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Ðåôåðàò

Äèïëîìíà ðàáîòà, 40 ñòðàíèö, 11 ðèñóíêîâ, 12 èñòî÷íèêîâ.
Êëþ÷åâûå ñëîâà: VALUE-AT-RISK, ÐÈÑÊ, ÔÀÊÒÎÐÛ ÐÈÑÊÀ, ÏÎÐÒ-

ÔÅËÜ ÀÊÒÈÂÎÂ, ÂÎËÀÒÈËÜÍÎÑÒÜ, ÑÒÀÍÄÀÐÒÍÎÅ ÎÒÊËÎÍÅÍÈÅ,
ÄÎÂÅÐÈÒÅËÜÍÛÉ ÓÐÎÂÅÍÜ, ÂÐÅÌÅÍÍÎÉ ÃÎÐÈÇÎÍÒ, ÊÎÐÐÅËß-
ÖÈß, ÄÅËÜÒÀ-ÍÎÐÌÀËÜÍÛÉ ÌÅÒÎÄ, ÌÅÒÎÄ ÈÑÒÎÐÈ×ÅÑÊÎÃÎ
ÌÎÄÅËÈÐÎÂÀÍÈß, ÌÅÒÎÄ ÌÎÍÒÅ-ÊÀÐËÎ.

Öåëüþ ðàáîòû ÿâëÿåòñÿ ðàññìîòðåíèå âîçìîæíîñòåé ïðèìåíåíèÿ ïîêàçà-
òåëÿ Value-at-Risk â àíàëèçå óïðàâëåíèÿ ðèñêàìè îòäåëüíûõ ôèíàíñîâûõ àê-
òèâîâ è ïîðòôåëåé àêòèâîâ, ðàññìîòðåíèå ìåòîäîâ äåëüòà-íîðìàëüíîãî, èñòî-
ðè÷åñêîãî ìîäåëèðîâàíèÿ, Ìîíòå-Êàðëî, ðàñ÷åò Value-at-Risk íà îñíîâå ýòèõ
ìîäåëåé.

Îáúåêòîì èññëåäîâàíèÿ ÿâëÿåòñÿ îöåíêà ôèíàíñîâîãî ðèñêà è ñâÿçàííûõ
ñ íèì îæèäàåìûõ ïîòåðü.

Ïðåäìåòîì èññëåäîâàíèÿ ÿâëÿåòñÿ ïàðàìåòðè÷åñêèé, íåïàðàìåòðè÷åñêèé
è ïîëóïàðàìåòðè÷åñêèé ìåòîäû îöåíêè ðèñêîâ ñ ïîìîùüþ ìåòîäîëîãèè Value-
at-Risk.

Â ðåçóëüòàòå èññëåäîâàíèÿ áûëè ðàññìîòðåíû îñíîâíûå ìåòîäû îöåíêè
ðèñêîâ ïðè ïîìîùè ìåòîäîëîãèè Value-at-Risk äëÿ îäíîãî ôàêòîðà ðèñêà è
äëÿ ïîðòôåëÿ àêòèâîâ. Ñ ïîìîùüþ ìåòîäà èñòîðè÷åñêîãî ìîäåëèðîâàíèÿ íà
îñíîâå ðåòðîñïåêòèâíûõ äàííûõ áûë ðàññ÷èòàí âàëþòíûé ðèñê. Íà îñíîâå
ìåòîäà Ìîíòå-Êàðëî áûë ðàññ÷èòàí ðèñê íåäîñòèæåíèÿ òî÷êè áåçóáûòî÷íî-
ñòè. Âû÷èñëåíèÿ áûëè ïðîâåäåíû â ïðîãðàììå Microsoft Excel.
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Ðýôåðàò

Äûïëîìíàÿ ðàáîòà, 40 ñòàðîíàê, 11 ìàëþíêà², 12 êðûíiö.
Êëþ÷àâûÿ ñëîâû: VALUE-AT-RISK, ÐÛÇÛÊÀ, ÔÀÊÒÀÐÛ ÐÛÇÛÊÈ,

ÏÀÐÒÔÅËÜ ÀÊÒÛÂÀ�, ÂÀËÀÖIËÜÍÀÑÖÜ, ÑÒÀÍÄÀÐÒÍÀß ÀÄÕI-
ËÅÍÍÅ, ÄÀÂÅÐÍÛ �ÇÐÎÂÅÍÜ, ×ÀÑÎÂÛ ÃÀÐÛÇÎÍÒ, ÊÀÐÝËßÖÛß,
ÄÝËÜÒÀ-ÍÀÐÌÀËÜÍÛ ÌÅÒÀÄ, ÌÅÒÀÄ ÃIÑÒÀÐÛ×ÍÀÃÀ ÌÀÄÝËß-
ÂÀÍÍß, ÌÅÒÀÄ ÌÎÍÒÝ-ÊÀÐËÀ.

Ìýòàé ïðàöû ç'ÿ²ëÿåööà ðàçãëÿä ìàã÷ûìàñöÿ² ïðûìÿíåííÿ ïàêàç÷ûêà
Value-at-Risk ² àíàëiçå êiðàâàííÿ ðûçûêàìi àñîáíûõ ôiíàíñàâûõ àêòûâà² i
ïàðòôåëÿ² àêòûâà², ðàçãëÿä ìåòàäà² äýëüòà-íàðìàëüíàãà, ãiñòàðû÷íàãà ìà-
äýëÿâàííÿ, Ìîíòý-Êàðëà, ðàçëiê Value-at-Risk íà àñíîâå ãýòûõ ìàäýëÿ².

Àá'åêòàì äàñëåäàâàííÿ ç'ÿ²ëÿåööà àöýíêà ôiíàíñàâàãà ðûçûêi i çâÿçàíûõ
ç iì ÷àêàíûõ ñòðàò.

Ïðàäìåòàì äàñëåäàâàííÿ ç'ÿ²ëÿåööà ïàðàìåòðû÷íû, íåïàðàìåòðû÷íû i
ïà²ïàðàìåòðû÷íû ìåòàäû àöýíêi ðûçûê ç äàïàìîãàé ìåòàäàëîãii Value-at-
Risk.

Ó âûíiêó äàñëåäàâàííÿ áûëi ðàçãëåäæàíû àñíî²íûÿ ìåòàäû àöýíêi ðûçûê
ïðû äàïàìîçå ìåòàäàëîãii Value-at-Risk äëÿ àäíàãî ôàêòàðó ðûçûêi i äëÿ
ïàðòôåëÿ àêòûâà². Ç äàïàìîãàé ìåòàäó ãiñòàðû÷íàãà ìàäýëÿâàííÿ íà àñíîâå
ðýòðàñïåêòû²íûõ äàäçåíûõ áû² ðàçëi÷àíû âàëþòíû ðûçûêà. Íà àñíîâå ìåòà-
äó Ìîíòý-Êàðëà áû² ðàçëi÷àíû ðûçûêà íåäàñÿãíåííÿ ïóíêòó áÿññòðàòíàñöi.
Âûëi÷ýííi áûëi ïðàâåäçåíû ² ïðàãðàìå Microsoft Excel.
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Absract

Graduate work, 40 pages, 11 drawings, 12 sources.
Keywords: VALUE-AT-RISK, RISK, RISK FACTORS, PORTFOLIO,

VOLATILITY, STANDARD DEVIATION, CONFIDENCE, TIME HORIZON,
CORRELATION, DELTA-NORMAL METHOD, HISTORICAL MODELING
METHOD, MONTE-CARLO METHOD.

The aim of the research is to consider the possibilities of using the Value-at-
Risk indicator in the analysis of risk management of individual �nancial assets
and portfolios of assets, consider the methods of delta-normal, historical modeling,
Monte Carlo, and calculate Value-at-Risk based on these models.

The object of the research is the assessment of �nancial risk and the expected
losses associated with it.

The subject of the research is parametric, non-parametric and semi-parametric
methods of risk assessment using the Value-at-Risk methodology.

The research examined the main methods of risk assessment were considered
using the Value-at-Risk methodology for one risk factor and for a portfolio of
assets. Using the method of historical modeling on the basis of retrospective data,
the currency risk was calculated. Based on the Monte Carlo method, the risk of
not reaching the breakeven point was calculated. The calculations were carried
out in the Microsoft Excel program.
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