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10.

11.

OITPEAEJIEHUA

baHKOBCKHIT pUCK — BO3MOXHOCTh TOTEPU KPEIUTHOM OpraHu3alie 4acTH CBOUX
pecypcoB, HEOMOTYYSHHUE 0KUIaeMON PUOBUTN WK TIOSIBJICHUE TOTIOTHUTEIIBHBIX
pPacxoJl0B B pe3yJIbTaTe OCYIECTBICHHS OAaHKOBCKOH J1€ATENIbHOCTH.

Bennunna 6aHKOBCKOTO pUCKA — CTOMMOCTHAsSI OIICHKA MOJIBEP>KEHHOCTH PHCKY
(exposure), KOTOpasi MOXKET BbIPAXKaThCsl, HAIIPUMED, C ITOMOIIbIO TAKOTO ITOKa3aTels KakK
MaKCHMaJbHasi CyMMa, KOTOPYIO MO>KHO TIOTEPSITh B pE3yJIbTaTe€ U3MEHEHUS TOIO WIH
MHOT0 (hakTOpa pHcKa 3a ONpeIeICHHbINH NepUo]l BPEMEHH € 33JaHHON BEPOSATHOCTBIO.
dakTopbl 6aHKOBCKOTO PUCKA — CITydailHble BETMYMHBI UM COOBITHUS,
HEIMOCPE/ICTBEHHO BIIUAIOIINE HAa BEIMYMHY OaHKOBCKOI'O PUCKA.

KpenuTHblil puCK - pUCK BO3HUKHOBEHUS YOBITKOB BCIIEICTBUE TUOO HECBOEBPEMEHHOTO,
1100 HEMOJIHOTO MCIIOITHEHHS JOKHUKOM (DHHAHCOBBIX 00SI3aTENILCTB TIEpe
KpPEeIMTHON OpraHu3anueil B COOTBETCTBUHU C YCIOBUSIMH JOTOBOPa (PUCK OObSIBICHUS
nedoonra). Kpome TOro, K KpeJUTHOMY PUCKY TaKXKe OTHOCSITCS BO3MOXHBIE TIOTEPH,
CBSI3aHHBIE C MOHWKEHUEM KPETUTHOTO PEHTHHTa 3aeMIIMKa (HEOOXOIUMOCTh CO3AaHUs
PE3epBOB MO BO3MOKHBIE TIOTEPH, CHUKEHHUE PHIHOYHOW CTOMMOCTH 00sI3aTEIBCTB
3aEMIIUKA U T.I1.).

@DOHIO0BBIN PUCK - PUCK BO3SHUKHOBEHHS YOBITKOB BCJIEACTBUE HEOJIArONpPUSITHOTO
U3MEHEHUS PHIHOYHBIX 1I€H Ha (OHAOBBIE IIEHHOCTU (LIEHHbIE OyMaru) u
IIPOU3BO/IHBIE (PMHAHCOBBIE HUHCTPYMEHTHI.

BantoTHblil pUCK - pUCK BOZHUKHOBEHUS YOBITKOB BCIIEICTBUE HEOIAronpusITHOTO
U3MEHEHHS KypCOB WHOCTPAHHBIX BATIOT H/WIIU IPArOLEHHBIX METAJUIOB 110 OTKPBITHIM
HO3ULUAM OaHKOBCKOTO MOPTQes B MHOCTPAHHBIX BaJIIOTaX W/WIN AParoleHHbIX
MeTaax.

[TponeHTHBIN PUCK - PUCK BOBHUKHOBEHHUS YOBITKOB BCIIEACTBUE HEOIArONIPUATHOTO
M3MEHEHUS IPOLEHTHBIX CTaBOK IO aKTHBaM, [1aCCUBaM U BHEOAIAHCOBBIM
UHCTPYMEHTaM OaHKOBCKOT'O MOPTQEs.

Puck nuKBUIHOCTH - pUCK BOSHUKHOBEHHS YOBITKOB BCIIEJCTBHE HECIIOCOOHOCTHU
KpPEeIUTHON OpraHu3aly 00eCeyuTh HCIIOTHEHUE CBOUX 0053aTENIbCTB B IIOJIHOM
o0BEMeE.

CTpaHOBBIN PUCK — PUCK BOZHUKHOBEHUS YOBITKOB B Pe3yJIbTaTe HEUCIIOTHEHUS
MHOCTPaHHBIMU KOHTpareHTaMu (I0pUIANYECKUMU, PU3NUECKUMU JTUIIaMH) 00s13aTENIbCTB
U3-32 3KOHOMUYECKHX, MOJTUTHYECKUX, COLIUATIbHBIX N3MEHEHHI, a TAaKXKe BCIIEICTBUE
TOTO, YTO BaJIOTa (PMHAHCOBOTO 0053aTEIBCTBA MOXKET OBITh HEAOCTYITHA KOHTPAreHTY
U3-3a 0COOEHHOCTEH HAllMOHAJILHOTO 3aKOHOAATENbCTBA (HE3aBUCUMO OT (PMHAHCOBOTO
MIOJIO’KEHHUSI CAMOT'0 KOHTPAreHTa).

Puck norepu ne10Boil penyTanuu — pucK BO3HUKHOBEHUS YOBITKOB B pe3yJbTaTe
M3MEHEHUs YMCIia KJIMEHTOB (KOHTPAreHTOB) BCIIEACTBUE (OPMUPOBAHUS B OOIIECTBE
HEraTUBHOTI'O MPEACTaBIeHUs O (GUHAHCOBON YCTOWYMBOCTH KPEAUTHON OpraHU3aIiH,
KayeCTBE OKa3bIBAEMBIX €10 CIYT WJIN XapaKTepe IeATEIbHOCTH B LIEJIOM.

[Toka3zarens VaR — BbIpaxkeHHas B 0a30BOM BaIIOTE OLIEHKA BEJIMYMHBI YOBITKOB,
KOTOPYIO C 3a/IaHHOM BEPOSITHOCTHIO (JIOBEPUTEIBLHOM BEPOSITHOCTBIO) HE MPEBBICST
O’KU/1aeMble IOTepU OAaHKOBCKOTO MOPTQeis B TEUCHHUE 3aJJaHHOTO MePHO0/ia BPEMEHU
(BpEMEHHOTr0 TOpU30HTA) MIPH YCIOBUU COXPAHEHUS TEKYIIMX TEHJIEHIUN MaKpo- U
MHUKPOIKOHOMHUYECKON PHIHOYHOM KOHBIOHKTYPBI.



OBO3HAYEHUA U COKPALIEHUA

CTOMMOCTD ]-TO aKTHBa (00s13aTEILCTBA)

COBOKYITHAsI CTOUMOCTh aKTHBOB (00513aT€NLCTB), OTHOCAIIUXCS K i-My
JIMaIa30Hy CPOYHOCTH

NPpUBCACHHAA CTOMMOCTb BO3MOXKHBIX 3aTpaT Ha MOAACPKAHUC
IUIATEKECIIOCOOHOCTH B 1-M Aana3oHe CpOIHOCTHU

NpUBCACHHAA CTOUMOCTD 06HII/IX BO3MOJHBIX 3aTpaT Ha NOAACPKAHNEC
IUIATEKECTIOCOOHOCTH Ha BPEMCHHOM I'OPU30HTC aHaJIn3a T

KyMYJIATUBHBIN pa3pbiB (KyMYJIATUBHBIN I'31) 1-IO AMANa30Ha CPOUHOCTH




1. BBEAEHUE

1.1. AKTYyaJabHOCTbH TE€MBbI

AHanu3 MeXIyHapOJHON M OTEYECTBEHHOW MPAKTUKU MOCTAHOBKH PHCK-MEHEKMEHTA B
KPEOUTHBIX OPraHM3aIMiIX JOKa3bIBaeT aKTyaJbHOCTH W HEOOXOJMMOCTh CO3JaHUS MPOCTOW M
3 PEKTUBHON METOJOJOTHH OLIEHKHM PHUCKA JUKBUAHOCTU. Takxke 3TO OOyCIaBIMBAaeTCs H
HOATBEPIKAACTCS CIIETYIOLTHM:

e TpeboBanusMu banka Poccum mo opraHuzanyum pucK-MeHEeHKMEHTa M TPOBEICHHUS

IPOLEAYP CTPECC-TECTUPOBAHUS B KPEIUTHBIX OpraHU3aIMIX;

e COMTAICHUSIMH M T0X0aMu ba3enbckoro KOMUTeTa 1Mo OaHKOBCKOMY Ha/I30py K

OLICHKE JIOCTaTOYHOCTH KanuTana 0aHKOB;

e HEOOXOIUMOCTBIO COOTBETCTBUSI POCCHHCKUMH KPEIUTHBIMH OpraHU3aLUsIMU

TpeOOBaHUAM MEKYHAPOIHBIM CTaHAApTaM (GUHAHCOBOH OTYETHOCTH.

® OTCYTCTBHEM OOMICTIPUHATON KOHIENIMK M JOCTaTOYHOH (opMamu3anuu
METOJIOJIOTHI OIEHKH OXXHUIA€MBIX TOTEPh M YKOHOMHUYECKOTO KalHTala KpPEeIUTHBIX
OpraHu3anui;

1.2. HoBu3sHa TeMbl

HoBu3zna TeMbl 3akiiodaeTcss B TOM, YTO B HACTOSIIEE BpPEMsI KpPEIAUTHBIMU
opranu3anusMu IJisE OOHCHKH CBOMX BO3MOXHBIX IMOTCPb, CBA3AHHBIX C PUCKOM JIMKBUIHOCTH,
UCTIOJB3YIOTCS B OCHOBHOM MOJICIM Ka4eCTBEHHOrO aHaiu3a. Hacrosiias MeTOm0JIOTHsI
npeamnojgaract KOJHMYCCTBCHHYIO OLICHKY BCJIWYHUHBI pUCKA JIMKBUAHOCTHU, T.C. OICHKY
MOTCHIIUATBHBIX 3aTpaT M YOBITKOB, KOTOPBIC KPEIUTHAS OpPraHU3allMs MOXKET IMOHECTH B
OynayiieM B Ipoliecce 00ecreueHus CBOSH TIaTeXEeCTIOCOOHOCTH.

1.3. OObeKT, 1eJIb M 321241 HACTOSIIEH MeTOd010TuH

1.3.1. O0bexkTamu pa3padoTKu B paMKax CO3J1aHHUS HACTOSIEH
METO10JI0TUH SIBJISIKOTCSH:

® HOBBIC MOAXOAbl B OOJIACTH KOJMYECTBEHHOW OLIGHKH pPUCKA JIMKBHIHOCTH
0aHKOBCKUX Moptdeneii;

® HOBBIC NOAXOJbl K OJHOBPEMEHHOMY HCIIOJIb30BaHUIO (DAKTOPOB KPEAUTHOIO MU
PBIHOYHOTO PHUCKOB JJIsi OLIEHKM BEIWYMHBI PHUCKA JIMKBUAHOCTH KpPEIUTHBIX
OpraHu3aIuu.

1.3.2. Heanb

[lenpto pa3pabOTKK HACTOSIICH METOJOJIOTHHU SIBIISIOTCS CO3JaHHE CIMHBIX TOJIXO0JI0B K
OIICHUBAHUIO TOTEHUUAJIBHBIX MOTEPb KPEIUTHBIX OpraHu3aliii, CBS3aHHBIX C PHUCKOM
JINKBUIHOCTH.

1.3.3. 3agaumn

OcHoBHBIE 3aJ]a4H, PEIIAEMBbIE B PAMKaX [TOCTABJICHHOW LIEJH:
1. ®dopmanuzanus mpouenyp OLEHKHM NMOTEHLMAJIbHBIX 3aTPaT, CBA3AHHBIX C PUCKOM
JUKBUIHOCTH.
2. Pa3paboTka Mopeneil BIMAHUS Pa3IMUHBIX (DAKTOPOB pHCKa HA BEIUYUHY
MOTEHIMAIBHBIX 3aTPaT, CBA3AHHBIX C PUCKOM JIMKBUIHOCTH.
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1.4. OueHka cCOBPEMEHHOI'0 COCTOSIHMS BOIIPOCOB OLICHMBAHUS PUCKA

JIUKBUJIHOCTH 0aHKOBCKHUX NMOpT(eJiei

B MexayHapogHONl M OTEUECTBEHHOM MpakTHKE Hanmbosiee pacrnpoCTpaHEHHBIMU
METOJIaMHU OLICHKH PHUCKA JIMKBUAHOCTH KPEAUTHBIX OpraHU3alUi SBISIOTCS METOMBI, KOTOPBIE
OCHOBBIBAIOTCSI Ha UCIIOJIB30BAaHUE pPAa3IMYHBIX PACYETHBIX KOI()(UIMEHTOB, B OCHOBHOM
MOKa3bIBAIOLINX COOTHOILEHHE MEXAy 00beMaMHU aKTHBOB U COOTBETCTBYIOILUX O00S3aTEIbCTB.
PacuetHbie KO PHUIUEHTH! TUKBUIHOCTU B BUJIE SKOHOMUYECKHX HOPMATHBOB BXOJSAT B COCTaB
00513aTeIbHOM OTYETHOCTH KPEIUTHBIX OpraHu3alMid M HCIOJB3YIOTCS PEryjsTopaMu Juis
KOHTPOJIS 32 COOJIIOICHUEM KPEAUTHBIMU OpPraHU3aMsIMU JOCTATOYHOTO YPOBHS JTUKBUIHOCTH.

OpnHako 1MomoOHBIE METOABI aHAIM3a U KOHTPOJIA HPEINOoNaratoT JHIIb KaueCTBEHHYIO
OLICHKY pHMCKa JIMKBUJIHOCTH, U HE IO3BOJIIET JOCTATOYHO AJEKBATHO OLICHUBATh BEJIUYHHY
NOTEHIMAJIbHBIX YOBITKOB, KOTOpbIE KpEAMTHAs OpraHM3alus MOXET HecTH B OyIaylieM B
IpoLecce NOoAAepkKaHUsl CBOEH JUKBUIHOCTH OTCYTCTBHE TaKOW OLEHKH MOXKET NPUBOJIUTH
a100 K HEONTHMAaJIbHOMY MHCIOJIb30BAHUIO KPEAUTHOW OpraHM3aluedl MMEIOLIUXCS PECypCoB,
1100 K MPUHATHUIO HA ceOs HealeKBaTHO OOJIBIINX PUCKOB.

B pexomenpanusx bazenbckoro xomurera 1mo OaHKOBCKOMY HaA30py CYILIECTBEHHOE
BHUMAaHHE YJIEJISETCS BOIPOCaM HEOOXOAMMOCTH OLIEHKH JOCTATOUYHOCTH KalHTaida KpeAUTHOU
OpraHM3alMyl B €IVWHOM KOHTEKCTE€ C OLICHKOW BEJIMYMHBI pPHCKa JHKBUAHOCTH. llens
IpelaraéMoil  METOJOJIOTUM — BBIPAOOTKAa OOLIMX IOAXOJO0B K KOJMUYECTBEHHOHM OLIEHKE
CTOMMOCTH TOTEHUHUAIBHBIX YOBITKOB M 3aTpaTr, KOTOpbIE KPEIUTHAs OpPraHM3aLUs MOXKET
MOHECTH B OyAyIIeM Ha MoJJepKaHNue CBOSH MIaTeXeCIIOCOOHOCTH.



2. OHEHKA BO3MOXHBbBIX 3ATPAT HA IIOAJAEP KAHUE
IHJIATE’KECITIOCOBHOCTH

Puck MTMKBUIHOCTH OOBIYHO BO3HUKAET B PE3yJIbTaTe HECOATAHCUPOBAHHOCTH 110 CPOKAM
(MHAHCOBBIX aKTHMBOB U (PMHAHCOBBIX O0S3aTEIHCTB KPEAUTHOW OpPraHHU3allid (B TOM YHUCIE U
BCJICACTBUC HCCBOCBPCMCHHOI'O  HCIIOJIHCHUS (I)I/IHaHCOBBIX OGSB&TG.HBCTB OAHUM WA
HECKOJIbKUMHM  KOHTpareHTaMud  KpPEOUTHOM  OpraHu3alii)  W/MIM  BO3HUKHOBEHUS
HereI[BHl[eHHOfI HGOGXOIII/IMOCTI/I HCMCIJICHHOT'O U CAMHOBPCMCHHOT'O UCIIOJTHCHHUA erHHTHOﬁ
opranuzamueil cBonx (UHAHCOBBIX 00s3arenscTB [1]. Kak mpaBwmio, mpu peanusaiii 3TOTO
PUCKA KpCAUTHAA OpraHu3anuvd Jisl BBIIIOJIHCHHA CBOUX 06H3aTeHLCTB BBIHYKICHA IMPUBJICKATDH
Ha ()MHAHCOBOM PBIHKE JOTOJIHUTEIbHBIE PECYPCHl W/WUIH PEan30BbIBATh UMEIOLIUECS AKTHUBBI,
HCCA IHpU OSTOM HC 3allJTaHUPOBAHHBIC y6BITKI/I B BHJIC OOIOJHUTCIIBHBIX 3aTpar HWIN
HEJOMOyYeHHON NMPUOBLIH.

I[JISI OLICHKKU BCJIMYUHBI pUCKaA JIMKBUAHOCTH, T.C. HIJId OLCHKHW BO3MOKHBIX 3aTpaT Ha
NOJJIEp)KaHUE  TUIATEKECIOCOOHOCTH  KPEIUTHOW  OpraHu3aluu  yJAO0OHO  HCIOJB30BaTh
WHCTPYMEHTApUMA METOIa aHAIIN3A Pa3pbIBOB JIMKBUAHOCTH. {11 IPOBEACHUS aHAIN3a Pa3pbIBOB
0OBIYHO 3a7]a€TCSI BPEMEHHOM TOPU30HT T, KOTOPBIH B 3aBUCHMOCTH OT TpeOyeMo# JeTanu3aiuu
aHanmM3a pa3OuBaeTcs Ha HEOOXOIMMOE KOJMYECTBO JHAna3oHOB cpodyHOocTH N. CpouHble
aKTHBBI M 00s3aTeNIbCTBA (BKIIIOYAss BHEOAITAHCOBBIE COCTABJISIONINE) OOBEIUHSIOTCS B €IMHBIC
COBOKYIIHOCTH AaKTUBOB H O6$I33.T€JIBCTB, KOTOPBIC COOTBCTCTBYIOT 3a/laHHBIM JHUalla30HaM
CPOYHOCTH:

A= DYaul= DI ,mme (1)

tfiSKj<t+i t’iSKJ<I+i
A (L, )- coBoKymnHast CTOUMOCTb aKTHBOB (00513aTEIBCTB), OTHOCAIIMXCS K 1-My

JMarna3oHy CpOYHOCTH;
a; (1;)- croumocts j-ro akThBa (00s13aTENBCTBA), CPOK JI0 MOTALICHHUS (IFOpaIHs)

xoToporo (K, ) HaxomuTest B rpaHulax i-ro [uanasoHa CpoIHOCTH,;

t7i (') — HmKHAs (BEPXHsIs) TPAaHMIA i-I'O JUara30Ha CPOYHOCTH.

beccpounbie NUMKBUIHBIE aKTHUBBI (JIEHEXKHBIE CPEJICTBA B KAacce, OCTAaTKM Ha cueTax
HOCTPO u t1..) u Tekymme oO0s3aTenbcTBa (BKIAABI «JI0 BOCTPeOOBAaHHUSA», CpEACTBAa Ha
pacyeTHBIX cyeTax, octaTku Ha cuerax JIOPO u T.m., B TOW 4YacTHh, KOTOpask MOXET OBITh
OTO3BaHA KJIMEHTAMU W KOHTPAreHTaMH B TEKYIIHW MEPUOJI) OTHOCAT K JUANa30Hy CPOYHOCTH
«J10 BocTpeboBaHus». K nuama3oHy CpOYHOCTH «0 BOCTPEOOBAHUS» OTHOCIT TaK)KE CPOYHBIC
AKTUBBI M 00513aTENIbCTBA, B YACTU UX BO3MOXKHOTO JJOCPOYHOTO MOTAMIECHUS ¥ UCIIOJTHEHUS.

OcranpHble OECCPOUYHBIC aKTUBBI M 00s13aTEILCTBA (B TOM YHCJIE U 005A3aTENbCTBA «JI0
BOCTPEOOBAaHUS», B TOW YaCTH, KOTOPOW KpEIWUTHAs OpPraHM3aIMsl MOXET pPacropsKaThCs B
TEKYIIUHA TIEPHOJT), a TAK)KE€ aKTHBBI W 00s3aTEIHCTBA CO CPOKAMHU TOTANICHUS W HCTIOJHEHUS
(IroparusiMu), TPEBBIMIAIONIMME BBHIOPAHHBIM BPEMEHHOW TOPH30HT aHAIM3a, OTHOCAT K
JINATIa30Hy CPOYHOCTH «0€3 CPOKay.

[IpeBbimieHne o0beMa 00s3aTENBCTB HAJ OOBEMaMH JIMKBUIHBIX aKTHBOB, KOTOPHIC
KpeIuTHas OPTaHU3aIliy B COCTOSIHUM OTIEPAaTUBHO U, TJIaBHOE, 0€3yOBITOYHO KOHBEPTUPOBATH B
NEHEe)KHBIE CpEeACTBA JJs HUCHOTHEHHS] JTUX O0S3aTeNbCTB, BBIHY)KIAET €€ TPUBICKATh
JIOTIOJTHUTEIBHBIE PECYPChI Ha ((MHAHCOBOM PBIHKE WJIM PEau30BhIBATH CBOM MEHEE JINKBUIHBIC
aKTUBEI. BO3MOXKHBIE 3aTpaThl HA TOJACPKAHHUE ILIATEKECITOCOOHOCTH MOTYT OBITh PACCUNUTAHBI,
UCXOJII W3 TPEANOJOKEHUS TOTrOo, YTO HEIONOJy4YeHHas NPHOBUTL OT He3aIlUTaHUPOBAHHOU
peanu3anyy aKTUBOB, MPUHOCAIIUX JOXOJ, U CTOMMOCTh aJbTEPHATUBHOTO 3aMMCTBOBAHHUS
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pecypcoB Ha (PMHAHCOBOM PBIHKE JOJDKHBI OBITH NMPUMEPHO paBHBL. BenndynHa BO3MOXKHBIX
3aTpaT MO 3aUMCTBOBAHMIO PECYPCOB Ha (PMHAHCOBOM pBIHKE MOXKET OBbITh paccyMTaHa Ha
OCHOBE HCIOJIb30BAHUS JAHHBIX BPEMEHHOH CTPYKTYphl PHIHOYHBIX MPOLIEHTHBIX CTaBOK.

[IpuBeneHHass (OIUCKOHTHpPOBaHHAsl) CTOMMOCTb 3aUMCTBOBAHHUSA PECypCoB  JUId
HOJ/IEp)KaHUs MJIATEXECIIOCOOHOCTH B JAMANa30HE CPOYHOCTU 1 MOXKET OBbITh ONpeseieHa Kak
Pa3HOCTb MEX]ly CTOMMOCTbIO 3aMMCTBOBAHUS CPEJICTB HAa CPOK, KOTOPBIH COOTBETCTBYET 1+1-
My [Mamna3oHy CPOYHOCTH, M MPUOBUIBIO MOJYYEHHOW OT MHBECTUPOBAHUS 3THUX CPEACTB Ha
CPOK, COOTBETCTBYIOIIMH 1-My Juamna3zoHy cpouHoctu. Dopmyna A pacueTa NpPUBEICHHOU
CTOMMOCTH BO3MOXHBIX 3aTpaT Ha MOJJEp)KaHUE IUIaTEKEeCOCOOHOCTH B 1-M JMama3oHe
CPOYHOCTH MOYKET OBbITh 3alKCaHa B CIEAYIOLIEM BHIE

X, X.
D =l A -L |*WH01*Ki+1_|Ai —Lil* g " KT

L, - COBOKyIHasi CTOMMOCTb 00513aTeIbCTB, UCIIOJHEHUE KOTOPHIX IPUXOAUTCS HA
JIAama3oH i;

A, - COBOKYITHOCTb CTOUMOCTb aKTHBOB, IIOTAIIEHUE KOTOPBIX IPUXOIUTCS Ha
MaIa30H 1;

X, - BeIMYMHA PIHOYHON CTaBKH (IIPOLIEHTOB I'OJIOBBIX), KOTOpasi COOTBETCTBYET
JMarna3ony i;

K- cpo4HOCTB (Aroparysi) UCIIOJIHEHUS 00s3aTeIbCTB U MOTAIICHUS aKTHUBOB (B J10JIAX
KaJIEHJAApHOT0 roJ1a), KOTOpasi COOTBETCTBYET JUAMa30HY 1.

Hapsiny ¢ 3aTparamMm Ha TpHBICYCHHE PECypcoB B ciydae Ae(dUIMTa PECypCoB,
yKa3aHHas (opMysa TO3BOJSET TaKXKe OLCHHMBATh HEIONMONYYCHHYIO TNPHOBUIH B CIydae
U30BITOYHON JTUKBUAHOCTU. CIleAayeT Takke OTMETHTh, YTO pacueT 3aTpaT Ha IOAJEpKaHHE
JMKBUJHOCTU BEAETCSA C YYETOM TOrO, YTO BbISABIEHHBIH aeduuut pecypcoB (L, > A) B i-M

Jana3oHe CPOYHOCTH YJOBJETBOPSIETCS 3a CUET YBEJIMYEHUS COBOKYIMHBIX O0s3aTEIbCTB
cienyromero i+1-ro auanazona Ha BenuuuHy (L, — A). B To *xe Bpems, eciu B 1-M AHana3oHe
CpouHOCTH OBLTa BBISBIEHa H30BITOYHAs JHKBUAHOCTE (A > L), B ciuemyromem i+l-m
JMara3oHe MPOUCXOAUT YBEIMYEHHE COBOKYIIHBIX aKTUBOB Ha BenuuuHy (A —L;).

Benuunna mnpuBeneHHON CTOMMOCTH OOIIMX BO3MOXHBIX 3aTpaT Ha MOMAJEpKaHHE
IIATEeKECTTOCOOHOCTH Ha 3a/IaHHOM BPEMEHHOM TOPU30HTE aHanu3a T MOXKeT ObITh paccuuTaHa
C TIOMOUIBIO CIIEAYIOMEH (HOPMYIIBI:

Dy = S AT - L 1k, - KK e @)
e T 0 M 100

N — KOTUYECTBO TUAMa30HOB CPOYHOCTH , IPHUEM JHara3oH mog Homepom 1 (1= 1)
COOTBETCTBYET AMAMA30HY «J0 BOCTpeOOBaHMs», a muana3oH nmog HomepoM N (i = N)-
Jiara3ony «0e3 cpokay;

| A'i — Ui |- aGcomoTHOE 3HaUEHNE COBOKYITHOTO JIe(UIINTA PECYPCOB /H30BITOUHOM
JTUKBHUIHOCTU B JMAMA30HE 1, pPACCYUTAHHOE C YY€TOM COBOKYITHOTO JE(UIIITA PECYPCOB
/M30BITOYHON JIMKBHTHOCTH MPEIBIIYIIETO BPEMEHHOTO TUala30Ha.

* *
Benuuuny A — L ele Ha3pIBalOT KyMYJISITUBHBIM Pa3pbIBOM (KYMYJISITUBHBIM T'3IIOM),
KOTOPYIO JJIs i-I'0 AMana3oHa CPOUHOCTH MOKHO PACCUUTATh C IIOMOLIBIO CIIeTyroIeit

hopmyIs:



Ki-Li=A-L+(Ri-Li)=YA-L) ©
j=1

Teneps popmyny (2) MOXKHO NPECTaBUTh B CIIEAYIOLIEM BUIE

N-2 i X X
D. = A —L)|*(—L*K - LK 4
T Z:JJZ}( j J)| (100 i+1 100 |) ( )

Takum oOpa3oM, NpUMEHEHHE METOJa aHajlu3a Pa3pbIBOB IO3BOJSET KOJIWYECTBEHHO
OLIEHUBATh BEIMYMHY PUCKA JUKBUAHOCTU KPEJUTHOM OpraHu3alluy, KOTOpas BKJIHOYaeT B ceOs
HE TOJBKO NPUBEACHHYIO CTOMMOCTb BO3MOKHBIX 3aTpaT, CBA3aHHBIX C HE3aIUIAHMPOBAHHOM
peanu3anyell akTUBOB WM aJIbTEPHATHMBHBIMM MM 3aMMCTBOBAHUSAMHU Ha (DMHAHCOBOM PpBIHKE
npu JepUIHUTE PEeCypcoB, HO W TPUBEIACHHYIO CTOMMOCTH HEJOMONYYCHHOW NPHOBUTH TpU
U30BITOYHON JTUKBUIHOCTH.



3. IPOIT'HO3UPOBAHUE CTABMJIBHOM 1 HECTABUJIBHOM YACTH
OCTATKOB HA CYHETAX

Haubonee craOuibHas 4acTh CPEACTB IO BOCTPEOOBAaHUS» M OCTAaTKOB Ha TEKYLIMX
CUeTax MOXKET HCIOIb30BaThCA KPEIUTHOW oOpraHu3anue s (OHIMPOBAHHMSA CBOUX
JOJITOCPOYHBIX  (DMHAHCOBBIX  Omepanuil  (IpeJoCTaBleHHE  JOJITOCPOYHBIX  KPEAUTOB,
npruoOpeTeHNne WHBECTUIMOHHBIX OyMar u T.11.). Upe3mMepHOe 3aMMCTBOBAHHE C ATHUX CUETOB,
MO>KET IPUBOJIUTH K TOMY, YTO B CIIydyae OTTOKA C ITHX CUETOB Ja’k€ HE3HAUUTEIBHOT0 00beMa
CPEACTB W OTCYTCTBHS JOCTATOYHOTO OOBEMa JIMKBUAHBIX AaKTHBOB, KOTOPBIE MOTJIH OBl
KOMIIEHCUPOBAaTh TaKOH OTTOK, KpeIWTHas OpraHu3alys MOKET HECTH He3allJIaHMPOBAaHHBIC
3aTpaThl VIS IO KaHHs CBOCH IIaTEKECIIOCOOHOCTH.

[Iporuo3upoBaHue BEJINYMHBI CTAOMIBHOM YacTU OCTAaTKOB Ha CYeTax, IOMUMO aHalu3a
KITMEHTCKOHM 0a3bl, MOKET TMPOM3BOJIUTHCS HA OCHOBE CTATUCTHYECKOTO aHAIN3a BPEMEHHOTO
psila BeNIMYMH OCTAaTKOB WJIM MX HPOM3BOJIHBIX BeIMUMH. Tak B [2] AOCTaTouyHO MOAPOOHO
OITMCAHBl PA3JINYHBIC CIIOCOOBI NMPOTHO3MPOBAHMS CIIyYailHBIX BEIMYMH HAa OCHOBE aHAIM3a

BPEMEHHBIX PSJ0B 3HAYEHUI jorapupmuyeckoro temmna pocra (Y, = ln(i)). Takoi moaxon
-1
MO3BOJIIET TOBBICUTh TOYHOCTh MPOTHO3MPOBAHHUS 3a CYET YCTPaHEHHs BO3MOXKHOMN
HECTAIIMOHAPHOCTH MCXOIHBIX BPEMEHHBIX PSIOB.
B ciydae mcnonbp3oBaHus crioco0a MPOTHO3UPOBAHHS HAa OCHOBE aHAIM3a BPEMEHHOTO
psna norapuMUYECKOTO TEMIIAa POCTa, MPOTHO3HAS BEIMYMHA OCTATKOB HAa CYETaX MOXKET OBIThH
HalJieHa C TTIOMOIIBIO CIEAYIOIEH (OPMYIIBI:

a,,, = a, exp(Y,,), rue

a,,, - IPOrHO3 BEJIMYUHBI OCTATKOB HAa CYETaX B MOMEHT BpeMeHH t+1;

Y., - IPOTHO3 JOrapupMUYECKOr0 TEMIIA POCTa B MOMEHT BpeMEHHU t+1;

at - BCJIMYMHA OCTaTKOB B MOMCHT BPCMCHU t.

JloBepUTENIbHBIM MHTEPBAJ MPOrHO3a OCTATKOB HA CUETAX C 3aJaHHOW JIOBEPUTEIILHOMN
BEPOSITHOCTBIO 1 — @ MOXET OBITh HAlJIEH C TTIOMOIIBIO CIIETYIONIEH (OPMYJIBI

at exp( Yt+1 - Kl—ao-t-H) < at+1 < at eXp( Yt+1 + Kl—aat-H) > TAC

Kl—a
SaHaHHOﬁ BEJIMYUHOU ,Z[OBepI/ITeJIBHOﬁ BCPOATHOCTHU -« )
Oy - CPECAHCKBAAPATHYHOC OTKIIOHCHUEC ITPOTrHO3a (TOLIHOCTI) HpOFHO3a).

- KBAaHTHUJIb HOPMAJIBHOI'O paclpeacCICHNA, 3SHAYCHHUEC KOTOPOT'O OIPCACIIACTCA

CnenoBaTenbHO, B Ka4eCTBE IMPOTHO3HONW BEIUUYUHBI CTAOMIBHOM YacTH OCTaTKOB Ha
cueTax MOXKET OBbITh IPHHATA HIKHAS TPAHUIA JIOBEPUTEIBHOIO HHTEpBajla MPOrHO3a
a, exp(Y,,, —K,_,0.,,). B aToM ciy4ae nporHo3Hslii 00beM HECTaOMJIBHOI 4acTH OCTATKOB Ha

cuerax onpenensercs BenuunHon a, (exp(y,,,) —exp(V., — K, ,0u1)) -

IIpu KpaTKOCpPOUHOM aHaiHM3e OOBIYHO CYHMTAETCS, YTO MPOTHO3 JOrapHU(PMHUYECKOTO
TEMIIa pOoCTa OCTaTKOB Ha cyeTax paBeH Hyno (Y,,, =0), a B KauecTBe CpeIHEKBAPATUYHOTO

OTKJIOHCHHA IPOTrHO3a MNPHHHUMACTCA 3HAYCHUC BOJIATUJIBHOCTHU OCTAaTKOB. B »stom ci1y4dac
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BEJIMYMHA CTAOMIIBHOM YacTU OCTATKOB Ha cyeTax onpejensercs Benuuunoil a, exp(-K,_, o),

a HectabunbHOM @, (1 —exp(-K,_,0,,,)).
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4. YYET ®AKTOPOB KPEIUTHOI'O U PBIHOYHBIX PUCKOB

3aBUCUMOCTh CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB OT (DaKTOPOB KPEIUTHOTO H
PBIHOYHBIX PUCKOB TAKKC OKa3bIBACT CYHICCTBCHHOC BJIMAHNC HA BCJINYHMHY PUCKA JIMKBUIHOCTU
(¢buHaHCOBOTO MOPTQENs KPSAUTHOU OpraHu3aIuu. YBeIUYeHHe 00beMa HEBO3BpAaTa KPEIUTOB,
CHHNIKCHHUC pBIHOqHOfI CTOUMOCTH LCHHBbIX 6YM3.F, HCGJ’I&FOHPI/IHTHLIC HU3MCHCHUSA PBIHOYHBIX
MPONCHTHBIX CTABOK M KYPCOB BaJlIOT M T.II., MOXET MPUBOAUTE K IOABJICHUIO CYIICCTBCHHBIX
pa3pbIBOB JIMKBUIHOCTH, M, KaK CJEICTBHUE, K YBEIMUEHUIO BEJIMYMHBI PUCKA JTUKBUIHOCTU
KpeauTHON opranm3anuu. B [2] mocTtaToyHo mOoApoOHO OMHMCaHBI pa3IudyHbIC METOABI OICHKH
pPHCKa BO3MOXHBIX YOBITKOB (pHAHCOBOTO MOPT(Es ¢ y4eTOM BIUAHUSA (PAaKTOPOB KPETUTHOTO
N PBIHOYHBIX PUCKOB. Hcnonp3oBanne Z[aHHOﬁ MCTOHOJIOTUH IMO3BOJIACT YUCCTh BJIIMAHUC O3TUX
(bakTOpOB PUCKOB U HA BEJIMYUHY PUCKA JIUKBUIHOCTH.

HpI/I HCIIOJIb30BAHUU ACIIbTa-HOPMAJIIBHOTO IMOAXOJa BCJIMYWMHA HM3MCHCHHSA CTOMMOCTH
(MHAHCOBOTO MHCTPYMEHTA B 3aBUCUMOCTH OT U3MEHEHHMSI BIMSIONIMX HA HETO (aKTOPOB PUCKA
MOJKET OBITh Hal/IeHa C IIOMOIIBIO CICAYIOMIEH (POPMYITBL:

M;
| - 2 k. j
Rt+l - a‘j rt+l ,» TIC
k=1

R/, - mporHo3Hoe n3MeHeHne CTOMMOCTH (PUHAHCOBOTO HHCTPYMEHTA OTHOCHTENBHO €T0

6a30B0i1 CTOMMOCTH B MOMEHT BPEMEHU t;
a; - CTOUMOCTb j-TO (PUHAHCOBOIO MHCTPYMEHTA;
K,j o
.. - mpornosHoe 3HaueHue jorapudmuueckoit “noxomHoctn” u3MeHeHus k-ro daxropa

pHUCKa, BIUSIOUIETO Ha j-i (UHAHCOBBIM MHCTPYMEHT (moApoOHee o BHIax (hakTopax
pHYCKa ¥ MPOTHO3UPOBAHUH MX 3HAYCHUM CM. [2]);

M; - oOmee KkonMM4eCTBO (HAKTOPOB PUCKOB BIUAIONIMX HA j-i  (PUHAHCOBBIA

UHCTPYMEHT.

C y4eToM IpOTHO3HBIX M3MEHECHHI CTOMMOCTH (DMHAHCOBBIX MHCTPYMEHTOB ypaBHEHUS
(1) Teneps MOTYT OBITH IPEOOPA3OBAHBI CIEAYIOUIIM 00pa3oM:

M M
A= z a, (1+Zr'tk+’1j) wi L, = Z Ij(l+zrti’lj) )
k=1 k=1

t’iSKJ-<t+. tf.SKj<t+i

B ypaBHenuu (4) pbIHOYHBIE MPOLEHTHBIE CTaBKM X, TaKXe MOTYT CUUTaThCA
dakTopaMu pucKa, BCIEACTBHE YETrO 3TO YPaBHEHHE MOKET ObITh MPEACTABICHO B CIEAYIOIIEM
BUJIE:

LS X, X .
Dr =212 (A~ L) | *(ﬁ* Kiy * L+ 131) _ﬁ* Ki *(1+15)), e (6)
i=1 j=1

rt):li - TIPOTHO3HOE 3HAUCHHE «IOTapH(PMUUECKON» TOXOTHOCTH PHIHOYHOM MPOLEHTHOM

. , X,
CTaBKH i-TO JMaNa3oHa CPOYHOCTH (B JAaHHOM ciydae I = ln(x'i’”l) , Xi - TeKymiee

It
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3HAa4YCHUC prHO‘-IHOﬁ HpOHCHTHOfI CTaBKH 1-TO Auarmna3oHa CpPOYHOCTH, a X €C

it+1

IIPOrHO3HOE 3HAYEHHUE).

VYpaBuenus (5) u (6) MO3BOJIAIOT YYUTHIBATh (DaKTOPHI KPEIUTHOIO M PHIHOYHOTO PUCKA
JUIS OLICHKM PHUCKa JHMKBHIHOCTH, YTO, B CBOIO OYEpE[b, MO3BOJIIET HCIIOJIB30BATH METOIBI
CIICHapHOT'0 aHaiu3a (CTpecc-TeCTUPOBAHME) AJS OLEHKM HMOTEHIMAIbHOTO BO3JCHCTBHS Ha
PHICK JIMKBUIHOCTH Psiia Pa3IMYHBIX W3MEHEHHH (aKTOPOB PHCKA, KOTOPHIE COOTBETCTBYIOT
UCKJTIOUUTENbHBIM, HO BIIOJIHE BEPOSTHBIM COOBITHSIM, B OOIIEM BHAE HE MOJAAIOLIUMCS
MIPOTHO3UPOBAHHIO.

[IpumeHeHre METOMOB CTPECC-TECTUPOBAHMS JJIsl aHAJIW3a pUCKA JIMKBUAHOCTHU
HIO3BOJISICT HMCIIOJb30BaTh PA3IMYHBIC CIIEHAPUH HE TOJBKO C YYETOM BO3MOXHBIX M3MEHEHHUH
(akTOpPOB KPEIUTHOTO U PHIHOYHBIX PHCKOB, HO U, KaK CJIEJICTBHE TAKMX M3MEHEHH, C y4eTOM
BO3MOJ)KHOTO JIOCPOYHOT'O TOTANICHUS] U MCIIOJHEHUS] YacTH CPOYHBIX AaKTHBOB M 00S3aTEIIbCTB,
OTTOKA CPEJICTB CO CUETOB «J0 BOCTpeOoBaHMs» U T.JA. [1o100HbIE ClIeHApUH MOTYT OBITH TaKXe
UCTIONIb30BAHBI Ul OIIEHKM MOTCHIMAIBHBIX YOBITKOB KPEJUTHOW OpraHH3ally, KOTOPHIE OHA
MOJKET MOHECTU B pe3yjbTaTe peajlHu3allliyd pPHUCKa MOTEPH JEJIOBOM pemyTalMd U CTPAaHOBBIX
PHICKOB.
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5. OHEHKA ITOKA3ATEJISI VAR ®PUHAHCOBOI'O MTIOPT®EJIA C YHETOM
PUCKA JTUKBUJHOCTH

Pasnuunpie metonwl olleHKH TokazaTens VaR ¢uHancoBoro moptdens KpeauTHOM
OpraHu3alMy JOCTAaTOYHO ToaApoOHO mpuBeAeHs B [2]. Ilpm wucmosnb3oBaHWUM JAeNbTa-
HOPMAJIbHOTO METOJa BIMSHUE HW3MEHEHHUH pAa3IMYHbIX (DAaKTOpPOB pHUCKA HA H3MEHEHHE
CTOMMOCTH (PMHAHCOBOrO MOPTQess (Ha ero (MHAHCOBBIM Pe3yJbTaT) MOXKET OBITh OMUCAHO
CIIEYIOIIUM BBIPAKEHUEM

M, Np M,

NA P -
R = Zaizrt:{ _zlizrt:{ , e (7)

i=l  j=1 i=1  j=
R

0a30BOIi CTOMMOCTH B IIEPUO]I BPEMEHH t;

41 IIPOrHO3HOC HU3MCHCHUC CTOUMOCTH 0aHKOBCKOT'O HOpT(bCJ'I?I OTHOCHUTCIIBHO

N,(N;) — obmee KOIMYECTBO AKTUBHBIX (IIACCUBHBIX) MHCTPYMEHTOB (PUHAHCOBOIO
noptdens;

M, - obmiee kommuecTBO (PaKTOPOB PUCKOB BIMSIOMIMX Ha 1-H aKTUBHBIN (IIaCCHUBHBIN)

(MHAHCOBBIN HHCTPYMEHT NOPTdEs;
I;l - mporHo3HOE 3Ha4YeHHe JOrapudMUUECKON ‘“moXomHOCTH” j-ro (haKTopa pHCKA,

BJIMSIOLIETO HA i-i aKTUBHBIN (TACCUBHBIN) (PMHAHCOBBI HHCTPYMEHT NOPTQEIs;
a, (1) - cronmMoCTb i-r0 aKTUBHOTO (ITACCHBHOT0) MHCTpyMEHTa (DHHAHCOBOTO MOpThesis

C YYETOM BEPOATHOCTH €r0 BOZMOXKHOT'O JOCPOYHOIO MOTalIeHHs! (MCIIOTHEHUS).

OneHka BETUMYMHBI pUCKA JIMKBUAHOCTH, KOTOpas BKJIIOYAaeT B ce0s MPHUBEACHHYIO
CTOMMOCTh BO3MOXKHBIX 3aTpaT Ha MOJAJEPKaHHE IIATEKECIOCOOHOCTH Ha 3aJaHHOM
BPEMEHHOM ropu3oHTe T, Takxke MOKET ObITh BKJIIOYEHA B OLIEHKY (PUHAHCOBOTO pe3yibTara. B
TOM cllyyae 3HaueHue (PMHAHCOBOTO pe3yJbTaTa C y4eTOM PACCUYMTAHHON BEITUYHMHBI PHCKA
JMKBUHOCTH MOKET ObITh HAlIEHO C MOMOIIBIO ClieayIomen GopMyIIbl

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

[Ipumenenne meToja croxactudeckoro mojaenupoBanus (Monte-Kapno) mo3BomsieT ¢
MOMOIIbIO BBIpakeHUs1 (8) OIleHWBAaTh BEIWMYMHY Tokaszarens VaR ¢unancoBoro moprdens
KPEIUTHON OpraHu3alMd C YYETOM COOTBETCTBYIOIIEH BEIWYMHBI PHUCKA JUKBUIHOCTHU.
HeoOxomumbie cTaTHCTUYECKHE TMMapaMeTpbl W JaHHBIE [JI1 TPOTHO3WPOBAHHS 3HAYEHUU
(GakTOpoB pHCKAa OMNPEAENSIOTCS Ha OCHOBAaHMU CTATUCTHUECKOTO aHalu3a JaHHBIX 3a
BbIOpaHHBIA Tnepuoa aHanuza (moApoOHEEe O NPUMEHEHUH METOJOB CTOXaCTHYECKOIO
MOJEJIMPOBAHUs JIs OLIEHKH nokazarensa VaR cwm. [2]).
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6. SAKJIIOYEHUE

6.1. KpaTKne BBIBOAbI IO peE3yJibTaTaM pPEIICHUS 3ada4

[Ipemnaraemasi METOAOJIOTHSI OPUEHTHPOBAHA HA PEIICHHE OCHOBHBIX 3a/1a4 0AHKOBCKOTO
PUCK-MEHEPKMEHTA 10 OLEHKE W aHalu3y BO3MOXHBIX ITOTEPh KPEAUTHBIX OpraHU3alui,
U3J0KEHHBIX B TpeOoBanusx banka Poccum u pekomennmamusx basenbckoro xkomurera 1o
OaHKOBCKOMY HaJ30DYy.

MeTtononorus Mo3BOJSIET KOJUYECTBEHHO OLIEHHWBATh BEIUYMHY pPHCKa JIMKBUIHOCTH,
KOTOpasi BKJIOYaeT B ce0s MPHUBEACHHYIO CTOMMOCTb BO3MOKHBIX 3aTpaT KpeIuTHOU
OpraHu3aly Ha MojajepXkaHue B OyJIylIeM CBOEH IUIaTeKeCHOCOOHOCTH, PACCUMTAHHBIX HE
TOJIBKO C YYeTOM HecOaJlaHCHMPOBAHHOCTH 0 CPOKaM aKTHBOB M 0053aTEIbCTB, HO U C YYETOM
BIUSHUS PA3JINYHBIX (PAKTOPOB KPEIUTHOTO M PHIHOYHOTO PHUCKOB, BEIMYUHBI JTOCPOYHOTO
MOTAIICHUSI U MCTIONIHEHUS KPEAUTOB M JETMO3UTOB, 00bEMOB BO3MOXKHOTO OTTOKA CPENICTB CO
CUETOB «JI0 BOCTPEOOBAaHU» U TEKYIUX CYETOB, U T.1. U T.II.

[IpumeHeHne METOAOB CTPECC-TECTUPOBAHUS COBMECTHO C MpeJularaeMoil METO10I0T el
MO3BOJISIET HCIOJIb30BaTh PazHOOOpa3HbIE CIIEHAPHHM OJHOBPEMEHHBIX HM3MEHEHUH (akTOpoB
KPEAUTHOTO M PHIHOYHOT'O (MPOLIEHTHOTO, BAJIFOTHOTO, (POHIOBOI0) pPUCKA, a TAKKE W3MEHEHUN
(bakTOpoB pHICKA JHMKBUAHOCTU AJIs aHAIW3a MOTEHIUAIBHBIX HM3MEHEHHH HE TOJIbKO PHCKa
JUKBUIAHOCTH, HO U CTOMMOCTH (uHaHCOBOTO mopTdens B menoMm. [logoOHbIe creHapun
W3MEHEHUN pa3INYHbIX (AKTOPOB pHCKAa MOTYT OBITh TaKXKE HCIOJIB30BaHBI MJIs OIEHKU
MOTEHIMAIBHOW BEJIMYMHBI pUCKA NOTEPU JI€JOBOM PEMyTallly U CTPAHOBBIX PUCKOB KPEIUTHOM
OpraHH3aliy.

Hcnons3oBanne MeTONIOB cToxacTuueckoro moaenupoanusi (Monte-Kapio) mo3Bomsier
OLICHUBAaTh BEJIMUYMHY IMokKa3aTens VaR ¢uuHaHcoBoro moprdens KpeAUTHOW OpraHu3aluu c
Y4€TOM OLIEHKH PHUCKa JIMKBUIHOCTH JUIsl 3aJaHHOTO BPEMEHHOTO TOPU30HTA.
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