KosmyecTBeHHBIH PHCK-MEHETKMEHT
BBenenue

Kak y Bemymero rio6aibHOTO WHBECTUIIMOHHOTO OaHKa, PUCK — 3TO HEOThemyeMas
yacth OusHeca Lehman Brother's ®unaHCcOBBIE PBIHKH, 10 HX MPHPOJIE, XAPAKTEPUZYIOTCS
HEYBEPEHHOCTHIO U TMOJABEPraloT WX YYACTHUKOB MHOXXECTBY PHCKOB. | TlaBHBIE PHUCKH, C
KOTOPBIMH CTAJIKHBAETCS (upMa — 3TO KPEIUT, PHIHOK, JIMKBHIHOCTH, JIETAIBHOCTD, PEITyTaIlHs
W DKCIUTyaTanusl. PHCK-MEHEIDKMEHT CYHMTAeTCs IEePBOCTEIIEHHO BAXKHBIM B €XKETHEBHBIX
onepanusx ¢upmel. CrenoBareibHO, (UpPMa BBUICISICT 3HAYUTEIbHBIC PECYpChl (BKJIFOUAS

HWHBCCTUIIUU B IICPCOHATI U TCXHOJIOT I/II/I) Ha U3BMCPCHUC, aHAJIM3 U YIIPABJICHUC PUCKOM.

[loBcemecTHO mTpelensl puUCKa M IOJWTUKA PHUCK-MEHEDKMEHTA YCTaHOBJICHBI
WCTIOJIHUTEIBHBIM KOMUTETOM (GupMbl. KOMUTET ympaBieHHs PHUCKOM, KOTOPBIA BKIIOYAeT B
cebst ucnomHuTenbHbI KomuTeT GupMbl, CRO u CFO, BcTpeuaercss eXeHeIeIbHO, YTOOBI
o0CyIUTh PpHUCKH, TOJIO)KEHHE M KOHIIEHTpAIMIO pPHCKOB JesTenbHocTU. ['mobanbHOE
nonpazieienue  puck-meHemkmenta (GRMD)  sBasiercs  He3aBHCHMOW — TJIOOAIBHOM
KOpIopaTUBHON (yHKIMeW ympaBieHus B mpeaeidax Lehman Brother'sOna ne 3aBucuT OT
TOPTOBBIX TUIOMAJEH ¥ OTYHATHIBACTCS HEMOCPEICTBEHHO TJaBe TJI00aTbHOW  (DUPMBI
CTpPaTeTHUYECKOro IMapTHEPCTBA, OCHOBHOrO BioXeHUs u pucka. GRMD Bximodaer puck-
MeHepKMeHT peiHka (MRM), kpenutHeiii puck-meHexMeHT (CRM), sKkcrTyaTaliioHHBIA PHCK-
meHepkMeHT (ORM), BepxoBHbBI puck-meHekMeHT (SRM), puck-menemxment IMD (IRM) u
KoM4uecTBeHHBIH pHUCK-MeHeDKMeHT (QRM). OObenuHeHHe BCEX OSTHX TUCIMILIMH PHCK-
MEHEPKMEHTa B TECHO COEJUHEHHOM OT/elie 00JIerdaeT MOTHOCThI0 HHTETPUPOBAHHBIN MOIXO0/
K puck-menemxmenty. GRMD moaaepxuBaeT mrar B KaKJIOM M3 PErHOHAIBHBIX TOPTOBBIX
IIEHTPOB TaK e, KaK U B KJIIOYEBBIX Oducax mpojaax. Y MepcoHala pUCK-MEHEKMEHTa eCTh
MHOTOKpaTHbIE YPOBHU €KEJHEBHOTO KOHTAKTa ¢ TOPTOBBIM IITATOM U BBICHIMM PYKOBOICTBOM

Ha pa3IMYHBIX YPOBHSX B peaenax GUpMBI.

QRM oTunThIBaeTCSI CrO M SBJISIETCSI OTBETCTBEHHBIM 3a pa3padbOTKy, BHEIpPEHUE H
MojIep)KaHue METOJIONIOTHI B cucTeM pucka, ucrnoiaszyembie MRM, CRM, ORM, SRMu IRM
TakK ke, Kak 3a MPOBEPKY LIEH MOJeNel, UCIOIb3yeMble TOPIrOBBIMU MOIPA3/ICIEHUSIMI (DUPMBI.
QRM — rio6ansHO MHTErpHPOBAHHAS OpraHm3anys, 6asupyiomasca B Hero-Mopke, Jonmone,

['on-Konre n Mymb6an.
QRM Bxutr0UaeT B ce0st YeThIpe MOATPYIIIIHL:

® AmnannTuka PBIHOYHOI'O pUCKa



® AmnanuTtuka KpCAUTHOI'O prUCKa
® AmnanuTuka OIICpaTUBHOI'O pUCKa

. IIpoBepka Mozienu

['pynmbl aHATUTUKKA PRIHOYHOTO, KPETUTHOTO U ONIEPATUBHOTO PUCKOB OTBETCTBEHHBIE 32
pa3BuTHe, OOCTy)KMBaHWE © pPA0OTy METOMOJOTHI OmpeseNieHUuss KOJIUYecTBa PHUCKOB,
MTO/JICP)KABAIOINNAX  PHIHOYHBIA, KPEIUTHBIA ¥ ONEPATHUBHBIA PHCKH. OTH METOJOJIOTHH
BrirouatoT B ce0st VAR, Ctpecc-Tectol, Ananm3 CuenapueB, Bo3moxxuasie bynymue JleficTBust

Kontparenta, Puck-annerur u Puck Kanurana.

['pynma mpoBepku MoJeNu OTBETCTBEHHA 3a HE3aBUCHMOE PACCMOTpPEHHE U OJ00peHHe
MOJIeTiell OIIeHKH, UCTIONB3YeMBIX (PUPMOI Tak Ke JUISl TOTO, YTOOBI OIIEHUTh <«MOJIeTh PHCKOBY.
I'pynna paGotaetr B TecHoM cotpyaamdyectee ¢ MRM, CRM, ORM, SRM, IRM,
OIpa3JIeICHUsSIMHA, TEXHOJIOTHEH M KOHTPOJIEM 3a MPOAYKTOM IS 00ECIICUeHUSI CMBICIIOBOU H
HAJI)KHON MOJIeTT KOHTPOJISI CPeIbl IyTEM YCTAaHOBJIICHUS MOJUTUKU U TPOIIETYPHI AT MOJENN
yIpaBIeHUS, yYaCTBYsI B KOMHUTETAX MOJICIN KOHTPOJISI M yCTaHABIMBAS HOPMBI JIJIsI MOJIETIHHOU

JAOKYMCHTAIMU, TECTUPOBAHUA U PACCMOTPCHUA.



KoamgecTBeHHDbIE MOJa€JIN

(DI/IpMa HUCIIOJIB3YCT KOJHUYCCTBCHHBLIC MOJACIIN JId OLUCHKH, U3MCPCHUA W CKOIIJICHHA

pHCKa.
Onenka moaesei

Monenu 1ieHo00pa30BaHUsT UCTIOIB3YIOTCS MOIPa3IeICHASIMA (HUPMBI, YTOOBI OIICHHTB,
COCIUHUThL ¥ OTPAaHUYHUTHh MO3UIMU pucka. B oOmem, MoAenu OCHOBaHBI Ha MPOYHO
yCTaHOBUBINEHCS (UHAHCOBO-9KOHOMHUYECKON TEOpUHM, MaTeMaTHUKe, TEOPHH BEPOSTHOCTU H
CTaTUCTHKE IO JAHHBIM IO PBHIHKY. Mojeny pa3padoTaHbI /IS IIEHOBBIX PUCKOB OTHOCHUTEIHHO
3aTparT Ha WX CTaTHYeCKHe W JWHAMUYECKHE CTpaTeTHH peIuidKanuu. Momenn cojnepkar
MPENONIOKEHUSI O BEPOSTHOCTHBIX MPOIeCcCaX, COMPOBOXKIAEMBIX PBIHOYHBIMHU I[€HAMH,
Mo/Ipa3yMeBaeMbIMU BOJIATHIIBHOCTBIO M Koppensnueili. Hanbonee HHTEHCUBHO UCHONIB3YyeMbIe
MOJICTTH SIBJISIFOTCS M3BECTHBIMH, CTaHIAPTHBIMH OTpacieBbIMH Mojensamu (Hampumep, Black
(1976), Black-Scholes (1973), HIM (1991®upma Takke HCIOIB3YeT BHYTPEHHE pa3BUTHIE
Mojienu. Mojenu 1eHooOpa3oBaHusl CO3AAI0T OIEHKH M YyBCTBUTEIBHOCTH (PAKTOPOB pHCKa
(manpumep, JaebTa, Bera, ramMma), KOTOpbIE MHTAIOTCS B MOJCISX PHCKA, HCIOJIb3yEeMbIX
GRMD. Onu peanu3oBaHbl pa3IMYHBIMH TEXHOJOTHYECKUMHU TPYIIAMH, MOCBAIEHHBIMA
KaxaomMy Ou3Hecy. Y mojapasjielieHnid, KOTMIeCTBeHHBIX HcclieoBanuid, Texnonoruu, GRMD u
KOHTPOJS 3a MPOJYKTOM €CTh OTpeJelieHHbIe OOS3aHHOCTH B MOJENSX KOHTPOJIS 3a
nporeccamu. KonnuecTBeHHBIE HCCIIEIOBAHMS OTBETCTBEHHBI 3a pa3BUTHE, TECTHPOBAHHE U
MmoTHOe JoKyMeHTHpoBanue Mojenn. QRM pabotaer B TeCHOM COTPYIHHYECTBE C TPYMION
KOJIMYECTBEHHBIX WCCIICJIOBAaHUI HA paHHHUX CTaUSAX Pa3BUTHS Mojelneil. ['pynma mpoBepku
mosienu (dacth QRM) He3aBHCHMMO paccMaTpuBaeT W yTBEpXKIAeT Mojeiu. JomonHuTenbHas
JOKYMEHTAIUsl, OOBSICHEHHSI U TECTHl MOTYT TOTPeOOBaTLCS BO BpeMsi HE3aBUCHMOTO IMpoIiecca
paccMmoTpenusi. KOHTpoip 3a TPOAYKTOM OCYIIECTBISET BXOJbI M BBIXOJBI MOjeENed Ha
HENPEepHIBHONH OCHOBE. BHENIHWE WCTOYHWKH IEHBI HCIIOJB3YIOTCS TaM, TJe JOCTYIHBI JUIS
MIPOBEPKH BXOJBI Mojiesiell. HekoTophle Mosienn copepikat mapaMeTphbl WA BXOJbBI, KOTOPEIE He
JIeTKO HAOIOJIAIOTCS HA PHIHKE M KOPPEKTHUPOBKH pPa3yMHOW MOJETH OLEHKH OMpPEeeIsIOTCs,
korma TpeOyercs. TexHoOTHS TOAMEPKUBAET M KOHTPOJIUPYET MAIIMHHBIA KOA MOJENe,
OCYIIECTBIISIET TECTHI perpecca M MPEJOCTABIISIET YBEIOMJICHHS O KOJIOBBIX HM3MEHEHUSX H
BhITycKaX. CBsSI3aHHBIE ¢ MOJIEITBIO TTPOOJIEMBI PEIAlOTCS Ha €KEMECSYHBIX BCTpedaX KOMUTETOB

M0 KOHTPONIO MoJienell (UKCHPOBAHHOTO JOXOJa W OTAeNa akiuid. OTH KOMHUTETHI



YKOMILJIEKTOBAHBI MPEICTABUTEIISIMH 10/ Ipa3ielieHui, KOJIMUeCTBEHHBIX uccienoBannii, GRMD,

TCXHOJIOTUHU U KOHTPOJIA 3a MPOAYKTOM.

Mogaesan usMepeHust pucka

dupma ucnonpsyer Onenky Pucka (VAR), Makcumaneubii [loTeHnuanbubii Puck
(MPE), Puck-anmerut u Axiuto Pucka, 4ro0bl B3MEpUTh M COSJAMHUTH PHIHOYHBIN, KPEAUTHBIH,

OTIEPATUBHBIN U JIPYTUE PUCKH.
Ouenka pucka (VaR)

VaR —3T0 olleHKa MOTEHITMAIEHOTO CHIKEHUS CTOUMOCTH TOPTOBBIX OpTdenelt GupmsbI
B pe3yJbTaTe «HOPMAaJIHHOTO>» JBIMIKEHUS PhIHKA B TEUCHHH OJTHOTO JHS YJEpXKaHWS TOPH30HTA
Ha ypoBHe jaoBepusi paBHoMy 95 %.Moxens VaR yunThiBaeT 001mue W 9acTHBIE PUCKU. ITO
Takke 0O0BsICHSIET TOT (aKT, UTO IEHHOCTH OIpPE/ICJICHHBIX MO3UIUN HETMHEHHBI OTHOCUTEIHHO
0a30BbIX (pakTOpoB pucka. JIyisg oOmmx (GakTOpoB PHIHOYHOTO pricka (Hampumep, MPOICHTHBIC
CTaBKH, KypChl HHOCTPAHHBIX BAIIOT) (PUPMa UCIOJIB3YET PHIHOYHOE MOJICIIMPOBAHUE Ha OCHOBE
JAHHBIX TIOCIIETHUX YeThipeX JieT. Koppensmun Mexay oOmuMu GpakTopaMu pEIHOYHOTO pPHCKa
HESIBHO ONpEENIeHbl B HCTOPHYECKOW METOJIOJOTHH MOJEIHpOBaHUs. JaHHBIE B3BEIICHHI,
YTOOBI TMOJYEPKHYTh CaMblii mocienuuit nepuon (Gupma B HacTOsIEe BpPEeMs HCIIOJB3YET
SKCIIOHEHIMAIBHBIN cnax Ha 10 %B Mecsi). HIuBUyabHbIC IIEHBI HA aKIUU UCHOJIB3YIOTCS
JUTST MOJIeTUpOBaHusl (DOHIIOBOTO pUCKa Be3ze, TIe ITH CHUCTEMBI JOCTYHHBL Takum oOpazom,
METOJI0JIOTHSI (POHIOBOTO pHUCKA aBTOMATHUYECKH 3aXBaTwja OOIIHe W Crenu(UIecKue PHCKH
JOXOHOCTH aKiwmid. Korja HeocTaTouHo JaHHBIX Ha HEIaBHO BBINYIIICHHBIC aKIMK (HAIpUMep,
nocnenuuii IPO), dupma wucnosb3yer BpeMEHHYIO MOJIEb, HCIOJB3Ys JTOBEPEHHOCTH IS
HMEHHBIX aKIMi: Jr000# Ommkaimmii GoHIOBBIN HUHAEKC (Koraa ecTh MeHbIe, yeM 60 Touek
JIAHHBIX) WK JTMHEHHAs MOJENb perpecca, OCHOBaHHAs Ha OJmkaiiineM uHaekce (kormaa ectb 60
TOYCK JTAHHBIX WK O0Jbine). J{ist CBI3aHHBIX C JIOJITOM JIOKYMEHTOB OOIIUN PUCK MPEICTaBICH
Ha CBsI3b WHJEKCOB, MOCTPOCHHBIA HA BaJIOTY-PEUTHHI CPOKa IMOTAIICHUS MPOMBIIIICHHBIX
Bezep. OrmpeneneHHBId KOMIIOHEHT pHCKa MOJICIHPYETCSl Ha OCHOBE XapaKTepPHCTHK
AMITUPHYECKOTO pacIpe/ielieHUs] OT/ACIbHBIX OCTAaTKOB J0XOJa OOJHMranuu ero Beapa. Bce
MOJIETTUpYEMbIE ONpPEEICHHBIE PUCKH, KaK MpeArnoaraeTcsi, He3aBUCUMO OT KaKJ0OTO HHOTO
obmero u vactHoro (aktopa pucka B moaenu VaR. Moxens VaR Owia paspabortana u
Baenpena GRMD. ¥V QRM cymecTtByeT OCHOBHasi OTBETCTBEHHOCTh 3a METOJOJIOTHIO H

peamm3anuio moxaenu VaR. Menemkepet MRM  pabGortator coBmectHo ¢ QRM, uTOOHI



YIIOCTOBEPUTHCS, UYTO MOJIENIA pPHCKAa JOJDKHBIM o0Opa3oM pa3pabortanbl U 3(deKTuBHO

OCYIICCTBJICHBI TEXHOJIOTHEN pucka.

MaxkcumanvbHvlii HOMEHYUATbHBLIL PUCK

Mogemn MPE wucnonb3yloT pa3iuyHble TEXHUKH MOJCIMPOBAHUS, YTOOBI OIICHUTH
MOTEHIMabHBIe Oyayliue Bo3AeHcTBUS Ha (upmy ee koHTpareHTamu. Moaenmu MPE Opun
pa3paboTaHbl, YTOOBI yUeCTh OINpe/IeeHHbIe XapaKTePUCTUKUA PUCKOB, MOPOKIECHHBIX KaXI0i
nuHued mnponaykToB. IIpoleHTHas craBka Ha MPOAYKTHI HMMEIOT TEHJEHIMIO Te€HEepUpOBaThH
JOJITOCPOYHBIE TPOQWIA BO3IEHCTBHS KOHTpPAreHTa H IPEUMYIIECTBEHHO OOYCIIOBICHO
oOmmMu  (pakTopaMu PBIHOYHOTO pucKa. [IpOAYKTHI WHOCTpAaHHOW BaIOTHI TEHEPUPYIOT
CpeIHeCpOYHble MpOo(IIIK BO3JACHCTBHUS KOHTpareHTa W MpeoOiajarome BeayTcs OOIMUMU
(dakTopaMm pBIHOYHOTO phIHKA. @DUHAHCHpOBaHWE oOmepanuii ¢ [eHHBIMH OyMaramu
(MHAHCHPOBAaHUS TEHEPHPYET KpPaTKOCPOUYHBIE MPO(WIM pUCKA, OOYCIOBICHHBIX OOIIAM H
YacTHBIM (pakTOpamMu PBIHOYHOTO pucKa. KamuTanm W KpeAWTHBIE JepUBATUBHI TE€HEPUPYIOT
CpeaHecpOoUHble MPo(UIN prucka, 00yCIOBICHHBIX OOLIUM M YaCTHBIM (paKTOpaMH PHIHOYHOTO
pucka. Monenmun MPE npu3HaioT 1opuInyecKyio CHITy IMpaB B3anMo3adeTa Tak jke, KaK HHUAIHAITBI
U yCIIOBUSI U3MEHEHHUsI TpeJielia, Co/ieprKaliecs: BO BCIOMOTraTeIbHbIX COTJIaleHusx. Toprosis.
Kotopast He sBnsieTcs yacthio MmoaenupoBanus MPE, yurena uepes pa3nuuHble aHATUTHYECKHE
anmpoKCUMAIliH, JTOBEPEHHOCTH W JOMOJHUTENbHBIE MeTobl. Moaenu MPE Obutn pa3zButhel u
peamm3oBanbl ¢ momoripio GRMD. V' QRM cymmecTtByeT OCHOBHas OTBETCTBEHHOCTH 3a

METOJIOJIOTHIO U peanu3anuio moaeneir MPE.

Puck—annemum

TonepantHOoCTh K pHCKY (HUPMBI MpEXKAe BCEro BBIpaKaeTCcs Yepe3 CTPYKTYPY,
Ha3bIBaeMyI0 PHCK-ammeTuT, KOTOpas OCHOBaHAa Ha HAMIMX (PMHAHCOBBIX IENsIX. Puck—ammeTnT
IPEACTaBIsET CyMMY JEHET, KOTOPYIo (UpMa «TOTOBA IOTEPSTH» B TEUCHWH OJHOTO Toja B
CBSI3M C BBIXOJIOM HA PBIHOK, PE3YJbTAaTOM U KPEIUTHBIM PUCKOM KOHTpareHTa. Puck—anmeTrur
ouenuBaercs B 95%wM  ypoBHe KoHOuaeHIManbHOCTH. CTpyKTypa (GOpPMHpYET pPBIHOK,

pe3yNbTaT U pUCK KOHTpareHTa.



«PbIHOUHBIA  pHCK» U3MepsieT MOTEHIMAIbHBIM 3HAaK Ha YOBITKM pBIHKA OT
HeONMaronpusTHBIX JABIKEHHH BO Bcex (akTopax pHUCKA. ITO BBIUUCIEHO HCTOPHYECKUM
MOJICTHPOBaHNEM (AaHAIOTUYHO exeaHeBHOMY VaR), mpenmnosaras <dQIOCTOSHHBIA PHCK» II0

OJIHOJIETHEMY TOPH30HTY.

«COOBITUHHBIN pUCK» U3MEPSIET MOTEHINAIbHBIE IOTEPU, BHE 3aXBAYEHHBIX B PHIHOYHOM
pHUCKe, Takux, KaK IOTepH, AacCOIMUpYIOIIHecs C MOHMKEHHEM HWHBECTHI[MOHHOTO Kiacca

obmuranuit, neonaraMu MU BEICOKOJOXOTHBIMU OOTUTANUSIMHU U 3aiiMamu U T. J1.

«er,[[I/ITHBIﬁ PUCK KOHTpAreHTa» OHCHUBACT IMOTCHIUAJIBHBIC IMOTCPU YCPE3 CPOUHOC

yperyjinpoBaHue, (1)I/IHaHCI/IpOBaHI/Ie U TpaH3aKIUHU JCpHUBATHBA otc.

DoHOo8blIL pUCK

Kanuran mpencrasiaser co0oil  mOAymIKy i IOIVIOIIEHHS  IOTEHIUAIBHBIX
HSKOHOMHMYECKUX IOTEeph, KOTOPBIA BHICTaBIeH (upMoi. OOCIyKHBaHHE COOTBETCTBYIOIIETO
YPOBHSI COOCTBEHHOT'O KamuTaja SIBJSIeTCS TJIaBHBIM B CIIOCOOHOCTH (UPMBI IpPUBIEKATh
KalliTaJl ¥ COBEPINATh CACTKU C KPEIUTOCHOCOOHBIMH KOHTpareHTamMu. Mojens (oHIOBOTO
pHCKa OIpeeNseT KOJINIeCTBO HEOOXOAMMOTO KaluTajia Ha ypoBHE (GUPMBI U JUIS KaXIOW W3
HamnpaBieHUH (GUPMBI, Ha [IOOATHHOM M PETHOHAIBHOM OCHOBaHMHM. OHa u3MepsieTcss Ha
MOJTHOCTBIO TUBEPCU(HUIIMPOBAHHON OCHOBE IOCIE YIUIaThl HAJOroB. MBI HCIONB3YyeM Halry
MOJIeNTb (POHIOBOTO PUCKA, YTOOBI ONPENeNUTh KaluTall, KOTOPHIA OyIeT pacrpeesieH MeXTy

HalIMMU HaIlPaBJICHUSIMH.
KommoneHTHI Hamrelr MoJienTn OHI0OBOTO PHCKA:

d OKOHOMHMYECKMM KanuTal. pPBIHOYHBIM PpHUCK, COOBITUHHBIA  PHCK,

KPEJIUTHBIN PUCK KOHTPareHTa

. OnepannoHHBIN pUCK
. IOpunnueckuii puck
. Jlpyrue KopnopaTuBHBIE PacXo/bl AKTUBOB

«PbIHOUHBIA  pHCK» U3MepsieT MOTEHIMAIbHBIM 3HAaK Ha YOBITKM pBIHKA OT
HEOJIarONpUsTHRIX JIBIDKEHUH BO BceX (akTopaXx prcKa. DTO BBIUUCICHO HCTOPHYECKUM

MOJeTMpoBaHNeM  (aHAJOTMYHO  exenHeBHOMY VaR), Ho Ha  Oolee  BBICOKOM



KoH(puaeHMaBEHOM ypoBHe — 99.5% M npHHHMaeT <«dIOCTOSHHBIA ©KEJTHEBHBIA PHCK» TIO

OJIHOJIETHEMY FOPU3O0HTY.

«COoOBITUIHBIN PHUCK>» UBMCPACT NOTCHIUAJIBHBIC TOTCPU, BHC 3aXBAYCHHBIX B PhIHOYHOM
PUCKE, TaKHX, KaK IOTCpHU, aACCONUUPYIOINHUECA C IMOHUIKCHHUEM HWHBCCTHUIMOHHOI'O KJIacca

obsuranuit, 1edoaraMu MU BRICOKOIOXOTHBIMA OOJTUTAASIMHA U 3aiiMaMu | T. J1.

«KpenuTHBI PUCK KOHTpareHTa» M3MepseT MOTEHIHMATbHBIE MOTEPH UYepe3 CPOYHOE

yperynupoBanue, (MHAHCHPOBAHUE W TPAH3AKIINY JICPHBATHBA.

OneparmoHHBIA  pUCK UW3MepseT Owu3Hec-puck. HOpuanyueckwit pHUCK HU3MEpSIET
BO3MOKHBIE TIOTEpH, SIBISIONIMECS pE3yJIbTaTOM TSDKOBI C WHBECTOpaMH, KIHCHTaMH H

COTpYAHUKAMHU, CEThIO TPUMEHUMBIX CTPAXOBLIX BOCCTAHOBJICHHUH.

Jpyrue KopnopaTHUBHBIE pacxoibl aKTHBa IIPEJACTABJISIIOT COOCTBEHHBIM KamuTal,
CBSI3aHHBIN C JAPYTMMH aKTHBamMu B pupme (Hampumep 31anHus). OHH pacnpeneieHbl KaXIoMy

HaIpaBJICHUIO, KaK 9aCTh OIICPAIIMOHHOTO KOMIIOHCHTA KaluTala.

Cmpykmypa onepayuoHHo20 pucKa

CtpykTypa yhpaBieHHS ONEpallMOHHBIMU pUCKaMU (GUPMBI pa3paboTaHa, YTOOBI
oOecrieynTh 0€30MacHOCTh W Pa3yMHOCTh €€ (PaHIIU3bI, 00pamasch KO MHOTHM Pa3IMYHBIM
acrieKTaM OTIepallMoHHOTO pricka. dupMa BepHUT, 9TO (PopMaibHOE YTBEPXKICHHUE CTPYKTYPHI
OTIEPAIITMOHHOTO PHCKAa M €€ pa3BUTHE KaK HEOOXOIMMOCTh, 00s3aTelbHBI B ONEPAMOHHON
cpeie, XapaKTepU3YyIOIIEHCsl BO3pPACTAIOLIEH CIOXKHOCTBIO MPOJYKTa, TIiolanu3anuel wu

TEXHOJIOTHYCCKUMH IIPOJABHUIKCHUSIMMU.

['pynma aHamuTHUKKA  OMEpPAlMOHHOTO pHUCKA UACHTH(GHUIHMpPYET MOTEHIMAIbLHEIE
OTlepaIlMOHHBIE PUCKU Yepe3 (UpMYy W pa3BHUBACT MHCTPYMEHTHI OICHKH PUCKA W METOJBI IS
TOTO, YTOOBI KOHTPOJIMPOBAThH MOJBEpPraHWe pPUCKY (GUpMBL. Takke, OHa COTPYIHHYAET CO
chepamu Ou3Heca, YTOOBI OIIEHUTH, TPOKOHTPOIUPOBATh M CMSITYUTH ONEPAIMOHHBIC PUCKU B
CYIIECTBYIOIIUX M HOBBIX MPOayKTax. MneHTudukamnms u oTciexxnBaHue ONepaliMOHHBIX PUCKOB
(BKJTFOYAS] PUCKH COOTBETCTBYIOIINX JIOBEPEHHOCTEH, I/Ie PUCKU HE HEIOCPEJICTBEHHO 3aMETHBI)
SIBIISTIOTCSI TIEPBBIM IIIArOM B TIpoIlecce yNpaBiieHUs puckamu. UtoObl wiaeHTH(GHUIIUPOBATH
OTEPAIIMOHHBIE PUCKH, U B JIONOJIHEHHE K HAJJIekKAIIUM UHANKATOpPAM PUCKA, MOTOK Olepanui
MOCPEICTBOM BHYTPEHHUX IMPOIIECCOB U CUCTEM JIOJIKEH OBITh OTCJIEKEH U 33JOKyMEHTHUPOBAH.

W3 sTOT0 aHammM3a, MOyYeHHOTO Ha OCHOBE pa3pabOTKH TEXHOJOTHYECKUX IPOIECCOB, C/IeIana



OlleHKa paboThl M Cpel KOHTpOJs. ['pylma aHaIUTHKH ONEpallMOHHOIO pHUCKAa coOupaer
BHYTpEHHHE J[aHHbIE NOTEPb M HHJUKATOPHl yIpaBieHUs cdepoil OusHeca. DTU JaHHbBIE

n00aBJIeHBI BHEIIHEH 0a301 TaHHBIX.

Jlnst Toro, 4toObl W3MEPUTH ONEpPAlMOHHBIE PHUCKH, (UpPMa HUCHOIB3YET MOJIENb,
n3BeCTHYIO B oTpacim kKak “rubpun VaR”. ['mObpun VaR omnpenenen ogHUM W3 HECKOJBKUX
crioco6oB: 1) moaenupoBanre MonTe Kapiio COBOKYITHOTO pacrpe/ieieHus oTeph, OIEHEHHOTO
OT UCTOPUYECKUX BHYTpEHHUX MOTeph (moaxo LDA); 2) BEIYHUCICHUS OT CAMOOIIEHOK YaCTOTHI
u cypoBoctu motepb ot Moayis Risk Control Self-Assessment (RCSA), 3) LitigatiGelf-
Assessmenbr ropuauyYeckoro otaesia (GUPMBI Ha 3aBOJMT Jeja MPOTHB (GupMbl, 4) oleHKa
OTJENIOM CTPaxOBaHUS CTOMMOCTH 3aMEIICHUS MOBPEXKICHHBIX aKTHBOB M CTOMMOCTH
MpephIBaHNI KOMMepUeckoi nesrenpbHocTH. Monens rudbpug VaR Tectupyercs Ha OCHOBE
HUCTOPUYECKUX JAHHBIX MPOTUB TMOTEPh E€XEIHEBHO. DTa MOJENh CIOCOOHA K BKIIFOUEHUIO

3¢ (}EeKTOB CTPaxXOBAHMS B pacyer.

B nomonnenme k wmomenu rubpun VaR aHamuTHKa ONEPallMOHHOTO pPHUCKA TaKkKe
pa3BHBaJia “TPHYMHHYIO MOJIeNbh MyJbTH(akTopa’. llenmnm »Toii Mojenn B CBS3bIBAaHHH
OIIPEJICTICHHBIX ~HPUYMH ©  OOEClleYeHWe pEerpecCHOHHOTO aHaium3a MYJIbTH(AKTOPA,
CBSI3BIBAIOIIETO OIEPALMOHHBIE MOTEpH (3aBHCUMAasi TIEPEMEHHAs1) ¢ KIIIOYEBBIM WHAUKATOPOM
pucka — KRIs - @ezaBucumblie nepemennsie). [Ipumepamu KRIS siBisieTcst “gnciio HeyqaBImmxcst
omepanuii’, “cymMMma HEyAaBIIUXCS oOmeparuii’, “Yucio HCHpaBICHHBIX omeparui’, “cymma
WCTIPaBIIEHHBIX Olepanuii’, “ YuCIeHHOCTh COTPYIHUKOB KOMITAHHWH , “ CUETUYHK TpaH3aKIHH
“omepanmonHas cymma’, u T.1. MynpTH(aKTOpHas MOJENb IMpeanojiaraeT, 4Yro BHYTPEHHHE

norepu JinHeHo cBsi3aHbl ¢ KRIS ¢ HopManbHBIM pacnpeieieHueM omMuOKU perpecca.



Omnpenenennpie o6s3anHocTH oaArpym QRM
AHAJIMTHKA PUCKA PbIHKA

Market Risk Analytics Groupacmpenenser orBeTcTBeHHOCTh ¢ MRM Ha cienyromux

(GYHKIUSAX

1) Pa3zpaboTka KOJMYECTBEHHBIX METOOJIOTHH, UCTIONB3YEMBIX JUIS OIECHKH
PBIHOYHOTO pUCKa. DTH METOJMKH BKIIIOUEHBI B U3MEpEeHHE pucKka cTpykTyp VaR, Puck-

annetuta, Pucka Kanurana, Crpecc-TectoB n Ananuzos CrieHapues.

2) Obecrnieuenne crienupuKanu, oOpa3oB U aHATUTUKA KOJAA JUIS MOJIeTIeH

PBIHOYHOI'O PUCKA, OCYHICCTBIACMBIX ' pyrmoﬁ TCXHOJIOTHYCCKUX PUCKOB.

3) VKazaHue W BBIIOJHEHUE IPOBEPKU U OIK-TIPOIEyp TECTUPOBAHUS JIJIs

MOJIEIEH HU3MCPCHHUA PHIHOYHOI'O pHUCKaA.

4) OO0ecrieueHre aHanmM3a o KOHCYJIbTallun HpO6J'IeM OIIPEACIICHU A

KOJIMYECTBA PUCKa Ha PHIHKE, TOCKOJIBKY OHU KacaloTCsl CTPYKTYp U3MEHEHUS PHUCKa.

5) Brmoanenune HOPMAaTUBHBIX Tpe60BaHI/II7I II0 OTHOHICHHIO K MOJICIISIM

PBIHOYHOT'O PHCKA.



AHAJIMTHKA KPEIUTHOT0 PUCKA

['pynna aHanUTUKKM KPEIUTHOTO pUCKAa pazjenseT oTBeTcTBeHHocTh ¢ CRM Ha

crenyromue QyHKIAH.

1) Pa3zpa0oTka KOJIMYECTBEHHBIX METOMOJIOTUH, UCIOIb3YEMBIX Ui OLECHKH
KPEIUTHOTO PUCKA HA OCHOBE TEKYIMX U MOTEHIUAIBHBIX BO3AEHCTBUN. DTH METOJUKH
OBLIM BKJIIOYEHBI B CIIOCOOBI M3MepeHus: cTpykryp pucka: MPE, Puck-annerut, Puck
Kanurana, Perymuposanne Ouenku Kpenuthnoro Pucka, Crpecc-Tectsl, MccienoBanus

CuenapueB u CooOmenue Ilonepranus.

2) Obecrnieuenne crienupuKanum, oOpa3oB U aHATUTUKA KOJAA JUIS MOJIeTIeH

PBIHOYHOT'O PUCKA, OCYIIECTBIIIEMBIX IPYIIONA TEXHOIOIMYECKUX PUCKOB.

3) OOecricueHre TpaH3aKIUUA/UCCIICAOBAHUM MOPTQEns W KOHCYJIbTAIUSI

poOJieM ompeeseHus KoandecTBa KpeauTHoro prucka kK CRM.

4) BoinonHeHne  HOpMATHBHBIX  TpeOOBaHHWI  OTHOCHUTEIBHO  MoOJelnei

KpCIAUTHOI'O pUCKaA.



AHaJIuTHKA OIIEePAHOHHOI'0O pPUCKaA

prnna AHAJIUTUKU OICPAlUOHHOIO0 PpHUCKA [JCIUT OTBETCTBCHHOCTL C ORM Ha

crenyromue QyHKINH.

1) Pa3paboTka  KOJIMYECTBEHHBIX  METOJOJOTHH, HCIOJIB3YyEMbIX IS
M3MEpEeHUsl ONEPALMOHHOIO pUCKA. DTH METOJOJIOTUM ObUIM BKIIIOYEHBI B CTPYKTYPY

OTIEPALIMOHHOTO PUCKa, UCTIOIb30BaBIIeHcs GPUPMOIA.

2) Pa3paboTka OCHOBBI MOJENUPOBAHUS JaHHBIX C YKa3aHHEM THUIIOB

JaHHBIX, KOTOPLIC TOJIKHBI OBITh CO6paHBI " UCIIOJIB30BAaHBI ITPU U3MCEPCHUHN PUCKA.

3) Obecrieuenne crienupuKanum, oOpa3oB U aHATUTUKA KOJAA JUIS MOJIeTIeH

PBIHOYHOI'O PUCKA, OCYHICCTBIACMBIX I' pyrmoﬁ TCXHOJIOTUYCCKUX PUCKOB.

4) ObGecnieuenne aHanu3a M KOHCYJIbTAlMs INPoOJeM  ONpeAeseHHs
KOJIMYECTBA OINEPAI[MOHHOTO PHCKA, MOCKOJIBKY OHH KacaloTCsl CTPYKTYp H3MEHEHUS

pHCKa, KaK HOBBIX TEXHOJIOTHYECKUX MPOIECCOB, MMPEIyCMOTPEHHBIX (PUPMOIA.

5) Ob6ocHOBaHME MOJIEICH M IKOHOMHYECKUE U PETYJIUPYIOIINE KalTUTATbHBIE

yucia B ORM, peryisTopbl u ay IMTOPHI.

6) BrinonHeHne HOPMATUBHBIX TPeOOBAaHUI OTHOCHUTEIHHO OIEpallMOHHBIX

MOJIEJIEN pUCKa.



IIpoBepka moaenu

prnna IMpOBEpPKU MOICIIH, pa60Ta10maﬂ C HallpaBJICHUAMH, KOJIMYCCTBCHHLIC

HCCJICI0OBAaHUsI, KOHTPOJIb IPOJAYKTA U TEXHOJIOTHA HECYT OTBETCTBECHHOCTD 3a.

1) Pazpabotka wm ocymecTBiieHHEe BHYTPEHHErO KOHTPOJSI IO OICHKE

MOJIeNIeH, HCITOTb3YEMBIX BO BCEX IMOJIPa3/ICICHUSX (PUPMBI.

2) COop m apXWBHpPOBaHHWE JOKYMEHTAIIMU 110 MOJEIH IIEHOOOpa3oBaHUs,
BKIIIOYAsl OIHMCAaHWE MOJIENH, KaIMOpPOBKA, YHCJICHHBIE AQITOPUTMBI IS pPEIICHUS

MOJIEJIEH, PE3yJIbTaThl TCCTUPOBAHUA, OCHKH PUCKA MOJICIIN.

3) PaCCMOTpeHI/Ie U YTBEPXKIACHUE MOJCIIHN I_ICHOO6p2130BaHI/IH, a TaKXe

mojienu pucka (VaR, MPE).

4) VYuactue B KOMHTETax KOHTpPOJIA MoACiin C [IOoApa3AcClICHUAMU,
KOJIMYCCTBCHHOM MCCJICJOBAHUU, KOHTPOJIC IPOJAYKTA U TCXHOJIOTH, YTOOKI O6C}7)II/ITB u

00 ryMath poOsIeMbl KOHTPOJIUPYEMOM MOJIENH U MOJUTHUKY Ha HETPEPHIBHOI OCHOBE.

5) [lonuTuka W Tpoueayphl MOJENU YIpaBICHUS DPHUCKAMH W KOHTPOJIS
YCTaHOBJIEHBl KOMHTETAMH IO KOHTPOJIO MOJENU. IJTa MOJIMTUKA SBOJIOIHOHHA B

MPHUPOJIE U UX U3MEHEeHHUs 0,100peHbl kKomuterami. [1][2][3]
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