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C OBECIMNEYEHUEM 3AAAHHOU SODPEKTUBHOCTHU

ITocranoBka  mpo0JieMbl. [Ipobnema  oOecmeueHuss  3aJaHHOMN
3¢ ()EKTUBHOCTH MPOTHO3UPOBAHUS PHUCKOB B HACTOAIIECE BpPEMS SIBIISICTCS
aKTyaJbHOH, OCOOCHHO 3TO KacaeTcs NMPOTHO3MPOBAHUS BAJTIOTHBIX PUCKOB B
WHBECTUIIMOHHBIX,  JWJIMHTOBBIX  ONEpalUAX  KOMMEpPYECKHX  OaHKOB,
WHBECTUIIMOHHBIX (GoHmOB W T.1. Hambomee BakHOW mpoOiemMoil B JaHHOU
00J1aCcTH SABJISETCS TO, YTO CYIMIECTBYIOIINE METOBI IIPOTHO3UPOBAHUS BATFOTHOTO
pHUCKa MO3BOJISIOT d(PPEKTUBHO PaCCUNTATh BEIUYMHY PHCKA JIUIIb B yCIOBHUSIX
HOPMaJbHOCTH 3aKOHa pacmpeaeneHuss (QuHaHCOBOTO  akTmBa. OmHAKO
pacnpeneneHre OOJIBITMHCTBA (DMHAHCOBBIX BPEMEHHBIX PSAOB OTIMYAETCS OT
HOPMAaJIBHOTO.

Ieap cratbm — MoauGUKAIKS CTAaHAAPTHOTO METOa OIEHKH pricka Value-at-
Risk (VaR) mis nmaneheiimero ero mnpumeHenusi. Kakx wmsBectnHo, HBY BBencHsI
TpeOOBaHUS MO OPTaHHW3AIMK CHCTEM PUCK-MEHEDKMEHTa B KOMMEPUYECKHX OaHKax
VYxpaunsl [2]. B qanHom nocranoBiieHnn (MyHKT 8.3) 0c000€ BHUMaHUE yIEISCTCS
BRXHOCTH TIOJITOTOBKM TakWX 3(PPEKTUBHBIX METOJIUK, KaK pacdyeT PHCKOBOU
crommoct (VaR), ctpecc-TtecTupoBaHMsI IS OIEHKH CTOMMOCTH PBIHOYHBIX
MO3UITMI OaHKa U JIsl OIIEHKH YPOBHS PHIHOYHOTO PHCKA, C KOTOPHIM CTAIKHUBACTCS
Ooank. IlosTromy 3amaua  obOecrieueHuss  HeoOxoauMon 3G GEKTHBHOCTH
IPOTHO3UPOBAHKS BATFOTHOTO PUCKA SIBIISICTCS, 0€3 COMHEHUS, aKTyaJIbHOM.

[Ipu ompeneneHun pasmMepa pe3epPBHOTO KalMTaNA s 3alUThl OAHKOBCKOTO
nopTdensi OT BO3MOXHBIX KOJIOaHW Ha (PUHAHCOBBIX DPBIHKAX HCIOIB3YETCS
meron VaR. Jlns pemenust mpobiembl obOecrieueHus: 3aiaHHON 3((HEKTUBHOCTU
bazenbckuM KOMHUTETOM TIPEIyCMOTPEHa KOPPEKTUPOBKA 3HAUEHHUS BaJIIOTHOTO
pHCKa, paccuuTaHHOro 1o Mmeroauke VaR, mytem ymMHOXeHUs (KOPPEKTUPOBKH)
€ro Ha ONpEICICHHBIN MHOXUTENb [3]. 3HaUueHWE MHOXUTENS ONpPEACISICTCS B
3aBUCHUMOCTH OT TOTO, HAacKoJbKko 3¢ (deKkTrBHa mpUMeHseMas OAHKOM MOJENb
IIPOTHO3MPOBAHMS BaJIOTHOTO pHUcKa. Kpurepwem 3PQPEeKTUBHOCTH TIPHU ITOM
SBJSIETCS.  KOJMYECTBO  MPEBBINIEHWNA  MPOTHO3HOTO  3HAYECHHUS  PHCKa
peann3oBaBIIMMCS 3HadeHUM pucka [1] (1):

P=> L, (1)
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& —3HAa4YCHUC JOXOAHOCTH B MOMCHT BPCMCHU t,

VaR{ — nporuno3Hoe 3HaueHHe prCKa A1 yPOBHS 3HAYUMOCTH 0.

Jlaasbrii  momxon  TpeOyeT 3HAYMTENBHOTO YBEIUYCHUS PE3EPBUPYEMOTO
KaluTana, 4To He sBIseTcsl Hanbosee 3(pPEeKTUBHBIM pEIICHHEM paccMaTpHUBAeMO
npobsembl. K mpumepy, HEKOTOpBIE MOJENTH MPOTHO3MPOBAHUS TOKPHIBAIOT BECh
pucK (YUCIIO TPEBBIIMICHUN PEaIbHON JO0XOTHOCTBIO CIIPOrHO3UPOBAHHBIX 3HAUCHHIN
MUHUMAJILHO, W MOJIENb TOMajaeT B “3eleHyro’ 30Hy 1o TpeOoBaHusiM banka
MeKAyHapoaHbix pacyetoB [3]). Ho Benmmumba kanwrtana, HEOOXOAMMOTO IS
MOKPBITUSI BO3MOXKHBIX YOBITKOB, JOCTATOYHO BEJIMKA, U OHA “3aMOpaKMBaeTCs ,
4TO SIBISICTCS HETaTHBHBIM (DakTOpoM, T.K. OHa YK€ HE WCHOIB3YyeTCs Ui
npoBefieHus Oosiee J0XOMHBIX omepanuil. bonee »¢ddekTUBHBIM MOXKET OBITH
MI0JTXO0JI, OCHOBAHHBIN Ha MOIIArOBOM KOPPEKTUPOBKE MPOTHO3HBIX 3HAYCHUH pPHCKa
B 3aBUCHUMOCTH OT OIIMOKH MPOTHO3UPOBAHUS HA TIPEABIAYIIEM ITIare.

Kpome Toro, cyiecTByroIye MOACIH U METOABI IPOTHO3UPOBAHHSI BATFOTHBIX
PUCKOB HE YyYHUTHIBAIOT 3HAYUTEIBbHBIC KOJeOaHMs Kypca BaliOT (4acTo
00yCIIOBJICHHBIE JIHCTBHEM (yHIAMEHTAIBHBIX (PAKTOPOB), YTO MPHBOAHUT K
HEaJICKBATHOW OIIGHKE PUCKA, a TaKKe HE JA0T TOT YPOBEHb IMOKPBHITHS PHUCKa,
KOTOpBI TpemaycMaTpUBAJICS MoJib30oBaTesieM. TakuMm 00pa3oM, HE0O0XOAUMO
pa3paboTath MOAUMDUITMPOBAHHBIA METOJI TPOTHO3WPOBAHUS BATIOTHOTO PHCKA C
oOecrieueHneM 3aJaHHOW A(PGEKTUBHOCTH HU C YYEeTOM (pyHIaMEHTAIbHBIX
(dhaxkTopoB.

N3a0xxenne ocHOBHOro Martepuana. I[IpoaHanu3upoBaB pa3IudHbBIC
TPAKTOBKH IOHATHSA “PHCK’, MOKHO CIEJIaTh BBIBOJ, YTO PHCK — 3TO CHTyalus S,
jU[1,J] (ee Taxke HA3bIBAIOT PHCKOBOW CHUTyalnei), B KOTOPOHW HaXOIUTCS
o0bekT ympaBieHuss O; (00beKT pHCcKka) W Ha KOTOPBIA BO3IEHCTBYIOT
Bo3Mymaromme croxactuueckue (akropsl FK, KU[1,K] (ucrounnku pucka). Taxxke
CYILIECTBYET BEPOSATHOE COOBITHE MPEBBIIMICHUS (PAKTOPOM PHUCKA OIMpPEAEICHHOTO
KPUTHYECKOTO 3HAYEeHMsI, BJIEKyIee 3a COOOHM mepexoi 0ObeKTa YIpaBiCHHS B
HOBOE COCTOsSIHHE (peaiu3aluio pucka, ucxon) S, mU[1, M]. lanHoe coObiTHe
MOET OBITh JKEJIaTeIbHBIM I HEXEIATeIbHBIM ISl CYOBEKTa PUCKA, IPU I3TOM
CyOBEKT PHCKa MOXKET OLIEHHTh BeauunHy BepostHoctd Pn, nLI[1, N] nepexona B
HOBOE COCTOSIHUE BCIIEICTBUE BO3ICHCTBUS (DAKTOPOB pHUCKA, 1 UMEET BOSMOYKHOCTD
OCYIIECTBIIATH YIPABJISIIOIINE BO3JEHCTBUS, KOTOPHIE HAINPABICHBI HA CHUKCHHE
BEPOATHOCTH HACTYIIJICHUS HEKEIATEILHOTO COCTOSIHUS 00BEKTa YIIpaBICHHS.

B nunuHToBBIX omepanusx 00bEKTOM BaJIOTHOTO PUCKA SBISIETCS OTKPBITAs
BaMtOTHAsT To3uIusl. DakTopaMy pHCKA SIBISIOTCS Kak OXKUAaeMble (DaKTOpsI
(maHHBIC SKOHOMUYECKON CTATUCTHKH, BBICTYIUICHHUS TOJMTUKOB, PYKOBOJUTENICH
(UHAHCOBBIX CTPYKTYpP CTpaH MHUpA), TaK U HEOXUIaeMble (hakTopsl (KaTacTpodbl
U T.71.). B ciryuae peanmzanuu pucka (HarmpuMep, pe3Koro maJieHus Wil pocTa Kypca



BAJIIOT), B 3aBHCHUMOCTH OT HANPABJICHUS OTKPBITOW IO3WIUH, NaHHAs CHUTYallHs

MOJKET OBITh JKEJIATENBbHOM /Il CyObheKTa ynpaBiceHus (MIPUHECTH MPUOBLIb) WIIH

HexesarenbHoi (ObITh yOBITOUHOW). B ciywae, ecnu  cUTyalus sIBISICTCS

HE)KeNaTeIbHOH, OaHK JODKEH HCIONb30BaTh 3ape3ePBUPOBAHHBIN KaNMTAT IS

TIOKPBITHS YOBITKOB.

B pesynpraTe mpOBENCHHBIX HCCIECIOBAaHUN OBbUTH pa3paboTaHbl KPUTEPUU
olleHKH A(PQPEKTHBHOCTH MOJIENICH MPOTHO3UPOBAHMSI BAIIOTHOTO PHCKA, MOJEINb
IPOTHO3UPOBAHMS BAJIIOTHOTO PHCKAa C Y4eToM (yHAaMEHTAIbHBIX (PAKTOPOB,
MOJU(PHUIIMPOBAHHBIM METOJ] MPOTHO3MPOBAHUS BATIOTHOTO PUCKAa C 00eCreYeHneM
3agaHHON 3()()EKTUBHOCTH.

Hcnonp30Banuch CyHIECTBYIOIIME KPUTEPUU OLEHKH 3(PPEKTUBHOCTH:
KOJIMYECTBO TMPEBBIIICHUN pEaJbHbIM 3HAYEHHEM JIOXOJHOCTH IPOrHO3HOTO
3HaueHWsT pucka (kox ItogPrev); BemmumHa npesbimennid (kox LF1); Benmumna
CpelHel OTHOCHTEIBbHOW BeNMYMHBI TpeBblmieHud (kog LF2); BenumumHa
Heucnoap3oBanHoro kamurtaia (kox LF3) [1]. Opnako maHHBIX KpUTEpHEB
HEJOCTAaTOYHO I ompeaeneHuss A(H(EKTHBHOCTH HCCIEIYyeMbIX MOJENe
NIPOTHO3UPOBAHMS BAJIIOTHOTO pHUCKAa. BBemeMm KpuUTepHil peajbHOTO MOKPBITHS
pHUCKa, KOTOPBIM MOKAa3bIBAET KOJMYECTBO OIIMOOK HCCIEIyeMOHW MOAETH Ha
KoM Iare mnporHo3a. Kpurepwii peanbHOro mokpeiThs pricka (kom REAL)
NpeCTaBIsieT cOOOW OTHOIIEHHE HETMOKPHITOrO pHUCKa K OOmel cymMMe pucka
(cymme mopyneit moxomHocTH). BBemem Takke KpuTepuil pasOpoca 3HAYCHHIA
kputepust REAL okono 3amanHoro ypoBus 3HaumMoctH (kon Cr STD). Uem
MmeHnblle 3HaueHue kputepus Cr STD, Tem 6mmke 3nauenune kpurepusi REAL x
3aJIaHHOMY YPOBHIO OIIHOOK.

[lepeiinem k pa3paboTke MOJEIH MPOTHO3HPOBAHHS BAIIOTHOTO PHUCKA C
yuyeToM  (QyHZamMeHTanpHBIX  ¢akTtopoB. [ paszpaboTku  monenu
NIPOTHO3MPOBAHMS BaIOTHOTO PUCKA C y4eToM (yHIaMEHTaIbHBIX (PaKTOPOB
HEO0OXOJUMO COIOCTaBUTh KaJCHIAph BBIXOJA OKUIAEMBIX (yHIaMEHTATbHBIX
dakTOpoB W JaHHBIE 00 W3MEHEHHHM BAaJTIOTHOTO Kypca B JC€Hb BBIXOJa
COOTBETCTBYIOIIET0 (QyHAaMeHTanbHOTO (akTopa. B KayecTBe MCXOIHBIX
JaHHBIX JJI1 aHanm3a wucnoiabdyeM kypce Bamor EUR/USD 3a mepuox ¢
30.12.200210 21.11.2006ypca EUR/USDc untepBaiom 30 MUHYT.

[TpoBeneHHbIN aHANN3 TTOKa3all, 4To (pyHIaMEHTaIbHbIe (AKTOPHI SBISIOTCS
OIHOM W3 TMPHUYMH 3HAYUTEIBHBIX HW3MEHEHHH JOXOJHOCTH Kypca BallioT.
BrisiBnieHo, 4to Hambosnee BT Ha kKype Bamor EUR/USD crnemyromme
(bakTopsI:

1. NonFarm Payrolls —komu4yecTBO HOBBIX pabO4YMX MECT, CO3JaHHBIX
B HECEJILCKOXO03IMCTBEHHBIX OTPACIIIX SKOHOMHUKH 3a mecsll B CIIIA.

2. ECB meeting —acenanue EBpomeiickoro nentpaipHoro 6anka (ELLB), rme
HanboJiee BaKHBIM SIBIISIETCSI BOMPOC 00 M3MEHEHHUH MPOIIEHTHBIX CTaBOK.

3. Institute  for Supply Management index (ISM index)Uuaekc
MCCIICZIOBATEILCKOTO ~ HWHCTHTyTa  ympaBieHus  cHaOxkenmem  CIIA
NpeaCTaBIsieT co0OM pe3ylbTaThl €XKEMECSYHOTO OIMpoca MEHEIKEPOB I10
3aKyIKaMm B cepe MPOMBIIIICHHOCTH U YCIYT U MPEAOCTaBISIET KAYeCTBEHHYIO
uH(OpMaIMIO 0 TEHJEHIIUIX B OU3HECE.



4. FOMC meeting (Federal Open Market Committe@jecenanue denepabHOTO
KOMUTETa TO omnepanusM Ha oOTkpeiToM pbiHke CIIA. Ha 3acemanun
paccMaTpuBaeTCs OSKOHOMUYECKas CUTyaluss B CTpaHe€ M ONpeenseTcs
HajbHEeHIas KpeOUTHO-ICHEKHAs TOJNUTUKA CTPaHbl, ONpPENessieTcs YpOBEHb
HPOLIEHTHON CTaBKH.

Brnusnue pynnamentanbHbeix GakTopoB co BpemeHeM MeHseTcs. [loatomy
B MOJIEJIM TNPOTHO3UPOBAHUS BAJIIOTHOTO PHUCKA C Y4eTOM (DyHIaMEHTAJIbHBIX
($akTOpoB HEOOXOAMMO YYMTHIBATH IWHAMUKY HW3MEHEHMsI ATOro BiusHHs. Jlis
3TOTO NpEJIaraeTcsi UCIOIb30BaTh MOJIENb SKCIIOHEHIIMAIBHOTO CTIAKUBAHUS C
neMnupoBaHHBIM TpeHIOM 0e3 yuyera CEe30HHOCTH. Mojens NporHosa
BaJIOTHOTO PHUCKA C YYETOM OXHJAaeMbIX (PyHIaMEHTAIbHBIX (DaKTOpOB Oyjaer
COCTOATh U3 ABYX MOJENEH: MOAENTH TNPOTHO3UPOBAHUS BAITIOTHOIO PHCKA IIO
merony VaR u, B ciuyyae myOnukanuu (QyHAaMeHTaJIbHOTO (DakTopa, Mojenu
BIMSHUS (YHAaMEHTAIbHOrO (PakTopa Ha BEIWYMHY JOXOTHOCTUM Kypca BalliOT.
Takum o6paszom, uccnenoBaB BiIMsHHE (YHAAMEHTAIbHBIX (PAKTOPOB Ha 3HAYCHUE
JOXOJHOCTH Kypca BaJItOT, OSBISIETCS] BO3MOKHOCTD MOMYYaTh MPOTHO3 T0XOTHOCTH
Kypca BaJIFOT B 3aBUCHIMOCTH OT BIIMSIHUSL KOHKPETHOTO (hyHIaMEHTAJIBHOTO (haKTopa.

MonudunuupoBaHHbIi METOA MPOTHO3MPOBAHUS BallOTHOTO pucka VaR
COCTOMT W3 CIenyllmux AJTanoB. Ha mepBoM »3Tame HEOOXOAUMO HaWTH
CTAaTHUCTUYECKUE XapaKTEPUCTHUKU psga JOXOIHOCTH (UHAHCOBOro akTuBa. Ha
BTOPOM 3Tare BBIMOJHAETCS TMpoLeaypa aBTOMAaTUYECKOro BbIOOpa MeToAa
NPOTHO3UPOBAaHMUA pHCKAa B 3aBUCHUMOCTH OT CTaTUCTUYECKUX XapaKTEPUCTUK
UCXOAHBIX JaHHBIX. Ha TpeTbeM 3Tare oCyliecTBISeTCS ONTUMHU3AIMS TapaMETPOB
Mozesel IPOrHO3UpOBaHus pucka. Ha ueTBepToM 3Tamne onpenensercss MHOKHUTENb,
KOTOPBIM MCHOJB3yeTCsl MPHU MporHo3e pucka mo merony VaR. Ha msatom stame
ompezeNseTcss 3HaUeHUE TMOMpPaBKU ISl JAHHOTO psifa s 3aJlaHHOTO YPOBHS
3HAUYUMOCTH. JlaHHOE 3HAauYeHUEe OIpeAeNseTCcs] IYTEM BBIUMCICHUS OIIUOKH
OpOrHO3a Ha MpEeAbIayleM Iare MporHo3upoBanusi. Ha mectom a3rtame
N0JIb30BaTEb PACCUUTHIBAECT IMPOTHO3 BAIIOTHOTO pUCKa. MoauuIMpoOBaHHbIHI
METOJl TPOTHO3UPOBAaHUS BAJIIOTHOIO pHCKAa C oOOecreueHueM 3aJaHHOU
3(p(HEKTUBHOCTH U C y4yeToM (pyHIaMeHTaIbHbIX (pakTopoB peanu3oBad B IIIII1
MATLAB.

Pesynbratsl OLIEHKH 3¢ (HeKTUBHOCTHU C UCTIOJIb30BaHUEM
MO (DUITMPOBAHHOTO METOAA IMPOTHO3UPOBAHUS BAJIOTHOIO pHCKa (Ha OCHOBE
monemn niporaosupoBanuss GARCH (1,1)) m ¢ nmpumMeHEHHWEeM CTaHIapTHOTO
merona VaR nis yposast 3naunmoctu 0,01npuseaens: B Tabiuie 1.



Tabnuya 1

Pe3yabTaTel oeHKH 3P PEeKTUBHOCTH
METO/A0B NPOrHO3MPOBAHNSA BAJIOTHOI0 PUCKA

MogaucmumpoBaHHbIn MeTog VaR CraHpapTHbIi metog VaR
LF1 0,13796 LF1 0,17316
LF2 0,25073 LF2 0,18553
LF3 35,711 LF3 29,856
ltogPrev 47 ItogPrev 68
REAL 0,009999 REAL 0,012551
Cr_STD 0,002784 Cr_STD 0,0043942

Kak BugHo w3 Tabmuuel 1, 3Hauenue kputepus REAL BmioTHyio
npubausmiock K 3amanHomy (0,01), a 3nauenue kputepus Cr_STD paszdopoc
3HaueHuit kpurepusi REAL okoo 3agaHHOTO YpOBHS 3HAYMMOCTH) YMEHBIIINIOCH
B 1,57 paza (¢ 0,00439 no 0,002784), cHU3MIOCH KOJMYECTBO TPEBBIIICHUN
ItogPrev.

BoiBoabl. TakuMm o6pazom, Giarogapsi IpUMEHEHUI0 MOIU(PUIIUPOBAHHOTO
METOJla MPOTHO3UPOBAHMS BAJIIOTHOIO PHUCKA, YAAIOCh JOOUTHCA 3aJaHHOU
3¢ (HEKTUBHOCTH MPU MPOTHOZUPOBAHUH BATIOTHOTO PUCKA.
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