesynbtata 6GaHKOBCKOro nopTdens, kak Mo ero
OTAENbHBbIM MHCTPYMEHTaM, Tak 1 nNo Bcemy noptdento B uenom. [nsa oueHkn nokasatens VaR
MCMNOMb3yITCA TPU OCHOBHbIX MeTOAa aHanusa: [fenbTa-HopMmalnbHbIi  MeTond, MeTos
NCTOPMYECKOIO MOAENMPOBaHNS U METOA CToXxacTu4eckoro mogenuposaHus (MoHTte-Kapno).
MpoBeaeHne H6IK-TECTUPOBAHUSA pacCYUTaHHbLIX 3Ha4YeHu oueHok VaR dmHaHcoBoro pesynbtaTa
BaHkoBCKOro nopTdens 1 ero OTAeNbHbIX COCTaBMSAIOLLMX.

lMpoBeaeHne pasnuyHbIX NpoLeayp CTpecc-TeCTMpoBaHUA (OUHAHCOBOro pesyrbTaTta 6aHKOBCKOro
noptdens M ero OTAErbHbIX COCTaBMSAKLWIMX C MCMNOMNb30BaHMEM CLEHapHOro nogxoga W
nepeyvncrneHHbIX Bbille METOA0B aHanusa.

OTnnymTensHo 0CobeHHOCTLIO npe,u,naraeM0|7| MeTo40510rMm AsnAeTCA UHTYUTUBHO MNOHATHbIE MOAENTN
KpeauTHoro, (bOHﬂ,OBOFO, BaJ1tOTHONO WM TMPOLUEHTHOro (baKTOPOB PUCKa, a TaKxe BO3MOXHOCTb WX
OOHOBPEMEHHOIO y4yeTa B GaHKOBCKOM rlopchene ¢ ntobown cTeneHbo geTanusauumn ero CTPYKTYpBbI.
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