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10.

11.

OITPEJAEJIEHUSA

baHKOBCKHI1 pUCK — BO3MOXHOCTh ITOTEPU KPEIUTHOM OpraHU3alMed 4acTh CBOUX
pecypcoB, HEAOMOMYYSHHUE 0KUIAeMON PUOBUIN WU TIOSBJICHUE TOTIOJHUTEBHBIX
pPacxoJl0B B pe3yJIbTaTe OCYIIECTBICHHUS OaHKOBCKOH J1€ATENbHOCTH.

Bennunna 6aHKOBCKOTO pUCKa — CTOMMOCTHAsSI OIICHKA MOJIBEPKEHHOCTH PHCKY
(exposure), KOTOpasi MOXKET BbIPaXKaThCsl, HAIIPUMED, C MIOMOIIbIO TAKOTO ITOKa3aTels KakK
MaKkCHMaJbHasi CyMMa, KOTOPYIO MO>KHO IIOTEPSITh B PE3yJIbTaTe€ U3MEHEHUS TOIO WIH
MHOTO (hakTOpa pHCcKa 3a ONpPEIEICHHBINA NEpUOJ BPEMEHH € 33JJaHHON BEPOSATHOCTBIO.
dakTopbl 6aHKOBCKOTO PUCKA — CITyyaifHble BETUYHUHBI MU COOBITHS,
HEIMOCPE/ICTBEHHO BIIUAIOIINE HAa BEIMYUHY OaHKOBCKOTO PHUCKA.

KpenuTHblil pUCK - pUCK BO3HUKHOBEHUS YOBITKOB BCIIEICTBUE TUOO HECBOEBPEMEHHOTO,
71100 HEMOJTHOTO MCIIOITHEHHS JOKHUKOM (DHHAHCOBBIX 00SI3aTENILCTB TIepe
KpPEeIMTHON opraHu3anueil B COOTBETCTBHHU C YCIOBUSIMH JJOTOBOPA (PUCK OObSBICHHS
nedomnra). Kpome TOr0, K KpeUTHOMY PUCKY TAaKXKe OTHOCSITCS BO3MOXHBIE TIOTEPH,
CBSI3aHHBIE C MOHWKEHUEM KPEIUTHOTO PEHTHHIa 3aeMIIMKa (HEOOXOIUMOCTb CO3AaHUs
PE3epBOB MO BO3MOKHBIEC TIOTEPH, CHUKEHHE PHIHOYHOW CTOMMOCTH 00sI3aTEIHCTB
3aEMIIUKA U T.I1.).

@DOHJOBBIN PUCK - PUCK BO3SHUKHOBEHHS YOBITKOB BCJIEACTBUE HEOJIArONPUSITHOTO
U3MEHEHHUs PHIHOYHBIX 1I€H Ha (OHAOBBIE IIEHHOCTU (LIEHHbIE OyMaru) u
IIPOU3BOJHBIE (PMHAHCOBBIE HUHCTPYMEHTHI.

BantoTHbIi pUCK - pUCK BOZHUKHOBEHUS YOBITKOB BCIIEICTBUE HEOIAronpusITHOTO
U3MEHEHHUS KypCOB WHOCTPAHHBIX BAIIOT H/WIIU IPArOLEHHBIX METAJUIOB 110 OTKPBITHIM
HO3ULKAM OAHKOBCKOTO MOPTQeNs B MHOCTPAHHBIX BaJIIOTaX M/WIIN AParoleHHbIX
MeTaax.

[TporieHTHBIN PUCK - PUCK BOSHUKHOBEHUS YOBITKOB BCIIEACTBHE HEOIArONPUATHOTO
M3MEHEHUS IPOLEHTHBIX CTaBOK IO aKTHBaM, [1aCCUBaM U BHEOAJIAHCOBBIM
UHCTPYMEHTaM OAaHKOBCKOT'O MOPTQeEs.

Purck MUKBUIIHOCTH - PUCK BO3HUKHOBEHUSI YOBITKOB BCIIEICTBHE HECTIOCOOHOCTH
KpPEeIUTHON OpraHu3anuy 00eceynTh HCIIOTHEHUE CBOUX 0053aTENIbCTB B MIOJIHOM
o0BeMeE.

CTpaHOBO# PUCK — PUCK BOZHUKHOBEHHUS YOBITKOB B p€3yJIbTaTe€ HEMCIIOTHEHUS
MHOCTPaHHBIMU KOHTpareHTaMu (I0pUIANYeCKUMU, PU3NUECKUMHU JTUIIaMH) 00sI13aTENIbCTB
U3-32 3KOHOMUYECKHX, TOJTUTHYECKUX, COLIUATIbHBIX N3MEHEHH, a TAaKXKe BCIIEICTBUE
TOTO, YTO BaJIOTa (PMHAHCOBOTO 0053aTEIHCTBA MOXKET OBITh HEAOCTYITHA KOHTPAreHTY
U3-3a2 0COOCHHOCTEN HAllMOHAJILHOTO 3aKOHOAATENbCTBA (HE3aBUCUMO OT (PMHAHCOBOT'O
MIOJIO’KEHUSI CAMOT'0 KOHTPAreHTa).

Puck norepu nen0Boil penyTanun — puck BO3HUKHOBEHUS YOBITKOB B pe3yJIbTaTe
M3MEHEHUS YMCciia KJIMEHTOB (KOHTPAreHTOB) BCIIEACTBUE (OPMUPOBAHUS B OOIIECTBE
HEraTHUBHOTI'O MpeACTaBIeHUs O (GUHAHCOBON YCTOWYMBOCTH KPEAUTHON OpraHU3aIiH,
KayeCTBE OKA3bIBAEMBIX €10 CIYT WJIN XapaKTepe IeATEIbHOCTH B LIEJIOM.

[Toka3zarens VaR — BbIpaxkeHHast B 0a30BOM BaIIOTE OLIEHKA BEJIMYMHBI YOBITKOB,
KOTOPYIO C 3a/IaHHOM BEPOSITHOCTBIO (JIOBEPUTEIBLHOM BEPOSITHOCTBIO) HE MPEBBICAT
O’KU/1aeMble IOTepU OAHKOBCKOTO MOPTQeis B TEUCHUE 3aJJaHHOTO MEPHO0/ia BPEMEHU
(BpEMEHHOTr0 TOpU30HTA) MIPH YCIOBUU COXPAHEHUS TEKYIIMX TEHJEHIUI MaKpo- U
MHUKPO’KOHOMHYECKON PHIHOYHOM KOHBIOHKTYPBI.



OBO3HAYEHUA U COKPAILLIEHUSA

CTOMMOCTD ]-TO aKTHBa (00s13aTEILCTBA)

COBOKYITHAsl CTOUMOCTh aKTHBOB (0053aTENLCTB), OTHOCAIIUXCS K i-My
JIMaIa30Hy CPOYHOCTH

NPpUBCACHHAA CTOMMOCTE BO3MOKHBIX 3aTpaT Ha MOAACPKAHUC
IUIATEKECTIOCOOHOCTH B 1-M Aara3oHe CpOIHOCTU

NpUBCACHHAA CTOUMOCTD 06HII/IX BO3MOJXHBIX 3aTpaT Ha NOAACPKAaHNC
IUIATEKECTIOCOOHOCTH Ha BPEMCHHOM I'OPU30HTC aHaJIN3a T

KyMynsTuBHBIHA pa3pbiB (KyMYJISITHBHBIN T311) i-TO Uana3oHa CPOUHOCTH




1. BBEAEHUE

1.1. AKTYyaJabHOCTbH TE€MBbI

AHanu3 MeXIyHapOoJAHON U OT€YECTBEHHOMN MPAaKTUKK IOCTAHOBKU PUCK-MEHEPKMEHTA B
KPEIUTHBIX OpraHu3alMAX JOKa3bIBACT aKTyaJbHOCTh MU HEOOXOJMMOCTh CO3JaHMs MPOCTON U
3pPEKTUBHON METOIOJOIMH OICHKH BEJIWYMHBI BO3MOXHBIX IOTEpPh, YUYUTHIBAIOIICH, Kak
(akTOpbl KPEAUTHOIO U PHIHOYHOTO PUCKOB, TaK M (PaKTOPbl PUCKA JTUKBUAHOCTU. Tarxke 3TO
00yClaBIMBaETCS U TOATBEPIKIACTCS CIICAYIOLIHM:

e TtpeboBanusiMu banka Poccuu mo opranusanuu pucK-MEHEI)KMEHTa U IPOBEICHUS

IPOLELYP CTPECC-TECTUPOBAHUA B KPEIUTHBIX OpraHU3alusiX;

e COMALICHUSAMM M MoJxoaaMu ba3enbckoro KoMuTeTa o 6aHKOBCKOMY Ha/l30py K

OLICHKE JOCTaTOYHOCTH KanuTaia 0aHKOB;

e HEOoOXOJUMOCTBIO COOTBETCTBUS POCCHUHCKUMH KPEJUTHBIMU OpraHU3alUsMU

TpeOOBaHUAM MEXKIYHApOIHBIM CTaHAApTaM (UHAHCOBOI OTYETHOCTH.

® OTCYTCTBHEM OOIICTIPHUHATON KOHUENIMM U JIOCTaTOYHOW (opManu3anuu
METOJOJIOTUM OLICHKH OKHMJIA€MBbIX IOTEPh M BEJIMYMHBI SKOHOMHMYECKOTO KamuTasa
KPEAUTHBIX OpPraHU3alNi;

1.2. HoBu3Ha TeMBbI

HOBI/I3Ha TEMBI 3aK/JIHOYa€TCd B TOM, YTO B HACTOAIICC BpeMﬂ erILI/ITHBIMI/I
OpraHM3alsIMHU Il aHaJu3a CBOMX BO3MOXHBIX IIOTEPh HCIIONB3YIOTCS B OCHOBHOM
OI[HO(I)aKTOpHBIC MOJCIHN, YTO OAJICKO HC BCCraa ABJIACTCA aJCKBAaTHBIM U OHpaBIIaHHBIM. EOHGC
TOTO, JUISI OIICHKH BO3MOYKHBIX IOTEPh, CBSA3AHHBIX C PHUCKOM JIMKBUIHOCTH, WCIOJB3YIOTCS B
OCHOBHOM MOoaeiIun KAa4CCTBCHHOT' O aHaJIn3a. HaCTOSIH_[aﬂ METOOOJIOTUA HpennonaraeT
OJIHOBPEMEHHOE HCITOJIb30BAHHE HEOTPAHHMUECHHOTO YUCia ()aKTOPOB KPEAUTHOTO M PHIHOYHOT'O
PHUCKOB, a Takke (DaKTOPOB pUCKA JIMKBUIHOCTH, YTO TIO3BOJISIET OIICHUBATH BO3MOXKHBIC TIOTEPH
C YYETOM KOJHUYECCTBCHHON OIICHKH BCIIMYMHBI PHCKA JIMKBUIHOCTH, T.€. C YYETOM OIICHKU
IIOTCHIHUAJIbHBIX 3anaT nu YGBITKOB, KOTOpBIC er,Z[I/ITHaﬂ OpI‘aHI/I?)aI_[I/ISI MOXECT IIOHCCTH B
OyIyIieM B Ipoliecce MmoaiepKaHusl CBOEH IIaTeKeCIOCOOHOCTH.

1.3. OO0ObekT, HeJb 1 331a4i HACTOS e MEeTOT0JI0THH

1.3.1. O0bexkTamu pa3spadoTKH B paMKax CO3JXaHUSA HACTOSALIEH
METO/10JIOTHH SBJISAIOTCSH:

® HOBBIC IMOJXOBI B 00IACTH OLIEHKH TMoKa3arenieid VaR 0ankoBckux moptderneit;

® HOBBIC MOAXOIBI K OINEHHWBAHHUIO KPEAUTHOTO M IMPOIEHTHOTO pucka OaHKOBCKHUX
noptdeneii;

® HOBBIC MOAXOABI B 00JaCTH KOJWUYECTBEHHOW OIEHKA PHUCKA JIMKBUIHOCTH
O0aHKOBCKHX MOPTQEnei;

® HOBBIE MOAXOJbI K OAHOBPEMEHHOMY HCIIOJIb30BAHUIO (DAKTOPOB KPEIUTHOTO U
PBIHOYHOTO PHUCKOB JJIsSi OILICHKH BEIUYHMHBI PUCKA JIMKBUAHOCTH KPEIUTHBIX
OpraHu3aIuu.



1.3.2. Hean

[lenpto pa3pabOTKK HACTOSIICH METOMOJIOTHH SIBIISIOTCS CO3JaHHE CIMHBIX TOJIXO0JI0B K
OIICHUBAHHUIO TIOTCHIIMAIBHBIX TOTEPh KPEAMTHBIX OPraHU3allUi, CBS3aHHBIX C KPEAWTHBIM U
PBIHOYHBIM PHCKOM, a TAKXE€ PUCKOM JINKBUIHOCTH.

1.3.3. 3agaun

OCHOBHBIE 33/1a4H, pEIIaeMbI€ B paMKaX IMOCTABICHHOM LETH:

1. dopmanuzanus TpOIEAyp OIECHKH (UHAHCOBOTO pe3yidbTaTa OaHKOBCKUX
nopTderei.

2. ®opmanuzanys NpoLELYp OLEHKH MOTEHIMAIBHBIX 3aTpaTr, CBA3aHHBIX C PUCKOM
JIMKBUHOCTH.

3. Pazpabotka mopenell BiusHHS (HDAaKTOPOB KPEAUTHOTO M PHIHOYHOTO PHUCKA HaA
(MHAHCOBBIN pPe3yIbTaT 0AHKOBCKOTO MOPTdEs.

4. PazpaboTka Mozeneil BIMSAHHUA pPA3TUYHBIX (PAKTOPOB pUCKA HA BEIUYHHY
MOTEHITUATBHBIX 3aTPaT, CBA3AaHHBIX C PUCKOM JIMKBUTHOCTH.

1.4. OueHka COBpeMEHHOI0 COCTOSTHHSI BOIIPOCOB OICHUBAHUS BO3MOKHBIX

MmoTEPHL U pPUCKA JIUKBUJTHOCTHU 0AHKOBCKHX HOpT(l)eJIeﬁ

B MexayHapoJHOM M OTEYECTBEHHOM IPAKTUKE HCIOJIB3YIOTCS PAa3JIMYHBIE METOJIbI
OLIEHKH BO3MOXHBIX MOTEpb OaHKOBCKMX MOpT(esei, OCHOBHas Macca KOTOPHIX HCHOIb3YIOT
100 OmHO(AKTOPHBIE MOAETH, JHO0 Moaenu ¢ (akTopaMH pUCKa OJHOTrO THra. Mopjenw,
OJTHOBPEMEHHO HUCIOJIb3YIOIHUE IS aHaIN3a (DaKTOphl KaK KPEAUTHOTO, TaK U PHIHOYHOI'O PUCKA
BCTpeUaroTcsi KpaiiHe penko. Takas cuTyauus He MO3BOJISIET KPEIUTHBIM OpraHU3alUsM
a/IeKBaTHO OLIEHMBATh CBOM BO3MOJKHBIE IOTEPH B LIEJIOM O BCEMY (PMHAHCOBOMY MOPTQEIto
T.K. OJHO(AKTOPHBIE MOJEIH HE TMO3BOJSIOT YYUTHIBATh OJHOBPEMEHHBIC HW3MEHEHHS
HECKOJIbKUX (PaKTOPOB PHUCKA.

Haubonee pacnpocTpaHeHHBIMH METOJAMH OLEHKM PHUCKA JHKBUIHOCTH KPETUTHBIX
OpraHM3aluil SBISAIOTCS METOIbI, KOTOPHIE OCHOBBIBAIOTCS HA HCIOJIb30BAaHUE pPa3IMYHBIX
pacueTHbIX KO3((UIHMEHTOB, B OCHOBHOM IIOKA3bIBAIOIIUX COOTHOILIEHUE MEXIy OObeMaMu
aKTHUBOB U COOTBETCTBYIOIIUX 00s3aTenbCcTB. PacueTHble KO3(DPULIMEHTHI JINKBUIHOCTH B BUJIE
PKOHOMHYECKMX HOPMATHBOB BXOISAT B COCTaB OO0S3aTENIbHOW OTYETHOCTH KPETUTHBIX
OpraHu3alil ¥ HCHOJB3YIOTCA PEryJIATOpaMH JJsi KOHTPOJS 3a COOJIIOJJCHHEM KpEAUTHBIMU
OpraHMU3alsIMH I0CTATOYHOT'O YPOBHS JINKBUIHOCTH.

OpnHako 1MomoOHBIE METOABI aHANIM3a W KOHTPOJI HPEINoaraioT JHIIb KaueCTBEHHYIO
OLICHKY pHCKa JIMKBUAHOCTH, U HE IO3BOJISIIOT JOCTATOYHO aJEKBAaTHO OLIEHUWBATh BEJINYHHY
NOTEHIMATIbHBIX YOBITKOB, KOTOpbIE KpEAMTHAas OpraHM3alus MOXET HecTH B OyIaylleM B
IIpOLECCE MOAJAEPKAHUS CBOEH JIMKBUIHOCTH. OTCYTCTBHE TaKOW OLIEHKH MOYKET NPUBOJUTH,
a100 K HEONTHMAaJIbHOMY HCIOJb30BAHUIO KPEAMTHOW OpraHM3aluedl MMEIOLIUXCS PEeCcypcoB,
1100 K MPUHATHUIO HA ceOs HealeKBaTHO OOJIBIINX PUCKOB.

B pexomenpanusax bazenbckoro xomurera 1mo OGaHKOBCKOMY HaA30py CYILIECTBEHHOE
BHUMAaHUE YJAENAETCS BOIPOCAM OLIEHKHM JAOCTATOYHOCTU KamuTajla KPEIUTHOW OpraHu3alyy B
€IMHOM KOHTEKCTE C OLCHKOM BEJIMYMHBI pPHUCKa JMKBUAHOCTU. llens mnpemmaraemon
METOOJIOTUN — BBIPA0OTKA €IMHBIX MOAX0JI0B K KOJTUYECTBEHHOH OIIEHKE BO3MOXHBIX MOTEPb,
B TOM 4YMCJIE€ M C Y4YETOM TeX IOTEHLUAIbHBIX YOBITKOB M 3aTpaT, KOTOpbIE KpeIuTHas
OopraHu3ansi MOXXET TIOHeCTH B  OyAymeM B Tpouecce MOAJEpX aHUA  CBOEH
IUIaTEKECIIOCOOHOCTH.



2. OHEHKA BO3MOKHBIX 3ATPAT HA IIOAJAEPKAHHUE
IVIATEKECITIOCOBHOCTHA

Puck MTUKBUIHOCTH OOBIYHO BO3HUKAET B PE3yJIbTATe HECOATAHCUPOBAHHOCTHU 110 CPOKAM
(MHAHCOBBIX aKTHMBOB U (PMHAHCOBBIX O0S3aTEIHCTB KPEAUTHON OpraHHW3allid (B TOM YHUCIE U
BCJIC/ICTBUE HECBOCBPEMEHHOTO WCIONHEHHS (PHMHAHCOBBIX 00S3aTEIBCTB OJHUM WU
HECKOJIbKUMHM ~ KOHTpareHTaMu  KpPEOUTHOM  OpraHu3alii)  W/MIu  BO3HUKHOBEHUS
HENPEBUICHHON HEOOXOAUMOCTH HEMEIJICHHOTO U €TUHOBPEMEHHOTO UCTIONHEHUS KPEIUTHON
opraHuzanueil cBonx (UHAHCOBBIX 00s3arenbcTB [1]. Kak mpaBwmiio, mpu peanusaiuu 3TOTro
pHUCKa KpeIUTHAs OpraHU3aIusl JJisl BHIIIOJHEHUS! CBOMX 00s3aTeIbCTB BBIHYKJCHA MIPUBIICKATh
Ha ()MHAHCOBOM PBIHKE JOTIOJIHUTEIbHBIE PECYPCHl W/WUIH PEalu30BbIBATh UMEIOIUECS AKTHUBBI,
HECS TpPU OSTOM HE 3aIUIAHUPOBAHHBIE YOBITKM B BHUJIC JONOJHUTENBHBIX 3arpaT WA
HEIOMOIyYeHHON NMPUOBLIH.

JlJiss OlleHKM BENTUYHMHBI PHUCKA JIMKBUIAHOCTH, T.C. JUIS OIEHKHA BO3MOXHBIX 3aTpaT Ha
NOJIEp)KaHUE  TUIATEKECIIOCOOHOCTH  KPEOUTHOW  OpraHu3aluud  yJOOHO  HCIOJIB30BaTh
WHCTPYMEHTapUil METOJa aHaju3a pas3pblBOB JUKBUAHOCTUA [7]. [ns mpoBeneHus aHanu3za
Pa3pbIBOB OOBIYHO 33/1a€TCS BPEMEHHON TOPH30HT T, KOTOPBIM B 3aBUCHMOCTH OT TpeOyemMoit
JeTalu3alliyd aHaiu3a pa3duBaeTcs Ha HEOOXOIMMOE KOJIMYECTBO TUANA30HOB cpoyHOCTH N.
CpouHble aKTUBBI U 00s13aTeILCTBA (BKJIIOYAsi BHEOATIAHCOBBIC COCTABIISIIONTNE) OOBETUHSAIOTCS B
€JMHBIE COBOKYITHOCTH AKTHUBOB U 00S3aTENbCTB, B COOTBETCTBHE C 3aJaHHBIMU CETMEHTaMU
pBIHKA U TUana30HaMU CPOYHOCTH:

A = Za?HLf= Zlf,rﬂe (1)

i <T <t ti<T <t
A’ (L} )- coBOKyMHAsi CTONMOCTb aKTHBOB (0053aTEIbCTB), OTHOCSIIUXCS K i-My
JMarna3oHy CPOYHOCTH S-TO CETMEHTA PBIHKA;
a? (1 JS )- CTOUMOCTH j-TO aKTHBa (0053aTEIbCTBA) S-T'O CETMEHTA PBIHKA, CPOK JI0

noramenus (mopanus) koroporo (T;) HAXOAUTCs B rPAHKIAX i-TO [UANa30HA CPOTHOCTH
T

t7i (1% ) — HKHSA (BEpXHSIsL) TPaHMIIA i-T0 AMAaNa30Ha CPOUHOCTH.

Z[J'IH IMOBBIIICHUA TOYHOCTH OHLCHKH 3aTpaT BO3MOXHBIX 3aTpaT Ha MNTOAACPIKAHUC
IJIATEXKECIIOCOOHOCTH TCKymasd CTOMMOCTb AKTUBOB U 0053aTENILCTB  MOXET  OBITh
MMpEaABApUTCIIbHO IIEPCOUCHCHA IO CHpaBeﬂHHBOﬁ HOCHbBI B COOTBETCTBUC CO CpOKaMHU U
PBIHOYHBIMU CTaBKaMH 3aJaHHBIX CETMCHTOB PbIHKA, OTHOCAIIUXCA K COOTBCTCTBYIOLIUM
Auara3oHaM CpOYHOCTH:

P, Pj
aj =ag, ;(1+ > 1) mlj =15 ;(1+> 1), tne
k=1 k=1

I’ - “I0XOIHOCTH” MEPEOLEHKN CTOMMOCTH j-TO aKTHBa (00s3aTebCTBA) i-r0 AUanasoHa

CPOYHOCTH S-TO CETMEHTAa PhIHKA, Ha KOTOPHIH BIusieT k-1 (hakTop MPOLIEHTHOTO PUCKA;
P, - o0uiee KOIM4ECTBO (HaKTOPOB MPOLEHTHOTO PUCKA, BIMSIOUIMX Ha j-i (pUHAHCOBBIH

WHCTPYMEHT.

[Tepeonienka a0 crnpaBenauBOM IIEHBI MOXET OBITh paccudTaHa Ha OCHOBE, Kak
apuMeTHUYECKOil, Tak U TEOMETPUUYECKOM TOXOAHOCTH.
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Apudmerndeckast “TOXOAHOCTH MEPEOLICHKH:

TJ’ Xi
. X=X =T
risk — KJ,k((l_ 365 ( ! J))(l_ 100 (Tl J))—l),
: XS T, 100 XS T 365
+ — 1+
100 365 100 365

['eomerpurueckast “noX0IHOCTH” IEPEOLICHKHU:

s T s T

K, = K ((1+ﬁ)ﬁ (14 26 1) e
L 100 100 ’

T, - cpok [0 morareHust (Aropaius) j-ro akTusa (00s13aTeNnbCTBa) (B AHAX);

T. - cpoyHOCTH (Aroparysi) UCHOIHEHUSI 00A3aTENBCTB M MOTAIICHUS! aKTHUBOB (B JHSAX),

KOTOpasa COOTBETCTBYCT i-My Auara3oHy CpOYHOCTH;

X] - BelMYMHA TIPOUEHTHOH CTaBKH (B MPONEHTAaX TOJOBBIX) S-TO CETMEHTA PHIHKA,

KOTOpasi COOTBETCTBYET TEKYIEH CTOMMOCTH j-I0 aKTHBa (00513aTeNIbCTBA);
X/ - BeJIMYMHA PHIHOYHOM MPOLICHTHON CTAaBKH (B MPOLEHTAX TOJOBBIX) S-TO CErMEHTa

PBIHKA, KOTOpasi COOTBETCTBYET 1-My JHaNa30Hy CPOYHOCTH.

Beccpounbie NTUKBHIIHBIC AKTHBBI (ICHEXKHBIC CpPEICTBAa B Kacce, OCTAaTKM Ha cCUeTax
HOCTPO wu T1.m.) u Tekymue oO0s3aTenbcTBa (BKJIAABI «JI0 BOCTpPEOOBaHHs», CpPEACTBA Ha
pacueTHBIX cyeTtax, octaTku Ha cuerax JIOPO u T.m., B TOM 4YacTd, KOTOpask MOXKET OBITh
OTO3BaHA KJIMEHTAMHU W KOHTPAareHTaMH B TEKYIIHUH MEPUOJ]) OTHOCAT K JUANa3oHy CPOYHOCTH
«10 BocTpeOoBaHus». K muana3zoHy CpOYHOCTH «I0 BOCTPEOOBAHMS» OTHOCAT TAaKKE CPOUYHBIC
AKTUBBI M 00513aTENIbCTBA, B YACTU UX BO3MOXKHOTO JJOCPOYHOTO MOTAIIEHUS ¥ UCIIOJHEHUS.

OcranpHble OeccpouHbIe aKTUBBI M 00s3aTeIbCTBA (B TOM YHCIE U 00S13aTENbCTBA «JI0
BOCTpeOOBaHUA», B TOW YacTH, KOTOPOM KpEeIWTHAs OpraHM3alsi MOXET pacropskaThCcs B
TEKYIIHA TIEPUOM), a TAKXKE aKTHBBI M 00S3aTEIIbCTBA CO CPOKAMHU TIOTAIICHUS W WCITOJIHEHUS
(IropanusaMu), TPEBBIMIAIONIMME BBHIOPAHHBIM BPEMEHHOW TOPH30HT aHallM3a, OTHOCAT K
JIMara3oHy CPOYHOCTH «Oe3 CPOKay.

[IpeBpimieHne oObema 00s3aTENBCTB HaJ OOBEMaMH JMKBHIHBIX AKTHBOB, KOTOpHIC
KpPEJAWTHAS OPraHU3allii B COCTOSIHUN OTICPATUBHO U, TIIaBHOE, 0€3yOBITOYHO KOHBEPTHUPOBATH B
JCHEe)KHbIE CpEeACTBA M HUCHOMHEHHs] JTUX O0053aTelbCTB, BBIHY)KIAET €€ TMpPUBIEKATh
JIOTIOJTHUTEIIHHBIC PECYPChl Ha (PMHAHCOBOM PHIHKE WIJIH PEaTM30BBIBATH CBOM MEHEE JIMKBUTHBIC
aKTUBbI. BO3MOXKHBIE 3aTpaThl HA OACPKAHKE MIATEKECTOCOOHOCTH MOTYT OBITh PACCUMUTAHBI,
UCXOS W3 TIPEIIOJIOKEHUS TOro, YTO HEIONOJydYeHHas NPUOBLIHL OT HE3alUIaHHMPOBAHHOW
pealM3alid aKTUBOB, MPHHOCSIIMX JIOXOA, M CTOMMOCThH ajJbTEpPHATUBHOTO 3aMMCTBOBAHUS
pecypcoB Ha (DMHAHCOBOM pPBIHKE JIOJDKHBI OBITh NMPHMEPHO paBHBL. BenudmHa BO3MOXKHBIX
3aTpaT MO 3aUMCTBOBAHHMIO PECYpPCOB Ha (PMHAHCOBOM pBIHKE MOXKET OBbITh pacCcUMTaHa Ha
OCHOBE UCTIOJIb30BaHUS JTJAHHBIX BPEMEHHON CTPYKTYPbI PHIHOYHBIX ITPOIIEHTHBIX CTABOK.

[IpuBeneHHass (OIUCKOHTHPOBAHHAs) CTOMMOCTh 3aMMCTBOBAHUSA PECypCOB  JUIA
MOJIICPKAHUS TUTATEKECIIOCOOHOCTH B 1-M JTMANa30HE CPOYHOCTH S-TO CETMEHTA PHIHKA MOXKET
OBITH OTpezieNieHa KaK pa3HOCTh MEX]Iy CTOMMOCTBIO 3aUMCTBOBAHMSI CPEJICTB Ha CPOK, KOTOPBIH
COOTBETCTBYET i+1-My aMana3oHy CPOYHOCTH, W MPHUOBLUIBIO TOJYYEHHOW OT WHBECTHUPOBAHUS
3THX CPEACTB HA CPOK, COOTBETCTBYIOLIUH 1-My Iuana3zoHy cpouHoctu. Popmyna Juis pacuera
MPHUBEICHHON CTOMMOCTH BO3MOXKHBIX 3aTpaT Ha MOJJEPKaHUE TUIATEKECIIOCOOHOCTH B i-M
Jara30He CPOYHOCTH S-TO CETMEHTA PhIHKA MOKET OBITh 3aMKcaHa B CIEIyIOIIeM BHIE.

C ucnonp3oBaHreM apuPMETHIECKOM TOXOTHOCTH:
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Xis+1 *Ti+1 _ Xi’5 % Ti

xis+1 *Tliﬂ

100 365

C HUCIIOJIB30BAHUEM FeOMeTpH‘IeCKOﬁ JOXOOHOCTH:
s T s T
(1+ xi+1)365 _(1+X7i)365
DiS — (AIS _ LT + CFiS)* 100 . TiHlOO , F,Ile
(1+ Xi+l )365

100

L’ - COBOKyIIHasi CTOMMOCTD 00513aTENILCTB S-TO CErMEHTa PHIHKA, HCIIOIHEHHE KOTOPBIX
MIPUXOIUTCS HA JUATIA30H 1;

A’ - COBOKYITHOCTh CTOMMOCTH aKTHBOB S-TO CErMEHTA PhIHKA, TOTallIeHne KOTOPBIX
MPUXOJUTCS Ha IUATA30H i;

CF.’ - mnanupyemble I€HEXHbIE IIOTOKH S-TO CErMEHTa PBIHKA B i-M JJHaIa30He

CPOYHOCTH, TUCKOHTHPOBAHHBIE C YUYETOM PHIHOYHOW CTABKHU S-TO CETMEHTA PHIHKA,
KOTOpasi COOTBETCTBYET JAHAIA30HY i;

X is - BCJIMYMHA pLIHO‘lHOﬁ CTaBKH (B MMPpOLCHTax FO,Z[OBLIX) S-T'O CCTMCHTA PbIHKA,

KOTOpasi COOTBETCTBYET JHAIA30HY i;
T, - cpouHOCTB (FOpALsT) UCIIOTHEHUS 0053aTEIbCTB M TIOTAIIEH!S aKTHBOB (B AHAX),
KOTOpasi COOTBETCTBYET JAUAIA30HY 1.

®opmyna ans pacdyera CTOMMOCTH 3aTpaTr Ha MOJAJepKaHue TUIATeKECTIOCOOHOCTH B i-M
Jara3oHe CPOYHOCTHU MO0 BCEM CErMEHTaM PhIHKAa MOXKET OBITh 3allMcaHa CIEAYIOIUM 00pa3oM.

C ucrnoab30BaHUEM apH(l)MeTquCKOﬁ JOXOJHOCTH:

Xii—l *Ti+l Xis % Ti
s —
s s sy« 100 365 100 365
D, = S —L +CF°)* .
(= XA - L+ CRY) X T
1+ +1 % i+
100 365
C ucnojp30BaHUEM FeOMeTqueCKOﬁ JOXOJHOCTH:
S Ti+l S L
N (1+h)365_(1+xi )365
Di — Z(AIS —L?+CFiS)* 100 XS - 1100 , TIIE
s=1 .
1+ i+1 \ 365
( 100 )

S — 06HICC KOJMYCCTBO CETMCHTOB PbIHKA, UCITIOJIB3YCMBIX [JIs1 aHaJIn3a prUCKa
JJUKBUJHOCTH.



Hapsiny c¢ 3atpatamMu Ha NpUBJIEYEHHE pPECYpCOB B ciy4yae JepHUINUTAa PECypcoB,
yKa3zaHHas (opMysia TO3BOJISIET TakKXKe OIICHWBATh HEJOIONYUYSHHYIO NPUOBUIL B clydae
U30BITOYHON JUKBUAHOCTU. CliefyeT Takke OTMETHUTh, YTO pacueT 3aTpaT Ha MOAJIepKaHHe
JMKBUJIHOCTH BENETCSI C YYETOM TOTO, YTO BBIABICHHBIH IEQHUIUT PECYpCOB S-TO CETMEHTa

poiHKa (A’ — L] +CF° <0) B i-M 1uana3oHe CPOYHOCTH YAOBJIETBOPSETCS 32 CUET YBEIUUCHUS

COBOKYIIHBIX 00513aTeNBCTB Cieayolero i+1-ro nuanasona Ha Benmnunny (L] — A’ —CF°). B 1o
e BpeMs, €Cli IO S-My CEerMEHTY pbhIHKa B 1-M J[uana3oHe CPOYHOCTH ObUIa BBISBJICHA
u30bITounast ukBuaHOCTE (A’ — L° + CF° > 0), B cneayromieM i+1-M auamna3oHe MpOUCXOIUT

yBEIIMYCHUE COBOKYIHBIX akTHBOB Ha BenuumHy (A’ — L +CF°). 3atpatsl Ha momiepikaHue

JMKBUIHOCTU MO BCEM CErMEHTaM pbIHKA PACCUUTBHIBAIOTCSA C YUYETOM CTOMMOCTH CJHIEJIOK CBOII
no oOMEHy aKTHBaMu/00s3aTeNbCTBAMH MEXIY pa3IMYHBIMH CETMEHTaMHU pBIHKA B CiIydae
BBISIBJICHUSI Ae(ULUTa pPecypcoB B OJHUX CETMEHTAaX PbIHKA U HM30BITOUYHOM JIMKBUIHOCTH B
IpyTHUX.

BennuuHa npuBEIEHHOM CTOMMOCTH OOLIMX BO3MOXKHBIX 3aTpaT Ha MOAJEpXKAHUE
IUIATEXKECIIOCOOHOCTH Ha 33aJJaHHOM BPEMEHHOM TOPU30HTE aHanu3a T MOXeT OBbITh pacCuMTaHa
C MIOMOUIBIO CIIEAYIOIUX (HOpMYJI.

C ucrnoab30BaHUEM apHQ)MeTquCKOﬁ JOXOJHOCTH:

Xis+l % Ti+1 XiS % Ti
N-2| S -
i=l | s=I 1+ Xi+1 *h
100 365
C HCITIOJIb30BAHHUECM FeOMeTqueCKOﬁ JOXOOHOCTHU:
S Ti+1 S L
Nl s (1+ i+1)365 _(1+7i)365
D, => M (AT -Li+cFiyx 10 1000 e )
i=1 | s=1 , bl
1+ i+1 \ 365
( 100 )

N — o011ee KOJIM4ECTBO JUANa30HOB CPOUHOCTH , TPUUYEM JUAIa30H 1Moa HoMepoM 1
(I=1) cooTBeTCTBYET IUAMa30HY «JI0 BOCTPEOOBAHMS», a AUAIIA30H 1O HOMEpoM N
(I =N)- nuanazony «0e3 cpokay»;

AT — L +CF "} - 3Hauenue COBOKYITHOTO J€(HIIMTA PECYPCOB /U30BITOUHOMN
JMKBUIHOCTH S-TO CETMEHTA PHIHKA B i-M IMAa30HEe, PACCYUTAHHOE C YIETOM
COBOKYITHOTO Je(HINTA PECYPCOB /M30BITOUHOM JTUKBUAHOCTU MPEABLAYILErO
BPEMEHHOTO AHMana30Ha.

*

*S S %S
Bemnunny AP —Li + CF i eme Ha3pIBatOT KyMYJISTUBHBIM Pa3pbIBOM (KyMYJIATHUBHBIM
I'3110M), KOTOPYIO JUISl S-TO CETMEHTA B 1-M AHMaIla30He CPOUHOCTU MOXKHO pPacCUUTATh C
MOMOIIIBIO CIIEAYOIIeH (HOPMYITBL:

AT —LT+CF T =A =L +CF + (AL L' +CF ) = > (A - L +CF) (3)

i=1

Teneps hopMmyity (2) MOKHO TIPEJICTABUTH B CICAYIOMIEM BUJIC.
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C ucnoab30BaHUEM apHQ)MeTquCKOﬁ JOXOJHOCTH:

Xis+l *Ti+l Xis * Ti
N-2| S i . -
i=1 |s=1| j=I 1+ i+l g i+l
100 365

C ucmnonp3oBaHUEM FeOMeTpI/I‘{eCKOﬁ JOXOJHOCTH:

X S Tin X $ T
N-2| s [ _ (1+FI3)365 _(1"‘@)365
Dr =_121 .I(Ajs—Lj.JrCFj') * — 4)
i=] | s= j= i+1
1+ 365
( 100)

Takum 00pazom, HCIOIB30BAaHHE MHCTPYMEHTOB METOJa aHAJIHM3a Pa3pbIBOB IO3BOJISIET
KOJINYECTBEHHO OIEHUBATh BEIIMYMHY PHCKA JHKBUIHOCTH KPEIUTHOW OpPraHU3aIlMH, KOTOpas
BKJIIOYaeT B Ce0S HE TONBKO MNPUBEICHHYI0 CTOMMOCTH BO3MOXHBIX 3aTpaT, CBS3aHHBIX C
He3aIUIaHMPOBAHHOW peanu3anieil akTUBOB WM aJbTePHATHMBHBIMH MM 3aWMCTBOBAaHUSIMH Ha
(MHAHCOBOM PBIHKE NPH JePUIIUTE PECYpPCOB, HO U PUBEICHHYIO CTOMMOCTh HEJOMOTYYEeHHOM
NpUOBUTA TIPU U30BITOYHON JTUKBUAHOCTH.
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3. YYUET ®AKTOPOB KPEIUTHOI'O U PBIHOYHBIX PUCKOB

3aBUCUMOCTh CTOUMOCTH (PUHAHCOBBIX HHCTPYMEHTOB OT (DaKTOPOB KPEIUTHOTO M
PBIHOYHBIX PHUCKOB TAaK)K€ OKA3bIBAET CYIIECTBEHHOE BIUSHUE HA BEJIMUYMHY BO3MOXKHBIX MTOTEPh
U pUCKA JIMKBUIHOCTH (DMHAHCOBOTO MOPTQEIs KPSIUTHON OpraHu3anvu. Y BelndeHne o0bhema
HEBO3BpaTa KPEIWUTOB, CHIDKEHHWE PBIHOYHON CTOMMOCTH IIEHHBIX OyMmar, HeOJaromnpusiTHbIe
U3MEHEHHS PBIHOYHBIX TPOIEHTHBIX CTAaBOK M KYpPCOB BaJiOT M T.I., MOXXET NPUBOJIUTH K
MOSIBJICHUIO CYIIECTBEHHBIX YOBITKOB, U, KaK CIEACTBHE, K MOSBICHHUIO Pa3phIBOB CPOUYHOCTU U
YBEIIMYCHUIO BEIIMYMHBI PHCKA JIMKBUIHOCTH KPETUTHOH opranm3anuu. B [2] mocraTtouHo
NOJPOOHO ONMHCAHBI PA3IMYHBIC METOJBI OIEHKH PUCKA BO3MOXKHBIX YOBITKOB (DPMHAHCOBOTO
nopTdenst ¢ y4eToM BIHSHUSA (aKTOPOB KPEIUTHOTO M PBIHOYHBIX PHCKOB. Mcronp3oBaHHe
JTAHHOM METOJIOJIOTUH TI03BOJISIET YUECTh BIMSHUE 3TUX (PAKTOPOB PHCKOB U HAa BEJIMYHHY PHUCKA
JIUKBUJHOCTH.

BenvunHa W3MEHEHUS CTOMMOCTH (DHHAHCOBOTO HMHCTPYMEHTAa B 3aBHCUMOCTH OT
W3MCHEHUS BIUSIONINX HA HETO (DAKTOPOB pHCKA MOXKET ObITh HaliJIeHA C TIOMOIIIBIO CJICTYOIIeH

dbopMyIbL:
C Cj P; Fj Vi
j Kk, j K,j K,j K, j k,j
RtJ+1 =4, *Zrmj +a,; (- PELj +zrt+1j)*[(l+zrt+1l)*(1+zrt+1j)*(1+zrt+1j)_1] » TAC
k=1 k=1 k=1 k=1 k=1

i
Rl+l
ero 6330B0ﬁ CTOMMOCTHU B MOMCHT BpCMCHU t;

a; - CTOUMOCTb j-TO (PUHAHCOBOTO MHCTPYMEHTA;

- IPOTHO3HOC HU3MCHCHUC CTOUMOCTU (I)I/IHaHCOBOl" O HHCTPYMCHTA OTHOCHTCJIIBHO

PEL; - oxuiaeMblii KDEJAUTHBIN yOBITOK j-r0 (PUHAHCOBOIO HHCTPYMEHTA;

) - nporHo3Hoe 3HaYeHHe “NOXOAHOCTH” U3MEHEHHS K-To (pakTOpa pHCKa, BIHSIOIIETO

Ha j-i (QuUHAHCOBBIM HHCTpYMEHT (moapoOHee o BuAax (akTopax pHcKa U
IIPOrHO3MPOBAHUM UX 3HAYEHUH CM. [2]);

C; - obuee KoaMYECTBO (pAKTOPOB KPEAUTHOTO PHUCKA, BIMSIOMMX HA j-i (PUHAHCOBBIA

WUHCTPYMEHT;
P; - o0uiee KOIM4ECTBO (HaKTOPOB MPOLEHTHOIO PUCKA, BIUAIONIMX HA j-H HUHAHCOBBINA

UHCTPYMEHT;

F; - oOuiee Konn4ecTBO (PakTOPOB (POHIOBOrO PHUCKA, BIMSIOMIMX HA j-i (HUHAHCOBBIH

WHCTPYMEHT;

V,; - obuiee KOnHYeCTBO (HaKTOPOB BANOTHOTO PUCKA, BIHUAMOIIMX HA j-il PUHAHCOBBIM

UHCTPYMEHT.

O>xugaeMblil KpeAUTHBIN YOBITOK -0 (PMHAHCOBOTO MHCTPYMEHTA MOXKET OBbITh Hal/IEH C
HIOMOMIBIO CIIEAYIOIIEH (hOPMYIIBL:

i\ Ik »
PEL =) —* - *K!M rne
1= 2100 !

k=1

X - 3nauennue k-ro dakropa KpeauTHOro pHcka (B MPOIEHTAaX BEPOATHOCTH Ae}oiTa)

Ha 0a30BYIO0 JaTy, BIUSIOIIETO Ha j-i (MHAHCOBBIM HHCTPYMEHT;

C; - oOuiee KOMMYECTBO (HAKTOPOB KPEAUTHOIO PUCKA, BIUAIOMIMX HA j-H QUHAHCOBBIH

MHCTPYMEHT;
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K- crememr Bnmsmus k-ro (akTopa KpEJMTHOTO pHCKA HA CTOMMOCTbH j-TO
(MHAHCOBOI'O MHCTPYMEHTA.

dopmynbel pacueTa “IOXOAHOCTH M3MEHEHHH pa3IuYHbIX (PAaKTOPOB PUCKA MOTYT OBITH
3aMMCaHbI CIEAYIOMNM 00pPa3oM.

J1s1 paKTOPOB KPEAUTHOIO PUCKA!

.k .k
ik (th+l _th )Kjk

r, =——mK'" ,rne
t+1 >
' 100
.k
X - mnporHo3Hoe 3HaueHue k-ro (akTOopa KpEIUTHOrO pHCKa (B MPOLIEHTAX
BEPOSATHOCTH Je(0ITa), BIUSIOIIETr0 Ha j-if (UHAHCOBBIM HHCTPYMEHT;
j.k .
K!'* - cremenp BmmstHust k-ro ¢aktopa prcka Ha CTOUMOCTH j-TO (DHHAHCOBOTO
WHCTPYMEHTA.

st pakTOpPOB MPOLIEHTHOI0 PUCKA!

C ucnosnp3oBaHKue apuPMETHIECKOI JOXOTHOCTH:

i ” :
rti,lk __ (th+1 _th-l-j) ;615 Kj,k;
100+ X 2 ——

C ucrnosap30BaHHE TEOMETPHUUESCKON TOXOAHOCTH:

ik 1! ik T
- (1+ t+1 )365 _(1+ t )365 -
rti,lk - _ 100 o leOO K"k,rz[e
1+ t+,1 E
( 100)

X * - 3nauenue k-ro axTopa MpOLEHTHOrO prcka (B MPOLEHTAX TO/I0BBIX) Ha 6a30BYIO
1aTy, BIUSIOIIETro Ha j-if (UHAHCOBBIM HHCTPYMEHT;
T! - cpounocts (qropanus) j-ro GMHAHCOBOTO MHCTPYMEHTA B JHSX;

K'* - cremens BmmsmmMs k-ro QakTopa pHCKa Ha CTOMMOCTH j-TO (PHHAHCOBOTO
MHCTPYMEHTA.

dus pakTOpoB BaJIIOTHOIO M (POHAOBOIO pUCKA:

j.k X .k
.k _ (X1+1 AT ) j.k
rm —#K , TJAC
X’[
K'* - cremens BmmsmmMs k-ro QakTopa pHCKa Ha CTOMMOCTH j-TO (PHHAHCOBOTO
MHCTPYMEHTA.

C YUC€TOM IPOTrHO3HBIX W3MCHEHHII CTOMMOCTH (I)I/IHaHCOBBIX HHCTPYMCHTOB U

OKU/IaEMBIX KPEIAWTHBIX TMOTeph YypaBHeHus (1) Temepp MoOryT OBITH TpeoOpa3OBaHBI
CIIeyoUM 00pa3oM:
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P, _ F; _ V;
A= 2 S*Zn“+as*<l—PEL +Zrt DA+ YR A+ D )+ D)
k=1 k=1 k=1

t’iSTJ-<t il

n

B o _ C; _ P; _ F; _ V; _
L= > |5 *kZ_;nEa’ +1% *(1- PEL, +kZ_1]nia‘)*[(l+kZ_;nEa’)*(HkZ_;nia‘)*(l+kZ_1)n51‘)—1]

tisTy<t’i |
)

B ypaBHeHuu (4) pblHOYHBIE IPOLIGHTHBIE CTAaBKU X,; TakxkKe SBISAIOTCA (pakTopamu

PUCKA, BCJICACTBUC YCTO 3TO YPABHCHHUC MOKET OBITh OpeaACTaBJICHO B CIICAYIOIICM BU/IC.

C ucnoip30BaHHC apH(bMeTHqCCKOﬁ JOXOJHOCTH:

N-2| s [ (i((;iol *;'6“5*( R lxoi; 355*( M ))‘
=3 DIDUA - +CF)) | 5 ).
i=l [s=1]| j=1 1+ X|+l *TH—I * Xm
( t+1
100 365
C ucnosp30BaHNE TEOMETPUICCKON TOXOTHOCTH:
XS Tin X_S Ti
vz s (14 T () = (1 2 ()
D, => > Z(AS L +CF?) [*—100 o 100 (6), re
i=1|s=1]| j= (1+ 16—8 *(1+ rt X ))365

X o o
I‘t +1' - IPOTHO3HOC 3HAYCHUE TOXOTHOCTH U3MCHCHHUA PHIHOYHOHN ITPOIICHTHON CTaBKH S-
S
X (Xt+l Xt )
t+l - S
XI

rac th - 3HA4YCHHC prHO‘IHOfI HpOHeHTHOI;'I CTaBKH 1-TO Auaria3oHa CpPOYHOCTU Ha

ro CCrMCcHTa pbIHKA 1-TO Auama3oHa CpOYHOCTH (B JaHHOM CJIy4dac

9

6asoByo mary,a X, -

ee MMPOrHO3HOE 3HAUEHUE).

VYpaBuenus (5) u (6) MO3BOJIAIOT YYUTHIBATh (HaKTOPBI KPEIUTHOTO M PHIHOYHOTO PUCKA
JUI OLIEHKH DPHUCKA JIMKBHJHOCTH, YTO, B CBOI OYepe/b, MO3BOJSIET HCIOJIB30BaTh METOJIbI
CLICHapHOI0 aHaiu3a (CTpPecC-TECTUPOBAHME) JIsl OLEHKU IOTEHLHMAIbHOTO BO3JEHCTBHS Ha
PHUCK JIMKBUJIHOCTH psiia Pa3iIMyHBbIX M3MEHEHUH (PAKTOPOB pPHUCKA, KOTOPHIE COOTBETCTBYIOT
UCKJTIOUYUTEIFHBIM, HO BIIOJIHE BEPOSTHBIM COOBITHSM, B OOLIEM BHJIE HE IOJAIOUINMCS
POTHO3UPOBAHHUIO.

[IpumeHeHne METOOB CTPECC-TECTUPOBAHUS I aHajluW3a pHUCKA JIMKBUJIHOCTH
MO3BOJISIET MCIOJIb30BaTh Pa3jIMYHbIE CLHEHAPUM HE TOJBKO C YYETOM BO3MOKHBIX M3MEHEHMH
(aKTOpPOB KPETUTHOTO W PHIHOYHBIX PHCKOB, HO W, KaK CJIEJCTBHE TAKUX M3MEHEHH, C y4ETOM
BO3MOKHOI'O JIOCPOYHOI'O MOTAllICHHUsI U UCIIOJIHEHUs] YaCTU CPOUYHBIX aKTHBOB M 0053aTENbCTB,
OTTOKA CPEJICTB CO CUETOB «I0 BOCTpeOOoBaHMs» U T.JA. [Io100HBIE ClIEHAPUH MOTYT OBITh TaK)Ke
UCIIOJIb30BaHbl JUIsl OLIEHKU MOTEHIUAIBHBIX YOBITKOB KPEAMTHOW OpraHu3aluu, KOTOpblE OHa
MOJKET MOHECTU B pe3yJbTaTe pealu3ali pUCKa MOTEpPH JEJIOBOM pEemyTalud U CTPAHOBBIX
PHCKOB.
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4. OIHEHKA ITOKA3ATEJIAA VAR ®UHAHCOBOI'O ITOPT®EJIA C YYETOM
PUCKA JIUKBUJAHOCTHU

Paznuunble MeTonbl OLEHKM MokaszaTtens VaR ¢uHaHcoBoro mnoptdens KpeauTHOU
OpraHu3aly JOCTaTOYHO NOJAPOOHO mpuBelNeHbl B [2]. BnusHue wu3MeHeHUN pa3iHuHbIX
(dakTOpOB pHCKa Ha M3MEHEHHWE CTOMMOCTH (PUHAHCOBOTrO MOpTdens (Ha ero (UHAHCOBBIN
pe3yJIbTaT) MOXKET OBbITh OMKUCAHO CIEAYIOIIUM BbIpaKEHHEM

N 5 Ci . Ci ) Pi . Fj . v .
Ry =D |a;* ) ik +a; *(A—PEL; + > riH* [+ D riH*a+ ) ek =+ riH -1
j=1 k=1 k=1 k=1 k=1 k=1
N, c c P oo Vi
DR 1 A= PEL + Y RS [+ Y ) * A+ D )+ D k) -1
k=1 k=1 k=1 k=1

j=1 k=1

(7), roe

R

0a30B0Oif CTOMMOCTH B TIEPHOJ] BPEMCHH t;
N,(N, ) — obmee KOIMYECTBO AKTUBHBIX (IACCUBHBIX) MHCTPYMEHTOB (PMHAHCOBOIO

4] MONPOrHO3HOC HU3MCHCHUC CTOUMOCTHU 0AHKOBCKOI'O HOpT(I)eJ'ISI OTHOCHTCIIbHO

noptdens;
PEL; - oxunaeMblii KpeIUTHBIH yOBITOK j-TO (PUHAHCOBOTO MHCTPYMEHTA;

C; - obuwee KoaM4YecTBO (pAKTOPOB KPEAUTHOTO PHUCKA, BIAMSIOWMX HA j-i (PUHAHCOBBIA

UHCTPYMEHT;

P; - obuiee KonM4eCTBO (pAKTOPOB IPOLEHTHOrO PUCKA, BIMAOUIMX HA J-i PHHAHCOBBIN

UHCTPYMEHT;

F; - oOuiee Konn4ecTBO (GakTOPOB (POHIOBOrO PHUCKA, BIMSIOMIMX HA j-i (HHHAHCOBBIH

WHCTPYMEHT;

V; - obiuee KOAMYECTBO (HaKTOPOB BAIIOTHOTO PHUCKA, BIMAIOUIMX HA j-i (PUHAHCOBBIA

UHCTPYMEHT.

;i - IPOTHO3HOE 3HAYEHHE “‘JJOXOAHOCTH M3MEHEHHs j-To (haKTopa PHCKa, BIHUSIOMIETO

Ha 1-i aKTUBHBIN (TTACCUBHBIN) (PMHAHCOBBIN MHCTPYMEHT MOPTQEIs;
a;(l;) - croumocts j-ro aKTUBHOIO (IIACCHMBHOTO) UHCTPYMEHTA (PMHAHCOBOIO MOpTdhers

C YYETOM €ro BO3MOKHOT'O JIOCPOYHOI'0 NoralieHus (MCIOIHEHMUS).

OneHka BeTWYMHBI PUCKA JMKBUIHOCTH, KOTOpash BKJIIOYAET B ce€0S MPUBEACHHYIO
CTOMMOCTh BO3MOXKHBIX 3aTpaT Ha MOJAJEp)KaHUE IJIATEKECIIOCOOHOCTH Ha 3aJaHHOM
BPEMEHHOM ropu3oHTe T, TakKe MOXKET ObITh BKIIOUCHA B OIEHKY (DMHAHCOBOTO pe3yibTara. B
9TOM Cllydae 3HaueHHe (PMHAHCOBOTO pe3yJibTaTa C Y4eTOM PACCUMTAHHOW BEIMYMHBI PUCKA
JUKBHUTHOCTH MOKET OBITh HAWICHO C TIOMOIIIBIO CIISAYIOMEH (OpMYJITBI

*

Rt+l = Rt+1 - DT (8)

[Ipumenenne B IIK «®uUHAHCOBBI PHUCK-MEHEIKEP» METOJAa CTOXACTHYECKOro
monenupoBanust (MonTte-Kapio) BO3MOXHBIX 3HAaYeHHH (aKTOPOB pHUCKA TO3BOJISIET C
MOMOIIbIO BbIpaKeHUs (8) OLEHUTh BENUYMHY Mokaszatens VaR ¢uHancoBoro moprdens
KPEIUTHON OpraHu3ali C YYETOM COOTBETCTBYIOIICH BETUYMHBI PUCKA JUKBUIHOCTH.
HeobOxonmuMmplie cratucTHdeckue mapaMeTpbl M JaHHbIE I MOJEIMPOBAHUA BO3MOXKHBIX
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3HaueHUH (PaKTOPOB PHUCKA OMPENEISIIOTCS Ha OCHOBAaHUHU CTATUCTHMUYECKOTO aHallM3a JaHHBIX 32
BbIOpaHHBI Tiepuoja  aHanu3a (1oApoOHEe O TNPUMEHEHUH METOAOB CTOXACTHUECKOIO
MOJICJIMPOBAHUS JIs OLIEHKH Mokazarens VaR cwm. [2]).
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5. BAKVIFOYEHHE

5.1. KpaTKne BBIBOAbI IO peE3yJibTaTaM pPEIICHUS 3a1a4

[Ipeqyaraemasi METOAOJIOTHSI OPUEHTHPOBAHA HA PEILICHHE OCHOBHBIX 3a/1a4 0AHKOBCKOT'O
PUCK-MEHEIDKMEHTA II0 OLICHKE M aHAJINW3y BO3MOXHBIX IOTEPb KPEIUTHBIX OpraHHU3aluii,
U3JI0KEHHBIX B TpeOoBanuax banka Poccum u pekomennmamusx basenbckoro komurera 1O
0aHKOBCKOMY HaJ30DYy.

Metononorus No3BOJIAET KOJIMYECTBEHHO OLIEHMBATH BEIMYMHY BO3MOYKHBIX IMOTEPb
(uHAaHCOBOrO NOPT(QENs, YUUTHIBAIOLIEH, KaK (PAKTOPHI KPEAUTHOTO U PHIHOYHOTO PUCKOB, TaK U
(dakTOpsl pHCKAa JTUKBUIAHOCTHU: HECOAJAaHCHPOBAHHOCTh MO CPOKAM aKTUBOB U 00S3aTENIbCTB;
BO3MOKHOCTb JOCPOYHOTO IOTAIICHUS U HCIOJIHEHUS KPEOUTOB M JAEIO3UTOB; BO3MOXHOCTH
OTTOKA CPEJICTB CO CYETOB «JI0 BOCTPEOOBAHUS» U TEKYLIUX CUETOB, U T.JI. U T.II.

Hcnons3oBanne METOA0B cTOXacTHUYECKOTO MoaenupoBaHus (Monrte-Kapio) coBmecTHO
C MpeaaracMoi MeTO/I0JIOTUEH MO3BOJISIET OLICHUBAThH BEJIMUMHY MOKazatenss VaR ¢puHancoBoro
noptdens. [IpumeHeHrne METOJOB CTPECC-TECTUPOBAHUS NO3BOJISIET UCIOIb30BATh Pa3IMUHbIE
CIICHapHM OJHOBPEMEHHBIX HM3MEHEHHH ()aKTOPOB KPEAUTHOIO M PBHIHOYHOTO (IIPOLEHTHOTO,
BAJIIOTHOI0, (JOHAOBOI0) pUCKA, a TAKKE PUCKA JMKBUIHOCTH JUI aHAIM3a MOTCHLMAIbHBIX
U3MEHEHUH cTouMocTH (uHaHcoBoro noptdens. [logobHbIe cueHapun M3MEHEHUH Pa3InYHbIX
(akTOpOB pHCKa MOTYyT OBITh TaKXKe€ MHCIOJIb30BAHBI JUIsl OLECHKH BEJIMYMHBI pUCKa MOTEPU
JIEJIOBOM penyTaluy U CTPAHOBBIX PUCKOB KPEIUTHBIX OPraHU3alUH.
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