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JAWHaMHUYHOE pa3BUTHE PETMOHA HEBO3MOX-
HO 0e3 (OYHKIIMOHUPOBAHUSI HA €ro TePPUTO-
pUM PErMOHAJIBHBIX OAHKOB, 3aCTPAaXxOBaHHBIX
OT BbICOKOPMCKOBAHHBIX (DUHAHCOBBIX BJIOXKE-
HUIi, B TOM YMCJIe — MYTEM CO3JaHUS CUCTEM,
MO3BOJISIIOLIMX aAeKBAaTHO OLIEHUBATb TMOTEH-
LMaJl KPEAUTYEMbIX 3TUMU OaHKaMU Mpeanpu-
STUA M TIPOEKTOB. BOJBIIMHCTBO IporpaMm
pa3BUTHS peruoHa (PUHAHCUPYETCS B HACTOSI-
1ee BpeMsl U3 MECTHOTO Olo[KeTa C MpUBJe-
YEHHEM CpEICTB PErMOHAJIbHBIX OAHKOB. Dd-
(beKTUBHOCTb 3THUX MPOrpaMM HamNpsIMylO 3a-
BUCUT OT CBOEBPEMEHHOTO (PMHAHCUPOBAHMS
C TOCJIEAYIOLIM KECTKMM MOHUTOPUHIOM IpPO-
€KTOB M KOHTPOJIEM MPOMEXYTOUHBIX Pe3yJib-
taToB. JlaHHag (GyHKUMA IOA CWIY yCTONYU-
BbIM PErMOHAJIbHBIM OaHKaM, 3aMHTEPECOBAH-
HBbIM B HAJIMYMU B PETUOHE TMHAMUYHO pa3BU-
BAIOILIMXCSl MPEANPUATUI KaK MOTEHIIMAIbHOMN
0a3bl IS peayin3alMyd CTPATErMU CBOETO pas-
BUTHSI.

BMmecte ¢ TeM HaiMuuMe yCTOWYMBBIX OaH-
KOB, OCYIIECTBIISIIOLIMX MOMUMO WMHBECTUPO-
BaHUSl B pEerMOHaJibHbIE MPOTrpaMMbl, MOIOJ-
HEeHUEe 00OPOTHBIX CPEACTB MPEANPUATUI, CITO-
COOCTBYET IMOBBILLIEHNIO MUHBECTULIMOHHOM MpPU-
BJIEKATEJIbHOCTU PETMOHA B LIEJIOM, YKpeIie-
HUIO (DPMHAHCOBOTO COCTOSIHUSI MPEANPUSATUIA
U, KaK CJIEeICTBHE, COOMPAEMOCTU HAJOTOBBIX
TUTATEXEN.

Heob6xonuMocTh BocHoaHeHUs AehuLmnTa
CPE/ICTB B XO3SIMCTBEHHOM O0OPOTE PEATbHOTO
CEKTOpa KOHOMMKHU C MOMOIIbIO OAHKOBCKO-
TO KpeIUTa B YCJIOBUSIX HEYCTOMUYMBOTO (DMHAH-
COBOTO COCTOSTHUSI OOBEKTOB KPEAUTOBAHMUS
MPEACTABISIETCS HA COBPEMEHHOM 3Tare OJHOM1
M3 KJIIOYEBBIX MPOOJIEM, YCIEUIHOE pEeLIeHUE

© Xaukesuu JI. [I., lenerkaeB B. X., AOpuuku-
HaI. B., 2005.

KOTOpPOI B 3HAUMTEIbHON Mepe BIUSET Ha 3(-
(peKTUBHOCTb POCCUIMCKON 3KOHOMUKU B 1I€-
JoM. B 3TO¥i CBS3M BBICOKYIO aKTyaJIbHOCTb
MPpUOOPETAIOT BOMPOCHl MUHMMU3ALIMKA PUCKOB,
CBSI3aHHBIX C pa3MEILEeHUEM WIN MPUBJICUYECHU -
€M KPEIUTHBIX PEeCypCOB.

BaxxHbiM (akTOpoM NpUHATUS (DUHAHCO-
BBIX PEIICHUI SIBJIIETCS TO, UTO KPEIUTHBIE
pucKu, IIpUHMMaeMble Ha ceOs OaHKaMu, Ha-
MPSIMYIO CBSI3aHbl C PUCKaMU, KOTOPbIM MO[-
BEpraloTcsl MX KJIMEHTBI; MEXAY KPEAUTHBIMU
prcKamMy 0aHKOB U (PMHAHCOBBIMU PUCKAMU UX
KJIMEHTOB CYIIECTBYIOT TECHbIC INMPUYUHHbIE
CBSI3U. MUHUMM3AIMSI PUCKOB, BO3ZHUKAIOIIUX
B IIpoLIECCE NEITEbHOCTA TMPEANPUITUIA, SB-
JISIETCS OJHOM M3 TIPUOPUTETHBIX 3a1ay, pelie-
HUE KOTOpOIi OOecrneyrBaeT ypoBEHb €ro MH-
BECTUILIMOHHOMW MPUBIEKATEIbHOCTU M, Kak
CJIeICTBUE, AUHAMUKY Pa3BUTHUSI.

CoBOKYNHOCTb (paKTOpOB, 0OOecreunBalo-
IIMX WHBECTMLIMOHHYIO aKTMBHOCTb B LIeHT-
paibHO-YepHO3eMHOM permoHe — OJM30CTh K
neyjoBoMy 1LeHTpy Poccuu, OorpoMHbI Npo-
MBILIJIEHHBIN TTOTEHIIMAJ, BHICOKOKBATU(UILIM-
POBaHHBIE KAJPOBBIE PECYPChI, OJIaronpusTHasK
MOJUTHUYECKasi 00CTAaHOBKA, BBICOKAsI TMHAMMUY -
HOCTb Pa3BUTHS MAJIOr0 NpeaIpUHUMATEIbCTBA
U Jp., 00s13aTEIbHO JOIOJHSETCS BO3MOXKHOC-
TBIO MPEANPUATUI BEIOMPATh ONTUMAJIbHBIC TSI
X pa3BUTHSI TIPOrpaMMBbl KpeAUTOBaHUSI.

D(PPeKTUBHOCTb perMoOHAIbHBIX MPOrpaMM
MO CO3AaHMIO OJArONpPUSITHBIX TS MPEAIpUs-
TUI YCIIOBUU HOCTYIIA K KPEAUTHBIM pecypcaMm
3aBUCUT OT BOBMOXKHOCTHU MPEANPUITUIA, TTPEXK-
JIe BCETO — MaJlbIX, MOJIb30BaTbCSl MHCTPYMEH-
TaMM MO OlLIEHKE COOCTBEHHOU KpeauTOeMKOC-
TU ¥ peaJIbHOI MTOTPEOHOCTU B KPEAUTHBIX pe-
cypcax. Takue cucteMbl MO3BOJISIIOT MUHUMMU--
3UpPOBaTh KPEAUTHBIE PUCKU TMPEANPUITUIA U,
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Kak CJIeICTBUE, U30eratb yrpo3bl OAHKpPOTCTBA
pErMOHaIbHBIM OaHKOM.

JIuHaMBKa OCHOBHBIX IapaMeTpOB, Xapak-
TEPUBYIOIIMX COCTOSIHME OAHKOBCKOIO CEKTO-
pa B 2002—2004 rogax, CBUAETEILCTBYET O 3a-
KpEIJIeHUM TEeHACHLIMU ero pa3Butusi. Boico-
KMMU TEMMNaMU YBEJIWYMBAIOTCS aKTUBBI M Ka-
MUTaJ KPEAUTHBIX OpraHu3allvii, paclInpsieT-
cs MX pecypcHas 06a3a, 0COOEHHO 3a CUET MpU-
BJIEUCHUST CPeACTB HacejeHusi. PocT moBepus
K 0aHKaM CO CTOPOHBI KPEAUTOPOB M BKJIAMI-
YUKOB SBJSIETCS OAHUM M3 HamboJyiee BaKHBIX
MPU3HAKOB POCCUNACKOIO0 OAHKOBCKOTO CEKTO-
pa B atotr nepuoA. o 2005 roma coxpaHsuiach
yCTOMUMBas TEHACHIIMS POCTa KPEAUTHBIX BJIO-
JKEHUI, COTJTACHO OTYETHOCTU KPEAUTHBIX Opra-
HU3alMil KaueCTBO MX KPEAUTHBIX IMOpTdeneit
OCTaeTCsl B OCHOBHOM YIOBJIETBOPUTEIbHbBIM.

OpHako B 2005 rogy B poccuiickoil OaH-
KOBCKOI CHUCTeMe 00O03HAYMJIMCh HEKOTOPbIE
CTPYKTYPHbIE M3MEHEHUsI, KOTOPbI€, BO3MOX-
HO, TIPUBEIYT B JaJbHEHIIIEM K OIpeacIeHHOMN
KOPPEKTUPOBKE 0a30BOI MOJE/IN €€ Pa3BUTHSI.

CaMoe BaxKHO€ U3MEHEHUE — CTarHaius Ha
pPbIHKE 0AHKOBCKOTO KpeauTtoBaHus. OCTaHOBKA
KpPEIUTHOM SKCHaHCUM He Oblaa BbI3BaHA He-
XBaTKOM MacCHUBOB, TIPUYMHA COKPAILIEHUS Kpe-
JIUTOBAHUS HE B HEJOCTAaTKE PECYpPCOB, a B He-
XBaTKe OOECITIEYEHHOIO CIpoca Ha KPEeIUTHBIE
pecypchl 10 3asiBJI€HHbIM O0aHkamu LieHam. [lo
HallleMy MHEHWIO, 3aBBIIIEHHBIA MPOLIEHT MO
KpeauTam OOYyCJIOBJIEH TeM, 4TO OaHKM 3aKja-
JIBIBAIOT B HETO BBICOKYIO INPEMMIO 3a PUCK
BMECTO TIPUMEHEHHSI COBPEMEHHBIX METOIIOB
PUCK-MEHEIXKMEHTa C 1IeJibl0 TMOKOro ydera
BO3MOXHOCTUA MOTEPb U PACIIMPEHUST KJIUECHT-
CKOM 0a3bl 3a CYET YMEPEHHBIX MPOLIEHTOB.

B MupoBo#i mpakTHKe ONpeneJuIucCh JBa
OCHOBHBIX MeTOAa OILIEHKM pHCKa KpeauToBa-
HUSI, KOTOPbIE MOTYT MPUMEHSITHCS KaK OTIE/b-
HO, TaK M B COYETAaHUU APYT C APYTOM:

— CyOBEKTHMBHBIE 3aKJIOUEHUSI IKCIIEPTOB
WU KPEAUTHBIX MHCIIEKTOPOB;

— aBTOMATU3UPOBAHHBIE CHUCTEMbl U KO-
HOMUKO-MaTeEMaTUYECKUE MOJIE/IU.

Ha namr B3rsa uenecoo0pa3Ho MCHOIb30-
BaTh arnmnaparT 3KOHOMMKO-MaTeMaTUYeCKOIo
MOJEJIMPOBAHUSI U ONTUMU3BALIUU.

CoBpeMeHHas HayKa MCIIOJb3yeT OO0JblIoe
YUCJIO 9KOHOMMKO-MAaTEMAaTUYECKUX MOJeJIei
yrnpaBieHUs] 0AHKOBCKMMM pUCKaMU HOpMa-
tuBHoro tumna (B. C. KpomonoB, A. H. Pyc-
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coB, H. I'. Karyrun u np.), oiHaKo BCEM UM
MPUCYIIM HEIOCTATKU — TIPEXIE BCEro arpu-
OpHOE OIpeeeHre MOPOroBbIX 3HAYEHUI KO-
2 GUIIMEHTOB HAJAEXKHOCTU, pa3rpaHUYMBaAIO-
IIMX HAIEXHbIE U HEHAAEXHbIe OAHKU.

9. banteHcoeprepom, C. Cunu u ap. npea-
JIOXEHBI ONTUMU3ALIMOHHBIE MOJEIU, B OC-
HOBHOM TATOTEIOIINE K KJIACCUYECKOUW TeOo-
puu noptdenss aKTUBOB, Hayajlo Pa3BUTUIO
KOTOpO# ObL10 MmojoxeHo B 1952 r., xorma
nogBuiachk crathd I'appu MapkoBuua. Yro
K€ KacaeTcsl MPUMEHEHUS ONTUMU3ALMOHHBIX
METOAOB B YMNpPaBJA€HUU APYTMMU OaHKOB-
CKMMHU aKTUBAMM, TO B JJUTEPATYPE PEKOMEH-
JyeTCSI B OCHOBHOM METO/ IJIaBHOTO KPUTE-
pUs C MEPEeBOJOM KPUTEPUEB HANEXKHOCTU B
pas3psii OrpaHUYCHUN.

B »sTo0li cBs3M Ha3zpesia HEOOXOOAUMOCTbL B
€IMHON TEOPUU TOCTPOCHUS ONTUMAJIbHON
0aHKOBCKOM cTpaTeruyd B YCJIOBMUSIX pHUCKa,
00bEIUHAIONIECH Ha3BaHHbIC HAIIPABJICHUS B
€AVHYI0 CHUCTEMY, T.e. B pa3pabOTKe TeOpuH,
BKJIIOUAIOLIEH CTOXaCTUYECKOE OLIEHUBAHUE
(bvHaHCOBOTO COCTOSIHUMSI, OMpENEIEHUE BEPO-
SITHOCTU HACTYILJIEHUS T€X WM UHBIX OAHKOB-
CKHUX PUCKOB, METO/bI MOBBILIEHUS TOXOIHOC-
TU Y CHUDKEHUSI PUCKOB M YUYUTBIBAIOLIEH poC-
CUIACKYIO CIEUU@UKY.

AHaJIM3 COBPEMEHHOTO COCTOSIHMSI PETUO-
HaJIbHBIX 0aHKOB B Poccuu mo3BoJiMI OIlpejie-
JIUTb OCHOBHBIEC HAIPABJICHUS UX PA3BUTHUSL:

1. Pa3zpaboTka Teopun 0OaHKOBCKOM YyCTOM-
YUBOCTH:

— aHaJMU3 TEPMUHOJOTMYECKOrO OCHOBAHUS
TEOPUU, BKIIIOYASL MOHSTUS «YyCTOMUYMBOCTD»,
«HAIIEXXHOCTb» U MX B3aUMOCBSI3b;

— aHaJM3 OCHOBHBIX (paKTOPOB OAHKOBCKOM
YCTOMYUBOCTU: JIMKBUIHOCTU U JOCTATOYHOC-
TU KamnuTasia.

2. PazBuTne OCHOBHBIX MOJOXEHUIN 9KOHO-
MUKO-MaTeMaTUYEeCKOro MOJAEJIMPOBAHUS OaH-
KOBCKOUW YCTOWYMBOCTU B YCJIOBUSIX PUCKA:

— aHaJIM3 TOHATUSA PUCKA U BUIOB He-
OIpeaeJeHHbIX (haKTOPOB;

— BBISIBJIEHME OCHOBHBIX MPUHIIMIIOB YyC-
MEIIHOro MOCTPOEHUS MOJIEIIEN;

— aHaJau3 MojeJiell HOPMATUBHOIO THUIIA;

— pa3paboTKa METOIUKU BBIIEJIEHUS pesie-
BAaHTHBIX KpUTEpUEB OAHKOBCKOTO pUCKaA U
OLIEHKM MX MOPOTOBBbIX 3HAYEHUIA;

— oIpenesieHre MmokaszaTesiss 0aHKOBCKOTO
pucka.
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3. Pa3paboTka MeTOIOB CTOXAaCTUYECKOM
OLIEHKU OaHKOBCKOTIO pHCKa:

— aHaJaM3 NPUMEHUMOCTU METOAO0B, OCHO-
BaHHbBIX Ha TMIMOTE3€ O 3aKOHE paclpeneJeHus
3HAYEHUII KpUTEpUEB OAHKOBCKOTO PUCKA;

— pa3paboTKa METOIOB HemapaMeTpuyec-
KOTO OILIEHMBAHUSI BEPOSITHOCTU HapYLICHUS
0AHKOBCKOU YCTOWUYMBOCTH;

— pa3paboTKa METOI0B yuyeTa MH(pOopMaLun
O CTapeoleM WIM MOJIOJACIOUIEM XapaKTepe
pacrpeiesieHusl.

4. PazButue MeTtogoB (POpMUPOBAHUS OM-
TUMAJIBHOTO TMOPTQESIs HEHHBIX Oymar:

— 00OCHOBaHME KPUTEPUSI TapaHTUPOBAH-
HOTO0 MakKCMMyMa BEPOSITHOCTU TOTO, 4YTO J0-
XOIHOCTb MopTdess OyaeT He MEHbIIe 3aJaH-
HOI BE€JIWYUHBI;

— pa3paboTka MeToga (popMUPOBAHUS OII-
TUMaJIbHOTO TOPTGES NMPU U3BECTHOM (DYHK-
LIMK pacnpenesieHUs] JOXOAHOCTE LIEHHBbIX OYy-
Mar;

— pazpaboTka MeToga (POpMUPOBAHUS OIT-
TUMaJIbHOTO MOPTQesist MPU HEU3BECTHOM Mpo-
M3BOJIBHOM (DYHKIIMM paCTIPENCIICHUST TOXOMI-
HOCTEW LIEHHBbIX Oymar.

J1s1 peanu3aly MOCTaBIEHHBIX LieJIel pas3-
paboTaHbI CIAEAYIOLLIME AJITOPUTMBbI:

— aJITOPUTMBbl OMpeleeHUs] HUXHUX U
BEPXHUX OLICHOK (DYHKIIMHU pacripeneeHus (1o-
MOJIHATEJbHOW (DYHKIIMU pACIIpEAeIeHUs) 3Ha-
YyeHUl KO>(hGUIMEHTOB 0aHKOBCKUX PUCKOB
MO peaJbHbIM JTAaHHBIM U3MEHEHUS WX 3Haye-
HMIA J1s CJIydaeB HEU3BECTHOI'O MPOU3BOJIBHO-
ro, HEM3BECTHOIO CTAPEIOIIEro U HEU3BECTHO-
ro MOJIOJICIONIETO pacIpee/IeHuI;

— JITOpUTMbI (POPMUPOBAHUST ONTUMATTLHO-
ro NopTdess HEHHBIX OyMar 1o KpUTEpUIO MakK-
CHMMYMa BEpOSITHOCTH TOT'O, UTO IOXOAHOCTb MOPT-
(et He MeHblIE 3a7aHHOTO MHBECTOPOM YpPOB-
HS TS CJTy4aeB M3BECTHOIO, HEM3BECTHOTO MPO-
MU3BOJILHOTO, HEM3BECTHOTO CTApEIOIIEro U He-
M3BECTHOTO MOJIOJCIOIIETO pacIpeae/ICHUIA;

— QJITOPUTM UHTEPAKTUBHOM ONTUMU3ALIUA
CTPYKTYpbl OAaHKOBCKMX aKTMBOB Ha OCHOBE
000011eHHOrO MeToaa ycTynokK Ha [lapeTo-ori-
TUMAJIbHOM MHOXECTBE.

HMcnonb3oBaHue B ajlropurmax maTeMaTu-
YECKUX M CTAaTUCTUYECKMX METOIOB MO3BOJISIET
OIPEIETUTh HAIEXKHOCTh M HEHANAEXHOCTb pe-
TMOHAJIbHBIX OaHKOB.

HMcnonb3ys misd 5TUX 1eiei napameTpuyec-
Kr€ M HemapaMeTpuuyeckure MEeTONbl CTaTUCTU-
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K1, Ha 0a3e XapaKTepHMCTUK OAHKOB U TIOJY-
YEHHBIX JaHHBIX CO3[Jal0T BBHIOOPKY MX 3Haue-
HUIl ¥ pa3buBatoT Ha 2 X/, xJ,...,x/, tnej=1, 2
COOTBETCTBEHHO ISl HAIEXKHbBIX U HEHAAEKHbBIX
0aHKOB). B ciyyae 3HAUMMOCTHU COOTBETCTBY-
IollIel XapaKTEPUCTUKKU ITU BBIOOPKM TOJKHBI
WMETh pa3Hble CTATUCTUUYECKUE TTapaMeTphl, TO
€CTb SIBJIAITbCSI HEOAHOPOAHBIMU (MMEIOIIMMU
pa3Hbie BEPOSITHOCTHBIE 3aKOHBI paclpenesie-
Hug). 1 mpoBepKu TUMOTE3bl 00 OTHOPOI-
HOCTU pacropeie/ieHusl clieayeT HCIIOJb30BaTh
kputepuit KoamoropoBa—CMupHOBa, OCHO-
BaHHBIII HAa CPaBHEHUM SMITUPUYECKUX (DYHK-
LIMIA pacripeaeieHus BLIOOPOK, KOTOPhIE XapakK-
TEPU3YIOT 3aKOHBI pacrlpenesieHus] TaHHBIX B
o61ieM Buae. J1jis1 BBIOOPOK YCTOMYMBBIX U HE-
YCTOMUMBBIX 0AHKOB 3MITUpUUYECKUE (DYHKIIUU
pacripeaeaeHuss TpUMyT BUI:

1 ¢ ; .
F,-(Z);ZL{x; <z}, j=L2 (1)
m=1

e L{x) <z} — GbyHKuMA, TpUHUMAIOIIAS
3HavyeHue 1, ecm x/ <z, u 0 — B IPOTMBHOM
ciaydae (Z — apryMeHT, U3MEHSIOIIMICS ¢ He-
KOTOpbIM 1arom). Torma mckomash BeaduuHa
T, xapakTepusylolllasi CTeeHb OJHOPOIHOCTHU
(cxoxecTn) BBIOOPOK, OYAET OMpenesThCs pa-
BEHCTBOM:

nn
T = |——=-max|F(z) - F(z)], (2)
m+n =
rae m,n, — KOJIWYECTBO OAHKOB B TPYIIIAX

IJ1aTeXXKEeCIIOCOOHBIX 1M HEIUIaTeKeCIIOCOOHbIX.

Yem T omxe K 0, TeM BBIOOPKM OZHOPO.I-
Hee, a yeM OoJiblie oTimdyaeTcs oT 0, TeM Bbl-
OOpKM MeHee MIEHTUYHBI. B KauecTBe KpUTU-
YyecKoro 3HaueHus 7T, Ipu MpeBBILLIEHUN KOTO-
poro BbBIOOPKU pa3dyMHO CUMTAaThb HEOOHOPOI-
HBIMHM, a XapaKTePUCTUKY 3HAUMMOI, peKOMEH-
nyetcst B3sTh 1= 1,22. Takum oOpa3om, Ha
MEepBOM 3Tale M3 BCEro MHOXECTBa XapaKTe-
PUCTUK B Ka4eCTBE 3HAUMMBIX BLIOMPAIOTCS TE,
YbM BBIOOPKM B TpyMIlaX HAAEKHBIX M HEHa-
JeXHbIX 0aHKOB HeumaeHTUYHbI (7> 1,22). Ha
BTOPOM 3Talle HeOOXOAUMO OLICHUTH IMOPOro-
Bbl€ 3HAUEHMSI 3HAUMMBbIX XapaKTePUCTUK pa-
0OTBbI 0aHKAa, TO €CThb BBLISIBUTH 00JIACTU UX J10-
MYCTUMBIX U3MEHEHUIA.

Kaxk mpaBuio, 00acTh TOMYCTUMBIX M3Me-
HEHUIA 3a1aeTCsl YUCIOM TaKUM, UTO €CJIM 3Ha-
YeHWE XapaKTepUCTUKU JICKUT BbILIE (HUXKE)
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JJAHHOIO 4ucCjia, TO BEPOSITHOCTH OJIaromoayy-
HOTO COCTOSIHHSI COOTBETCTBYIOIETO OaHKa
BBILLIE, YeM HeO0J1aromnojy4Horo, 1 HaoOOpPOT.
JlaHHBIA OPUHLUII B CTaTUCTUKE (hOpMaIU3y-
eTCsl C TMOMOIIBI0 MeToAa KiaaccuduKauuu Ha
OCHOBE «OTHOIIEHUS IPaBAOIIOI00USI».

B HameM ciiygae HCIIOJIBb3YETCS €r0 MOIW-
¢dukauus, OCHOBaHHAsl Ha aHaJu3e SMIIUPU-
yeckux (yHKUMIA pacnpeneineHuii. Ha ux oc-
HOBE CTPOMTCSI HOBasl crieluajabHast (QyHKLMS,
paBHas UX Pa3HOCTU:

G(z) = F(2) - K(2).

Hanee ctpoutcs rpaduk JaHHOU (yHKLMH,
CIJIaXXEHHbIA TeM WJIM WHbIM crocoboM (Ha-
MPUMEP, METOJOM CKOJIB3SIIETO CPEIHEro), 1
Ha HEM YETKO pa3AesItoTcs 00J1aCTh MOHOTOH-
HOro pocta u mnagaeHus. Ilpu 3TOoM 0061acTh
MOHOTOHHOTO POCTa SBJSIETCS 00JIACTBIO J0-
MyCTUMBIX 3HAYEHMI XapaKTepMCTUKU, a MO-
HOTOHHOTO TaaeHUsI — HEAOIYCTUMBIX.

Takum 06pazom, MEPBBIM 3TANIOM MOMAEJIM-
poBaHUSI OAHKOBCKOW CTpaTerMu B YCJIOBUSIX
pbIHKa OyneT BbIOOp HauboJiee pesieBaHTHBIX
rnokasaTejieil pUCKOBAHHOCTHM M HaXOXIEHUE
MOPOrOBbIX 3HAYECHUM, OTAESIONIMX YCTONYM-
Bble OAHKM OT HEYCTOWYMBBIX.

Kaxnomy K,-my mnokasareito, xapakTepu-
3ytoleMy (PMHaAHCOBO-2KOHOMMYECKOE COCTO-
stHMe 6aHKa, MOXXHO MOCTaBUTh B COOTBETCTBUE
omnpeneaeHHbIA 0aHKOBCKUM PUCK, 00YCIIOB-
JIEHHbIII HEHOPMATUBHBIM 3HAaUE€HUEM IOKa3a-
Teisd. B cCOOTBETCTBUM C 3TUM ITOKa3areb OaH-
KOBCKOTO prcKa, 00yCJIOBICHHbI HEHOPMATUB-
HBIM 3HauyeHMeM KoadduuueHTa (pUHAHCOBO-
9KOHOMMUECKOTO COCTOsIHUA K, onpenesnser-
Cs KaK BEPOSITHOCTb TOTO, YTO JaHHBIA KO3(]-
(UUMEHT He MPUHAMLJICXKUT 3aJaHHOMY MHO-
JK€CTBY HOPMATMBHbBIX 3HAUEHMI, T.€. OH 0O0JIb-
1€ WIA MEHbIlE 3aJaHHOro 3HayeHus K, :

Fr, = P(K, > (9)K,,).

PaccmoTpuM 1mipoGsieMbl TOCTPOEHUS HOP-
MaTHUBHO-CTOXAaCTUYECKUX MOJEJIEeN aHaan3a
0aHKOBCKOIO pUCKa.

OCHOBHOI CJIOXHOCTBIO MPU IMOCTPOCHUU
HOPMAaTUBHO-CTOXaCTUYECKON MOJEIU SIBJISIET-
cq npobjema, CBsI3aHHAs C ONpeAcICHUEM Be-
POSITHOCTEW

P(M, =1) = P(K, > (<)K,,).

OnHako maHHas IpoOjieMa BIIOJHE paspe-
1mma.
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B peasibHOl cuTyaliMy olieHKM 6aHKOBCKOTO
pucka, o0yCJIOBJIEHHOIO HEHOPMATUBHBIM 3Ha-
yeHueM Koa(dunuenra K,, Bcerma mmeercsd
orpeaejeHHas MHGOpMaLIUs O 3HAYEHUSIX KO-
sdpduuMeHTa 3a IPOLLJbIe IEePUOIbI
K., K,,...,K,. JanHaa uHdopmMauugd MOXET
paccMaTpuBaThCsl KaK BhIOOpPKA 3HAYEHU KO-
a(pdunmenta K,;, KOTOPbII MOXHO paccMar-
pUBaTh KakK CJIyJ4allHYlO BEJIMYMHY. 3HAYCHUS
K,,K,,...,K, MOXHO 00paboTaTh C IIOMOLLbIO
MU3BECTHBIX CTAaTUCTUUYECKUX METOHOB U MO-
CTPOUTh (DYHKLMIO pacrpeaeaeHus st Koad-
¢unmenta K, T. €. HAallTU GYHKLUIO

F(t) = (K, <1).

MHoxXecTBO 3HaYyeHUN KoddduuueHTa
K, - K, , 1py KOTOPOM (DMHAHCOBO-3KOHOMMU -
YecKoe COCTOsIHME OaHKa SIBJISIETCSI pUCKOBAaH-
HbIM, 3anaercd B Bune K, < K, (K, > K,;). Tor-
Ia BeJIuuMHa BepositHoctu P(M, =1) onpene-
JIUTCSI COOTHOILIEHUEM

P(M, =1)= P(K, < K,) = F(K,)
NIIn
P(M, =1)= P(K, 2 K,) =1- F(K,,).

[lycte K, — i-ii Koo HULMEHT, XapaKTe-
pU3yIOLINUI (PUHAHCOBO-3KOHOMUYECKOE COCTO-
sHUe 0aHKa, €CThb ClyJyaiiHas BeJIMYMHa, OIpe-
JIeJIEHHAs HA HEKOTOPOM BEPOSITHOCTHOM MPO-

CTPaHCTBE
(S, B, P),

rae S — IpOCTPaHCTBO 3JIEMEHTAPHBIX COObI-
Tnii; B — OopeneBa aiaredopa coObITHMI Ha S
P — BeposiTHOCTHasg Mepa, omnpenesieHHasT IS
Kaxnoro cooeitusa Q e B;

P(B) = 1.

CayyaitHag BeaumuyuHa K, IpencrtaBieHa
BBIOOpKOI

p;, =(K,, Kyy,....,K,)

3HauYeHUI (k >2) U3 HEKOTOPOI reHepabHOMI
COBOKYITHOCTH, XapaKTepu3lyeMoil (yHKLIMEK
pacnpeneneHus F(z).

B cayuae, ecim MHOXeCTBO (DYHKLIMI pac-
npenesneHust F(f) M3BECTHO, TO PELUEHUE 3a-
Jayy HaxXOXICHUS TapaHTUPOBAHHOM OIICHKM
HE TpPeACTaBIseT MPUHLMITMATIbHBIX CJIOXHOC-
Ted 1 MOXKET OBbITh BBIMIOJIHEHO CTAHAAPTHBIMU
METOJaMM MaTeMaTUyeCKOl CcTaTUCTUKU. B
3TOM CJIy4ae Ha OCHOBE BBIOOPDKU p, HAaXOIAT
rnapamMeTpbl pacrnpeneaeHusi (MX TOYEUYHbIE
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OLIEHKU WM HUXXHUE U BEPXHUE TOBEPUTEIIb-
HbI€ OLIEHKM), MOACTABJISIOT B BbIPAXKEHUE IS
JTOTOJTHUTEIbHON (DYHKIIMM pacripenesieHus u
B KOHEYHOM CYETE HaxoIAT BEJIUYMHY P .
3agaya COCTOMT B TOM, YTOObI Ha OCHOBE
peaibHOW MH(MOPMALIMK O 3HAYCHUSIX KOI(PPu-
uueHrta K, MpeacTaBiIeHHbBIX BbIOOpKaMU Ma-
JIoro oobeMa (0T ABYX U3MEPEHUI A0 HECKOJIb-
KUX JECSITKOB), HATU rapaHTUPOBAHHbIE OLICH-
K1 BEPOSITHOCTU TOTO, YTO BEJIMUMHA TTOKa3a-
Tesnss K, He MeHblle (He 00Jbllie) HEKOTOPOTOo
HOPMaTMBHOTO 3Ha4YeHUs K, T. €. HAWTH

P =min P(K; 2 K_);

B IOCJIEIHEM COOTHOLLIEHMU MUHMMYM MILIETCS
1o BceM (QyHKUMAM pacnpenenenus F (1) € F,,
i=12,...,n.

g mojay4yeHMs OLIEHOK BEPOSTHOCTH
P(K, > K ) B ciyyae Majbix BBIOOPOK, Ooiee
MPEANOYTUTEbHBIMU SIBJISIIOTCSI METOJbI, OC-
HOBaHHbIE Ha pe3yjbTaTax pelIeHUs «IpooJie-
Mbl MOMEHTOB». OTWU METObI SIBJISIIOTCS Hera-
paMeTpUYECKUMU METOJAMHU, OHM HE TPEeIIo-
JIaraloT TOYHOTrO 3HaHUs (PYyHKIIMIA pacnpene-
JIEHUS CITyYallHbIX BEJIMYMH, XapaKTepU3yIOII1X
OAHKOBCKMIA PUCK.

B manHOM ciiyyae Kpome TpeOOBaHUSI He-
napaMeTpUYHOCTU K MpOLEnype aHajlu3a
MPEeabSBISETCS €lle TpeOOBaHWE TapaHTUPO-
BAaHHOCTU TOJYYa€MOW OLIEHKM B KJIacCe€ BO3-
MOXHBIX HeMapaMeTPUUYECKUX OLIEHOK ITpU
MMEIOLIMXCS UCXOIHBIX JaHHBIX.

3amaya omnpeaeseHus] rapaHTUPOBAHHOM
OLICHKM BEpOSTHOCTU P(r =€) (opMyaupyer-
cs CJeyIoIMM 00pa3oM: HAliTH TrapaHTUPOBAH-
HYI0 (HWXXHIOIO) OLIEHKY (TpaHHUIly) BEPOSITHO-
CTHU TOrO, YTO JOXOMHOCTb LIEHHOW Oymaru r
MPEBBICUT HEKOTOPBI 3aJaHHBI YPOBEHb &
MpU yCIOBUM, YTO (DYHKIIMS pacripeaeaeHus
3HaYeHU KoadpduuumeHTa 0aHKOBCKOIO pUC-
Ka F(f) mpuHaaIeXUT MHOXECTBY (PYHKUMIA
pacnpeneneHuss F, — QGyHKUMIA pacripenesne-
HUS C 3aJaHHBIMM MOMEHTaMM, T. €. HaUTU
P(e) Takoe, 4TO:

P(e) = fnin P(r > ¢)

WA
F*(¢)= min P(r<e¢
(e) = mi 1 (r<e),
rae F, — MHOXecTBO (PyHKUMI pacrpenesne-
HUA C 3aJaHHBIMU MOMEHTAMU [, [y, ..., [

Ha ocHoBe ncnoib30BaHNS OCHOBHBIX T€O-
pETUUYECKUX PE3YbTAaTOB, IOJYYSCHHBIX IPU

pPELICHUU <«IIPOOJIEMBI MOMEHTOB», TOJYYCHBI
pelIeHus TMOCIEeIHUX 3ama4, KOTOpbIe IO3BO-
JIUJIA HAWTU OLIEHKM OAHKOBCKMX PHUCKOB.

ITycTh BhIOOpKA 3HAYeHMI KO3 dulmeHTa
0aHKOBCKOIO pHCKa IpeIcTaBlIeHa ABYMs 3Ha-
YEHUSIMU; 110 COOTHOILIEHUSIM

ui:er/; i=1,2,...k 3)
n4

HaxoIUM [Ba MOMEHTa ,,U,. Mcrnonwsys yr-
BepxIeHME 1, MOMyyuM CIIEAYIOLIMIA pe3yJibTar:

0 mpu € =0,

H, _.ulz

F(e) = > mpu 0<e<pu, (4
My = 21LE + €

I mpu € > ;.

1 mpu € =0,
PRV
P(e) = (‘u‘—g)zanOSeS,ul, (5)
My —2uE + €
0 mpu € > ;.

B cnyyae, ecau BbIOOpPKAa JOXOAHOCTEM
MpeACTaBIeHA TPeMsT 3HAYCHUSIMU, HAXOIUM TI0
cooTHolueHusIM (3) Tpu MOMEHTa M HaxOAuM
OlLIEHKM OAHKOBCKOTO PUCKa:

[1- p, npu £ =0,
l_pl_pza

npu 0 < & < min &,& L) » (6)

PSZ )
() oy VR

T K K

I mpu € > min ,
e Hy NIy

HauGonbluii nHTEepec NpeacTaBlisieT CIy-
yait P(e) =1-p, — p,, IOJIyYUM OKOHYATEJb-
HO€ COOTHOIIEeHUE A TapaHTUPOBAHHOM
oueHKu P(e):

3uuie’ = 3p e - e’ +
2,0, 2 2 5 (7)
2U5€° + Uy + I IE” — 3L ILE — Ly [LE

AHaJIOTUYHO MOXHO IOJIYYUTh aHAJIUTUYEC-
KMe BbIpaxk€HUs IS TapaHTUPOBAHHBIX Olle-
HOK Ipu k =4 u naxe npu k =5, HO 3TU Bbl-
paxkeHUs1 JOBOJLHO TPOMO3IKH, ITO3TOMY 3/1eCh
HE MNPUBOAITCS.

bojiee copepxkaTeabHble OLEHKM XapaKTe-
PUCTUK OAHKOBCKOTO PUCKa MOTYT OBITh ITOJTY-

P(e) =
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YEHbI, €CJIM UMEETCS KaKasi-TM0O0 JOMOJTHUTEIIb-
Hasi "HQopMaLMs O pacrpeaeeHUU 3HAaYeHUI
Koa(pduireHTa 0aHKOBCKOro pucka. Takoi
nH@opmMalMeid MOXET CIYXUThb MH(pOpMaLIUs
0 XapakTepe M3MEHEHUs 3Ha4YeHU Koahbhu-
1MeHTa 0aHKOBCKOTO pucka Bo BpemeHu. Ha-
MpUMeEp, €CAU 3a HEKOTOpbIi MHTEpPBaJ Bpe-
MEHM 3HA4Y€HUs B CPEeIHEM YyObIBAIOT, TO pac-
NpeaeieHe 3HaYeHUII MOXET ObITb OTHECEHO
K CTaperolIeMy PaClpeesIeHUIO.

B pabote BBeneHo (popmasibHOE OIpesee-
HUE cTaperolyx GyHKIUIA pacnpeneeHus 3Ha-
YyeHU Koa(pduiimeHTa 0aHKOBCKOTO pUCKa U
MOKa3aHO, YTO BEPXHsSI (HUXHSS) OLIEHKa
(ynkuuu pacnpeneneHust F(g) Ha MHOXECTBE
craperouiux pacnpeneneHuin F_ c k(k >1)
(bMKCMpOBaHHBIMM MOMEHTAMU JOCTUTAETCS B
Kjacce QYHKUUU pacrpenesieHus:

Gw(r)) =1-exp{-w(t)} e F,,

rae w(t) ecTb KyCOYHO-JIMHEHHas BBIMYKJIas
(byHKUMA, UMelolasgd m TOYEK HEJIMHEHHOTro
nsMeHeHus 0 <t <t, <...<t, < oo, Ha UHTEP-
Base [¢,,¢;) yHkuus w(f) ompenensercs B
BUJIC:

w(t) =24y, + AL
Yucno m onpenensieTcs: CAeAyIOLIUM oopa-

30M:
npu k=2c+1 (c=0)

aynpu A, >0 u w(t,))<e m=(k-1)/2;
6)mpu A, >0 u w(t,) =0 m=(k+1)/2;
B)rnpu A4 =0 u w(t,) <e m=(k+1)/2;
r)apu A, =0 u w(t,))=c m=(k+1)/2;
npu k=2c+1(c=1)

aynpu 4, >0 u w(t,))<e m=k/2
6)mpu A, >0 u w(t,) =0 m=5k/2;
B)rnpu A, =0 u w(t,) < m=k/2;
r)apu A4, =0 u w(t,) = m=(k+2)/2;

BeNUYUHBL 4y ,,4,(4, =0) j=L2,... ,m+l
t,,...,1, YIOBJETBOPSIIOT CUCTEME YPABHEHWIA:

}t"d[l —exp{-At}]+...+

) +J ﬂd[l - eXp{_A‘OmH - )’m+lt}] = ‘Llj,
t

m

(8)
j=12,...,k;

)’Oj +)'jtj = 1'0141 +)‘j+1tj;
Jj=L2,....m(m-1).
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DKcTpeMalibHbIE (BEpXHUE, HUXKHUE) OLIEH-
KU1 (PYHKLIMM pacrpenesieHrs Ha MHOXecTBe F,
CTapEIOLLMX PACIPEACICHUN C U3MEHSIOLLIUMU -
Ccs MOMEHTaMM M3 TapasuleienuIena:

M={u:pu;<p,<u};j=0,12,.., k}
JIOCTUTAIOTC B KJlacce (PYHKUMIA pacmpenesie-
HUS BUIA
F(w(1)) = 1 -exp(-w(1)),

rne F(w(t))e F,, a w(f) ecTb KyCOYHO-JIMHEN-
Hasl BbIMyKJ1ash (PyHKIIMSI, UMEoIIask 7 TOYEeK He-
JMHERHOro usMeHeHus 0 <1, <1, <...<f, < oo}
Ha uHTepBane [/, ,7,) byHKuUs w(f) ompene-

J
JIAACTCA B BUIC

w(t) = Ay, + At

Yucao Touek HETMHEWHOTro U3MEHEHUs m,
BEJIMYUHBL A;,A;, 4ucna f,t,,...,t, omnpese-
JIIeTCSl KaK U B YTBEPXICHUU 4.

[TycTh, HanmpuMep, U3BECTEH OIMH j-H MO-
MeHT u;; j = 1. IlpumensieMm HemocpencTBeH-
HO yTBepxaeHue 4, Haxoaum, 4to F*(g) moc-
turaerca npu A >0, m=0. M3 ypaBHe-
HUS IS j-TO MOMEHTa HaxXOAuM, 4TO

oo

[1d(1 - expt-At}) = .

0
OTKyna HaxoauMm

NV
. J!
F(e)=1-expi—-¢€|—

J

W3 ypaBHeHUs1 17151 j-TO MOMEHTa BUIHO, YTO
JIaHHasl OLIEHKa cripaBeniBa Uit € € [0, /7],

[TpuBeneHbl TpUMepbl HAXOXICHUST HUXK-
HUX U BEPXHUX OLIEHOK (DYHKLMU paclpenesie-
HUS 3HaUYeHUU KoadduiueHta 6GaHKOBCKOTO
pUCKa B KJlacce CTapelolluX pachpeaesieHUin ¢
3aJaHHBIMM MOMEHTaMM TIpU JIBYX U TIPOM3-
BOJIbHOM 4HCJIE MOMEHTOB (KakK IIpaBUJIO, BCe
OLIEHKM TIPY YMCJIe MOMEHTOB OOJIbIIIEM OIHO-
o HaXOASTCS YUCJIEHHO).

PaccmoTpuM Bompoc aHaiM3a 0aHKOBCKO-
o pucKa IMPU MOJOICIONIMX pacIpeneIeHUSIX
3HaueHMI KoagduureHta. Mooaewuiue pac-
MpeaeaeHus CaeayeT UCIIOIb30BaTh TOrIa, KOr-
Jla 3a HEKOTOpBIM MHTEpBaJl BpEeMEHU 3Haue-
HUg KoadduuueHTa O0AHKOBCKOTO pUCKA B
CpeaHeM BO3paACTaloT.

BBeneHo ¢opmanbHOe orpeaeaeHue MoJo-
Jerolx (QYHKLUMM pacOopeneieHuss 3Ha4yeHU
Koa(pdulimeHTa 0aHKOBCKOIO pHCKa; ITOKa3a-
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HO, 4TO BEpXHsS (HWXHSIS) OLEHKa (PyHKIIMU
pacripenesnieHusi F(g) Ha MHOXECTBE MOJIOJE-
omux pacnpenenenuit £ ¢ k(k > 1) dukcu-
POBAaHHBIMM MOMEHTAMU TOCTUrAETCsl B Kjac-
ce YHKIMIA pacrpeaeseHus:

G(w(?)) =1-exp{-w(n)} e F,

rae w(f) ecTb KyCOYHO-JIMHEiHas BOTHYyTas
(byHKIIMS, MMeroNass m TOYEK HEJIMHEWHOTO
usMeHeHus 0 < <f, <...<[f, <eo, Ha UHTEP-
Basie [¢, ,¢;) QyHKumMs w(f) ompenesisercs B
BUJIEC:

M

w(t) = Ay, + At.

Yucno m onpenensercs cienyrommm odpa-
30M:
npu k =2c+1 (c=20)

a) mpu A, < A3 A, > A, m=(k-1)/2;
0) IPH Ay = Agpi oy = Ay M= (k+1)/2;
npu k =2c (c>1)

a) mpu Ay, < Aysh, >4

‘m+1 m = k/2’
0) pu Ay, = Aypiis A, =Apy M=k /2;
BenUYUHBL 4y, 4,(4, =0) j=L2,... ,m+]l;
t,...,1, yIOBJIETBOPSIIOT CUCTEME YPaBHEHUI
(7).
Chayuait a) pyHkuus w(f) He UMEeT TOYeK
HEeJIMHEeMHOro u3MeHeHusi. M3 cOOTHOLIEHUS

JJ1d IEpBOro MOMEHTA.

[1d(1 = expl-a, - 2,1} =

MOJIYYUM:
s ©)
B urore npuxoaum K 3agave: HaTH
min 4, + Ae
npu yciaoBuu (9).
[Moncrasnas A, = —In(A4,u,) U3 cooTHolIe-

Husa (9) B MocliegHee BbIpakeHHUe, IMOoJydyaeM
Joy + e = —In() + A

HuddepeHypys npaByio 4acTh MOCIAEIHETO
BBIPAXXCHUSI W TIPUPABHUBAS IMTPOU3BOMHYIO K
HYJII0, HAXOAMM, 4YTo A, =1/¢; Haxomum Tak-
>K€ BTOPYIO TPOM3BOAHYIO OT MpaBOi 4acTu U
yoexgaemcsi, UTO OHa MOJOXUTEeIbHA, CJIeI0-
BaTeabHO min(A, + Ae) =1-In(y, /&) 1 HUXK-
HSIsI OlIeHKa JJ1s1 (PYHKIMM pacripeneaeHus: Oy-
JIeT paBHa:

Fx(e)z—%e’l+1.

OueBUIHO, YTO JAaHHAsA OLIEHKA BEpHa IIPU
€2 U,.

Chyyaii 6) GyHKLMS UMEET TOUKY HeJIMHEl -
HOTO U3MEHEHU, HO Ay, = Ay,; A, =1, U, cie-
I0OBaTEIbHO, PEAbHO 3TOM TOUKMU HeT. U3 co-
OTHOLLEHUS Ul TIEPBOTO MOMEHTA:

[1d(1 = expl-A ) + [1d(1 - expl-At)) =

0 n
MOJyYUM

L u
—=u,.
Z
HwxHss oneHka a1 (pyHKIIMM pacripene-
JieHus1 OyJIeT paBHa:

Fx(g)=1—exp{—8}.

1

OueBuAHO, YTO JaHHas OlLIEHKA BepHa Mpu
€< U,.

[TonyyeHHBIE OLIEHKM COBMAAIOT C U3BECT-
HBIMM OIIeHKaAMM JIS HVDKHEH TpaHUIIBI MO-
Jonerouein (pyHKIMU paclpeacieHusl, HO B
HacTosleil paboTe OHU IOJydeHBI IO OoJiee
MIPOCTOM cxeMe, KOTopasl AOIyCKaeT 0000le-
HH€ Ha MPOU3BOJbHOE YKMCJIO MOMEHTOB.

3AK/IIOYEHUE

CoBpeMeHHOE COCTOSTHUE, MpPOOJeMbl U
HaIpaBJIeHUs PA3BUTUSI CUCTEMbI KOMMEpYEC-
Kux 6aHKoB Poccum, mokasplBarOT, YTO OCHOB-
HOW TPUYUHON CTarHalyMu KpPEeauTOBAHUS pe-
QJIbHOTO CEKTOpa SIBJISIIOTCS YPE3MEPHO BBICO-
KHWE MPOLEHTHbIE CTaBKW, OOYCJIOBJIEHHBIE 3a-
JIOXEHHOU B HUX mpeMuein 3a puck. Ilpemra-
raeTcsl ajbTEPHATUBHBIA TYThb PaCLIMPEHUS
KPEAUTOBAHMUS U CHUXXEHUS TMPOLIEHTHBIX CTa-
BOK 3a CYET BHEIAPEHUS HOBBIX METOAMK aHa-
JIU3a 1 yrpaBieHUs] 6AHKOBCKUM PUCKOM, MC-
KJII0YaIolIuX HEeOOXOIUMOCTb B M30BITOYHO
BBICOKOM TPEMUMU.

PaccMoTpeHBI BOIIPOCHI MCITOJIb30BAHUS
JOTIOJIHUTEJIbHOM MHMOpPMALIMM O XapakKTepe
pacnpeneneHuss Ko3h@UIUEHTOB 0aHKOBCKO-
ro pYcKa, B YaCTHOCTM MH(MOpPMALMM O Xapak-
Tepe M3MEHEHUS 3HaYeHUI Koa(phuumreHra
0aHKOBCKOTO pucCKa BO BpeMeHU. BBemeHO
(bopmanbHOE oIpeneseHue «CTaperolx» U
«MOJIOACIOLINX» (PYHKIIMI pacTipeaeeHUs 3Ha-
yeHUit KoabdureHTa 6aHKOBCKOIO pucka M
JIOKa3aHbl YTBEPXKIECHWS, TTO3BOJISIONIME HAX0-
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IUTb HUXHUE U BEPXHUE OLEHKU (PYHKIIUU
pacnpeaeaeHus 3HaueHui KoadduiuneHTa 6aH-
KOBCKOT'O pUCKa B KJIACCE CTapeIoIX U MOJIO-
JEIOIIMX paclpeaeeHUil ¢ 3alaHHbIM TPOU3-
BOJIbHBIM YKCJIOM MOMEHTOB.

PaccmoTpeHure yacTHOro citydast mpooaeMbl
yhnpaBieHs] 0aHKOBCKUMM aKTUBAMU — YITPaB-
JIeHUST TTopTdeseM LIEHHbIX OyMar — IMpUBEJIO
K BbIBOJIaM, YTO MHBECTOP BbIOEPET ONTUMAb-
HBII TOPT(ETb U3 MHOXKECTBA TTOpT(deeit, Kaxk-
JIbIA U3 KOTOPBIX:

— obecreurBaeT MAaKCUMAJIbHYIO OXKHUAAEMYIO
JIOXOJHOCTD JIJII HEKOTOPOTO YPOBHSI PUCKA.

— obecreuyrBaeT MUHUMAIbHbBIA PUCK IS
HEKOTOPOI0 3HAYEHUS OXXMIAEMOM JOXOTHOCTH.
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