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OCHOBHBIE IT1OAXO/IbI K AHAJIN3Y

BAJIIOTHBIX PUCKOB

BASIC APPROACHES TO THE ANALYSIS

OF CURRENCY RISK

W3menennst BAIIOTHBIX KypcoB ObIBAIOT HACTOJIBKO
3HAYNTEIbHbI, YTO 3ajla4a OIEHKN BAJIOTHOIO pucKa u
MUHUMU3ALUN HETaTUBHBIX MOCIEICTBUIl BIMAHNA Ba-
JIOTHBIX KYPCOB TIpHoGpeTaeT 0codyio 3HaunMocTh. B
craThe OIKMChIBAETCA cHCTeMa, OCTPOEHHAaA Ha OCHOBE
peamusanun merojga Monre-Rapio A ananmsa puc-
KOB U YIIPaBlIeHU: BAIIOTHBIM 110pTdesem

Rarueesvie caosa: samommnulil puck, 60JaMULIb-
HOCIMb, OUEHKA YPOGHA 6ATIOMHO20 PUCKEA, MeMOoJU-
Ka OUeHKu, anaaui, puck-venedxcmenm, VaR ana-
U3

Changes in exchange rates may be so great that the
problem of estimating the currency risk and minimize
the negative consequences of the exchange rate is of
particular importance. The paper describes a system
built on the basis of the implementation of the Monte
Carlo risk analysis and management of the currency
portfolio

Key words: currency risk, volatility, assessment of
the level of currency risk, estimation procedure, anal-
ysis, risk management, VAR analysis

HGOHpeJIeJIeHHOCTI/I, cirydaiiHocTH, ornac-
HOCTH W PUCKH TPUCYIH OOJBINNHCTRY
cJ10sKHbBIX ABJenunii. Ho uMenHo B Hatie Bpems
PHCKH Pa3JINYHON TPUPOIBI CTAIN BaKHBIM
00BEKTOM HCCIIEJOBAHNIT MHOTHX HAYK.

Puck — ona n3 BaskHeNHImMX KOHIIETIAI
(puHAHCOBOIT JIEATETBHOCTH, KOTOPBII pac-
cMaTpuBaeTcs Kak HeOolpeleJeHHOCTh HaINX
(pMHAHCOBBIX Pe3yJIbTaTOB B Oy/IyIeM, odyc-
JOBIEHHAS HEOIIPEJIEJIEHHOCTBIO CAMOTO 9TOr0
oymymero [1].

B Gemopycckom 3akoHOIATENLCTBE  T10-
HATHE «PHCK> CIETYIONIEe «...9T0 00BEKTHBHO
CYIIECTBYIONIAsA B PUCYIINX OAHKOBCROII Jie-
ATEITHHOCTU YCIOBUAX HEOIPeeleHHOCTH T10-
TEHINAJIbHASA BO3MOKHOCTh (BEPOATHOCTD )

HoHeceHns1 GaHKOM MoTeph (YOBITKOB) , HETIO-
JydeHus 3alulaHuPOBAHHBIX I0XO10B 1 (1K)
YXY/IeHUA JUKBUHOCTH U (MJIM) HacTylule-
HUA WMHBIX HeOJIaronpHATHBIX TOCIECTBHI
i OaHKa BCJIEICTBUE BO3HHUKHOBEHUS Pas-
JMYHBIX COOBITHII, CBABAHHBIX ¢ BHYTPEHHIMI
n (ma) BHeNTHUME (PAKTOpPamMu JesATeIbHOC-
™ Ganka» [2].

BamorHble pHuckn  ABAAIOTCA  4acCTbIO
KOMMEPYECKUX PUCKOB, KOTOPBIM IO]BepsKe-
HbI YYACTHUKU ME3K/LyHAPO/IHbIX DKOHOMUYeC-
KUX OTHOLICHUIA.

Bamornblii puck — BepoATHOCTH BO3-
HUKHOBeHHsA y OaHka moreph (yOBITKOB),
HeIolly4eHs 3alllaHuPOBAHHBIX JI0XOJ0B OT
U3MEHEeHIsI CTOMMOCTH OAAHCOBBIX 1 BHeOA-
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JAHCOBBIX TIO3UINIT GaHKA, HOMHHIPOBAHHBIX
B MHOCTPaHHOI1 BajlioTe BCJeICTBIE U3MeHe-
HUA KyPCOB MHOCTPaAHHbBIX BaJioT [2].

Pucky, 0OyCIOBICHHOMY — TPYAHOIPO-
THO3HPYEMbIMU  KOJIICOAHUSAMI  BaJIOT, TOJI-
BepsKeHbl KaK CTPaHbl, I7Ie MPOUCXOIAT 9TH
KoIeOa s, TaKk W CTPAHbI, COCEICTBYIOININE ¢
KPHU3NCHBIMU CTPAHAMM WIN UMeIOIye ¢ HUMU
3HAYMTEIbHbIE DKROHOMUYECKHE WM TOJINTH-
YecKue CBA3MN.

Rak wu3BecTHO, OCHOBHBIMHI XapakTe-
pUCTHKAMI (PUHAHCOBBIX AKTHUBOB ABJIAIOTCA
osRHUIaeMas JOXOHOCTh 1 pHCK |3 ].

B Pecnyoimke benapyen 2 suBaps 2009
r. HanmonanbHplii 6aHk niepeieln K Hermoib3o-
BaHIIO MeXaHU3Ma MPHUBA3KN Kypca Oejopyc-
CKOTO pyOJisi K KOP3HHE MHOCTPAHHBIX BAIIOT.
B pamkax pamnee cymecTBoBaBIiero Mexanms-
Ma MPUBA3KN Haleii HalMOHAJIBHOIT BaJIIOThI
k nosnapy CIIA nogiepsruBaics crabuibHbIi
Rypc py0:isi IMEHHO K 9TOii Bajtore n odecrie-
YUBAIIICH €TI0 U3MEHEHNA CTPOro B 3aJaHHbIX
rpanunax. Ognaro B 2008 r. yennwinces B3a-
UMHbIE KOIeOaHNs OCHOBHBIX MHPOBBIX Ba-
mor. B pesyabraTe BOZHUKAIN HesRelaTelb-
Hble JUIA IOPUANYECKUX 1 (PU3HYecKux JIHIl
3HAYHTEILHBIC H3BMEHEHHs Kypca Gellopycero-
1o pyO.Ist TI0 OTHOIIEHHIO K €BPO 1 POCCUTICKO-
My pyoIIio.

I1pu ncnonb3oBannm HOBOrO MeXaHU3Ma
¢ 2009 r. obecnieunBaercs o0mas cTadWIb-
HOCTh Kypca GellopyccKoro pyouist kK Kop3uHe
unocrpanubix Bamor: pomaap CIIIA — espo
— poccuiickuii pyoib. ITH BasKHBIE IS KO-
HOMUKU U HACEIEHUA UHOCTPAHHbIE BAJIIOTHI
BOIIUIM B COCTaB KOP3HHBI PABHBIMH JIOIAMM.
Hanmonaapueiii 6ank obecrniednBaer cra-
OWIbHOCTH Kypca Geslopycckoro pyouisi, pac-
CUYNTHIBAEMOTO RaK CpejiHee reoMeTpuieckoe
JIBYCTOPOHHUX KYPCOB O€JIIOPYCCKOIl HaIu-
oHalpHOi1 BamoTsl K posnapy CIIA, espo u
poccuiickomy pyoaio. Ilpu srom mMexanusme
CHIZREHNE Kypca 0eJopyccKoro pyousst K o1-
HOIl 13 BAIIOT KOP3UHbBI IPONCXOJUT TIPU €ee
yCWJIeHUN Ha MHPOBOM PbIHKE M KOMIIEHCH-
pyercs yRpeiluleHHeM HalMoHAJIbHOH Balio-
Thl K JIPYTUM HMHOCTPAHHBIM BAIIOTaAM KOP-
3unbl. TakuMm oGpasom, mpuBsA3Ka Kypea K
ROp3UHE MHOCTPAHHBIX BAIIOT (DARTUYECKH
o3HadaeT OecroNe3HOCTh MOMBITOK MOJyde-

HUA BBITOJIBI 32 cYeT pocTa Kypea OHOI 13
MHOCTPAHHBIX BAIIOT, TaKk Kak KoJeOaHus
MOTYT IPONCXOJIUTH B 00€ CTOPOHBI 1 OBICTPO
CMEHATH JIPYT Jpyra.

B pesyabraTe HOBBbIIi JieficTBytomnuii ypo-
BeHb Kypca ofecrednBaeT T0CTaTOuHYI0 KOH-
KYPEHTOCTIOCOOHOCTH GEJTOPYCCROTO DKCIOPTA,
pocT crpoca Ha OEIOPYCCRYIO TPOIYKIIHIO 1
ABIAETCA HAJIeRHOIT rapanTeii T mocieyo-
HIIX KOPPEKTHPOBOK.

IIpakTura nokaspiBaer, 4To He Bce (-
(hpeKTBI peaJIbHBIX TAHHBIX MOTYT OBITH YITEHBI
B paMKax Mojielneii. Pagimanbie Mojenm Bosa-
TIWIBHOCTH TIPUMEHSIOTCA B paMRaxX TOX0Jia
Value at Risk (VaR) npu onenke Ganramn
pasmMepa pe3epBHOTO RarnuTaja Jivisl IOKPBITHSA
PUCKa aKTUBHBIX OIleparuii.

Jlast penienmst TanHOi IPOOIEMBI ABTOPBI
npejiaraioT nNpuMeHeHne MeTo/I0B COBPeMeH-
Hoii noprdenbioii Teopun u Value-at-Risk
aHaimsa.

Value-at-Risk (Var) — asro ctoumocrnasn
Mepa pucka. PacrpocrpaHeHo o0menpuHs-
T0€e BO BeeM mupe obosnadenne «VaR». Iro
BbIpaskeHHasA B eJMHUIAX OIICHKA BEeJIMYNHBI,
KROTOPYIO He MPEBBICAT OyKIjlaeMble B TeueHie
JAHHOTO TIEepHOojia BpeMeHu ToTepu ¢ 3a/laH-
HOIl BEPOATHOCTDIO.

Hamu npoBenena orneHra BaJiOTHOTO
pHCKa 10 TPAAUIIMOHHBIM METONKAM BHIUNC-
aenus VaR:

— UCTOPUYECKUIT;

— napamMeTpHyeckuii (BapuamoHHo-RO-
BapualoHHbIe MOJIeJIN ) ;

— MeTOji UMUTAIMOHHOTO MOJIeJINpoBa-
nus (merox Mounre-Rapiio).

B nepuon muposoro (pmHaHCOBOTO KpH-
31ica cTpaHa ¢ pbIHOYHOII DROHOMUKOII cTaj-
RUBAeTCA ¢ HEeCTAHJAPTHBIMH CTPYKTYPHBIMH
npeodpasosanusavi. Jlanaas ocoGeHHOCTh He
obomnina u Pecriyonmry benapyes. [leno B towm,
aro panbine Harmonanbueiii 6ank Pecry6um-
kn benapyces secTro ynep:RuBai Kype aoiuia-
pa CILIA, koropslii Koebajics HesHaYIHTeIhHO
B Tedenne Heckoibkux Jger. C 01.01.2009 r.
npasiennem Harmonanshnoro 6anka Peciry0-
mukn besapyeb penieHO TOMEHATDH MOINTHRY
B OTHOIIIeHNN (pOpMUPOBaHN:A Kypca Jouiapa
CIIA, n Tenepp oH popMupyeTcst Toj1 BIHA-
HUEM PBIHOYHBIX (paKTOpPOB, T.e. BCIEICTBHE
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TOPrOB Ha BAIOTHON OMP3KE W COOTHOIIEHWST
cupoca u mupejoxkenusa. CiegoBareiabHo,
aHaJu3upys WM3MeHeHUs WHOCTPAHHBIX Ba-
JIOT 38 HECKOIIBRO JIeT, PeaIbHYIO PhIHOYHYIO
cuTyanuio oy/ieT moayInTh Hepoamoskuo. [1o-
ATOMY B KavyecTBe MCXOTHBIX TaHHBIX B3ATHI
rypeol Bamor HarmonaapHoro Ganka Pec-
nyonnku bemapyes 3a nepuog ¢ 01.01.2012
r. mo 31.12.2012 r., wm 365 GaHKOBCKHX
JHEI.

PacueTrnl BBINOTHEHBI 1711 PABHOBECHOTO
noprdelisa, B KOTOPOM Rask/Iblil U3 TPeX akTH-
BOB cOCTaBJIAeT OJHY TpeTh crouMocTh. Pa3s-
Mep Ra:kmoro noprdelis ycraHapiInBaeM Ha
yposue 10000000 toic. pyo.

Roanuectso i-ro akTnsa B noprgene Bbi-
quciseTesa no popmyiie

10000000 *d;
Q= Tk
rie Q, — KOIMYecTBo i-ro akTnBa;

d, — nossa i-ro akTuga;

K, — gypc i-ro aktuBa (cpeanee snasenne
3a2012r.).

Jonzxap CIHITA

10000000 *0,3333
8359.89

Poccuiicknii pyo:inb

10000000*0,3333
269.14
Espo
10000000*0,3334
10746,9

9

= 398,69 (no1. CITIA).

=12383,89 (poc. pyoin).

= 310,13 (eBpo).

Memod ucmopuuecrkozo modeauposanus

Onenka VaR wmetomom mcropmaecroro
MOJIEINPOBAHNA B RIACCHYECKOM BapuaHTe
OCYIIECTBISICTCS CIEYIONIM 00PasoM.

Ha niepBom sramne onpejensiercs nexoj-
HBLi psAJ NOKasaTeieil — 3Ha4eHuil CTOUMOC-
TH paccMaTpuBaemMoro noprdgessa A Beex

3a(pMKCIPOBAHHBIX B MCTOPMYECKOM TIEpHOJie
cocTosAHMIi ppiHKA. B Hamewm ciydae eskennen-
Hoe N3MeHeHne KypcoB Tpex BaJioT — Jouiap
CILIA, eBpo u poccuiickuii pyoab 8 2012 r. o
OTHONICHUIO K OeJIOPYCCKOil HAIMOHAJIBLHOI
Balmore.

8700
8600

8500

8400
8300

8200
8100

8000

== rnonnap

7900
7800

7700

7600

01.01.2012

01.02.2012 A
01.03.2012
01.04.2012
01.05.2012 A
01.06.2012 A
01.07.2012 -

01.08.2012

01.10.2012 A
01.11.2012
01.12.2012

01.058.2012 A

Puc. 1. InHamuka exegHeBHbIX UIBMEHEHWI Kypca HaLMoHaIbHOM BaslloThl
k gosnnapy CLLUA B 2012 r.
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Puc. 3. AnHamuka exxeaHEeBHbIX UBMEHEHWUV Kypca HaLMOHaIbHOM BaltoThbl
Kk poccurickomy pybso B 2012 .

Ha Bropom srane momydenubiii BpeMeH-
HOIl pAJl IepeBOUTCA B PAJ OTHOCUTETbHBIX
usMeHeHuii 1o popmyie

_Yi— Vi .
Yia

A.

Ha Tperbem arane rnoixydeHHblii pajg oT-
HOCUTEJIBHBIX U3MEHEeHUIl YIOPsA10unBaeTcs 1
OUNIIIAeTCA Ha 4acTh HAUXYIINNX 3HA4YeHMIl,
MPEBLINAIONLYI0 PUHATBIA OBEPUTEIbHbII
yposenb. Hanxypiree u3 ocraBieHHbIX 3HA-
YeHuil COOTBETCTBYeT MaKCHUMAaJbHOIl Bepo-
ATHOIT BelIMYKHe [10Tepb B paMKaxX IIPUHATOrO
JOBEPUTEIBHOTO YpoBHs, T.e. VaR.

13
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Taommma 1
HaunGonbluee n HanMmeHbLLee 3Ha4eHUs Mo A0BEePUTESIbHOMY UHTEpPBany
Losepun KonuyectBo Touek, HaumeHbliee HanGonbluee
TeNnbHbIA | UCKNIOYAEMbIX U3 PACCMOTPEHUS 3HayeHue 3HayeHue
ypoBeHb, %
pon. €Bpo poc. pyo. pon. €Bpo poc. Lo7. €Bpo | poc. pyo.
CLLA CLLA py6. CLLUA
95 18,00 18,00 18,00 0,71 0,92 1,13 0,84 0,96 1,28
97 10,00 10,00 10,00 0,74 1,16 1,42 0,98 1,19 1,65
99 3,00 3,00 3,00 1,46 1,55 2,18 1,47 1,51 1,97

Ha 3aBepmaroimmem ueTBeprom srarie 1o-
IyyeHHas OTHOcHTelbHasA oneHra VaR npu-
BOJIUTCS K a0COTOTHOMY JIEHE;KHOMY DKBHBA-
Jenry.

VY HCTOPNYECKOro MeTojia ecTh HGe3yClIoB-
HbIE TPENMYIecTBa — OH He Tpedyer yipo-
HIAIONINX TPEINOIOKEHII 1 ClocOOeH YIaB-
JuBaTbh BeCbMa HeOpJII/IHaprIe CO6bITI/IH Ha

pbiHKe. BaskHble npenMyniectTsa JaHHOTO Me-
TOJIA COCTOSIT B TOM, 9TO OH CBOOOJIEH OT TIpei-
MOJI0sKEH NI 0 BUJIe pactipe/ieJIeHIs PhIHOYHBIX
dakTopoB mopT(enA, NpocT B OCYIECTBIIe-
nuu. Ilpu ero uenonbzoBanuu He BO3ZHUKAET
podIIeM ¢ ONeHKOoiT IopT(esis, coepRammx
OIIIOHBI 1 IOOOHBIE UM WHCTPYMEHTBI.

Hapamempuuecruilt memod (6apuayuono-KEo06apuayuortble modeu)

OcHoBHasA njies aHAINTHYECKOTO MeTojia
3arjo4aercs B BbIABICHUM PHIHOYHBIX (pak-
TOPOB, BIAUAIONMX HA CTOMMOCTH TOpTdeds,
U alpoKCUMal CTOMMOCTH 1OpTdessa Ha
ocHoge 9TuX (parropos. To ects (pHaAHCOBBIE
WHCTPYMEHTBI,  COCTaBIAIONIHE  MOPTQEIb,
pasdoMBarOTCA, HACKOILKO 9TO BO3MOIKHO, HA
ajieMeHTapHble aKTHBBI, TakHe, 4TO M3MeHe-

HUE Rask/0ro 3aBHCUT TOJIBKO OT BO3JENCTBUA
OJIHOTO PBIHOYHOTO (parTOpa.

HaunGonee pacrnpocrpaneHHbIM BapuaH-
TOM MOJIEJINPOBAHIE ABJIACTCA NPUOIIZKEHIe
paceMaTpuBaeMoii Ciryuaitnoii BemanHbl HOp-
MaJIBHBIM pacrpesieJeHueM.

Ha nepsom srane ornpejessatoresa napa-
MeTpPbl HOPMAIILHOTO paciipeieJeHns.

Taommuna 2
MapameTpbl HOPMaNbLHOIO pacnpeaesieHus
Oonnap CLUA Espo Poc. py6nb
CpeqHee 3HauyeHne 0,007982 0,014785 0,023415
CraHmapTHOe OTKJIOHeHWe 0,414541 0,532959 0,66597

Jlaee HEOOXOIMMO ONpeIeInTh 3HaYe-

B COOTBETCTBUMN C MOJYUYEHHbIMN paHee rnapa-

HUA O6paTHOFO HOPMAJIbHOTO paclpejiejiecHuss  MeTpaMu.

Tabauua 3
3HauyeHus oGpaTHOro HOpMaJsibHOro pacrnpegeneHus
[oseputenbHblii HaumeHbluee 3HauyeHne HaunGonbluee 3HayeHne
YPOBeHb, %
non. CLLUA €BpO poc. pyo. non. CLLUA €Bpo poc.pyb.
95 0,673878 0,861855 1,072009 0,689841 0,891424 1,118839
97 0,771685 0,987601 1,229138 0,787648 1,017171 1,273968
99 0,956385 1,225063 1,525864 0,972348 1,254633 1,572694
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B pamkax pacemarpuBaeMoro metopa He
MpeycMoTpeHa accuMeTpusi paciipejieieHmii
— pacxosRJieHrne MeRIy TOJORNUTETbHBIMI 1
OTpUIATEIbHBIMU U3MEHEHUAMU COCTABUT YII-
BOEHHOE cpejiHee 3HaUYeHHe pacipe/ieieHHs .

JlanHas mporieypa OTHOCHUTCSI K CTaH-
JAPTHOMY HMHCTPYMEHTapHio MareMaTnyec-
roii craructurn. Ilo cyru, 910 coorBercTBYET
HPUHATHIO PACCINTAHHOTO, HCXOJIsA M3 OONIX

CBOIICTB HOPMAIIBHO pacTpeieleHHbIX CITy-
YaiiHbIX BEJIMYNH COOTHONIEHNS CTAHAPTHOTO
OTKIIOHCHUSI, MATEMATHYECKOrO ORUIAHUA 1
HANXY/IIIEro 3HAYeHHsA, IOIy4aeMoro ¢ Yc-
TaHOBJEHHOIi BeposATHOcThIO. [lomyuennoe
3HaueHne — orHocureabpHas omenka VaR —
HNPUBONTCA K a0CONOTHOMY JIEHE;KHOMY JK-
BHBAJIEHTY B COOTBETCTBHHU ¢ (pOPMOIi HCXO]1-
HOTO CTATHCTHYECKOTO PsjIA.

Hmumauuonunoe modeauposanue

B pamrax pasButusa mojeneii OneHKH
VaR kauecTBeHHO HOBBIM IAroM CTaJIO HPH-
MeHeHe MMHTAITMOHHOTO MOJIEIMPOBAHNA TIO
metonxy Mounre-Rapmo.  [Ipuaimmmanbabiv
OTIMYNEM €T0 OT PacCMOTPEHHBIX MeTOJIOB
ABJIAETCA TO, 4T0 O0BEKTOM MOJIEINPOBAHIS
BbICTyr[aeT He TOJ/JIBKO BeJlndnmHa HOTep]), HO
n CTOMMOCTLH caMoro I/IHCTpYMeHTa. I/IMI/ITa—
IMOHHOE MOJIETNPOBaHNe JOCTaTOYHO MAallo
dopmanmzoBaHo M He WMeeT ;RecTRuX op-
MAaJIbHBIX OTpaHmIeHii.

BonarunabHocTs  (M3MEHYMBOCTH) 4acTo
NpUHUMaeTcss B KadecTBe OJHOTO U3 M3MepH-
Telleil pucKa, JaHHblii [loKa3aTellb ellle Hasbl-
BalOT CPeTHERBAIPATHYECKUM OTKIOHEHUEM,
KOTOpBIﬁ I/IBMepHeTCH B eIMHNIax I/ISMepeHI/Lq
OILIEHNBAEMOTO TIOKA3aTelA.

0,414541

0,532959

0,66597

Jamee Buramenmm gaesroii VaR mma rask-
J0r0 aKkTHBAa 110 hopmyle

VﬂRi=kA*Gi# i

rie VaR. — nuesnoii VaR i-ro aktusa;

k, — roo(ppuument, coorsercTByronyit
JIOBEPUTEITBHOMY YPOBHIO A;

G, — BOIATWILHOCTH( CTaHIapTHOE OT-
RJIOHEHHUE ) i-T0 akTHBa;

V. — o0beMm i-ro akTHBa, BbIpaKeHHbII B
6a30Boii BaIIOTE.

Jliis paBHOBecHOTO TIOpPT(eEIA DTH TOKa-

3aremn cocraaT (tadi. 4):

Tabauna 4
VAR ponnapa CLUA
[loBepuTeNbHbIi Koadppuument 006bem akTuBa VAR
YpPOBeHb, % B BaJIlOTE
95 1,645 3333000 0,414541 2272839,1
97 1,96 2708063,6
99 2,33 3219279,8

Bonarmibaoers kypea nonnapa CIIA co-
crasisier 41,5 %. Pesyabratsl pac4éToB 1o-
Kasalu, 4To Mpu J0BepUTeIbHOM ypoBHe 95 %

norepu OyyT Menbite 2272839, 1 pyo., Torga
kar npu 97 % — 2708063,6 pyo6., a 99 % —
3219279,8 pyb. COOTBETCTBEHHO.

Tabauna 5
VAR eBpo
JloBepuTenbHbli Koapduumenr 00bem akTuBa VAR
YPOBEHb, % B BanioTe
95 1,645 3333000 0,532959 2922099,5
97 1,96 3481650,6
99 2,33 4138900,9
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V3MeHuHBOCTh Kypca €BpO COCTaBIA-
er 53,3 %. Pesynbrarsl pacuéroB nokasaim,
4TO TPH JIOBEPUTEIHHOM yposHE 95 % more-
pu OyyT Menbite 2922099,5 py6., Toria Kak

upu 97 % — 3481650,6 py6. U ects Tombko
1 % moro, uro morepu OyayT Gosbine, 4em
4138900.,9 py6.

Tabaua 6
VAR poccuiickoro pyons
[loBepuTenbHbIi Koapdpuument 06bemM akTuBa VAR
ypOBeHb, % B BaJlOTE
95 1,645 3333000 0,66597 3651370,3
97 1,96 4350568,8
99 2,33 5171849,7

CraniapTHoe OTRJIOHEHHE TI0 POCCHii-
cromy pybmio cocrasisier 66,6 % . Tlorepn
upn 95 % 1oBEpUTENHHOM YPOBHE He TPEBbI-
car 3651370,3 py6., Torna kak npu 97 % —
4350568,8 pyo., a 99 % — 5171849,7 py6.
COOTBETCTBEHHO.

Ha ocHoBe nomydeHHbIX pe3yiIbTaToB HH-
BECTOP MOJKET BBIOpaTh BapHAHT BAJIOTHOI
CTPYRTYPbI pealbHOro TopTdesisa, a Tar:ke,
MCXOJIsI M3 OIEHKH pa3bpoca 3HavyeHuil omeii
cpejy pa3iiniHbIX BAPUAHTOB, OIPEIEINTh Pas-
MepbI JIOIYCTHMBIX OTKIOHEHHIT OT BHIOPAHHOI
BAIIOTHOI CTPYRTYPBI [IPU  OCYIIECTBICHUH
cBoeiT MTBECTUIMOHHON NeATETHHOCTH.

Merononorust VaR crana ocobenno -
PORO TIPUMEHATHCA B IOCIE/IHIE TOJbI U Te-
1epb UCHOIb3yeTcsl B KauecTBe eIMHOr0 YHH-
(PUIMPOBAHHOIO TI0JIXOla K OIIEHKEe pHucKa
MEsKTyHAPOHBIMI OAHKOBCKUMI 1 (DHHAHCO-
BBIMI OPTaHU3AINAMI.

VaR mnosBonsier obcysknarh 1podiemMbpl
OIlEHKH PHCKRa (PUHAHCOBBIM JMPEKTOPaM,

JIureparypa

OyxraiarepaMm, akIUOHEpaM, YIPaBICHIAM,
ayuTopaM H pPeryJaupyoniM opraiamMm Beex
cTpaH.

R tomy ke VaR (kak, Brpouem, 6oiib-
HIMHCTBO U3BECTHBIX METOJIOIOTHIT U METOIHK )
He jlaeT adCOIOTHON OIEHKN BO3MOKHbIX 0-
Tepb, nHorna VaR — «1ipornos Henporuosupy-
€MbIX COOBITHII>.

N, roneuno ke, VAR — s10 ne Gouee
4eM MeTOJI OIIEHKH PHCKA, 1 XOTH HAeHTH M-
KaluAa 1 KOJNMYECTBEHHAs OLEHKA ABJIAIOTCSA
KpaiiHe BasKHBIM DJIEMEHTOM CHCTEMbI YII-
paBJICHNs PHCKAMIT, CaMo 110 cede MoTydeHe
oleHkn He pemaer npoodiaemsl. VAR — 0es-
YCIOBHO, yAa4Has Mepa pPHCKa, BO3MOIKHO,
HawIydmas u3 pa3paboTaHHBIX HA JTAHHbII
MOMEHT, COJep:Kalas B KOHIEHTPUPOBAH-
HOM BUjie OOIbIIOiT 00beM MH(pOpPMAIHH, HO
He TIpeTeHIyIonias Ha MOIHOIIEHHOe oTpaske-
HUE CTOJIb CJIOKHOTO M MHOTOOOPAa3HOro sB-
Jenns, Kak PUCK.
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