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PeBaroro 00IPyHTOBAHOT pOLENypH € MOYJIUBICTH 3 BHIIOIO IMOBIp-
HICTIO OLIIHUTHU KPEJIMTHUN PH3HK 3 YpaxyBaHH:AM TOTO, IO MOPSAIO0K
00YMCIIEHHS! 3aCTaBHOI BapTOCTl BpaxoBy€ PEUTHHI 3aCTaBHOIO 3a-
Oe3meyeHHs Ta YMOBH KPEJIUTHOI YTO/IH, a CaMe: TEpMiH, IMOBIPHICTh
3MIHU PHHKOBOI BapTOCTi 3aCTaBH 3 4acOM, rpa)ik MOrarieHHs Kpe-
JUTY, IMOBIpPHI BUTPATH OB’ s3aHi 13 36ep1FaHHHM Ta peaiizali€ro 3a-
CTaBU B yMOBax Je(onTy.
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AHHOTALMA. B cmambe paccmampusaemcsi no0xo0 K Mpo2HO3UpoeaHUo
8/IUSIHUSI MPOUEHMHO20 pucka Ha pe3dyrnbmamsl 0essmenbHocmu baHka Ha oc-
HoBe CUMYISIUUOHHO20 MOOEeNUpPOo8aHUsi, aHanu3upyromesi npeumMyujecmsa u
02paHUYeHUs1 MPUMEeHeHUs1 MoOesTU 8 yCII08USIX YKPaUHCKO20 PbIHKA.

KNIOYEBBLIE CJIOBA: NpouUEHTHbIA pUCK, CUMYNSLMOHHOE MOZENupoBaHue,
meTon MoHTe-Kapno, cratuctnieckoe pacnpeaeneHme nepeMeHHon, HopmarnsHoe
pacnpeaeneHune, YUCTbIN NPOLEHTHbIN 40X04, CTaHA4apTHOE OTKIIOHEHMWE, Kanu-
Tan nog puUckKom.

© H. C. Binas, 2011 24



®diHaHcwK, obnik i ayauT. 2011. Ne 18

ABSTRACT. In the article, the approach to prognostication of interest rate risk’s
influence on the results of banking on the basis of simulation modelling is
examined, advantages and limitations of model’s application in the conditions of
the Ukrainian market are analysed.

KEY WORDS: interest rate risk, simulation modelling, Monte Carlo method,
statistical allocation of variable, normal allocation, net interest income, standard
deviation, capital at risk.

AHOTAUIA. 'Y cmammi po3sensadaembcsi nioxi0 00 po2HO3y8aHHs 8rusy
MPOUEHMHO20 PU3UKYy Ha pedyrbmamu OisnbHocmi 6aHKy Ha OCHO8I cuMyrisi-
UitiHo2o MoOes8aHHs, aHasni3ylombcsi nepeeagu ma OOMeXeHHs1 3acmocy-
8aHHSI MoOeri 8 yMoBax yKpaiHCbKO20 PUHKY.

KINOYOBI CJTOBA: NpOUEHTHWUA PU3UK, CUMYNSLUiIiHE MOAENOBaHHSA, MeToq
MoHTe-Kapno, ctatTucTnyHmnii po3nogin 3MiHHOI, HOpManbHUIA PO3MNOAIN, YNCTU
NPOLEHTHUI OOXi4, CTaHOAapTHE BiAXUNEHHS, Kanitan nig pusnkoMm.

OnHUM 3 OCHOBHHUX JDKEpeN PHU3MKY s OUTBIIOCTI (piHAHCOBUX
iHCprMeHTiB € PH3MK 3MiHM PHHKOBHX IPOLCHTHHX CTaBOK, abo
NPOLCHTHUIT PU3UK. Y PE3yNbTAaTi aKTUBHOIO PO3BHTKY (blHaHCOBoro
PHUHKY MPOTATOM OCTaHHIX AECATHIITh JUHAMIKY HMPOLIEHTHUX CTaBOK
CKJIaJHO NporHo3yBaTH. [IponieHTHHI pU3UK 3HAYHO 3pOCTaE 1 mepe-
TBOPIOETHCSA HA T'OJOBHE JDKepeno OaHKIBCHKOTO pu3nKy. Bomnouac
MPOLUEHTHUM PU3MK € HEBiJ'€MHUM €JIEMEHTOM ICHYBaHHsS OaHKy Ha
PHUHKY.

IIpoLieHTHHI PU3HK BHCTYIA€ SIK OCOOIMBHH 00’€KT aHamisy ii
YIPABIIHHS, OCKLUIBKH OCHOBHI [IOKA3HHKH e(beKTHBHOCTl 0aHKiIBCHKOT
TiSUTBHOCTI — YHMCTUH MPOLIEHTHUN MPUOYTOK, YHCTUH TPOLIEHTHUIN
CHpesa Ta Mapika, MOKAa3HUKU PEHTA0EeNbHOCTI, BU3HAYAIOTHCS PIBHEM
IPOLIEHTHOTO PU3HKY OaHKy Ta €(eKTHBHICTIO yIpaBiiHHs HUM. [ToB-
HUI aHali3 BIUIMBY MPOLEHTHOTO PU3UKY Ha PE3yJIbTaTh HisUTBHOCTI
0aHKy HEMOXJIMBUI 0€3 MO€AHAaHHS MPOTHO3YBAaHHS JUHAMIKU IIPO-
HEHTHHUX CTaBOK Ta UyTJIMBOCTI OAHKY /10 MPOLIEHTHOTO PU3HUKY.

B exoHoMiuHIH JiTepaTypi HailyacTilie OMUCYIOTh TP OCHOBHHUX
METOJIM OLIIHKH MPOLEHTHOro pusnky Oanky: I'EII-Mozens, mioparis
Ta iMmitamiiae mozemoBanus [1, ¢. 102]. Meroau anamizy mroparii Ta
I'Elly, mo 3Haiinumm cBoe oOrpyHTyBaHHS B mpausx /x. Xemmnena,
. Cimoncona, ®. Makodi, XapakTepu3ylThCsS POCTOTOI0 B MEXKax
3aCTOCYBaHHS Ta PO3YMIHHS, NPOTE € OOMEKEHHUMH Y BUKOPUCTAHHI
yepe3 cytreBi Henomiku. ['Ell-anani3z He moka3ye oOCSTIB 3aKPUTHX
no3uLiil Ta 0a3yeThCsl HA NMPUITYIIEHHI PO CHHXPOHHY 3MiHY CTaBOK
3a aKTUBAMHU Ta [1aCHBaMu OaHKy, a TaKOXK He Iepenbadae BpaxyBaH-
HSI 3MIHH NPOLICHTHUX CTABOK IPU PEIHBECTYBaHHI aKTHBIB Ta pedi-
HaHCYBaHHI 3000B’s3aHb. J{IOpalil0 HEMOXXJIMBO BUKOPHUCTOBYBATH

25



®diHaHcwK, obnik i ayauT. 2011. Ne 18

IpY 3HAYHUX KOJMBAaHHAX DPIBHSA MPOIEHTHUX CTaBOK Ta y MpOILECi
POrHO3YBAHHs! PIBHS IPOLEHTHOrO pu3uKy. IIpamui OuibmocTi cyyac-
HUX YYCHHMX HalpaBJeHI Ha aJanTaiilo 0a30BUX Monened a0 yMOB
Cy4acHOro ()iHAaHCOBOTO PHHKY. 30KpeMa, YKpAiHCHKHH yUeHHA-
matematuk 1.B. Bonommun 3anpononyBaB BUKOpUCTaHHS MaTpulli (OH-
JyBaHHSI MiHIMQJILHOTO TpoIleHTHOro pu3uky Ha 0asi ['Ell-anamizy,
IO MOKa3ajia CBOIO €(PEeKTHUBHICTh y MPAKTHI PU3HK-MEHEKMEHTY.
Y 10CKOHAJICHHS METOJy MFoparlii IIJITXOM BHUPaKEHHS 11 3a JOMOMO-
rOI0 HeNiHIHHOT (QYHKIIT JOCTIIKYBAINCS 3aXITHUMH €KOHOMICTaMHU
Oponkom  Jx. Padommum, Jxepanpaom [ Berostoy, P06epTOM
P. JlxoHcoHOM. BpaxoByroun po3BUTOK iH(OPMALIHIX TEXHOIOTI,
MiABUIICHHS KBaNi(iKalli pU3HK-MEHE/DKEPIB y HANPSAMKY 3aCTOCY-
BaHHs MAaTEMAaTHYHOTO allapary y NPAKTUL[ yHpPaBIiHHSI PU3HKAMH,
NEPCIEKTUBHUMHA CTAIOTH CLCHAPHI MJAXOAH /O NPOrHO3YBaHHS pH-
3HKIB, L0 XapaKTePHU3YKOTHCS BUIIOK TOYHICTIO Ta MIMPOKHMH MOXK-
MUBOCTSIMHU aHaimi3y. Ha cborozHi BUKOPUCTAaHHS METOAIB IMiTaLlIHHO-
IO MOJICTIOBAHHS € HEJOCIHIPKEHIM B yMOBaX YKpaiHCHKOTO (iHaH-
COBOT'O PUHKY.

CueHapHMIA TAXIT Ma€ TO3UTUBHUM JTOCBI/T 3aCTOCYBAaHHS B HAYIII.
Bnepiue takuii Mmeton TPOTHO3YBAHHS OyB BHKOpHCTaHHI paHHIM ¢i-
nocopom Ilnarorom y iioro tBopi «Jlepxapay. CueHapHHN MiIXix
JI0BIB CBOKO €(DEKTHBHICTH B CKOHOMILI ITiCIIst nepej:[6aquH;1 KOMIIa-
Hiero Shell HadroBoi kpu3u. OmHUM 13 CIIOCOOIB TeHepallii BEIUKOl
KIJIBKOCTI ClLIEHapiiB € BUKOpUcTaHHsA MeTona Monte-Kapno. Meton
0a3yeThCcs Ha PO3MOJLUIAX IMOBIpHOCTEH (aKTOPIB PU3HMKY, TOOTO IiH
Ha (PIHAHCOBHMX PHHKAX Ta FeHEpallii Ha iX OCHOBI CLICHAPIiB BXIJHUX 1
BHUXIJHHX IPOLIOBHX IIOTOKIB GaHKY. Y paxoByrouH po3Hnozniiu (axro-
piB NPOLCHTHOIO PU3HKY, iX KOPEISALII0 aHANITHKU BU3HAYAOTH I1a-
pameTpu po3noauty (piHaHCOBOro pe3ynbraTy OaHKy a0o iHIIOI pe-
3yJIbTATUBHOI 3MIHHOI. TakuM YWHOM MOXHAa TE€HEpPYyBaTH HECKiH-
YeHHY KIUJIbKICTh CIIE€HApiiB, IpyN CLIEHApiiB BIANOBIIHO 13 3aJaHUM
3aKOHOM pO3MoAlTy. KpUTHIHHE MOMEHT NOJIArae JIMIIe Y IPaBUIb-
HOMY BHOOp1 (YyHKIIT pO3MOAUTY, sika HAWMOBHINIE BigoOpaskaTuMe
npupoay GpakTopiB pU3HKY.

Po3rissHeMo 0co6IMBOCTI BUKOPUCTAHHS METOAY CUMYJIALiH MoOH-
te-Kapso y mporeci mporHo3yBaHHsI MPOLIEHTHOTO PU3UKY OaHKy. B
SIKOCTI I[UTHOBOI 3MIHHOT MO>KE BUCTYMATH YUCTUN MPOLEHTHUHN JTOXIiJ,
a B SIKOCTI BXIJJHUX ITapaMeTpiB — MPOTHO3HUI OaaHc OaHKYy, 3BIT PO
(biHaHCOBI pe3ybTaTH, @ TAKOXK IMOBIPHICHI PO3IIOIUIN 3MiHM MPOLIECH-
THUX CTaBOK Ta KypCiB 1HO3€MHHX BaJIFOT Ha MPOTHO3HUH MEPIO.
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Ha mepmiomy erami BH3Ha4arOTbCs CIeHapii aOCONIOTHOI 3MiHU
NPOLIEHTHUX CTAaBOK JUI PI3HMX BaliOT Ta CTpokiB. Hadmpoctimri
cueHapi'i MOXYTb BKJIFOYATH JIMIIE [POCTHH MapalelbHUi 3CYB Kpu-
BOI JTOXIAHOCTI. Y 3B’SI3Ky 3 TMPAKTHIHOIO HCA/ICKBATHICTIO 3aMiCTh
napanebHOro 3CyBy OOMpEMO CLEHapii, sKi ONHMCYIOTh IMOBIPHICHI
po3noainy 3MiHHUX. OCKUIBKH PO3MOAUIN a0COIIOTHOT 3MIHH MTPOIICH-
THUX CTaBOK OJIM3bKI 710 HOPMaJIbHOT'O, Jal0Th 3MOTy MPOrHO3YBATH
SIK HalOIIbII WMOBIPHUN CIIEHapii Tak 1 MaKCUMAaJbHO HECIPUSATIN-
BUI JUsl GAaHKY, HE 3HIDKYIOTh TOYHICTh IIPOTHO3YBAaHHS 4epe3 BHKO-
pHUCTaHHS CTapuX 1CTOpI/I‘IHI/IX JlaHUX, y SIKOCTI BXIJHHX HapamMerpiB
JUTSE IOOYTOBH CIIEHAPiiB BUKOPUCTAEMO PO3MOALT 3MiHM TIPOIIEHTHUX
CTaBOK 3a oMH KBapTtai npotsarom 1998—2010 pp. HeoOxigHO 00pa-
TH TIPOLIEHTHI CTaBKH, SIKI BIUIMBAIOTH HA MPOICHTHI JOXOAH Ta BU-
Tpatu O6aHKy. Bubip Ge3mocepeIHbO OB’ sI3aHUH 13 CTPYKTYPOFO MPO-
IIEHTHUX AaKTUBIB Ta 3000B’s3aHb OaHKy. OCKUIBKM HaWBHIIUI
MPOLEHTHUI PU3UK NIl OAHKY HECYTh aKTHUBH Ta 3000B’s13aHHS B 1HO-
3eMHIH BATIOTI 3 TIABAIOYOIO TIPOIICHTHOIO CTaBKOIO, IO Oe3mocepe-
HbO TIPUB’S3aHi 10 0a30BUX CTABOK, BXIJHUMU MapameTpaMH MOl
obepemo 6a3oBi ctaBku LIBOR y momapax CIHIA Ta EURIBOR i3
cTpokamu moramieHsst Big 1 1o 12 micsimis. [[ist onepariifi y HaioHaIb-
Hiil BalIOTI MPOLCHTHI CTaBKH BBAXAKOThCS ()IKCOBAHMMH, MPOTE
HalIMOBIPHIIIIC BOHU 3MIHIOBATUMYTBCS Y HPOLECI BKIAJICHHS pecyp-
CiB y HOBI aKTUBH Ta 3Ty 4CHHS HOBHX 3000B’s13aHb. Taka 3MiHa Ma-
TUME CYTTEBHIA BIUIMB HAa YMCTUM MPOUEHTHUHN oXia O0aHKy. OCKisb-
KA JMHaMiKa LiH Ha (iHAHCOBOMY PHHKY B YKpaiHi BH3HAYa€THCS
AHTUIHQIILIHHOIO TOMITUKOK PETYJISATUBHUX OPraHiB Ta HECTaOlIb-
HUMH MaKpOCKOHOMIYHUMH TOKa3HUKaMH, JIJIsl TIPOTHO3YBaHHS IIPO-
IIEHTHUX CTAaBOK BITYM3HSHHUX OaHKIB HEIOILIHHO BHKOPHCTOBYBATH
cratucTi4Hi posnoiimy. Ha ocHOBI mo6ynoBu perpeciitHoi 6aratodax-
TOPHOI MOJIeJIi MOXXHA IIPOTHO3YBAaTH 3HWKCHHS [POLEHTHUX CTABOK
y 1 KBapTaJ'Il 2011 poxy mo ¢iHaHCOBHUX IHCTPyMEHTaX y I'pPHUBHI Ha
10,9 % nopiBusHO 3 TpyaHeM 2010 poky.

[Ticns Toro, sik cTaBKU 00paHi, Ha OCHOBI ICTOPUYHMX JAHUX 1X a0-
COJIFOTHOI TMHAMIKM BU3HAYAIOTHCS CIIEHApii HAa MPOTHO30BAHUI KBap-
tan. Hanpuknan, posnoain 12-micsunoi craBku EURIBOR nHaBeneno
Ha puc. 1.

Posnonin koxHOi 3MiHHOT TOOYTOBaHM 3 ypaxyBaHHSIM KOpeJs-
i i 3 inmumu 3MiEaAMEA. CtaBku LIBOR y monmapax CIIIA Tta cras-
ku EURIBOR 3 ogHakoBUMM CTpOKaMM MOTALIEHHS KOPEIIOIOTh MIXK
co0010 Ta 3 aHAJIOTTYHUMU CTaBKaMH 1HILOTO MEPioy MOTaIIeHHS.
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3miHa 12m euribor

Probability

(0,4000)

Puc.1. Po3noain abcomrotHOoI 3MiHM 12-Micssunoi ctaBku EURIBOR
3a OJIMH KBapTan 3a nepiox 1998—2010 pp.

BaxmiBOr0 npo61eMOr0 IIPOrHO3YBaHHs 3MIHH PHHKOBHX 1HIUKa-
TOPIB € BUOIP ONTHMAJIBHOTO YaCOBOTO Aiala3oHy ICTOPUYHHX JaHHX.
[pu no6y110131 PO3MOALTY MOKAa3HHUKIB AMHAMIKH LIH BOXIINBO OXOIH-
TH YaCOBHH J1ana3oH xo4ya 6 0THOT0 €KOHOMIYHOTO IUKITY (3pOCTaH-
HSl, CMaJ] Ta €KOHOMIYHY KpH3y), 00 3TIHCHUTHU CTpeC TeCTyBaHHS
Uil 0aHKY y BUIIAAKY HernependadyBaHUX CTPUOKIB IiH Ha (iHAHCO-
BUX PHHKaX, 1110 XapaKTepH1 AJIS pPi3HUX €TaliB €KOHOMIYHOTO IIUKITY.
OO0panuii yacoBuii miamazon — 1998—2010 pp. oxoruiroe aBa €Ko-
HOMIYHI IUKJIM: €KOHOMIuHI 3poctanHsa 1998—2000 pp. ta 2003—
2007 pp. Ta exonomiuHi kpu3u 2000—2003 pp. Ta 2007—2010 pp.

Po3nozinu abcomoTHOl 3MiHM MPOLIEHTHUX CTAaBOK MOOY/0BaHI 3a
MPUHIHUIAME HOPMAIBHOTO PO3MOALTY, IO Aa€ 3MOrYy BHKOPHCTATH
XapaKTePUCTUKHU PO3MOJUTIB /IS TPOrHO3YBAHHS MaiiOyTHBOI 3MIHH
NpOLIEHTHUX cTaBoK. Hanpukiaz, HailimoBipHima 3mina 12M EURIBOR
npotsrom | kBaprany 2011 poky ckinangae 0,35 m.m., cepeiHe 3HaYEH-
Hs, 0 cnoctepiraiocs y nepioa 3 1998 mo 2010 pik. 3 iMOBIpHICTIO
95 % MoXKHa CTBEpMKyBaTH, IIO 3MiHA TMPOLEHTHOI cTaBKku 12M
EURIBOR 3a oaun kBapran He nepeBuuuts 0,92 m.m. AHanoriusi
BHCHOBKH MOXHa 3pOOUTH 3 XapaKTEPUCTHK PO3MOJLTIB IHIIMX 0a30-
BHX MPOLCHTHHX CTABOK. 3a pe3y/bTaTaMu (yHIaMeHTaNBbHOTO aHa-
JIi3y Ta Teopii eKOHOMIYHMX LHKIIB, Pa30M i3 CKOHOMIYHHM 3pOCTaH-
HSM CIiJl OYIKyBaTH 3pPOCTaHHA NPOICHTHUX CTAaBOK Ha CBITOBHUX
(pinancoBux puHkax. OTXKe, HPOTHO3YEMO 3pOCTaHHS 6a30BHX mpo-
LCHTHUX CTABOK HA CEPE/HI BEINYMHH 3TIAHO po3noainis. Ha yucruit
MPOLCHTHHH JOXIJ MOXYTb BILINBATH BATIOTHI KYPCH, SIKI TAKOXK PO3-
DIS@IOTBCS SIK Tlapamerpy Mozeni. HasBHICTb PH3HKY 3MIHH KypCiB
1HO3EMHHX BaJIIOT y JAHOMY NPHUKIAi MOACHIOETECS THM, IIO 3BITH
npo (iHAHCOBI pe3ybTaTH YKPATHCHKUX OAHKIB 3TiAHO JIIOYOTO 3a-
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KOHOJIaBCTBa MAalOTh OyTH BUPaXCHI B HAIIOHAIBHINA BaIIOTI. A OTKe,
KypCH 1HO3EMHUX BaJIOT TaKOXX BIUIMBAIOTh HA YHCTHH MPOIECHTHUHN
noxin 6anky. Jlo Toro x, KypcH iHO3€MHUX BaIIOT MOXYTh MaTH 3Ha4-
HUI BIUTUB Ha OaaHCOBI CTAaTTi, 3BayKAal0OYU HA TOHM (aKT, Mo 0a30BOIO
BAJIOTOIO OAHKY € TPUBHS B TOH 4ac, sSIK YacTUHA OaJlaHCy BUPAKEHA B
1HO3EMHUX BaIIOTaX.

OxpiM TIPOTHO3IB TIPOIICHTHUX CTABOK Ta KyPCIiB BAIIOT, BAYKIIMBUMHU
BXIZHUMU JIaHUMH [UIs CHMYJILIT € IPOTHO3HI ClieHapii Oanaxcy. Bubip
TaKUX CLCHAPIIB BU3HAYAETBCS CTpaTeridHuMy, OisHec-(axropamu Ta
Pery/ATHBHAMH (akTopamu. SIK MpaBmIio, Oi3HEC-TAPO3ITH GaHKY I10-
JIAt0Th CBOT MPOTHO3HM Ta OYIKYBaHHS CTOCOBHO TXHBOI MPOQLIBHOT JTisLTh-
HOCTI (KpeIuTH, IENO3UTH, IHBECTUIIHHUI ropTdens i1 T.1.). [IporHo3u
Ta Oro/KeTH OI3HEC-MIPO3/UIIB KOPUTYIOThCS Ha PEryJIITHBHI 0OMe-
JKEeHHs, a came: BuMoru HamioHnanpHoro 6aHKy YKpaiHu moao o0oB’s3-
KOBOT'O pe3epBYBaHHs, HOPMATHBIB, IIOKa3HUKIB Ta 1H. Y Tabmn. 1 300pa-
YKEHO TPOTHO3YBaHHSI OCHOBHHX OAJlaHCOBUX CTaTeil OAaHKy Ha MEPIIHiA
kBaptast 2011 poky 3rimHO cTparerii 3pocTaHHs OaHKY.

Tabnuys 1
MMPUKJIAJ TIPOTHO3HOI'O BAJIAHCY BAHKY
HA KIHEINb 1-'0O KBAPTAJIY 2011 POKY

Cmamms orotoonr | 310501
AKTHUBH
Kouwrn B Kaci i Ha koppaxynky B HBY 77 685,00 77 493,73
Komrrn B iHmmx 6ankax 235617,99 | 243 305,28
Koty Ha KoppaxyHKax B iHIIHX OaHKax 85 000,00 80 000,00
KpennTu Ta neno3utH, HagaHi iHuM OaHKam 150 617,99 | 163 305,28
— 3 (hiKCOBAHOIO MPOLICHTHOIO CTABKOIO 76 000,00 80 000,00
— 3 IU1aBaroyoro npoueHTHoo craBkoro 1M EURIBOR 74 617,99 83 305,28
KpenurHuii noprdenn 909 705,54 | 993 626,90
— 3 (hiKCOBAHOIO MPOILICHTHOI CTABKOIO 213 938,00 | 263 845,59
pspomeEtposot st S moue | 54535073 | 23434998
orocengel spe s o0 o | 0535451 | 44 12046
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IIpoooesoicenns maoban. 1

Cmamms Ha Ha

01.01.2011 31.03.2011

— 3 IUIaBalOY0I0 MPOLEHTHOW ctaBkoio 1M USD

LIBOR+ 8 357 845,00 | 360 215,68

— 3 IUIaBAlOY0I0 MPOLEHTHO cTaBkowo 12M USD

LIBOR+10 66 817,00 71 095,20

Hoprdens ninnux nanepis (3 ¢ikcoBaHo0 NMpo-

MEHTHOK) CTABKOK)) 8 125,00 8 400,40

Bcboro akTHBM, YyTJIMBi 10 3MiHH NPOLEHTHOI 1068 448.52 | 1165 332.58

CTABKH ’ ’

OcHoBHi 3aco00u Ta HeMaTepiaabHi aKTUBH 150 000,00 150 000,00

JlebiTopchbka 3a00proBaHicTh, HaApaxXoBaHi 10X0-

11 T4 iHmi aKTHBA 38 550,00 40 917,00

Pe3epBu mix akTHBHI onepauii - 87 697,76 | —92 215,02

Ycboro uncti akTuBM 0aHKY 1331 985,76 | 1421 528,29

IMACUBHA

Komru 6ankiB 227 783,71 235 939,20

Kot Ha koppaxyHKax iHIINX OaHKIB 15 000,00 15 000,00

KpeauTu Ta neno3uTy, oTpuMaHi BiJl iHIIMX OaHKIB 212 783,71 | 220 939,20

— 3 IIaBalOYOI0 MPOIEHTHOKW cTaBkoio 90 %* 1M

USD LIBOR+ 10 %*1M EURIBOR 20778371 | 215 939,20

— 3 IUIaBAIOYO0I0 MPOLEHTHO CTaBKOW 6M

EURIBOR 5 000,00 5 000,00

Jlermo3uTu KJIi€HTIB 394 245,71 | 428 374,72

— 3 (hIKCOBAHOIO MPOLICHTHOIO CTaBKOIO 344 543,00 | 376 534,40

— 3 IUIaBAOYO0I0 MPOLEHTHOIO CTaBKOIO 12M

EURIBORA 3.5 49 702,71 51 840,32

Ilinni nanepu BjaacHoro 6opry 100 562,00 99 255,51

3 (DiKCOBAHOO MPOIECHTHOIO CTABKOIO 100 562,00 99 255,51

Cy6opauHoBanmii 6opr 1 050,00 6 030,00

— 3 IJABAKOYOI0 IMPOICHTHOK cTaBkor 6M USD

LIBOR+2 1 050,00 6 030,00
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Saxinuennsa maban. 1

G Ha Ha
mamm 01.01.2011 | 31.03.2011
Komrn 3amydeni Bix mMizkHapogHux (iHAHCOBHX 164 808.34 | 170 47832
opranizamiii ’ i
— 3 IJIABAIOYOI0 MPOIEHTHOIO cTaBkor 12M USD

LIBOR 164 808,34 | 170478,32
BCBOF,O YyTJUBi 10 3MiHM NPOIEHTHOI CTABKH 873 449,77 | 925077,75
3000B’I3aHHS

Kpeauropcbka 3a00propaHicTb, HapaxoBaHi BU- 43 231.92 45 880.40
TPaTH Ta iHIW NacuBH ’ ’
Biaacamii kamitaa 400 304,05 | 435570,13
Ycboro yucri nacuBu 0aHKY 1331 985,74 | 1 421 528,28

[TnanyeTscst po3MMpPEHHS KIIEHTCHKHUX OMEpaliil y 4acTHHI 3poc-
TaHHS KPEIAUTYBaHHS, BKJIAJICHb Y I[IHHI MAIepH, 3aTy4CeHHS JICTIO3H-
TiB. MoJienb BpaxoBy€ OOCSTH PEiHBECTYBaHHS Ta pediHaHCYyBaHHS
KOIITIB ITiJl HOBI PWHKOBI TIPOIICHTHI CTaBKH, NMPOTHO3HI 3HAYEHHS
SKMX BU3HA4Y€HI HA OCHOB1 OaraTodakTopHOi perpeciitHoi moneni. Ha
OCHOBI BXIJTHUX PO3IO/UIIB 0a30BHUX IJIABAIOYHMX MPOIIEHTHUX CTaBOK
Ta KypCiB 1HO3€MHUX BaJIIOT PO3pPaxyeMO HAaHOUIbILI O4iKYBaHUN YHC-
TUH TIPOTICHTHUH J0Xix 6aHKy 3a 1 kBaptan 2011 poky (tabm. 2).

Tabnuys 2

PO3PAXYHOK YUCTOI'O IPOHEHTHOI'O 1OXOAY BAHKY

Cmamms Ha 01.01.2011 Ha 01.04.2011

IIpouenTHi 1oxoan 94 303,70 106 446,63
KPEAUTH Ta 1eNn03uTH DaHKiB 3264,41 4 955,62
— 3 QIKCOBAHOIO NPOYEHMHOIO CIABKOIO 2 660,00 4034,52
— 3 NIABAIOY0I0 NPOYEHMHOIO CIABKOIO 604,41 921,11
KPeANTH KJII€HTIB 89 273,23 99 577,52
— 3 QhiKCOBAHOI0 NPOYEHMHOIO CINABKOIO 33 188,39 38 483,43
— 3 NIABAIOYOI0 NPOYEHMHOIO CHLABKOIO 56 084,84 61 094,08

31



®diHaHcwK, obnik i ayauT. 2011. Ne 18

Saxinuenus maba. 2

Cmamms Ha 01.01.2011 Ha 01.04.2011
Hinni nanepu ta inwi ¢inancosi incrpy-
MEHTH 896,06 1 024,49
— 3 QIKCOBAHOI NPOYEHMHOIO CINABKOK) 896,06 1024,49
iHINi IpoUeHTHI J0X0aH 870,00 889
IIpouenTHi BUTpaTH 42 283,28 39 073,74
KpPeJIMTH Ta [1eNno3uTH, OTPUMAaHi Bix iH-
X 0aHkiB 710,51 1488,21
— 3 N1ABAIOY0I0 NPOYEHMHOIO CIMABKOIO 710,51 148821
JeMmo3uTH KJIEHTIB 24 901,44 20 075,04
— 3 QIKCOBAHOIO NPOYEHMHOK CIMABKOIO 22 401,39 17 287,90
— 3 N1ABAIOY0I0 NPOYEHMHOIO CIMABKOIO 2500,04 2787,14
LiHHI Nanepyu BJACHOro 6opry 14 078,68 13 895,77
— 3 QIKCOBAHOIO NPOYEHMHOK CMABKOIO 14 078,68 13 895,77
kpeantu M®O 1 281,80 2 052,30
— 3 QIKCOBAHOIO NPOYEHMHOK CIMABKOIO 1281,80 2052,30
cyOopanHoBanuii 6opr 25,86 172,41
— 3 N1A8A04010 NPOYEHMHOI CMABKOIO 25,86 172,41
iHIIi MpoUEeHTHI BUTPaTH 1 285,00 1390
YUCTUI MPOLLEHTHUI JOXI] 52 020,42 67 372,89

OTxe, Ipu BUKOHAHHI Oi3HEC-TIaHy, MO0 PO3IIUPEHHS MisTHHO-
CTi OaHKY MPOTHO3Y€ETHCS 3POCTAHHS HOTO YHCTOTO MPOLIEHTHOTO JI0-
xoy 3 52,02 mmH rpH 10 67,37 MiH rpH. ClIeHapHHHA MiaXiT 10 BU-
3HAa4YeHHs BXIAHUX TapaMeTpiB Mojeni mnependadae molOyI0BY
BIJIOBITHUX CIIEHAPIiB HOBG,I[iHKI/I LIIb0BOI 3MIHHOI. [l 3amaHux
NpUITYIIeHb — Ol3Hec-CleHapiiB OalaHCy Ta 3BITY PO (iHAHCOBI pe-
3yNBTATH, CLEHAPI{B IPOLCHTHHX CTABOK Ta KyPCIB 1HO3EMHHX BAIOT
Oynu Hposenem CHMYJISL, y Pe3yIbTaTi SIKUX OJEPKAHO HACTYITHHIA
IMOBIpHICHHU PO3MOALT HITHOBOI 3MIHHOI — MPOTHO3Y YHUCTOTO IPO-
IeHTHOTO noxoay Oanky Ha I kBaprtan 2011 p. (puc. 2). Unctuii mpo-
IEHTHUN JTOX1JI, 10 BiJIMIOBi/Ia€ HAWBUIIOMY Koe(]illieHTy WMOBIpHOC-
Ti — 6mm3bko 55 %, cxiagae 67,37 muH rpH. CTaHgapTHE BiIXUICHHS
BiJl cepeiHboro 3HaueHHs ckianae 2,07 M rpH. Cepen 1 000 criiena-
piiB nuHamMiku 0a30BHUX TPOIEHTHUX CTAaBOK OaHK MOXXE€ OTPHMATH
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MiHIMyM 61,18 MJTH T'pH YHCTOTO TPOIICHTHOTO JOXOy Ta MAaKCUMYM
— 75,3 muH rpH. OTxe, 3 IMOBIpHICTIO 95 % MOKHa CTBEpUKYBaTH,
10 YUCTHHA MPOIICHTHUH moxin 6anky y 1 kBapraini 2011 poky He Oy-
ne HKIuM 63,95 MITH TpH 3a yMOBH peadizallii 6i3Hec-TuiaHy.

HHUCTHA NPOLEHTHWAA Aoxs
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3 000,00 ! ! 72 000,00

Puc. 2. Po3noain iMOBIpHOCTEH YHCTOTO MPOLEHTHOTO TOXOy OaHKY
3a [ kBapran 2011 p., ogepkanuii y pe3ynbraTi cumyisiiii Monre-Kapio

Amnainiz ocobnuBOCTel BUKOpUCTaHHS Merony Monte-Kapio y
MPOIIEC] OILIHKH BIUIMBY _PH3HKY Ha (hiHaHCOBI pe3ynbTaTH GaHKY CBIA-
YATh, 1O BUKOPHCTAHUH METOJ Ja€ WIMPLIi MOXJIMBOCTI JUIsl aHAIII3y
MPOLICHTHOTO PU3HKY OaHKY IOPIBHSAHO 3 KIACHYHHMH IHCTpyMCHTa-
mu. Ilo-riepiue, 3 orisxy Ha BiACYTHICTH iHCTPYMEHTIB XEJUKYBAHHS
TMPOLICHTHOTO PU3HUKY Ha YKPAaiHChKUX PHHKAX, 3aCTOCYBAHHS METOLY
CHMYJIAILIH JUIs OAAIBIIOT palioHaisalii CTpyKTypn Ganancy i Bu-
3HAQYCHHsI CTPATeril JAIsNIBHOCTI CIIJ BU3HATH OLHMM 3 Halie(eKTHB-
HIIIUX METOJIB YIPAaBIiHHS MPOICHTHUM JOXOJO0M Ta pH3HKOM Oan-
Ky. Ilo-zpyre, HEOOXINHICTb 3aCTOCYBAaHHs CHMYJISUIA 3yMOBICHA
HEMOJKJIMBICTIO BU3HAYCHHS BILUIMBY BCIX [1apaMeTpiB, IO KOMOIHY-
I0ThCSI 0€3 MOJIeNIIOBaHHs OalaHCy Ta BIAMOBIIHUX MPOICHTHUX CTa-
BOK. [To-Tpete, onmcanuii MeTos Ja€ MOXKIUBICTD HE TLIBKH HMPOTHO-
3yBaTH TOKa3HUKU e(QEKTHUBHOCTI OaHKy, aje W po3paxoByBaTH
KaITliTai Il pU3UKOM, 1o € 0a30BUM MOKa3HUKOM OaHKiBCHKOTO pH-
3uKy. OJTHIM 3 OCHOBHHX OOMEXEHb JJaHOT METOJHMKH € Oe3rmocepe Hs
3aJICKHICTD peSyHLTaTiB (po3moziy WiIbOBOI 3MIiHHOI) BiX HpHITY-
WeHb CUMyIIALii. OCoGIMBO 1ie CTOCYEThCS THX MPHITYLICHD, SKi Ma-
I0Th HAMOLIBIINIA BIUIMB HA 3HAYECHHS LIbOBOI 3MiHHOI. Bubip ontu-
MaJILHOT'O PO3IOJLITY MPOICHTHUX CTABOK Ha YKpaiHChKOMY (hiHaHCO-
BOMY PHHKY OOMEXYEThCS HEPO3BHHECHICTIO MEXaHI3MIB PHUHKOBOI
caMOpeTyJISIii Ta 3HAYHUM BIUTMBOM TOJITHYHUX YMHHHKIB. Hemoti-
KOM METOJly MO)KHa TaKOXX BBaXaTW CKJIAJHICTh HOTO 3aCTOCYBaHHS
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Ta HEOOXIIHICTH BUKOPHCTaHH CHCITialli30BaHUX KOMIT FOTEPHUX
nporpam. VY nepcriekTuBi Y/IOCKOHAJICHHS METOAy MOXKJIMBE B HAIpPs-
MKY MiJBHICHHS TOYHOCTI PE3yJIbTaTiB 32 paXyHOK YHUKHEHHS MPH-
NYIICHb PO HOPMAJILHHUI 3aKOH PO3MOLTY (BaKTOPIB PU3UKY.
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AHHOTAUWA. B cmambe paccmampugaemcsi 3¢hghbeKmu8HOCMb KOHMPOJSIb-
Hol pabombi ocydapcmeeHHOU Hano2080U cryxbbl YkpauHbl. B amom KoH-
mekcme fpoaHanu3uposaHbl OUHaMuka OOMOIHUMENbHO Ha4YUCIIeHHbIX Hallo-
208bIx 0b6s13amenibcma, 8 M. 4. 110 akmam OOKyMeHMarlbHbIX MPO8EPOK, 8 OM-
HOWeHUU Harnoeoninamenbwukos, cmpykmypa makux Ha4yucrneHul, eblsieneHb!
repeKoch! npu HayucrieHuUU adMuHucmpamueHbix wmpagos. PaccMompeHs!
criyqau, kozda dornyckaemcs npuMeHeHUe HernpsMbiXx Memodos orpederneHus
CYMM Hano208bix obszamenscme. CepynnuposaHbl U cucmemMamu3uposaHb!
MemoOdbl HerpsiMoeo onpedesieHUsT Haroeoabix obsizamenbcme u daHa ux xa-
pakmepucmuka. BHeceHb! rpednoxeHus Mo nosbieHuUr 3aghgpekmusHocmu
Haro0208020 KOHMPOIS MymeM akmugu3ayuu HernpsiMbIX Memodos orpederie-
HUSs1 Haro2o8bIx 0bsi3ameribcme.
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