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baHKOBCKaa AeATeNIbHOCTb

VIIK 336.7

CTPAHOBOMU PUCK
B BAHKOBCKOU JAESITEJIBHOCTH

B.B.CO®POHOBA,

KAHOUOam 3KOHOMUYECKUX HAYK,
ooyenm Kagheopvl 6AaHKOBCKO20 Oena
E-mail: valentina.nnov@mail.ru

Hauyuonanvuwlii uccnedosamenvckuii yHugepcumem
«Bovicwan wikona skonomukuy (Huscezopoockuit gpunuan),

Huoicnuii Hoszopoo, Poccuiickaa @edepavyus

HU.A. IVIECKOBA,
cmyoenmka ghakynbmema IKOHOMUKU
E-mail: pl_ira@mail.ru

Hayuonanvnwtit uccnedosamensbcKuili yHugepcumem
«Bvicuasa wixona skonomuxuy (Husxncezopoockuii ¢punuan),

lMpedmem/mema. limeezpauyusi Poccuu 8 enobaris-
Hble MPoyecchl MUpPOBOU IKOHOMUKU U MOIUMUKU, pac-
WwiupeHue 8 513U C IMUM MeXO0yHapOOHbIX 8aTOMHbIX,
KpedumHbiX, ¢huHaHCOBbIX onepayuli conpsikeHbl ¢ 0o-
MOTHUMeEsbHbIMU pucKamu 0151 POCCULICKUX KpeOUMHbIX
opeaHusayul. Takue pucku rnpuHIMOo Hasbleamb cmpa-
HosbiMu. Omcymcmeue docmamoyHOU meopemuyeckol
u memodornoaudyeckol 6a3bl 0rnsi ux uéeHmucghukauyuu u
ouyeHku denaem npedmMem uccriedo8aHUs1 6ecbMa akmy-
arnbHbIM.

Lenu/3adayu. M3yyeHbl cmeneHu nusiHUs pa3nuy-
HbIX ghakmopoes Ha 8esiu4UHy cmpaHo8o20 pucka. [poaHa-
JU3uposaHbl makue ghakmopbl, Kak cocmosiHue brodxema
u nnamexHoeao banaHca, Hanu4yue Mex0OyHapOOHbIX
pesepsos u Op. MccrnedosaH mexaHU3M 8rUsSHUS OUHa-
MUKU rpoyeHmMHoU cmasKu Kak O0CHOB8HO20 UHOUKamopa
OeHEXHO-KpedUMHOU rnofumuKu Ha cmpaHo8oU PUCK.

Memodousiozus. Vicrionb308aH 3KOHOMempu4eckul
aHarus, nocmpoeHa 3KoHoMempuyeckasi Modesb cmpa-
Hoeoeo pucka. C nomouibto 0aHHOU MOOeruU rnposepeHa
eunome3sa 0 83aUMOCB53U 8bibpaHHbIX hakmopos U
CmMpaHo8020 pucka.

Pe3ynbmamubl. BbisigneHbl nonoxumernbHas 3a-
gucumocmpb Mex0y 8e/lu4UHOU CcmpaHo8020 pucka U

®uHaHChI 1 KpeauT
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Huswcnuit Hoezopoo, Poccuiickaa @edepayusn

yposHeM eocydapcmeeHHo20 0os1ea, a makxe Xecmkou
OeHexXHO-KpedumHoU nonumukol u ompuyamesbHas
3a8UCUMOCMb MeX0y CmMpPaHO8bIM PUCKOM U COCMOSTHUEM
rnnamexHoeao banaHca.

Bbi800biI/3Ha4umMocme. CohopMyuposaHbi 8b1800b1
0 MomeHyuansLHOM pocme 8 Hacmosiuee spemsi cmpa-
HOB020 puUCKa 8 POCCULICKUX KpeOUMHbIX Op2aHu3ayusix,
OaHa asmopckasi mpakmoska MoHAMus «cmpaHogol
puck», onpedeneHbl hakmopskl, 8UsOUUE Ha CMpaHo-
eoli puck. [NpednoxeHbl OCHOBHbIE Mymu MUHUMU3auuU
CmMpaHo8020 pucKa 8 KPEOUMHbIX OpaaHu3alyusiX.

Pesynbmamei uccrnedogaHusi Mo2ym 6bimb UCOsb-
308aHbl KpeOUMHbIMU Op2aHU3ayusiMU rpu OUeHKe 8esu-
YUHbI CMPaHOB8020 pUCKa 8 Crly4ae pasMeueHUs akmueos
Ha meppumopuu UHOCMPaHHbIX 20Cy0apcms.

Knrouyeeble cnoesa: cmpaHogoll pucK, OeHexXHo-
KpedumHas nonumuka, HOMUHafbHas NpoyeHmMHas
cmaeka

B coBpeMeHHBIX YCIOBHUSX TI00AIM3aI[UA MUPOBOH
SKOHOMHUKHM aKTyaJbHbIM CTAHOBUTCS U3yUEHHUE PUCKA,
CBSI3aHHOTO C KPEIMTOBAHMEM M MHBECTUPOBAHUEM

Finance and Credit



baHkoOBCKasi eATeNIbHOCTb

PE3UICHTOB CyBEPEHHBIX CTPaH, COIUAIbHO-IKOHO-
MHYECKYIO CUTYalliI0 B KOTOPBIX KPEIUTOpaM TPYIHO
WACHTU(QHUIINPOBATH U U3MEPUTH. DTOT PHUCK MPUHSITO
Ha3bIBaTh CTPaHOBHIM. MHTErpanus Poccrin B MupOBYyTO
SKOHOMWKY, TPaHCHAITHOHATU3AIINS POCCHHCKOTO KarlH-
Taya, HeOOXOMMOCTh co3fanus B PD monrocpodnoro
ONaronpuUATHOTO MHBECTHUIIMOHHOTO KJIMMAaTa JIENaoT
HCCIIEIOBaHUE CTPAHOBOTO PHUCKA OCOOEHHO BaYKHBIM.

O 3HaYMMOCTH CTPAHOBBIX PUCKOB JIJIsi 0AHKOBCKOM
CHUCTEMBI HaIllell CTpaHbl CBUJETEIHCTBYIOT JaHHBIE
tabn. 1. Kak yrBepxknaror sxcrieptol banka Poccun,
WHOCTpPaHHBIE aKTUBBI POCCHICKHUX KPEIUTHBIX Opra-
gu3anui no cocrosuuro Ha 01.07.2014 cocraBisior
6omnee 310 mupxa momt. [IpupocT MHOCTPaHHBIX aKTH-
BOB B nepBoM nonyronuu 2014 r. mpeBpILIaeT TEMITbI
npupocta 2012 u 2013 rr. DTOT npouecc UAET MO
BCEM OCHOBHBIM HATPaBJICHUSM BIIOKEHHUN, 0COOCHHO
OH BEJIMK MO0 TIPEJOCTABICHHBIM CCylaM M 3aiiMam
(25,7%). Yncras mexayHapoaHash WHBECTHIIMOHHAS
MO3UIHMsT 0AHKOBCKOTO CEKTOpa CTaja MO COCTOSHHUIO
Ha 01.07.2014 nmonoXuUTEIbHOM 3a CUET ONIEPEKAIOIIETO
pOCTa HHOCTPaHHBIX aKTHBOB HAaJ[ POCTOM WHOCTPaH-
HBIX 00S3aTE€NBCTB M 3HAYUTEIHHO MPEBBICHIIA TTO3H-
LU0 B MIPE/IIIECTBYIOINX Tieproaax. Takum odpa3om,
POCT HCTOYHHUKOB CTPAHOBOTO PUCKA COMTPOBOXKAAETCS
POCTOM HCTOYHHUKOB BaJIFOTHOTO PUCKA.

Oco0eHHO aKTHBHO pabOTarOT OAHKM Ha PHIHKE
MexoankoBckoro kpeautoBanus (MBK). Tompko 3a
2013 1. 00beM KpenuToB, pa3MelIeHHBIX B OaHKax-
Hepe3uAeHTax, ypenuuuicsa Ha 37,3%, a ux gous B
COBOKYITHBIX aKTHBaX 0aHKOBCKOTO CEKTOPa BEIPOCIIA C
4,5%1a01.01.2013 no 5,3% 1a 01.01.2014. Kpeaursl,
JIETIO3UTHI U JIPyTHE pa3MelleHHbIe CPEICTBA, IPEo-
CTaBJICHHBIC HEPE3UICHTaM — FOPUIUIECCKIM JINIaM, B
2013 1. coctaBnsanu 3,8% Bcex OAHKOBCKHX aKTHBOB.
Taxum 00pa3oM, BIOKESHHS POCCHHCKIUX OAHKOB B Op-
TaHM3aIUU-HEPE3UICHTHI TPEBBICIITH 9% COBOKYITHBIX

22

Banking

AKTHBOB, YTO, Ha B3IJIS/1 ABTOPOB, 3HAYMMO ITPH OLICHKE
BIIMSTHUSI CTPAHOBBIX PUCKOB Ha (PMHAHCOBYIO yCTOHYH-
BOCTb POCCHHCKOTO OaHKOBCKOTO CEKTOPA.

CTpaHOBO#l PUCK NPHUHATO MACHTU(ULIUPOBATH
HPEXJE BCETO MPH BHIIOJHEHUU MEXKIYHAapOIHBIX
orepanuil: KpeIUTHBIX, BATIOTHBIX, (DOHAOBBIX, ra-
PaHTUIHBIX.

@DopMBbI peannzany CTPaHOBOI'O PHCKa pa3HOO00-
pasHbl. [lpuMeHnTenpHO K 0AaHKOBCKOW e TEILHOCTH
(nraHCOBBIE TIOTEpH (YOBITKM) MOTYT TMOSIBUTHCSA B
pesyabrare:

— MpeKpalleHus oIuIaThl (PUHAHCOBBIX 00s3a-
TEJIbCTB,;

— OTKa3a OT NMpHU3HaHHUS (PUHAHCOBBIX 00s3a-
TEJIBCTB,;

— MepecMoTpa yCJIOBHUH omiarsl (pUHAHCOBBIX
TTOKa3arelei;

— IIepecMOoTpa CpoKa OIUIaThl (PUHAHCOBBIX ITOKA-
3aTene;

— BBEJICHUSI OTPaHMYCHNH Ha BBINIOJTHEHUE BAJIIOT-
HBIX Ollepauuii u ap.;

bank Poccuu ompenenser cTpaHOBOM PUCK Kak
PUCK BO3HUKHOBEHHUS y KPEIWTHOW OpraHH3aluu
yOBITKOB B pe3yNbTaTe HEHCHOIHEHUS] HMHOCTPAaHHbI-
MH KOHTpareHTamH (IOpHINYECKUMH, (PU3NIECKUMU
JMLAMH ) 00513aTEJILCTB U3-3a IKOHOMUYECKHUX, IIOJTUTH-
YECKHX, COLMAJIbHBIX N3MEHEHHH, a TAKXKE BCIICACTBHE
TOTO, YTO BAJIOTA ACHEKHOTO 0053aTENbCTBA MOXKET
OBITH HEIOCTYIHA KOHTPAreHTy H3-3a 0COOCHHOCTEH
HAIMOHAJIBHOTO 3aKOHOAATEIbCTBA (HE3aBHUCHMO OT
(hMHAHCOBOTO MOJIOKEHUSI CAMOTO KOHTPAreHTa).

[To mepe TpanchopmManuy NOHUMAHUS AaHHO-
ro BHJA PUCKAa MEHSUIOCH U €ro ompeneneHue. Tak,
B MeXAyHaponHoMm u3naHuu International Risk
Management IpUBOAUTCS CIEIYyOLIast TPAKTOBKA: MO
CTPAaHOBBIMU PUCKAaMH ITIOHUMAIOTCS MIPSIMbIEe YOBITKU
[0 MaTepHaIbHBIM W/UIN (PUHAHCOBBIM AKTHBAM, pa3-

Tabnuya 1
I[I/lHaMI/lKa HHOCTPAHHBIX aKTUBOB U 00913aTeJILCTB 0AHKOBCKOI0 CEKTOpa
Poccuiickoii @enepanun B 20122014 rr., MJiH 1011,
Mokasarenn OcTatox OcTtarox Temn Ocrarok Temn OcTtarox Temn
Ha 01.01.2012 | na 01.01.2013 | pocTa, % |Ha 01.01.2014 | pocTta, % |Ha 01.07.2014 | pocrta, %
AKTHUBEI, BCETO 214 927 246 847 114,8 273 896 110,9 310 888 113,5
Texyrmiue cuera u 1MO3UTHI 99 255 115162 116,0 129 366 112,3 134 755 104,2
Ccybl 1 3aiiMbI 59 454 65195 109,7 72 895 111,8 91 630 125,7
JlonroBeie 1ieHHBIE Oymaru 29 861 30 905 103,5 34314 111,0 37 845 110,3
OO0s13aTeLCTBA, BCETO 216 077 271 251 125,5 285024 105,1 271938 95,4
TexyImue cueTa u JACMO3UTHI 154 726 185 376 119,8 196 451 105,9 190 498 96,9
Vyacrue B kanurae 20 801 31540 151,6 34 636 109,8 27 675 79,9
Yucras MeXIyHapoJHas -1150 —24 404 - —11 128 - 38950 -
HMHBECTUIHOHHAS TTO3HIIUS

duHaHChI 1 KpeauT
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baHKOBCKaa feATeNbHOCTb

Banking

MENICHHBIM B JTAHHOW CTpaHe, WM HETPeBUICHHOE
CHIDKEHHE JIOXONIOB IO 3THM aKTHBaM, OOYCIIOBJICH-
HBIE TIPOM3OIIEANTIMH B JaHHOW CTpaHe COOBITUIMU
MaKpOIKOHOMHYECKOTO, (PMHAHCOBOTO WJIM COITHAITb-
HO-TTOJTUTHYECKOTO XapaKTepa, Pa3BUTHE KOTOPBIX HE
MOTJT KOHTPOJIMPOBATh HU YaCTHBIC MIPEIIPUATHS, HI
OT/eIbHbIE JINIIA.

B MupoBoii mpakTHKe CyIIECTBYeT MHOXECTBO
METO/IOB ¥ MOJIEJIeH JUTS OIIEHKH CTPAHOBOTO PHCKA:

— METOJT «CTaphIX 3HAKOMCTBY;

— METOJT «OOJIBIIUX TYPOBY;

— METOJT «IeNb(PUHCKOTO OpaKymay;

— PSSI;

— Ecological Approach;

—ASPRO/SPAIR;

— ESP;

—Mmozens Y. Banbrepa;

—Mozens B. Tuxomuposa;

— Prince-mMozens;

—unaexc bEPU u ap.

B 0aHKOBCKOI /1esI TETEHOCTH CTPAHOBOM PUCK OT-
HOCSIT, IO pekomeHanuu banka Poccum, K THTHYHBIM
pHCKaM, KOTOPBIMH CIIEAYET YIPaBIATh Ha TOCTOSHHON
OCHOBE. B 11ensx ocyIiecTBICHHS KOHTPOIIS 32 BEJH-
YUHOW TIPUHUMAEMbIX KPEIUTHBIMH OPTaHU3aIUsIMHU
PUCKOB W ypOBHEM JOCTAaTOYHOCTH KamuTama s
MOKPBITUS pruckoB bank Poccum pexomenmoBan mc-
MOJTE30BaTh PE3YNBTAThl OIEHKH CTPAHOBBIX PHCKOB
M0 METOAWKE, MPUHATOW CTpaHaMH, BXOIAIIUMU B
OSCP. B 3aBUCHMOCTH OT pEUTUHIA, MPUCBOECHHOTO
1o aHHoOH MeTonuke (peiituar ot 0 110 7), poccuiickue
0aHKH MPUMEHSIOT K03(D(PUITMEHTHI KPETUTHOTO PUCKA
ot 0 1o 150% OT BenMMUYMHBI aKTHBA, PA3MELICHHOTO
WA 00€CTIeYeHHOTO PE3UICHTAMU Pa3IUIHbIX CTPaH.
B sxoHOMUYECKOW JTUTEpaType yXkKe BBICKAa3bIBAIUCH
COMHEHUSI OTHOCHTEIHPHO KOPPEKTHOCTH JaHHOH Me-
tonuku. Tak, Hammyumuil peTuHr 0 OpUCBOEH BCEM
crpaHam, BxoasmuM B OOCP, Ha ocHOBe mokazarenst
BaJIOBOTO HAIMOHAJIHLHOTO JI0X0/1a Ha AYITY HACEIICHUS
(mpuHUMaeTcs BbIcOKUH Toka3atens BBII ma mymry
HaceseHus B pasmepe 12 196 nom. B rogx).

banku u npyrue opraHu3aiyu st OIEHKH CTpa-
HOBOTO PHCKA IUPOKO HCITOIB3YIOT TaK)Ke METOANKH
pEUTHHTOBBIX areHTCTB. HampumMep, MeToamKa areHT-
ctBa Moodys 0azupyeTcsi Ha KOTUYeCTBEHHOU OIIEHKE
psia SKOHOMUYECKUX TTOKa3aTesIei:

— YPOBHS TUKBUJIHOCTH (COCTOSIHHS TEKYIIUX
CYETOB TUIATEXKHOTO OanaHca);

— DKOHOMHYECKOH CTaOMIIbHOCTH;

— (PMHAHCOBO CTAOMITLHOCTH;
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— OLIGHKE COCTOSIHMS IJIaTeKHOTo Oananca (1uHa-
MHKa JKCIIOPTa);

— OLICHKE YPOBHS IPOLICHTHBIX CTABOK B CTPAHE;

— pa3Mepa M KauecTBa 00CITYyKMBAHHUSI BHEILIHETO
Y BHYTPEHHETO J10Jra CTPaHBI.

[ToHsTHO, UTO CTPAaHOBOM PEUTUHT JAHHOI'O areHT-
CTBa, KaK U MHOTHX JPYTuX, 0a3upyercst Ha aHainse
MaKpO’KOHOMHMUYECKUX MoKa3zaTrenei. Takol moaxon,
KaK CUMTAIOT aBTOPHI, SIBISETCS MPAaBUIBHBIM, HO HE
Bcerga TOYHbIM. BepositHOocTh nedonra 3aeMiiuka-
HEPEe3UICHTA 3aBUCHUT HE TOJBKO OT COCTOSHUS SKOHO-
MHKH CTPaHbl, HO ¥ OT COOCTBEHHOH (priHaHCOBOH yc-
TOWYMBOCTH OTHOCUTEIILHO 3TOH SKOHOMUKH. B cBsI3H
C 3TUM 3aCJTyKMBAIOT BHUMAHHS HOBAllMH POCCHHCKOTO
pEUTUHrOBOIrO areHTCcTBa «JKcnepT PAy», koTopeie
3aKJIIOYAIOTCS B TOM, YTO CTPAHOBOI PHCK pa3ieicH
Ha J1Ba BUJIa PUCKA: PUCK NIPABUTENbCTBA U PUCK OM3-
Hec-Ccpelbl B CTpaHe. DTO areHTCTBO NPHCBANBACT B
HacTosIIEeE BPEMS J1Ba BUJa CTPAHOBBIX PEHTHHIOB:
1) peUTHHIY KpeIuToCHOCOOHOCTH CyBEPEHHOTO ITpa-

BurenbcTBa (PKII, nmm cyBepeHHbIe pedTHHTH) —

OLICHKA areHTCTBOM CIIOCOOHOCTHU NPaBUTENIBCTBA

CBOEBPEMEHHO BBIIIOJIHUTE BCE I0OJITOBBIE 00SI3aTeIb-

CTBa B HALMOHAJILHOW ¥ MHOCTPAHHOM BaJIIOTE;

2) PpeHTHHTH KpeauTHOTO pucka ctpaH. OHH OTpa-
KalT OTHOCUTEJIbHBI YyPOBEHb BO3BPATHOCTH
WHBECTHULUH HE TOJIBKO B FOCYIapCTBEHHBIE, HO U
B YaCTHBIE JOJITOBBIC 00513aTEIbCTBA B CTPaHe. DTH
PEUTHHI Y UCTIONB3YIOTCS IJ151 OLIEHKH CTPAHOBBIX
PHCKOB IIPY IPUCBOCHUN PEUTHHIOB KOMITAHUH U
0aHKOB IO MEXIyHAPOIHOMN ILIKaJIE.

KpeauTHble opranuzanyy Ipu pasMeIieHUN CBOMX
CPEICTB B CTpaHaX-HEPE3UACHTAX MOTYT HCIIOJIB30-
BaTh MOJEJIM CTPAHOBBIX OLICHOK, pa3padoTaHHbIC
PEHTHUHTOBBIMU AareHTCTBAMHU, UM COOCTBEHHBIC
Mmozeny. CII0KHOCTh OLEHKH TaKOTro PHCKa COCTOMT
B MHO)KECTBEHHOCTH U crieruduke (HakTopoB, ompe-
JENSIOMIMX BEIMYMHY CTPAHOBOTO PUCKA, MPUCYIINX
KaKJ0U cTpaHe:

— MOJIUTHYECKAsl CPeAa;

— 3KOHOMHYECKAs cpena;

— conuanbHasi 00CTaHOBKA B ONpPEE/ICHHBIN Iie-
pHOI BpEMEHH;

— 0COOCHHOCTH 3aKOHOJATENIbCTBA B chepe mpea-
MPUHUMATEIBCTBA ¥ HAJIOTOOOJIOKEHUS;

— NPUPOAHBIC U KIIMMATHUECKUE YCIOBUS U IP.

HecomMHEHHBIM SIBISIETCSI TO, YTO JCHEXKHO-Kpe-
JOUTHAasl TOJIUTHKA, IPOBOAMMAsS NPABUTEIBCTBOM H
LEHTPaIbHBIM OaHKOM CTpaHbl, OKa3bIBACT BIIMSIHHE
Ha BEJIMYMHY CTPAHOBOTO PUCKA.
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Kak neHexHO-KpeIuTHas TOMTHKA BIMSET HA CTpa-
HOBOH pUCK? DTOT BOIIPOC CTAJl OHUM U3 LIEHTPATbHBIX
B JaHHOM HccineioBaHuu. [Ipeskie uem CTpouTh MOZIEIb,
OIPENENMCS € TIOHSATHEM «CTPAHOBOH prCK». O0001MB
CIIOKUBLINECS B MEXKIYHAPOAHOH MPAKTHKE ONpeaesie-
HUS1, aBTOPBI C(HOPMYIMPOBAIIN CIIELYIOIIEE OIPECTICHUE
CTPAaHOBOIO PHUCKA: BEPOSITHOCTh HEOXKHUAAEMBIX (PHHAH-
COBBIX MOTEpPb (HEIOINOMyUYEeHHAs! MPUOBLIb, MPSIMBIE
YOBITKH I YITYIICHHbIE BO3SMOXHOCTH), KOTOPBIE MOTYT
BO3HHUKHYTh IIPH OCYIIECTBICHUHU ONEpalyii, KOTOpbIe
MPSIMO WJIM KOCBEHHO CBSI3aHBI C MEKIYHAPOIHOM KO-
HOMMYECKOH JeATeIbHOCTIO W/UIM TPAHCIPAHHMYHBIM
MepeMELIICHUEM CPEICTB. DTOT PUCK MarepHaIu3yeTcs
B CHIDKEHUH JIMKBUAHOCTU U JOXOAHOCTH aKTHBOB, A B
pe3yJibTaTe — B COKpAICHUH PHIHOYHON CTOMMOCTH MEX-
JyHapOAHON KOMIIAHUHU WK OaHKa, YTO B CBOIO OUEpEb
MPUBOIMT K MAJICHUIO KOTUPOBOK LICHHBIX OyMar.

bruta mocTpoeHa 3KOHOMETpHUUYECKas MOJEIb B
LEIISIX U3YUEHHS IOBEICHUS CTPAHOBOTO PHCKA TPYTIITBI
CTpaH C pa3BHUBAIOIICHCS YKOHOMHKOH (ApreHTHHa,
Mexcuka, Poccusi, Kopes, Manonesuns). B xagecTse
HMCTOYHUKA UCIIONIb30BauCh JaHHbie MB®. 3a ocHOBY
Obu1a IPUHATA MOJEIb CTPAHOBOI'O OETa-pUCKa TaKMX
yueHbIx, kak C. Harvey u G. Zhou (1993), C. Erb (1996)
n M. Gangemi (2000). Takum 00pazom, TOSBHIIACH
BO3MOKHOCTB IPOAHAIN3UPOBATH BINSHHE MAaKPOIKO-
HOMHYECKHX TEPEMEHHBIX, 0COOCHHO AECHEKHO-Kpe-
JUTHOW MOJIMTHKH, HA CTPAHOBOM PUCK MOCPEICTBOM
M3MEHSIIOLIET0Cs BO BPEMEHH ITapaMeTpa.

OtnpaBHON TOYKOM ISl UBMEPEHUSI CTPAHOBOTO
pHUCKa SBISETCS HCIIOJIB30BaHUE «CTPaHOBOW Oeta-
mozaenn». ComlacHO 3TOH MOJENN CTPaHOBOM pPHUCK
OTPA)KAECT COOTHOLICHHE MEXIY HMPUOBLIBHOCTBIO
(hOHIOBOTO PHIHKA B KOHKPETHOH CTpaHe U MPHOBIIb-
HOCTBIO (DOHIOBOTO PHIHKA B OCTAJIBHBIX CTPAHAX MUpA.
Mozenb NpUHUMAET CIEAYIOINI BU:

Rint = o+ PRext + et,
rae Rint — 1oX0OHOCTH (DOHJOBOTO PhIHKA CTPaHbI;

B — 6a3a, Ha OCHOBE KOTOpPOH M3MEpsieTcsl CTpa-

HOBOM PHCK (IIpH YBEIWYCHUH [} yBEITMUUBACTCS

U CTPaHOBOH PHCK);

Rext — 1oxomqHOCTh (POHIOBOTO PHIHKA B OCTAJIb-

HBIX CTpaHaxX MHpa.

B pamkax nanHOW Moxenu Obula IpOM3BEACHA
OIIeHKa CTPaHOBOTO pucKa (repemMenHon RISK) kak oT-
HOUIEHUSI TOXOAHOCTH (POHIOBOTO PhIHKA CTPAHBI K J10-
XOOHOCTH (POHJOBOTO PhIHKA APYTUX cTpaH. st aToro
PacCcUUTHIBAIOCH OTHOLICHNE JOXOAHOCTH OCHOBHBIX
HHJIEKCOB (DOHIOBBIX PHIHKOB PACCMaTpPUBAEMBbIX CTPaH
K JOXOQHOCTH nHaekca Dow Jones.

duHaHChI 1 KpeauT
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B sTOM KOHTEKCTE M3BECTHBIE S5KOHOMUCTHI E. Fama
n K. French (uccmenoBanme 1989 r.), u G. VcQueen
u V. Roley (uccnemoBanue 1993 1) ormeuanu, 4to
JOXOTHOCTb aKTHBOB 3aBUCHT OT ITOBEACHHS MaKpPOIKO-
HOMHMYECKHUX [IEPEMEHHBIX B TEYCHUE SKOHOMHUYECKOTO
LUKJIA.

JlelicTBUTENBHO, ONpeieTIeHHAs CTENIeHb HAMBHOC-
TH HEO0OXOAMMa, YTOOBI BEPHUTH YTBEPKACHHUIO, OYITO
areHTbl OKUIAIOT, YTO TI0XOJHOCTH AKTUBOB OCTAHETCS
0e3pa3InyHON K mepuogaM KpHU3uca U MoIbeMa BO
BpeMsl 3KOHOMHUYecKoro mnukna. [losromy, ecnu no-
XOTHOCTb aKTUBOB CBSI3aHA ¢ MAKPOIKOHOMHUYECKUMHU
M3MEHEHUSIMH, TO IIapaMeTp CTPaHOBOTO puckKa 3 Oyaer
UMETh TCHJICHLUIO CHIBHO M3MEHATHCS B OTBET HA
MaKpO3KOHOMUYECKHE ILIOKH.

Takum oOpa3om, BOIIpOC HE B TOM, SIBISIETCS JIX
CTPaHOBOH PHUCK 3HIOTCHHBIM MJIHM 3K30T€HHBIM OT-
HOCHUTEJIBHO MaKpOIKOHOMHUYECKUX MEPEMEHHBIX, a B
TOM, KaKu€ MAaKpO3KOHOMUYECKHE NEPEMEHHBIC MOTYT
OKa3aTh BIMSIHUE HA CTPAHOBOW PUCK M KaK BIHMSCT Ha
HEero MakpO3KOHOMHYECKas MojuTHka. [lepemennsle,
paccMarpuBaeMble B MOJICIIH, IPEACTABIICHBI B TA0II. 2.

B aBropckoii Monenu nepemennas GOV npenHa-
3Ha4YeHa JJIs TOTO0, YTOOBI IPOBEPUTDH UyBCTBUTEILHOCTD
CTPaHOBOI'O0 PHCKA PAacCMaTpPHBAEMbIX CTPaH OTHOCH-
TeJIBHO (DPMHAHCOBOM CUTYallMM B TOCYIapCTBEHHOM
cekrtope. Bxitouenue nepemenHoil JUR — nonbiTKa
MOKa3aTh, KaK CTPAHOBOW PHCK 3aBHUCHUT OT JACHEKHO-
KpenutHoi nonutuku. [loxg nepemennoit O/L nonnma-
I0TCS ILOKHU NPEIUIOKEHHS, a nepeMeHHast RES npeaHa-
3HA4YeHa JUIs TOro, YTOOB!I IPOBEPUTH, KAK CTPAHOBOM
PHCK pearupyeT Ha BHEIIHHE IIOKH, M IIPEXKIE BCEro
Ha Bo3/IelicTBHe 0OMeHHOTO Kypca. [lepemennas BAL
TaKOKe SIBJISICTCS] BAXKHBIM [IOKA3aTesieM, TaK KaK OLCH-
Ka YPOBHSI CTPAaHOBOTO PUCKA, HAIPUMEP areHTCTBOM
Moody’s Investors Services, ipe/ironaraeT orpeaeieHne
COCTOSIHUSI TUIATEKHOTO OanaHca CTpaHbl.

3HaueHHe U 3HaK KOI()PUIMEHTOB MOMOTaroT
HOHSTh, KaK areHThl BOCIIPUHUMAIOT CTPAHOBON PUCK
B KaXJI0OM cirydae. Takum oOpaszom, eciu Ob1 k03 -
IIUEHT, CBS3aHHBIN ¢ nepeMenHoi JUR, ObLT TIOT0XKH-

Tabnuya 2
Cnucok MOSICHAIOIIUX MMEPEMEHHDBIX
IlepemenHbIe Cumsou

MuBamoTHBIE pe3epBHI RES
Po3nuuHas niena Ha OEH3UH OIL
HomunanbpHas nponeHTHas cTaBKa JUR
TIpodunur/aedunut GromxeTa, GOV
B npouenTax ot BBII

ITnarexxHslii Oananc, B npoueHTax ot BBII BAL
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TEJNBHBIM, 3TO O3HA4YaJio ObI, YTO JKECTKas JIEHEKHO-
KpeInUTHAs TIOJIUTHKA UMEET TIOJIOKUATEIBHOE BIUSHNE
Ha CTPaHOBOH pUCK. B 3TOM ciydae areHThI CUMTAIOT,
YTO JJaHHAas TIOJINTHKA HEONAronpysiTHA U YBEITHYNBAET
ctpanoBoii puck. CoracHo paspaborkam C. Favero,
F. Giavazzi u O. Blanchard sto o3HauaeT, yto gaHHas
MOJIUTHKA YBEITMINBAET BEPOATHOCTH AedonTta. B aTom
ciTydae JIeHe)KHO-KpeTMTHAs TTOJIUTHKA ObITa ObI COBEP-
IIEHHO He YPPEKTHBHOHN B MOJIEPKAHIH CTPAHOBOTO
pucka (MOXET OBITh, Ja)Ke BPEIHOH), TaKk Kak MOTIIa
MIPUBECTH K TTOTEPE KOHTPOJIS 32 HHMISIIHEH.

Temnepb paccMOTPHUM CITydaii, Korja KodQQUIHEeHT
nepe nepeMeHHo JUR uMeeT oTpuiareibHblil 3HaK, 1
cama riepeMeHHasl CyleCcTBeHHa. B 3ToM cirydae MOxKHO
YTBEP)KIaTh, YTO IIIOKH, BEI3BAaHHBIE HETIPEIBUICHHBIM
POCTOM TIPOIICHTHOW CTaBKH, HE YBEIIWYHIIN OBl pHCKa
HETIIaTeska 110 JIONTY, & MOJMTHKA BRICOKOH MTPOIICHTHOM
CTaBKH CIOCOOCTBOBasIa OBl YKPEIUICHUIO JTOBEPHS K
JIEHE)KHO-KPEAUTHOM MTOJTUTHKE, CHIKAST PHCK.

WNuBantotHbIe pe3epBbl RES MOTYT UIMETH J1Ba IIPO-
THUBOTIOJNIOKHBIX 2(PeKTa B OTpeIeTICHIH PHCKa:

— COKpalieHHe pe3epBoB (B pekuMe (UKCHPO-
BaHHOTO Kypca) MPUBENET K YBEITUICHUIO BEPOSTHOC-
T CHIDKEHHUS OOMEHHOI'O Kypca W, CIeJ0BaTeNbHO,
pHCKa;

— BBOJI CIIEKYJSITUBHOTO KallUTalla YBEIHMYUBACT
pe3epBBI U BMECTE C HUMH PHCK (TakuM o0paszoMm,
HSKOHOMHUKA CTAaHOBUTCS OoJiee ysA3BUMa TSI BHEITHUX
IIOKOB).

[lepemennas GOV Heobxomuma sl TOTO, YTOOBI
OTIPEICTTUTh CTENEHb, B KOTOPOH areHThI CBSI3aHBI C
JTUHAMHUKON (DMHAHCOBBIX MPUHIIUIIOB, BIUSA, TAKUM
00pa3oM, Ha CTPaHOBOW PHCK.

Haxkoner, muitatexxHsiii 0ananc BAL nommKeH OTpH-
[[aTeTIbHO BIUSATH Ha CTPAHOBOM PHCK,
TaK KaK pOCT IUIATeKHOTO OaslaHca yBe-
JMYUBAET BO3MOKHOCTB CTPaHBI BBITTON-
HUTH CBOU 0053aTENbCTBA B CPOK, UTO
CHW)KaeT YPOBEHb CTPAHOBOTO PUCKA.

[TocTpouB THCTOTpAaMMBI pacripe-
JIeeHNsT TIEPEeMEHHBIX, OMpeIeInB

s mpoBeieHust aHanmu3a Oblila TOCTPOEHa per-
peccus (puc. 1).

Kak moxa3beiBaeT aHaim3 AaHHBIX puc. 1, mepe-
MeHHble RES 1 BAL 3naunMbl Ha 5%-HOM ypOBHE
3HAYUMOCTH, a nepeMeHHas JUR — Ha 10%-HOM, HO
nepemennble GOV u OIL He 3HaUYMMBIL. YXKe B 3TOH
perpeccur BUIHO, YTO TPOIIEHTHAS CTaBKa OKa3bIBAET
MTOJIOKUTEEHOE BITUSTHAE HA CTPAHOBOM PUCK, SIBIISISICH
[IpY 3TOM 3HAYMMOM nepeMeHHoW. To ecTh B JaHHOM
ciydae jKeCTKas JIeHEeXHO-KpeIWUTHas MOJUTHKA TI0-
JIO)KUTEIBHO KOPPEIHPYET CO CTPAHOBBIM PHUCKOM:
OHa HEeOIIaroNpHUATHA M YBEJIMYUBAET CTPAHOBOW PHUCK.
Taxum 06pa3oM, B aHATTM3UPYEMOM MTEPHOIE IEHEKHO-
KpenuTHas TonnuTHKa Hed(dekTnBHa B monaepkaHuu
CTPaHOBOTO PHCKA U MOXKET OBITH JJasKe BPEIHA, TAK KaK
croco0OHa MPUBECTH K TTOTEPe KOHTPOIIS 38 HHAIIAITUEH.
WHBamoTHBIE pe3epBhI TAKXKE MOIIOKUTEITHHO BIUSIOT
Ha CTPaHOBOH PHCK, T.€. BBOJ CIIEKYJIITHBHOTO KalluTaIa
YBEIMYUBAET PE3EPBHI M BMECTE C HUMH PHCK (IKOHOMH-
Ka CTAaHOBHUTCS Oo0JIee ySA3BUMOH JIJIsl BHEIITHUX IIIOKOB).
Kak u mpemonaranocs, iaTe:KHbIN OalaHC UMEET OT-
purnarensHoe BimsHUe. Hakoner, nedunmt/mpodurur
OFOKeTa TIOJIOKUTENTFHO BIUSET HA CTPAHOBOM PUCK B
JTAHHOHM MOJIeNH, a TIeHa Ha OSH3MH — OTPHUIIATENIHHO.

CrnenaB tect Banba, aBTOPBI MIPHUIILTHA K BEIBOIY
0 BO3MOXHOCTH HCKITIOUEHUS M3 MOJIENIN TIEPEMEHHOMN
OIL. be3 7Toi IepeMeHHON MOJieNh cTana Oonee om-
TManbHOM (puc. 2). [lepemennsie RES u BAL okaza-
JIUCHh 3HAYUMBIMH Ha 5%-HOM YpOBHE, a IIepeMeHHas
JUR — Ha 10%-HOM, HO ee 3HAYMMOCTh ObLTa OJIM3Ka
K 5%-HoMy ypoBHIO. [lepemennas GOV octanace He-
3HaYMMOM, HO, TIO MHEHHIO aBTOPOB, €€ HEOOXOIMMO
OCTaBHTb, TaK KaK OHA BakHA (€CJTH €€ UCKITFOUNTh, TO
pe3ynbTaTel yxyamarcs) (puc. 2).

Dependent Variable: RISK

Method: Panel Least Squares

Date: 05/18/14 Time: 21:58

Sample: 2002 2013

Periods included: 12

Cross-sections included: 5

Total panel (balanced) observations: 60

(GyHKIIMOHANbHBIE CBSI3U, IPOBEPUB

Variable Coefficient Std. Error t-Statistic Prob.

JIAHHBIE HA MYJIbTUKOJIMHEAPHOCTHh U
clesiaB Jpyrue HeoOXOIUMBIE TECTHI, C 0.955717 1.257961 0.759735 0.4507
JUR 0.111232 0.058984 1.885808 0.0647
Rt BAL 0194519 0084273 2308202  0.0248
MakpOSKOHOMHHYCCKUX HEPEMCHHBIX Ha GOV 0.146859  0.123485  1.189285  0.2395
CTPaHOBOU PHUCK: OIL -0.769821 1.155785 -0.666059 0.5082

B,= b, + b,RES,+ b,GOV,+ b,OIL,+
bJUR + bBAL + ut.
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Dependent Variable: RISK

Method: Panel Least Squares

Date: 05/19/14 Time: 11:16

Sample: 2002 2013

Periods included: 12

Cross-sections included: 5

Total panel (balanced) observations: 60

Variable Coefficient Std. Error t-Statistic Prob.
C 0.303998 0.786601 0.386471 0.7006

JUR 0.115621 0.058317 1.982614 0.0524
RES 5.00E-06 2.49E-06 2.005422 0.0498
BAL -0.178433 0.080329 -2.221283 0.0305
GOV 0.151602 0.122655 1.236008 0.2217

Puc. 2. Perpeccus 6e3 nepemenHoit OIL (KoMITbIOTepHOE 0TOOpaKEeHNUE)

Dependent Variable: GOV

Method: Panel Least Squares

Date: 05/19/14 Time: 18:26

Sample: 2002 2013

Periods included: 12

Cross-sections included: 5

Total panel (balanced) observations: 60

Variable Coefficient Std. Error t-Statistic Prob.
C 0.863300 0.799393 1.079945 0.2846
JUR -0.146453 0.069882 -2.095710 0.0405

Puc. 3. Perpeccust JUR u GOV (koMIbl0TEpHOE OTOOpaKeHue)

T T W W W R — -+ -

Pa b Dwn ses B G G s e

B im0 | s ) g

|7 A

Puc. 4. Random effect model (komrbroTepHOE OTOOpaKEHME)
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[IpruemM, eciaw UCKITIOYUTH
n3 monean GOV, to JUR cra-
HOBHTCSI HE3HAYMMOM, YTO MOA-
TBEPKJaeT BHICKa3aHHYIO paHee
THITOTE3Y O TOM, YTO MPOIICHTHAS
CTaBKa OKa3bIBACT BO3JICHCTBUE
Ha CTPaHOBOW PHUCK HE HaIps-
MYyI0, a uepe3 BIUSHUE Ha ITOKa-
3arens GOV, yBenuuuBas JOJT U
puck nedonra. 9T0 MOXKHO J0-
Ka3aTh 1 C TIOMOIIIBIO PETPECCHH,
MPEICTABICHHON Ha puc. 3.

Kax moka3pIBaeT aHaau3
puc. 3, mMpomeHTHas cTaBKa
JICHCTBUTEIBLHO BIIHSICT Ha Jie-
¢bunut/mpodunuT OrOIKETA,
YBEIUYHBAs TOCYIapCTBEHHBIN
monr (JUR 3HaunMa Ha 5%-HoM
ypoBHe 3HauuMoCTH). Ho kop-
pensuus HamHOoTO HUXe 0,7,
T.€. 3TO BIWSHUE HE TOBOPHUT O
HAJIMYAU MYJIBTHKOJIHEAPHOCTH
B OCHOBHOH MOJIEIH.

Tak kax aHAIU3UPYIOTCS
MMaHelbHEIC JaHHBIE, TO 3aTCM
MTPOUCXOANT MPOBEPKA C ITOMO-
mp0 TecTa XaycMmaHa, Kakas
monenb aydme: Fixed effect or
LSDV model ninu Random effect
model. DTa mpoBepka BHISIBH-
nma, yto Random effect model
mydiie. OTy MOJAENb aBTOPHI U
pemmiIH OCTaBUTH (pHc. 4).

B pesynbrare rccrenoBaHust
OBLTH OTIPE/IEIIEHBI CIIETYIOIIHNe
WHCTPYMEHTHI BIIMSHUS Ha CTpa-
HOBOM pHUCK:

— HOMHWHaJIbHAs TIPOIEHT-
Hasl CTaBKa,

— UHBATIOTHBIC PE3EPBHI;

—npodunut/aedurut Oroa-
KeTa,

— IJIaTEXKHBIN OanaHc.

Wraxk, moasenem npeasapu-
TENbHBIC UTOT'H UCCIICTOBAHUSI.

Bo-niepBbIx, OO T0Ka3aHO
AKOHOMETPHUYECKHUMH CIIOCO-
0aMu, YTO IIATEKHBIA Oajianc
JNEHCTBUTENFHO OTPHIIATEIHHO
BIIMSIET HA CTPAHOBOM PHUCK, TaK
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KaK POCT TJIATe)KHOTO OajaHca yBeTMIHBAET BO3MOXK-
HOCTB CTPAHBI BBITTOIHUTH CBOM 00SI3aTEIbCTBA B CPOK,
YTO, COOTBETCTBEHHO, CHMKAE€T YPOBEHb CTPAHOBOTO
pucKa.

Bo-BTophIX, yCTaHOBJIEHO, UTO yBEIMUEHIEC HHBA-
JIFOTHBIX PE3ePBOB MPUBOAUT K POCTY CTPAHOBOT'O PHCKA
(ApyruMH cI0BaMH, BBOJ| CHEKYJISTUBHOIO KamuTala
YBEIIMYHUBAET PE3EPBHI M BMECTE C HUIMH H PHCK).

B-tpetpux (310 camoe BaxkHOE), OBLIO JTOKa3a-
HO, YTO JCHEXHO-KpPEAWTHAs TOJUTHKA BIUSET Ha
CTPaHOBOW PHUCK HE HANPSMYIO, a KOCBEHHO (4epe3
JeoNT TOCYNapCTBEHHOTO JI0JITa). YBENWYEeHHE TPO-
IEHTHON CTaBKH MPHUBOJUT K yBEIMYCHHUIO YPOBHS
TOCYAapCTBEHHOTO JIONITa M POCTY CTPAHOBOTO PHCKA,
YTO B CBOIO OYepe/lb 3aMeUIsIeT ABIKEHUE KaruTaa
W BBI3BIBAET KoJjiebaHWs OOMEHHOTOo Kypca. B mrore
oOpa3zyercs 3aMKHYTBIA KPYT YBEIHYEHHUS CTaBOK U
monra. TakuM 00pa3oM, MOJKHO CJIENaTh BBIBOM, YTO
YKECTKasl IEHE)KHO-KpeIUTHAS TIOMUTHKA Hed(peKTrB-
Ha, ¥ yBeJTMYEHHE ITPOIIEHTHOW CTaBKY NIPUBEJIET K eI11e
XYJIIAM TIOCIIEICTBUSAM JIJISI SKOHOMUKH.

JleHe:)KHO-KpeANTHAS TTOMUTHKA BEIYIINX CTPaH
BIIMSIET ¥ HA YPOBEHB INI00AJIPHBIX PHCKOB. B wacTHOCTH,
0 MHEHHIO dKcTiepToB banka Poccnn, Ha dhmHAHCOBYIO
CcTaOMIIBPHOCTh B Pa3BUBAIOIIMXCA CTPaHAX B OMpere-
JICHHOH CTETIeHH ITOBJIHsIIa MSTKasl ICHS)KHO-KPEIUTHAS
MOJIUTHKA BEIYIINX MEHTPaIbHBIX OaHKOB. JlocTym k
JIEMIEBBIM MCTOYHUKAM (DMHAHCHPOBAHUS TMO3BOJIHIT
CYIIECTBEHHO YBEIMUUT JIOJTOBYIO HArpy3Ky Kak B TO-
CYIapCTBEHHOM, TaK M B YaCTHOM CEKTOPE HEKOTOPBIX
ctpat (bpaswmms, Aprearuna, Mekcrka, FOAP). Oxwu-
JTAEMOE Y)KECTOUCHHE JIEHS)KHO-KPEIUTHOHN TTONUTHKA
OPC CHIA u EIIb B yacTy NOBBIILIEHHS TPOLEHTHBIX
CTaBOK MOYKET IIPUBECTH K YIOPOYKAHUIO HCTOYHUKOB (hHI-
HAHCHPOBAHUS JUTS 3TUX CTPaH, K YBEIIMUSHUIO PACXOI0B
1o 00CITY)KMBaHUIO HAKOTUIEHHOTO Jlonra. Pesyisrarom
CTaHEeT BO3pacTaHHue BEPOSITHOCTH Ae(oNTOB opraHmsa-
U B CTpaHax ¢ POPMUPYIOITMMHUCS PHIHKAMH.

Kak »xe Hammydmmm oOpa3oM OpraHHW30BaTh yII-
paBIieHHE CTPAHOBBIM PHCKOM B OaHke? JIums ajekBar-
Hasi OIleHKa CTPAHOBOTO PHCKA ITO3BOJIUT KPEIUTHOM
OpraHM3aIiy Pa3padoTaTh KAYECTBEHHYIO CTPATETHIO
TI0 YTIPABIICHUIO pUCKOM. Takas cTpaTerus, 1o MHEHHUIO
aBTOPOB, JOJDKHA BKITFOYATh OTIPEIeIIEHHBIN HA00p Mep.
[lepeurcm HEKOTOpBIEC U3 HUX.

1. Paspabomka kapmwvi cmpanogozo pucka. llpn
CO3/IaHWH TaKOW KapThl MOTYT OBITh YUTEHBI Paszind-
HBIE PEHTHHTH, a TaK’Ke COOCTBEHHBIE OTICHKH YPOBHS
pucka. Kapra Oyner maBath o0iee mpecTaBiIeHHE O
PUCKOBAaHHOCTH BJIOKEHWH OaHKa IO TPYIIaM CTpaH:
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pas3BUTHIC, Pa3BUBAIOIINECS, IEIPECCUBHBIE, CTPAHbI C
MOBBIILICHHBIMU HOJIMTHYECKUMH PUCKAMH U JIp.

2. Coz0anue cucmemvl MOHUMOPUHSA CMPAHOBO2O
PUCKA, OCHOBAHHOU HA OMCIEHCUBAHUU USMEHEHUT (haK-
mopog pucka. I1pu 3ToM 11e11ecoobpa3Ho MOHUTOPUTD U
OLICHUBATh KOJIMYECTBEHHO TAKyO Ba’KHYIO B HACTOSILIEE
BPEMsI COCTaBIISIFOLLYIO CTPAHOBOTO PHCKA, KaK TTOJTUTH-
Yeckuii pruck. Tak, moauTudeckre coOBITHS B YKpanHe
MPUBENIN K 3KOHOMHYECKUM CAHKLUSIM B OTHOLICHHH
poccHiicKuX OaHKOB B YaCTH OTPAHUUYCHMS BHELITHHX
3aMMCTBOBAHHUH, CHIKEHUsSI IMMUTOB Ha OAHKH I10 Kpe-
JUTaM, 3aMEUICHNS] CKOPOCTH MPOBEACHUS IUIATEXEH
B MHOCTPaHHOW BaitoTe. PemeHue o mpexpamieHun
MIPUCBOCHUSL PEUTHUHIOB ONPEACICHHBIM KOMIIaHHUAM
MOXKET IPUBECTH K COKPAILCHUIO PBIHKA pa3MELICHHs
JIOJITOBBIX 0053aTENILCTB M OTPAaHUYECHHUIO UCTOUHHKOB
(MHAHCUPOBAHMS IESTEIBHOCTH 3THX KOMITAHHH.

3. Dopmuposarnue nopmeens mpebosarull K pesu-
deHmam cmpam Co2NACHO Kapme pucKos.

4. Onpeoenenue numumos pasmewjenus cpeocms
(KpeOumHwIx mpebo8aHuil) 6 CMpAHAX ¢ OnpedeseHHbIM
PpetimuHeom (TUMUM HA CIPAHY).

5. Paspabomka cucmemvl anaiusa u oyeHKu
Gunancoeozo pesynbmama 6 paspeze pameujeHus
axKmueo8 no CMmpaHam.

6. Pazpabomka memoouxku yeHooobpazoeaHus
(onpedenenue npemuu 3a puck) 0is 3aeMuuKko8 (KoH-
Mpa2eHmos8) u3 Cmpan ¢ pasiuuHbiMu CIMpaHo8blMu
puckamu.

7. Paspabomka mexanusma MUHUMU3ayuu cmpa-
H06020 pucka. OH MOXeT BKJIFOYaTh:

— PEKOMEHJAIMK 110 CTENEHH IuBepcUUKALNN
MEXIyHapOAHOTO MOPTQeas aKkTUBOB MO CyMMaM
(TMMHUTaM), MHCTPYMEHTaM, CPOKaM, KOHTpareHTaM,
BaJIIOTaM U Jp.;

—TIOPSAZOK PE3EPBUPOBAHMUS HA OXKHIAEMBbIC YOBIT-
KU OT pa3MeLIeHUs CPEIICTB;

— OTpaHHYEHUs 0 criocobdaM odecredeHust Kpe-
JTUTHBIX TpeOOBaHUH, IO BHaM 3aJI0TOB U T.II.

8. @opmuposanue cucmemvl NOO2OMOBKU NEPCo-
Haia 6aHKa 015 BLINOIHEHUs ONEPAYULL C Pe3UOEHMAMU
PA3IUUHBIX CIMPAH.

9. Cosoanue cucmemvl 0p2aHo8 YNpasieHus u
KOHMPOJIS 3a YPOGHEM CHPAHOB020 PUCKA 8 DAHKe.

3aciIy’>KMBalOT BHUMAHUS M MPEIUIOKEHHUS O CO-
37JaHUHM COOTBETCTBYIOILCH CUCTEMBI PETYIUPOBAHUS 1
Ha/30pa 3a JeSITeIbHOCTBIO KPEAUTHBIX OpraHu3aui
Ha MEKIyHApOAHBIX PHIHKAX Ha OCHOBE Pa3padOTaHHON
rOCyJapCTBEHHOM BHEIIHEW KPEIUTHOM U BallOTHOM
MOJUTHUKH.
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[losiBneHNE B KPEOUTHBIX U APYTHX OPraHU3aMAX
Ka4eCTBEHHOH CHCTEMBI YIPABJICHHUS CTPAaHOBBIMU
pUCKaMH MO3BOJIMT POCCUUCKUM pe3uleHTaM 0e3
noreps padoTarh Ha MEXKAYHAPOAHBIX TOBapHBIX U
(DMHAHCOBBIX PBIHKAX.
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COUNTRY RISK IN BANKING

Valentina V. SOFRONOVA,
Irina A. PLESKOVA

Abstract
Subject Russia’s integration into the global processes
of the world economy and politics, and subsequent
expansion of international foreign exchange, credit and
financial transactions bear additional risks for Russian
credit organizations. The accepted name of such risks is
country risks. Non-availability of adequate theoretical
and methodological framework for identification and
assessment of this type of risk makes the subject of the
study particularly relevant.
Objectives The objectives include the study of the
degree of impact of various factors on the country risk
value; the analysis of such factors as the condition of
the budget and the balance of payments, the availability
of international reserves, etc.
Methods In the paper, we applied an econometric
analysis and built an econometric model of country risk.
By using this model, we tested the hypothesis about
relationship of the chosen factors and country risk.
Results We identified a positive dependence between
the size of country risk and the level of public debt, as
well as tight monetary policy, and a negative dependence
between country risk and the balance of payments.
Conclusions We have formulated conclusions about
potential growth of country risk in Russian credit
organizations, provided a unique interpretation of the
country risk definition, and defined the factors affecting
the country risk. We also proposed the major ways to
minimize country risk in credit institutions. The results
of the study may be useful for credit institutions to
assess country risk when placing funds in foreign
countries.

Keywords: country risk, monetary policy, nominal,
face, interest rate
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