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The article is devoted to the elaboration of the scientific and practical reccomendations

for the formation of the cost and structure of the bank currency portfolio according to the

level of risk of currency fluctuations. It has been noted that the consideration of the

dynamics of the costituent currencies risk estimates must be taken into account in the

formation of currency portfolio. The main approaches to the definition of the «currency

risk» have been isolated. The comparative characteristic of methods of the currency risk

estimation has been formed. These methods are: stastistical, expert, analytical, analogies

and combined. It has been determined that the results of the calculation of the «value at

risk» (VaR) are: absolute estimate of VaR, relative estimate of VaR, estimate of capital at

risk CaR. The methods of the estimation of VaR have been classified. These methods are:

analitical (delta-normal, covariance-variation, parametric methods); historical modeling

method (non-parametric methods); semiparametric methods (theory of extreme values

and methods of maximum likelihood); Monte Carlo simulation method. The comparative

characteristic of these methods has been formed by such criterias as: adequacy to nonlinear

tools, taking into account volatility, measurement of extreme situations, model risk, sample

size, computational complexity, clearness, simplisity of using. The dynamics and volatility

of USD and EUR exchange rates for 2010–2016 on the Ukrainian curency market have

been investigated. The dynamics and structure of the currency portfolio of PJSC

«PRIVATBANK» for 2012–2016 have been analized. By means of correlation analysis the

relation between open currency position of bank and the components of the estimate of

the curency rate changes for each curency and a portfolio as a whole has been determined.

The relative estimate of VaR for the currency portfolio of PJSC «PRIVATBANK» for

2012-2016 has been obtained by delta-normal parametric method with probability 99%.

The correlation between VaR and currency portfolio structure and cost has been obtained.

Key words: currency risk, currency rate, currency rate volatility, value at risk, delta-normal

parametric method, currency portfolio.

Introduction and problem definition
Current stage of the international relationships

of Ukraine cash flows of which are serviced by
domestic banks bring out the increasing of volumes
of financial transactions in different currencies. These
transactions are carried out in conditions of instability
in the national economy and unpredictable volatility
of floating exchange rates. The growth of volumes
and kinds of the currency operations exacerbates the
problems of currency risk regulation at the level of
individual bank. This regulation is especially actual
in the conditions of the deficit of foreign currency
in the Ukrainian economy, reduction of state gold
and foreign exchange reserves, significant reduction
of foreign investment.

The estimation of risks is an important
component of the management system of currency
risks of the bank within which a regulative influence

on the components of currency risk is formed and
ways to reduce risks and strategy of the bank on the
currency market are determined.

Analysis and research publications
The methods of analysis of the bank risks were

investigated in world banking practice by
K. Alexander, P. Artsner, K. Dowd, F. Jorion,
K. Acerby, J. Kotter, K. Loss, F. Site etc. In the
domestic economic literature the essence and
classification of currency risks of the financial and
credit institutions were investigated in works of
scientists-economists O.I. Baranovskyi,
T.A. Vazhevska, V.M. Hal, A.A. Gryschenko,
L.O. Prymostka, P.M. Senysch, O.M. Sokhatska,
S.O. Yaremenko. The elements of the estimation of
the state of the banking system are covered in works
of famous scientists and practitioners V.M. Heiets,
V.I. Mischenko, A.I. Moroz, M.I. Savluk,
V.A. Yuschenko etc.
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Foreign scientist H. Suvorian proves the
existence of direct connection between the value of
currency risk of individual bank and three variables:
mistakes in forecasts due to the insufficient account
of the effect of medium and long-term currency
fluctuations on the bank’s cash flows; the size of
alternative costs for the chosen currency risk
management strategy; the size of the currency
position of the bank as the difference between the
requirements and obligations of the bank in foreign
currency [5, P. 34].

There are four components in the NBU practice
of the risk estimation:

– quantity of risk (level and volume of risk) is
characterized as insignificant, moderate, significant;

– quality of risk management – shows the level
of detection, measurement, control and monitoring
of risk – is characterized as high, such that needs to
be improved, low;

– cumulative risk – a generalized conclusion
that reflects the level of concern of supervisors, taking
into account both the quantity of risk and the quality
of risk management and the relative importance of
each of these aspects; mitigating factors (eg,
insurance) can affect the estimation of this risk; this
estimation determines the strategy of supervision;

– direction of risk – the probable change of
the cumulative risk during the next 12 months;
decreased direction of risk indicates that during the
next 12 months on the basis of available information
a reduction in cumulative risk is expected; stable
direction points to an absence of changes in the
level of cumulative risk; increased direction indicates
that the cumulative risk will increase in 12 months
[7, P. 23].

Foreign researcher Chan Vu Kionh assigns the
main role of the currency position in the estimation
of the currency risk of the bank [14, pp. 155-157].
Domestic researcher of the currency risks of the
commercial banks K. Sveshnikova points that
elasticity of the transaction and translation risks
always equals one [11, P. 150].

Selection of the main components of currency
risk, approaches and principles of the estimation of
its components allows determining the level of risk
of the bank in operations with foreign currencies
and precious metals more accurately.

Despite on the existence of a large number of
methods of the currency risks estimation, the
problems of the formation of the scientific and
practical providing for the determination the cost
and structure of a currency portfolio of the bank
taking into account the dynamics of estimates of the
risks of the currencies included in its composition
remain unresolved.

Purpose of the article
The purpose of the article is the elaboration of

the scientific and practical reccomendations for the

formation of the cost and structure of the bank
currency portfolio according to the level of risk of
currency fluctuations. The tasks for achivment of
this purpose are: to analyse the methods of the
quantitative estimation of the currency risks; to
estimate the influence of the components of exchange
rate changes on the cost of a currency portfolio and
level of the bank’s currency risk for each currency;
to determine the main currency which part in the
portfolio structure has the most impact on currency
risk.

The general research and statistical methods
have been used for the resolving of these tasks:
comparison – for the analysis of the methods of the
quantitative estimation of currency risks; correlation
analysis – for the estimation of the connection
between the open currency position and components
of the estimation of the exchange rate changes for
each currency and determination the main currency
which part in the portfolio structure has the most
impact on the currency risk; delta-normal parametric
method – for the estimation of possible losses of the
cost of a currency portfolio (VaR) from the
fluctuation of exchange rates.

The scientific novelty of the article is in the
further development of the scientific and practical
approach to the formation of the cost and structure
of the bank’s currency portfolio, were, unlike existing
ones, the components of the estimation of possible
losses of the cost of a currency portfolio from the
fluctuation of exchange rates have been taken into
account in more details. It allows with a higher level
of validity to determine the size of the bank’s open
currency position for each currency and the main
currency which part in the portfolio structure has
the strongest connection with currency risk.

Presenting the main material
The analysis of the existing opinions about

definition «currency risk» allowed reaching
conclusion that the most scientists determined it as
the probability of cash losses associated with
fluctuations in exchange rates. But it is expedient to
outline the following approaches by the authors from
the position of estimation of currency risk and
formation of managerial influence on its level: from
subjects of currency market (L.I. Donets,
O.V. Dziubliuk, V.I. Mischenko, V.V. Vitlinskii,
V.A. Yuschenko); from the economic and account
points of view (N.V. Bozhydarnik, T.V. Bozhydarnik,
Regulation (standard) of accounting 13 «Financial
instruments», L.O. Prymostka, P.S. Rouz,
T.V. Struchenkova, V.M. Sheludko); by risk
management (Ye.A. Bobrov, A.A. Lobanov,
A.V. Chuhunova); by the distinction of the main
directions of currency risk (M.A. Rebryk); by a list
of currency transactions, which is inherent in the
risk (I.V. Larionova, A.P. Shihverdiiev); by
consideration of the prices for bank metals (Basel
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Committee on Banking Supervision, National Bank
of Ukraine).

It is advisable to hold on the opinion of the
professor L.O. Prymostka when solving the problem
of obtaining the most accurate quantitative risk
estimate, depending on the fluctuation of exchange
rates. According to this opinion the currency risk –
is the probability of the financial losses due to the
fact that the exchange rate of one currency for the
other changes over a certain period of time [12,
P. 51].

The authors [2, pp.131-133; 3, pp. 253-255; 4,
pp. 58; 7, pp. 16-17; 10, pp. 83-84; 13; 15, pp. 385-
386] recommend to estimate the currency risks by
stastistical, expert, analytical, analogies and combined
methods with taking into account their advantages
and disadvantagies (table 1).

The amount of unexpected losses which can
be covered at the expense of economical capital
attracts the most interest for the banking risk-
management. According to Basel II standards the
economical capital is a residual between the
maximum amount of possible losses and expected

Table  1

Comparative characteristic of methods of the quantitative estimation of the banks’ currency risks

Note: Completed by [7, pp. 16-17; 10, pp. 83-84]

losses [6, pp. 115]. Under this approach the worth
of «value at risk» (VaR) is used for the calculation of
the economical capital. VaR – is an expressed in
monetary units of the base currency estimate of losses
which cannot be exceeded by expected losses for
the currency position (portfolio) with given
probability (confidence probability) during a specified
time horizon in the maintaining current market
conditions [10, pp. 83].

The results of the calculation of VaR are such
rates as:

– absolute estimate of VaR as an amount of
the possible losses of bank in the form of the
reduction of the cost of open currency position and
portfolio of the derivatives compared with their
current market value;

– relative estimate of VaR for absolute estimate
of possible losses to current value of open currency
position and portfolio of the derivatives;

– estimate of capital at risk CaR (Capital at
Risk) – is a multiplication of the absolute estimate
of VaR and ratio of the capital coverage of risk [1,
pp. 139-143].

Title of a method Advantage of a method Disadvantage of a method 

Statistical 

(Monte Carlo method, VaR, 

ETL and SRM methods) 

High accuracy of determination the amount of  

loss and probability of its coming in the future 

Necessity of the processing the high 

volume of statistical data 

Analytical 

(stress-testing) 

Contains the opportunities of the factor analysis 

of parameters 
Labor-intensive 

Analogies method 
Actual in the impossibility of the application of 

other methods of analysis 

It is difficult to create the conditions  

of repeat the past experience 

Expert (Delphi method, 

«decision tree» method) 

Effective in the absence or insufficiency of the 

reliable information 
Subjective character 

Combined method Synergistic effect 

Labor-intensive, needs to process a 

large amount of statistical, account  

and management information 

 

Table  2

 Comparative characteristic of methods of the calculation of VaR

Note: Symbols: + yes, – no, +/– possibly or moderate

Parametric method (local estimation) Non-parametric method (total estimation) 
Criteria 

delta-normal 
delta-gamma-vega 

approximated 
historical 

simulations 
Monte Carlo 
simulations 

stress-testing 

Adequacy to nonlinear tools – + + 

Taking into account 

volatility 
+/– – + +/– 

Measurement of extreme 

situations 
– +/– + 

Model risk +/– – + 

Sample size +/– + – +/– 

Computational complexity – +/– + + + 

Clearness + – + – + 

Simplisity of using + – + – – 
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The methods for the calculation of VaR are:
analitical (delta-normal, covariance-variation,
parametric methods); historical modeling method
(non-parametric methods); semiparametric methods
(theory of extreme values and methods of maximum
likelihood); Monte Carlo simulation method [6,
P. 116]. The practical application of the methods of
calculation of VaR is shown in works [2, pp. 131-
144; 6, pp. 115-121; 15, pp. 386-388]. It gives a
possibility to compare the advantages and
disadvantagies of these methods (table 2). The results
of comparison attests that the parametric delta-
normal method is simply to use, has a middle level
of model risk and allows to make a local estimation
of the ratio of VaR. The investigation of VaR permits
to form conclusions about efficiency of risk
management both for a separate currency and for a
portfolio of currencies.

In 2014–2016 the significant changes had taken
place on the Ukrainian currency market. In
particular, sharp increasing of UAH exchange rate
to major currencies had happened (fig. 1,à). Growth
rate of UAH exchange rate to USD were 148,74%,
183,77% and 116,97% accordantly, UAH to EUR
were 148,09%, 154,17% and 116,77%. In 2010–2016
average geometric growth rate of UAH exchange
rate to USD was 121,52%, UAH to EUR was
117,90%.

Completed by [2, P. 144; 15, P. 388]
Volatility of exchange rate had a rapid growth

in 2014 (fig. 1,b). Expected average of the daily
change of the exchange rate of UAH to USD was
0,0027, to EUR 0,0022. To 2016 this ratio has
decreased for USD to 0,005, for EUR to 0,004. The
dynamics of the average of the daily change of the
exchange rate shows that both currencies had the
highest level of instability in 2015 and USD was
more stable than EUR.

Constructed and calculated by [8]
PJSC «PRIVATBANK» is a leader on the

banking market of Ukraine by such rates of the quality
of the service of customers as: quantity of cards,
ATMs and terminals, part of depositors and loan
users. 55,7% of all customers of deposit programs
and above 26% customers who exchange currency
use the services of the bank. About 21% customers
of Ukrainian banks choose PRIVATBANK for the
open the current account and above 15% use the
services of the bank for the money transfers.

Growth of exchange rate and increasing of
volatility of currencies have led to abrupt changes in
the dynamics and structure of a currency portfolio.
In 2012–2015 the currency portfolio decreased on
30%, in 2016 – it increased almost 7 times (fig. 2,à).
Bank kept the open short currency position in both
currencies. This indicates the orientation of exchange

Fig. 1. Dynamics of UAH exchange rate in 2010-2016: à – UAH exchange rate; b – volatility of exchange rate

a                                                                                      b

Fig. 2. Currency portfolio PJSC «PRIVATBANK» in 2012-2016: à – cost of the currency portfolio;

b – structure of the currency portfolio

a                                                                                      b
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transactions for the purchase of foreign currency and
expectation of a decline in the exchange rate. In
2014 there was a change of the currency portfolio –
the part of USD decreased from 49,28% to 5,49%
(fig. 2,b). In 2014–2016 the part of USD increased
to 85,70%. It points to the desire of the bank to
reduce the risk of a currency portfolio and its
formation mainly with a more stable currency.

Constructed and calculated by [9]
By means of correlation analysis it was

determined that the open currency positions of the
bank for each currency and currency portfolio as a
whole depend on different components of the estima-
tion of a change of the exchange rate (table 3). So,
the open currency position in USD is not depend
on exchange rate and has a strong correlation with
volatilities of both currencies. The open currency
position in EUR has a strong correlation both with
exchange rate and volatilities of both currencies. But
the most it depends on the exchange rate and RMS
deviation of the daily change of the exchange rate.
The currency portfolio of the bank is formed in
dependence on the volatilities of both currencies.
The open currency positions for each currency and
a currency portfolio have feedback with all
components of the estimation of a change of the
exchange rate.

Table  3

Correlation rates between open currency position of bank

and the components of the estimate of the curency rate

changes for 2012–2016

Currency 

rate 

Expected average 

of the daily 

change in the 

exchange rate 

RMS deviation 

of the daily 

change in the 

exchange rate 

Open 

currency 

position 

USD EUR USD EUR USD EUR 

USD –0,03 –0,07 –0,90 –0,89 –0,84 –0,82 

EUR –0,80 –0,84 –0,75 –0,69 –0,83 –0,77 

currency 

portfolio 
–0,43 –0,47 –0,94 –0,90 –0,95 –0,91 

 
Calculated by [8,9]
In 2015–2016 the bank increased the efficiency

of management of the currency risk for each currency.
It is shown by a significant reduction of the relative
estimate of possible losses VaR from the fluctuation
of exchange rate (fig. 3). The part of possible losses
in the open currency position for USD decreased
from 46,54% to 9,8%, for EUR – from 63,25% to
21,36%. In 2014–2016 it increased from 13,21% to
46,54% for USD and from 52,60% to 63,25% for
EUR. The comparison of the relative estimates of
the currency risk for each currency shows that EUR
is a riskier currency than USD. That is why the
decreasing of its part in the currency portfolio is
expedient.

Fig. 3. Relative estimate of possible losses of the cost of a

currency portfolio (VaR) from the fluctuation of exchange rates

by delta-normal parametric method with probability 99%

Calculated and constructed by author
The relative estimate of possible losses from

the fluctuation of exchange rates in the cost of a
currency portfolio of the bank decreased from 56,29%
to 10,87%. This is evidence of a reduction of risk of
the currency portfolio including through the
management of its structure.

So, through the increasing of the whole open
currency position the bank has made effective
management of the currency portfolio structure and
has achieved a decline of the currency risk for each
currency and currency portfolio as a whole.

The part of USD in the structure of the portfolio
of currencies and the cost of the portfolio has the
most impact on the level of the possible losses of the
cost of the currency portfolio. Their correlation rates
are 0,95 and 0,75 accordantly.

Thereby, the bank must take into account the
volatilities of both currencies in the formation of
the cost of the portfolio «USD-EUR» and give the
main attention to the part of the USD in the
management of the portfolio structure.

Conclusions
The scientific and practical reccomdations for

the formation of the cost and structure of the bank’s
currency portfolio «USD-EUR» with taking into
account the level of risk of currency fluctuations
were elaborated. The nessesity of the calculation of
«value at risk» for quantitative estimation of currency
risk have been gronded because it’s dynamics shows
the state of risk-management efficiency both of
separate currensy and the portfolio of currencies. It
has been proved that EUR is more risky currency
that USD and costs of currency portfolio and
currency position in USD are formed depending on
the volatilities of both currencies but the cost of
currency position in EUR is formed depending on
the exange rate and this volatilities. It has been
determined that USD is the main currency because
the level of portfolio risk depends on it’s part in the
structure of the portfolio.

The directions of further researchers are: the
formation of the factor models of the impact of the
components of estimate of risk on the level of an
open currency position of the bank and the
determination of areas of development of the bank
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on the currency market in conditions of currency
rates fluctuations.
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ÎÖ²ÍÞÂÀÍÍß ÐÈÇÈÊÓ Ä²ßËÜÍÎÑÒ² ÁÀÍÊÓ ÍÀ
ÂÀËÞÒÍÎÌÓ ÐÈÍÊÓ

ªãîðöåâà ª.ª.

Ñòàòòþ ïðèñâÿ÷åíî ðîçðîáö³ íàóêîâî-ïðàêòè÷íèõ ðå-
êîìåíäàö³é ùîäî ôîðìóâàííÿ âàðòîñò³ òà ñòðóêòóðè âàëþò-
íîãî ïîðòôåëÿ áàíêó çàëåæíî â³ä ð³âíÿ ðèçèêó êîëèâàííÿ êóðñ³â
âàëþò. Çàçíà÷åíî, ùî ïðè ôîðìóâàíí³ âàëþòíîãî ïîðòôåëÿ
äîö³ëüíî âðàõîâóâàòè äèíàì³êó îö³íþâàííÿ ðèçèê³â âàëþò, ùî
âõîäÿòü ó éîãî ñêëàä. Âèîêðåìëåíî îñíîâí³ ï³äõîäè äî âèçíà-
÷åííÿ ïîíÿòòÿ «âàëþòíèé ðèçèê». Ñôîðìîâàíî ïîð³âíÿëüíó õà-
ðàêòåðèñòèêó ìåòîä³â îö³íþâàííÿ âàëþòíîãî ðèçèêó: ñòàòè-
ñòè÷íîãî, åêñïåðòíîãî, àíàë³òè÷íîãî, àíàëîã³é òà êîìá³íîâà-
íîãî. Âèçíà÷åíî, ùî ðåçóëüòàòîì ðîçðàõóíêó «âàðòîñò³ ï³ä ðè-
çèêîì» (VaR) º ïîêàçíèêè: àáñîëþòíå îö³íþâàííÿ VaR, â³äíîñ-
íå îö³íþâàííÿ VaR, îö³íþâàííÿ êàï³òàëó ï³ä ðèçèêîì ÑaR. Êëà-
ñèô³êîâàíî ìåòîäè, ÿê³ âèêîðèñòîâóþòüñÿ äëÿ îö³íþâàííÿ VaR:
àíàë³òè÷í³ (äåëüòà-íîðìàëüíèé, êîâàð³àö³éíî-âàð³àö³éíèé, ïà-
ðàìåòðè÷í³ ìåòîäè); ìåòîä ³ñòîðè÷íîãî ìîäåëþâàííÿ (íåïà-
ðàìåòðè÷í³ ìåòîäè); íàï³âïàðàìåòðè÷í³ ìåòîäè (òåîð³ÿ åê-
ñòðåìàëüíèõ çíà÷åíü ³ ìåòîäè ìàêñèìàëüíî¿ ïðàâäîïîä³áíîñò³);
ìåòîä ñèìóëÿö³é Ìîíòå-Êàðëî. Ñôîðìîâàíî ïîð³âíÿëüíó õà-
ðàêòåðèñòèêó äàíèõ ìåòîä³â çà êðèòåð³ÿìè: àäåêâàòí³ñòü
íåë³í³éíèì ³íñòðóìåíòàì, âðàõóâàííÿ âîëàòèëüíîñòåé, âèì³ð
åêñòðåìàëüíèõ ñèòóàö³é, ìîäåëüíèé ðèçèê, îáñÿã âèá³ðêè, îá-
÷èñëþâàëüíà ñêëàäí³ñòü, íàî÷í³ñòü, ïðîñòîòà âèêîðèñòàííÿ.
Äîñë³äæåíî äèíàì³êó òà âîëàòèëüí³ñòü êóðñ³â äîëàðà ÑØÀ
òà ºâðî çà 2010-2016 ðð. íà âàëþòíîìó ðèíêó Óêðà¿íè. Ïðî-
àíàë³çîâàíî äèíàì³êó òà ñòðóêòóðó âàëþòíîãî ïîðòôåëÿ
ÏÀÒ ÊÁ «ÏÐÈÂÀÒÁÀÍÊ» çà 2012-2016 ðð. Çà äîïîìîãîþ êî-
ðåëÿö³éíîãî àíàë³çó âèçíà÷åíî çâ’ÿçîê ì³æ â³äêðèòîþ âàëþò-
íîþ ïîçèö³ºþ áàíêó òà ñêëàäîâèìè îö³íþâàííÿ çì³í âàëþòíîãî
êóðñó ç êîæíî¿ ç âàëþò òà ïî âàëþòíîìó ïîðòôåëþ â ö³ëîìó.
Îòðèìàíî â³äíîñíó îö³íþâàííÿ VaR âàëþòíîãî ïîðòôåëÿ ÏÀÒ
ÊÁ «ÏÐÈÂÀÒÁÀÍÊ» çà 2012-2016 ðð. äåëüòà-íîðìàëüíèì ïà-
ðàìåòðè÷íèì ìåòîäîì ç éìîâ³ðí³ñòþ 99%. Âèçíà÷åíî êîðåëÿ-
ö³éíèé çâ’ÿçîê ì³æ VaR ³ ñòðóêòóðîþ òà âàðò³ñòþ âàëþòíî-
ãî ïîòôåëÿ.

Êëþ÷îâ³ ñëîâà: âàëþòíèé ðèçèê, âàëþòíèé êóðñ,
âîëàòèëüí³ñòü âàëþòíîãî êóðñó, âàðò³ñòü ï³ä ðèçèêîì,
ïàðàìåòðè÷íèé äåëüòà-íîðìàëüíèé ìåòîä, ïîðòôåëü âàëþò.
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ÎÖÅÍÊÀ ÐÈÑÊÀ ÄÅßÒÅËÜÍÎÑÒÈ ÁÀÍÊÀ ÍÀ
ÂÀËÞÒÍÎÌ ÐÛÍÊÅ

Åãîðöåâà Å.Å.

Ñòàòüÿ ïîñâÿùåíà ðàçðàáîòêå íàó÷íî-ïðàêòè÷åñêèõ
ðåêîìåíäàöèé ïî ôîðìèðîâàíèþ ñòîèìîñòè è ñòðóêòóðû âà-
ëþòíîãî ïîðòôåëÿ áàíêà â çàâèñèìîñòè îò óðîâíÿ ðèñêà êîëå-
áàíèÿ êóðñîâ âàëþò. Îòìå÷åíî, ÷òî ïðè ôîðìèðîâàíèè âà-
ëþòíîãî ïîðòôåëÿ öåëåñîîáðàçíî ó÷èòûâàòü äèíàìèêó îöåíîê
ðèñêîâ âàëþò, èç êîòîðûõ îí ñîñòîèò. Âûäåëåíû îñíîâíûå
ïîäõîäû ê îïðåäåëåíèþ ïîíÿòèÿ «âàëþòíûé ðèñê». Ñôîðìèðî-
âàíà ñðàâíèòåëüíàÿ õàðàêòåðèñòèêà ìåòîäîâ îöåíêè âàëþò-
íîãî ðèñêà: ñòàòèñòè÷åñêîãî, ýêñïåðòíîãî, àíàëèòè÷åñêîãî,
àíàëîãèé è êîìáèíèðîâàííîãî. Îïðåäåëåíî, ÷òî ðåçóëüòàòîì
ðàñ÷åòà «ñòîèìîñòè ïîä ðèñêîì» (VaR) ÿâëÿþòñÿ ïîêàçàòå-
ëè: àáñîëþòíàÿ îöåíêà VaR,îòíîñèòåëüíàÿ îöåíêà VaR, îöåí-
êà êàïèòàëà ïîä ðèñêîì ÑaR. Êëàññèôèöèðîâàíû ìåòîäû, êî-
òîðûå èñïîëüçóþòñÿ äëÿ îöåíêè VaR: àíàëèòè÷åñêèå (äåëüòà-
íîðìàëüíûé, êîâàðèàöèîííî-âàðèàöèîííûé, ïàðàìåòðè÷åñêèå
ìåòîäû); ìåòîä èñòîðè÷åñêîãî ìîäåëèðîâàíèÿ (íåïàðàìåòðè-
÷åñêèå ìåòîäû); ïîëóïàðàìåòðè÷åñêèå ìåòîäû (òåîðèÿ ýêñò-
ðåìàëüíûõ çíà÷åíèé è ìåòîäû ìàêñèìàëüíîé ïðàâäîïîäîáíîñ-
òè); ìåòîä ñèìóëÿöèé Ìîíòå-Êàðëî. Ñôîðìèðîâàíà ñðàâíè-
òåëüíàÿ õàðàêòåðèñòèêà óêàçàííûõ ìåòîäîâ ïî êðèòåðèÿì:
àäåêâàòíîñòü íåëèíåéíûì èíñòðóìåíòàì, ó÷åò âîëàòèëüíîñ-
òåé, èçìåðåíèå ýêñòðåìàëüíûõ ñèòóàöèé, ìîäåëüíûé ðèñê, îáúåì
âûáîðêè, âû÷èñëèòåëüíàÿ ñëîæíîñòü, íàãëÿäíîñòü, ïðîñòîòà
èñïîëüçîâàíèÿ. Èññëåäîâàíà äèíàìèêà è âîëàòèëüíîñòü êóðñîâ
äîëëàðà ÑØÀ è åâðî çà 2010-2016 ãã. íà âàëþòíîì ðûíêå Óê-
ðàèíû. Ïðîàíàëèçèðîâàíà äèíàìèêà è ñòðóêòóðà âàëþòíîãî
ïîðòôåëÿ ÏÀÎ ÊÁ «ÏÐÈÂÀÒÁÀÍÊ» çà 2012-2016 ãã. Ñ ïîìî-
ùüþ êîððåëÿöèîííîãî àíàëèçà îïðåäåëåíà ñâÿçü ìåæäó îòêðû-
òîé âàëþòíîé ïîçèöèåé áàíêà ñîñòàâëÿþùèìè îöåíêè èçìåíå-
íèé âàëþòíîãî êóðñà ïî êàæäîé èç âàëþò è ïî âàëþòíîìó
ïîðòôåëþ â öåëîì. Ïîëó÷åíà îòíîñèòåëüíàÿ îöåíêà VaR âà-
ëþòíîãî ïîðòôåëÿ ÏÀÎ ÊÁ «ÏÐÈÂÀÒÁÀÍÊ» çà 2012-2016 ãã.
äåëüòà-íîðìàëüíûì ïàðàìåòðè÷åñêèì ìåòîäîì ñ âåðîÿòíîñ-
òüþ 99%. Îïðåäåëåíà êîððåëÿöèîííàÿ ñâÿçü ìåæäó VaR è ñòðóê-
òóðîé è ñòîèìîñòüþ âàëþòíîãî ïîðòôåëÿ.

Êëþ÷åâûå ñëîâà: âàëþòíûé ðèñê, âàëþòíûé êóðñ,
âîëàòèëüíîñòü âàëþòíîãî êóðñà, ñòîèìîñòü ïîä ðèñêîì,
ïàðàìåòðè÷åñêèé äåëüòà-íîðìàëüíûé ìåòîä, ïîðòôåëü âàëþò.


