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E.M. Camoxuna YIIPABJIEHUE PBIHOYHBIM PUCKOM
B BAHKE C IOMOIIbIO CUCTEMBbI
B3AUMOCBA3AHHBIX IMMUTOB

Annomayusn. B cmamve ananusupyemcs mooenv YAPAGIEHUS DbIHOYHbIM
PUCKOM C NOMOWBIO CUCEMbI G3AUMOCEA3AHHBIX IUMUMOS HA O0JI208ble YeH-
Hble Oymazu, Komopbvle Y4umoleaiom 6 cebe puck HOpmMamueos u Cmamucmu-
yeckue oamnvle pucka. B pabome odokaszvieaemcsi akmyanivHocms npobiemvl
VAPABIEHUsl PLIHOYHLIM PUCKOM 8 KpeOUmHbIX opanuzayusax. Aemop ¢ nomo-
WbI0 AHAIU3A PAKMOPOS PLIHOUHO20 PUCKA GbICMPAUSAent CIMPYKmMypy HOpni-
hens yennvix Oymae kpeoummuou opeanuzayuu 01 3pgexmuernoeo ynpasne-
nust. Tlpogedennoe ucciedosanue no3eousiem asmopy npoGecmu HepaspbiGHYIO
C8513b MedHcOy 6ceMu OAHKOBCKUMU HOPMAMUBAMU U nopmeenem yeHuvlx 6y-
mae.

Knrwuesvie cnosa: donzosvie yenuvie Oymaeu, pvinounviil puck, VAR-oyenka,
MOOUPUYUPOBaKHAs OOPaYuUs, TUMUMbL, GAHKOBCKUE HOPMATUBH, KPEOUMHAsL
opeanuzayusl.

Evgeniya Samokhina MANAGEMENT OF MARKET RISK
IN THE BANK WITH THE SYSTEM
OF INTERDEP ENDENT LIMITS

Annotation. The article analyzes the model of market risk management with
the help of a system of interrelated limits on debt securities, which take into
account the risk of standards and statistical data of risk. The work proves the
urgency of the problem of market risk management in credit institutions.
The author, using the analysis of market risk factors, builds the structure
of the securities portfolio of a credit institution for effective management.
The conducted research allows the author to conduct an inseparable connec-
tion between all banking standards and a portfolio of securities.

Keywords: debt securities, market risk, VAR-score, modified duration, limits,
banking standards, credit organization.

BaHKOBCKOH NIEATENBHOCTH MPUCYIIE MHOKECTBO PUCKOB, HO OCHOBHBIM JJISl KPEAUTHBIX OpraHu3a-
LU 3a4acTyI0 BBICTYNAeT KpeOUTHBIM pHcK. OIHAKO B CBSI3U C pa3BUTHEM PBIHKOB KalTalla, BBHIY Iep-
CIIEKTHB U BO3MOXKHOCTEH, BO3HUKAIOIINX NPU BBIXOZE 0aHKa HA ()OHIOBBINA PHIHOK, TAK)KE BAKEH M PHIHOY-
HBIN puck. Tak, JOIKHBI OBITH pa3padOTaHbI MOJUTHKU MO YIPABICHUIO BCEMU OCHOBHBIMH PUCKaMH.

enu ympasiieHust puckaMy JOCTUTAIOTCS HA OCHOBE CHCTEMHOIO MOAX0/1a, KOTOPBIN MoIpa3yMeBa-
€T pelleHue, B YaCTHOCTH, CIEAYIOIINE 3a1a4u:

— UWJCHTU(UKAINS PUCKOB, KOTOPBIE BOBHUKAIOT Y OaHKa B TIPOIIECCEe JeSITENbHOCTH;

— OlleHKa YPOBHEW MPHUHATHIX PUCKOB OaHKa;

— OIIEHKa COBOKYITHOT'O 00beMa pHCKa, IPUHATOr0 OAHKOM;

— KOHTPOJb KaK 32 00beMaMH CyLIECTBEHHBIX JUIsi OaHKa PUCKOB, TaK M 32 COBOKYIIHBIM 00bEMOM
pHCKa, IPUHITOr0 OaHKOM;

— obecrieueHre BHITIOTHEHNS ycTaHOBIEHHBIX bankom Poccun 3HadeHnit 00sf3aTeNbHBIX HOPMATH-
BOB U pa3Mepa OTKPHITON BaJFOTHOW MO3HIIUH OaHKa.

Takum 00pa3oM, KOMIUIEKCHBIM MOJXO0/ K YIPABICHHIO PHIHOYHBIM PHCKOM HEO0OXOJUM Bcell OaH-
KOBCKOM cepe, Tak WK MHA4Ye 3aHMMAIOIIelicsl IeHHbIMA Oymaramu. Beixoj 0aHka Ha PhIHOK IIEHHBIX Oy-
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Mar JaeT He TOJBKO MOJyYeHHE CIEKYIISIMOHHOIO UM IMPOLEHTHOIO A0X0/a, HO TaKXKe IIOMOraeT B yIpaB-
JICHUH JIMKBUAHOCTHIO OaHKa, B pPacIpeACiICHUH KaruTama.

PBIHOYHBII pHCK — PUCK BOSHUKHOBEHUS Y KPEAUTHOW OpraHM3aliy yOBITKOB BCIIEACTBHE HeOma-
TONPHUSITHOTO U3MEHEHUS PHIHOYHOW CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB TOPTOBOTO MOPTQENs U Mpo-
W3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB KPEIUTHON OpraHM3alliy, a TakkKe KypCOB MHOCTPAHHBIX BAIIIOT
U (WIK) IparolieHHbIX MeTaioB [6].

PriHOUHBIN pHck BKIIOYaeT B ceOsi (YOHIOBEIM, BaJIOTHBIN, MPOLCHTHBIN U TOBAapHBINA pucKH. CTOUT
OTAETBHO BBIJACIUTD TAKKe PUCK MMOTEPU JIMKBUIHOCTH LIEHHOH OyMaru Ha peIHKE, IOTOMY YTO €CJIH LIEHHAs
Oymara HeJIMKBUJHA, TO €€ Biajeliel] MOXeT MPOoJaTh JaHHYI0 OyMary TOJBKO C AMCKOHTOM, YTO TOXE IO0-
BJIMSIET Ha NPUOBLUTE WM YOBITOK OaHKa OT MEepeoleHKH LeHHOH Oymaru [9].

PriHOUHBIN pUCK B 0aHKe paclpoCTpaHseTcs Ha CIEeAYIOINE BUIbI aKTHBOB!

— JOJroBbIE LIEHHBIE OyMmaruy;

— J0JeBble LICHHbIE OyMary;

— HHJEKCHI,

— BQJIIOTHBIE MTO3UIINH;

— IpOU3BOJHBIC (PHHAHCOBBIC MHCTPYMEHTHI WM IIOXO0XKUE HA HUX;

— ToBapsl [7].

ITonBoas UTOT, MOXHO aTh KOMIUIEKCHOE ONPENEICHHE PHIHOYHOTO PHCKA, KOTOPBIM MpencTaB-
nsgeT co00i BEepOSATHOCTh MTOHECEHUs yOBITKA, TMO0 HEMOMONIyUeHUsT MPUOBIITH OAHKOM 3a CYeT M3MEHe-
HUSL CTOMMOCTH HHCTPYMEHTOB, TOPTYEMBIX Ha OTKPBITOM PbIHKE U IPUOOPETEHHBIX C LICJIBbIO MOTYISHHS
NpUOBUIN, BCIAEACTBHE MU3MEHEHHSI PHIHOYHBIX YCIOBUN, SKOHOMUYECKUX (AKTOPOB M U3MEHEHHS CTOU-
MOCTH BJIMSIIOIMX aKTUBOB HA HHCTPYMEHT.

CymiecTByeT MHOKECTBO CIIOCOOOB KOHTPOJISL, pacdeTa M IPOrHO3UPOBAaHHS PHIHOYHOTO PHUCKA B OaHKe:

— METOJMKH TI0 pacueTaM BO3MOXKHBIX YOBITKOB, KOTOPBIE BIUSIOT HA HOPMATHB JIOCTATOYHOCTH Ka-
NUTaJa ¥ Karutan 0aHka (pacdeT peIHOYHOro pucka cornacHo Ilonoxkennto Llentpansaoro 6anka Ne 511-11
u orenka ¢ nmomomupo VAR (value at risk) meromosoruii) [7; 9];

— JIMMUTHPOBAHME OTIEPAIIHiA, CBSI3aHHBIX C PHIHOYHBIM PUCKOM;

— pacuer npuObUTM UM YOBITKOB ¥ IPOTHO3WPOBAHHUE JAHHOTO ITOKa3aTedls;

— cTpecc-TecTUpoBaHME NOPTQess LEeHHBIX OyMar;

— OIICHKa PUCKA C TOMOIIBI0 MOJTUPHUIIMPOBAHHON AFOPAIINH;

— mpoure GaKTOpHbIE MOJAEIH CTPECC-TECTUPOBaHUs [S];

CornacHo nonoxxenuio LleHTpanbHoro 0aHka, BETMUMHA PRIHOYHOTO PUCKA PACCUUTHIBAETCS KaK CyM-
Ma IPOIICHTHOr0, (hOHIOBOI0, BAJIFOTHOTO M TOBAPHOI'O PUCKOB, YMHOXKEeHHas Ha 12,5. B cBoro ouepensp, mpo-
LICHTHBINA ¥ (POHIOBBIH JIENIATCS HA 00U U crienuaibHbIi puck [9]. Jlist pacdyera o01Iero mpoIeHTHOro pyucKa
BeCh OPT(eNnb EeHHBIX OyMar, MOJBEPKEHHBINA MPOIIEHTHOMY PHUCKY, JETUTCA Ha YETHIPE TPYIIIHL, T1e K [IeH-
HBIM Oymaram 0e3 prcKa OTHOCSITCSl TOCYIapCTBEHHbIE IIEHHbIE OyMard, IieHHble Oymaru ctpan OpraHu3ainuu
9KOHOMHYECKOTO COTpyaHIYecTBa U pa3BuThi (nainee — OOCP) u nmpoune akTuBHI 6€3 pHcKa, K IIEHHBIM Oyma-
raM ¢ HU3KMM PHUCKOM OTHOCATCSI B OCHOBHOM II€HHBIE OyMaru, y KOTOPBIX €CTh /IBa peiiTuHra He Hivke «BBB-
», TIPUCBOEHHBIX MEXIyHAPOAHBIMA PEHTHHTOBBHIMH areHTCTBAMH, K IEHHBIM OyMaraM CO CpeIHHM PHCKOM
OTHOCSITCSI IIeHHBbIEe OyMaru cyObeKTOB (eliepalny, ¢ BRICOKHMM PUCKOM — Bce TIpouure. Takum 00pa3om, BUITHO,
YTO B OCHOBHOM BCE IIEHHBIE OymMaru KiacCU(QUIMPYIOTCS 110 KaTEerOpHUsM TOTO MJIM UHOTO PUCKA TOJNBKO Ha
OCHOBaHUM PEHTHHIa 3MUTEHTA, ¥ BCTAET OrpOMHAs MpoljeMa B pacueTe, B TO BpeMs Kak Iocie COOBIThil
2014 r. cyBepeHHbIN pedTHHT Poccun ObLT IMOHMKEH 710 HEMHBECTHIIMOHHOTO H, CJIEIOBATENILHO, BCE AIMUTEH-
ThI Poccuu Moy yriy aHAIOTHYHBINA PEUTHUHT M B JAHHOW CUTYallil OTHOCATCS K OyMaraM ¢ BEICOKUM PHCKOM.
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B 2014 r. Llentpanbueiii 6ank PD ycTaHoBUI «3aMOpO3Ky pEeHTHHTOB» MO Bbimyckam 110 2015 .,
YTO CYIIECTBEHHO YIYYIIWIO MO3UIHMIO OAHKOB B PHIHOYHOM PHUCKE, HO Ha JaHHBIH MOMEHT BUIHO, YTO C
YYETOM O>KHBJICHHUS PBIHKA JOJITOBOIO (PMHAHCHPOBaHMs OOJIMTallMOHHBIC BBITYCKA OOHOBIIAIOTCS, HO pel-
THUHTH 110 HAM YK€ ACUCTBYIOT TEKYyILHUE, CIe0BaTeIbHO, MeToAonorus LlenTpanbHoro 6aHka HE COOTBET-
cTByeT coBpeMeHHbIM peanusm [9]. [lo coctosHuio Ha 31 aBrycra 2017 r. cymmapHbIii 00beM oOpalnaro-
LIMXCSI KOPIOPATUBHBIX eBpooOsmranuii coctasun 136,5 mupa nomn. CILIA (302 BeimyckoB B oOparieHun),
4ro Ha 6,2 % BbIIe 00beMa BTOpUYHOTO phiHKAa Ha 31 aBrycra 2016 r. (128,5 mnpn momn. CLLUA, 293 BbI-
nycka). OOmmii o00beM HOBBIX OSMHUCCHH pyOneBbIXx oOmuranuii cocraBuin B aerycte 2017 .
1 887,8 muipx py0., uro cocraBnsieT npumepHo 40 BeimyckoB [10]. Takum 00pa3om, MOXKHO HaOIOAATh, YTO
C YyUETOM JaXKe «3aMOpO3KH peHTuHroB» Ha 1 stHBaps 2017 r. B OCHOBHOM ILieHHbIE OyMaru y4WTHIBAIOTCS
B BBICOKOM PHUCKE, U TI03TOMY MOPOH MPHU pacueTe poIHOYHOTO PHUCKA 10 TAHHBIM PEKOMEHIANUSIM OaHKy MpH-
XOJIUTCSl YUUTHIBATh [ICHHBIE OyMaru JI0 TMOTAIICHUS] WK Yepe3 pe3epB, TaK KaK Harpy3Ka Ha KamuTajl CTaHo-
BUTCSI MEHBIIIE, a pEalTbHOM CUTYAIMX C PUCKOM 10 IIEHHBIM Oymaram JaHHast MOZIEIb MOXKET He TTOKa3bIBaTh.

[Tntockl MprMEHEHHsT JAHHOW MOJIENIA B TOM, YTO OHA JIETKa B MCIIOJIb30BaHUH W MTOHATHA, B TAHHOM
METOOJIOTUH HET CIIOPHBIX MOMEHTOB, HET BO3MOYXHOCTH YMEHBIINTH ce0¢ PBIHOYHBIN PUCK MU, HA000-
pOT, ero MoBbICHTh. HO MWHYCBHI JaHHOW METONOJIOTHMHM B TOM, YTO OHa HE TUHAMUYHA: B 3aBUCHMOCTH
OT U3MCHEHHsI PhIHKA HEOOXOAMMO, YTOOBI M3MEHSUIUCH KOA(P(GUIIMEHTHl PUCKa, & B JAHHOM CIIyYae BBIXO-
IIUT, YTO BECh PHIHOYHBIM PUCK 3aBUCHUT TOJBKO OT IMUTEHTA M OT CPOKa 10 MOTalIeHUs] IEeHHOW Oymaru, 4To
SIBIISIETCS CITUILKOM YIIPOLIEHHBIM.

Creayromasi METOIOJIOTHS pacdyera peiHOYHOTO pricka Valueatrisk (manee — VAR) — croumocTts moj
PHUCKOM, BBIp&KEHHAsl B JAHHBIX JCHEXKHBIX eAUHULIAX (6a30BOH BalltOTE), OLIEHKA MaKCUMAaJIbHBIX OXKHIae-
MBIX TOTeph NOPThEns (OTKPBITHIX MO3ULMK) (PMHAHCOBBIX MHCTPYMEHTOB B TE€UCHHE 33JaHHOTO MEpuoia
C 33/IaHHOM BEPOATHOCTHIO MTOJT BO3ZIeiCTBHEM (haKTOPOB PHIHOYHOTO PHUCKa [7].

B coBpemeHHOM NpakTHKe UCTIONIB3YIOTCA TpU MeToa pacdera VAR:

— JIeNbTa-HOpPMaJIbHbIA METO/;

— METOJ HCTOPUYECKOTO MOJICTUPOBAHNS;

— wMetox Monte-Kapio.

IlepBblil METOI OCHOBAaH Ha TOM, YTO PaclpeeeHie, KOTOpOe MOMyJanock Ha OCHOBE BHIOOPKH, COOT-
BETCTBYET HOPMAJILHOMY PacIipe/IeJICHHIO, 1 B COOTBETCTBHU C 3TUM AHAJIUTUK CTPOMUT CBOM MPOTHO3HBIN psif,
B KOTOPOM U HaXOAUT YOBITKH, KOTOpbIe OyAyT MMOHECEHBI C 3aJaHHOH BEpPOSITHOCTHIO. McTopuueckoe Moaemnu-
POBaHUE CTPOUT MPOTHO3HBIE 3HAYEHHS LIEHBI B 3aBUCUMOCTH OT M3MEHEHUs 1IeH B MpoLuIoM. J[Ba 3T MeToza
HavMEHee 3aTpaTHbI C TOYKM 3PEHUS] BPEMEHH, HO He Bcerjga paboTaroT, TaK KakK 3a4acTyi0 paclpeieicHHe
He sBJsieTcsl HopManbHBIMH. Meton MonTte-Kapio ocHOBaH Ha MOAENIHMPOBAaHWU CIYyYalHBIX MPOIIECCOB C 3a-
JAHHBIMU XapaKTepUCTUKaMu. VI3MeHeHre 1IeHbI aKTHBA TE€HEPUPYETCsI TICEBOCTYYaHBIM 00pa3oM B COOTBET-
CTBHH C 33/IaHHBIMHU TIapaMeTpaMu paciipeeseHus. Jlanabi MeTo ] Hanbosiee Tpy103aTpaTHBIi [ 7].

Metononorust VAR HemoctynHa psiiy 0aHKOB, Tak Kak HE XBaTaeT MPOrPaMMHOTO O0eCIeUeHHS,
HeT 0a3bl JIAHHBIX JIJIS KOTHPOBOK M HET HYXHOTO KBaJIU(HUIIMPOBAHHOTO MEPCOHANA, YTOOBI PaCCUUTHI-
BaTh JIaHHBIA IMOKa3aTesb. [103TOMY BO3MOXKHO HCIIOJIb30BAaHUE YK€ T'OTOBBIX MPOAYKTOB IO pacyery
VAR, mpenocrapnsiembix Bloomberg wiu psitoMm Ipyrux KOMITaHUWs, JIMOO CO37aBaTh CBOK METOJIHKY,
yopouieHHyo 1o oneHke VAR. Ho nmpu ncnonb3oBarnu metogosorun VAR-aHanm3a CTOUT yIUTHIBAT,
YTO B KPU3UCHBIC MOMEHTHI JJAHHBIN METOJ He paboTaer.

OnuH U3 IeCTBEHHBIX CIIOCOO0B KOHTPOJIS PHIHOYHOT'O PHCKA OCHOBBIBAETCS Ha pacdeTe JIropa-
nuu. Jlropamnust mpencTaBiseT co0OW CpeTHEeB3BENICHHBIH CPOK 10 MorameHus (UHAHCOBOTO WHCTPY-
MEHTa, 3HaYE€HHE KOTOPOTO OMPEAENIETCS C MCIIOIb30BAHNEM TEKYI[eHd CTOMMOCTH JE€HEXHOTO ITOTOKA
1o (PMHAHCOBOMY HMHCTpYMEHTY. MonnuuuupoBaHHas AIOPAlKsS OTpakaeT 3aBUCHMOCTh U3MEHEHHUSI Jie-
HEXHBIX TIOTOKOB TIPH 33/IaHHOM M3MEHEHWH MPOIEHTHON cTaBku [2]. Ha ocHOBe MOAMPUIIMPOBAHHOM

153



Becmnux ynusepcumema Ne 11, 2017

Jropanuu paccuuteiBaercss BPV-nokazartesns, KOTOpBIH MOKA3bIBaE€T HACKOIBKO YIaJeT CTOUMOCTh 00Iu-
raiy Ipyu U3MEHEHUN KpUBOHM mpoueHTHBIX cTaBoK Ha 0,01 %. JaHHBIN MeTOA, MO MPOBEACHHOMY aHa-
U3y, OTpa)xkaeT ACUCTBUTEIBHO CTPECC-CLEHAPUI NPU MOHWKEHUH U3MEHEHUS CTPYKTYPBI MPOLIEHTHBIX
CTaBOK, TaKXe JaHHBII METOJ MPOCT B MCIOIb30BaAHHUH.

Taxke CTOMT pacCUUTHIBaTh NPUOBUTE/YOBITOK OAHKOBCKOI'O TOPTQEs, YTOObl KOHTPOJIHPOBATH
JecTBUS TpeiaepoB Ha (PUHAHCOBBIX PHIHKAxX. J[aHHBIM MOKa3aTellb MOXKHO PacCUUTHIBATh, MPUBOAS BCE
JICHE)KHBIC MOTOKU K TEKyIIeMy MEpHONy, YUUTHIBas (OHAUPOBAHHE, KOTOPOE 3aJ0KECHO MO/ JaHHbIC WH-
CTPYMEHTBI, HO PEKOMEH/IYETCSI CYMTATh UTOT O BIOKEHUSM HAa4YMHAs C TEKYILIETO rofa, TaKk KakK Bcs MpH-
ObUIb U YOBITOK MO MOPTQENIO B POCCHHCKOM OYyXTalTepCKOM Yy4eTe CIHMCBIBAETCS B KOHILE TOAa, TAKUM 00-
pa3oMm, ynpaBlieHYeCKasi CTAaTUCTUKA Oy/IeT yYUTHIBATh U pealbHble OaaHCOBBIC MoKazaTenu [3].

OnuH U3 crocoOO0B ynpaBiieHHS PHIHOYHBIM PUCKOM B OaHKE — yCTaHOBJICHHE JUMHUTOB Ha (hPUHAH-
COBBIE MHCTPYMEHTBI, KOTOPBIC MOIBEPKEHBI PHIHOYHOMY PUCKY. JIMMUTHpOBaHUE — 3TO OrpaHUYCHUE Tpe-
JeNTbHO JIOIyCTUMOTO YPOBHS pUCKa (HOTEPh) MO KaXKJAOMY WHCTPYMEHTY OTACIBHO H/WIH O TOPTQEIto
B 11e7ioM [4]. Ha mpakTuke UCroib3yioT CICAYIOIINE BUIBI JIUMHUTOB:

— Ha BEIMYHHY yOBITKOB;

— HAa BEJUYMHY HO3ULIHM;

— Ha COBOKYIHYIO BEJIMUUHY PUCKA.

JIuMUTHPOBATH CTOUT MHOXKECTBO Pa3IMYHBIX (DaKTOPOB ISl KOHTPOJIS TuBepcupUKamy mopTders,
JUTT KOHTPOJISI TIPOLIEHTHOTO PHUCKA, JUIS BIOXKCHWH B MEHEE PHUCKOBAaHHBIE aKTHBEI, C ITOMOIIBIO JaHHOTO
WHCTpyMeHTa OyeT U pa3paboTaH KOMIUIEKCHEIH IMOIXO0] K YITPABIEHUIO PEIHOYHBIM PUCKOM.

TakuMm o0pazom, AT COBEPIIEHHONW MOJENH YIpPaBICHHS] PHIHOYHBIM PHUCKOM OaHKH JOJDKHBEI HC-
MIOJIE30BaTh BCE BO3MOKHBIE CIIOCOOBI KOHTPOJIIS, IIOATOMY B paMKax aHHOTO WCCIeAOBaHUs pa3pabaThiBa-
€TCsl MOJIENTh HAa OCHOBE JTMMHUTHUPOBAHUS ONEpalii ¢ IEHHBIMH OymaramMu. B paMkax maHHOW MOAenH mpH-
HUMAIOTCS JIUMHUTHI HAa DPBHIHOYHBIA PHUCK, KOTOpBIC IOJDKHBI MOHHTOPHTHCS Ha €XKEIHEBHOH OCHOBE
1 €XKEMECSYHO BBIHOCHTHCS PYKOBOJCTBY OaHKa IS KOHTPOJS M WH(DOPMUPOBAHHOCTU. TakuM 00pa3oM,
BCe oreparyu OaHKa HaXOJATCS MO KOHTPOIIEM, H COOJTFOIAeTCS «alleTUT» K PUCKY.

Jns TUMUTHPOBAaHUS PHIHOYHOTO PHCKA TpEIIaraeTcsi MEXaHU3M, YUUTHIBAIOIIHHA BCE METOIBI
YIPaBJICHHUS] PHCKOM, KOTOPBIA BKIFOYAaeT B ce0s B MEPBYIO OYepelh aHaIU3 dSMHTEHTOB IIEHHBIX Oymar
Y yCTaHOBKA JINMHUTOB Ha OIEPAIMH C JTaHHBIM IMHUTEHTOM, a TaKXKe MOKYNKY IIEHHBIX OyMar dMHUTEHTA.
To ectp baHk ycTaHaBnIHMBaeT JMMHUT Ha SMUTEHTA HE TOJHKO HAa TOKYIKY IIEHHBIX OyMmar, HO W Ha Bce
oTiepalui ¢ HUM, TaK, HalpUMep, B JIUMHUT OyAyT BKIIFOUATHCSA CIIEIKHA Ha MEKOAHKOBCKOM PBIHKE, CIEITKU
PEITIO (ot aumrn. Repurchase agreement), cienku mo JepuBaThBaM W MPOYHE BO3MOXKHBIE OINEPAIHH
C KOHTpareHToM. Takke Ha KaKIO0ro W3 KOHTPAreHTOB YCTAHABIMBACTCS JUMHUT CPOYHOCTH, T.€. MaKCH-
MaJIBHBII CPOK yepKaHUs 10 TOTallleHHS KOHKPETHOTO HHCTPYMEHTA.

CTouT y4uThIBaTh TOT (AKT, IPU MPUCBOCHUH JIMMHUTOB Ha OIEpalUK TOJBEPKCHHBIE PHIHOYHOMY
PHCKY, CTaTHCTHYECKUE JIAHHBIE TI0 PUCKAM OTJIENHHBIX AMUTEHTOB M KOHTPAarcHTOB HE BCETJIA ITOKA3bIBAIOT
LIEJIOCTHYIO CHUTYAaIINIO, TIO3TOMY B MOJIENT YCTaHOBJICHHS JINMUTOB BCET/Ia MPUCYTCTBYET 3KCIIEPTHOE MHEHHE,
KOTOPOE KOPPEKTUPYET MOTYUHUBIINECS CTATHCTUYECKUE ITOKA3aTeI Ha Ka4eCTBEHHbIE NTOKA3aTEeNIN PUCKA.

[Mocne mosiBNIEHUsT BCEX CTATUCTUYECKUX JAHHBIX JJISI OIICHKW M YCTAHOBKH JIMIMHUTOB PBIHOYHOTO
pHCKa pa3pabaThIBacTCsl CHCTEMA CBS3aHHBIX JINMHUTOB, KOTOPhIE TAPaHTHUPYIOT CTAOWIBHYIO paboTy OaHKa
Ha PBIHKE JIOJTOBBIX MHCTPYMEHTOB. MeXaHN3M YCTaHOBIICHHS JIUMUTOB HA MHCTPYMEHTBI CIIETYFOIIUH.

1. OmpenenuTh AOMYCTUMBIA YPOBEHb CHW)KEHHsI Kamurtana OaHKa, P KOTOPOM HOPMATHBBI JIO-
CTaTOYHOCTH He OYAyT HApYyIIEHBI, C YI€TOM BO3MOXKHBIX CTPECC-CIIEHapHEB TI0 TIPOYNM PUCKaM [4].

2. Ha ocHoBe MaTpuIlbl eonToB, MyOIIMKyeMbIX PEUTHHIOBBIMU areHTCTBaMH, M Ha OCHOBE BHYT-
PEHHUX OIIEHOK SMHUTEHTOB IIEHHBIX OyMar, yCTAaHOBUTHh HA KAXKIOTO SMUTEHTA BO3MOXHYIO JIOPAIUIO MH-
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CTpyMeHTa M 00bEM BIIOKCHHH C y4EeTOM PacUYeTHOTO CHW)KEHHs KamuTaja OaHka, rie oObeM BIOKEHUM
Ha OJIHOTO SMHUTEHTA HE JOJDKEH MPEBBIIATh JIMMHUT O MOPTQEIT0 IEHHBIX OyMar.

3. YcTaHOBUTH JUMUTHI Ha MOpT(denu HeHHBIX Oymar, B 3aBUCHMOCTH OT THIA M IeJd MpHOOpeTe-
HUS, C YY4ETOM pAacueTHOro KamuTana OaHKa, THUIBl M e NPUOOPETEHUS! MOTYT BapbHpPOBAThCS KaK
U 110 OyXTaJITepCKOMY yUeTy, Tak M Ha YIpaBICHUYECKOMY, HalpuMep, OTACIBHO co3aaeTcs nopTdens anaep-
paliTUHra, KOTOpBIM BBIXOAWT 32 YCTAHOBJIEHHBIE JMMHUTBHI BTOPOrO INYHKTa, HO B LEJIOM HE BIMSIOT
Ha OCTaJIbHBIE TTOKA3aTeNU B MOpTQere.

4. YcTaHOBUTH JOJIO JTMKBUIHBIX LEHHBIX OyMar B MopT¢ene ¢ MOMOIIBIO CTPecCc-CLeHAPHEB Kpe-
JUTHOTO PUCKA, HOPMATHBOB JIMKBHIHOCTH M JIOCTATOYHOCTH KanuTtajia. JIMKBUIHBIMU LIECHHBIMU OyMaramu
MPU3HAIOTCS LIEHHbIE OyMaru, TOpryeMble Ha aKTUBHOM PBIHKU M LIEHHbIE OyMaru, BXOJSIIUE B TOMOapTHBIN
cnucok LlenTpansHoro 6aHka.

5. dna guBepcudukanuu nopTdens, HeoOXOAUMO YCTaHOBUTH JIUMHUT JOJIH OT BO3MOXKHOTO
o0beMa BIOKEHUH MO OTpaciieBON MPHUHAJICKHOCTH YIMUTEHTA LIEHHBIX OyMar, ¢ y4eTOM paCCUYMTaHHBIX
PHUCKOB 10 OTpacisiM, COTJacHO JTUHEHHOW 3aBucuMocT. OTpaciu B CBOIO o4epeb AensTcs Ha: (PUHaH-
COBBIH CEKTOP, FOCYIJApCTBEHHBIN CEKTOp, HEPTSAHAS OTPACIb, TPAHCIOPT, METAIYPrUs U dHEPIEeTHKA,
pUTEiI, CBSA3b W MpOYHWE, B CBA3M C JIOJICH IIEHHBIX OyMar mo orpacyisiM Ha pbiHKe. Ecin O0aHk mmeeT
BO3MOXHOCTh BBIXO/Ia Ha 3apyOeKHbIC PBIHKH, TO CTOUT ellle AO0aBJIATh TaKHe KaTeropuu Kak oOyura-
LMW WHOCTPAHHBIX dYMHUTEHTOB, TaK KaK C TOYKH 3PEHHS PUCKOB, (PMHAHCOBBIH CEKTOP OTEUECTBEHHBIH
¥ WHOCTPaHHBIX 0aHKOB 3HAUWTENbHO oTiau4aeTcsa. CormacHo aHanuzy VAR, mo otpacinsaM KopmopaTus-
HBIX oOnuranuii, Hauboee pUCKOBaHHAS OTPACIb — 3TO (PUHAHCHI, Jajee TPAHCIIOPT, CBSI3b U He(TIHAS
oTpacib. B maHHBIX O0Tpaciifgx IOCTATOYHO MHOI'O Pa3JIMYHBIX 3MUTEHTOB U MpHU 0oJjiee TOAPOOHOM H3Y-
YEeHUH BBIOOPKH, MOXKHO 3aMETHUTh, YTO OJHU U3 CaMBIX HAJEXKHBIX 3MUTEHTOB B (UHaHCAX U B HE(DTA-
HOH oTpaciiy, M03TOMY NPHU BBIOOPE TMMUTOB, CTOUT YUYUTHIBATh AaHHbIE IOKA3aTEIH, KOTOPbIE MEHSIOT-
Csl B 3aBUCMMOCTH OT MaKpO’KOHOMUYECKOH CUTyallMl B CTPaHE B LIEJIOM.

6. B 3aBucumocTH OT (POHIMPOBAHUS LICHHBIX OyMar, yCTaHaBIMBAIOTCS JIUMUTHI Ha BIOXKEHUS O-
BaJIIOTE MHCTPYMEHTA B BUJE JOJIM BJIOKECHUH OT BO3MOKHOT'O 00beMa MopTdens HeHHbIX OyMmar, TakKe IpH
YCTAHOBKE JaHHOTO JIMMHUTA CTOMT YYUTHIBATh BO3MOXKHBIE YOBITKHM OT IEPEOLCHKH IIEHHBIX Oymar B TOH
WIM WHOM BaJIIOTE, T.€. PUCK IIOHECEHUS] BOBMOXKHBIX YOBITKOB OT BAJIIOTHBIX aKTHBOB HE JIOJDKEH NPEBBI-
LIaTh PaCCYUTAaHHbIE YOBITKU C y4eTOM (POHANPOBAHHUS.

7. B 3aBHCHMOCTH OT PEHTHHIa SMUTEHTA YCTaHABIMBAETCS BO3MOKHAS CPEIHSS AIOpalysl Ha MO~
nopTdenb HeHHBIX OyMar, ¢ y4eTOM MaTpULbl e(OITOB 110 PEHTHHIAM SMHTEHTOB, IPEAOCTABIISIEMbIE peii-
TUHTOBBIMH ar€HTCTBaMH, HO CTOUT YYUTHIBATH MATPHILLy A€(OITOB TOIBKO C TOUKU 3PEHUSI CPABHUTEIHHOTO
aHaJM3a, a He MCII0JIb30BaTh UTOTOBBIE 3HAYEHUS 1€(OITOB.

8. B 3aBuCHMMOCTH OT YCTaHOBJICHHBIX NMPEABIAYIINX JUMUTOB YCTaHABINBAETCA TUMUT BPV.

9. 3aBepmiaer CeTKy JMMHUTOB JIMMHUT HA PHIHOYHBIN PUCK, pACCUMTAHHBIN 110 METOHOJIOTHU LIEH-
TpaJIbHOTO 0aHKa, KOTOPBI YCTaHABIMBAETCS B 3aBUCHMOCTH OT BCEX MPEABIAYIINX JUMHUTOB IPU pacyeTe
MaKCHUMaJIbHO PUCKOBAHHBIX BJIOKEHHM.

Takxum o6pa3om, obecrieunBaeTCsi KOMIUIEKCHAsI OIIEHKa ¥ KOHTPOJIb PHIHOYHOTO PHCKA B 3aBUCHMOCTH
OT PHCK-AIeTUTa KPeJANTHOM opranu3anyu. [1pu cobmoaeHn BceX JIMMUTOB MOXKHO OyJIeT CKa3aTh, 4To OaHK
MIPUHSUT Ha ce0s BCe PUCKH, KOTOPBIE BOZMOYKHBI, 1 3aIIUTHI c€0s OT HEY/IaYHbIX M PUCKOBBIX BIOKEHUI.

C nmoMo1pio 9 maroB KpeuTHas OpraHu3alyy JUBEpCcuUIIIPOBaIa CBOW NOPT(hENb EHHBIX Oymar
10 OTPAacCisAM, BaJIOTE, JOPALMU U LEJEH BIOKEHNS, YCTAHOBHWJIA JTOIIYCTUMBIN PacUYETHBI HOPMAaTHBHBIN
PHICK Ha BJIOKCHHS B JaHHBIC TICHHBIC Oymaru, obe3omnacuia cedsi ¢ TOUKH 3pEHUS HapyIICHUS JIIOOBIX HOP-
MaTHBOB, co3fana noprdenb, KOTOphI OyneT padoTaTs AJis MOTydeHus TpuObIH B Oanke. JlaHHBIEe TOKa3a-
TN PEKOMEHyeTCsI KOPPEKTUPOBATh IPH M3MEHEHHH MaKPOIKOHOMHUYECKHX (JAKTOPOB, CUTyalluu B OaHKe,
a TaKKe C YYeTOM M3MEHEHHS TIOJUTHKH U BBEJICHNSI HOBBIX HOPMATHBHBIX TOKYMEHTOB OaHKa [8].
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Taxkum o6pa30M, OnLIa MOCTpOCHA CUCTEMA JIMMUTOB, CBA3BIBAIOIIAA MCKIY c0o00M U3BECTHEIEC Me-

TOJBI IO OLCHKE pUCKA U OIrpaHUYUBArOIas 00BEM BIIOKEHHH B PUCKOBAHHBIC aKTUBbI, KOTOpAasA HaAXOAUTCA

B MIOCTOAHHOM IIEPECMOTPE B 3aBUCUMOCTU OT U3MCHCHU pLIHO‘{HOI‘/'I KOHBECKTYPHI, UTO CHOCO6CTByeT 3(1)-

q)eKTI/IBHOMy OTCJIC)KUBAHUIO YPOBHS, IIPUHATOTO 0aHKOM PUCKa MO OCHOBHBIM MO3ULIUAM, U €TI0 CHHIKCHHIO.

10.
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