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IMean ocBoeHUsT TUCUMUIJIMHBI:

CdhopmupoBath cienyromye KOMIETEHIIMU: Ha YPOBHE 3HAHHUH - METOJbI YIIPABJICHUS PUCKAMU B
KOMMEpYECKOM OaHKe; Ha YpPOBHE YMEHMH - UACHTHU(HUKAIMSA, aHAJIU3, OIICHKA W OTPaHUYCHHE
(bMHAHCOBBIX PUCKOB OIEpaIfii KOMMEPYECKOro OaHkKa.

Ilian kypca:
Tema 1. Puck u omuouienue K pucky

Onucanne puHaHcoBbIX puckoB. [loaxo oxumaemoit monesHoctu no pon Heitmany-
Moprenmrepny. Uatepnperanun. @opmanusaiust OTHOMIEHUS K pucky. CBOMCTBA (yHKIIMH
MOJIE3HOCTH. YTIpaBlieHHue opTdeneM, 3aja4a ONTUMaIbLHOTO HHBECTUPOBAHUS. AHAIIN3

3¢ (HEeKTUBHOCTH YIIPaBICHUSA. YUeT KPEAUTHOTO PUCKA MIPH LIEHOOOPa30BaHUN MTOTOKOB TLIATEKEH.
OueHka mapaMeTpoB B MOJEIIH 0KMIAEMOM MOJIE3HOCTH B COOTBETCTBHUH C MPEANOUYTCHUSIMU
HWHBECTOPOB.

Tema 2 Ilpocmeiiwan modensv gap-ananusa. Gap nepeoyeHku

Konnenmst gap-ananusza. Gap CKOppeKTUPOBAHHBIN Ha CPOYHOCTD oneparuil. [IpenensHblil u
HaKOIUIEHHBIN gap. OTpaHrYeHUs MPOCTEUIIEH MOIeNd gap-aHanu3a. HecornacoBanHoe n3MeHEeHHE
IIPOLICHTHBIX CTABOK: CTAaHAAPTU3UPOBAHHBIN gap. MI3MeHeHne cTaBOK /Il MHCTPYMEHTOB J10
BOCTpeOOBaHUs. BiusiHue NPOIEHTHBIX CTABOK HA CTOMMOCThH aKTUBOB U ITaCCHUBOB.

Tema 3 Mooenw gap orwpayuu

PriHouHas nepeoneHka onepauuil. J[ropanus, Kak B3BEIICHHAss CPOYHOCTD onepanuil. Jropanus kak
MHAMKATOP YyBCTBUTEIBHOCTH K U3MEHEHMIO IPOLICHTHBIX cTaBOK. CBoiicTBa Mropanuu. OLeHka
gap mopauuu. [Ipobiemsl Mogenu gap Jropanum.

Tema 4 Mooenu maInnunza nomoxka niamedgicen

[{enms MPIIIUHTA MOTOKA IJIATEKEH M BpeMEHHAs CTPYKTypa. BIOOp «y3710B» BpeMEHHOM
CTPYKTYpbl. M3IIIIMHT OCHOBAHHBIM HAa MHTEPBajaxX CPOYHOCTU. MANIIMHI OCHOBAaHHBIN Ha



WHTepBaJiaX Jroparuu. MAIIHHT OCHOBAaHHBIA HA MOTUMHUIIUPOBAHHOM METOJI€ OCTaTOYHOM
cpounoctu. Mertop basenbckoro komuteta. [IpencraBienue onepaiuii B Bujie KOMOMHAIIUN
orieparyii cTaHAapTHOW cpoyHOCTH. .OLEHKA TOXOIHOCTH OECKYTOHHBIX OOJIUTaIUi.

Tema 5 Tpancgpepmnoe yenooopazosanue

OO61as 1 MHOXeCTBeHHasl TpaHc(epTHbIe cTaBkU. HazHaueHne TpaHCQepTHBIX CTaBOK.
TpancdepTHbIe cTaBKU AJs onepainuii ¢ GUKCUPOBaAaHHON AOXOTHOCTHIO. TpaHchepTHbIE CTaBKU AJIs
oTiepaliii ¢ MJIABAIOIICH TOXOTHOCThIO. TpaHc(epTHRIE CTABKH I «HEPHIHOYHBIX) OTEpaIuil.
TpancdepTHbIE CTaBKU AJIS ONepalyii co BCTPOSHHBIMU ONMIIMOHaMH. TpaHchepTHOe
1IeHOOOpa3oBaHue AJisi KPEAUTOB C IUIaBAIOIIUMU CTaBKaMu. TpaHcdepTHOE 1IeHO00pa30BaHUe JIs
KPEAUTOB C BO3MOYKHOCTBIO IOCPOYHOI'O MOTallICHUs.

Tema 6 /Jucnepcuonno-xosapuayuounslii 00xoo VaR

VaR ocHOBaHHas Ha NPEANOJOKEHUH HOPMAJIBHOTO PacpeAeieHusl T0X0JHOCTEM.
JloBepuTenbHbIA ypoBeHb. BpeMeHHoi ropu3onT. UyBCTBUTETBHOCTH MOPTQENs K (hakTopaM pHCcKa.
[Moprdenpusiii VaR. JlenpTa-HOpManbHbIN 1 6a30BO-HOPMATBHBINA MOAXObI. MAMIIIUHT PUCK-
mo3uIKi. MAnmUHT 00Uranuii B HHOCTPAaHHBIX BaTIOTaX. MammuHT GOpBapIHBIX CACIIOK.
MbrmuHT 6upxeBo# mo3unui. ManmuHT obnuranuii. OCHOBHBIE JOCTOMHTCBA U HEJIOCTATKH
JMCTIEPCUOHHO-KOBAPUALIMOHHOr0 MoAX0/1a. [ unmoTe3a o HOpMallbHOM paclpeieICHUN
noxoaHocten. HezaBucuMocTs mpupaiieHnid 1oxoaHocted. CTabuiIbHOCTh KOBApHUAIIMOHHOM
MaTpuilsl. JIMHEHHOCTH 3aBUCUMOCTH OT (haKTOPOB PUCKA.

Tema 7 Mooenu oyeHKu 6onamuibHOCHU

Hcropuueckas BOMaTHIBHOCTB: MMPOCTOE CKOJIB3SIIEE CpeaHee. DKCIOHEHIIUATbHOE CKOIb3AIIEee
cpennee. [Ipeackazannas BonarwibHOCTh: GARCH monenu. BMeHeHHast BOJIATUIIBHOCTb.
OueHrBaHNe KOBapUaluil U KOPPEISLHUU.

Tema 8 Umumayuonnsie mooenu

Hcropuueckas mmurtanus. VaR oraenpHol no3ummn. Oriernka noptdenpaoro VaR. CpaBHeHue
HMCTOPUYECKOW UMUTALIMK U TUCIIEPCUOHHO-KOBAapUALIMOHHOTO MeToAa. [locTonHoCcTBa 1
HEJO0CTaTKU UMUTALIMOHHOTO noaxoa. ' mopuansiii nonxon. Bootstrapping. @uibTpanus
rucropuyeckot umuranuu. Merog Monte-Kapio. Ouenka VaR otaensHol no3uiuu. OneHka
noptdensHoro VaR. Ctpecc-tectupoBanue.

Tema 9 Pazeumue VaR mooenei

AnbrepHaTuBbl 63kTecTHHTY B VaR mMozgenu. TecT ocHOBaHHBINM Ha 0€3yCIIOBHOM MOKPHITUH. TecT
OCHOBAHHBIN Ha YCIIOBHOM MOKPBITHH. TecT OCHOBaHHBIN Ha (PyHKIMM 1OoTepb. TecThl, OCHOBaHHBIE
Ha 001IeM paclipe/leIeHUH.



Tema 10 VaR mooenu: 6v16006l, npunoxicenusn u 02panuydeHus

OO6muit 0030p paznuunbix Mojenei. [Ipunoxkenus VaR moneneit. CpaBHeHre MoJieneid Uit OIICHKU
pasHBIX pUCKOB. OmnpenencHue TMMUTOB IPUHATHA pUcKa. [locTpoeHne CKOppEKTUPOBaHHBIX C
y4eTOM pucKa rnokasareneit apdexruBHocTu. J[Be ocHOBHBIE pobaembl VaR moneneit. Pazmep
notepb. OTcyTcTBUE CYyOaIMTUBHOCTH. AnbTepHaTHBHBIE Mephl pucka: Expected Shortfall (ES).

Tema 11 Mooenu Kkpeoumnozo ckopunza

JluHeNHBIN TUCKPUMUHAHTHBIN aHanu3. JluckpumunantHas ¢pyakuus. Kosddunuent Bunkca. Z-
Mozesb AnbTMana. OleHKa BEPOSITHOCTH JiehoITa Ha OCHOBE CKOPPUHTBOM Mojenu. CTOMMOCTh
omuOKu. BeIOOp MUCKpUMUHHUPYIOMINX NEpeMEHHbBIX. Perpeccnonnsie moenu. JInaelHsie Moaeny.
Jlorut n mpo6ut moaenu. MuayktuBHbie Moaenu. Helipocetu. ['eHeTHUECKHE aNTOPUTMBL.
Hcnonb3oBanue, OrpaHudeHUs U POOJIEMbl CKOPPUHIOBBIX MOJIEIIEH.

Tema 12 Poinounvie mooenu oyeHKU KpeoumHnozo pucka

[Tonxo ocHOBaHHBIN HA KPeIUTHBIX cripyaax. OmeHka rogoBoil BeposTHOCTH nedonrta. OreHka
BEPOSITHOCTH JIe0JITa HA MPOU3BOJILHOM BPEMEHHOM TOPU30HTE. AJTbTEPHATUBHBIN MOIXO/T.
JIoCTOMHCTBA U HETOCTATKU MOJEINIA, OCHOBAaHHOM HAa KPEIUTHBIX CIIp3Aax.

Tema 13 Ilomepu 6 cnyuae 6ankpomcmea

Onenka Bo3Bpara cpencts mpu aedoinre (LGD). Peinounsiii u nedontaeiii LGD. Onenka LGD Ha
OCHOBE MCTOPUYECKHX JaHHBIX. DMIUpHUIECKHe HaOIroAeHus. PUCK HEOIpeIeIeHHOCTH ITOTEPh B
cirydae nedonta. CB3b MEXIy PHCKOM J1e(hoJITa U PUCKOM HEOTIPEICIICHHOCTH TIOTEPh B Cllydae
nedonra.

Tema 14 Peiimunzoevie cucmemol

[Ipeana3zHaueHue peUTUHIOB. BHYTpeHHUE PEUTUHIY U PEUTUHIOBbIE areHTCTBA. [IpenHasHaueHue
pelTUHroBBIX areHTCTB. Ha3HaueHue BHYTPEHHUX PEUTUHIOBBIX cucTeM. KBanuMerpust pedTUHIOB.
Bo3moxnble noaxoasl. AkTyapHbli moaxon. IIposepka pelitunros. Kpurepun kauectBa peMTHHIOB.
IIpoBepka afeKBaTHOCTU PEUTUHIOBOM IIKAJIBI.

Tema 15 llopmepenvnvie mooenu

Br160p BpeMeHHOT0 TOpU30HTa B IOBEPUTEIBHOTO ypoBHS. [10/1X0/1 HA OCHOBE MUTpAIHH
peritunroB: CreditMetricsTM. Ouenka pucka eAMHIYHON WHBeCTHIMH. OTICHKa PUCKa MTOPTQEs.
Onenka xkoppenauuid. JloctonnctBa u Hepoctatku Meroauku CreditMetricsTM. CtpykTypHbie
monenu: PortfolioManagerTM. Maxkposkonomudeckuii moaxox: CreditPortfolioViewTM. Onenka
YCIOBHBIX BeposiTHOCTeH fedonTa. OmeHKa MaTPHIlbl TEPEXOTHBIX BEpOsATHOCTEH. JlocTOMHCTBA 1
negoctatku mMonenu CreditPortfolioViewTM. Axtyapnsrii moaxon: CreditRisk+TM. Ouenka
pacmpeenieHus BeposTHOCTel aedoita. BepostHoe pactipenenenue norepb. Pacnpenenenue
noteps nopTdens kpeaAuToB. HeonpeneneHHOCTs pU OMpeeIeHU CPEIHIX 3HAYCHHMA
BeposiTHOCTEH nedonra u ux koppensauid. Jloctonncrsa un Henoctatku mojenu CreditRisk+TM.
[IpenmonokeHrne HE3aBUCUMOCTH MEXAY PUCKOM JiedoliTa M CTENEHBIO TOTePh B cliydae AedonTa.



Hpe,[[HOJ]O)KCHI/IC 1 HE3aBUCHUMOCTH KPECAUTHOI'O U PIHOYHBIX PUCKOB. HeBo3M0KHOCTH

OPKTECTUHTA.

Tema 16 Hekomopbie npunosicenus mooeneil OueHKUu KpeoumHo2o pucKka

Croumocts kpenuToB. CTOUMOCTb 0KMAAaEMbIX IOTEPb. CTOMMOCTh 3KOHOMHUYECKOTO KaIlluTala,
pe3epBUPYEMOTO IPOTUB HEOKUAAEMBIX TOTEPh. CKOPPEKTUPOBAHHBIE HA PUCK NTOKA3aTeNIN

3(1)4)6KTI/IBHOCTI/I. YcranoBka KpCAUTHBIX JIUMUTOB. OnruMu3anus CTPYKTYPbI KPEAUTHOT'O

noptderns.

B pe3ynbraTe 0CBOEHUS NUCHUILUIUHBI Y CTYJEHTOB JOJKHBI OBITH CPOPMHUPOBAHBI:

TBOPYCCKOI'o IIOTCHIIHAJIA

Kon HaumenoBanue Kon HaumeHoBanue »sTama OCBOEHUS
KOMITETEHIINU KOMITETEHIIMN JTamna OCBOCHUSI | KOMITETEHIIHU
KOMIIETEHIIUU

IK-3 CrocoOHOCTh HCHOIB30BATh MK-3.1. CriocobeH OIeHUBATh U YIIPABIATH
COBPEMCHHBIC METOJIBI pHuCKamMH
yIpaBJIeHUS
KOpHOPAaTHBHBIMHU
¢buHaHCAaMKM IS pelleHHUs
CTpaTEern4ecKux 3aad

[IK-4 CcrocoOHOCTh YOPaBIATh [K-4.1 croco0eH yIpaBIATh
OpraHHU3aLsIMHY, OpTaHU3aLUSIMHY,
HIOJIpa3/IeNICHUsAMH, MOJIpa3ACeHUAMHE, TPYIIIaMH
TpyTInaMu (xoMaHIaMM) (KoMaHIaMH1) COTPYTHHUKOB,
COTPYJIHHUKOB, IPOECKTHHIMH MIPOEKTHBIMH CETSIMH
ceTsIMHU

IIK OC-13 CIOCOOHOCTh  IPUHHUMATH IIK OC-13.1 croco0eH MPUHUMATh
yIPaBJICHYECKHE  PEeIICHHS YIpaBJIeHYECKUE PELICHUS Ha
Ha OCHOBE aHaIM3a OCHOBE aHaJIN3a
CTPYKTYPHPOBaHHBIX " CTPYKTYPHPOBAHHBIX U
HECTPYKTYpPHUPOBAaHHBIX HECTPYKTYPHUPOBAaHHBIX TaHHBIX
JIAaHHBIX

OK-1 CIOCOOHOCTD K OK-1.1 O0agaer abCcTpaKTHBIM
aOCTPaKTHOMY MBIIIJICHUIO, MBIIIIEHUEM, aHAT30M 1
aHaIN3y U CUHTE3Y CHHTE30M

OK-3 TOTOBHOCTb K OK-3.1 I'oToB x camopa3sBuTuIO,
caMopa3BHUTHIO, caMopeaJM3aliy, UCIOIb30BaHUI0
caMopeaIu3aliH, TBOPUYECKOTO MOTEHIIHATIA
UCIIONIb30BAHHIO

@®opMBbI 1 METO/IBI TEKYIIET0 KOHTPOJISI M IPOMEKYTOYHOM ATTECTALMMN:

B xo71€e peanu3anuy TUCUUILIMHBI HCIIOIB3YIOTCS CISIYIOIINE METObI TEKYIETO KOHTPOJIS H
yCIIeBaEMOCTH 00YyJarOIIUXCS:

Ormpoc, TecT, JUCIYT, HTOTOBBII YK3aMeH
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