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Il1an:

BBenenue

CylmHOCTh CTpecc-TeCTHPOBAHMS.

OcHoBHBIE BUIbI 1 METOAUKH CTPECC-TECTUPOBAHUS.

OcHoBHBIE ITaNbl NPH OPraHU3ALMHU CTPECC-TECTUPOBaHMS (HA NpuMepe
CTpecc-TeCTHPOBAHNUS HA OCHOBE HCTOPUYECKOI0 CLIEeHAPHS).

OTanune mpoueaypsbl CTpecC-TeCTUPOBAHUSA 0T KOHUenuu VaR-ananu3a
3akj04eHune.

Hcnosb30BaHHAas TUTEPATYPA.



Bsenenue

B ycnoBusix TJI00QJIBHOTO 3KOHOMHYECKOTO KpH3WCa B TIOJIHOW Mepe
MPOSIBUIIOCH BAKHOE 3HAUEHUE Y(PPEKTUBHOTO CTPATETMUECKOTO YIPaBICHHUS U
VOpaBJICHUS pPHUCKaMH Kak (aKTOpoOB, MPEIONPEICTSIONNX YCTOMUYNBOCTD
KPEAUTHBIX opraHu3anuii. [lepcrnekTuBbl QyHKIIMOHUPOBAaHUS OAHKOB B YCIIOBHSIX
HEYCTOMYMBOCTH pPhIHKA OAHKOBCKHX YCIYT W CHIDKCHHS CIIpOCa Ha TCNBIA Psif
OAHKOBCKHX IPOJYKTOB BO MHOTOM OyJeT 3aBUCETh OT HAJIWYWS TPAMOTHOMN
CTpaTerny M €€ YCIEIIHOW peanu3anuu. YTo KacaeTcs ympaBlICHUs PUCKAMHU, TO
COOTBETCTBYIOIIME CUCTEMBI IMO3BOJIMIN MHOTHUM OaHKaM MpeooJeTh Hanboliee
ocTpyro a3y Kpu3uca, B TO BpeMs Kak JePEKThl B CHCTEMaX YIPaBICHUS PUCKAMH
SBWJIMCH (PAaKTOPOM (PMHAHCOBOW HEYCTOMYMBOCTH Psiia OAHKOB.

BHemHue (QaxTopel, OMNpeNeNsIolmde HAmpaBlIeHUs MPeoOpa3oBaHUsA B
0aHKax, MOXXHO OOBEAMHUTH B TpU Tpynnbl: Bo-mepBbIx, TIoOAIU3aAIMS
(MHAHCOBBIX PBIHKOB, MpPEIONpPELsIoNias Mnepexo] K O0ojee OAHOPOIHOMY
PBIHKY (UHAHCOBBIX yCIyT. Bo-BTOphIX, nubOepanu3anus © JIEPETyIISaIus
HAIMOHAIBHBIX (PUHAHCOBBIX PBHIHKOB, CIOCOOCTBYIONIME TOSIBICHUIO HOBBIX
KOHKYPEHTOB, HE SIBILIFONTUXCS OaHKaMmH. B-TpeTbux, NHepexoa K MHPOBBIM
WHTETPUPOBAHHBIM  TEXHOJOTHYECKUM  CHUCTEMaM, JAIOMUA  BO3MOXKHOCTh
chopMUpOBaTh II100ATBHYIO SAUHYIO CETh.

['maBHOE OT/IIMYME COBPEMEHHON TEXHOJOTUYECKOW PEBOJIOLMU COCTOHUT B
TOM, YTO OHA 3aTPAaruBaeT BCE CPEJICTBA KOMMYHHKAIIUU, OObEIUHSS UX B SUHYIO
uH(pOpMalMOHHYIO cucteMy. baHkoBckasi cdepa He oOcCTaeTcss B CTOPOHE OT
JAHHBIX TJIOOANBHBIX TIEPEMEH B MHUPOBOM OSKOHOMHUKE. bomee Toro, OaHkh
BBIHYKJICHBI TIPUCTIOCA0IMBATHCA K HY)K/1aM KJIMEHTOB, OCOOCHHOCTSIM UX OHn3Heca
u oOpa3a JKM3HU, KOTOPBIC CTPEMHUTEIIBHO MEHSIOTCS O/ BIMSHHUEM BCE TEX KE

1
UH()OPMAITMOHHBIX TEXHOJIOTHH .

! Koporaesa H.B. VHHOBammoHHast crparerus pa3BUTHI KoMmMepueckoro OaHka//ConHabHO-IKOHOMHIYECKOE
pa3BUTHE COBPEMEHHOTO OO0IIecTBa B ycioBHSX pedopm: Matepuansl MexaTyHapOIHON HAYYHO- MPaKTUYECKOH
koHpepernuu 10 nexadps 2007r. Caparos, 2008.



TenneHumu pa3BUTHS COBPEMEHHONM OAHKOBCKOM CHCTEMBI B YCIOBHSIX
riodanu3anny (UHAHCOBOIO pPBIHKA TaKOBBI, YTO, OMNpEAeNsas  OaHKOBCKYIO
CTpaTerui0, HEOOXOJUMO OPHEHTHUPOBATHCA HE TOJIBKO HA HALMOHAIBHYIO
HDKOHOMHKY, HO U YUYHUTHIBATh U3MEHEHUS YKOHOMUYECKOU cuTyauuu B mupe. [lox
BJIMSHUEM BCEOOBEMIIIOIIMX BHEIIHUX (PAKTOPOB BO3HUKAET HEOOXOAMMOCTH
UCIIOJIb30BaHUsI HOBBIX MHCTPYMEHTOB OLIEHKHM OaHKOBCKHMX PUCKOB. B mocnennue
roJibl HEOTHEMJIEMBIM 3JIEMEHTOM PHUCK-MEHEI)KMEHTa OAHKOB SIBJISIETCS CTpecc-
tectupoBanue. llocnenuue wuccnenoBanuss MB®  nokaseiBaroT, 4YTO B
OOJNBIIMHCTBE CTPaH PEryJISATOpPbl (PUHAHCOBBIX PHIHKOB  YCTaHABIMBAIOT
TpeOOBaHMSI O MTPOBEACHUIO CTPECC-TECTOB.

Bmecrte ¢ TeM COBpEeMEHHOE COCTOSIHUE MHUPOBOTIO (DHMHAHCOBOI'O pPBIHKA
MIO3BOJIIET OKHMJAATh IIMPOKOTO PACHpOCTpaHEHUs cTpecc-tectupoBanus. C
yriyOJIeHHEeM NPOLECCOB IUI0OaIu3allud M POCTOM OOIIell HecTaOMIbHOCTU
PBIHKOB B YCIIOBUSIX MHUPOBOTO (DMHAHCOBOI'O KpU3HCA  YPOBEHb PHUCKOB
OAHKOBCKOM JIEATEITbHOCTH BO3pacTaeT. B CBsI3U ¢ 3TUM MCHOJIb30BAHUE METOIUKH
CTPECC-TECTUPOBAHUSA KPEIUTHBIMU OpPraHU3alUsIMH OCOOCHHO AaKTyaJlbHO H
MOXKET CHOCOOCTBOBaTh paHHEMY OOHApYKEHHMIO BO3MOXKHBIX (PUHAHCOBBIX

po0aem.



1. CymHOCTH CcTpecc-TeCTUPOBAHUSA

CymHOCTh CTpecC-TECTUPOBAHUS 3aKII0YAETCS B TOM, YTOOBI MOHATH, YTO
MOXXET CIyYUTHCS, Kakhe YOBITKM MOXET TOHEeCTH OaHK B TOW WJIM WHOU
HEOXKUIAHHOU cuTyannu. CTpecc-TECTUPOBAHME MOXKET HCIOJIb30BaThCS IS
OLICHKM Bce OaHKOBCKOM CHCTEMBI M €€ YSA3BUMOCTH IO OTHOIICHHIO K
HEOXKHTAaHHBIM COOBITHSIM.

[Tox cTpecc-TecTUpOBaHMEM TMOHUMAETCS OIpeAesieHne (KOJIM4ecTBEHHAs
OIICHKA) MOTEHIIMATLHOTO HETaTUBHOTO BO3JCUCTBHUS Ha (PMHAHCOBOE COCTOSIHHE
O0aHKa, KOTOPOE€ MOXET HMETh MECTO B MpPEIojaraéMbiX HeOIaronpusTHBIX
OOCTOSITEILCTBAX, & MMEHHO TMpHU 3aJaHHBIX M3MEHEHHSIX (HaKTOPOB PHUCKOB,
KOTOpbI€ (M3MEHEHHS) OYIyT COOTBETCTBOBATh XOTSI M MCKJIIOUUTEIbHBIM, HO
BEPOSITHBIM COOBITUSIM.

Pa3BuTue cTpecc-TecTUpOBaHUSI CTaJl0 OTBETOM MHPOBOTO (HHMHAHCOBOTO
coOoOIlleCTBA Ha TOBBIIIEHHWE OOIIEr0 YpPOBHS PUCKOB M CEPUI0 KPYMHBIX
(bMHAHCOBBIX KPHU3UCOB MocleaHux Acecatuietuir. B 1996 r. B JlomogHeHHsIX K
bazenbckoMy coOrjameHui0 O JOCTATOYHOCTH KamuTaja MO PHIHOYHBIM PHUCKaM
HeoOXoauMasi Ui TOKPBHITHS PUCKOB BEJIMYMHA KamuTana Oblia MOCTaBJCHA B
3aBUCHUMOCTh OT HAQJIMYMSI CHCTEMBI CTPECC-TECTUPOBAHUS, UYTO TAaKKE CIIYKUT
() PEKTUBHBIM CTUMYJIOM PACIPOCTPAHECHUS JAHHOTO MHCTPYMEHTA.

Mexnynaponsslii Bamroraein DoHA onpenenser CTpecc-TECTUPOBAHUE KAk
«METO/Ibl OIIEHKH YYBCTBUTEIBHOCTU MOPTQENs K CYIECTBEHHBIM H3MEHECHUSIM
MaKpOIKOHOMUYECKUX TOKa3aTeJaed WIM K UCKIIOYUTEIbHBIM, HO BO3MO>KHBIM
COBBITHMY”.

Cornacio banky MexnyHapoaHbsix PacueToB «CTpecC-TECTUPOBAHUE —

TCPMUH, OHI/ICBIBaIOHII/Iﬁ pa3JIM4YHbIC MCTO/JbI, KOTOPLBIC HCITOJIB3YIOTCA

2 Blaschke W., Jones T., Majnoni G., Peria S-M. “Stress Testing of Financial Systems: An Overview of Issues,
Methodologies, and FSAP Experience”, IMF Working Paper, 2001



(UHAHCOBBIMU MHCTUTYTaMH AJIsi OILICHKH CBOEH YS3BUMOCTU MO OTHOIICHHIO K
MCKJTIOUHTEITBHBIM, HO BO3MOXKHBIM COOBITHIM» .

bank  Poccum  ompenensier  cTpecc-TECTMPOBaHME  KAaK  «OLIEHKa
HNOTEHUUAIbHOIO  BO3ACUCTBHA Ha  (PUHAHCOBOE  COCTOSIHUE  KPEIUTHOM
OpraHM3alMi psAa 3aJaHHbIX HW3MEHEHHH B (aKTopax pucka, KOTOpbIE
COOTBETCTBYIOT UCKITFOUNTEIBHBIM, HO BEPOSTHBIM COOBITHSM .

Ha cerogHsmHuil J€Hb CTpPECC-TECTUPOBAHUE SIBISAECTCA OOIEPU3HAHHO
HEOOXOMMOW COCTABIISIIOIICH CHCTEM YIIPaBJICHUS PUCKAMH, HECMOTPS Ha CBOIO
BTOPOCTENIEHHYI0 poJjib. Takas cuTyauus OOBSICHIETCS  BEPOSTHOCTHBIM
XapaKTepoM IIOKa3aTeNlel, HCIOJIb3YEMBIX IIPU OLEHKE M aHajJu3€ pPHUCKOB.
[Ipumenenue CTpecC-TeCTUPOBAHUSA HECMOTPS Ha OTHOCHUTEJBHYIO
CyOBEKTHUBHOCTh CIIEHAPHEB IMO3BOJSET ¢ MHUHHUMAJIbHBIMU 3aTpaTaMH OLICHUTH
CTPECCOYCTOMYMBOCTh  KPEIWTHOM  OpraHU3allH, OINPENCIUTh HaUXYIIINe
CIICHApUU Pa3BUTHsI CUTYallUM, BBLACIUTh HauOoJIee 3HAUMMBbIE /ISl JIMKBUAHOCTH
0aHka (hakTOphl, BIPAOOTATh Psil MPEBEHTUBHBIX MEP.

B pamkax crpecc-TECTUpPOBaHMS KPEAWTHAs OpraHu3alus JOJDKHA
YUUTBIBATh Psii PaKTOPOB, KOTOPbIE MOTYT BbI3BATh 3KCTPAOPAMHAPHBIE YOBITKU B
nopr¢ene akTUBOB, JUOO MPEAEIbHO YCIOKHUTH YIPABIECHUE €r0 PUCKAMH.
Januble (akTopbl BKIIOYAIOT B €e0S pa3iUyHble KOMIIOHEHTHI PBIHOYHOTO,
KPEIUTHOTO PUCKOB M pUCKA JTUKBUAHOCTU. CTpecc-TECTUPOBAHHME BKIIOYAET B
ceOs1 KOMIIOHEHThl KaK KOJMYECTBEHHOT0, TaK M KAueCTBEHHOIO aHaJIu3a.
KonnuecTBEeHHBINM aHaIu3 HaIPaBJIEH MPEXKIE BCErO Ha ONPEACIICHHE BO3MOKHBIX
KOJIEOAHHI OCHOBHBIX MAaKPOIKOHOMHYECKUX MOKAa3aTeseld U OLEHKY MX BIMSHUS
Ha pa3M4Hble COCTAaBJSIIOIIME aKTUBOB OaHka. C MOMOILBIO METO/IOB
KOJIMYECTBEHHOTO aHAJIM3a ONPENEIAIOTCS BEPOATHBIE CTPECCOBBIE CLEHApPHUHU,

KOTOPBIM MOT'YT INIOABCPIrHYTHCA KPCAUTHBLIC OpraHru3alu.

3 “Stress testing by large financial institutions: current practice and aggregation issues”, BIS, 2000.
* [oIX0 /B! K OPraHH3AIIHH CTPECC-TECTHPOBAHMS B KPEIUTHBIX OPTaHH3AIHSX (HA OCHOBE 0030pa MEXKLyHAPOHOM

¢unaHcoBoO# npaktuky) / JlokymenTtsl banka Poccun. http:www.cbr.ru/analytics/stress.htm



KauecTBeHHBIN aHAIN3 aKIEHTUPOBAH HA JIByX OCHOBHBIX 3aJ1a4yax CTpPECC-
TECTUPOBAHUSL:

1. OLICHKAa  CHOCOOHOCTM  KamuTaja  KpEAUTHOW  OpraHU3alHH
KOMITCHCHPOBATh BO3MOXHBIC KPYITHBIC YOBITKHY;

2. OTpeJIeICHHEe KOMIUIEKCAa JCHCTBUM, KOTOpbIE JOJDKHBI  OBITh
NPEANPUHATHl KPEOUTHOM OpraHu3alvend [JIs CHUKEHHS YPOBHS PHCKOB U
COXpaHEHHUS KanuTania.

[IpuMeHeHUE CTpEeCcC-TECTUPOBAHMS B YHPABICHUUW pUCKamMu bazenbckuit
KOMHUTET TI0 OaHKOBCKOMY HaJ30py BIEpBbie 3aTpoHyal B 1999r. B
KOHCY/IBTATHBHOM JOKYMEHTe’. B UacTHOCTH, pEKOMEHIOBAIOCh OOPATUTDH
BHUMaHHEe OaHKOB M OPraHoB HaJ30pa Ha HAMpPaBIEHHOCTh CTPECC-TECTOB Ha
IIPEOJIOJICHUE TJIABHBIX HEONPENEIEHHOCTEN (TaKMX KaK OLEHKAa CTaBOK JAedoiita
WM COBMEIICHHOE paCIpeIeICHUe BEPOSTHOCTH PA3IUYHBIX (DAaKTOPOB PHCKA)
MOCPEACTBOM COCTABIICHHUSI KOHKPETHBIX APKOHOMHMYECKHX CIEHApUEB M pacuera
aJIcKBaTHOCTH KamuTajlla OaHKa TIpU TaKUX CICHApUSAX, HE3aBUCUMO OT
BEPOSITHOCTH  BO3MOKHOTO  HACTYIUIGHMsSI TakuxX coOblTuii. OnHako, 110
pe3yabpTatam o03opa B 1999 roay, 6aHKM HE pacxoI0BaJId 3HAYUTEIbHBIE CPEACTBA
Ha pa3paboTKy MpPUEMIIEMBIX MPOIEAYp CTpecc-TeCTUpOBaHUs. Torga modTd
MOJIOBUHA ONpoIeHHBIX KoMuTeTOM OaHKOB OMOBECTHIIA O HAMEPEHUH MPOBOIUTH
CTpEecC-TeCThl Ha ypoBHE TmopTdeneld, a HECKOJIbKO JPyruX (PUHAHCOBBIX
YUpeXKACHUN COOOIMMIN, YTO pa3paldaThiBAlOT Takue MeToasl. OHaKo, B
OOJBIIMHCTBE CITy4aeB, TAKME MPOLEAYPHI HE ObLTN GopMaIbHO pazpaboTaHbl WIH
OCYIIECTBIUIUCH 3Mu30Anuecku. ClieHapuK OXBaThIBAIM YXY/IIIEHUE KPEAUTHOTO
pEUTHHTA WM YBEIMYECHHE PHIHOYHOTO CIP3Jla, U3MEHEHUS B YPOBHE YOBITKOB,
BBI3BAHHBIX J1€(OJITOM, CIBUTH B BeposiTHOCTH AedonToB. B konie 1990-x romos
JUIIHF HEKOTOpbhIE 3amajHble OaHKW MpUOErasi K TaKOMY aHaU3y IO Psay
(dbakTopoB, BKIIOYAsS OXHUAAeMbId AedONT, YOBITKH, CBSi3aHHBIE C AehOJITOM,

IIPUCBOCHUE KAaTETOpUU BHYTPEHHETO peuTHHra. Ha ToM 3rtame He mpoBOAUIUCH

® Cwm.: Credit Risk Modeling: Current Practices and Applications 1999.



OIICHKHN YPOBHA NHOTCHUHAJIBbHBIX OIINOOK B OLCHKC pacClpcACiICHNA BCPOATHOCTU

yOBITKOB MO KPEAUTAM.

2.0cHOBHBIE BUAbI 1 METOAUKHU CTPECC-TECTUPOBAHUSA.

Tak, ucxoAs U3 CTENEHU BEPOATHOCTU AHAIMZUPYEMBIX COOBITHI, METOJbI
OLICHKH PUCKOB MOTYT OBITh KIaCCH(HUIPOBAHBI KAK CIEAYIOIINE KATCTOPHH

o AHAJIN3 BEPOSATHOCTHO-HEONpeIeJIeHHbIX COOBITH I

MHorue MeToAbl OIEHKH pPHUCKA HE MPEIojaratoT OIEHKH BEPOSITHOCTH
peanu3aiuu CLEHApUEB, IO KOTOPBHIM OILICHUBAIOTCA PUCKU. DTO XapaKTEpPHO,
NpEeXAE BCEro, s aHalM3a YyBCTBUTEIBHOCTH, OIECHUBAIOLIETO PHUCK KaK
pe3yapTaT CTaHAApPTHOTO (OOBIYHO — €JAMHUYHOTO) HU3MEHEHUSI PHIHOYHBIX
nokaszareneid. Kpome TOro, HEKOTOpBIE HCIOJIb3yEMbIE B KAUE€CTBE MEPHI PHCKa
MoKa3aTely, KakK, HarnpuMep, Jopalus, OTKpbITas MO3UIus, KOdOPUITUEHTHI U Ap.,
M3HAYaJIbHO XapaKTEPU3YIOT PUCK O€3 MPUBS3KU K KakoMy-ubo cieHaputo. [Ipu
TaKoM MOAXOM€E HEBO3MOXKHO 1aTh BEPOSTHOCTHO-ONPEACICHHYIO
KOJIMYECTBEHHYIO OIIEHKY, KOTOpas IMO3BOJIMJIa Obl CTaTUCTHUYECKU OINPEICTUThH
HEOOXOMMYIO BEIMUYMHY KamuTtajia, pe3epBoB M Ap. OaHaKo Ha Ka4yeCTBEHHOM
YpPOBHE MHOTHE pe3yJbTaThl BecbMa J(MQPEKTUBHBI TPU MOHUTOPUHTE U
YIpaBJICHUHN PUCKAMH.

o AHAIM3 HanboJIee BePOATHBIX COOBITHIA

B pamkax gaHHO#M KaTeropuu OIEHKY PUCKa OOBIYHO UMEHYIOT «O0KHIaeMbIM
PUCKOM», YTO Ha YPOBHE OTIEIBHOTO COOBITHS MOXET 3By4aTh IMapajOKCAIbHO,
OJIHAKO SIBJISICTCS BAXKHEHIIEHW CTATUCTUYECKOW XapaKTEPUCTUKOM IO3ULMU U
OCHOBOM /I MPUHSATUS MHOTUX YIPABICHUYECKUX PEIICHUH.

o AHAJIM3 YMEPEHHO-HEe0IArONPUSTHBIX COOBITHIA

K nanHOl KaTreropmum OTHOCHTCS OJHA W3 HAmOOJiee PacHpOCTPAaHEHHBIX B

HACToOsIee BpeMsi Tpymma oineHok pucka — Value At Risk, mium VAR, —

6 Kynpsasuesa M.I'. Uro tectupyet crpecc-Tect. // PpiHOK neHHBIX Oymar, 2006. - Ne2 .



CTOMMOCTb, TOJABEpKEHHAss pUCKY. BenuuumHa mnoTepp TMpU  YMEPEHHO
HEOJArompusiTHOM, T. €. BO3MOXXHOM B paMKaX HOPMAalbHON HEKPU3UCHOMN
KOHBIOHKTYpPbI CLEHAPUHA UMEHYETCS «HEOXKUJAHHBIM PUCKOM» U B COYETAHUU C
YOOMSIHYTBIM ~ BBIIIE  «OXKHUJAEMBIM PHUCKOM» IIHPOKO HUCIOJB3YETCS st
OTpaHUYCHMs] TMPUHUMAEMOIO pHUCKa, OINpEJEICHUs BEIMYMHBI HEOOXOIUMBIX
pPE3EPBOB U T. 1.

e AHAJIM3 YPE3BBIYAMHBIX COOBITHH — «HCKJIIYHMTEJIbHBIX, HO
BO3MOKHBIX)» — HJIM CTPECC-TeCTUPOBaHUE

Crenu¢uka 3TOW KaTeropuu OTpa)keHa B HA3BaHHHM €€ OCHOBHOTO OOBEKTa
aHajau3a — COOBITHM C HM3KOW BEPOSTHOCTHIO U 3HAYUTEIbHBIM BO3JICHCTBHEM (B
aHTIIMiCKOM BapuaHTe — low probability high impact, unu LPHI events). Takue
COOBITUSI CJIOKHO TIOJJIAIOTCS CTAaTUCTHYECKOW OIIEHKE M TMPOTHO3WPOBAHMIO,
OJIHAKO I10 CBOMM MOCIE/CTBUSAM HE MOTYT OBITh UCKJIFOUEHBI U3 PACCMOTPEHUS.

CymiecTByeT JOBOJIBHO MHOTO pa3jIMYHbBIX BHUJIOB CTpecc-TECTOB. B
Consultative Paper “Credit Stress-Testing”, Monetary Authority of Singapore,
2002 BBIICIAIOTCS CIIEAYIONINE IPYIIIBI cTpecc-TecToB’ (cM. Puc.1).

CymiecTByeT JOBOJIBHO MHOTO Ppa3jMYHBIX BHUJOB CTpecc-TecToB. B
HaCTOsIIee BpeMsi Hanbosiee pacpoCTpaHEHHOW METOIUKON SIBIISIETCS CIIEHAPHBIN
aHann3 (Ha OCHOBE HCTOPUYECKHX WJIA THUIOTETUYECKUX coObIThif). Taxxke
MPOBOAMUTCSl aHAJIM3 YYBCTBUTEIBLHOCTU MOPTQENss aKTUBOB OaHKa K U3MEHEHUIO
(baKTOpOB pUCKa M PACCUYUTHIBAIOTCA MaKCUMAJIbHBIEC IOTEPH.

CueHapHblii aHanW3 HALEIEH Ha OIEHKY CTPaTErM4eCKUX IEPCIEKTHB
KpenuTHoW  opraHuzanumd. OH  TO3BOJISIET  OLEHUTh  MOTEHIUAIBHOE
OJIHOBPEMEHHOE BO3/ICHCTBUE psAsia (aKTOPOB pUCKa HA JEATEIbHOCTh KPEIUTHON
OpraHu3alid B CJlyda€ HACTYIUIGHHS SKCTPEMaJbHOrO, HO BMECT€ C TEM

BEPOSTHOTO COOBITHSI.

! Amnnpuesckas UK. Ctpecc — TecTupoBanue: 0030p METo10I0THi. - Beiciias mkona skonoMukn. Mocksa, 2007.



CTPECC-TECTHI

OaHodakTopHbIe MHorodhakTopHble

UcTopuyeckue fMnoteTuveckue

CUCTEMaTHYEeCKue HecucTemaruyeckue

Teopua
Hauxyawve J CybvektusHoie | Monte-Kapno [ Koppenauua J 3KcTpemanbHbix
3HAYeHMi

Puc. 1

OnHodakTopHbIE cTPecc-TeCThI (AHAJIM3 YYBCTBUTEIHLHOCTH)

[Ipn npoBegeHnn OAHODAKTOPHBIX TECTOB paccMaTpUBACTCS BIIMSHHE
WU3MEHEHHS OJTHOTO U3 (PaKTOPOB pHCKA HA CTOUMOCTH MOPT ETs.

Hepenko Takue TecTbl MCMONB3YIOTCS TpeWepamMu, KOTOPbIE XOTST MOHSTh,
KAKO€ BIIMSIHUE HA MX IIO3UIMM MOXKET OKa3aTh CYIIECTBEHHOE W3MEHEHUE
ompezaeneHHoro ¢akrTopa pucka (HampuMmep, H3MeHeHue Kypca BamoT). Ho
npobiieMa 3aKJIIoYaeTcsi B TOM, YTO MPH CTPECCOBBIX CUTYalUAX H3MEHSIOTCA U
ocTanbHbIe (DAaKTOPBI PUCKA, TIOSTOMY €CIIM pacCMaTpHBaTh W3MEHEHHE TOJBKO
OJIHOTO U3 HHUX, TO PE3yJbTaThl MOT'YT MOJYYUTHCS HEKOPPEKTHBIMH.

Takumu BUAAMHU CTPECC-TECTUPOBAHUS IMBITAIOTCA MPOAHAIU3UPOBATH, Kak
NOBJMSET HAa BEJIMYMHY OAHKOBCKUX IMOTEPh IO KPEAUTAM JOMOXO034iCTBamM

najJicHue 1eH Ha HEIBMKUMOCTh Ha 25 %, a Takxke kakoil 3¢ dekT OyaeT umMeTh



YBEJIMYEHHUE TEMIIOB POCTa 3apaOOTHOM IJIaThl HA 2 npoueHTa8. Crout 3aMeTUTb,
YTO U3MEHEHHS (DAKTOPOB pHCKA MIPOUCXOAMIIN 1O OTHOIICHHUIO K UX MPOTHO3HBIM
3HaueHusM Ha 2002.

JInsg  mnpoBedeHUsT TAaKOro — aHaluM3a, AaBTOPbl MOCTPOMIIM  IPOCTYIO
SKOHOMETPUUYECKYIO MOJEINb, II€ B KAYECTBE 3aBUCUMON NEPEMEHHON BBICTYITHAIIN
OAHKOBCKHE MOTEpPU MO KpeIuTaM JOMOXO3SUCTBaM (B TPOIEHTaX OT OOIIeH
KPEIUTHOW 3aI0JKEHHOCTU JOMOXO3SIMCTB). B KadecTBe ke OOBACHSIOMIMX
NEPEMEHHBIX BBICTYNUIM KpEAUTHAs 3aJ0JDKEHHOCTh JOMOXO03sicTBa (Kak
OPOLEHT OT CPEJHEro HOMHUHAIBHOIO  JI0X0Ja), pealbHOoe 0O0rarcTBo
JIOMOXO0351CTBa, OAHKOBCKasi CTaBKa MO KpeAWTaM, ypOBEHb Oe3paboTulbl U
dummy-niepemennas aius 1997 rona.

Jlanee, Ha OCHOBE TIOJIYYEHHOM MOJEIH, aBTOPBl PACCMOTPENH, KaK
U3MEHSTCS TOTepU OAHKOB MPU COOTBETCTBYIOIIUX CIICHAPHUSIX.

MHoropakTopHblie cTpecc-TeCThbl (AHAJIU3 CIIeHAPHEB)

B nmaHHOM cilydae paccMaTpuBaeTCsl U3BMEHEHHE Cpa3y HECKOIBKUX (DaKTOPOB
pucka. MHorodakTopHble CTpecc-TeCThl ObIBalOT pasznuyHoro Ttumna. Haubonee
pacrpoCTpaHEHHbIE U3 HUX OCHOBBIBAIOTCA HA MCTOPHYECKMX cueHapusix. Takue
CIIEHApHUH TI0JIPA3yMEBAIOT PACCMOTPEHUE MU3MEHEHUN (PaKTOpOB pHCKa, KOTOpHIE
y>K€ TPOUCXOIUIN B NponuioM. OCHOBHBIM HEAOCTATKOM 3TOTO METOJa ABJISIETCS
TO, YTO HE YYHUTHIBAIOTCS XapPaKTEPUCTHUKU PbIHKA W HMHCTUTYIIMOHAIBHBIX
CTPYKTYP, KOTOPbIE MEHSIOTCSI CO BPEMEHEM.

B xauecTBe mpuMepOB SKCTPEMATIBHBIX ABUYKEHUM pPbIHKA, PACCMOTPEHHBIX B
Wee Lieng-Seng and Judy Lee “Integrating Stress-testing with Risk Management”,
Bank Accounting and Finance, 1999, npuBoAIKCh CIEAYIONIHE COOBITHSA:

1. Kpax ¢onnosoro psiaka 1987 (Muagexc Dow Jones yman Ha 23%,
unaeke S&P500 ynan va 20%, Bciencteue «dddexra 3apaxeHus» yraia HHACKC

Nikkei, FTSE 100, Hang Seng)

® Froyland, Espen, and Kai Larsen “How vulnerable are financial institutions to macroeconomic changes? An
analysis based on stress testing,” Bank of Norway Economic Bulletin, vol. LXXIII, No. 3, 2002.



2. [Tanenue peiaka BeicokooxoaHbIX Oymar 1990 (Nikkei ynar na 48%,
SAnonckuit Uuaekc HeABUKUMOCTH yriall Ha 56% u T.1.)

3. Kpusuc eporneiickux BaimoT 1992 (cucrema oOMEHHBIX KYpCOB,
YCTaHOBJICHHASI MEXy 12 €BpONeCKUMHU CTpaHaMU, IPEKPATHIIA CBOE
CYILIECTBOBAHKE, MHOTHE BAIIOTHI ObLIA 00ECIICHEHBI)

4, VYBenuuenue nponeHTHou ctapku B CIIA 1994

3) Asmnarckuii kpusuc 1997

6. Kpusuc B Poccun 1998

7 Kpuzuc LTCM 1998

8 Bbpaswibckuit kpuzuc 1999

MHuorohakTopHbI€ CTpecc-TECThl MOT'YT OCHOBBIBATHCSI HA THIOTETHYECKHUX
cueHapusaXx. OHU UCIIONB3YIOTCS, €CIIM UCTOPUUYECKHUM CLIEHAPUI HE OTBEYAET
XapaKTEepUCTUKAM paccMaTpuBaeMoro nopTders Wik He YUUTHIBAET KaKue-TO
¢dakropsl pucka. [IpenMyiecTBo 3TOro Bua crpecc-recta 3akitodyaercs B 0osee
ruOKkor popMyIMpOBKE BO3MOKHBIX COOBITHH. Takue clieHapuu MOTYT
MPUMEHSTHCA JUIS ONIPEACIICHUS] BO3MOXKHBIX COOBITHIA, IO OTHOIICHHUIO K KOTOPHIM
paccMaTpuBaeMblil NopTdens Haubosee ya3BUM (HallpuMep, CYIIECTBYET TaKOM
denomen, kak «flight to quality», koraa nmpu cTpeccoBBIX CUTYAIUSIX PE3KO
BO3pACTaeT CIPOC HA BHICOKOHAICKHBIE IICHHbIE OyMaru, Torja ke Kak Ha
OCTaJIbHBIE IIEHHbIE OyMaru Crpoc pe3Ko Majiaer).

Tem He MeHee, 3a4acTyro OYEHb TPYIHO ONPEEIUTh BEPOSITHOCTH COOBITHIA,
KOTOPbIE HUKOT/1a 10 3TOT0 HE MPOUCXOIUIIH.

['MnoreTnyeckue CleHapuu, B CBOIO OUYEpE/b, MOTYT OBITh PA3JIMUHBIX THUIIOB.
Hampumep, MHOTHE (PMHAHCOBBIE OPTAaHU3AIUU UCTIONB3YIOT TaK HAa3bIBAEMBbIE
HAUXYALINE CIEHAPUM.

CyTh Takoro crpecc-TecTa 3aKIYaeTcsi B TOM, YTO BCE paccMaTpUBacMbIe
bakTopel puUcKa MPUHUMAIOT CBOM HaWXY/IIUE 3HAYCHUs (3a OIpeaesICHHBIN
HUCTOpPUYECKUM Tiepuoa BpeMeHu). Jlanee, Ha OCHOBE ITHX 3HAYCHUM MPOUCXOIUT

nepeoIieHKa mopTdens.



HecMoTpss Ha mpoCTOTY M NMPHUBIEKATEIBHOCTh TAKOTO IMOJIXOAA, B HEM HE
YUUTBIBACTCS KOppENsIus MeXAy (akropamMu pucka, B pPe3yJbTare 4Yero
pe3yJbTaTbl MOTYT TIIOJYYHUTBCS HEKOppeKTHbIMH. Hampumep, baszenbckuii
KOMHTET MO OAaHKOBCKOMY HAJ[30py HE PEKOMEHAYyeT OaHKaM MPOBOAUTH TaKOE
CTPECC-TECTUPOBAHHUE.

[ToMHMO HaMXyJIIMX CLHEHAPUEB, CYIIECTBYIOT Cy0beKTHBHbIE cieHapuu. B
JAHHOM CJydae, MacmrTad u3MeHeHUs (aKTOPOB pPHCKAa 3aBUCHT OT MHEHUS
HKCIIEPTOB (TPEHEpPOB, TOI MEHEIKEPOB U T.11.).

OmHuM W3  caMbIX CIIOXKHBIX BOIPOCOB TMPU MPOBEJICHHH CTPECC-
TECTUPOBAHUS SABJISICTCS OMPEHECIECHHUE TOrO, KAaK JOJDKHBI W3MEHHUTHCS OJIHU
(bakTOphl pUCKa MPU ONPEIACICHHOM U3MEHEHUH IPYTHUX.

CyllIecTBYIOT pa3liM4Hble B3MVISIABI HA TO, KAaK JIOJDKHBI MEHSITHCS
KoppeasiuMu  Mexnay (Qakropamu pucka. Hampumep, HEKOTOpbIE aBTOPHI
CUMTAIOT, YTO MPU SKCTPEMAJBHBIX COOBITUAX KOPPEISLUU MEXKIY (paKkTopamu
OCTAlOTCA TAaKUMH K€, KaK W MPU HOPMAJbHBIX YCIOBUSX. 10O €CTh, KOPPEKTHA
CUTyallMsl, KOIJla HECKOJbKO (DaKTOpOB pHCKa TIOJBEPraroTcs CTpecc-
TECTUPOBAHUIO, OCTAJIbHBbIE K€ (DAKTOPHl M3MEHSIOTCS B COOTBETCTBHE C
HMCTOPUYECKUMU 3HAYECHUSIMU BOJATHJIBHOCTEH M KOppensuuil (IIpu HOpMallbHBIX
YCIOBHSIX) .

CyliecTByeT U MHAs TOYKA 3peH1/ml°. Hanpumep, npenmnonaraercsi, 4to mnpu
KpU3HCaX KOPPEJSLUU MEHSAIOTCS, MO3TOMY MCIOJIB30BAHUE HX HCTOPUYECKHUX
3HAYEHU HEKOPPEKTHO.

CylleCTBYIOT TaKKe CUEHAPHUH, KOTOPhIE OCHOBBIBAIOTCS HA MeToae MOHTe-
Kapsao. OcCHOBHBIMH TPEUMYHIECTBAMU 3TOrO METOAA SIBIISIOTCS, BO-TIEPBBIX,
BO3MOXXHOCTh ~ HMCIIOJIb30BaHUSI  JIOOBIX  paclpefefieHuil, a  BO-BTOPBHIX,
BO3MOXXHOCTh MOJIEIMPOBAHUS CJIOKHOTO TIOBEAECHUS PBIHKOB (Hampumep,

MEHSIOIINXCS KOPPEIAIHNA MEXTy (paKTOpaMH pUCKa).

o Kupiec, Paul “Stress-testing in a value at risk framework” , v.24, Journal of Derivatives, 1999
1% Longin, Frangois and Bruno Solnik “Correlation Structure of International Equity Markets During Extremely
Volatile Periods”. Mimeo, Group HEC., 1998



Ho y aToro Merona ectb U HEIOCTATKH, a UMEHHO: CII0)KHOCTh peaji3alii,
HEOOXOJMMOCTh MOIIHBIX BBIUMCIUTEIBHBIX pecypcoB. Bo3moxkHO, MOAITOMY Ha
CETOJHSIIHUI JIeHb HE OYeHb MHOro OaHkoB (B Poccuu) MpUMEHSIOT Takou
MOJIXOJ, XOTSI PEe3yibTaThl, MOJyUYEHHbIE C €r0 MOMOIIbIO, MOTYT OBITH BECbMa
MOJIE3HBIMU MPU aHATU3€E CIIOCOOHOCTU OaHKa MPOTUBOCTOATH HEOIArONMPHUSTHBIM
YCIIOBUSIM.

Hakoner;, MOXXHO BBIACIUTh CHCTEMAaTHYECKHE CIEHapUH, KOTOpPbHIE
OIMPAIOTCS. HA TAK HA3bIBACMYIO TEOPHI0 IKCTPEMAJIBHBIX 3HAa4YeHmii . B
JTAHHOM CJIy4yae aBTOp pacCMaTpUBAET pacIipe/ielieHHe dKCTPEMaIbHBIX 3HAUCHUN
(akTOpOB pUCKa 3a ONpPEAEIICHHbIN Mepuoj BpeMeHu (ucrtopuueckuil). Jlaiee Ha
OCHOBE A3TOTr0 pacmpeesieHus: paccuuThbiBacTcss BenumumbHa Var (Value at risk).
CToWT OTMETUTH, YTO KOTJIa AaHAJTM3UPYETCS MPOCTO HOPMAIBHOE paclpe/iesieHue,
TO 3a4acTYI0 BEPOATHOCTH CTPECCOBBIX CUTyallM HepooleHuBaroTcs. Ecin ke
INOCTPOUTH PACIIPEIETICHUE HEMOCPEIACTBEHHO JKCTPEMaJbHBIX 3HAUYE€HUH, TO
MOXHO M30€KaTh TAaKON MPOOJIEMBI.

ArperupoBaHHoe CTpecC-TeCTHPOBAaHHE

ATpEerupoBaHHOE  CTpPECC-TECTUPOBAHME  3aKIIOYaeTcss B OICHKE
YyBCTBUTEIBHOCTU TPYNIbl OpraHu3aluii K OINpeAeNieHHbIM CTPECCOBBIM
curyausiM. Llenpto Takoro aHanu3za SBISETCS ONPENEICHHUE CTPYKTYPHBIX
ySI3BUMOCTEH 1 00111el TOABEPKEHHOCTH PUCKY B (PUHAHCOBOM CHCTEME.

[TpoGsieMbl, BO3HHMKAIOIME MpPH  OCYLIECTBICHHMM  TaKOro  CTpecc-
TECTUPOBAHUS, 3aKIIOYAIOTCSI, BO-TIEPBBIX, B TOM, KaK IIPOBOJANUTH arperupoBaHHE.
Hanpumep, eciii cyMMUpOBaTh BCE OTKPBITHIEC JINMUTHI HA PHIHKE MEKOaHKOBCKHIX
KPEAUTOB, TO B UYHWCTOM BBIPAKEHUHU PE3YJIbTaThl MOTYT MOJYYUTHCS TOpas3io
O0onee ONTUMUCTUYHBIMH  (HampuMmep, U3 BHJIY MOXET OBbITh YIYyIICH
CUCTEeMAaTUYECKUN PpHUCK), HEXKEIM €eCJIM paccMaTpuBaTh OOIIYI0 BEIMYHUHY

JIUMUTOB. [lomMuMoO 9TOro, AOBOJIbHO TPYAHO OIPCACIINTL, KAKHC (bHHaHCOBBIe

1 1 ongin F. “From value at risk to stress testing: the extreme value approach”, Journal of Money Banking and
Finance 24: 1097-1130, 2000



UHCTUTYTHl CTOMT BKJIIOYUTH B PACCMOTpPEHHE (HAmpUMep, MOXHO BKIIOYHUTH
TOJIBKO KPYTIHBIX UTPOKOB, HO 3TO HE BCEr/la OTPAXKAET PeaIbHOE MOJIO0KEHHUE JIEN).
Hpyras npo6iema 3akito4aeTcs B TOM, KaK YYUThIBATh HHOCTPAHHBIM KaruTal.

HHTEpecHO OTMETHTD, YTO CYIIECTBYET JBAa METO/Ia arperMPOBAHHOTO CTpecC-
TecTUpoBaHUs. Bo-mepBhIX, 3TO MOIX0]l «CHU3Y-BBEPX», KOTOPBIM 3aKII0YAETCs B
TOM, YTO KaXK/bIii 0aHK CaMOCTOSATEIHLHO OLIEHUBAET CBOM MOTEHIUAIIbHBIE YOBITKH
Opu TOM WM HHOM CTPECCOBOM COOBITMM, a TOTOM TMEpPEAaeT IOIyYCHHbIC
pe3ynbTaThl B LlenTpanbubiit bank miig arperupoBanusi. Bo-BTOpBIX, 3TO MOAXOA
«CBEpXY-BHU3», KOTJa pEryJsITUBHBIA OpraH caM OCYIIECTBIIIET CTpecc-
TECTUPOBAHUE HAa OCHOBE arperHpOBaHHBIX MAaHHBIX. B JaHHOM ciydae MOXHO
n30exarh MpoOJIeMbl CONOCTABUMOCTH METOI0JIOTMM U TIOJYYEHHBIX PE3yJlbTaToOB
CpeIy pa3NUYHBIX OAaHKOB, HO, TEM HE MEHEe, HEPEJIKO MOXKHO YIYCTHTh W3 BHJA
KOPPEJSILUU U B3aUMO3aBUCUMOCTU MEKY (PMHAHCOBBIMU MHCTUTYTaMHU.

B BBIIEIISIOTCSA TPH THIIA arperHPOBAHHOTO CTPECC-TECTUPOBAHMS .

1. AHaJK3 YyBCTBUTEIBLHOCTU (B JAHHOM CIydae 4YacTO MCIOJIb3YIOTCSI MPOCTHIC
PErpeccCUOHHbIE MOJIENU HAa OCHOBE BPEMEHHBIX PSAJIOB U MAHEIbHBIX TAaHHBIX);

2. CueHapHbBI{ aHAIIN3;

3. Ananu3 <«oddexra 3apaxeHus» (TO €CTh aHalIM3 MEpeHoca IIOKOB OT
OTJEJIBHOTO (PMHAHCOBOI'O MHCTUTYTA HA BCIO (PUHAHCOBYIO CHCTEMY).

«IPdeKT 3apaKeHus»

[Mpumep anamuza «3ddekra 3apakenus» Obul npusegeH B Furfine Craig H
“Interbank exposures: quantifying the risk of contagion”, BIS Working Papers,
1999. B nmanHOi#l pabore aHamm3upyetrcs poHOK (enepanbubix (ormoB CIIIA.
JlanHbple ipegocTaBieHbl cucTteMoit Fedwire 3a nmepuon ¢ depanst mo Mapt 1998
roja.

B cwiry Toro, 4to paccmaTpuBaeMmbie CACIKH TPEACTABIAIOT COOOM
HeoOeCIeueHHble MEXOAHKOBCKHE KpPEIUThl, TO OHU Kak pa3 U SBISIOTCS

XapaKTepUCTUKON TMOJBEp)KEHHOCTU (0aHKa) KpEAUTHOMY pPHUCKY. BpiOopka

12 Cihak Martin “Stress Testing: A Review of key Concepts”, CNB Internal research and policy note, 2004



cocrosuta u3 719 6aHkoB, 0011as cymMMa akTUBOB KOTOPBIX cocTaBisuia 6onee 70%
BCell OAHKOBCKOW CHCTEMBI.

BaxxHO OCTaHOBUTBHCS Ha TOM, KAaKyl0 CTaBKy BO3Bpara (TO €CThb, CKOJBKO
0aHKy yJacTCsl BEPHYTbh, €CJIH €r0 3aeMIIUK 00aHKPOTUTCS) HCIOIB3YIOT aBTOPHI.
OHU OCHOBBIBAIOTCSI HA C/ICJIAHHBIX PaHEe SMIUPUUYECKUX MCCICTOBAHUSAX TPYTUX
aBTOp0B13, U paccMaTpUBalOT CTaBKy BO3Bpara paBHyo 1u60 60%, 1160 95%. Ota
CTaBKa HEOOXOoAMMa Ui OMNpEACNICHUS TOTrO, XBAaTUT JU OaHKy COOCTBEHHBIX
CPEJICTB JIJIsl MOKPBITUSL YOBITKOB.

B kauecTBe BO3MOXHBIX CLIEHAPUEB ABTOPHI PACCMATPHUBAIOT CIIEIYIOLIUE
CUTYallMH: BO-TIEPBBIX, OAHKPOTCTBO KpyIHeWIIero 0aHka (B JaHHOM CIllydae 3TO
OaHK, 4bsl 3a/I0JDKEHHOCTD TMepe]] APYTrUMU OaHKaMH SIBJISIETCS HauOOJIbIIEH), BO-
BTOPBIX, OAHKPOTCTBO BTOPOr0O MO pa3Mepy 3aJ0DKEHHOCTH OaHKa, B-TPEThUX,
OAaHKPOTCTBO JAECIATOr0 MO pa3Mepy 3aJ0DKEHHOCTH OaHKa, M, HAKOHEll, B-
YETBEPTHIX, 0AHKPOTCTBO MEPBBIX ABYX KPYMHEHIIHNX MO 33J0JIKEHHOCTH OaHKOB.

[Ipy KaXAOM CIIEHapUW aHATU3UPOBAIOCHh, XBATHT JM OaHKYy KaluTana
MIEPBOTO YPOBHS JUIsI OKPHITUSI BOBMOXHBIX YOBITKOB.

HMeer cMBICH paccCMOTPETh PE3yabTaThl TOJBKO JJIs IEPBOTO CLUEHAPHS, TaK
KaK B OCTAJIbHBIX CIydasx aHaJIU3 MPOBOAMTCS aHamoruyHo. MTak, 6aHKPOTCTBO
KpyIHEHIIero mo CBOeW 3aJ0/DKeHHOCTH OaHka mpu cTaBke Bo3Bpata 60%
NOBJIEYET 3a COO0M OAHKPOTCTBO OT ABYX JI0 IIECTH OCTaJbHBIX O0aHKOB. IIpu 3TOM
B pe3ylbTare NOTepH OyayT cocTaBisaTh Toilbko 0,8% oT o0muX aKTHBOB
O0aHKOBCKOMW CHCTEMBI.

Ecnu xe mpeanosioxkuTh, 4YTO cTaBKka Bo3BpaTa 95%, To OaHKPOTCTBO Jaxe
CaMOTO KPYITHOTO 3a€MINUKA HE BBI30BET HUKAKWX MaJbHEHIINX OaHKPOTCTB, TO

ecThb «3dekTa 3apakeHus» He OyeT.

% Hanpumep, B Quagliariello M. “Banks performance over the business cycle: a panel analysis on italian
intermediaries” The University of York, Discussion papers in economics, No. 2004/17 BbIsiBICHO, Y4TO MOTEPH
amMepHuKaHCKoro OaHka mpu OaHkpoTcTBe cocTaBialoT 30% OT COBOKYHHBIX aKTHBOB OaHKa, IOMHMO 3TOTO
BO3HUKAIOT NIOTEPH, CBSA3AaHHBIE C 3aKphITHEM OaHKa, KoTophle coctaBisiioT 10% ot aktuBoB. Ho B manHOM ciydae
paccMaTpuBaroTcs OAHKPOTCTBA, KOTOpbIE HE SBISIOTCS cucTeMarndeckuMu. B Salas V, Saurina J “Credit Risk in
Two Institutional Regimes: Spanish Commercial and Savings Banks”, Journal of Financial Services Research,
Volume 22, Number 3, pp. 203-224(22), 2002 mokazaHo, 4To TIOTepH OaHKa MpH GAHKPOTCTBE €r0 3aeMIHUKa Oy Iy T
cocTaBiATh 5% 0T CyMMBI BBIIJAHHOTO KPEINTA.


http://www.ingentaconnect.com/content/klu/fina;jsessionid=8c1fnpu96bioi.victoria

Takum oOpa3om, aBTOpPbI MOMYYHJIM, YTO B JIOOOM ciydae <«3¢pdexT
3apakeHUs» HE MPHUBEACT K OaHKPOTCTBY OAHKOB, UYbM AaKTHBBI COCTABIISLIU OBl
oonee 1% Bcell 0aHKOBCKOW CUCTEMBI.

B MexayHnapogHoii 0aHKOBCKOM MpaKTUKE B HAcTosllee BpeMs HamOojee
pacipoCTpaHEHHOW METOAMKOM SBISETCS CLEHApHbI aHanmu3 (Ha OCHOBE
UCTOPUYECKUX WM TUIOTETUYECKUX coObITHil). Taxke npoBOAWUTCA aHAIU3
YyBCTBUTEIHHOCTU TOPTQEs akTUBOB OaHKa K M3MEHEHHIO (aKTOpOB pHCKa, U
PacCUUTHIBAIOTCS MaKCUMallbHble ToTepu. CLieHapHBIN aHAIN3 NPEUMYILIECTBEHHO
HAIlCJICH Ha OICHKY CTPATErMYeCKUX MEpPCHEKTUB KPeAuTHOW opraHuzanuu. OH
MO3BOJIIET OIICHUTH MOTEHIIMAIIBEHOE OJJTHOBPEMEHHOE BO3/ACHCTBHE psna (aKTOpOB
pUCKa Ha JEATEIbHOCTh KPEOUTHOM OpraHu3allid B Clydae HACTYIUICHUS
AKCTPEMAJIBLHOIO, HO BMECTE C TEM BEpOSATHOro coObITUsA. B poccuiickoi
OAaHKOBCKOW NpPAaKTHKE, TaK X€ KaK U B MEXIYHAPOJIHOM IMpakTHKE, CLIEHAPUU
IPEUMYIIECTBEHHO 3aTparuBaioT (PMHAHCOBBIM CEKTOP: KOJI€OaHUS BaJIFOTHBIX
KypCOB, KOTHPOBOK IIEHHBIX OyMmar, MpOLEHTHBIX CTaBOK. B kKauecTBe OTIAENbHOM
KaTeropuu pUCK-()aKTOPOB HEOOXOAWMO OTMETUTh II€Hbl Ha He(Th, HEPEIKO
3aMeIIaloINe BECh KOMIUIEKC MaKpOIKOHOMHUYECKUX (aKTOpOB. PeanbHbIN ceKTop
Yale BCEro MpeACTaBiIeH B BUAE SKCIEPTHBIX OLICHOK BEPOSITHOCTH AedoiTa 1o
KaTeropusiM 3aeMIIUKOB. Takke B BUJE HKCIEPTHHIX OLICHOK MOTYT YYHUTHIBAThHCS
BO3MOJXKHBIE M3MEHEHHsI KIIMEHTCKOM 0a3bl: OTTOK KJIMEHTOB, IOCPOYHOE U3BSITHE
BKJIAJIOB U T. II.

B oTinume oT crieHapHOTO aHanmu3a pe3yabTaThl aHAIN3a YyBCTBUTEIBHOCTH
HOCAT B OCHOBHOM KpaTKOCPOYHBIM XapakTep. AHaiIW3 YyBCTBUTEIHHOCTH
OLICHUBAET HEIMOCPEACTBEHHOE BO3/JCHCTBHE Ha MNOPTQEnb aKTUBOB KPEAMTHOM
OpraHu3alid U3MEHEHUI 3aJJaHHOTO (pakTopa pucka (Hampumep, poCT/CHUKEHUE
OOMEHHOT'0 Kypca HallMOHAJILHOW BaJIIOTHI; POCT/CHUKEHHUE MPOLEHTHBIX CTABOK).
[Tpu pacuere MakCUMabHBIX MOTEPh OMpeAesaeTcs KOMOMHALKS (DaKTOPOB PHUCKa,
WX HEraTWBHAs TUHAMHKA, MOTEHIIMAIBHO CIIOCOOHBIC MPUHECTH MaKCHMalbHbBIE
yOBITKM KpEIUTHOW OpraHu3aluv.  BBuay HHIMBHUIYaJIbHOCTH PHCKOBOIO

npoduas  KaXAOW  KPEAUTHOM  opraHuM3alydd, a  TakXke  OTCYTCTBUS



YHU(QHUIIMPOBAHHBIX U OOILIEHPUHATHIX CTAaHIAPTOB B MPOBEACHUH CTpecc-
TECTUPOBAHUS KPEIUTHBIEC OPTaHU3aIMH JOKHBI CAMOCTOSITENILHO pa3padaThiBaTh

MOACIH IIPOBCACHUA CTPCCC-TCCTOB.

4. OcHOBHBIE ITANbI IPU OPTAaHU3ALMH CTPECC-TECTUPOBaHKA (HA NMpUMepe

14
CTpecc-TeCTHPOBAHUSA HA OCHOBE MCTOPUYECKOI0 CLIeHAPHUS)

MPOU3BOAUTCS MPOBEPKA JOCTOBEPHOCTH U aKTYalIbHOCTH MH(GOPMAIIMH, Ha
OCHOBE KOTOPOU MPOBOJUTCS CTpecc-TecTupoBanue. [Ipu 3Tom HeoOXoaumMo
YUHUTBIBATb, YTO UCIIOJIb3yEMasi OTUETHOCTh JI0JDKHA COOTBETCTBOBATH KPUTEPHIO
MOCJIeIOBATEIHLHOCTU (HEMPEPHIBHBIN PSIJl OTYETHBIX JAHHBIX) U COTIOCTABUMOCTH
(HEM3MEHHOCTh METOJIMKH pacueTa MmokKaszareyei).

OCYILIECTBIISIETCS I€TAIbHbBIN aHAJIN3 KPEAUTHOIO U TOProBOro noprdenei,
uJeHTUUKAINS PUCKOB, KOTOPHIM B HAMOOJIBIIIEH CTETIEHH MOABEPIKEHA
KpEIUTHAsi OpraHu3alusl.

MPOBOJIUTCS aHAIU3 CIOXKUBILIEHCS TUHAMUKH (PAKTOPOB PUCKA ITyTEM
OIpeJeNICHNs] N3MEHEHHUS X 3HaYE€HUH Ha 3aJJaHHBIX OTpe3Kax BpemeHu. [lpu
ATOM B pacyeT MOXKET OpaThCsl KaK pa3HUIIA MEXKTy MAKCUMAIIbHBIM U
MUHUMAJILHBIM 3HaueHueM (hakTopa B paMKax 3aJaHHOTO NIEPHOJia BpEMEHH, TaK U
pa3HMIla 3HAYEHHUI Ha HAYaJIo U KOHELl pacCMaTPUBAEMOT0 IEPHOIA.

B nanpHelimeM B 3aBUCUMOCTH OT LIEJIEW aHAIM3a IIPU pPacueTax UCIOIb3yeTCs
100 yCpeHEHHOE, MO0 MaKCUMaJIbHOE 3HAUeHUE U3MEHEHHSI (paKTopa pucKa.

B nporuecce cTpecc-TecTUpOBaHus MPUXOAUTCS peliaTh TPoOeMy coueTaHus
KPUTEPUEB FIKCTPEMAIILHOCTU U BEPOSATHOCTU COOBITHI. B oTiMume oT MeTo10B
VaR, ctpecc-TecThl HE OTBEYAIOT Ha BOMPOC O BEPOSATHOCTH U3MEHEHUS (PaKTOpOB
pucka. [1o 3Toit npuurHe npu BeIOOpE CIIEeHApUEB BaXKHOE 3HAYCHUE UMEET

IMOHUMAaHHC BCPOATHOCTH HACTYIIJICHUA TCX HUIJIN MHBIX COOBITHH.
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HenenecooOpa3Ho MpOBOAUTH CTPECC-TECThI, OA3UPYIOIIHECS Ha HEBEPOATHBIX
YCIIOBHSIX.

B nanpHeiiieM Ha OCHOBE CUCTEMbI PEUTUHTOBBIX OLEHOK BO3MOKHO
MOJICTUPOBAHUE TaK Ha3bIBAEMOU ""MaTpPHUIIbI MEPEXOA0B", OTpaKaroleu
MUTPALUIO KPEAUTHBIX TPeOOBaHUN OJTHOTO KJlacca B Ipyrue Kiacchl (C yKa3aHueM
BEPOSITHOCTH TaKUX COOBITUI), THOO0 IO KPEAUTHBIX TpeOOBaHUMN, KOTOpasi, 10
OLIEHKaM, U3MEHHUT CBOM KJIacC B Cllydae peau3alii CTPECCOBBIX YCIOBU.

Ha ocHoBe pacueToB hopMupyeTcs OlleHKa BO3MOXKHBIX MOTEPh KPEIUTHON
OpraHM3allMd B pE3yJIbTATE pPEAIU3aLUHA CTPECCOBBIX YCIOBUH. B ciydae
BBISIBIICHUSI CEPHhE3HBIX MOTEHIMAIBHBIX yrpo3 I KPEIUTHOH OpraHu3aliu
PYKOBOJICTBOM ~KPEIWTHOM OpraHM3allid TMPUHUMAIOTCS COOTBETCTBYIOIIUE
YIPaBJICHYCCKUE PEUICHUS, KOPPEKTUPYETCSI MOJUTHKA 0 YIPABJICHUIO PUCKAMH,
IPOBOJUTCS JOMOTHUTEIHHOE XEIKUPOBAHUE PHCKOB.

PerynspHoe oOHOBJeHHE (aKTyalu3amusi) IapaMeTpoB  CTpecc-TecTa
OCYIIECTBIISICTCSI TI0 Mepe W3MEHEHHs] PBIHOYHOW H  OOIIEIKOHOMHUYECCKON

KOHBIOHKTYPEI, 4 TAKIKC PUCKOBOI'O HpO(I)I/IJ'ISI I(pGI[PITHOfI OpraHu3anunm.

4.0T1IMYHe MPoLeaYPhI CTPeEcC-TECTUPOBAHMS OT KOHIENIIMHU

VaR-ananau3a.

B Hacrosmee Bpems KpEAUTHBIMH OpPTaHU3ALUSAMHU JUIS AHAJIN3a CBOUX
BO3MOXXHBIX TOTEPh HUCIIOIB3YIOTCSI B OCHOBHOM OJHO()AKTOPHBIC MOJEIH, YTO
JTAJICKO HE BCErJa SIBISAECTCS aJC€KBATHBIM M OmpaBaaHHbIM. OJIHA W3 BaXKHEUIIUX
LEJIEW yIPaBJICHUS PUCKAMHU 3aKJIIOYAETCs B MPEIOTBPALICHUN €JUHOBPEMEHHBIX
3HAYUTENIBHBIX MO BEJIMYUHE YOBITKOB, KOTOPhIE MOTYT UMETh KaTacTpoduuecKue
MOCJICJICTBUSL JUTsI KPEUTHBIX OpraHu3anuid. J[Jis OlEHKU TakuX PUCKOB OOBIYHO
WCIOJIB3YIOT METOJbI, OCHOBAaHHbIE Ha KOHIENUMM VaR-anHanusa, a Takke
pa3IuYHbIE MPOLIEAYPHI CTPECC-TECTUPOBaHUsI. METO bl OLICHKH PUCKOB HA OCHOBE

KOHIeNuMU VaR  MOo3BONSAIOT paccyuTarh C  3aJaHHOM  BEPOSITHOCTHEO



MaKCHUMaJbHbIe OKHUJaeMble YOBITKM OAaHKOBCKOTO TOPTQeENs MpH YCIOBUU
COXpPaHEHUS TeKYIIUX PHIHOYHBIX TEHACHIINN B Oy TyIIEM.

B otnuume ot xonuenuuu VaR-aHanusa, mpoueaypsl CTpecC-TECTUPOBAHMS
MO3BOJIAIOT OIICHUTh MAaKCHUMaJbHbIE OXHUAAEMble YOBITKA MJi1 BEPOSATHBIX
COOBITHI, KOTOpBIE HAmpsSIMYyI0 HE YKIAIBIBAIOTCS B TEKyIIHE SKOHOMHUYECKHE
TEHJICHIIH U TIOATOMY CJ1a00 MOJAAI0TCS IPOTHO3UPOBAHUIO.

B MexayHapoaHOW MpakTUKE HCIOIB3YIOTCS pPa3InyHble METONbl OLIEHKH
nokasarened VaR u crpecc-tecTupoBaHUsl OaHKOBCKHUX MOpT(deneii, OCHOBHas
Macca KOTOPBIX HCHOJB3YIOT JIMOO OAHOGAKTOPHBIE MOJENH, JUOO0 MOJENU ¢
(dakTopamMu pucKa OIHOro TUMAa. MoJenu, OJIHOBPEMEHHO HCIIONIb3YIOIMINE IS
aHayn3a (pakTopbl KaK KPEAUTHOTO, TAK U PHIHOYHOI'O PUCKA BCTPEUAIOTCS KpaiiHe
penko. Takas curyarusi He TO3BOJIAET KPEAUTHBIM OpPTaHU3AIUSM aJeKBAaTHO
OLIEHMBATh CBOM BO3MOXHBIE ITOTEPHU B IIEJIOM IO BCeMY (PMHAHCOBOMY MOPT(HETIO
T.K. OJHO(QAKTOPHbIE MOJEIM HE TMO3BOJSIOT YYUTHIBaTh OJHOBPEMEHHBIE
MU3MEHEHHS HECKOJIBKHX (PaKTOPOB PHCKA.

MeTobl OLIEHKH PUCKOB OCHOBBIBAIOTCSI HA aHAJIN3€ BO3MOKHBIX U3MEHEHUI
pa3nuuHbIX (AKTOPOB PHUCKA, BIMUAIOMIUX HAa JIEATEIBHOCTh KPEAUTHBIX
opranuzanuii. Kak npaBuso, 1 WASHTUQUKAUU PUCKOB, PUCK-MEHEIKMEHTOM
KPEAUTHON OpraHu3aluyd OCYHIECTBISECTCA JETaJbHbIM aHalu3 CTPYKTYpPbI
0aHKOBCKOTO MOPT(deEsi, B X01€ KOTOPOTO BBIABIISIOTCS OCHOBHBIE (PaKTOPHI PUCKA,
HEMOCPEACTBEHHO BIMSIONIME Ha MW3MEHEHHWE CTOMMOCTH, KaK OTAEJIbHBIX
COCTABJISIIOIIMX OAHKOBCKOrO moptdens, Tak U Bcero noprdens B ueaom. Takue
(dakTOpbl OOBIYHO BKIIIOUAIOT B ce€0s1 pa3sHOOOpa3HbIE KOMIIOHEHTHI KPEAUTHOTO U
PBIHOYHOTO PUCKOB.

B xadecTBe (pakTOpOB KPEAUTHOTO PUCKA, KaK MPABHIIO, HCTIONB3YIOT OLIEHKH
BHEIIHUX PEUTHHTOBBIX areHTCTB WJIM OLIEHKH, CJeJIaHHble Ha OCHOBaHUU
BHYTPEHHUX CHCTEM aHaJM3a (PMHAHCOBOM yCTONYMBOCTH U IIATEKECIIOCOOHOCTH
KOHTPareHTOB (BHYTPEHHUX PEUTHHTOB) KPEAUTHBIX OPTaHU3AIIHIA.

B cBow ouepenp, monx (pakTopamMu pPHIHOYHOTO PHUCKA TMOIPa3yMEBaIOT

paznuuHbie (PakTopsl (POHIOBOTO, BATIOTHOTO M MPOILIEHTHOTO PUCKOB (LIEHBI HA



HeHHble Oymaru, OoOMEHHBbIE KypChl BajllOT, MPOIEHTHbIE CTaBKA W T.m.). s
U3MEpEHHs BIUSHUS (DAaKTOPOB pHCKAa HAa CTOMMOCTH (PMHAHCOBOTO MHCTPYMEHTA
OOBIYHO UCHOJIB3YIOT BEJIMYMHY, OTPAKAIONIYI0 OTHOCUTEIIbHOE W3MEHEHHE
CTOMMOCTH (PMHAHCOBOTO WHCTPYMEHTA (IPUPOCT CTOMMOCTH), TTPOM3OIIIEIIEE 3a
CUeT U3MEHEHHUS 3HAYCHUSI COOTBETCTBYIONIETO (hakTopa pUCKa, KOTOPYIO HMHOTAA
Ha3bIBAIOT apUPMETUUECKOHN “TOXOTHOCTHIO”.

KpenuTHbiii pucCK - pHUCK BO3HUKHOBEHHS YOBITKOB BCIEACTBHE JHOO
HECBOEBPEMEHHOI'0, JMOO HEMOJHOTO HCIOIHEHHUS JOJKHUKOM (PUHAHCOBBIX
0053aTeNBCTB MEepell KPEIUTHOW OpraHu3alueld B COOTBETCTBUU C YCJIOBHSIMH
noroBopa (puck o0bsBieHus aedonra). Kpome Toro, kK KpeTUTHOMY PUCKY TaKKe
OTHOCSATCS BO3MOYHBIEC MTOTEPH, CBA3AHHBIC C TTOHIKEHUEM KPEIUTHOTO PEHTHHTA
3aeMIKa (HEOOXOAMMOCTh CO3[aHUSI PE3epBOB O] BO3MOXKHBIE MOTEPH,
CHIDKEHUE PHIHOYHOW CTOMMOCTH 00s3aTEeNbCTB 3aeMIIMKa W T.I.). B moaxoze
MHOK" B kauectBe (aKTOPOB pHUCKA DTOr0 THIA HCIONB3YIOTCS 3HAYCHHUS
KyMYJISITHBHOM BEPOSTHOCTH OOBSBICHUS NedonTa 3aeMIIMKOM B TEUYEHHE TOJa,
BBIPDOKEHHASI B MPOIEHTaX. JTa BEPOSITHOCTh MOXET ObITh MOJydeHa OO Ha
OCHOBAaHUHM WCIOJB30BAHUS 3HAYEHUN BHYTPEHHUX pEUTHUHTOB, JuOO Ha
OCHOBAHHH ITyOJIMKYEMbIX OIICHOK BHEITHUX PEHTHHTOBBIX areHTCTB.

@DOHIIOBBIII  pUCK - PUCK BO3HUKHOBEHHS  YOBITKOB  BCJIEJCTBHUE
HEOJIaronpusITHOTO W3MEHEHHUS PHIHOYHBIX IIEH Ha (JOHIOBBIC IICHHOCTH (IICHHBIE
OyMaru) v mpou3BOIHbIE (PMHAHCOBBIE MHCTPYMEHTHI. B KadecTBe (hakTOpOB prcka
ATOTO THITA MOTYT HCIOJb30BAaThCS PHIHOYHBIE WHJECKCHI WM PHIHOYHBIC IICHBI
(DMHAHCOBBIX MHCTPYMEHTOB (aKIUi{, OOIUTaIMiA U T.11.).

TenaeHus u cTeneHb BIUSHUS (PaKkToOpa pHcKa Ha (DUHAHCOBBIN pe3ysbTaT
onpezensercss 3HakoM koapduimenta K u ero 3HaueHueM. B Tom ciiydae ecnu
dakTopel (POHIOBOTO pPHICKA BIUSIOT HE HA BCIO COCTABIISIONIYI0 OaHKOBCKOTO

noptdens, a TOIBLKO Ha OMNPEACIICHHYI0 €€ 4YacThb (IOMyCTHM, Kakasi-TO
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cocTaBysifonas  mopTdens  BKIOYAET  HECKOAbKO  TUIOB  (DMHAHCOBBIX
MHCTPYMEHTOB) TOTAA ISl KaxAoro (akropa pucka BenuuyuHa KoddduimeHnra
JOJDKHA ONpEeNeNsiTh BEeNWYMHY dTod pgonu. Hampumep, ecnu B cocTtaBe
0aHKOBCKOTO TOPTQeNns HaXOAUTCA JIMIIbL OJWH BUJ MPUOOPETEHHBIX aKIM, a B
KauecTBe (akTopa pPHUCKAa MCIOJIb3YETCS PBIHOYHAS II€Ha JITHX aKIuh, TOoria
kodpounment K = 1, T.e. mpw yBeIWYEHUU IICHBI aKIMK OyIeT Takxke
IPOMOPIMOHATIFHO YBEIMYUBATHCSI CTOMMOCTh (DMHAHCOBOTO MHCTpyMeHTa. B To
e BpEeMsi, €CIIU B COCTaB NMOPT(dEs BXOJAT aKIMU, B3SThIC B JOJT, WIH MO 3TOMY
BUJy akUui B mopTderne CymecTBYeT “KOpOTKas MO3UIMS, TOTAa Ui TaKOTo
¢uHaHcoBOro MHCTpymMeHTa ko3pduuueHnt K =—1, T.e. npu yBEITUYEHUHU LIEHBI
akuui (MHAHCOBBIN pe3ybTaT 0AHKOBCKOIO MopTdens OyAeT MpornopLuOHaIbHO
yMeHbIathcsl. B cioydae ecau B coctaB mopTdenss BXOAST MPOU3BOIHbBIC
(uHAHCOBBIE MHCTPYMEHTHI WM (PMHAHCOBBIE MHCTPYMEHTHI, UCIIOIb3yEMbIE IS
Map)KUHAJIbHOM TOProBiM, 3HaueHue ko3dpduuuenra K Moxer omnpenensarsb
BEJIMYMHY KpPEOUTHOTO TIIjleda, a €ero 3HaK - TUI OTKPHITOH TO3UIHMU
(OTpHUIIATENBHBIN - “KOPOTKAS” MO3UIIMS, OJOKUTEIBHBIN - “/UTMHHAS ).
BamioTHBIii pHCK - pPHUCK  BO3HMKHOBEHHS  YOBITKOB  BCIICACTBHE
HEOJaronpusITHOIO U3MEHEHUS! KypCOB MHOCTPAHHBIX BAJIOT W/WIN APAaroLlEeHHBIX
METAJJIOB IO OTKPBITHIM MO3UIUSAM OaHKOBCKOTO MOPT(Eass B HMHOCTPAHHBIX
BAJIIOTaX W/WIM JParolieHHbIX MeTauiaXx. B kadectBe (PakTOpoB pucka MOTYT
UCIIOJIb30BaThCS BATIOTHBIE MHAEKCHI, (POPBApAHbIE UM OOMEHHBIE KypChI BAJIIOT.
TenneHuus u cTeneHp BAMSHUS (DakTOpa prcKka HAa (UHAHCOBBIM pe3yJbTaT
onpenensieTcss 3HaKoM Kod(d@uimenta u ero 3HauyeHueM. B Tom ciywae ecnu
(akTOpbl BAJIOTHOTO PUCKA BIMSIOT HE HAa BCIO COCTAaBISIOLIYI0, @ TOJBKO Ha
ONMpENEICHHYI0O €€ 4YacThb (JOMyCTUM, Kakas-TO COCTaBjstomas mnoprdens
BKJIIOUAET B €051 HECKOJBKO OTKPBITHIX BATIOTHBIX MO3ULMN) TOTJA IS KaXIOTO
dakTopa BaMIOTHOTO pHCKa Benu4YnHA Kod(hHIMEeHTa MODKEH ONMpenessTh
BENMYMHY 3TON Aonu. Hanmpumep, eciu B coctaB 0aHKOBCKOTO MOPTQENsT BXOIUT
OJIMH BUJ NPUOOPETEHHBIX BaJIOTHBIX MHCTPYMEHTOB, a B KAa4€CTBE BAJIIOTHOTO

(dakTopa pucka UCIOIb3YyETCSl 3HaUYE€HUE Kypca COOTBETCTBYIONIEH BalIOThI, TOTIa



KO3(pUIIUEHT, T.e. NPU YBEIUYEHUH Kypca BaJiOThl (PUHAHCOBBIM peE3yNIbTaT
0aHKOBCKOTO MOPTdens OyaeT MPOMOPIHOHATIEHO YBEIMUNBAThCS. B TO ke Bpems,
€CJIM B COCTaB MOPTQEIIsi BXOJAT BATIOTHBIE HHCTPYMEHTBI, B3SIThIE B JIOJIT, WIIU T10
3TOMY BHJly BaJIOTHl B MOpTdene cymecTByeT “KOpoTKas™ TMO3UIUs, TOTIa
KO3 PUIIMEHT, T.e. IPU YBEJIMYECHUU BAIIOTHOTO Kypca (PMHAHCOBBIA pe3ysIbTaT
O0aHkoBckoro noptdenst OyAeT MpONnoOpIHOHATLHO YMEHbIIaThCs. B ciyyae ecnu B
cocTaB TOPTQens BXOAAT MPOU3BOJAHBIE (PUHAHCOBBIE HMHCTPYMEHTHI WJIH
(GbuHAaHCOBbIE MHCTPYMEHTBI, HCIIOJIb3yeMbI€ JUIsI Map>KUHAJIBLHOM TOProOBIIH,
3HayeHue koddounuenta K MoxeT omnpenenarts BEIUYUHY KPEAUTHOTO IUieya, a
€ro 3HaK - TUI OTKPBITOM MO3UIMUH (OTPULATEIBHBIA - “KOpOTKas” MO3UIMS,
MOJIOKUTEIIbHBIN - “JUTMHHA”).

[IpoLleHTHBIA PUCK - PHUCK BO3HUKHOBEHUS YOBITKOB  BCIEICTBUE
HEOJAronpHUsTHOIO W3MEHEHMsI NPOLEHTHBIX CTaBOK IO aKTHBaM, IaccHUBaM U
BHEOAJIAaHCOBBIM ~HMHCTPYMEHTaM OaHKOBCKOro mnoptdens. B  ornuume ot
OOLIENPUHATOrO aHajinu3a Pa3pblBOB CPOYHOCTH B CTPYKTYpPE AKTHUBOB/IIACCHBOB
0aHKOBCKOTro nopTdens (aHaau3a r3M0B), MO3BOJSIOUIETO JeNIaTh MPEATOI0KECHHS
O CTENEHH 3aBUCUMOCTH Oyayllero (pMHAHCOBOIO pe3yibTaTa OT BO3MOXHOTO
M3MEHEHHS] PBIHOYHBIX MPOLEHTHBIX CTaBOK, noaxong WHOK mnpeanonaraer
HEINOCPEICTBEHHOE OlLIEHWBAHME BEJIMYMHBI OyAyliero (PUHaHCOBOI'O pe3yJsbTaTra
GankoBckoro moprdems’. B kadecTBe (DaKTOPOB pHCKOB 9TOrO  THIIA
VICITOJIB3YIOTCS] 3HAUYEHUS CTABOK B MPOLEHTAX FOJIOBBIX.

3HaK Ko3(uuueHTa onpenensieT TEHACHIMIO BIUSHUSI, a €ro adCOJIOTHOE
3HAUEHUE OMPEIEIsSeT CPOYHOCTh (PMHAHCOBBIX HMHCTPYMEHTOB B JOJSX TOJa.
Hampumep, 11 BBIITaHHBIX KPEAUTOB C (PUKCUPOBAHHON CTABKOM Ha MOIYT0JI0BOM
CpPOK KO3 (UIIMEHT , T.€. MPU YBEJIUUYCHUH DPHIHOYHBIX CTaBOK (DMHAHCOBBII
pe3ynbTaT OaHKOBCKOro mopTdenss OyaeT yYMEHbIIAThCS Ha  BEJIMYUHY

HEJIOTIOTYYEHHON MPUOBLIN, KOTOPYIO MOXKHO OBLJIO OBl MOJYYUTH 3a 3TOT CPOK (B
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JAHHOM CJIy4ae IoJIro/a) mnpu Ooliee “‘yaadHoM™ BIIOKEHUHU. B TO ke Bpems i
MOJTyYEHHBIX KPEAUTOB C (PUKCUPOBAHHOM CTaBKOW Ha ATOT K€ CPOK KO3 PuireHt
, T.. IPU YBEJIMYEHUU CTABOK (PMHAHCOBBIN pe3ynbTaT OyAeT YBEIMUMBATHCSA HA
BEJIMUMHY HEIOMOIYYCHHBIX pacXofoB, T.K. (AKTUUECKH KPEIUThI OBLIU
IIPUBJICYEHBI HA 3TOT CPOK I10 CTaBKaM “‘HMKe  PBIHOYHBIX.

B ob6mem Buae mokasarenb VaR — BelpaxkeHHass B 0a30BOM BaJIFOTE OLICHKA
BEJIMUMHBI YOBITKOB, KOTOPYIO C 3aJaHHOW BEPOATHOCTHIO (IOBEPUTEIBHOMN
BEPOATHOCTBIO) HE MPEBBICAT O0XKHJIAEMble MOTEPU OAHKOBCKOrO MOPTQens B
TE€YEHUE 3a[aHHOTO IEpUOJa BPEMEHU (BPEMEHHOIO TOpPU30HTA) IMpPHU YCIOBUU
COXPAaHEHMS TEKYyLIUMX TEHICHIMN MaKpO- M MHKPOIKOHOMHUYECKOW PBIHOYHOU
KOHBIOHKTYpbI. JlOBepuTelbHAsE BEPOATHOCTb OOBIYHO BBIOMpPAETCS PUCK-
MEHEKMEHTOM B 3aBHUCUMOCTH OT CTENEHW OTHOUIEHUS K PHUCKY, KOTOpas
BBIPAKEHA B PEIVIAMEHTUPYIOIIUX JOKYMEHTAX HaJ30PHBIX OPTaHOB WIHA IPHUHSITHI
B KOpropaTtuBHOHN npaktuke. Hanpumep, bazenbckuil koMuTeT mo GaHKOBCKOMY
HAaJ30py PEKOMEHAYET UCIIOIb30BaTh YPOBEHb JOBEPUTEIBHON BEPOATHOCTH 99%.
BpemeHnHol ropu30HT [ aHalIu3a rnokaszareis VaR oObIYHO onpeaesnseTcss TakuM
NEPUOJIOM BPEMEHH, B TEYEHHE KOTOPOTO CTPYKTypa OAHKOBCKOrO MopTdess He
[IPETEPIEBACT CYIECTBEHHBIX U3MEHEHUN.

CylecTBYIOT JBa OCHOBHBIX MOAXOJa K OlleHKe nokazarens VaR. Ilepsbiii
MOJIXOJI OCHOBAH Ha MCIOJIb30BAaHUU AHAJIUTHUYECKON anmmpoKcUManuu (QyHKIUI
pacuera 3HaueHUN (HAKTOPOB pHUCKA, UYTO MO3BOJIAET MPUMEHSTH YNPOILECHHBIC
MeTOoAbl aHanu3a. B pamkax 3TOro moaxoga OOBIYHO  NPUMEHSETCS
JeIbTAaHOPMAJIbHBIM ~ MeTon  oneHku VaR. Btopoil, noaxomocHoBaH Ha
HEINOCPEICTBEHHOM pacueTe 3Ha4eHH (pakTopoB pucka. B pamkax 3Toro moaxoja
OOBIYHO MPUMEHSIOT METO/bl UCTOPUYECKOTO MOAEIUPOBAHUS C UCIOJIb30BAHUEM
3HaYeHUH (HaKTOpPOB pUCKa B MPEABLAYIIME NEPUOAbl BPEMEHH, a TAKKE METOJbI
croxactuyeckoro MoxaenupoBanus (Monrte-Kapino), B  KOTOpBIX 3HayeHUs
(baKkTOpOB prcKa MOJIETUPYIOTCS C MOMOIIbIO AaTYUKA CIIYYaHBIX YHCEIL.

B oOmem Buzae mpoueaypa CTpecc-TECTUPOBAHUS MOXKET OBITh OIpejesieHa

KaK OLICHKAa IIOTCHIHAJIBHOI'O BOSHCﬁCTBHH Ha (1)I/IHaHCOBOC COCTOAHUC KpC)IPITHOfI



OpraHW3allid psga 3aJaHHBIX W3MEHEHW B (aKTopax puCKa, KOTOPHIE
COOTBETCTBYIOT HCKITIOYUTEIBHBIM, HO BIIOJHE BEPOSITHBIM COOBITHUSIM, B OOIIEM
BHJIE HE MOJJAOIINMCS TPOTHO3UPOBAHUIO KaK, HApUMEP, B MeTonojorun VakR.
OQHUM U3 OCHOBHBIX AHAIUTHUYECKUX HHCTPYMEHTOB, MPU3BAHHBIX OOECIICUUTH
OLIEHKY MOTEHIMAJIBHBIX MOTEPh KPEAUTHBIX OPTraHU3alUi B CIIy4yae BO3MOKHBIX
BHE3alHbIX H3MEHEHHII HSKOHOMHYECKON KOHBIOHKTYpPBI, SBIIIETCA CTpecc-
TECTUPOBaHUE (DPUHAHCOBOTO pe3yjbTaTa OaHKOBCKOTO MOPTQENs, MOIydIHBIICE
HIMPOKOE PACHPOCTPAHEHUE B MEKITYHAPOIHON (PMHAHCOBOM MPaKTHKE.

B 0aHKOBCKOW  NpakTUKE  HWCIOJB3YIOTCA  Pa3IMUHbIE  METOJUKH
cTpecctecTupoBaHus. B  HacTosdmee BpeMs HauOojee pacnpoCTPaHEHHOU
METOJUKOW SIBJIIETCS CLIEHAPHBIN aHann3. OH MO3BOJSET OLECHUTHh TOTEHIIUAJIbHbBIC
MOCJIEACTBUS  OJHOBPEMEHHOTO BO3JEHCTBUSL psifa (PAKTOPOB pHCKAa Ha
JEATENIbHOCTh KPEIUTHOW opraHuzauuu. Ilpw »3TOM moaxone cueHapuu
BO3MOYKHBIX OJJHOBPEMEHHBIX U3MEHEHUI (PaKTOPOB pucKa GOopMUPYIOTCSA TUOO Ha
OCHOBE YK€ MPOU3OIICANIUX B MPOIUIOM UCTOPUUECKUX COOBITUM, TUOO HAa OCHOBE
TUIOTETUYECKUX COOBITUH, KOTOPBIE BEPOATHO MOTYT IIPOU30UTH B Oyaymiem. [1pu
OIICHKE MAaKCHUMAaJbHBIX TIOTEPh OMNPEICTAIOTCI BO3MOXKHBIE KOMOUHAIIMU
3HAUYCHUN HECKOJIBKUX (DAKTOPOB pHCKa, HEraTUBHBIC HAINIPABICHUS UX JTUHAMUKH,
MOTEHIIMAIBHO CIOCOOHBIE TIPUHECTH MAaKCHUMAaJIbHBbIE YOBITKH KPEIUTHOMN
OpraHU3aluu.

CueHapHblii aHaJIW3 TO3BOJSET OLEHUMBAaTh HE TOJBKO MAaKCHUMAaJbHO
BO3MOXXHBIE TOTEPH, HO U MPOBOAUTH AHAIN3 UYBCTBUTEIBLHOCTU (DMHAHCOBOTO
pe3yabTaTta 0aHKOBCKOTO MOPTQeNss K U3MEHECHUIO 3HaUeHUH (DAKTOPOB PUCKA U UX
BOJATUIBHOCTU. OOHAKO peE3yibTaThl TAKOIO AaHajiu3a HOCAT B OCHOBHOM
KPaTKOCPOYHBIN XapakTep. AHaIW3 YYBCTBUTEJIBHOCTH OIEHUBAET TOCJIEICTBUS
BO3JICHCTBUSI Ha TMOPTQETh KPEIUTHOM OpraHU3aluu COOBITHH, CBSI3aHHBIX C
W3MCHEHUSIMU 3HAYCHUN WM BOJIATUILHOCTH OJHOTO W3 3aJlaHHBIX (HDaKTOPOB
pucka (Hampumep, POCT/CHM)KEHHE OOMEHHOTO Kypca BajlOT, POCT/CHUXKEHUE
MIPOILICHTHBIX CTABOK, POCT/CHUKEHUE BOJIATWJIHHOCTH PHIHOYHBIX HHICKCOB U

T.IL.).



B ormmume ot Meromonorum VaR, kotopas mo3BONS€T HAa OCHOBAHUU
TEKYIIUX PBIHOYHBIX TEHJEHUMN CJeNaTh MPOTHO3 W3MEHEHUSI CTOMMOCTHU
O0aHKOBCKOro mopTdens, Mpoleaypbl CTPECC-TEeCTUPOBAHUS MPEANOIararoT
MIpEeIBApUTEILHOE 3a/IaHNe HEOOXOIUMBIX M3MEHEHUU (PaKTOPOB PHUCKA, KOTOPHIC
MOTYT HE BIHCHIBATHCS B TEKYIIME PHIHOYHBIE TEHACHIIMM U KOHBIOHKTYPY PhIHKA.
Tem caMbIM CTpecC-TECTHPOBAHUE TMO3BOJIAET “TIPOUTPATh’  TMOCIEACTBUS
TUIMIOTETUYECKUX COOBITUM, BEPOSTHOCTh IMOSABJICHUS KOTOPBIX XOTh U HEBEJMKA,
HO B TO K€ BpeMs MOCJIEACTBUS TAKUX COOBITUNA MOTYT UMETh KaTacTpoPUUecKue
COOBITHUS 111 KPEAUTHOW OpraHu3aIuu.

CoBMecTHbIE M3MEHEHUS 3aJaHHbIX (PAKTOPOB pHUCKA, KOTOPHIE MOTYT
BO3HUKHYTh B PE3yJIbTaTe€ TMOSABJICHUS TaKUX COOBITHH, OOBEAUHSIOTCA B
pa3JIMuHbIE CLIEHAPUHM JIJIS MOCTIEAYIOIIEro TECTUPOBaHUsI 0AHKOBCKOTO OpTdets.

CueHapuu MOTYT OCHOBBIBATHCSI:

1. Ha XapaKTePHBIX U3MEHEHUAX (aKTOPOB pUCKA M MX BOJATHILHOCTH,
KOTOPbIE€ BO3HUKAJIA BO BPEMS PHIHOYHBIX KPU3UCOB WJIH JPYTUX IKCTPEMATBHBIX
COOBITHH, peajgbHO MPOUCXOJUBIIUX B MPOIILIOM;

2. Ha BO3MOKHBIX U3MEHEHUSAX (PAaKTOPOB PHUCKA U MX BOJATUIBLHOCTH, B
pe3ysibTaTe BO3HUKHOBEHHUS PHIHOYHBIX KPHU3HUCOB, KOTOPHIX XOTS M HE OBUIO B
MPOIIJIOM, HO KOTOPBIE BEPOSITHO MOTYT TMOSIBUTHCSA B OyIyIleM, BCJEICTBUE
PE3KOT0 U3MEHEHHSI KOHBIOHKTYPBI PhIHKA;

3. Ha BO3MOXXHBIX MU3MEHEHUSX (PAKTOPOB pUCKA U UX BOJATHIHHOCTH, B
pe3yabTaTe BO3ZHUKHOBEHUSI TUIMOTETHUYECKUX COOBITUH JIOKAJIBHOTO XapakTepa,
OTpaKAOIIUX CHeU(UKY oniepaliuii KpeIUTHBIX OpraHu3aIui.

JIOMOTHUTENBHO TPU MCHOJB30BAaHUM JEIbTa-HOPMAJIBLHOTO MeEToAa IS
Ka)XJIOT0 BBHIOPAHHOTO CIIEHApWS aBTOMATUYECKHU OIEHHWBAETCS YyBCTBUTEIHHOCTh
(buHaHCOBOTO pe3yibTaTa OaHKOBCKOTO MOPT(HENs K U3MEHEHUSIM (haKTOPOB PHUCKA
U WX BOJATWIBHOCTH. [Ipy WCMONB30BAaHWM METOJIAa  CTOXACTHYECKOTO
mozaenupoBanus (Monrte-Kapno) mnpemoctaBiseTcsi BO3MOXKHOCTh HE TOJBKO

OIICHMBATh MAaKCHUMAJIbHO OXKHJIaeMble YOBITKM OaHKOBCKOTO TOpT(HENs, HO |



MOJICTIMPOBATh “IpeleibHble” 3HaUCHUS (PAKTOPOB pHUCKA, MPUBOIAIIMX K TaKUM

yOBITKaM.

3akiIoYeHue

Crpecc-TecTUpOBaHUE CYHIECTBEHHO pACHIMPSIET BO3MOMXHOCTH  PHCK-
MEHE/DKEPA MO OLEHKE W YIPaBICHUI0 PUCKOM. AHAIW3 pe3ylbTaTOB CTpecC-
TECTUPOBAHUS, KOTOPHIE MOCTYMAIOT PYKOBOJACTBY OaHKa, TOMOTAIOT €My BBISIBUTH
pucku ® ciabble CTOpPOHBI ©OaHKa W pa3paboTaTh COOTBETCTBYIOIINE
KOppeKTupyromue aeilcTBua. Tak, pyKOBOJACTBY OaHKOB, 3aHHUMAIOIIMXCS B
OCHOBHOM PpO3HUYHBIMU ONEpalUsIMHU, CTPECC-TECTbl IMO3BOJISIIOT OLIEHUTh, HE
CJIMIIIKOM JIA YyBCTBUTEJCH KPEAUTHBIA MOPTQETh KIUCHTOB K M3MEHEHUSM Ha
pBIHKE  HWIIOTEYHBIX  KPEJAUTOB U K  HEOJArompusiTHBIM  YCIOBUSAM
MaKpO3KOHOMHUYECKON Cpefbl, HACKOJIBKO CJIEIYET MOBBICUTH PE3EPBHBIN (POH[
JUIS  OOECTeueHUs] WIOTEYHBIX KPEOUTOB B YCIOBUSX 3aMEUICHHS pOCTa
HPKOHOMHUKUA M TIOBBIIIECHUS YPOBHS 0e3pabOTHIIbI, B KaKOW CTENEHU IMOJIUTHKA
3aBOCBAaHUS  HOBBIX  KJIMEHTOB TIOBBICHT UYYyBCTBUTEIBHOCTh 0OaHKa K
MaKpO3KOHOMHUYECKUM pUcKaM. OTBETbl Ha MOJO0HBIE BOIPOCHI UMEIOT OOJIBIIOE
3HauCHUE i1 Pa3pabOTKU CTpaTerud U TOJUTHUKUA YNpaBleHUS OaHKOBCKUMH
puckamu. Ilpu 3TOoM A7 MPOTHO3UPOBAHUS TOJIOKEHUS OaHKa WM YIpPaBJICHUS
BO3MOXKHBIMH PHUCKaMU HEO0OXOJAMMO KOMOWHHMPOBATH JaHHBIE O TOCIEICTBUIX
BHEIIHUX (MaKpOIKOHOMUYECKUX) U BHYTPEHHUX (CBSI3aHHBIX C MOJIUTUKON OaHKA)
(hakTOpOB.

Takum o6pa3om, HEOOXOTUMBIM YCIOBHEM YCHEIIHOCTH OM3HECa OTACIIbHO
B3STOr0 OaHKa SBJSIETCS BHEIPEHHE METOJWKH CIIEHAPHOTO MOACITUPOBAHMUS
OM3HEC-TIPOLIECCOB B MPAKTUKY €ro padoThl.

Muposoii ¢unancoBwiii kpuszuc 2008—2009 rr., Kak ¥ MHOTHE TPEABIAYIITNE
KPU3UCHI, BBI3BAJI JOMOJHUTEIBHBIA HWHTEpEC K BONPOCAaM, CBS3aHHBIM C
YCTOMYMBOCTHIO  (DPMHAHCOBBIX HMHCTUTYTOB. B  4YacTHOCTH, 3HAYUTENHHOE

BHUMaHHe yjensercs (B TOM 4YHUCIE MEXKIYHAPOAHBIMUA (DMHAHCOBBIMU



OpraHu3alysIMH) CTPECC-TECTUPOBAHUIO, KAK OJHOMY M3 IMOAXOIO0B, IPU3BAHHBIX
OLICHUTh BO3MOXKHBbI€ YOBITKM OTHEIbHBIX (PUHAHCOBBIX HMHCTUTYTOB H
OaHKOBCKOT'O CEKTOpa B LIEJIOM IIPU PeAIN3alUN CTPECCOBBIX CLIEHapueB. MeTo bl
CTpECC-TECTUPOBAHUSI HMHTEHCUBHO pa3BUBAIOTCS, B HX COCTaB BKIIIOYAIOTCS
MaKpOAKOHOMHYECKHE IIOKA3aTENM, HCIOJIb3YIOTCS CTaTUCTUYECKHE METOMBI, B
TOM 4YHUCJIE ODKOHOMETPHUYECKHE MOJCIN PA3JIMYHBIX YPOBHEH CIIOKHOCTH.
[To muenuto bazenbckoro komurera no 6ankoBckoMy Haazopy (BKBH), tekymmuii
KpU3UC TIIOKa3aj, 4YTO B IPEAKPU3UCHBIM NEPHUOJ CTPECC-TECTUPOBAHUIO
OTBOJMJIACH POJIb YUCTO «MEXAHWYECKHX YIPAKHEHHID», YpPOBEHb JOBEpPHUS K
KOTOPBIM OBbLI BeCbMa HEBBICOK. [10 pe3ynpTaTaM TeKyuiero ((MHaHCOBOI'O KpHU3HUCa
bazenbckum komuteroM ObuIM u3gaHbl «l[IpuHuMnbl 3(deKTUBHONW NpaKTUKU
CTPECC-TECTUPOBaHUSI M HAA30pa», B KOTOPBIX TOBOPUTCS O HEOOXOIUMOCTH
co3/1aHusl OaHKaMU Ka4€CTBEHHBIX METOJUK CTPECC-TECTUPOBAHUSA. DTH METOIUKU
JOJDKHBI OXBAaThIBaTh BCE ACHEKTHI JCATENBHOCTH KPEAWTHBIX OpPraHU-3aluid H
UCIIOJIB30BaTh CLEHApPUHM PA3MYHOM «CHJIbD» — HayuHas OT OOECILEHUBaHUS
OTIENIBbHBIX (DMHAHCOBBIX HWHCTPYMEHTOB M 3aKaHUYMBas SKCTPEMaJIbHBIMU
coObITHsIMU  cucTeMHOro xapakrepa. Kpome toro, BKBH pexomennoBan
HA/I30PHBIM OPraHaM MPUMEHATh COOCTBEHHBIC METOIMKH CTPECC-TECTHPOBAHHS
BKBH B cBOMX mpHHIMIAX MPAKTUYECKOTO CTPECC-TECTUPOBAHUS M OAHKOBCKOTO
HaJ30pa TMojaraer, 4YTo HAJ30pHOMY OpraHy IpU CTpecCc-TECTHPOBAHUU
1eJ1ecO00pa3HO B OCHOBHOM YYHUTBIBaTh PE3YyJbTaThl CTPECC-TECTOB OTIENIbHBIX
KPEOUTHBIX opranu3auuii (moaxon «bottom-up»). OnHako, Kak I[OKa3bIBaeT
NpaKkTUKa, JajleKko He Bce OaHKM CHOCOOHBI MPOBECTH JIEWCTBUTENIBHO
KayeCTBEHHBIH CTpecc-TeCT, a HEOJHOPOJHOCTb HCIIOJNb3YyEeMbIX OaHKaMu
METO/0JIOTUH MOPOKAAET MPOOJIEMY C MHTErpajJbHbIMU OLIEHKAMU 3TUX CTpecc-
TECTOB Ha MAakpoypoBHe. BciencTtBue 3TOro BO3HHUKAE€T HEOOXOJUMOCTH B
NOCTPOCHUU OpraHaMu OaHKOBCKOTO PEryJHpOBaHHUs W Haa30pa COOCTBEHHBIX

Mozenen (moaxon «top-downy). ITpoBeaeHrne cOOCTBEHHOTO CTPECC-TECTUPOBAHUS

7 Principles for sound stress testing practices and supervision. Basel Committee on Banking Supervision. 2009.



HAJ30PHBIM TMOJIpa3esieHuEM IIEHTPAIbHOTO 0aHKa MOXKET BBICTYNAaTh B KaUeCTBE
UHCTPYMEHTAa BepU(PHUKALMU pE3yJbTaTOB pacueTra MOJENei, CO3JaHHBIX
OTHENbHBIMM  OaHkamu. B 53ToM ciydae crneuuanucraMd — HaJ30pHOTO
NoJIpa3fiesieHus MOTYT JENaThCsl BBIBOJBI KaK B YAaCTH OOOCHOBAaHHOCTH BBIOOpa
OaHKaMM T€X WJIM UHBIX CLIEHAPUEB JJIs1 POBENIECHUS COOCTBEHHBIX CTPECC-TECTOB,
TaK U B YAaCTH JOCTOBEPHOCTH TE€X KOJMYECTBEHHBIX PE3YyJbTATOB, KOTOPbIE ObLIN
noiyyeHsl Oankamu. Kpome TOro, peryispHo MNpPOBOJAMMBIA HAaJA30PHBIM
HOJIpa3felICHUEM LEHTPAIbHOIO ©0OaHKa CTpECC-TECT IO3BOJMT  IOJIyYaTh
YKPYIIHEHHBIE OLEHKH YCTOMYMBOCTH OAHKOBCKOIO CEKTOpa K CTPECCOBBIM

CO6BITI/I$IM, a4 TaKKC OCYHCCTBIITb MOHHTOPHHIT TAaKOro poda OICHOK.
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