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CoBpeMeHHbBIE MOAXO0/IbI K OlleHKe (DMHAHCOBOM YCTOIYMBOCTH KOMMEPYeCKHX 0AHKOB:
aHAJIN3 UHBECTULMOHHBIX NOpPTdeiiell KaK KI4YeBOH 3JIEeMEHT OLleHKH

AHHOTanus. B cTatbe paccMaTpuBaroTcs COBpEMEHHBIE ITOAX0/IbI K OLIEHKE (PMHAHCOBOM
YCTOMYMBOCTH KOMMEPYECKHUX OAHKOB C aKLIEHTOM Ha aHaJM3 WHBECTULMOHHBIX NOPTdemnei kak
KJIFOYEBOTO AJIEMEHTA JaHHOH OLEHKU. AKTYyalbHOCTb T€Mbl OOYCIIOBJIEHA HECTAOMJIBbHOCTBIO
HSKOHOMHYECKOW CHUTyallud W HEOOXOIUMOCThIO 3(p(PEeKTHBHOTO yIpaBIeHUS pPUCKAMHU B
0aHKOBCKOM cekTope. B pabore mnpencTaBieHbl TEOPETUYECKHE OCHOBBI (DMHAHCOBOM
YCTOMYHMBOCTH, OCHOBHBIE IIOKA3aTElId, a TAK)KE€ COBPEMEHHBIE METOJMKH, BKIIIOYAs CTpecc-
TECTUPOBAHUE U aHAJIN3 clieHapueB. IIpuBenensl mpuMephl NPaKTUYECKOT0 IPUMEHEHHS TaHHBIX
MI0JIX0/I0B Ha OCHOBE aHAJIM3a NHBECTULIMOHHBIX MOPTQeeil HECKOIBbKUX KOMMEPUECKUX OaHKOB.
CraTbs MOTYEPKUBACT BaXXKHOCTh COAJAHCUPOBAHHOI'O YIIPABJIEHHS aKTUBAMM U MaCCUBAMHU JJIs
MOBBIIIEHUS (PMHAHCOBOW YCTOHYMBOCTH OaHKOB B YCIIOBHSIX M3MEHSIONICHCS SKOHOMUYECKOH
Cpefbl M IpejylaraeT HarpaBJIeHUs JUIsl JaJIbHEHIINX UcclleIoBaHUM B JaHHOW 001acTH.
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Modern approaches to assessing the financial stability of commercial banks:
investment portfolio analysis as a key element of assessment

Abstract. The article discusses modern approaches to assessing the financial stability of
commercial banks with an emphasis on the analysis of investment portfolios as a key element of
this assessment. The relevance of the topic is due to the instability of the economic situation and
the need for effective risk management in the banking sector. The paper presents the theoretical
foundations of financial stability, key indicators, as well as modern techniques, including stress
testing and scenario analysis. Examples of practical application of these approaches based on the
analysis of investment portfolios of several commercial banks are given. The article highlights the
importance of balanced asset and liability management to enhance the financial stability of banks
in a changing economic environment and suggests areas for further research in this area.
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B ycnoBusx rnoGanu3anud M TMOCTOSIHHBIX H3MEHEHMH B YKOHOMMYECKOH cpere
¢buHaHCOBAsI YyCTOMYMBOCTh KOMMEPYECKMX OAHKOB CTAHOBUTCS OJHOW M3 KIIIOUEBBIX TEM IJIf
u3yudeHus U aHanu3a. GUHAHCOBAs YCTOWYMBOCTD OIpeJeNIeT CocoOOHOCTh OaHKa Y(PPEKTUBHO
(GYHKIIMOHHUPOBATh M aAaNTUPOBATHCS K BHEIIHUM II0KaM, 00€CIieurBast P 3TOM BBITIOJTHEHHE
CBOMX 00s3aTelbCTB Mepel] KIMEHTaMU M KpeauTopamu. HecTaOMIBbHOCTH 3KOHOMHUYECKOH
CUTYallld, BbI3BaHHAs KaK BHYTPEHHUMH, TaK M BHEIIHUMHU (AKTOpaMH, JEJAeT aKTyalbHbIM
BOIIPOC O HEOOXOIMMOCTH pa3pabOTKH HAJEKHBIX METOAMK OLEHKH (PMHAHCOBON yCTOMUYMBOCTH
OaHKOBCKHUX YUpEXKIECHUH.
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OnHuM M3 BaXHEUITUX aCTEKTOB OIEHKH (DMHAHCOBON yCTOWYMBOCTH SIBJISICTCS aHAIH3
MHBECTULMOHHBIX TOpTQeneil. IHBeCTUIIMOHHBIE MOPTQENHN MPEICTABIAIOT CO00H COBOKYITHOCTh
(MHAHCOBBIX AaKTUBOB, HAXOAIMXCA B YIPaBICHUU 0aHKa, U UX CTPYKTYpPa MOXKET CYIIECTBEHHO
BJIMATH Ha OOIIMK YPOBEHb pUCKa U 10X0HOCTH. D deKkTrBHOE yrpaBiieHHe HHBECTUITUOHHBIMU
nopTdensiMu Mo3BoJsIeT OaHKaM HE TOJbKO MHUHMMM3HPOBATH PUCKH, HO M ONTHMM3HPOBATH
JIOXOJHOCTb, YTO B CBOIO OYEpElb CIIOCOOCTBYET MOBBIIICHNUIO (PMHAHCOBOW YCTOWYMBOCTH.

CoBpeMeHHbIE TOAXO/Abl K OLEHKe (PUHAHCOBOW YCTOWYMBOCTH OAHKOB BKJIIOYAOT
MCII0JIb30BaHUE Pa3IMYHbIX METOIUK U HHCTPYMEHTOB, TAKMX KaK CTPECC-TECTUPOBAHNE U AaHAIU3
CIIEHapHeB. OTH METO/bl NOMOTAIOT BBIIBUTH IOTEHIMAJIbHBIC YSI3BUMOCTH B (PMHAHCOBOM
CTPYKType OaHKa U MOATOTOBUTH €r0 K BO3MOXHBIM 3KOHOMUYECKUM 1okaMm. Hanpumep, ctpecc-
TECTUPOBAHUE MO3BOJISIET OLIEHUTb, KaK Pa3IM4Hble HEOIaronpUsATHbIE YCIOBUS, TAKHE KaK PE3KOe
naJieHue [IeH Ha aKTUBBI MJIM yBEITMYEHUE YPOBHA 0e3pa0O0THUIIbI, MOTYT HOBIHTH HA (PMHAHCOBOE
cocTosiHue OaHKa.

AKTyalbHOCTh JaHHOW TEMBI TaK)K€ MOATBEPIKIACTCA PACTYIIUMH TpeOOBaHHUAMHU CO
CTOPOHBI PETrYJIATOPOB K MOBBIIIEHUIO PO3PAYHOCTH M YCTOHUMBOCTH (PMHAHCOBBIX MHCTUTYTOB.
B ycnoBusax rino0anbHbIX (PMHAHCOBBIX KPU3MCOB U 3KOHOMUYECKOW HEONPEEIEHHOCTH OaHKU
JIOJKHBI OBITh TOTOBBI K OBICTPOMY PEarMpoOBaHUIO HA U3MEHEHUS B PHIHOYHOH CpeJie, UTo JeyaeT
HE0OXOJUMBIM BHEJPEHUE NIEPEOBBIX MOAXO0/I0B K OLIEHKE U YIIPABJICHUIO PUCKAMHU.

@duHaHCOBasg YCTOMYMBOCTh OIpENENAeTCsl Kak CHOCOOHOCTh ©OaHKa COXpaHATh
IUIATEKECTIOCOOHOCTh U (PMHAHCOBYIO CTAOMIIBHOCTD B YCJIOBUSX BHEIIHUX M BHYTPEHHUX IIOKOB.
OTO TMOHATHE OXBAaThIBAET HE TOJIBKO TPAJAULMOHHBIE (UHAHCOBBIE IIOKa3aTeld, HO U
3¢ (deKTHBHOCTL ympaBieHus puckamu. Kak otmeuaer B. A. ['peOCHHHKOB B CBOEM
UCCleIoBaHUM, "(UHAHCOBAas YCTOMYMBOCTb OAHKOB SBJSETCA KIIOYEBBIM  (DaKTOPOM,
OTNIPENeNAIONUM WX CIIOCOOHOCTh YCIENIHO (YHKIMOHHPOBATH B YCIOBHAX PBHIHOYHOMN
SKOHOMHUKH U BHEIIHUX IIOKOB".

OpHMM M3 BaXXHEMILIMX ACIEKTOB OLCHKU (PMHAHCOBOW YCTOWYMBOCTHU SBIISIETCS aHAIMU3
UHBECTULMOHHBIX mopTdenell. MHBecTHIMOHHbIE MOpTdenu, QopMHpyeMble Ha OCHOBE
pa3MYHBIX AaKTHBOB — aKOWW, OOJHMramuid, HEIABWKHUMOCTH H JPYruX (UHAHCOBBIX
UHCTPYMEHTOB — WIpPAOT KIIOYEBYIO pOJb B YIPaBIE€HUM PUCKAMH M O0ecledeHuu
CTaOUIBHOCTH (MHAHCOBBIX YyupekJIeHUH. O(PQPEeKTUBHOE YyNpaBlIE€HUE HWHBECTULMOHHBIMU
nopTdensiMu Mo3BOJSIET MUHUMU3UPOBATh PUCKH U YBEJIIMYUBATE JIOXOJIHOCTh, YTO KPUTHUECKH
BaXHO B YCJIOBUSIX MU3MEHUMBOCTH pbIHKAa. B 3TOM KOHTekcTe A. A. JlaBpylIMH yTBEp)KIaeT:
"O¢pdexkTrBHOE ynpaBiIeHHE WHBECTHMLMOHHBIMU MOPTQENIMU MO3BOISET HE TOJBKO
MUHUMU3UPOBATh PUCKHU, HO M 3HAUUTEIBHO MOBBICUTH 10XOJHOCTh OAHKOBCKUX omeparuii."”

KosdduuneHT A0cTaTouHOCTH KamuTala sBISETCS OAHMM M3 OCHOBHBIX ITOKazaTesei
¢uHaHCcOBOH ycToHuMBOCTH OaHKa. OH OTpa)kaeT cocOOHOCTh OaHKa MOKPBIBATh CBOM PUCKH U
HOJ/IEP)KUBATh JIOCTATOYHBIN ypOBeHb KamuTajga Juis oOecriedyeHHs cBoel aedrenbHocTH. Kax
nonuepkuBaetr W. A. I'ma3peB B cBoell kHure "MakposkoHoMuka': "®@uHaHCOBas yCTOMYMBOCTD
0aHKOB 3aBHUCUT HE TOJBKO OT YpPOBHS KalluTajla, HO U OT KauyecTBa YNpaBJIEHUS PUCKAMH U
CTPYKTypHUpOBaHMsI aKTHBOB." BbICOKMI ypoBeHb KOX(pQUIMEHTa IOCTAaTOYHOCTH KamuTala
N03BOJIsieT OaHKaM He TOJIBKO BbIIEPKUBATh (PMHAHCOBBIE MOTPSICEHUS, HO U MOJIAECPKUBATH
JIOBEpUE CO CTOPOHBI KJIMEHTOB U MHBECTOPOB.

Kpome TOro, ko3dpduIiueHTsl JTUKBUAHOCTH, TaKHe Kak TEKyIIMA U  ObICTpBIH
KOO PUITMEHTHI, WrPalOT BAXHYK pPOJb B OICHKE (HUHAHCOBOM yCTOWYMBOCTU. OTH
KO3 PUIIMEHTH! MOKa3bIBAIOT, HACKOJBKO OBICTPO OaHK MOXET MpeoOpa3oBaTh CBOU aKTUBBHI B
HaJIMYHBIE CPE/ICTBA JUIS BBIMIOJIHEHUSI KPATKOCPOUHBIX 00s3aTenbeTB. B aTom kontekcre E. B.
Koran B cBoem yueOHOM mocobuu "®uHaHCOBBII MeHEeKMEHT" ykasbiBaeT: "KoadduuneHTst
JMKBUJIHOCTU M JOCTaTOYHOCTU KallWTajla UTPAlOT KPUTUUYECKYIO POJIb B OLEHKE (PMHAHCOBOM
YCTOMUMBOCTH OaHKAa W €ro CIIOCOOHOCTH IMPOTHBOCTOATH AKOHOMHMUYECKHM mIokam." Takum
o0pa3oM, aHaIu3 JUKBUIHOCTH U KANHUTAJIBHOW CTPYKTYPHI SBISETCS HEOTHEMJIEMON YacTbiO
OLIEHKU (PMHAHCOBON YCTOWYMBOCTH.



CoBpeMeHHBIE TMMOIXOJbl K OICHKEe (UHAHCOBOM YCTOMYMBOCTH TAaKXKE BKJIIOYAIOT
MCII0JIb30BAaHUE CTPECC-TECTUPOBAHUS M aHAJIN3A CLIEHAPUEB. DT METOIUKHU IT03BOJISIOT OLICHUTD,
KaK pa3jM4Hble HEraTUBHbIE CLIEHAPUU MOTYT MOBJIUATH Ha (PUHAHCOBOE COCTOSIHUE YUPEKICHUS,
BBISBIISISL CITa0bIe MECTA B €T0 CTPYKTYPE M IMOATOTABINBAsE OaHK K BO3MOKHBIM SKOHOMHYECKUM
mokaM. Kak ormeuaet H. H. Muxaiinos B padote "AHanu3 puHAHCOBOM yCTOMYMBOCTH OaHKOB":
"Crpecc-TeCTUPOBaHUE CTal0 BAKHBIM HMHCTPYMEHTOM B IPAKTUKE YIPABICHUS pPHUCKaMH,
MO3BOJISAsE OaHKaM BBISIBJIATH MOTEHLUAIbHBIE YSA3BUMOCTH U TOTOBUTHCA K HEOIAronmpHUsTHBIM
cueHapusiM." OTO TMOJYEPKUBACT HEOOXOIUMOCTh IMPOAKTUBHOTO TOAXOJA K YIPABICHUIO
pPUCKaMU U aJlanTalliy K U3MEHSIOUIMMCS YCIOBUSM PhIHKA.

AHanu3 MHBECTULMOHHBIX MOpTQeNeil Takke BKIOYAeT B ce0s OLEHKY TOXOJHOCTH U
PHCKa, CBA3aHHBIX C PA3IMYHBIMU aKTUBAaMU. CTPYKTypa HHBECTUIIMOHHOTO OPTQEsi HanpsIMyo
BJIMSIET Ha YPOBEHb PUCKA U JIOXOJHOCTH, YTO, B CBOIO OYepelb, CKa3bIBaeTCAd Ha (PMHAHCOBOU
ycTounBocTH OaHka. D((PEeKTUBHOE YIpaBiIeHWE HHBECTUIIMOHHBIMH MOPTQEIIMU TpeOyeT
riyOOKOT0 aHanM3a pIHOYHBIX TEHICHIINH, a TAK)KE CIOCOOHOCTH MPOTHO3HPOBATH BO3MOKHBIE
M3MEHEHHUs B SKOHOMHUYECKOI1 cpefie. B 3TOM KOHTEKCTe BaXKHO YUUTHIBATh, YTO IUBEPCUPUKALINS
AKTHBOB MOJKET CYLIECTBEHHO CHU3UTh PUCKH, CBA3aHHbBIE C OTAEIbHBIMU HHBECTULIUSMHU.

CoBpemeHHble OaHKHM BCe 4allle MPUMEHSIOT KOMIUIEKCHBIM MOJAXOJ K OLIEHKE CBOEH
(uHAHCOBON YCTOMYMBOCTH, KOTOPBIM BKJIIOUAET B c€0S HE TOJIbKO aHAJIW3 MHBECTULIMOHHBIX
noptderneil, HO U UCMOJIb30BAHUE DPA3IUYHBIX METOAOB YIIpPaBJICHUA pUCKaMU. B ycnoBusax
OBICTPO MEHSIOIENCS SKOHOMHYECKOM Ccpe/ibl OaHKU JTOJIKHBI ObITh TOTOBBI K aJalTallud CBOUX
CTpaTeruii B 3aBUCUMOCTH OT BHEIIHUX (aKkTOpoB. ITO TpeOyeT OT (PUHAHCOBBIX yUPEKICHUIN
MIOCTOSSHHOTO MOHUTOPHHIA PBIHOYHBIX YCJIOBHUMI M TOTOBHOCTH K HW3MEHEHHUSIM B CBOEH
WHBECTUIIIOHHOM MMOJUTHUKE.

HecmoTpss Ha 3HauMTeNnbHOE BHHMaHHUE, yjAeIsIeMOe BoOIpocaMm  (UHAHCOBOM
YCTOWYMBOCTH, CYILIECTBYET MHOKECTBO HANpaBICHUM I JaidbHEHIIUX wHcciaeaoBaHuil. B
YaCTHOCTH, HEOOXOAMMO YTiayOJeHHOE W3Y4YEHHME BIIMSHUSA PA3IUYHBIX (PAKTOPOB,TAKMX Kak
MaKpOSKOHOMHYECKHE YCJIOBHS, H3MEHEHHs B 3aKOHOJATENIbCTBE M  TEXHOJIOTUYECKUE
WHHOBAIlMM, Ha (UHAHCOBYIO YCTOWYMBOCTh OaHKOB. OTH (AKTOPBI MOTYT OKa3bIBaTh
3HAYUTEIbHOE BIUSHUE HAa CTPATETUIO YIIPABICHUS PUCKaMU U (POPMUPOBAHUE MHBECTUIIMOHHBIX
noptdeneir. Kak ykaspiBaer B. A. I'peGeHHUKOB, "B YCIOBHSX TMOCTOSHHBIX HM3MEHEHUU B
HKOHOMMUECKOMN cpeJie GaHKH JT0JIKHBI OBbITh TOTOBBI aJJalITUPOBATH CBOM IMOAXO/IbI K YIIPABICHUIO
pUCKaMU U OlLlIeHKe (pUHAaHCOBOW ycTOHYMBOCTH".

OnHUM U3 NMEepCHEeKTUBHBIX HAIpPaBICHUN HCCIEOBaHUM sBiseTCs pa3paboTka HOBBIX
METOJUK OIIEHKM M YIpPAaBIEHUS pPHUCKaMH. ODTO MOXET BKJIIOYaThb B ce0Sl HMCHOJIb30BaHUE
COBPEMEHHBIX aHATUTUYECKMX HHCTPYMEHTOB, TAKUX KaK MalllMHHOE 00y4YeHHE U HCKYCCTBEHHBIN
UHTEJJIEKT, JUId TPOTHO3UPOBaHMSI (PMHAHCOBBIX PHUCKOB M ONTHUMH3AIMM WHBECTHIIMOHHBIX
pewennii. Hampumep, npuMeHeHre alrOpuTMOB JJIsl aHAJINM3a OOJIBIIMX JAHHBIX MOKET TOMOYb
OaHKaM Jiyulle MOHUMAaTh MOBEJIECHNE KIMEHTOB U BBISBIATH MOTEHIMAIbHBIE PUCKH HAa PAaHHUX
cranuax. Kak nmoguepkusaer H. H. Muxaiinos, "MHHOBallMOHHBIE TEXHOJOTUN OTKPBIBAIOT HOBBIE
TOPU30HTHI 1711 OLIEHKH (PMHAHCOBOM YCTOWYMBOCTU M yNPaBIEHUS PUCKAMU, IT03BOJISISL OaHKaM
6osee > PEeKTUBHO aJalITUPOBATHCS K U3MEHSIOLIMMCS YCIOBUSAM phIHKA".

Taxke BaXHO yYWUTHIBaTh BIMSHUE MEXKIYHAPOIHOM cpeapl Ha (PUHAHCOBYIO
yCTOMUMBOCTh OaHKOB. [ mo6anu3anus 1 UHTErpanus (UHAHCOBBIX PHIHKOB MOTYT KaK CO3aTh
HOBBIE BO3MOKHOCTH JUI POCTa, TaK W YBEIUYUTHb PHUCKH. BaHKM ITOMXKHBI OBITH TOTOBBI K
BHEIIHUM LI0KaM, TAKUM KaK U3MEHEHHUS B MEKyHAPOIHOM MOJIMTUKE WIN S3KOHOMHUKE, KOTOPbIE
MOTYT HOBJIUATH Ha UX (pUHAHCOBOE cocTosiHue. B 3ToM koHTekcTe A. A. JIaBpylInH OTMEYaer,
4T0 "rio0alibHble YKOHOMUYECKHE M3MEHEHHs TpeOYIOT OT OaHKOB T'MOKOCTH M CHOCOOHOCTH
OBICTPO pearupoBaTh Ha HOBbIE BHI3OBHI".

B 3akmiodenue, pruHaHCOBas yCTOHYHMBOCTh KOMMEPUECKUX OAHKOB — 3TO MHOTOTPAaHHOE
U CJOXHOE TMOHATHE, Tpedyrolee KOMIUIEKCHOTO TOAXOJa K OLEHKE W YIPaBIIECHHUIO.
O¢ddexTuBHOE yIpaBlieHHE HHBECTUIIMOHHBIMU MOPTQENIMHU, HCIOIb30BAaHHUE COBPEMEHHBIX
METOJMK aHaJN3a U CTPECC-TECTUPOBAHMUS, a TAaK)Ke COaTaHCHPOBAHHOE YIPaBJI€HUE aKTUBAMU U



[IaCCUBaMU SBJISIIOTCSI BaXXHBIMM aCIEKTaMH, CHOCOOCTBYIOLIMMHM TOBBIIIEHHUIO (UHAHCOBOM
YCTOMUMBOCTH OAHKOB B YCJIOBUSAX W3MEHSIOMICHCS SKOHOMUYECKOH cpellbl. DTO MOAUYEPKUBACT
HE00XO0IMMOCTh JaJIbHEHIINX HCCIeI0BaHUI B JAHHOM 00J1aCTH, 4TOOBI 00€CIIEYNTh HAZIe)KHOCTh
U CTaOMIIBHOCTH OAHKOBCKOM CHCTEMBI B Oy TyIIIEM.

Taxkum oOpa3oM, Uil yCHEMHOTro (PyHKIMOHUPOBAHUS B YCIOBHUSAX HEOIPENEIEHHOCTH
0aHKHM JOJDKHBI HE TOJBKO Pa3BHBATh CBOW (PMHAHCOBBIC CTPATETHH, HO W aKTHBHO BHEIPATH
MHHOBAIIMH, aJallTUPOBAThCSI K U3MEHEHUSIM M UCIIOJIb30BaTh BCE JOCTYITHBIE HHCTPYMEHTBI JUIS
OLICHKH U YNPABJIEHUS pUCKaMU. DTO NO3BOJIUT UM HE TOJIBKO BBKHUTH B YCIOBUSAX KpU3HCa, HO U
o0ecrneuynTh JOIAr0OCpOUHYI0 (PMHAHCOBYIO YCTOMUUBOCTD U POCT.
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