AOCTATOYHOCTL bAHKOBCKOIO KAIMUTAAA B OTHOILUEHUMA
PLIHOYHLIX PUCKOB: KAK YAYYUIUTL PETYAMPOBAHMWE B POCCHUMN

Cepreri CMupHOB, [1podeccop N'ocyaapCTBEHHOro yHHMBEepCcHUTeTa — BbICLLIeH 1LKOAbI
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CTaTLb® UCCACMYeTCS MpPobnemMa
OUGHKU PEIHOYHEIX PUCKOB

W onpenesieHus MAHNMEaILHOM
BEINYNHLI KanuTana, HeoOXo4uMoro
LA5 WX NOKPLITYS. OcHOBHAa Ueab —
obocHoBaHue HEeo0X0AUMOCTY
USMEHEeHWA B PDOCCUAICKOM MNOomXOLe

K OnpeneneHuio nocTaroYHoCTy
KanuTana 8 OTHOWSHWA DbIHOYHLIX
pUckos. Pe4b WOeT O BOSMOXHOCTHU
MPUMEHBHUE BHYTPEHHWX MOLeneHd
OU@HKNW MOKASATEJZ MNOTeHUMNANSLHEIX
noreps (VaR) noprpens. lposeneHo
CpaBHEHUE BSIUNYWH KanuTana,
He0OXOMUMOIro LIS MOKPLITUS
MOHDOBOro PUCKa, PACCUYUTAHHBIX
COOTBETCTBUY C TPeOOBAHUAMY BakKa
Poccum M Ha OCHOBE MNOKa3ATeNs
noreHumanbHEIX noreps VaR no
BaseNbCKuM CTaHmapTamM. PesynbTarsl
PacYeTOB MOKa3LIBAT, YTO BEANYNHA
kanuTana, TpedyeMoro baMkoM Poccuy,
oOKaskIBaeTCs B OONLUWUHCTBE CAYYaes
BHAYUNTENLHO 3aHUKHHOHA

Mo cpasHeHUIo ¢ TPEDOBAHMUAMM,
npenLasAaeMEIMY K TANUYHOMY
sananxHomy Gaxky. [pu 9TOM
HandonbwWel cTeneHu, NPUuMepHo

2 pasa, «HenoKanNnUuTaNNSaLUs»
MposIBAAIGTCS OIS MOPTEenedi

C BLICOKWM YPOBHEM PUCKE, TaK YTO
nedcreyowas MmeTonuka LB
CTUMYNUPYBT DaHKU K GOPMUDOBAHMWED
Haunbonee PUCKOBAHHLIX MOSULIMA.

Cepzeii Cmupnos, IIpogheccop I'ocyoapcmeerrnozo yHusepcumema — Boicueti
wKonbL SKoHOMUKU, Juperxmop poccutickozo omoenerus PRMIA

B HacToswmin momeHT BaHKom Poccum n Apyrumu
rocyAapCTBEHHbIMM BEAOMCTBAMU OCYLIECTBASETCH
nporpamma MOAEPHM3ALIMM POCCUNCKOTO HaHKOBCKOTO
ceKTopa. Ee UeAbl0 AOAXKHO SBASTLCH, B TOM UKCAE,
doopmupoBaHue pa3BuTon HaHKOBCKOW CUCTEMBI, COOT-
BETCTBYIOLLEN MEXAYHAPOAHLIM NPEACTABAEHUSM O CO-
BpemeHHOM HaHKOBCKOM Bu3Hece, UTO B UTOre AOAXK-
HO MO3BOAUTbL POCCUNCKUM BaHKam 1 ApYTUm OMHAHCO-
BbIM MHCTUTYTAM MHTErpupoBaThbCs B MUPOBYIO (OMHAH-
COBYIO CMCTEMY U CTaTb NMPUBAEKATEAbHbIMU AAS MHBEC-
TULMA (B TOM UMCAE MHOCTPaHHbIX). AAS 3TOTO, B nep-
BYIO ouepeAb, HEOHXOAMMO MOBLICUTL YPOBEHb AOBe-
pust K 6aHKOBCKOMY CEKTOPY U (PMHAHCOBON CUCTEME B
LIleAOM CO CTOPOHBLI MHBECTOPOB, KPEAUTOPOB U BKAAA-
UMKOB — OHM AOAXKHBI bbITh YBEpEHbl B HAAEXKHOCTY (hu-
HaHCOBLIX MHCTUTYTOB, B TOM, YUTO BCE PUCKU HAAAEXKA-
LM 06pa3som OUEHeHbl 1 KOHTPOAMPYIOTCSL.

Kak me>XXAYHAapOAHbIN, TaK M pOCCUICKUI OTLIT MOKa-
3bIBAIOT, YTO B LIEASIX OrpaHMyeHuss 6aHKpOTCTB PUHAH-
COBBIX MHCTUTYTOB 1 MOAAEPXKAHUSA AOBEpUs K HIM Heob-
XOAMMA CMCTEMA FOCYyAapPCTBEHHOIO peryAMpoBaHus Be-
AVUMHBI KanuTana, Tak KaK OH CAYXKUT «MOCAEAHUM pY-
6€>X0M 060pOHBI» (PUHAHCOBOIO MHCTUTYTA NPOTUB BaH-

' PRMIA - Professional Risk Manager's International Association — MexXAyHapoAHast MpodoeCcCMoHaAbHast accoLmMaLms puck-
MEHEAXKEpOB, CM. MOAPOBHYIO MHPOpMALMIO Ha calTe WWWw.prmia.org.
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KpOTCTBa, «KOMIMEHCUPYS TeKyLume
NnoTepn AO pelleHus BO3HMKaOLLWX
npobaem» [1, c. 445, 448|.

B cBSI31 € Tem, UTO Camo Mo cebe
yBeAMUEHMe KanuTana He obs3a-
TEAbLHO MOBbLILLAET HAAEXHOCTL (hu-
HaHCOBOrO CEKTOpa, Ba>KHON 3aAa-
yen Kak AAS OpraHoB Haa3opa 3a
AeATEeAbHOCTbIO (OMHAHCOBbLIX UHCTU-
TYTOB, TaK U AAS CamMuX (OMHaHCO-
BbIX MHCTUTYTOB SIBASIETCS OrMpeAe-
A€HMe ToKa3aTeAss AOCTATOYHOCTH
Kanntana, KOTOpLI MaKCMMAaAbHO
TOYHO YuMThIBaA Bbl PUCKOBLIN MPO-
(oMAb MPOBOAMMBIX (PMHAHCOBLIM
MHCTUTYTOM OMnepaLmi.

OCHOBHBIMM pUCKamu B 6aHKOB-
CKON AEATEAbHOCTU OBLIAU U SABAS-
I0TCA KpeAUTHble PUCKM, TEM He
MeHee TMOCTEeNeHHO MOoBbILaeTCs
3HAUMMOCTb M APYIMX BUAOB pUC-
KOB, B TOM UUCAE PbIHOYHLIX. IMpu-
3HaHWe Ba>KHOCTU PBLIHOUHBLIX pUC-
KOB, @ 3HauuT, U HEOBXOAMMOCTH
MX peryAupoBaHus MpOU3OLIAO OT-
HOCUTEABHO HeAaBHO. Ha mexxAy-
HapOAHOM YpOBHE pbLIHOYHbIE pUC-
KW He peryAmpoBaAucb A0 1997
roaa [2]. B Halien cTpaHe oLeHKa
BEeAMUMHBI PLIHOYHBIX PUCKOB B Lie-
ASIX €e BKAKOUEHMs B pacyeT Hop-
MaTMBa AOCTAaTOYHOCTM KanuTaAa
POCCUNCKMX KPEAUTHBLIX OpraHusa-
UM OCYLLEeCTBASIETCA C 1 anpeas
2000 roaa [3, 4].

LieAb A@HHOT O UCCA@AOBaHUS 3a-
KAIOUYaeTC B TOM, UTODbI BBISIBUTH
HeOb6XOAMMOCTb U3MEHEHWU B pocC-
CUACKOM TOAXOAE K OMNpeAeAeHuIo
AOCTaTOYHOCTM KanuTaAa B OTHOLLIe-
HMM PBLIHOYHBIX PUCKOB B CTOPOHY
NMPUMEHEHU Pe3YAbTAaTOB MOAEAEN
OLIEHKM MOKa3aTeAs NoTeHUMaAbHbIX
notepb nopTgoens, paspabaTbiBae-
MBbIX CaMUMKM BaHKamu U ApYrumu
OMHAHCOBLIMU MHCTUTYTaMM.

KAACCUDUKALINA
M®UHAHCOBBIX PUCKOB

MHoroo6pasne M CAOXHOCTb
onepaumii, OCyLLeCTBASIEMbIX u-

HaHCOBBLIMU MHCTUTYTaMM, onpeae-
ASIIOT CyLUeCTBOBaHWE pPa3ANYHbLIX
MCTOYHMKOB BO3HMKHOBEHUSA puUC-
KOB. CAEAYEeT OTMETUTD, UTO KakK B
OTeYeCTBEHHOM, TaK U B 3apybex-
HOWM AMTepaType OKOHYaTeAbHas
KAnaccndomkalmsa OMHAHCOBLIX pUC-
KOB (TO eCTb PWCKOB, CBSI3@HHBIX C
BO3MOXXHOCTbIO BO3HMKHOBEHMS
MPAMBIX AU KOCBEHHBIX YOLITKOB B
pe3yAbTaTe HeOoNpeAeAeHHOCTH)
elle He CAOXMAach. Kpome TOro,
OAMH M TOT € BMA pUCKa 3auac-
TYI0O 0603HauaeTcs pa3sAUUHbIMU
TepMUHaAMMU.

Hanbonee TOUHOM C TOUKM 3pe-
HUSl BbIIBA€HUS UCTOYHMKOB pUCKa
ABASIETC CAEAYIOLAsa KAaccudou-
Kaumsi PMHaHCOBBIX PUCKOB [5, C.
14]: pbIHOUHbIE PUCKM, KPEAWUTHbIE
PUCKK, PUCKN AMKBMAHOCTH, ofepa-
LMOHHbIE PUCKM U IOpUANYECKME pU-
CKW.

B npuHuMne, K puckam puHaH-
COBOTrO MPOMCXOXKAEHMS MOXKHO
OTHECTU TOABKO NepBble TpU rpyrn-
Nbl pUCKOB. OAHUMMU U3 HUX SABAS-
I0TCS PbIHOYHbIE PUCKM — (PUHAHCO-
Bble PUCKM, CBSI3aHHbIE C HeonpeAe-
AEHHOCTbIO M3MEHEHU B BYAYLLIEM
PLIHOUHBLIX MapameTpoB, TaKMuX,
KaK MpOLEHTHbIe CTaBKH, LeHbI doun-
HaHCOBbIX MHCTPYMEHTOB, KYypChl
MHOCTPAHHBLIX BAAIOT, Li€Hbl Ha TO-
BapHble aKTUBLI, @ TaKXKe UX BOAA-
TUABHOCTU, KOppeAsduun u T.n. Tpa-
AVLIMOHHO PbIHOYHBIE PUCKKN TMOA-
pa3AeAsioTCa Ha uJeTblpe KaTero-
pvm [2]: NMpOLEHTHbIE PUCKK, (POH-
AOBbI€ PUCKM, BAAIOTHBIE PUCKH, TO-
BapHbIE PUCKY.

K pBIHOUHBIM pUCKam OTHOCST-
C M PUCK PLIHOYHON AMKBUAHOCTU
(pCK AMKBMAHOCTM aKTMBOB), KO-
TOpbLI CBSA3aH C HEBO3MOXXHOCTbIO
6LICTPO M 6€3 3HAUMTEAbHBbIX MO-
Tepb 3aKpPbITh MO3MLIMK Ha PbIHKE. B
AOBOM CAyuyae, nMpu OUEHKe Mpo-
LEHTHBIX, DQOHAOBBLIX, BAAIOTHBIX U
TOBapHLIX PUCKOB HEOBXOAUMO
YUMTBIBaTb CTeMeHb AMKBUAHOCTU
pbIHKa.

MEXAYHAPOAHBIE CTAHAAPTHI
OIPEAEAEHUSI AOCTATOYHOCTU
KAMUTAAA B OTHOLLIEHUM
PbIHOYHbBIX PUCKOB

B mapte 1988 roaa baseAbckuin
KOMUTET MO0 6aHKOBCKOMY HAA30pYy
(Aanee — baseAbCKMIn KOMUTET) Npu-
HSIA ObLLMe NPUHLMMLI pacyeTa NoKa-
3aTeAss AOCTaTOUYHOCTM KamuTtaAa.
OAHako Mo cyTi baseAabckoe coraa-
LueHne 1988 roaa CTaHAApPTU3NPOBaA-
AO OLIEHKY KPEAWUTHBIX PUCKOB.

B 1996 roay baseAbCcKMm KOmu-
TETOM BLIAO MPUHATO AOMOAHEHME K
yKa3aHHOMY cCOrAalleHuio [2], B co-
OTBETCTBMM C KOTOPLIM Mpu orpeae-
AEHMM [OKa3aTeAss AOCTaTOUYHOCTU
H6aHKOBCKOro Kanutana AOAXHbI
6bITb OLIEHEHbl U YUYTEHbI PbIHOYHbIE
puckn. baHkam 6biAa MpeAOCTaBAe-
Ha BO3MOXKHOCTb BbibOpa mexay
MCMOAL30BaHMEM CTaHAApTU3NPO-
BaHHON METOAMKM pacyeTa UxX BeAun-
UMHBI U MPUMEHEHVMEM CBOMX BHYT-
PEHHMX MOAEAEeN OLEHKM MoKasaTte-
Al IOTEHUMAABLHBIX MOTepb nopTtde-
As Value-at-Risk (Aanee — VaR).

OblmMm MeToAOM pacueTa Tpe-
6OBaHM1 K BeAWUMHE KaruTaAa, He-
0B6XOAMMOrO AAS MOKPLITUSA PbIHOY-
HbIX PUCKOB, SIBASIETCA CTAHAQPTU3M-
pOBaHHasi METOAMKA, KOTopas MC-
MOAb3yeT TaK Ha3blBaeMblil «MpPUH-
LM CTPOUTEABHBIX Kupruuen». Tpe-
60BaHMA K KanuTaAy Ha MOKpbITME
PbIHOYHBIX PUCKOB PacCUMTLIBAIOTCA
Nno no3unuMsim, NMOABEPXKEHHBIM MPO-
LEHTHOMY, BaAlOTHOMY, (POHAOBO-
MYy ¥ TOBapHOMY puUCKam, B COOT-
BETCTBMM CO cCreumdpuuecknmm me-
TOAMKaMM pacyeTa AAS Ka>KAOW Ka-
Teropun. OblLas XXe BeAnuMHa AaH-
HOro MoKasaTeAs SBASETCS CYMMON
nokasaTeAen, pacCUMTAHHbIX MO
BCEM UYeThipeM KaTeropusim.

BaHKu MmetoT BO3MOXKHOCTb NMpu-
MEHSATb BHYTPEHHME MOAEAM AAS pac-
yeTa TpebOBaHM K BEAMUMHE KanuTa-
Aa. PeryavpyloLLmin opraH He orpaHu-
UMBaeT MX BLIOOp B MOAL3Y TOWN WAM
MHON MOAeAM OLeHKM VaR', HO npea-

' B MPOTMBHOM CAyYae BO3HMKAIOT ABE OMacHOCTU: BO-MEPBLIX, B KaueCTBe CTaHAApPTa MOXKET BbiTb NMPUHSATA «MTAOXas» MOAEAb;
BO-BTOpBIX, M3HauYaAbHas LIEAb M0 MPUBEAEHMIO TpeBOBaHM K KanuTaAy B COOTBETCTBUE C BHYTPEHHUMM MOAEASMM YIIPaBAEHUS pUC-
Kammn He ByAeT AOCTUIHyTa, Tak Kak 6aHKn He ByAyT pa3pabaTbiBaTb M COBEpPLUEHCTBOBATb CBOM COBCTBEHHBIE MOAEAK, @ BYAYT
CTPEMMTBCS MOAYUMTb OAOBPEHNE HAA3OPHOIO OpraHa 1 6oAee HU3KMe TpeboBaHus K KanuTaay.
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MUCbIBAET €€ OCHOBHbIE KOAMYECTBEH-
Hble MapameTpbl. B COOTBETCTBMM C
bazeAbCKMmK CTaHAapTamy, pacyer
nokasaTeAst VaR AOAXKEH OCYLLECTB-
ASITCS €@XKEAHEBHO C OAHOCTOPOHHMM
AOBEPUTEAbHBIM  MHTEpPBAAOM  99%,
MMHUMAABHBIM FOPU3OHTOM MPOrHO-
3a — 10 TOpProBbIX AHEN U UcTopuyec-
KM TMEepMOAOM HabAIOAEHUA He me-
Hee 1 roaa (250 TOpProBbIX AHEN).
Pasmep TpeboBaHuil K BeAnUMHe
Kanurana, HeEObXOAMMOIO AAS [O-
KPbITUSt PbIHOUYHLIX pUCKOB MRC,
AONXKEH OMNPEAENATLC €XKEAHEBHO
KaK HanmboAbLlee M3 ABYX 3HaUEHMI:
BeAMUMHbI MOKasaTeAss VaR 3a mnpe-
ABIAYLLIMIA TOPrOBLIN A€Hb U CpeAHe-
ro apmmeTNyecKoro AHeBHbIX 3Ha-
yeHu VaR 3a MpeallecTsytlolme 60
TOProBbIX AHEW, YMHOXXEHHOro Ha
MYALTUNAMKATOP K, MMHMMAAbHOE
3HayeHne KOTOpOro paBHO 3:

1 60
MRC, =max (VaR,_,, k - o Y Var,_,).
i=1

AOCTOMHCTBOM BHYTPEHHUX MO-
AeAen ABASeTCA TO, UTO OHM IMbKo
YUMTHLIBAIOT 3PEEKT AnBepcndomnKa-
Lmmn nopToeAs, 3aBUCMMOCTb MEXKAY
LeHaMM pasAMUHBbIX MHCTPYMEHTOB.
3TO MO3BOASIeT pacCcuuThiBaTh Tpe-
60BaHMA K KanutaAy aAeKBaTHO pe-
AaAbHBIM pUCKam nopTgoens. 1o sTon
npuuvHe 3apybexkHble (PpUHaHCOBLIE
MHCTUTYTBI, OCOGEHHO Te, KOTOpble
OCYLUECTBASIOT ~ MEeXXAYHapOAHbIe
ornepauuu, CTpemsTcs UCMOAb30BaThb
CBOM BHYTPEHHME MOAEAM OLEHKM
PBIHOYHBIX PUCKOB.

OAHaKO MepexoA Ha BHYTpeHHue
MOAEAW AOMYCKAeTCs TOAbKO B CAY-
yae BbINMOAHEHUS baHKOM psiAa Kpu-
TepueB [2, 6]. Obsi3aTeAbHbBIM YCAO-
BMEM MPUMEHEHNs baHKamu BHYT-
PEHHMX MOAEAEN SBASeTCA peryasp-
Hasl MpoBepKa MX TOYHOCTU (B63KTec
TUHT), MpOLEAypa KOTOPOWN U3NOXKe-
Ha B OTAEABLHOW MHCTPYKLMM baseAb-
cKoro komureta |7].

B3KTECTUHT
rno BA3EAbBCKOMY KOMUTETY:
«TMPYHLMIT CBETOMOPA»

Ang NMpOBEPKN aAAEKBATHOCTU
MOAEAN NMPON3BOAUTCA MOACHET UNC-

Aa AHel (M3 250 TOproBbIX AHeV),
KOraa oakTuyeckue yb6bITKM, MoHe-
CeHHble B pe3yAbTaTe W3MeHeHun
CTOMMOCTU MOPTPEAs], MpeBbILLaAN
MPOrHO3Hble 3HaueHus. B cpeaHem
peanbHble YBLITKM AOAXKHBI MPEBbI-
LIaTh 3HauyeHne VaR B OAHOM CAyYae
n3 cTa, UAM 2,5 pas 3a 250 TOpro.bIxX
AHell — TaKue CAyvau HasblBaloTCH
«UCKAIOUeHMsIMM» («exceptions»), a
BEeAMUMHBI NOTEpPb B TaKMX CAy4asix
Ha3blBalOTCS SKCTpeMaAbHBIMM MOTe-
pamu.

AAS KAaCCMPUKALMKM  MOAEAen
Mo CTeneHu MX aAeKBaTHOCTU WC-
MOAb3YeTCS TaK Ha3blBaeMblil «MPUH-
umr ceeTopopa». B 3aBMCUMOCTH OT
KOAMUYECTBA WMCKAIOUEHUI MOAEAb
OTHOCSAT K OAHOW U3 TpeX 30H: 3eAe-
HOM (eCAM MMEAO MecTO He Bonee 4
BLIBPOCOB), XeAToM (0T 5 A0 9 BbI-
6pocoB) uam KpacHon (10 n 6onee
BbLIBPOCOB).

B 3aBMCMMOCTM OT KOAMUeCTBa
OLUMBOK B MPOrHO3HOM TOYHOCTU MO-
AeAr (XKeATasi M KpacHast 30Hbl) HaA-
30pHbII OpraH MOXKeT YCTaHOBUTb
AAS 6aHKa NoBbILLEeHHbIe TpeboBaHMA
K BeAMUMHe Kamutana (yBeAWuUTb
Ko3(ppnumeHT K) 1 MpumeHnTb ApY-
rve CaHKUMW, BKAIOYas TpeboBaHue
rnepecmoTpa MOAEAM, BBEAEHNe Or-
paHuyeHwn Ha onepauum C TOpro-
BbIM MopTpenem 6aHKa u Apyrue.

CyLLeCTBYIOT TakXXe Apyrue yc-
AOBUS, 6€3 BLINMOAHEHUS! KOTOPLIX Me-
pexoA baHKa Ha BHYTPEHHME MOAe-
AV OLLlEHKM pLIHOYHOIO pucKa Mpm orr-
peAeAeHuM AOCTAaTOUYHOCTM Kanuta-
A@ He paspeLuaeTcs.

ECTeCTBEHHO, UTO TMOAXOA K
OLIEHKE aAEKBAaTHOCTU MOAEAEeN MU
onpeaeneHus TpeboBaHui K Kanura-
AY, NPEAAOXKEHHbI BazeAbCKUM KO-
MUTETOM, He $SIBASIeTCH be3syrnpeu-
HbIM [6]. Tem He meHee, HeCOMHEH-
HOe AOCTOMHCTBO AA@HHOIO MOAXOAA
COCTOMT B TOM, YTO OH MPEeAOCTaB-
AsleT baHKam CTUMYABI K COBEpLLEH-
CTBOBAHMIO CBOMX COBCTBEHHBLIX CUC-
TeM yrpaBAeHUs puckamu. B Tom
CAyYae, eCcAn baHK UCMOAb3YeT «He-
KayeCTBEHHYIO» MOAEAb, 3aHMXKalo-
LLYIO MOoKa3aTeAb MoTepb, TO K HEMY
6yAyT TMpeAbsBA€Hbl LITpapHbIe
CaHKUMM. EcAM moaeAnb 3aBblllaeT
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MMPOB/EMHBIE AKTHBbI

rnokas3aTeAb [MOTEHUMAAbHLIX MO~
Tepb, TO MMHMMaAbHast HeObBXOAU-
Mas BeAMUMHA KanuTaAa Takxke by-
A€T 3aBhillieHa, U 6aHK HaKaXkeT ce-
651 cam. Takmm 0b6pa3om, AaHHbIN
MOAXOA CTUMYAMpYET 6aHKM paspa-
b6aTbiBaTh 6OAEe COBepLUeHHblIE MO-
A€AW, UTO B MTOre MPUBOAMT K 60-
A€e aAeKBAaTHOMY YUeTy pPUCKOB
npu onpeAeAeHur TpeboBaHuUi K Be-
AVUMHE KarnuTaAa.

POoCCMIACKUA MOAXOA K OIPE-
AEAEHMIO AOCTATOYHOCTU KA-
NMATAAA BAHKA B OTHOLUEHMA
PbIHOYHbBIX PMCKOB

Poccuitckunin MoOAXOA K pacuety
pasmepa pbIHOUHLIX PUCKOB U OMpe-
AENEHMIO AOCTAaTOYHOCTM KaruTaAa,
HEOBXOAMMOTrO AASl MX TOKPBITHS,
basupyeTcd Ha CTAHAAPTM3MPOBAH-
HOM MeTOAMKe, MpeAyCMOTPEeHHON
BaseAbcKMM KOMUTETOM.

COBOKYIHBI pazmep pbIHOUYHOTO
pUCKa, B COOTBETCTBUM C [TOAOXKEHN-
em LIBP N°89-T1 «O nopsiake pacyeTa
KPEAUTHLIMM OpraHM3aLmsamu pas-
Mepa PLIHOYHBLIX PUCKOB» OT 24 CeH-
T96ps 1999 roaa, paccuMThiBaeTcs
Mo CAeAyIOLLEN hopmyAae:

PP =12,5 . (MP+®P+BP), rae

PP — COBOKYIHBIN pazmep pbIHOY-
HbIX PUCKOB;

[P — pa3mep pLIHOYHOIO puUCKa
Mo (PUHAHCOBLIM MHCTPYMEHTaM,
UYBCTBUTEABHbIM K U3MEHEHUSIM
MPOLIEHTHBIX CTABOK, 3@ UCKAIOUYEHU-
em 6anaHCOBbIX MHCTPYMEHTOB, Npu-
ObpeTeHHbIX AASI LieAed MHBEeCTMPO-
BaHus;

MP — pasmep pbIHOYHOIO pUCKa
Mo (PUHAHCOBLIM MHCTPYMEHTaM,
UYBCTBUTEALHLIM K M3MEHEHMIO phbl-
HOUHbIX LIeH Ha (DOHAOBbIE LIEHHOCTH,
3@ UCKAIOUeHMem 6anaHCOBBLIX WH-
CTPYMEHTOB, MPUOBPETEHHBLIX AAS
LieAel MHBECTUPOBaHMS;

BP — pa3smep pbIHOUHOrO puCKa
MO OTKPbITbIM YMOAHOMOUYEHHbIM
6aHKOM MO3MUMSAM B MHOCTPaHHbIX
BaAlOTaX M AparoOL€eHHbIX MeTaAAax.

[pn pacueTe MNPOLEHTHOro "
(OOHAOBOrO puUCKa YUMTLIBAIOTCA
(0aKTOPbI, CBA3aHHbLIE C XapaKTepOM
3MWUTEHTa (CreunanbHbIi MPOLEHT-
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HbIM M POHAOBLIN PUCKM), M (PaKTO-
pbl, CBSI3aHHbIE C PUCKOM HebAaro-
MPUATHOTO U3MEHEHMS LIeH UAM MpO-
LIEHTHOW CTaBKM (OBLLMY MPOLEHTHBI
1 POHAOBbIN PUCKH).

AaHHAas MeTOAMKA AOBOABLHO
npocTa B MUCMOAb30BaHWM, OAHAaKO
obAapaeT CyLUECTBEHHbIMU HEAO-
cTaTKamm.

Bo-nepBbIX, AaHHas mepa pucka
He SBASETCS «MOpPT(PEAbLHOWN», TO
€CTb He yuuTbiBaeT 3(PPeKT AnBep-
CUpMKaLmmM, a TakXKe pa3HOro poaa
3aBUCMMOCTU MEXAY BUAAMKU phi-
HOUHBIX PUCKOB, OTAEAbHbIMM WH-
CTPYMEHTAMM, BXOAALLMMU B MOPT-
doens.

Bo-BTOpbIX, KO3((PULMEHTHI He
SBASIFOTCS 3KOHOMMYECKN 0BOCHOBaH-
HbIMU. PacrpoCcTpaHeHO MHeHue, UTo
TpeboBaHUA K BEAMUMHE KaruTaAa,
paccuMTaHHble Ha OCHOBE POCCUICKON
METOAMKM, ABASIOTCS HEO6OCHOBAHHO
3aBblLLEHHBIMU. OAHAKO, KaK MoKasa-
HO HWXXe, TpeboBaHMs, pacCuMTaHHbIe
Ha ocHoBe VaR Mo baseAbCKMM CTaH-
AapTam, Yallle BCero rMpesblllaloT
TpeboBanusa baHka Poccum.

B-TpeTbux, Ko3hpmUmeHTh SB-
ASIIOTCA CTATUYHBIMUW. AaXke ecAn
OMKCMpOBaHHbIE Ha OMpeAeAeH-
HOM YpOBHEe 3HaUYeHNs BECOBbIX KO-
3P PULIMEHTOB M3HAUAABHO aAEK-
BaTHO OTpa’XkaloT CTeMeHb pucKa
ornpeAeAeHHbIX rpynn oMHAaHCOBLIX
MHCTPYMEHTOB, TO C TeYeHMem
BpeMEeHM OHU MnepecTaloT COOTBET-
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CTBOBATb M3MEHMBLUENCA PLIHOY-
HOWM CuTyauummn.

CAeAyeT MOMHUTL TaKXKe O TOM,
UTO (PMHAHCOBLI UHCTUTYT, C OAHOM
CTOPOHbI, BbIHY>KAEH BBINOAHATH
TpeboBaHUsA peryastopa Mo MoA-
A€pXKaHUIO AOCTaTOYHOCTM KanuTta-
Aa B OTHOLLUEHUM MPUHATOrO Ha cebs
YPOBHS PLIHOYHOIO pUCKa, a C ApY-
rol CTOpPOHBI, CTpemuTCa obecrne-
UNTb BBLICOKYIO pEHTabeAbHOCTb Ka-
nutana. CTporas 3aAaHHOCTb 3Ha-
YeHU BeCOBbIX KO3(PPULMEHTOB
MOXKET MPMBECTU K TOMY, UTO BaHK
byAeT BbIGMpATb MHCTPYMEHTHI C
HaMbOABLLMM PUCKOM B MpeAeAax
OAHOW ¥ TOW XKe KaTeropum UHCTpy-
MEHTOB, MMeIOWMX paBHble Tpebo-
BaHMA K KanuTaay.

B pesyAbTaTe HaAMuMs yKasaH-
HbIX HEAOCTATKOB A@HHbIM MOAXOA
He TOAbKO He CrOCOBCTBYET aAek-
BAaTHOMY TMOKPBITUIO PLIHOYHBLIX PUC-
KOB, HO M He CTUMYAMPYET MOBbILLe-
HMe KauecTBa YNpaBAEHUS UMM

BEAMUMHA U CTPYKTYPA
PHIHOYHOTO PUCKA
POCCUIACKOIO
BAHKOBCKOIO CEKTOPA

PbIHOUHbIE PUCKM SBASAIOTCA OC-
HOBHbLIMM AASI UIHBECTULIMOHHBLIX KOM-
NaHWM, TeM He MeHee MOCTerneHHO
MOBLILLIAETCH UX 3HAUMMOCTb U AAA
ApPYT¥X (PUHAHCOBLIX MHCTUTYTOB, B
TOM UNCAE U AAS BaHKOB. boaee TO-
ro, BaXKHOCTb PbIHOUHBIX PUCKOB b6Y-
AeT TMOBLILLATLCA M B AaAbHeMLIem,
OCOBEHHO C pasBUTHMEM pbIHKa Mpo-
M3BOAHBIX (PUMHAHCOBBLIX MHCTPYMEH-
TOB MO Mepe peLleHNs 3aKOHOAQ-
TEeAbHbIX MPOBAEM, CBSA3aHHBLIX C OT-
CYTCTBMEM CYAeBHOM 3aluMThl yyacT-
HMKOB CAEAKM, 3aKOHOAQTEAbLHOM ba-
3bl AAS POBEAEHMS HETTUHIa U T.A.

B nocaeAHve roAbl BeAMUMHA phbl-
HOUHBIX PUCKOB HAHKOBCKOI'O CEKTO-
pa HEYKAOHHO pacTeT. 3a MpOLUeA-
wmi 2002 roa, Mo AaHHbLIM BaHKa
Poccuy, oHa yBeAnumMaach noutu B 1,5
pasa, nMpy 3TOM MO UTOram roaa ee
pOCT OMepeAuA pPOCT COBCTBEHHBIX
CpeACTB (Kanutana) KpeAUTHbIX Op-
raHv3aLmii: B COOTHOLLIEHMW C KanuTa-
AOM BAHKOB, pacCUMTHLIBAIOLMX Pbl-

HOUHBLIA PUCK, €ro BeAnUMHa BO3pOC-
Aa € 32,1% Ha 1 gHBaps 2002 roaa
AO 37% Ha 1 aHBaps 2003 roaa.

AKTUBM3ALMS  CNEKYAATMBHBIX
onepauuii 6aHKOB Ha PbIHKE LIEHHbIX
b6ymar B 2002 roay NnoBA€KAa 3a CO-
601 U3MEHEHNS B CTPYKTYpe PbIHOY-
HOro pucka: MOBbICMAACH 3HAUM-
MOCTb (DOHAOBOIO U MPOLEHTHOrO
PUCKOB, pacCUUTLIBAEMbIX M0 TOPro-
BbIM MOpTPEAsIM, NMpu 3TOM Haunbo-
A€e 3HAaUMTEeAbHO BO3pPOCAA BeAUuM-
Ha POHAOBOrO pucKa (puc. 1, C.).

MopMmanbHO YpOBEHb AOCTATOY-
HOCTM COBCTBEHHBIX CPEACTB (Kanu-
Tana) pOCCUICKMX KPEAUTHBIX opra-
HM3aLMNn SBASETCA OTHOCUTEABHO
BbICOKMM (B CpeaHem MO baHKOB-
CKOMY CEKTOpY M0 COCTOSAHMIO Ha 1
sHBaps 2003 roAa AaHHbIN MoKasa-
TeAb cOCTaBASA 19,1%). OAHaKo C
YYETOM TOrO, UYTO MPUMEHAEMbIV B
Hallei CTpaHe MOAXOA K OLEHKe
PLIHOUHBIX PUCKOB M pacyeTy Tpe-
60BaHUN K BeAMUMHE KanuTana 0b6-
AAA@eT CyLIeCTBEHHbIMM HEAOCTaT-
KamM, HeAb3Sl YTBEPXKAATb, UTO Pbl-
HOYHbIE PUCKM aA€KBATHO MOKpLIBA-
I0TCA KanmMTaAOM.

KAMUTAA, HEOBXOAUMBIA AASI
MOKPHITUS ®OHAOBOIO PUCKA

B pamkax A@aHHOro MCCAeAOBa-
HUS MPOBEAEHO CpaBHEHWEe BeAUUMH
Karnurana, HeobXOAMMOIo AAf [o-
KphITUA (POHAOBOIO puCKa, paccuu-
TaHHLIX B COOTBETCTBMM C TpeboBa-
Huamm baHka Poccum M Ha OCHOBe
noKasaTeAsi MOTEHUMAaAbHBIX NMOTEpb
VaR no baseAbCKMM CTaHAapTam.

[TonoxeHune 89-I1 onepupyer,
pasymeeTcs, He TOAbKO C (POHAO-
BbIM, HO TaK>Xe C MPOLEHTHLIM U C
BAAIOTHBIM pUCKOM. Booblue roso-
psi, nopTgpeAb ObAUraumim 1 BaAloT-
Has NMo3uuMs COCTABASIIOT B aKTMBaX
6aHKOB, KaK MpaBuAO, 6OABLLYIO AO-
AIO, UM MOPTEeAb akLmi; BMecTe C
TeM, BOAATMABHOCTb AASl ObAura-
LM M BaAIOT OBBLIYHO 3aMETHO HU-
XKe, UemM AAS akumi. Mostomy Bbl-
BOA O Ka4eCTBe OLEHKM PbIHOUHOT O
pUCKa AAS «TUMMYHOrO» BaHKa MO-
XKeT bbITb CAeAaH TOAbKO MyTem
MpOBEAEHMST  COOTBETCTBYIOLUMX
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pacyeToB AAS MPOLEHTHOrO W Ba-
AIOTHOTO PUCKOB.

B HacTosien cTaTbe Mbl aHaAU-
3upyem AuLLIb QOHAOBYIO COCTaBAS-
IOLLYIO PLIHOYHOIO PUCKA, B OCHOB-
HOM C LEAbIO YIMpPOLUEHUA 3aAauu.
MpyHLMMMAABLHBIX MpobAem C MpoBse-
AE€HMEM pacyeTOB AAA BaAOTHOIO
pUCKa He BO3HMKaeT. AAS MPOLEHT-
HbIX PUCKOB HEOHXOAMMO MCIOAB30-
BaTb AOCTaTOYHO CAOXKHbIE MOAEAM,
OMUCbIBAIOLLME AWHAMUKY BpemeH-
HOM CTPYKTYpPHbl MPOLEHTHLIX CTaBOK,
He roBOpsl 06 yyeTe BAOXKEHHBIX Ofl-
LIMOHOB, XapaKTepHbIX AASl pOCCUIA-
CKMX KOpMopaTUBHLIX OBAMraLu.
UTO 0COBEHHO BaX>XHO, AAS ObAMra-
UM HEeObXOAMMO YuMTbHIBaTb He
TOABKO PbIHOYHbIE, HO M KPEAUTHble
PUCKK, UTO TaKXXe SIBASETCS Herpo-
CTOM 3apauven B YCAOBMAX OTCYTCT-
BUS CTAaTUCTMKN A€C(POATOB B HaLLen
CTpaHe. HOMMHMpPOBaHHbBIE B MHOCT-
paHHOW BaAlOTe OBAMraumMn MMeloT
TaK>Xe M BaAlOTHYIO COCTaBASIIOLLYIO
pUcKa.

OuUEHKA VAR
YUUTBHIBAET TPEHABI

CywecTtByeT TakK Ha3blBaeMbli
«abCOAIOTHBIN VaR», koraa norepu
noptdoenss OMpeAeAsioTcs nyTem
BblUNTAHUA TeKylleh CTOUMOCTH
nopTtpens M3 COOTBETCTBYIOLLEN
KBaHTUAM pacrnpeAeAeHust CTOUMOC-
TN NOpPToeAs uepes 3aAaHHbIN Npo-
MEeXYTOK BpemeHu (ropm3oHTa
MporHosa). AAs LeAeil ornpeaene-
HMSI SKOHOMMWUYECKOrO KarwuTaaa, B
TOM UMCAE, €CAN PeUb UAET O AO-
CTaTOYHOCTM KamnuTaAa u pasmelle-
HuM KanuTana (capital allocation),
CAEAYeT MCMOAb30BaTb ApYyroe or-
peAeAeHne. A IMEHHO, 13 COOTBeT-
CTBYIOLLEN KBAHTUAM pacrnpesene-
HUS CTOMMOCTM MOPTGIeAst AAS 3a-
A@HHOTO TFOPU30OHTA NPOrHo3a Bbl-
UMTAIOT He TEKYLUYI0 CTOMMOCTb, a
nporHosmpyemyto (expected) ctou-
MOCTb NopTdoens (uepe3 3aAaHHbINA
MPOMEIXKYTOK BpeMEHU — FOPU3OHT
MporHosa). 3TO obluee onpeaene-

I'1ABHAA 3AAAYA — DODPEKTHBHOCTD

Hue VaR (abcoAtoTHbIM VaR noayua-
eTCA KaK 4acThll CAy4yai, Koraa B
KayecTBe MPOrHO3Mpyemon CTou-
MOCTM bepeTcsl TekyLlas) MCMNOAb-
3yeTcsa M B Hallen paboTe. [103TO-
MY TpEHA aBTOMaTUUECKN YUUThl-
BaeTCq uepe3 MPOrHO3Mpyemyto
CTOMMOCTb NopTdoens.

B KauecTBe MpOrHosmpyemoim
CTOMMOCTU MOpPTEeAd OBBIYHO
npeAnaraeTcs 6paTb maTemartuue-
CKO€ OXXMA@HMEe CTOMMOCTb MOpT-
doenst (uepe3 3aaaHHbIi NPOMEXKY-
TOK BPEMEHM — TFOPU3OHT MPOrHO-
3a), CM., Hanpumep, [8]. 9To moxeT
MPUBOAUTL K HEKOPPEKTHbIM pe-
3yAbTaTam, OCOBEHHO €CAU YUUThI-
BaTb KPEAUTHbIE PUCKU — MOXXHO B
MpuHLMNE MOAYUYUTL M OTpULIATEAb-
HOe 3HauveHue VaR — HOHceHC. Mbl,
Hanpumep, npeanaraem WCMOAbL30-
BaTb MeAMaHy — u npocpeccop la-
Aau, OAMH 13 aBTOPOB [8], cornacua-
€S C HAaMK, UTO 3TO boAee aaeKBaT-
HbIM M pOBACTHBIN CMOCO6. Bripouem,
€CAM YUMTLIBATb TOALKO PbIHOUHbIE
PUCKM 1 B MOopTdoene HeT MpOon3BOA-
HbIX (OMHAHCOBBLIX MHCTPYMEHTOB C
HeAMHelHON byHKUMe:n BhINAAT
(0BBIYHO Y OMUMOHOB), TO pacnpeae-
A€HMe CTOMMOCTM NopTdheas byaeT
6AM3KO K CMMMETPUUHOMY, a Mo-
3TOMY MOXXHO OXKMA@Tb, UTO maTe-
MaTHUUECKOEe OXXMAAHKME U MeAMaHa
byAyT Tak»Ke BAU3KM.

OuLeHKa MoKa3aTeAsl MOTeHUM-
AaAbHBIX MOTEPb OCYLLECTBASAACH

Mo aBTOPCKOW METOAMKE', OCHO-
BaHHOW Ha 6anleCcoBCKOM CTaTUCTU-
YecKoMm MnoaxoAe. OCHOBHas maes
AaHHOrO MeTOAa 3aKAlvaeTcs B
CAEAYIOLLEM: MapamMeTpbl COBMECT-
HOro pacrnpeAeAeHnst OTHOCUTEAb-
HbIX U3MEHEHMI LIeH 3a AeHb (TpeH-
Abl, BOAGTUABHOCTYU U KOppeAsiLmm)
NMpeAnoAaralTCs CAyYalHbIMKU Be-
AVUMHaAMM, MO mepe MNOCTYNAEHUN
HOBOW pPLIHOYHOW MHOpMaLmm
pacnpeaeAeHne napameTpoB yTou-
HaeTcq. TTorpelHoCcTb OLUEHKM na-
pameTpoB MOXKET BbITb MpU 3TOM
UNCAEHHO M3MepeHa®. AaHHbIN me-
TOA OLEHKM MOKasaTeAs MoTeHUu-
AAbHBIX MOTEpb YCMELHO MPOXOAUT
npoueAypbl 63KTeCTMHra KaK Mo
MeTOAMKE Ba3eAbCKoro Komure-
Ta, TaK M OCHOBaHHble Ha bGoaee
CAOXKHBIX KpuTepusx [9].

N CXOAHBEE AAHHBIE
AAS PACYETOB

OueHKa MoKa3aTeAasl MOTeHLM-
AAbHBLIX MOTEPb M pacyeT BeAUUMHbI
COBCTBEHHOrO Kanutana MNpPOBOAU-
AaCb MO COCTOSHMIO Ha 1 SHBaps
2003 roaa (aaTa nocaeaHero 3a-
KpbITuA TOproBs — 31 Aekabpsa 2002
roaa). Takum o6pasom, npwm nposep-
Ke aAeKBAaTHOCTU MOAEAM UCTIOAL30-
BAaAUCb CTAaTUCTUYECKME AaHHbIE Lie-
AVMKOM 3a 2002 roa (250 TOprosbix
AHeW).

AAs hopMMpOBaHUS MopTdoenen

PucyHok 1

CTpyKTypa pbIHOYHbIX PUCKOB POCCUIICKOro 6aHKOBCKOro ceKtopa
(no paHHbIM BaHka Poccun)

2%3%

5%2%

95% BpasroTHbIT prcK 93%
ma 01.04.00 e r— ua 01.01.01
puck
ma 01,0102 0 omonnili prcx ma 01.01.0

17%

12%

71%

2%
49%

19%

' AaHHas meToAMKa npeanoxkeHa CmupHoBbIM C.H., 3axapoBbim A.B, MNMoAnmatnan M.B., CkeopuoBbim A.A., HemaHom T1.I1.
*> KauecTBO OLEHKM TPEHAA OBLIYHO 3aMETHO YCTYMaeT KauecTBY OLEHKM BOAATMABHOCTY, M 6aNeCOBCKMIl MOAXOA MO3BOASIET 3TO

y4yeCTb B MOAEAN.
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MCMOAL30BAAUCh HanboAee AMKBUA-
Hble B 2002 roay O6bLIKHOBEHHbIE aK-
wm PAO «E3C Poccum», OAO «HK
AYKona», AO «Moc3Hepro», OAO
«PocTenekom», OAO «IMK «Ho-
puabckun Hukenb», AK Cbepera-
TeAbHOro 6aHka P®, OAO «Cub-
HedpTb», OAO «CypryTtHedpreras»,
OAO «HK HOKOC», BxoAgLime B Crv-
cok MMBB-10. AAg pacueToB UC-
MOAb30BAaAUCh LieHb akumy B CeKLmm
(POHAOBOrO pblHKa MOCKOBCKOM
MeXXBaHKOBCKON BAAIOTHOW BUp>Ku
KaK Hanbonee AMKBMAHOIO pbIHKA.'
Ha nepBom 3Tarne nccaeAoBaHus
paccmaTpuBannCh TpU NMOPTGIEAs.
MepBbin nopTdoenb (Aanee -
nopTpeAb C MMHUMAABHBIM YPOB-
HEeM pHCKa) SBASIETC pe3yAbTaTOM
pelleHns 3aAauM MUHUMU3aLMK AUC-
MepcMm AHEBHOM AOXOAHOCTM (OTHO-
CUTEABHOTO M3MEHEHUs CTOMMOCTH)
nopThenst Kak OAHOTO M3 BO3MOXK-
HbIX MOKa3aTeAen pucka. ABa Apy-
rmx nopTdoenss XapakTepusyloTcs
BBLICOKMM YpOBHeM pucKa. Ecan Ko-
pOTKME MO3MLUMN He AOMYCKalTCH,
nopTdoens, MaKCUMU3NPYIOLLMIA
PUCK, COCTOUT U3 OAHOM Mo3uumn. B

Tabnmua 1

BenuuuHbl KanuTana, Heo6XxoaMMoro oS NOKPbITMA GOHAOBOro pucka, B
COOTBeTCTBUMU C TpebGoBaHuamu Banka Poccun un Ha ocHOoBe noka3saTens
noTeHuuanbHbiX NoTepb VaR no Bazenbckum ctaHaaptam (MH. py6.)

MopTdens MopTdens MapuHanbHbil nopTdens
C MUHUMaJIbHBIM  C BBICOKUM PUCKOM, C BLICOKUM PUCKOM
PUCKOM COCTOSIINIA U3 ORHOM
LIVMHHOW MO3ULUN
TpeboBaHUA K KamUTanNy,
paccuuTaHHbIE Ha OCHOBE
VaR mo Basenbckum craHpapram 0,36 0,58 1,09
Tpe6oBanusa k kamurany no LB P® 0,26 0,28 0,58
OtHoureHue TpeboBaHwit o Basenio
k Tpe6oBatuam LB PO 1,36 2,08 1,88

CAyYae eCAM KOpPOTKME MO3MLIMN AO-
MyCKalTCs, HO YPOBEHb MapXXu Or-
paHnyeH, Takow MopTgoeAb COCTOMUT
M3 ABYX MO3NLMIA (AAMHHAsi MO3ULIMSA
MO OAHOMY AKTUBY M KOPOTKas — Mo
Apyromy) [10]. YpoBeHb map>xu orr-
peAensieTcs Kak OTHOLLEHMe pasHo-
CTW AAVHHBIX M KOPOTKMX MO3ULMA K
BeANUMHE AAMHHBIX MO3ULIAN.

Btopow noptdpenb cdopmmpo-
BaH 13 AAMHHOM MO3MLMM MO aKUMAM
PAO «E3C Poccum» n KOpOTKOM Mo3u-
umn no akumsam OAO «'MK «HopuAb-
CKUA HUKEAb» M MaKCUMusmpyet
PUCK MpU YCAOBMM, UTO YpPOBEHb
Map>xu orpaHuyeH 50%.

Tpetuin noptgpenb copmupo-
BaH M3 OAHOV AAMHHOM MO3ULMKM MO
akumm PAO «E3C Poccun», umeltoLLien
HaMbOABLLYIO AMCNEPCUIO AHEBHOM
AOXOAHOCTH.

CToMmoCTb BCex mnopTtdoenen Ha
31 aAekabpsa 2002 roaa MpuHMMa-
Aacb paBHOM 1 MAH. py6.

PE3YABTATBI PACYETOB

MO POCCUINCKOM METOAMKE

1 HA OCHOBE IMOKA3ATEAS
MOTEHUMAABHBIX MOTEPb VAR:
CPABHUTEAbHBIA AHAAU3

CTaHA@pTHbIE OTKAOHEHMSI OT-
HOCUTEALHBIX U3MEHEHNN CTOMMOC-
TU MOAYYEHHBIX MOpTpenen cocra-
BUAK: MO MEpPBOMY MOpPT(heAo -
1,09%; no BTOpOMy MOpTEAD —
2,44%; no TpeTbemy MopTgento —
5,26%.

Pe3yAbTaThl pacuyeToB BEAUUMH
Kanutana, HeObXOAMMOTrO AAS TO-
KpbITUS POHAOBOIO pUCKa Mo AaH-
HbIM MOpPTIEeAsiM, B COOTBETCTBUM
C TpeboBaHuammn baHka Poccum u
Ha OCHOBe MOKa3aTeAsd MOTeHLM-
aAbHbIX MoTepb VaR no baseab-
CKMM CTaHAapTam® MpeACTaBAEHb
B TabA. 1.

B utore no scem Tpem noprdpe-
ASIM MMHMMAAbHAs BEAMUMHA Karu-
TaAa, HEOBXOAMMOrO AASl MOKPbI-
TN (POHAOBOIO pUCKA, pacCunTaH-
Has Ha ocHoBe VaR no baseAbckum
CTaHAapTam, fMpesbillaeT TpeboBa-
Hug baHka Poccum, npu 3TOM B Hau-
H6OAbLLEN CTENEHN MO NopTeAIm ¢
BLICOKMM YPOBHEM PUCKa — B CpeA-
Hem B 2 pa3sa.

Ha BTOpOM 3Tane uccaepoBa-
HMS TMOAYYEH OTBET Ha BOMPOC O
TOM, HACKOABKO TUIMUYHbLI MOAYYEH-
Hble pe3yAbTaThl. AAS 3TOrO reHe-
pvpoBaAucb 2000  CAyYamHbIX
noprdoenen, U3 UX UYnNCAa UCKAIOUa-
AUCb MOPTreAHn, CTOUMOCTb KOTO-
pbIX CTAHOBMAACh OTpULATEAbHOW
XOTS 6bl OAMH pa3 B TeueHne 2002
roaa (MpyM HeM3MEHHOW CTPYKType
nopTdpens)). 3aTem No OCTaBLUMMCS
1267 nopTtdpeasm pacCunTbiBAAUCH
TpeboBaHMsA K KanuTaAy Mo ABYM
METOAMKAaM M CPaBHMBAAUCH MEX-
Ay cobon.

B pe3yAbTate mnoAyyeHol 18
noprdoenen, AAl KOTOpbIX Tpebo-
BaHMS K BeAMUYMHE KanuTaAa, pac-
CUNTaHHbIE Ha OCHOBe VaR, oKasbl-

' B uenom o6bem BTOPUUHBIX TOProB akumsamu Ha MMBB B Aekabpe 2002 roaa coctaBua 103,3 MApA. py6., B TO Bpems Kak

06bemM TOProB KAACCMUEeCKOTrO pbiHKa akLmii B PTC 3a TOT XKe MepUOA COCTaBUA TOABKO $254,2 MAH. (UTO COCTaBASIET MpUBAM3N-

TeAbHO 8,1 MApA. py6. npu cpeaHem Kypce LIB PO 3a Aekabpb B 31,84 py6./A0AA. CLLIA).

2 npOBEAEHHbIVI B63KTECTUHI MoKasaaA, Uto NpUMeHsaeMasa MOAEAb ABAAETCA aAeKBaTHOM, MO3TOMY MNpU pacyeTe TpeﬁOBaHVlVl K Be-
AVYMHE KaluTaAa UCMOAb30BAACA MYABTUNAMKATOP K, paBHblI?l 3.
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PucyHok 2
CooTHOLIEeHNe pacCYUTaHHbIX No
ABYM MeToAuKam TpeGoBaHuii K
BeJINYMHE KanuTana, Heo6xoaUuMbIX
A9 NOKPbITUS POHAO0BLIX PUCKOB
noptdenen

BalOTCH HMXKE POCCUIACKMX. OAHAKO
paCcXOXXAEHME SBASeTCHd He3Hauu-
TEeAbHbIM: B CPEAHEM MO HaMAeH-
HbiMm 18 nopTdhensam TpeboBaHus K
BEAMUMHE KaluTaAa, pacCUMTaHHbIe
Ha ocHOoBe VaR, meHblle poccui-
CKMX Ha 5,44% (puc. 2).

Takum obpaszom, Mbl MOXEM
CA€AAaTb BbIBOA O TOM, YTO BEAUUM-
Ha KanutaAa, Tpebyemoro baHkom
Poccun AAst NOKpLITHSA (DOHAOBOTO
puCKa, ABASIeTCd B HOAbLUMHCTBE
CAyYaeB CYLLECTBEHHO 3aHM>XXEHHOM
Mo CpaBHEHMIO C TpeboBaHMAMM,
NpeAbABAAEMbIMU K TUMUYHOMY
3anaAHomy b6aHky.

Tenepb MOKa)kem, HACKOAbKO
TpeboBaHMA K KanuTaAy Ha MOKpPbI-
THe POHAOBOIO pUCKa, pacCunTaH-
HbIe MO ABYM MOAEASIM, 3aBUCAT OT
KO3(P(pULIMEHTA KOPPEASLIMN MEXK-
AY AHEBHLIMM AOXOAHOCTSAMM LIEH-
HbIX Bymar.

Bo3bmem AAs npumepa MopT-
doeamn, cocTosiluMe M3 BAOXKEHWN,
Hanpumep, B akumm PAO «E3C Poc-
cam» 1 AO «MOCIHepro», ux AuC-
nepcnnm oMKCMpOBAAMCL Ha peaAb-
HOM AASl 3TUX LEHHBLIX Bymar ypos-
He, a KO3(p(PULIMEHT KOppeAsuum
BapbMpOBAACS (BbIAM pacCMOTpPEHbI
LIeCTb BO3MOXKHbIX 3HaueHun: -1, -
0.6, -0.2, 0.2, 0.6 u 1). Aanee mno
ABYM METOAMKAaM paCcCUMTLIBAAUCH
TpeboBaHMsA K BeAMUMHE KanuTaAa
B 3aBMCMMOCTU OT COOTHOLLEHMS
0b6bEeMOB BAOXKEHUN B LIeHHble by-
Maru Mnpu pasAuUHbIX 3HAYEHMUSX
Koa(ppuumeHTa Koppeadumn (pe-

I'1ABHAA 3AAAYA ~ OODPEKTHBHOCTD

PucyHok 3
TpeboBaHus K BeIM4MHE KanuTana
Ha nokpbiTue poOHAOBOro pucka
noptdens B 3aBUCMMOCTU OT
koadPpuumneHTa Koppenaumm
AOXOAHOCTEN LIeHHbIX Oymar

-y

06beM BILOXEHWIL B IIEPBYIO aKLuio (MAH. py6.)

3yAbTAThl PACYETOB MPEACTaBAEHbI
Ha puc. 3).

Ha pucyHke 3 Mo ropmsoHTaAb-
HOM OCM OTAOXKEH Ob6bEeM BAOXKE-
HU B OAMH U3 MHCTPYMEHTOB, 06b-
eM BAOXXEHMN BO BTOPOW omnpeAe-
ASIeTCS U3 YCAOBMUS, UTO CTOMMOCTb
nopTgoens coctaBadeT 1 MAH. py6.
Touka A COOTBETCTBYeT noptgoe-
AlO, COCTOSILLEMY M3 OAHON AAMH-
HOM MO3MUMM MO BTOPOM aKLUK,
TOuka B — no nepeoi akumu. Kak
BMAHO M3 AQHHOTO PUCYHKa, Tpebo-
BaHMs baHka Poccum K BeAUuMHe
KanuTana He 3aBUCAT OT KO3qpgpu-
LmeHTa KoppeAsdumu. TpeboBaHus K
BEAMUMHE KalWTaAa, pacCUMTaHHbIe
Ha ocHoBe VaR, BapbUpyloTCs B 3a-
BUCMMOCTN OT KoO3ppuumeHTa
KoppeAsduMm u ob6pasyioT Myyok
KpMBbIX.

B 3aBMCMMOCTM OT AOAU BAOXKE-
HUI B TOT MAM MHON MHCTPYMEHT U
OT Ko3(huumeHTa Koppeasauum
MOXHO CcopmupoBaTb MOPT-
doenb, AN KOTOpPOro TpeboBaHus
K BeAMUYMHE KaluTaAd, paccuuTaH-
Hble Ha OCHOBe VaR, OKaXkyTcs Hu-
XKe poccunckux. boaee Toro, npu
KOo3ppuumeHte Koppeasumm, pas-
HOM -1, MOXXHO COCTaBWUTb MOpPT-
doenb, MMEIOLLMA HYAEBYIO BEANUM-
Hy TpeboBaHMN K KamuTaAy, B TO
BpemMsl Kak M0 POCCUINCKON MeTo-
AVKe OHa byaeT cocTaBAdTb 0,26
MAH. pyb.

STOT MPUMEP HArASIAHO MOKa-
3blBAeT, UTO TpebOBaHNUA K KanuTa-
AY, paCCuMTaHHble MO BHYTPEHHUM
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PucyHok 4
TpeGoBaHUs K BeNu4MHe Kanutana
Ha NoKpbiTUe POHAOBOIro pucka
noptdens, CoOCToALEro U3 akuun
PAO «<E3C» n AO «Moc3Hepro»
(npu pukcnpoBaHHoOM
cToumMmocTu noprtdens)

#

el i -

g T RSN

Tpe6oBaHUA K BeNWYUHE KamuTana (MIH. py6.)
F
L

06bem Bnoxenun B akuuu PAO «E3C» (MnH. py6.)

MOoAeAdM, oueHmBaowmm VaR, 3a-
BUCAT OT KOppeAsiuMn MHCTPYMEH-
TOB, @, CAEAOBAaTEAbHO, B OTAMUME
OT POCCUMICKOTO NMOAXOAA OTpaXka-
IOT peaAbHbI pUCK MOpTHeAs.

/icxoas u3 peanbHOro Kosdgdgou-
LUMEHTA KOppEeAsiuMM AHEBHbIX AO-
XOAHOCTen akumin PAO «E3C Poc-
cm» 1 AO «MoC3Hepro», cocTas-
Asoulero 0,77, rpadomku mmeroT
BMA, MPEACTAaBAEHHbIN Ha puC.4.

B cayuae, ecAm mbl He byaem
omkcnpoBaTb CTOMMOCTbL MOpTe-
Afl, MOX>XHO MOCTPOUTL Tpexmep-
HbI rpadpuk (puc.5), y KOTOpOro
Mo ABYM OCSM OTAOXKEHbI MO3ULMK
Mo COOTBETCTBYIOIMM aKUMAM, a
Nno TpeTben OTAOXKEHO TpeboBa-
HMe K BeAWUMHE KamnuTaAa, Heobxo-
AMMOTO AASl MOKpPBLITUS (POHAOBO-
ro pucka noptdoens. BepxHsasa mno-
BEPXHOCTb MpeACTaBASeT coboin
TpeboBaHNUA K BEAUUMHE KaluTaAa,
paccunTaHHble Ha OCHOBE MOKasa-
TeAad VaR, HUXKHAA — TpeboBaHus
baHka Poccum.

Kak MOXXHO BMAETb U3 MpuBe-
AEHHbIX rpadoukoB, Mpu ornpeae-
A€HHOV KOMBMHaLMKM MHCTPYMEH-
TOB B NOpPTpeAe BO3MOXKHbI CUTYa-
LMK, KOraa TpeboBaHMA K BeAUUMHe
Kanutana Ha MOKphITMEe (POHAOBO-
ro pucKa, pacCuMTaHHbIe Ha OCHOBE
VaR, OKaXkyTcd HMxe AeNCTBYIO-
LUMX pOCCUMCKMX HOpm. CAaeayet
OTMETUTb, UTO B COOTBETCTBUU C
pekomeHaauusamm  bazeAbCcKoro
KomuTeTa 3arnpelleH BO3BpaT OT
BHYTPEHHUX MOAEAeN K CTaHAapT-
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PucyHok 5
TpeOoBaHMA K BeINUMHE KanuTana
Ha NOKpbITUE POHAO0BOro pucka
noptdens, COCTOALWEro U3 akuuii
PAO «ESC» n AO «<Moc3OHepro»

Tpe6oBaHWA K BeNNuMHe KamuTana (MiH. py6.)

06beM BIIOXKEHWIA B aKIIUU
PAO "E3C" (MnH. py6.)

06beM BNOXKEHUN B aKLUU
A0 «Moc3xepro» (MnH. py6.)

HOW METOAMKE, TaK Kak B MpPOTMB-
HOM CAyYae B6aHK MOXKeT MaHuy-
AVpOBaTb pe3yAbTaTamu pacuyeToB
C LEAbIO MUHMMM3aLWMKN TpeboBaHNM
K BEAMUMHE KanuTaAa.

BAUSHUYE HU3KOM
AVKBUAHOCTU HA OLIEHKY
MOKA3ATEAS
MOTEHLIMAABHBIX MOTEPb

Haubonee BaXXHOI npobaemon,
BO3HMKAIOLLEN MPpU OLIEHKE PbIHOY-
HbIX PUCKOB Ha pOCCUIUCKOM PbIHKE,
NMPeACTaBASETCH YUeT ero AMKBUA-
HOCTU. Bce pacCMOTpeHHble Hamu
noptdoeAn popmmpoBanmncb U3 Ha-
nbonee AMKBUAHBIX OBbIKHOBEHHbLIX
aKuUMin, OAHaKO B CAyYyae HaAnuus B
noptoene HU3KOAMKBUAHBIX WH-
CTPYMEHTOB TMpUMEHAEMbIE MOAE-
AV (KaK CTaHAapTHas METOAMKa,
TaK M MOAXOA, OCHOBaHHbIA Ha BHY-
TPEHHUX MOAEASIX) MOTYT AaTb He-
KOppEeKTHble pe3yAbTaThl B CUAY
CAEAYIOLUMX OBCTOATEABCTB.

MepBoe. CyluecTByeT Heorpe-
AEAEHHOCTb B MEpUOAE YAEpKaHNA
OTKpPBLITBIX MO3UUMA B npouecce
AVMKBMAALMKN. Tak, B COOTBETCTBUM C
baseAbCKMMU MpPEeANUCaHUAMMU, TO-
PV3OHT NPOrHO3MPOBAHMA My pac-
yeTe noka3sateAad VaR cocraBadeT
10 AHEN, OAHAKO Ha HU3KOAMKBUA-
HOM pbIHKE b6bICTpasi AMKBMAALMA
NO3ULIMIA MOXKEeT OKa3biBaTb 3ameT-
HOe BAMSHME Ha pLIHOK, TOrAa pe-
aAbHble TMOTEpU OKaXKyTCd BhILLe
MPOrHO3UPYEMBIX.

BTopoe. BO3HMKAIOT CAOXKHOC-

TW C arperauvein no3mumm no nopT-
heAlo, BKAIOUAIOLLEMY MHCTPYMEH-
Thl, XapaKTepusylolmecs pasAny-
HOJ CTeMneHbI0 AMKBUAHOCTHM (M, CAe-
AOBaTeAbHO, MMEIOLIME pa3AMYHbIe
CPOKM AMKBUAQLMM).

TpeTbe. B CMAY OTCYTCTBMSA CAe-
AOK M0 TeM UAU UHLIM MHCTPYMEH-
Tam MOTYT MMeTb MeCTO Mporyc-
KM B AQHHBIX, UCMOAb3YEMbIX AAS
OLEHKM TMOoKasaTeAs MOTeHUMAAb-
HbIX MOTEpb, B pe3yAbTaTe KayecT-
BO OLEHOK MOKa3aTeAs MOTeHLM-
AAbHBIX MOTEPb YXYALIAETCS.

[o3TOMy C yU€TOM HU3KOW AUK-
BMAHOCTM pblHK@ TpeboBaHus K Be-
AMUYMHE Kamnutana, Heob6XOAMMOro
AASl TIOKPBITUSE PBIHOUHBIX PUCKOB,
paccunMTaHHble Ha ocHoBe VaR, by-
AYT elle B bOAbLIeN CTerneHu npe-
BhIlLIATL TpeboBaHMs, MpeAbsBAse-
Mble baHkom Poccum.

Kpome TOro, yuet AMKBMAHOCTHU
pbiHKa Mpu OMpeAeAeHuM MoKasa-
TeAS MOTEHUMAAbHLIX MOTEPb ABAS-
eTCs akTyaAbHOM npobAemon U 3a
py6exxom — B HaCTOSLUMIA MOMEHT
He CYLUeCTBYeT OBLUENPUHATLIX Me-
TOAOB MHKOPMOPUPOBaHUA AUKBUA-
HOCTM B MOA€eAM OLeHKM VaR. Tem
He meHee, MoKa3aTeAb MOTEHUM-
aAbHbIX MoTepb VaR gBAdeTca oOT-
pacAeBbIM CTAHAAPTOM M AKTUBHO
MCMOAB3YETCHd 3apybexXHbelmu ou-
HaHCOBbIMM MHCTUTYTaMM.

B cBs3u ¢ 3TMMm npobaema, CBA-
3aHHas C HM3KOWN AMKBUAHOCTbIO
pbIHKA, He AOAXKHA BbITb NMPenAaTcT-
BMEM AAS MepexoAa Ha BHYTpeH-
HVME MOAEAU OLEHKMN PLIHOYHBLIX pU-
CKOB.

[OTOBbBl AVl POCCUNCKUE BAHKU
K MEPEXOAY HA BHYTPEHHME
MOAEAU?

DTOT pUTOPUUECKUI BOMPOC AO-
BOAMAOCH CALILLIATL Ha KOHoepeH-
UMM OT OAHOro COTpyAHuKa LB.
Cuntaem, UTO CErOAHs Ha 3TOT BO-
MpoC CAeAyeT OTBeYaTb YTBEPAM-
TEAbHO.

CheayeT OTMETUTb, UYTO MHO-
rve KpyrHble pOCCUMACKME bBaHKu
yXe pa3paboTann, NpUMEHSIOT U
COBEpLUEHCTBYIOT MOAEAU OLEHKM

VaR, pe3yAbTaThl KOTOPLIX UCMOAb-
3YIOTCA B Mpouecce eXXeAHeBHOro
aHaAM3a M KOHTPOAS 3a PbIHOYHBI-
MW pUCKamu. Bo Bcex KpyrHbIX U B
3aUMTEeAbHON YacTu CpeAHux bau-
KOB CO3AaHbl MOApa3AeAeHus Mo
ynpaBAeHuio puckamu. Keaandgou-
Kaumst pOCCUNCKUX PUCK-MEHEAXKe-
pOB pacTeT, HEeKOTOphble W3 HUX
YK€ CAaAM 3K3aMeHbl Ha cepTudoun-
KaT MeXAYHapOAHbIX accoumaumn
PUCK-MEHEAXKEPOB, TaKUX Kak
PRMIA wuan GARP. Kpome TOro,
peub MAET O TOM, YTOBLI AaTb BO3-
MOXXHOCTb (a He 06513aHHOCTb) poC-
CUNCKMM BaHKam, Yy KOTOpbIX XO-
pOLIO MOCTaBA€H pPUCK-MEHEAX-
MEHT, NMepenTu Ha BHYTPEHHNe MO-
AEAU OLEHKM PBLIHOYHBLIX PUCKOB.
OcCTaAbHble MOKa AOAXHBI OCTaThb-
CSl Ha CTaHAApPTU3MPOBAHHOMN OCHO-
Be. BonpocC ceroAHs ckopee HaAo
CTaBUTb TaK: FOTOB AM LleHTpaAb-
HbIM BaHK K rnepexoAy Ha BHYTpeH-
Hue moAeAun?

Takum obpasom, MpeACTaBAd-
eTCd HeobXOAMMBIM U Ba>XHbIM
paccmoTpeHne baHkom Poccum Bo-
NpoCOB, KacalolyMxcsd Kak CoBep-
LLIEHCTBOBaHMS CyLUECTBYIOLLEN me-
TOAMKM pacyeTa BeAWUMHbI PbIHOY-
HbIX PUCKOB, TakK W MpeAOCTaBAe-
HUA 6aHKam BO3MOXKHOCTM Npume-
HEeHUS pe3yAbTaTOB BHYTPEHHUX
MOAEAEN UX OLIeHKU NpU BbINOAHe-
HUM BaHKamy OMpeAeAeHHbIX Tpe-
60BaHWn B COOTBETCTBUMU C MpPEAnu-
CaHMAMM U peKomeHaaumamu ba-
3eAbCKOr0 KOMUTETA.

AHaAOTMUHBI BOMPOC Ba>XHO
pewmnTb U APYromy peryasatopy
pbIHKa. B CBA3M C npuHATMEM TMO-
NpaBoOK K (peAepaAbHOMY 3aKOHY
«O pblHKe LIeHHbIX bymar» mnepea
MeAepanbHON KOMUCCHEN MO PbIH-
Ky LeHHbIXx 6ymar (PKLB) cTout
3aAaya COBEpLUEeHCTBOBaHUA Tpe-
60BaHM K YPOBHIO Map>Xu U pac-
yeTy AOCTAaTOYHOCTM KanuTaaa. I1o
Hallemy MHEHMIO, pacyeT 3TuxX Mo-
Ka3zaTeAel MOXKeT OCHOBLIBATbCS
Ha NpUMEHEHUN BHYTPEHHMX MOAeE-
A€W, UTO obecrneunt aAeKBaTHOCTb
TpeboBaHWi K KanuTaAy U YPOBHIO
Map>Xu peanbHOMY PUCKY MOpT-
doenst («rmbkoe naeuvo»).
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[TOABEAEM UTOTU

Poccnitckuim MoAXoA K pacuety
pasmepa pbIHOUHBLIX PUCKOB U Of-
peAeAeHMIO BeAUUMHBbI KarluTaAa,
HEOBXOAMMOIO AASl MX MOKPHLITHS,
6a3npyoLLIMINCA HA PEKOMEHAALIMSX
BaszeAbcKOro KomurteTa no b6aH-
KOBCKOMY HaA30py, @ MMEHHO, Ha
TaK Ha3blBaeMOMN «CTaHAApTU3UPO-
BaHHON METOAMKE», AOCTATOUYHO
NpOCT B WCMOAb30OBaHMM, OAHAKO,
Ha Hall B3rAsiA, obAapaeT cyluect-
BEHHbIMM HEAOCTATKaMM, B pe3yAb-
TaTe HaAUUMS KOTOPbIX OH HE TOAb-
KO He CrocobCTBYEeT aA€KBaTHOMY
MOKPBLITUIO PUCKOB, HO U HE CTUMY-
AVIpYET TOBbILIEHNe KauyecTBa Y-
paBAeHus umu. [peoAOAeTb AaH-
Hyt0 Mpob6AeMY MO3BOASET anbTep-
HaTMBHbIN MOAXOA, LUIMPOKO Mpume-
HAeMBIN B MpaKTUKe 3aMaAHbIX ou-
HaHCOBBLIX MHCTUTYTOB, KOTOPbLIN
3aKAKOUaeTCsd B TOM, UTO AAS ofpe-
AeAeHuss TpeboBaHWN K BeAMUMHe
Kanutana bGaHKam paspeluaeTcs
MCMOABL30BaTb pPe3yAbTaThbl CBOUX

CITHCOR JIHTEPATYPHI:

BHYTPEHHNX MOAEAEeN KOAMYECT-
BEHHON OLIEHKU PLIHOYHBIX PUCKOB.

B mnocaeaHne roAbl BeAMUMHa
PLIHOYHBIX PUCKOB BHaHKOBCKOIO
CEeKTOpa HEYKAOHHO pacTeT, Mnpu
3TOM Mo utoram 2002 roaa ee
pPOCT OMepeAuA POCT COHBCTBEHHBIX
CpeACTB (KanuTana) KpeAUTHBIX Op-
raHusaumin. boaee TOro, Ba>KHOCTb
PLIHOYHBIX PUCKOB ByAeT MOBbI-
LaTbCqd U B AaAbHeMllem, 0CObeH-
HO C pasBUTMEM pblHKa MPOU3BOA-
HbIX (OMHAHCOBBLIX MHCTPYMEHTOB.
OCHOBHbIM BUAOM PLIHOYHOIO puUC-
Ka, Kak 1 B MpeAbIAyLIMe FOAbl, OC-
TaeTcd BaAlOTHBIM pUCK. BmecTe ¢
TEM aKTMBM3ALUMA CMEKYAATUBHbBIX
ornepauun H6aHKOB Ha pbIHKE LEH-
HbIX Bymar noBAekAa 3a cobou no-
BbILLIEHME 3HAYMMOCTU AN BaHKOB
(OOHAOBOrO M MPOLEHTHOIO puUC-
KOB, Mpu 3TOM Hauboaee 3Hauu-
TeAbHO B 2002 roay Bo3pocAa Be-
AMUMHA POHAOBOIO puUCKa.

B pesyAbTaTte CpaBHeHusA Tpe-
60BaHUM K BEAUUMHE KaMNWUTaAa, He-
06XOAMMOrO AAS MOKPLITUS (OOH-

1. Poys II.C. BaukoBckuii menemxmenT. — M.: «deno JItx», 1995. — 743 c.
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on Banking Supervision, 1998.— 57 p.

AOBOIO pUCKa Ha pOCCUINCKOM PbIH-
Ke, pacCUMTaHHbIX Ha OCHOBE MO-
A€AM OLIeHKM MoKasaTeAs NoTeHuu-
aAbHBIX NoTepb VaR, ¢ pesyAbTaTa-
MM, KOTOpble AaeT AeicCTByloLas
pOCCUICKAst METOAMKA, MOAYUYEHO,
yTo AAS noptdoenent, cpopmmpo-
BaHHbIX M3 HauMboaee AMKBUAHBIX
aKUMin, KakK C Hambonee BLICOKUM,
TaK M C HAaMMEHbLLUM YPOBHEM pu-
CKa, TpeboBaHMg K BeAUUMHE Kanu-
TaAa Mo pOCCUICKMM CTaHAapTam
OKa3blBAlOTCA 3aHMXKEHHbIMU MO
CpaBHeHMIO C Ba3eAbCKMMM CTaH-
AapTamu, Mpu 3TOM B HauboAbLLen
CTeneHn — AAS MopTdpenen ¢ BbICO-
KMM YpOBHEM PUCKa (B CpeAHEM B
2 pasa).

Ba>kHOM MpobAemon, BO3HMKa-
IOLLEN MPKU OLIEHKE PBLIHOUHBIX pUC-
KOB Ha POCCUICKOM PbIHKE, MpeA-
CTaBASIeTCS yueT ero AMKBUAHOCTH,
OAHaKO OHa He fBASeTCa npendr-
CTBMEM AASl epexOAa Ha BHYTpeH-
HME MOAEAU OLIEHKMN PbIHOYHBLIX pU-
CKOB Mpu orpeaeAeHnn TpeboBa-
HUI K BEAMUMHE KanuTaAa. |
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