Tema 3. Memooonozuueckue 0CHOB8bl NPUHAMUA PUHAHCOBBIX PeUuleHUl.

1. Konuenuus u memoouuecKuil uHCMPYMEHmMAapuil_ OUeHKU _CHOUMOCHIU_0eHe2
60 6pemenu.

DUHAHCOBBI MEHEKMEHT TpeOyeT MOCTOSHHOIO OCYILIECTBJICHUS Pa3IUYHOrO
poaa (UHAHCOBO-YKOHOMHYECKUX PACUETOB, CBS3aHHBIX C TOTOKAMHU JIEHEKHBIX
CPEJCTB B pa3Hble NEPUOAbI BpeMeHU. KIIFoueByI0 posib B 3TUX pacyeTax UIPaeT OLICHKa
CTOMMOCTH JEHET BO BPEMEHH.

KoHuenuus cTouMoCTH JE€HET BO BPEMEHH COCTOUT B TOM, YTO CTOMMOCTbH JIEHET C
TEYECHUEM BPEMEHU M3MEHSETCS C y4eTOM HOPMBI MPHUOBUTH Ha (PMHAHCOBOM PHIHKE, B
KaueCTBE KOTOPOW 0OBIYHO BBHICTYHAET HOPMa CCYIHOTO MPOIIEHTA (MM MPOIEHTA).

WNHbIMU cit0BamMU, B COOTBETCTBUM € 3TOW KOHIIEIIIMEN OJHA U Ta )K€ CyMMa JICHET B
pasHble MEPUOABI BPEMEHH HMMEET Pa3Hyl0 CTOMMOCTB; 3Ta CTOMMOCTh B HACTOSILEE
BpEMsl BCEr/ia BhIIIE, YEM B JIIOOOM OyIyIlIeM EpPUOIC.

Konuenmusa ctoumMocTH I€HEr BO BPEMEHH WUIPAET OCHOBOIIOJATaOUIyl0 pOJb B
npakTuke (QuHAHCOBBIX BhuMcieHUH. OHa mpemompenenseT HEOOXOIUMOCTh yueTa
(dakTOpa BpEMEHHM B MPOIECCE OCYIIECTBICHUS JIFOOBIX JOJITOCPOUYHBIX (HDMHAHCOBBIX
orepaluil myTeM OLICHKU U CPAaBHEHUSI CTOMMOCTH JIEHET MpY Havasie (MHAHCUPOBAHUS
CO CTOMMOCTBIO JICHET MPU UX BO3BpaTe B BUE Oyayiiel npuObLIn, aMOPTHU3aIMOHHBIX
OTUYHCJICHHI, OCHOBHOM CyMMBI J10J1Ta U T.[I.

O1neHka CTOMMOCTHU JICHET ¢ y4eToM (akTopa BpeMeHH TpeOyeT MpeaBapuTeIbHOTO
pacCMOTpEHHUs CBSI3aHHBIX C HeW 0a30BbIX MOHATHH. Huke u3M0XKEHO coiepkaHue
OCHOBHBIX U3 ATUX HOHSITHUH.

[TPOLIEHT — cymma noxojia OT NpeAOCTaBJICHUS KalmuTajaa B JOJT WIM IJlaTa 3a
MOJIb30BAHUE CCYJHBIM KAIHMTAIOM BO BceX ero (opmax (IETmO3UTHBIA MPOIEHT, Kpe-
JUTHBIN MPOIEHT, IPOLICHT MO OOJIUTAIUsM, IPOIEHT 10 BEKCESIM U T.IL.).

[TPOCTOM TIPOLIEHT — cymma 10X0ja , HAuMCIAEMOTO K OCHOBHOH CyMMe
KaluTaJla B KaXJIOM HMHTEpPBAJIE, MO KOTOPOW NANbHEHIINE PacueThl IUIATEKEH HE
OCYIIECTBIISIIOTCS. Hauncienne npocToro mporeHTa MPUMEHSIETCA, KaK MPaBWiIo, MpHU
KPaTKOCPOYHBIX (PMHAHCOBBIX ONEpaIUsX.

CJIOXKHBII ITPOIIEHT — cymma 10X0/1a, HAYMCIIAEMOT0 B KaXIOM HHTEpBAJE,
KOTOpasi HE BBIIUIAYMBAETCSA, a MPUCOCAMHSETCS K OCHOBHOM CyMMe KamuTajia U B
MOCJEAYIOIIEM IUIATEKHOM IEPUOAE caMma IMPUHOCUT J0X0A. HauucineHue CloKHOro
MPOLICHTA MPUMEHSETCS, KaK IPABUIIO, TIPH JIOJITOCPOYHBIX (PMHAHCOBBIX ONEpaIUIX

[TPOHEHTHAS CTABKA (cTaBka mporieHTa) — cTaBKa KOTOpasi XapaKTepHu3yeT
COOTHOILIEHHE CYMMBbI MIPOIIEHTA U CYMMBbI IIPEAOCTABIEHHOTO (3aMMCTBOBAaHHOTO) Ka-
nuTana (BIpaXXeHHOE B IECATUYHON IpoOU MITH B TIPOLICHTAX ).

BYAYIIAA CTOUMOCTDH JEHEI' - cymma HMHBECTUPOBAHHBIX B HACTOSIIIUUN
MOMEHT JIEHEXKHBIX CPEJICTB, B KOTOPYIO OHM MPEBPATSTCS Yepe3 ONpeeICHHbIN NepH-
0J1 BpEMEHHU C YYETOM OINPEJACICHHON CTABKH MPOLICHTA .

HACTOAILIAA CTOUMOCTD HEHEID - cymma Oyaymux ACHEXKHBIX CPEACTB,
MIPUBEJICHHBIX C YYETOM OMPECICHHONW MPOIEHTHONW CTAaBKM K HACTOAIIEMY MEPUOIY
BPEMECHH.

HAPAIIEHUE CTOUMOCTHU (koMOayHIMHI) — TpOLECC NPHUBEACHUS
HACTOSIIEH CTOMMOCTH JICHET K WX OyAyIlled CTOMMOCTH B OINPEIEICHHOM MEpUOje
MyTEM MIPUCOEAUHEHHUS K UX IEPBOHAYAJIbHOM CyMME HAUYHUCIIEHHOW CyMMBI IIPOLIEHTOB.
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JUCKOHTUPOBAHUE CTOUMOCTU — mnpouecc mnpuBeieHus Oymyuien
CTOMMOCTH JICHET K MX HACTOAIIECH CTOUMOCTH IyTEeM U3BATUS U3 UX OYyAYIIed CyMMBbI
COOTBETCTBYIOIIIEH CyMMBI MPOLICHTOB (Ha3bIBaeMou "muckoHTOM").

[NEPUOA HAUYMCIIEHUA — oOumii mepuoa BpeMEHH, B TEYEHHUE KOTOPOTO
OCYUIECTBIISIETCS] MPOIECC HApAIICHUs] WM JUCKOHTUPOBAHUS CTOMMOCTH JEHEKHBIX
CPEICTB.

MHTEPBAJI HAUNUCJIEHUSA — 00ycnoBieHHBI KOHKPETHBI BPEMEHHOW CPOK
(B mpexenax o0IIero meproja HAYUCICHHS ), B paMKaX KOTOPOTO PacCUMUTHIBACTCS OT-
JieJIbHAs CyMMa IIPOLIEHTA MO0 YCTAHOBJIEHHOM €ro CTaBKe .

IIPEJIBAPUTEJIBHBIII METOJl HAUYMCJIEHMSI TIPOIIEHTA (Meron
MPEHyMEPaHJI0 WIM AHTUCUIIATUBHBIA METOJ])) — CIOCO0 pacuera IUIaTexXeul, mpu
KOTOPOM HAYMCJIEHUE MPOIEHTA OCYIIECTBIISIETCS B HAYaJIe KaX0r0 HHTEpBaJIa.

[TOCJIEAYIONINI METO/] HAYMCJIEHS ITPOITEHTA

(MeTo MOCTHYMEPAHIO0 WU JIEKYPCUBHBIA METOJ) — CHOCO0 pacuera IuiaTexel,
MIPU KOTOPOM HAYKMCJICHUE TIPOLICHTA OCYILECTBIISIETCS B KOHIIE KaKI0I0 HHTEpBaja.

JIUCKPETHBIM JEHEXHBIM ITOTOK - motok IuiaTexxeil Ha BIIOKCHHBII
KaluTaj, WMEIOIMNA 4YEeTKO OrpaHUYCHHBIA MEpPUOJlI HAYUCICHHS NPOLEHTOB U
KOHEYHBI CPOK BO3BpaTa OCHOBHOM €TI0 CyMMBI.

HEIPEPLIBHBIM JIEHEXKHBIA TTIOTOK - moTok miaTexell Ha BIOKEHHbIH
KanuTajl, MeproJl HAYUCIEHUS MPOLUEHTOB 10 KOTOPOMY HE OrpaHUYE€H, a COOTBETCT-
BEHHO HE OIPEJIEJICH U KOHEUHbI CPOK BO3BpAaTa OCHOBHOW €r0 CyMMBI.

AHHYUTET (®MHAHCOBAA PEHTA) - iuTenbHBI NOTOK IJIATEXKEH,
XapaKTepU3yOUUNUCS OJMHAKOBBIM YPOBHEM IMPOIEHTHBIX CTABOK Ha MPOTSKEHUHU
BCEro nepuoa.

Cpenu W3J0KEHHBIX 0a30BBIX TOHITHI, HanOOJIEe CIIOXHBIM SBISICTCS TIOHSITHE
MpoIeHTHOM cTaBKU. OHa KiacCUDUIIMPYETCSI IO CJICTYIOIIUM OCHOBHBIM IIPU3HAKAM:

1. Ilo ucmosb30BaHMI0O B mpouecce (popM OUEHKH CTOUMOCTH JeHer BO
BpPEeMEHHU pPa3IMyaloT CTaBKYy HapalleHuss M CTaBKY JAUCKOHTUPOBAHUS (JIUCKOHTHYIO
CTaBKY).

CraBka HapalleHUsi TPEJCTaBlseT cOO0OMl MPOLEHTHYIO CTaBKY, MO KOTOPOM
OCYUIECTBIISIETCS] TIPOLIECC HApAIIEHHs] CTOUMOCTH JCHEXKHBIX CPEJCTB (KOMIAYHIHMHT),
T.€. ONpeAeNeTCS UX Oy IyIiasi CTOUMOCTb.

CraBka JHCKOHTHPOBAHMS (JMCKOHTHAs CTaBKa) TMIPEJACTABISAECT  COOOM
MPOLIEHTHYIO CTaBKy, MO KOTOPOM OCYLIECTBISETCS MPOLIECC JTUCKOHTUPOBAHUS
CTOMMOCTH JCHEXKHBIX CPEJICTB, T.€. ONMPEACISIETCS UX HACTOSAIIAs CTOUMOCTb.

2. Ilo cTadMJIBLHOCTH YPOBHS MCIOJb3yeMOH NMPOLEHTHON CTAaBKH B PaMKax
nepuoaa HAYUCIEHHUS BBIICIIIOT (UKCHPOBAHHYIO U IUIABAIONIYIO IPOIICHTHHIE
CTaBKH.

DukcUPOBAHHASL CTABKA XapaKTEPU3YeTCsl HEUW3MEHHBIM €€ YpPOBHEM Ha
MPOTSKEHUU BCEX UHTEPBAJIOB OOIIET0 MEPHO/1a HAUUCIICHHUS.

I[lnaBawmass (WM mNepeMeHHAasl)) MPOIEHTHAsi CTaBKa XapaKTepU3yeTcs
PEryJsIpHO TEepecMaTPUBAEMBIM €€ YPOBHEM IO COIJIALIEHUIO CTOPOH B paspese
OTJICJIbHBIX ~MHTEPBAJIOB OOLIEro mepuoja HauuciaeHuidl. Takod mepecMoTp
00yCJIOBIIMBAETCS U3MEHEHUEM CpeJIHE HOPMBI MPOIEHTa HAa (PUHAHCOBOM pPhIHKE (WU
B OT/ICNIbHBIX €T0 CETMEHTAX ), U3MEHEHNUEM TeMI1a HHOIIAIUYA U JPYTUMHU YCIOBUSIMH.

3. Ilo ol0ecneyeHHI0 HAYMCJIEHHUS OINpeIeJeHHOH ToJ0BOH CyMMBbI MPOIEHTA
pa3ITUYaroT NEPHOIUIECKYIO U 3((HEKTUBHYIO MTPOIICHTHBIE CTABKH.
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Ilepuoanyeckasi cTaBKa NPOUEHTAa NpU 00ECIEUEHUN OIpPEAEIICHHON T0JI0BOM
CyMMBI MPOLIEHTAa MOXET BapbUPOBATh KAaK IO YPOBHIO, TAK U MO MPOJIOTKUTEIBHOCTH
OTZIEJIbHBIX UHTEPBAJIOB HA MPOTSKEHUH T'OJOBOTO MEPUOA TUIATEXKE.

JddexTUBHAA CcTaBKa TMpoleHTa (WIM CTaBKa CpPaBHEHUS) XapaKTepU3yeT
CPEIHETOJIOBOM €€ YpOBEHb, ONPEACIISIEMbIII OTHOIIEHUEM TOJOBOM CYMMBbI MPOLICHTA,
HA4YHCIIEHHOIO 10 NEPUOAUYECKUM €TO CTaBKaM, K OCHOBHOM CyMMe€ KaluTaa.

4. Ilo ycaoBusasM (OPMHPOBAHUS PAIMUAIOT O0a30BYI0 U JIOTOBOPHYIO
ITPOLICHTHBIE CTABKH.

ba3oBasi nmpoueHTHAsi CTABKAa XapaKTEPU3YETCs OINPENCIICHHBIM HCXOJHBIM €€
YPOBHEM B KayeCTBE IIE€PBOHAYAJIBLHOM OCHOBBI IOCIENYIOIIEHM €€ KOHKPETU3aLUU
KPEIUTOPOM (3a€MILMKOM) B 3aBUCHUMOCTHM OT YCJIOBUH OCYILIECTBJIEHHUS COOTBET-
CTBYIOIIEH (PMHAHCOBOM OTIEpaIUH.

JloroBopHasi NPOUEHTHAsi CTaBKAa XapakKTEPU3YeT KOHKPETU3UPOBAHHBIN €€
YPOBEHb, COTJIACOBAHHBIA  KPEIUTOPOM M  3aEMIIMKOM M  OTPAXXCHHBIA B
COOTBETCTBYIOILIEM KPEJIUTHOM (JIEIO3UTHOM, MHBECTULIMOHHOM) JIOTOBOPE.

CucremMa OCHOBHBIX 0a30BBIX MOHATHUN MO3BOJSET MOCIEAOBATENBHO PACCMOTPETh
METOAUYECKHIT MHCTPYMEHTApHil OLEHKHM CTOMMOCTH JEHEr BO BPEMEHH B pa3pese
HanOoJiee XapaKTePHbIX BAPUAHTOB OCYILIECTBICHUS TAKOW OIICHKHU.

I. MeTroanyeckuii MHCTPYMEHTAPUN OUEHKH CTOMMOCTH [eHer IO MPOCTbIM
NPOLIEHTAM.

1. IIpu pacuere cyMMbl MPOCTOrO MPOLIEHTA B MPOLIECCE HApalIEHUS CTOUMOCTH
(KoMTIayHIMHTA) UCTIONB3YyeTCs caeayrommas Gopmya:

I=Pxnuxi,

raie I — cymma mpoiieHTa 3a OOYCJIOBJICHHBIM NEPUOJ BPEMEHU B IIECJIOM;
P — nepBoHauanbHas cymma (CTOMMOCTh) I€HEKHBIX CPECTB;
N. — KOJIMYECTBO MHTEPBAJIOB pacyeTa MPOLEHTHBIX MJIaTexXel, B 0011eM, Mepuoie
BpPEMEHU;
i — ucnonb3yemast IPOLIEHTHAs CTaBKa, BRIPAXKEHHAs! IECATUYHOMN IPOOBIO.
B srom cimyuae Oyaymasi cTOMMOCTh BKiaza (S) ¢ y4eTOM HA4MUCIEHHONW CYyMMBbl
IPOLEHTa Onpeensiercs o GopmyJe:
| S=P+1=Px(i+ni)
Muosxurens (1 + ni) HazpIBaeTCs MHOXKHUTENEM (MM KO3(P(PULMEHTOM) HapaleHus
CYMMBI MpPOCTBIX HpouUeHTOB. Ero 3HaueHue Bcerga JOKHO ObITh OoJiblIe
€IMHULIBI.
2. Ilpu pacyere CyMMbI IpPOCTOrO MpPOLEHTa B IMPOIECCE AUCKOHTUPOBAHUSA
CTOMMOCTH (T.€. CyMMBI IUCKOHTA) UCIIOJIb3YETCs ciieayromas Gopmyna:

D=§S-85x 1 ,
_ |+ ni
['me D- cymma nuckoHTa (paccyMTaHHas MO TPOCTHIM TMPOICHTaM) 3a MEPHO
BPEMEHHU B LIETIOM;
S- CTOMMOCTB JIEHEKHBIX CPEJICTB;
N- KOJIMYECTBO MHTEPBAJIOB, 10 KOTOPBIM OCYILECTBIIAETCS PACUET MPOLIEHTHBIX
IIATEKEN, B OOIIEM EPHOIE BPEMEHH;
I - ucnonb3yemasi IMCKOHTHAS CTaBKa, BRIPAKEHHASI IECATUYHOM APOOBIO.
B »Tom cmywyae Hacrosmas CTOMMOCTB JACHEXHBIX cpeacTB(P) ¢ yderom
paccuyuTaHHOW CyMMBI IUCKOHTA OIPEAEISETCS M0 CIEAYIOmUM hopMyiaM:




P=§-D=S_\_
t+ni

1

Hcnonb3yemblii B 00eux ciydasx MHOKHTETS T+ ) HaskBaeTCs JUCKOHTHBIM
MHOXHTENEM (KOA()PUIIMEHTOM) CYMMBI IPOCTBIX MPOIEHTOB, 3HAYEHHE KOTOPOTO
BCET/Ia JIOJDKHO OBITh MEHBIIIE €TUHUIIBI.

II. Merogn4yecKuid MHCTPYMEHTAPUN OLEHKH CTOMMOCTH JI€Her IO CJIOKHbIM
NPOLEHTAM HUCIIOJIb3yeT 0oJiee OOIMUPHYIO U 00JIee YCI0KHEHHYIO CUCTEMY PAaCUETHBIX
aJIrOPUTMOB.

1. llpn pacuere Oyaymieid cymMMbl BKJIaAa (CTOMMOCTH JICHEXHBIX CPEICTB) B
MpOIIECCE€ €ro HapalleHusi IO CIOXKHBIM MPOIEHTAM MCIOJIb3YETCS CIIEAyIoIast
dbopmyna:

S, = Px(l+i),
rae S.- Oymymiasi CTOMMOCTh BKJaAa (JICHEKHBIX CPEJCTB) MPHU €ro HapalieHUU
IO CJIOKHBIM MPOIIEHTAM;
P- nepBoHavanbHasi cyMMa BKJIAJa;
i -ucnonp3zyemasi IpoLIEHTHAs! CTaBKa, BhIPAXKEHHAsI IECATUYHON APOOKIO;
N - KOJMYECTBO WHTEPBAJIOB, IO KOTOPHIM OCYIIECTBISETCS KaKIbIH
MPOLICHTHBIN IUIATEXK, B 00111eM 00YCIOBICHHOM MEPUOJI€ BPEMEHHU.
CootBercTBeHHO cymMa mpolieHTa (I o) B aToMm citydae onpenensercs o ¢popmylie:

[=8,-P,

2. Ilpu pacyere HaCTOsIlIedl CTOMMOCTH /ICHEKHBIX CPeACTB B IIpoLECCe
JMCKOHTUPOBAHUS IO CIOKHBIM MPOILEHTAM UCIOJIB3YETCA clieaytoas Gpopmya:

po S

(18
rae Pc- nepBoHavanbHas cymma BKJIAJa;
S- Oynymias CTOMMOCTh BKJIaJla MPU €ro HapalieHuu, OOYyCJIOBIICHHAs
YCJ'IOBI/IHMI/I I/IHBeCTI/IpOBaHI/IH;
i— I/ICHOJ'ILSyeMaSI JUCKOHTHAasA CTaBKa, BBIpa)KeHHaH I[CCHTI/I‘IHOﬁ I[pO6BIO;
n- KOJIMYCCTBO HHTCPBAJIOB, 110 KOTOPBIM OCYHICCTBIIACTCA Ka}K,Z[Hﬁ
HpOHCHTHBIfI IJI1IaTCX, B 06H1€M 06yCJIOBJIeHHOM Iepruoac BpCMCHU.
CootBercTBeHHO cymma nuckoHTa (D) B 3ToM ciydae ompeaensercs 1o

bopmyie

3. Ilpu ompenesjieHMH CcpeJHeld MPOLEHTHOM CTABKHU, MCIOJb3YEMOUW B pacyuerax
CTOMMOCTH JICHEXKHBIX CPEACTB IO CJIOKHBIM MNPOLIEHTaM, MPUMEHSETCA CIEIyoIas
dbopmyna:

rae i- cpeaHssi MPOIEHTHAs CTaBKa, MCIOJIb3yeMas B pacdeTax CTOUMOCTH
JIEHEKHBIX CPEJICTB IO CJIOKHBIM MPOIIEHTaM, BBIpAYKEHHAsI ICCATUYHON APOOKIO;
S.- Oyay1iasi CTOMMOCTD JICHE)KHBIX CPEJCTB;
P.- HacTos11ast CTOUMOCTD JICHE)KHBIX CPEJICTB;
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n - KOJUYECTBO HHTEPBAIOB, MO KOTOPBHIM OCYIIECTBIISIETCS KaXKIbIi
MPOLIEHTHBIHN IUIATEXK, B 001IEM OOYCIOBJIEHHOM NEPUOJIE BPEMEHHU.

4 InnTeNbHOCTH 001Iero nmepuoaa mJjaTe:xked , BbIpaKEHHAs KOJIMYECTBOM €ro

MHTEPBAJIOB B pacyéTaXx CTOMMOCTH [IEHEXKHBIX CPEACTB IO CJIOXKHBIM MPOIEHTaAM
oTpeesieTcsl MyTeM JorapuMUpOBaHUs IO clieaytomieil popmysie:

log(Sc/ Pc)
logl+i)

rae Sc- OyTymiasi CTOMMOCTh JICHEKHBIX CPEJICTB;

P.- HacTOsIIast CTOMMOCTD JIEHEXKHBIX CPEJICTB

i - Icmonp3yeMas mpoIeHTHAs CTaBKa, BBIpAXKEHHAs! JIECITHYHON APOOBIO.

5. Onpeaesienne 3(pPeKTHBHOM NMPOLEHTHOM CTAaBKHM B IIPOLECCE HApaIICHUS
CTOMMOCTH JICHEKHBIX CPEJICTB IO CIIOXKHBIM IMPOIIEHTAM OCYIIECTBISAETCS IO hopMyIie:

n:

Y

: {

iy=11+—] -1,
i
rie I ,- o>dexTuBHas cpenHerogoBas MPOIEHTHAs CTaBKa MPH HApalleHUU
CTOMMOCTH JICHEKHBIX CPEACTB IIO CIIOXKHBIM IIPOLIEHTaM, BBIPAXKEHHAs IAECATHUYHOU
JpoObI0;

i - mepuonnueckas NPOLIEHTHAs CTaBKa, MCHOJIb3yeMas IIpU HapalICHUH
CTOMMOCTH JICHEKHBIX CPEICTB IO CJIOKHBIM IIPOLIEHTAM, BBIPAXXCHHAs IECITUYHOU
JpoObIO;

N - KOJMYECTBO MHTEPBAJIOB, MO KOTOPBIM OCYILECTBISACTCA KaKIblU
IIPOLIEHTHBIN IJIATEXK 110 MEPUOANYECKON TPOLUECHTHOM CTaBKE HA IPOTSHYKEHUU roJa.

[Tpu orieHKE CTOMMOCTH JIEHET BO BPEMEHHM I10 CJIOKHBIM IPOLEHTaM HEOOXOAUMO
UMETh B BHUJY, UYTO Ha pPE3yJbTAaT OLIEHKH OKAa3bIBACT OOJIBIIIOE BIIUSHHE HE TOJIHKO
UCIIOJIb3yeMasi CTaBKa MPOLEHTA, HO M YUCJIO MHTEPBAJIOB BBIILIAT B TEYEHUE OJHOTO H
TOTO € O0O0Ilero IuiatexHoro mnepuoga. MHorga okaspiBaeTcsi 0Oosiee BBITOJHBIM
WHBECTUPOBATh JIEHBI'W IOJ MEHBIIYI) CTaBKYy IPOLEHTa, HO C OOJIBIIMM YHUCIOM
MHTEPBAJIOB B TEUEHUE NIPEAYCMOTPEHHOTO IIEPUO/IA TIIIATEXKA.

Hcnonp3yemble B IPOLIECCE OLIEHKH CTOMMOCTH JIEHET MHOKUTEIIN HA3bIBAKOTCS

o1 oy
1+ u (1+i)°

COOTBETCTBEHHO MHOKHMTE/IEM HAPALIEHUS] U MHOXHUTeJeM JUCKOHTHPOBAHUSA
CYMMBI CJIOKHBIX IIPOLIEHTOB.

III. Meroauyeckuii HWHCTPYMEHTAPMHA OUEHKHM CTOMMOCTH [eHer MpH
aHHYHTeETe.

1. IIpm pacyere Oyaymeili CTOMMOCTM AaHHYUTeTa HAa  YCJIOBHSX
NpPeIBAPUTEIbHBIX ILIaTEe:Ked (MPEeHyMepaHA0) MCIOJb3yeTcs  CJeayrolas

dbopmyaa:

X(l+z‘)"-l

=1

x{l+1),
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rae SA pr.- OyIyIas CTOMMOCTb aHHYUTETa, OCYLIECTBIAEMOr0 Ha YCIOBUAX
IPEIBAPUTEIbHBIX TUIATEKEH (IPEHYMEPAH/IO);
R- ujieH aHHyHTETa, XapaKTEPU3YIOIIMIA pa3Mep OTACIBHOIO TUIATEKA;
i- ncrosb3yeMasi IPOIICHTHAS CTaBKa, BhIPAKEHHAS! ICCATHYHON JPOOBIO;
N- KOJUYECTBO MHTEPBAJIOB, [0 KOTOPHIM OCYIICCTBIISCTCS KKIBIN TUIATEXK, B
o011eM 00yCIIOBIIEHHOM TIEPUOJIE BPEMEHHU.

2. Ilpu pacuyere Oyaymieid CTOMMOCTH AHHYHMTETa, OCYIIECTBJIAEMOr0 Ha
YCJI0BHUSIX MOCJEAYIOINX MJaTe:keil (MOCTHYMepaH10), PUMeHsIeTCs CJeXyIoIast

¢popmy.a:

(1+i)Y ~1
i

SA e = KX

pos

El

rae SA - Oyldyllas CTOMMOCTb AHHYMTETA, OCYILECTBISEMOIO Ha YCIOBHUAX
MOCJEAYIONIUX IATeXKEN ( MIOCTHYMEPAHIO),
R — 4jieH aHHyHTETa XapaKTEPU3YIOIMMI pa3Mep OTAEIBHOTIO IIaTexXa ,
i - ucronb3yemasi MPOLIEHTHAsI CTABKa , BEIPAXKEHHAs JECATUYHONU IPOOBIO ,
N - KOJMYECTBO MHTEPBAJIOB , IO KOTOPHIM OCYIIECTBIISIETCS KKl MIaTEX
, B 00111eM 00YCJIOBIICHHOM MEPHUOJIC BPEMEHH .
3.0Ipn pacuyere HacTosimeH CTOMMOCTHM AHHYMTETa , OCYLIECTBJISIEMOr0 Ha
YCIOBHSIX NpeABAPHUTEJBHBIX IUIaTexked  (MpPeHyMepaHa0) ,MCIOJIb3yeTcsl
ciaeaywumas ¢popmyJia:
(1+2)™ ,
PA pre=R X—i X(l'H)

rne  PA . - HacTOAIIasA CTOMMOCTh aHHYUTETA , OCYILECTBISIEMOIO Ha yCIOBUAX
MpeIBapUTEIbHBIX IJIaTEKeH ( MPEeHyMepaHIo )
R — ujen aHHyuTeTa XapaKTepU3YyIOMIUI pa3Mep OTAENIBHOrO IIaTexa ,

i - wucmonp3yemas NpPOICHTHAs AWCKOHTHAs CTaBKa , BBIPaKCHHAs
JECATUYIHOU JIPOOBIO ,
N - KOJMYECTBO HMHTEPBAJIOB , IO KOTOPBIM OCYIIECTBIISCTCS KaXIbIH

m1aTéx , B 001eM 00yCIOBICHHOM MIEPHOJIE BPEMEHHU .
41lpu pacuére HacTOsINIEd CTOMMOCTH AHHYHUTETa , OCYIIECTBJISIEMOI0 Ha
YCJIOBHUSX MOCJHEYIOIIUX MJaTexel (MOCTHYMepPaHA0) , MPUMEHSETCS CIeIyIomas

dbopmyna:
1-(1+i)™
l
rae PA o5 - CTOsAIIas CTOMMOCTh AHHYWUTETAa, OCYIIECTBISIEMOro Ha

YCIIOBUSIX MOCIEAYIOIMNX TIIaTeXel (OCTHyMepaHIo);

R - d4neH aHHyuUTeTa, XapaKTepU3yIOIINA pa3Mep OTAEIBHOTO MaTexa

i - wcmonp3yemasi mpolleHTHas (IJUCKOHTHAs) CTaBKa, BBIPAKEHHAs
JECSITHYHOU IPOOBIO;

b

PA,s=R*
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n - KOJINMYCCTBO MHTCPBAJIOB, IO KOTOPBIM OCYIICCTBIIACTCA K&)KI[BIﬁ
IJIaTeX, B O6HI€M YCJIOBJICHHOM IIEPUOAC BPEMCHHU.
5. [pu pacueme paimepa omoeabro20 naamexca npu 3adar-

Holi Oydywel cmousmocmy anxyumema UCTIONL3YEeTCa Caeayiolnasn

dopmyJa: ;
R=54,  X———.
P ey -1

rie R- pasmep oTaenbHOro Imiareka MO aHHyWUTETy ( 4JeH aHHyUTeTa MpU
npeaonpeneéHHON OyayIIe ero CTOMMOCTH );
SA post- Oyaymas CTOMMOCTb aHHyUTeTa (OCYIIECTBIISIEMOTO Ha YCJIOBHSX
MOCTICYIONINX TIIaTEXEen );
i- ucnonb3yemast mpoIeHTHAs CTaBKa, BBIPAKEHHAs JECATUIHON JPOOKIO;

N- KOJMYECTBO HWHTEPBAJIOB, MO KOTOPBIM HAMEUYAECTCA OCYIIECTBIISITh KayKJbIU
IJIaTEeX, B 00YCIOBICHHOM MIEPHO]IC BPEMEHHU.

6 Ilpu pacuére pasMepa OTAeJNbHOrO ILIATE:KA NMPH 33aJAHHOH TeKyUIeH
CTOMMOCTH aHHYUTeTa HCNO0JIb3yeTCs TaKas popmya

i1+
x_hﬂ
I-(1+§)"

rie R- pasMep oTaenbHOro Imiarexa MO aHHYUTETY (WIEH aHHyUTETa MpHU
npeaonpeieNEHHON TeKYIIe ero CTOMMOCTH );

PA post- Oyaymas CTOUMOCTh aHHyUTETa (OCYIIECTBIISIEMOTO Ha YCJIOBHUAX
MOCJIEAYIOIIUX MIATEKEN);

i- ucronbp3yemasi mpolLeHTHAs CTaBKa, BBIPAXKEHHASI IECATUYHOUN APOOKIO;

Nn- KOJWYECTBO MHTEPBAJIIOB, MO KOTOPHIM HAMEUAECTCA OCYIIECTBIISTH KaXKIbIi
IJIaTeX, B 00YCIOBIEHHOM IEPUO/Ie BPEMEHH.

B nporiecce pacuera aHHyuTeTa BO3MOXKHO MCITOIb30BaHUE YIIPOIICHHBIX (hopMyI,
OCHOBY KOTOPBIX COCTaBJISIET TOJBKO YJIEH aHHYUTEeTa (pa3Mep OTIENIbHOTO IIJIaTexa) 1
COOTBETCTBYIOIIMHM CTaHAAPTHBIA MHOXHTENIb (KO3(POHUIIMEHT) €ro HapalieHus WIH
JTIUCKOHTUPOBAHUS.

B »stom cnyuae dopmyna s ompedesieHuss Oyaymieid CTOMMOCTH AHHYHWTETA
(ocylIecTB/IsIEMOr0 HA YCJIOBUSAX MOCJEAYOIIMX IJIaTex el ), UMEET BUJ:

SApost=RX 1

R=Pd,o

e SApasr*' Oynmymiass CTOMMOCTbh aHHYHTETa (OCYIIECTBIIIEMOTO Ha YCIOBHAX
MOCTIECYIONINX TIaTeXKe );
R— YJICH aHHYUTETA, XapaKTEPU3YIOIIHI pa3Mep OTACIbHOrO IlaTexa;
Iy — MHOXUTEIb HapalleHuss CTOMMOCTH aHHYUTETa, ONpeNesieMblid 0

crenuaibHbIM TAa0aUUAM, C YyYE€TOM HPHUHSITOW MPOIEHTHOW CTaBKU W
KOJIMYECTBA UHTEPBAJIOB B IIEPUOJIE IIIIATEKEH.
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CootBeTcTBEHHO, (opMmysna g oOmnpeAeJeHHs] HACTOSAIIE CTOMMOCTH
AHHYHWTETA UMEET BUJI;

PAys = RX D,

riae PA o5 - HacTosIas CTOMMOCTb aHHYUTETa (OCYIIECTBIIAEMOTO Ha YCIOBUAX
MOCJEAYIOIIUX MIATeKEN);
R - 4jeH aHHyHTETa, XapaKTEPU3YIOIINN pa3MepP OTIEIBHOIO IUIATEXKA;
DA- JIHCKOHTHBIN MHOXHWTEIb AHHYUTETA ONPEICIISIEMBIN 10 CIIELIUAIbHBIM
Tabmuuam , ¢ y4€TOM NPUHATOW MPOIEHTHON ( MUCKOHTHOM )CTaBKU M KOJIMYECTBA
VMHTEPBAJIOB B IIEPUOJIE IIATEXKEN.

2. Cymnocmo Kaaccupuxkauuu u 0CHOGHbIEe 6UObl punancoeo2o pucka. Puck u
00X00HOCHLb.

Ha coBpemMeHHOM 3Tare B TPaKTOBKE KaTErOPUU PUCKA UMEETCS MHOTO MPOTUBOpE-
YUil; psifl 3TUX TPAKTOBOK HOCST OrPAaHUYEHHBIN XapaKTep; BO MHOTUX CiIy4asx "puck"
OTOXKJECTBIIIETCS. C TOHATHEM 'ycioBusi pucka'. B 3Tol cBsi3M mnpelcTaBisieTcs
1eJ1eCO00pa3HbIM KOMIUIEKCHO PAaCCMOTPETh OCHOBHBIE CYITHOCTHBIE XapaKTEPUCTUKH
¥ 0COOCHHOCTH (PMHAHCOBOTO PUCKA U C(hOpMyIHpPOBATH HA ATONH OCHOBE O0Jiee MOJIHOE
€ro OINpeeseHHE.

@UHAHCOBBIM  PUCK  NPEANPUATUS  OTPAXKAKOT  CIEAYIOLINE OCHOBHBIE
XapaKTEPUCTHKM :
1. JKoHOMHUYeCKasA npuposa. DHUHAHCOBBIM PHUCK XaApAKTEPU3YETCS KaK

KATEropusi OKOHOMHUYECKas, 3aHMMAIOLIas OINPEIEIIEHHOE MECTO B  CHUCTEME
DKOHOMHYECKUX KaTerOpUH, CBA3aHHBIX C OCYILECTBICHUEM XO3IMCTBEHHOIO MPOLECCa.

2. O0beKTHBHOCTH NpPOsiBJeHUsl. DUHAHCOBBIN PUCK SBISETCS OOBEKTHUBHBIM
ABJICHUEM B (YHKIMOHUPOBAHWUU JIIOOOrO0 TMPEANPUATHS; OH  COINPOBOXKIAET
MPAKTUYECKUA BCE BHUJbI (PMHAHCOBBIX ONEpAIMil M BCe HaMpaBieHUs ero (UHAHCOBOM
NEATEIIBHOCTH.

3. JleiictBue B YyciaoBusx BbIOOpa. Kak geiicTBue B yclnoBusx BbeIOOpa
(UHAHCOBBIN PHUCK SABISETCS CIIOCOOOM MPAKTUYECKOTO pa3pellieHus] MPOTUBOPEUUl B
pPa3BUTHM  BO3MOKHBIX  YCIIOBUWM  OCYLIECTBJIEHHUS MpEACTOsIIe  (UHAHCOBOU
nesTenbHocTH. MHbIMH clioBamMH, (DMHAHCOBBIM PUCK 3TO HE OTPAXKEHUE PUCKOBOMU
CUTyalMH (yCJIOBHI prUCKa WA HEOIIPEAEIEHHOCTH ), 3 KOHKPETHOE IEHCTBUE CYOBEKTa,
IIPUHUAMAIOLIErO PEIICHNE, HAIIPABIEHHOE HA MTPAKTUYECKUN BBIXOJ U3 OTOM CUTYalllH B
YCJIOBUSX HEU30EKHOTO BHIOODA.

4.  AJbTepHATUBHOCTHL  BbIOOpa.  DUHAHCOBBIM  PUCK  IPEANOJIAraeT
HEO0OXOIMMOCTh BBIOOpA albTEPHATUBHBIX JEHCTBUN (DMHAHCOBOTO MEHEIKEpa.

5. HenenanpasJiienHoe aeiictBue. GMHAHCOBBIN PUCK BCETIAa PACCMATPUBACTCS 110
OTHOLLIEHHUIO K KOHKPETHOM LI, HAa JOCTUKEHNE KOTOPOIl OH HAIIPABJIEH.

6. BeposiTHOCTBH mocTHKEeHUS Heau. Hanuure BEpOSITHOCTH OTKIOHEHHS OT LEIU
ABIIIETCSI aTpUOyTOM JTFOOOTO (PMHAHCOBOTO PUCKA, OTPAKAIOIIMM €r0 COJIEp)KaHHE.
[Tpu 3TOM KOJMUYECTBEHHAs! UACHTU(UKALMS 3TOM BEPOSITHOCTH B YCIOBUSAX PUCKA CY-
LIECTBEHHO OTJINYAECTCS OT YCIOBUM HEOIPEAEICHHOCTH.

7. HeomnpeaejseHHocts mocJaencrBuii. IlocneacTBust neicTBuil (pUHAHCOBOTrO
MEHEJKEpPa, CBSI3aHHBIX C (PMHAHCOBBIM PUCKOM, MOTYT MMETh KaK IOJIOXKUTEJIbHBIE,
TaK ¥ OTPULATENIBHBIE OTKJIOHEHUS OT LENeBOro pesyibrara. IIpy 3TOM ypOBEHB
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pPEe3yJIbTaTUBHOCTH (PUHAHCOBBIX OIEpaluii MOXKET KoJyieOaThCsi (IO OTHOIIEHUIO K
LIEJIEBOMY €r0 3HaY€HHUI0) B 3aBUCHUMOCTU OT BHUJIa U YPOBHS PUCKA B JIOBOJIBHO 3HAUU-
TEJIbHOM JIMaIla30He.

8. Oxungaemass He OJIarONPUATHOCTL MOCJHeAcTBUil. B Teopum u B
XO3SIUCTBEHHON MPAKTHUKE YPOBEHb (PMHAHCOBOTO pUCKA OLEHUBAETCS, MPEXKIE BCETO,
pa3MepaMu BO3MOXXHOT'O 3IKOHOMHYECKOro yIiiepoa. DTOT SKOHOMHUYECKUH yIepO
MO’KET IMPUHUMATh pa3inyHble (OPMbI — MOTEPIO MPUOBLIH, JOX0Ja, YACTH WM BCEH
CYMMBI KaluTaJla MPeANPUSTHSL.

9.luHAMMYHOCTb YPOBHS. YpOBEHb (DMHAHCOBOTO PHUCKA, MPUCYIIUNA TOW WIH
WHOW Olepaluu He SIBJISICTCS HEW3MEHHbIM. [Ipexxkne Bcero, OH CyIIECTBEHHO
BAPBUPYET BO BpPEMEHH, T.€. 3aBUCUT OT HPOJOJDKUTEIBHOCTH OCYIIECTBICHUS
¢unancoBoit omeparuu. Kpome TOro, mokaszarenb YpOBHS (PHHAHCOBOTO pHCKa
3HAYUTEIBHO BApbUPYET MOJI BO3ACHCTBUEM OOBEKTUBHBIX U CYOBEKTUBHBIX (PAKTOPOB,
KOTOPBIE HAXOJATCA B IOCTOSIHHON JUHAMUKE.

10. Cy0obekTHBHOCTB OlleHKH. HecMoTpst Ha 00BEKTUBHYIO IPUPOAY (PUHAHCOBOTO
pUCKAa KaKk SKOHOMHYECKOTO SBJICHHUS, OLIEHKa YPOBHS (DMHAHCOBOTO pPHUCKAa HOCHUT
CyOBEKTHBHBIM XapakTep. JTa CYObEKTUBHOCTB, OIMpPEACISAETCS PAa3IUYHbBIM YPOBHEM
MOJIHOTBI W JIOCTOBEPHOCTH HWHGOPMATHUBHON 0a3bl, KBamudukaluein (UHAHCOBBIX
MEHE/IKEPOB, UX OIBITOM B cpepe PUCK-MEHEKMEHTA U APYTUMU (HaKTOPaMHU.

PaccMoTpeHHbBIE OCHOBHBIE CYIIHOCTHBIE XapaKTEPUCTHUKU (PUHAHCOBOTO pPHCKa
MO3BOJIAIOT CHOPMYITHPOBATH €TO CIASAYIOLUIUM 00pa3oM:

@DUHAHCOBBIA PUCK NPEINPUATUS MNPEACTABISIET COOO0M pe3ysbTaT BbBIOOpA €ro
COOCTBEHHHKAMU WJIM MEHEIKepaMu albTePHATHBHOTO (PHMHAHCOBOTO pELICHHUS,
HAIpPaBJIEHHOTO Ha JOCTIDKCHHE JKEIaeMOro LEJIeBOro pe3yibTara (UHAHCOBOI
JESITeIbHOCTH TPU BEPOSITHOCTH TOHECEHUS SKOHOMHUYECKOTo ymiepba ((hrHaHCOBBIX
NOTEPb) B CUJTy HEONPEAEIEHHOCTH YCIOBUM €r0 peain3aluu.

OUHAHCOBBIE PUCKU MPEAIPUITHS XapaKTEPU3YIOTCS OOJIBIIMM MHOI000pa3ueM,
MO3TOMY MOJArOTOBKAa M peann3anusi  dPQPEKTUBHBIX YNPABIECHYECKUX PpPELICHUN
TpeOyIOT omnpeeNieHHON Kiaccudukauu. B cocraBe 0OCHOBHBIX KiIacCU(PUKAIMOHHBIX
MPU3HAKOB (PUHAHCOBBIX PUCKOB MPEANPHUATHS MIPEAJIaraeTCsl BEIACIUTD CIEAYIONINE:

1. Bun ¢uHancoBoro pucka.

2. XapakTepuszyeMblil OOBEKT OIIEHKU PUCKA.

3. CoBOKYITHOCTB MCCIIEyEMBIX HHCTPYMEHTOB.

4. KoMIuiekCHOCTh (PMHAHCOBOT'O PHCKA.

5. McTOYHMK BOZHMKHOBEHMS PUCKA.

6. Xapakrep BO3MOXKHbBIX (PMHAHCOBBIX MOCJIEICTBHI pUCKa.

7. XapakTtep NpOsIBICHUSI PUCKA BO BPEMEHH.

8. YPOBEHBb BEPOATHOCTH pEAIN3ALNN PUCKA.

9. YpoBeHb BO3MOXKHBIX (PMHAHCOBBIX MOTEPD 110 PUCKY.

10. BO3MOKHOCTB IPEABUICHHUS PUCKA.

11. B0o3MOXHOCTb CTpaxoBaHUs pUCKa.

1. Bux puHAHCOBOIO pHCKA.
. Puck cHukeHuss (QUHAHCOBON YCTOWYMBOCTH (MM PUCK HAPyLIECHUS

paBHOBecHs (DMHAHCOBOTO PAa3BUTHs) MPEANPUATHSI. OITOT PHUCK TEHEPUpPYETCs
HECOBEPIIEHCTBOM CTPYKTYpbl KanuTana (4Ype3MEepHON I0JeH MCIOIb3YEMbIX 3a€MHBIX
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CPEJIICTB), MOPOXKIAIOIINM HecOaTaHCUPOBAHHOCTD MOJIOKUTEIILHOTO u
OTPULATEIBHOrO JICHEKHBIX IOTOKOB MPEANPUATHS 110 00bEMaM.

* Puck HemiatexecnocoOHOCTH (WM PUCK HECOAIaHCUPOBAHHOMN JIMKBUAHOCTH)
OPEeIIpUITUSL. DTOT PUCK FEHEPUPYETCS CHUKEHUEM YPOBHS JINKBUJAHOCTH O0OOPOTHBIX
aKTUBOB, [TOPOXKIAIOLIUM pa30alaHCUPOBAHHOCTD MOJIOKUTEIBHOTO U OTPULIATEIBHOIO
JICHEKHBIX OTOKOB MPeaIpUaThs Bo BpeMeHHU. [1o cBoMM (pMHAHCOBBIM MOCIIECTBUSIM
3TOT BUJ PUCKA TaKkKe OTHOCUTCS K YHCITy HauOoJiee OMacHBIX.

* NuBecTnunoHHBbIN pucKk. OH XapakTepu3yeT BO3MOXKHOCTb BO3HMKHOBEHUS
(UHAHCOBBIX MOTEPh B IMPOLIECCE OCYIIECTBICHUS HHBECTULIMOHHOW JESTEbHOCTU
npeanpusaTs. B COOTBETCTBMM C BHUAAMHU 3TOW AEATEIBHOCTH PA3ACIIIOTCS W BUIBI
WHBECTULMOHHOIO PHUCKA — PHCK PeajbHOI0 HWHBECTHPOBAHMA M PHCK
(puHAHCOBOI0 HHBECTHPOBAHMS.

 Undasiumonnblii puck. B ycrnoBusax nHQIALIMOHHON SKOHOMUKHU OH BBIACIAETCS
B CaMOCTOATENbHbI BHUJA (DMHAHCOBBIX PHUCKOB. JTOT BHJI PUCKA XapaKTEepPU3yeTCs
BO3MOXHOCTbIO OOECLEHEHHUs peaIbHOM CTOMMOCTHM KamnuTaia (B gopme (pUHAHCOBBIX
aKTUBOB TMpPEANpUATHS), a TaKKe OXUIAAEMBIX JOXOJIO0B OT OCYILIECTBIICHUS
(MHAHCOBBIX ONEpaluii B YCIOBUIX UHDIISALUU.

* IIpouneHTHbIN pUCK. OH COCTOUT B HENPEABUICHHOM W3MEHEHUH IPOLICHTHOU
CTaBKH Ha (PMHAHCOBOM PBIHKE (KaK JICTIO3UTHOMU, TaK U KPEIUTHOMN ).

 BamoTHblii pucK. OTOT BHJA pUCKAa NOPUCYIl NPEANPUSATUAM, BEAYLIUM
BHEIIHEAKOHOMUYECKYIO JACSATEIBHOCTh (MMIOPTUPYIOIIMM CBIPbE, MaTe€pUaibl U
1oty pabpuKaThl ¥ IKCIIOPTUPYIOLIUM T'OTOBYIO MIPOIYKIIHIO).

Jlemo3WTHBIM PHCK. OTOT PHUCK OTpPa)XaeT BO3MOXKHOCTb HE BO3BpaTa
JICTIO3UTHBIX BKJIAI0B (HEmOrameHusi JACMO3UTHBIX cepTudukaToB). OH BCTpedaeTcs
OTHOCHUTENBHO PEJIKO U CBSA3aH C HEMPABWIIBHOM OLEHKON M HEYJJaYHbIM BBIOOPOM KOM-
MEpUYECcKOro OaHka.

e KpeantHblii puck. OH umMeeT MecTO B ((MHAHCOBOM JI€ATEIbHOCTH MPEANPUITHS
P NPEIOCTaBICHUN UM TOBAPHOTO (KOMMEPUYECKOI0) UM MOTPEOUTENBCKOTO KpeauTa
nokynaresssM.  QPOopMOM  €ro IpOsABICHMS  SBIIAETCA PUCK  HEIUIaTeXa WU
HECBOEBPEMEHHOI'O pacyeTa 3a OTIYIICHHYI MPEIIPUATHEM B KPEAUT TOTOBYIO
IIPOYKLHIO.

 HaJjorosblii puck. OTOT BUJ (UHAHCOBOTO PUCKA HUMEET PsJ TPOSBICHUIA:
BEPOATHOCTH BBEJCHUSI HOBBIX BUJIOB HAJIOI'OB U COOPOB HA OCYIIECTBICHHUE OTAEIbHBIX
aCIIEKTOB XO3SMCTBEHHON [IEATEIIBHOCTH; BO3MOKHOCTb YBEIMYECHUS YPOBHSA CTaBOK
JEHUCTBYIOIMX HAJOroOB M COOpPOB; M3MEHEHHE CPOKOB M YCJIOBHI OCYILECTBICHUS
OTZEJIbHBIX HAJIOTOBBIX IUIATEKEW; BEPOSATHOCTH OTMEHBI JCMCTBYIOIIMX HAJIOTOBBIX
JBTOT B cepe XO3TUCTBEHHON NEATEIbHOCTH MPEANPUATHUS. SIBISAACH I PEATIPUSTHS
HenpeackazyeMbiM (00 3TOM  CBHJETEIBCTBYET COBPEMEHHAs  OTEYECTBEHHAs
(duckaibHas OJIUTHUKA), OH OKAa3bIBAET CYLIECTBEHHOE BO3/ICUCTBUE HA PE3YJIbTaThl €r0
(MHaHCOBOU ESITEILHOCTH.

* NHHOBAUMOHHBIA (PMHAHCOBBIH PUCK. DTOT BHUJI PUCKA CBS3aH C BHEAPECHHEM
HOBBIX  (DMHAHCOBBIX  TEXHOJOTMH,  HCIOJb30BAaHWEM  HOBBIX  (PMHAHCOBBIX
UHCTPYMEHTOB H T.II.

* Kpumunorennbiii puck. B cdepe ¢puHaHCOBOU NESITEIBHOCTH NMPEANPUITUN OH
nposiBisieTcss B (GopMe OOBSABICHHUS €ro mapTHepaMud (PUKTUBHOTO OaHKPOTCTBA;
HNOJICNIKM  JTOKYMEHTOB; XMILUEHUS OTAEJIbHBIX BHUJOB aKTHBOB COOCTBEHHBIM
IIEPCOHAJIOM U IpyTHeE.
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 Ilpoume BuABI puCcKOB. ['pynmna npouynx (UHAHCOBBIX PUCKOB JOBOJBHO
oOLIMpHA, HO MO BEPOSITHOCTA BOSHUKHOBEHHUS WJIM YPOBHIO (DMHAHCOBBIX MOTEPh OHA
HE CTOJIb 3HaUMMa Ui MPEINpPUATHI, KaK pacCMOTpeHHbIe Bhilie. K HUM OTHOCATCA
PUCKH CTUXUHHBIX O€ICTBHM U JApyrue aHajoruyHeie "dopcMakopHbIe pPHCKHU'",
KOTOPBIE MOTYT MPUBECTU HE TOJBKO K  MOTEpPE MPEAyCMATPUBAEMOIO J0XO0JAd, HO U

YaCTHU AKTUBOB MPEAIPUATHS .

2. o xapakTepu3yemMomMy 00beKTY BBIJCISIOT CIEAYIONUE TPYIIbl (PHHAHCOBBIX
PHUCKOB:

* PHCK OTIeJbHOI (uHAHCOBOM onmepanun. OH XapaKTEpPU3yeT B KOMILJIEKCE BECh
CHEKTP BUAOB (PMHAHCOBBIX PHCKOB, MPUCYIINX OMPEICICHHON (PUHAHCOBOW OIEpanuu
(HanpuMep, pUCK NPUCYLIUN TPUOOPETEHUIO KOHKPETHON aKLIUN);

°* PpHUCK (PUHAHCOBOM [eATEJHbHOCTH MNpeanpuaTUss B uHeJoMm. Komruiekc
pa3IUYHBIX BHUJIOB PHUCKOB, MPUCYIIUX (PUHAHCOBOW JEATEIBLHOCTH MPEANPHUSATHUSA,
onpezensiercss cneuuUKol OpraHu3aluOHHO-PABOBOM (OPMBI €ro JESTeIbHOCTH,
CTPYKTYpOU KalluTaja, COCTaBOM aKTHMBOB, COOTHOLIEHUEM ITOCTOSIHHBIX U IIEPEMEHHBIX
U3JIEPHKEK U T.II.

3. Ilo cOBOKYNHOCTH HcCCJeAyeMbIX HHCTPYMEHTOB (UHAHCOBBIE PHUCKH
MOAPA3AENSAIOTCS Ha CIEAYIOUIUE TPYIIIIbL:

* MHIAUBHUAYAJbHBbIN (GUHAHCOBBI pucK. OH XapakTepHu3yeT COBOKYIIHbBIA PHUCK,
MPUCYIUN OTIETBHBIM (PUHAHCOBBIM HHCTPYMEHTAM;

* mnoprdenbHblii (pUHAHCOBBIH pHcK. OH XapakTepU3yeT COBOKYIIHBIA PHUCK,
OPUCYLIUHA  KOMILUIEKCY  OJHO(YHKIMOHAJIBHBIX  (DUHAHCOBBIX  MHCTPYMEHTOB,
00BbeIMHEHHBIX B TOpPTdenb (Hampumep, KpeauTHBIH NOpTdenb MNPEeANnpHUsITHS, €ro
WHBECTUIIMOHHBIN MOPT(ENH U T.11.).

4. Ilo KOMIIIEKCHOCTH BBIIEISAIOT CIEAYIOLIME IPYIIIBI PUCKOB:

* mnpocroii ¢puHaHCOBbIH puck. OH XapakTepuszyeT BHJ (PUHAHCOBOrO pHCKa,
KOTOPBIM HE pacwieHseTCsl Ha OTIelIbHbIe ero mnoAasuiabl. lIpumepom mpoctoro
(MHAaHCOBOTO PUCKA SBJISETCA PUCK UH(IIALIMOHHBIN;

* CJOKHBbIN (uHAHCOBBIA pucK. OH XapakTtepusyeT BUJA (HMHAHCOBOIO pHUCKa,
KOTOPBIM COCTOUT M3 KOMIUIEKCA PAacCMAaTPUBAEMbIX €ro mnoJaBuaoB. IIpumepom
CJIOHOTO (PMHAHCOBOTO PUCKA SIBJISIETCS PUCK MHBECTUIMOHHBIN (HampuMmep, pucK MH-
BECTUI[MOHHOT'O MMPOEKTA).

3. [Io HCTOYHHMKAM BO3HMKHOBEHHUSI BBIJICISAIOT CIEAYIOUIUME TPYIIIbI
(MHAHCOBBIX PUCKOB:

. BHEIIHM, CHCTEeMATHYeCKHMH WM PbIHOYHbIA PHCK (BCE TEPMUHBI
ONPENEISIIOT 3TOT PUCK KaK HE3aBHUCSIIMA OT JeATeldbHOCTH mnpennpusatus). OH
BO3HUKAET NPU CMEHE OTACJIBbHBIX CTAJIUM DJKOHOMHYECKOIO IMKJIA, W3MEHCHHU
KOHBIOHKTYpbI (DMHAHCOBOTO pbiHKA. K 3TOW rpymnme pucKOB MOTYT OBITb OTHECEHBI
UH(OISAUUOHHBIM PUCK, MPOUEHTHBIM PpUCK, BAJIIOTHBIM PHUCK, HAJIOTOBBIH PHUCK U
YaCTUYHO WHBECTULIMOHHBIA PHUCK (IIPU M3MEHEHUMH MAaKpOIKOHOMHYECKUX YCIOBUH
WHBECTUPOBAHU);

* BHYTpPEHHHUIi, HeCUCTeMATHYeCKU WJIN crnienupuyeckuii puck (BCce TEPMHUHBI
ONPEIENSIIOT 3TOT (PMHAHCOBBIM PUCK KaK 3aBUCSIIUN OT ACSITEIBHOCTH KOHKPETHOTO
npeanpusatus). OH MoOXeT OBITh CBSI3aH C HEKBAIU(DHUIIMPOBAHHBIM (DHHAHCOBBIM
MEHEKMEHTOM, Hed(DPEKTUBHON CTPYKTYPOIl aKTUBOB U KaIMTAJIA.
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Jlenenre (QUHAHCOBBIX PHUCKOB HA CHUCTEMAaTHUYECKUH U HECUCTEMaTHYECKUU
ABIIAETCS
OJIHOW U3 BayKHBIX UCXOJIHBIX MPEANOCHIIIOK TEOPUHU YIPABIEHUS PUCKAMU.

6. Ilo xapakrepy (QHMHAHCOBBIX NOCJEACTBHN BCE PUCKU NOAPA3ACISIIOTCS Ha
TaKue
IPYIIIbL:

* DUCK, 6JIEKyW{Uuil MOJIbKO IKOHOMuueckue nomepu. llpu 3TOM BHIE pHUCKA
(uHAHCOBBIE MOCIEICTBUS MOTYT OBITH TOJIBKO OTPULIATENIBHBIMU (ITOTEPS 10X0Aa WIH
KanuTasa);

* PHUCK, BJIEKYIIMii yNyIIeHHYI0 BbIroay. OH XapakTepu3yeT CUTyalllio, KOorja
MPEANPUATAC B CHITY CJIOKUBIIUXCS OOBEKTUBHBIX U CYOBEKTUBHBIX MPUYNH HE MOXKET
OCYIIECTBUTH 3aINIAaHUPOBAHHYIO (DUHAHCOBYIO OMNepaluio (Hampumep, Npyu CHUKCHHUH
KPEIUTHOTO PEUTHHra MpEeJIpHUsITHE HE MOXKET MOJYy4YUTh HEOOXOJIMMBIH KpEeOuT W
UCIOIB30BaTh A3 PeKT PUHAHCOBOTO JICBEPUIKA);

* puUcK, BJIEKYWIUN KaK 3IKOHOMUYecKue nomepu, maxk U OONOJHUMETbHbIE
00x00bl. B
JUTEpaType OSTOT BHUJ (UHAHCOBOIO PHUCKA YACTO HA3bIBACTCS 'CIEKYJISATUBHBIM
(MHAHCOBBIM PUCKOM', TaK KaK OH CBSI3bIBAETCS C OCYIIECTBJICHHEM CIEKYJSITUBHBIX
(arpeccuBHBIX) (DMHAHCOBBIX OIEpAIUii.

7. Ilo xapakTepy NpoOsiBJIeHUS] BO BpeMEeHH BBIJICISAIOT JABE TPYNIbl (PMHAHCOBBIX
PHUCKOB:

* NOCTOSAHHBIN (PUHAHCOBBLIH PpucK. OH XapakTepeH [ BCEro Iepuoaa
OCYILECTBIICHUS

(GbUHAHCOBOI OIepaluy 1 CBS3aH C JCUCTBHEM TMOCTOSHHBIX (pakTopoB. [Ipumepom
TaKoro
(MHAaHCOBOTO PUCKA SIBJIAECTCS MPOLEHTHBIA PUCK, BAIFOTHBINA PUCK U T.II.

* BpeMeHHbII (uHaHCOBbIA pHcK. OH XapakTepu3yeT pHUCK, HOCAIINM
IIEPMaHEHTHBIN
XapakTep, BO3HUKAIONIMK JIMIIb HA OTAEIBHBIX 3Talax OCYIIECTBICHUS (HPUHAHCOBOM
onepauuu. Ilpumepom Takoro BuAa (UHAHCOBOTO pPHUCKA  SIBISETCS  PUCK
HeraTexxecnocoOHOCTH 3P HEKTUBHO HYHKIMOHUPYIOIIETO MPETPUITHS.

8. Ilo ypoBHIO BepOSITHOCTH peajM3aluM (UHAHCOBBIC PUCKHU MOJpa3AeistoTCs
Ha TaKue TPYIIIIbL:

* (pMHAHCOBBIA PUCK ¢ HU3KMM YPOBHEM BEpPOATHOCTH peanu3anuu. K takum
BUJIaM OTHOCAT OOBIYHO ()MHAHCOBBIE PUCKU, KOIPPHUIIMEHT BapHalluyd O KOTOPHIM HE
npesbimaet 10%;

* (PMHAHCOBBIH PHCK CO CPEHMM YPOBHEM BepOATHOCTH peanusanuu. K takum
BUJIaM B IPAKTUKE PHUCK-MEHEIKMEHTAa OOBIYHO OTHOCST (PUHAHCOBBIE PHUCKH,
K03 PUIIMEHT BapHallMK MO0 KOTOPbIM HaxoauTcs B npeaenax 10-25%;

* (uHAHCOBBII PUCK ¢ BLICOKMM YPOBHEM BepOSITHOCTH peajm3anuu. K Takum
BUJIaM OTHOCSIT (PHAHCOBBIE PUCKH, KOA(DPUIIMEHT Bapualliy MO KOTOPHIM IPEBBIILIAET
25%;

. (PMHAHCOBBIH PHCK, YPOBeHb BePOSITHOCTH peaJN3alil KOTOPBIX
onpeaeauTb HeBO3MO:KHO. K 910l rpynme oTHOcATCS (UHAHCOBBIE PHCKH,
peanusyemMble "B YCIOBUSAX HEONPEACICHHOCTH .

9. Ilo ypoBHIO BO3MOKHBIX (PUHAHCOBBIX NOTEPb PUCKHU IOJAPA3IAECIAIOTCS Ha
CJIEAYIOIIUE TPYIIIIbL:



13

* JonmycTHMbIH (UHAHCOBBIA puck. OH XapakTepu3zyeT PHUCK, (PUHAHCOBBIE
NOTEPHU M0 KOTOPOMY HE MPEBBIIIAIOT PACYETHON CyMMBbI TPUOBUIH MO OCYIIECTBISIEMOMN
(uHaHCOBOH omepanuy;

*  KpUTHYeCKHIl (pumHaHCOBBIH puck. OH XapakTepusyeT pPUCK, (PUHAHCOBBIE
IIOTEPU II0 KOTOPOMY HE IIPEBBIIAIOT PACYETHOM CyMMBI BaJIOBOIO J0XOAa IIO
OCYILECTBIISIEMON (DMHAHCOBOM OTICpAITUu;

* katacTpoduyeckuii puHaHcoBbIN puck. OH XapakTepusyeT puUck, GUHAHCOBBIC
MOTEPU IO KOTOPOMY OIPEACIISIOTCS YaCTUYHOW WJIM TOJHOM yTpaToil COOCTBEHHOTO
Kanurtaa (3TOT BUJ PUCKA MOKET CONPOBOXKAATHCS YTPATON U 3a€MHOI'0 KaIlUTasa).

10. Tlo BO3MOKHOCTH NpeABUACHHMS (PMHAHCOBBIE PUCKHU MOIAPA3IAEISIOTCS Ha
CJIEAYIOLIUE ABE IPYIIIIbI:

* MNPOrHO3UpPYyeMbIil (pMHAHCOBbIH pHCK. OH XapakTepu3yeT T€ BHIBI PUCKOB,
KOTOpBIE CBSI3aHbl C ULUKJIMYECKUM pPa3BUTHEM OJKOHOMHUKHM, CMEHOW CTaaHii
KOHBIOHKTYpbI ()MHAHCOBOTO PBIHKA, MPEJICKa3yEeMbIM Pa3BUTUEM KOHKYPEHLHUH W T.II.
[IpenckazyeMocTh (PMHAHCOBBIX PHUCKOB HOCHT OTHOCHUTEIBHBIM XapakTep, TaK Kak
nporHosupoBanue co 100%-HbpIM pe3yJapTaTOM HCKIIIOUYAET PacCMaTpPUBAEMOE SIBJICHUE
U3 Kareropuu puckoB. IIpuMepoM nporHosupyemsbix (PUHAHCOBBIX PUCKOB SIBIISIFOTCS
UHQIISILMOHHBIA PUCK, POLIEHTHBIM PUCK U HEKOTOPBIE IPYrHe UX BHUJbI (ECTECTBEHHO,
peub UJIET O MPOrHO3UPOBAHUH PUCKA B KPATKOCPOYHOM IIEPUOJE);

. HEeNpPOrHo3upyeMblii (uHaHCOBbIA puck. OH XapakTepuzyeT BHUIbI
(UHAHCOBBIX PHUCKOB, OTJIUYAIOIIMXCS IIOJHOM HENPEeICKa3yeMOCThIO MPOSBICHMUS.
[IpuMepoM TakMX PHUCKOB BBICTYHAIOT PUCKH (POPC-MaKOPHOUM TPYIIIBI, HAJIOTOBBIN
PHUCK U HEKOTOPBIE IPYTHE.

COOTBETCTBEHHO 3TOMY KJIACCU(PMKALMOHHOMY MpU3HAKY (DUHAHCOBBIE PHUCKU
MOAPA3AEIAIOTCS  TAKXKE Ha PperyjaupyeMble U HeperyJupyemMble B paMKax
MPEAIPUATHS.

11. Ilo BO3MOKHOCTH cTpPaxoBaHUsl (PMHAHCOBBIE PUCKU MOJPA3IEISIIOTCS TAKXKE
Ha JIB€ TPYIIIbI:

* cTpaxyemblid (pMHAHCOBBIM pHCK. K HUM OTHOCATCS PUCKH, KOTOPBIE MOTYT
OBITh NEpeAaHbl B MOPSAKE BHEIIHErO CTPAaxOBAaHMSI COOTBETCTBYIOLIMM CTPaxOBBIM
OpraHu3aLsiM;

* He crpaxyeMblid (MHAHCOBBIM puUCK. K HUM OTHOCATCA T€ HMX BUIBI, IO
KOTOPBIM OTCYTCTBYET IPEIUIOKEHHE COOTBETCTBYIOIIMX CTPaxOBBIX IPOJYKTOB Ha
CTPaXxOBOM PBIHKE.

YuuThiBasi 3KOHOMHYECKYIO HECTAOWJIBHOCTh PA3BUTHSA CTpPaHbl , PaHHIOKO
CTAQUI0 JKW3HEHHOIO IHKJIA MHOTHMX CO3JAaHHBIX B IIOCIEOHEE JACCATUIIETHE
NPEANPUATANA, & COOTBETCTBEHHO M NPEHMYIIECTBEHHO arpeCCUBHBIA MEHTAIUTET UX
pykoBoauTened M (PUHAHCOBBIX MEHEIKEPOB, MOXXHO KOHCTaTUPOBaTh, 4YTO
NpUHUMaeMble UMHU (DMHAHCOBBIE PHUCKM OTJIMYAKOTCS OONBIIMM pa3HOOOpa3ueM u
JIOCTAaTOYHO BBICOKMM YPOBHEM B CPABHEHUHU C MOPTQPENEM 3TUX PUCKOB y MPEAIpH-
ATUN, QYHKIMOHUPYIOUIMX B CTPAHAX C PA3BUTOM PHIHOYHON 3KOHOMUKOM

3. Memoowl u nokazameiu OUeHKU PUCKd.

Meroau4yecKMi HHCTPYMEHTAPUHM OLECHKH YPOBHS (PMHAHCOBOIO0 PHCKA
ABIIIETCSI HanboJee OOMMPHBIM, TaK KaK BKJIIOYAET B ce0s1 pa3HOOOpa3HbIe SIKOHOMHUKO-
CTAaTHUCTHYECKHUE, DKCIEPTHBIC, AHAJOTOBBIE METOJbI OCYIIECTBJICHHUS TAKOW OIICHKH.
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BbIOOp KOHKpPETHBIX METOJOB OLIEHKHU OMNPEEIseTCs HaJIUYUeM HeoOXOAUMOn
MH(OPMAIMOHHOW 0a3bl M YPOBHEM KBAIU(PHUKALUNA MEHEIKEPOB.

1. Jxonomurxo-cmamucmuueckue memoovl COCTABISIOT OCHOBY IPOBEICHMUS
OLICHKU YpOBHsI (MHAHCOBOTO pucka. K 4Yucily OCHOBHBIX pacueTHBIX IOKazaTesei
TaKOW OIIEHKU OTHOCSITCSI:

a) Ypoeenv ¢punancoeozo pucka. OH XapakTepuszyeT OOIIMA aJTrOPUTM OIEHKHU
ATOTO YPOBHS, MPEICTABICHHBIN CIIeTYIOIeH (OPMYIIOA:

¥YP = BP < PIT,

riae YP — ypoBeHb COOTBETCTBYIOIIETO (PMHAHCOBOTO PUCKA;
BP — BeposTHOCTh BO3HUKHOBEHHS JTAHHOTO (PMHAHCOBOTO PUCKA;
PII — pa3Mep BO3MOXXHBIX (PMHAHCOBBIX MOTEPh MPU pPEATU3ANUHN JTAHHOTO
puckKa.

B mpakTtuke MCHOIB30BaHUSI STOTO AITOPUTMA Pa3Mep BO3MOXKHBIX (DHUHAHCOBBIX
NOTEPh BBIPAXXKAETCSI OOBIYHO AOCOJIOTHOM CYMMOM, a BEPOSTHOCTb BO3HHUKHOBEHMS
(¢uHAHCOBOTO pUCKA — OJHUM U3 KOI(PPUIMEHTOB HM3MEPEHHUS 3TOH BEPOATHOCTU
(k03 dunrentom Bapuanuu, 6era-ko3HPUIMEHTOM U Jp.)

CoOTBETCTBEHHO, YPOBEHb (PUHAHCOBOTO PHUCKA MPU €ro pacuere Mo JaHHOMY
anroputMy OyAeT BbIpaXXEH aOCOJIOTHBIM MOKAa3aTeJeM, YTO CYIIECTBEHHO CHUKAET
0a3y ero cpaBHEHHs MPU PACCMOTPEHUU aJTbTEPHATUBHBIX BAPUAHTOB.

0)  Jucnepcus. OnHa XapakTepuszyeT CTENEHb KOJIEOJIEMOCTH H3y4aeMOro
nokasareJsis (B JaHHOM Clly4ae — OKHUJAeMOTO JJ0X0/1a OT OCYUIECTBICHUS (PMHAHCOBOM
olepanyy) MO OTHOLIEHUIO K €ro cpeaHed BennuuHe. Pacuer aucnepcuu ocylie-
CTBJISICTCS TIO clieayromei Gpopmyie:

4] _—
o’ =3 (R -Ry¥xP,
i=1
2
rnre O — gucnepcus;

Ri— KOHKpETHOE 3HAYEHHE BO3MOXKHBIX BAPUAHTOB OKUAAEMOIO J0XO0]a
10 paccMaTpuBaeMoi (PMHAHCOBOM OIepaluu;

R — cpenHee oxupaemMoe 3HA4YCHHE JOXOJAa IO paccMaTpUBaeMOM
(MHaHCOBOH Ollepaluy;
P, — BO3MOXHasi 4YacToTa (BEpOSATHOCTb) IOJYYEHHUS OTAEIbHBIX

BapUAHTOB OKMAEMOTO J0X0/1a TT0 (PMHAHCOBOU OTeparuu
N — YKCJIO HAOIIOICHUIA.

B) Cpeoneksadpamuueckoe (cmanoapmmuoe) OmKIOHeHUe. IDTOT TOKA3ATEIb
SABJISIETCS OJHMM U3 Haubojee pacnpoCTpaHEHHBIX TMPU  OILCHKE  YpPOBHS
WHJIMBUAYaJIbHOTO (PUHAHCOBOI'O PUCKA, TAK K€ KaK W JAUCIEPCHUsl OMPEIeI IO cTe-
NeHb KOJIEOJIEeMOCTH M TIOCTPOEHHBI Ha ee ocHoBe. OH pacCUUTHIBACTCS M0
cienytouieit hopmysie:

R 2

G = Z(R,-—E) xP,

i=}

rae o — CpeaHekBaJipaTHueckoe (CTaHJapTHOE) OTKIOHEHHUE;
R, — KOHKPETHOE 3HAY€HHE BO3MO>KHBIX BAPUAHTOB 0KUAAEMOI0 JOXOAA IO
paccmaTpuBaeMoil (MHAHCOBOU OIepaIuu;
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R— cpemnee oxuaaeMoe 3HAYCHHE JI0XOJa [0 paccMaTpHUBaEeMOM
(buHaHCOBOH omepaluu;
P, — BO3MOXHAas 4acTOTa (BEPOSITHOCTh) MOJYyYEHUS! OTIAEIbHBIX BAPHUAHTOB

OKUAAEMOTr0 J0X0/1a M0 (PMHAHCOBOM OIepaluy;
n — YHCIJIO HAOJIIOICHHM.

r) Koagpgpuyuenm eapuayuu. OH 103BONSET ONPENEIUTH YPOBEHb PHCKA, €CIU
MOKa3aTeNN CPEIHETO 0KUIAEMOTO J10X0a OT OCYIIEeCTBICHHs (PMHAHCOBBIX OMepaIuil
pa3nuYaroTcsd MEXIy coOoil. Pacder kosdduimeHTa Bapuanuu OCYIIECTBISETCS TIO
cienyrwlieit hopmyiie:

CV=2-,
R

rae CV— xoaduiiueHT Bapualuu,
O — CpEIHEKBaJpaTHIecKoe (CTaHIapTHOE) OTKIIOHEHHUE;

R — cpennee oxkmpaemoe 3HaueHHMe J10X04a MO PaccMaTPUBAEMON
(MHaHCOBOH ONepaluu.

n) bema-koagppuuuenm (unu 6ema). OH NMO3BONSAET OLICHUTH WHJIIUBHUYaJbHbBIN
WK TOpT(QeNbHbIA CUCTEeMAaTUYeCKU (DUHAHCOBBIM PUCK MO OTHOUICHUIO K YPOBHIO
pucka (pUHAHCOBOrO PBIHKA B IIEJIOM. JTOT IMOKA3aTeNib HCIONB3YETCS OOBIYHO IS
OLICHKM PHUCKOB HMHBECTUPOBAHMS B OTACNIbHbIE IIeHHbIe Oymaru. Pacuer »sToro
NOKa3aTelisl OCYILIECTBIISIETCA 10 popMyJIe:

B = Kxo, .-
Sy
rne B — Gera-xoddduumenrt;
K —crenenp  Kkoppensiiuu  MEXAy  YPOBHEM  JIOXOJHOCTH  TIO

WHIVBUYaIbHOMY BHJIy LEHHBIX Oymar (WJId 1Mo UX MOpTdelto) U CpeHUM YPOBHEM
JIOXOAHOCTH JAHHOW TPyNIibl POHIOBBIX MHCTPYMEHTOB 1O PHIHKY B II€JIOM;

O, — cpemHekBaJpaTUYCCKOE (CTaHIAPTHOE) OTKJIOHECHHE JOXOIHOCTH IIO
WHJMBUAYaJIbHOMY BUAY LIEHHBIX Oymar (WU MO UX MOPTQENIO B 1IEJIOM);

O, — CpEeIHEKBaJpaTUYECKOe (CTAHIAPTHOE) OTKIOHEHHE NOXOJHOCTH IIO

(OHIO0BOMY PBIHKY B LIEJIOM.
VYpoBeHb (PMHAHCOBOTO pUCKa OTAENIbHBIX LIEHHBIX Oymar omnpenenseTcss Ha OCHOBE
CJIeIyIOIUX 3HaYeHUI 0eTa-Ko3)PUIMeHTOB:

B =1 - cpenuunii ypoBeHb;
B >1— Bbicokuii YPOBEHb;

B <1 — Hu3KHii ypOBEHS.

2. IKcnepmmuble mMemoOvl OUEHKU YPOGHA (PUHAHCO8020 PUCKA TIPUMEHSIOTCS B
TOM CcJy4yae, €clii Ha MNPEANpUATHU OTCYTCTBYIOT HEO0OXOAMMble HH()OpPMaTHBHBIC
JAHHBIE UIsI OCYILECTBIEHUS PacyeTOB dKOHOMHUKO-CTaTUCTUYECKUMU METOJAMH. JTH
METOJpl 0a3upyroTCs Ha OINpoce KBAIM(ULIMPOBAHHBIX CHELHUAIUCTOB (CTPAXOBBIX,
(UHAHCOBBIX, WHBECTULIMOHHBIX MEHEIKEPOB COOTBETCTBYIOIINX
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CIEeUAIM3UPOBAHHBIX OpraHU3aIuil) ¢ Mocaeayomel MaTeMaTHIecKoi 00paboTKoM
pEe3yJIbTATOB 3TOTO OMpoca.

B nemsx momydenust GoJjiee pa3BEpPHYTOM XapaKTEPUCTHKWA YPOBHS pUCKa IO
paccMaTpuBaEMOl OIEpalUdM OINPOC CIEAYET OPUEHTHUPOBATh HA OTHEIbHBIE BHJIbI
(UHAHCOBBIX PHUCKOB, HUIECHTU(UIIMPOBAHHBIE MO JIAHHOW omepauuu (MPOLICHTHBIH,
BAJIIOTHBIM, MHBECTULIMOHHBIN U T.II.).

B mponecce skcnepTHONM OLIEHKM KaXAOMY OJKCHEPTY NPEAIaraercs OLEHHUTh
YPOBEHb BO3MOXHOTO PHCKAa, OCHOBBIBASICh Ha OMpENEICHHOW OarIbHOM IIKaje,
Hanpumep:

— PHCK OTCYTCTBYET! 0 6annos;
: — PHUCK HE3HAUMTEJbHbI: 10 bannos;
¥ -— PUCK HHXeE CPEAHETO YPOBHSI: 30 baanog;
— PHCK CpelHero ypOBHA: 50 Bannoe;
. — PUCK BbIJE CPeAHErQ YpOBHS: 70 dannos;
i — DHCK BBICOKMIL: o 90 6annos;
~— PHMCK OY€HbL BRICOKHI: . - . 100 6axnoe.

3. Ananozoevie memoovl OUEHKU YPOBHA (PUHAHCOB8020 PUCKA TIO3BOJSIOT
OTIPEJICIUTh YPOBEHb PHUCKOB IO OTIEIHHBIM HamboJee MacCOBBIM (DMHAHCOBBIM
omepanusaM npeanpusatus. [Ipu sTom nns cpaBHEHHUS MOXKET OBITh MCIOJB30BaH Kak
COOCTBEHHBIN, TaK U BHEITHUH OTBIT OCYIIECTBICHUS TAKUX (DMHAHCOBBIX OIEpaIuil.

MeToauuyeckuii HHCTPyMeHTapuii (OpMHUPOBaHNS HEOOXOAUMOI0 YPOBHS
JOXOAHOCTH (PMHAHCOBBIX omepanuii ¢ yderom ¢aKropa pHCKa I[03BOJISIET
00€eCIeYnTh YETKYIO KOJIMYECTBEHHYIO IIPOMOPLMOHATIBHOCT ATUX JIBYX MOKa3aTesel B
npoliecce ynpaBieHus: GUHAHCOBOM AESITEIbHOCTHIO MPEAIPUSITHS.

1. IIpu onpedenenuu HeoOX00UMO20 YypO6HA NpeMUU 34 PUCK WCIOIb3YETCS

cienytomas hopmya:

RP, = (R, ~ 4, }xB.
rne RP,—ypoBeHb IPEMUU 3a PUCK MO KOHKPETHOMY (UHAHCOBOMY ((OHIOBOMY)
UHCTPYMEHTY;
R, — CPEJHss HOPMA JOXOHOCTH HA (PUHAHCOBOM PBIHKE;
A,—0e3pucKoBasi HOpMa JOXOAHOCTU Ha (DUHAHCOBOM PBIHKE;

,B —~0eTa-k03(h(PULMEHT, XapaKTepU3YIOLUH YypOBEHb CHCTEMAaTUYECKOTO
pHUCKa [0 KOHKPETHOMY (priHaHCOBOMY ((POHIOBOMY) UHCTPYMEHTY.
2. Ilpu onpeae/ieHMH HEOOXOAUMON CYMMBbI NPEMHUH 32 PUCK HCIOJIb3YETCS
cienyrias Gopmyna:

RP,=SIXRP,,

rae RPg — cymMma MpeMuu 3a pUCK IO KOHKpeTHOMY (QuHaHcoBOMY ((hOHI0BOMY)
WHCTPYMEHTY B HACTOSIIEH CTOMMOCTH;
SI— croumocTh (koTupyemas 1[eHA) KOHKPETHOTO (HHAHCOBOTO
(boHIOBOTO) HHCTPYMEHTA;
RP,, — ypoBeHb IIPEMUHU 32 PUCK 110 KOHKPETHOMY (hrHAHCOBOMY ((hOHI0BOMY)
WHCTPYMEHTY, BBIPAXKEHHBIN I€CITUYHON APOOBIO.

3. Ilpu onpeodenenuu (Heod6X00uM020) 00ULe20 YPOBHA 00XOOHOCMU PUHAHCOBBIX
onepauuii ¢ yuemom paxmopa pucka ucnoJib3yeTcs cieayroias popmyna:
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RD, = 4, + RP,,

rne RD, — oOumii ypoBeHb JOXOJHOCTH MO KOHKPETHOMY (DMHAHCOBOMY

(oHIOBOMY) HHCTPYMEHTY C y4eTOM (aKTopa pUCKa;

A, — 6e3puckoBas HOpMa JOXOJHOCTU Ha (PMHAHCOBOM PBIHKE;

RP,, — ypoBeHb IPEMHH 32 PUCK 10 KOHKPETHOMY (PMHAHCOBOMY ((POHIOBOMY)
UHCTPYMEHTY.

[Ipu onpeneneHun ypoBHSI U30BITOYHOM JOXOAHOCTH (IMPEMHUHU 3a PUCK) BCETO
noptdens LEeHHbIX OyMar Ha €IMHHUIY €ro pHUCKa HUCIHOJb3yeTcs "KO3(PQPUUIUEHT
[Tapma", onpexaensiemMblit o ciieayroiieit hopmyiie:

5 - RDP - A4,
P o(RD,-4,)
rae S, — kxodpdunuent [lapna, usMmepsromuii H30BITOUYHYIO JOXOAHOCTb

noptdens Ha €IUHUIY PUCKA, XapaKTepPHU3yEeMYIO0 CPEIHEKBaJIpaTUYeCKuM (CTaHIapT-
HBIM) OTKJIOHEHHUEM ATOM M30BITOYHON JOXOIHOCTH;
RD,, — 06muii ypoBEeHb TOXOHOCTH NOPTHENS;
A, — ypOoBeHb TOXOAHOCTU MO 0e3 pUCKOBOMY (DMHAHCOBOMY HMHCTPYMEHTY
WHBECTUPOBAHUS;
O — cpenHeKBaIpaTHUCCKOE OTKIOHCHUE N30BITOYHOMN JIOXOIHOCTH.
MeToar4ecKMid MHCTPYMEHTAPUN OLIEHKM CTOMMOCTH [I€HEKHBIX CPeICTB C
yueToM (paKTOpa pHCKA JTa€T BO3MOKHOCThH OCYIIECTBIISATh PAacUeThl Kak Oyayiei, Tak
Y HACTOSIIIIEH UX CTOMMOCTH ¢ 00ecriedeHueM HE0OXOAMMOTO YPOBHS TIPEMUH 32 PHCK.
1. IIpu ouenke o0yoywieit cmoumocmu 0eHeHCHBIX CPEeOCmE ¢ yuemom haxmopa
PUCKa UCTIONb3YeTCs cleayromas Gopmyna:

Sp=Px[(} + A4y x(1+ RPYI".

rie SR — Oynaymias CTOMMOCTb BKJaJa (J€HEXKHBIX CPEICTB), YUMUThIBArOIIas
(akTop pucka;
P — nepBoHavasibHasi CyMMa BKJIaJa;
An —O06e3pucKoBasi HOpMa JOXOJHOCTH Ha ()MHAHCOBOM pBHIHKE, BBIpKCHHAs
JEeCATUYHON IPOObIO;
RP,, — ypoBeHb NPEMHUU 32 PUCK MO KOHKPETHOMY (PMHAHCOBOMY MHCTPYMEHTY
(puHaHCOBOI onepanum), BBIpaKEHHbIN 1€CATUYHOUN 1poObIO;
n — KOJMYECTBO HWHTEPBAJIOB, IO KOTOPHIM OCYIIECTBISETCA KaXIbIil
KOHKPETHBIH TU1aTexk, B 0011eM 00yCIOBIEHHOM NIEPUO/IE BPEMEHHU.
2.11Ipu oleHKe HACTOAIIEH CTOMMOCTH JIEHEKHBIX CPeACTB ¢ Y4éTom (akTopa
PHCKA UCTIOJIb3YyeTCs chaeayolas popmyna:

Sk
Pr= n
[+ An)+(1+ RPn)]

rae Pr-HacTosmiasi cTouMOCTh BKJIaAa (ACHEXKHBIX CPECTB),yUUTHIBAIOMas GakTop
puCKa;

Sr-oxxuaaemas OyAyiiasi CTOMMOCTh BKJIa/ia (JIEHEKHBIX CPEJICTB )

An- 0e3 puckoBass HOpMa JOXOJHOCTH Ha (PUHAHCOBOM PBIHKE ,BhIpaKCHHAs
JECATUYHON IPOObIO;
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RPn-ypoBeHb NnpeMHM 3a PUCK MO KOHKPETHOMY (DMHAHCOBOMY HHCTPYMEHTY ,
BBIPAXEHHBIN JECATUUYHON POOBIO;
N- KOJWYECTBO HMHTEPBAJIOB MO KOTOPBIM OCYIIECTBISETCSA KaKIblii KOHKPETHBIN
maTéx, B 00IIEM MEPHOJIe BPEMEHH.

4. Buympennue mexanuzmvl Heumpaauzayuu_(QuHaHcoeblX PUCKO8.

B cucreme MmeTonoB yIpaBiieHUS (PUHAHCOBBIMHU PHUCKAMHM [PEANPUATHS
OCHOBHAs pOJib IPUHAMJICKUT BHYTPEHHUM MEXaHU3MaM X HEUTpaIU3alUH.

BuyTpenHue MEXaHU3MBI HelTpaau3anuu (puHaAHCOBBIX PUCKOB
NPEeICTABJAKT €000 CHCTEMY MeTOJ0B MHHUMH3AIUM WX HEraTUBHBIX
MOCJIeICTBHIA, M30MPaeMbIX H OCYLIECTBJISEMbIX B PAMKAX CaMOro0 NpeanpusiTus.

OCHOBHBIM OOBEKTOM HCIIOJIB30BaHUS BHYTPEHHUX MEXaHU3MOB HEUTpalu3aluu
SBJISIIOTCSI, KaK MPaBUJIO, BCE BUJIbI JOMYCTUMBIX (PUHAHCOBBIX PUCKOB, 3HAYUTEIbHAS
YacTh PHUCKOB KPUTHUYECKOW TPYMIbl, a TAaKKEe HE CTpaxyeMble KaracTpoduueckue
PHUCKHU, €CJIM OHU MPUHUMAIOTCS MPEINPUATHEM B CHITY OOBEKTUBHON HEOOXOIUMOCTH.
B coBpeMeHHBIX YCIIOBHSIX BHYTPEHHHE MEXAHU3Mbl HEUTPAIU3ALMN OXBATHIBAIOT IIpe-
MMYIIECTBEHHYIO YaCcTh (PUHAHCOBBIX PUCKOB MPEANPHUSATHUS.

[IpenmylilleCTBOM HCHOJIB30BaHHUSI BHYTPEHHUX MEXAHU3MOB HEUTpalIM3alUU
(MHAHCOBBIX PUCKOB SIBJISIETCS BBICOKAs CTEMEHb aJbTEPHATHBHOCTH MPUHUMAEMBIX
YIOPABJICHUECKUX PEIICHU, HE 3aBUCSIIMX, KaK MPaBHIO, OT JAPYTHX CyOBEKTOB
x03s1icTBOBaHMs. OHU UCXOJAT U3 KOHKPETHBIX YCIOBUM OCYIIECTBICHHS (PUHAHCOBOM
NESATETPHOCTH TPEANPUATAS W €ro (UHAHCOBBIX BO3MOXKHOCTEH, IIO3BOJISIOT B
HAauOOJBIIIEH CTEMEHW Y4YEeCTh BIMSHUE BHYTPCHHHX (AKTOPOB HA YPOBEHbL (-
HAaHCOBBIX PUCKOB B IPOLIECCE HEUTPATU3ALMNA UX HETATUBHBIX MOCJIEACTBHI

1.A30e:xxanue pucka. DTO HampaBieHUWE HEUTpanu3aluu (PUHAHCOBBIX PHUCKOB
aBigercss HauOosee paaukaiabHbiM. OHO 3aKio4aercss B pa3pabOTKE TaKHUX
MEPOIPUITUIA BHYTPEHHETO XapaKTepa, KOTOPHIE MOJHOCTHIO UCKIIOYAIOT KOHKPETHBIN
BUJI (hHAHCOBOTO pUcKa. K yuCily OCHOBHBIX U3 TAKMX MEP OTHOCSITCS:

°* OmKaz Oom OCyulecmeneHus (QUHAHCOBbIX onepauuill, YPO6eHb PUCKA NO
Komopsim upe3mepHo 6vicok. HecMoTpsi Ha BBICOKYIO 3(DPEKTUBHOCTH 3TOM MEpHI, €€
WCIIOJIb30BAaHUE HOCUT OTPAaHUYCHHBIA XapaKTep, TaK KaK OOJBIITMHCTBO (PMHAHCOBBIX
OIEpalHil CBA3AHO C OCYIIECTBICHUEM OCHOBHOM ITPOM3BOACTBEHHO-KOMMEPUYECKOU
JESATEIHLHOCTH TIPEANPUATHSI, 00ECTICUNBAIOIICH PEryIpHOE MOCTYIUICHUE JOXOJ0B U
dbopMupoBaHUE €ro MPUOBLIH;

*  OmKa3 om RPOOOJNHCEHUA XO3AUCHIEEHHLIX OMHOWIEHUII C napmHepamu,
cucmemMamuyecku  Hapyumarnwumu KOHmpakmuvle oo0azamenvcmea. Taxas
dbopmynnpoBka U30€KaHUS PHUCKA SBISIETCS OJHOM U3 cambiX A(OPEKTUBHBIX WU
HauOoJiee pacrpocTpaHeHHbIX. [Ipeanpustue JOKHO CUCTEMATUUECKH aHATIUM3UPOBATh
COCTOSIHUE BBITIOJIHEHUSI MapTHEpaMHU 00s3aTEIbCTB IO 3aKJIIOYEHHBIM KOHTPaKTaM,
BBISIBJISITh IPUYMHBI UX HEBBIMOJHEHUS OTJIEIbHBIMU XO3SIMCTBYIOIUMHU CyObEKTaMU U
o pe3ysibTaTaM aHajiu3a MEePUOJUYECKH OCYIIECTBISTH HEOOXOAUMYIO POTALMIO
MapTHEPOB 110 XO35MCTBEHHBIM ONEPALUSIM;

* OmMKaz Om UCHONb306AHUSA 6 GbICOKUX 00bemax 3aeMH020 Kanumana.
CHmKeHre 10 3aeMHBIX (DMHAHCOBBIX CPEACTB B XO3SHUCTBEHHOM O0OpPOTE MO3BOJISET
n30exkaTh OJIHOTO U3 HauboJee CyNeCTBEHHBIX (PMHAHCOBBIX PUCKOB — MOTEPH (hMHAH-
COBOM YCTOMUYMBOCTH MpEANpuaTHsa. BMecte ¢ TeMm, Takoe n30eKaHue prucKa BCYET 3a
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coboii cHmxkenue 3¢gdexra pUHAHCOBOrO JIEBEPUIKA, T.€. BO3MOXKHOCTH MOJTYUYEHUS
JIOTIOJITHUTEJILHON CYyMMBI IPUOBLITN HA BJIOKEHHBIN KaruTal;

*  OmKaz Om upeIMepHO20 UCHONb306AHUA O00OPOMHBLIX AKMUGOE 6 HU3KO
UKEUOHBIX popmax. IloBbllIeHHE YpPOBHSA JIMKBUIHOCTH 3TUX AKTUBOB MO3BOJSET
n30exaTh PUCKA HEIJIATEeKECIOCOOHOCTH MpeAnpuaTus B Oynymiem nepuoje. OaHako
Takoe u30eKaHWe PHCKA JHIIACT NPEANPUATAE JOTOIHUTEIBHBIX JOXOJ0B OT
paciMpeHus 00bEMOB MPOAAKU MPOAYKIIMH B KPEAUT M YACTUYHO MOPOXKITAET HOBBIC
PUCKH, CBSI3aHHBIE C HAPYLIEHUEM PUTMUYHOCTH OINEPALMOHHOrO Mpolecca u3-3a
CHUKEHHUSI pa3Mepa CTPaxOBBIX 3al1aCOB ChIPbs, MATEPUAJIOB, TOTOBOW MPOAYKIINH;

e OmMKa3 Om UCROJb308AHUA 6PDEMEHHO CE0D0OHBIX OCHENCHBIX AKMUBOE 6
KPDAMKOCPOUHBIX (PUHAHCOBBIX UHGecMUUUAX. ITa Mepa I03BOJsIeT U30ekKaTh
JIETIO3UTHOTO M TIPOIEHTHOTO PUCKA, OJHAKO TMOPOXKIAeT MOTepU OT WHQIISIIIHOHHOTO
pHUCKa, a TAK)Ke PUCKA YITYIIEHHON BBITOJIBI.

[lepeuncnennblii U npyrue GopmMbl n30exkaHus GUHAHCOBOTO PUCKA HECMOTPS Ha
CBOM paJuKaJu3M B OTBEPKEHUU OTACIBHBIX WX BHUJOB JHUIIACT MPEAIPUSITHE
JOTIOJTHUTENBHBIX HCTOYHHUKOB (OPMUPOBAHUS TMPUOBLIU, a COOTBETCTBEHHO OT-
pULIATENBHO BIMSET HA TEMIbl €r0 KOHOMHMYECKOrOo pa3BUTUSA U I(PPEKTUBHOCTH
UCIIOJIb30BaHUsI COOCTBEHHOro kamuTana. I[loaToMy B cuctemMe BHYTPEHHHX
MEXaHU3MOB HEUTpaIM3allid PUCKOB MX M30€kKaHUE JOHKHO OCYIIECTBISATHCS OYEHB
B3BEILICHHO IPU CIEAYIOMUX OCHOBHBIX YCIOBHUSX:

* eCJIM OTKa3 OT OJHOr0 (PMHAHCOBOTO PHCKA HE BJICYET BO3ZHUKHOBEHUS APYroro
pucka 0oJiee BBICOKOTO WIH OJHO3HAYHOI'O YPOBHS;

*  eClIM ypOBEHb PHUCKAa HECONOCTaBHMM C YPOBHEM JIOXOJHOCTH (PUHAHCOBOM
ONEpPALMH 1O IIKAJIE "TOXOIHOCTb—PUCK';

* eciii (PMHAHCOBBIE OTEPU MO JAHHOMY BUJY PUCKA MPEBBIMIAIOT BO3MOXKHOCTH UX
BO3MEINIEHUS 3a CYET COOCTBEHHBIX ()MHAHCOBBIX CPEJCTB MPEANPUSITHS;

* €clIi pa3Mep J10X0Ja OT Olepaluu, FeHEPUPYIOLIEH ONpeieJIeHHbIE BUbl pUCKa,
HECYIIECTBEHEH, T.€. 3aHUMaeT HEOUIyTUMBIH YIeNbHbIH BeC B (HOPMUPYEMOM
MOJIOKUTEIIBHOM JIEHEKHOM IOTOKE MPEANPUATHS;

* ecnu (MHAHCOBBIE OIEpallMi HE XapaKTepHbl Al (PUHAHCOBOM AESATENHHOCTU
NPEANpUATHS, HOCSIT HWHHOBAIIMOHHBIA XapakTep M MO HUM OTCYTCTBYeT HH(GOp-
MalnMoHHasi 0a3a, HeoOXoawmasi NIl OINpEACNICHUs YpPOBHsS (DUHAHCOBBIX PHUCKOB U
MPUHATHS COOTBETCTBYIOIINX YIIPABICHYECKUX PEIICHUM.

2. JIMMUTHPOBAHHMS KOHIEHTPAlUM PpHcKa. MexaHu3M JIUMUTHUPOBAHUS
KOHIICHTpAIuu ((MHAHCOBBIX PUCKOB MCTIOIB3YETCS OOBIYHO TI0 TEM UX BHJIaM, KOTOPHIE
BBIXOJISIT 32 MPEACIIbl JOIMYCTUMOrO UX YPOBHS, T.€. MO (PUHAHCOBBIM ONEpaIUsiM, OCY-
MICCTBISIEMBIM B 30HE KPUTHYECKOTO WM KaTacTpoPUIECKOro pucka. Takoe
JUMUTHPOBAHUSl  pealu3yeTrcsi  MyTeM  YCTAaHOBJEHUA  HA  MNPEINPUATHH
COOTBETCTBYIOIIMX BHYTPEHHHMX (DMHAHCOBBIX HOPMATHMBOB B MpoOIECCe pa3pabOTKu
MOJIMTUKH OCYIIECTBIICHUS Pa3IUYHBIX aCTIEKTOB (PUHAHCOBOM JIEATEILHOCTH.

Cucrema  (UMHAHCOBBIX  HOPMAaTUBOB, OOECHEUMBAIOIINX  JUMUTUPOBAHUS
KOHIIEHTPAI[UU PUCKOB, MOKET BKJIFOYATh:

. npeoenvHblit pazmep (YOeabHblil 6e€c) 3AeMHBIX CPEOCH8, UCNONb3YEMbIX 6
X03AUCMEEHHOU OeamenbHoCmuU. JTOT JUMUT YCTAHABIIMBACTCS pa3lIeIbHO JUIs
ONEPAIMOHHON U MHBECTULIMOHHOMW JIEATEIIbHOCTH MPEANPUSITHUSA, a B PSAE CIy4yaeB — U
JUIsL  OTHENbHBIX  (DMHAHCOBBIX  omepanuil  ((pUHAHCHPOBAHUS  PEATBHOTO
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WHBECTHUIIMOHHOTO MpoeKTa; puHaHcupoBaHus HOpMUPOBaHUSI 0OOPOTHBIX aKTUBOB U
T.IL);

*  MuHuUMabHLL pazmep (yOenvHblil 6ec) AKMUBOE 8 8bICOKOIUKEUOHOU (opme.
OtoT muMUT obecrnieurBaeT (HOPMUPOBAHKME TAK Ha3bIBaeMOM "JTHMKBUJIHOW MOAYIIKH'",
XapaKTepU3yolIie pa3Mep pe3epBUPOBAHUS BBHICOKOJIMKBUIIHBIX AKTUBOB C IIEJIbIO
MPEACTOSIIETO TOTAIICHUsI HEOTIOKHBIX (DMHAHCOBBIX 0053aTEIhCTB Mpeanpusitus. B
KauecTBe 'MMKBUAHON MNMOAYWIKKM' B MEPBYIO OYEpPEIb BBICTYNAIOT KPATKOCPOUYHBIE
(UHAHCOBbIE WHBECTHIIMM TMPEANPUATHS, a TakKKe KpPaTKOCPOuHble (OPMBI €ro
JeOUTOPCKOM 3aI0JKEHHOCTH;

. MAKCUMATIbHBLIL  pa3mep mMo8apHo20 (Kommepueckoz2o) uau
nompeoumenvCcKo2o Kpeouma, npeoocmagisiemozo 00HOMy nokKynamenr. Paszmep
KPEJIUTHOTO JIMMUTA, HAMIPABJICHHBIA HAa CHUKEHUE KOHIIEHTPAIMU KPEAUTHOTO PUCKA,
yCTaHABJIMBAETCA MpU (POPMUPOBAHUU MOJTUTUKHU MPEIOCTABICHUSI TOBAPHOI'O KpEeauTa
MOKYTATEJISIM IPOTYyKIINH;

. MAKCUMATIbHBLIL pa3mMep 0eno3umHo20 6K1aod, pazmeuiaemozo 6 00HOM
oanke. JluMuTHpOBaHWE KOHIIGHTPALlMU JEMO3UTHOTO pHUCKa B 3TOM  (opme
OCYUIIECTBIISIETCS B IMPOILIECCE MCIOJIb30BAHMS JAHHOTO (PUHAHCOBOTO HHCTPYMEHTA
WHBECTUPOBAHUS KalKUTAaJla IPEANPUATHS;

*  MAKCUMAIbHBLL pPA3MEP G10MHCEHUA CPeOCmE 6 UeHHble 0ymazu 00HO20
Imumenma. Ota popMa JIMMHUTHPOBAHMS HAMpABICHA HA CHW)KEHUE KOHIICHTPAIMH
HECHUCTEMATUYECKOTO (crenupuyeckoro) (UHAHCOBOTO pHUCKA MPU (POPMUPOBAHUU
noptdenst ueHHbix Oymar. J[Jis psiia MHCTUTYUHOHAJIBbHBIX MHBECTOPOB ATOT JUMHUT
YCTaHABJIMBAETCA B IPOIIECCE TOCYJAPCTBEHHOTO PETyJIMPOBAHUS UX JEATEIbHOCTU B
cucTeMe 00s3aTeIbHbIX HOPMATUBOB;

*  MAKCUMAQIbHBLL  Nepuod  omenedeHue  cpeocme 6  0eOUMOpPCKyIo
3a00axcenHocmy. 3a CYET HDTOr0 (PUHAHCOBOrO HOpMarWBa OOECHEeYMBAETCS
JUMUTHUPOBAHUE PUCKA HEIIATEKECINOCOOHOCTH, HHQISIUOHHOIO PHUCKA, a TaKXKe
KPEJIUTHOTO PUCKA.

JIumMuTHpOBaHHE KOHIIEHTPAlMM (UHAHCOBBIX PHUCKOB SIBIISIETCS OJHUM U3
HamOoJjiee PACIPOCTPAHCHHBIX BHYTPEHHUX MEXAHU3MOB PHUCK—MEHEIKMEHTA,
peanu3ytonux (UHAHCOBYIO UACOJOTUIO MPEANPUATHS B YACTU IPUHITHUS STUX PUCKOB
U He TpeOyIONINX BICOKHUX 3aTpart.

3. Xem:kupoBaHue. JTOT TEPMUH HCIIOJIb3YETCS B (PUHAHCOBOM MEHEHKMEHTE B
IIMPOKOM M Y3KOM IIPUKIAJHOM 3HAauY€HHH. B IMPOKOM TOJIKOBAHUU TEPMHH
XEDKUPOBAHUE XapaKTePU3yeT TPOIECC WCIOIB30BAHMS JIOOBIX MEXaHU3MOB
YMEHBIIICHUS PHUCKAa BO3MOXKHBIX (DUHAHCOBBIX TMOTEPh — KaK BHYTPEHHHX
(OCYIIECTBIISIEMBIX CAMUM NPEANPUSITUEM), TAK U BHEIIHUX (IIepe/layy PUCKOB JPYTUM
XO34MCTBYIOIIUM CyObEKTaM — CTpaxoBIHMKaM). B y3kOM IpUKIIaJHOM 3HaYE€HUU TEp-
MUH  XEDKUPOBAHUE XapaKTepU3yeT BHYTPEHHUM MEXaHU3M  HEUTpaM3aluu
(MHAHCOBBIX PHUCKOB, OCHOBAHHBIM Ha MKCIOJIB30BAHUM COOTBETCTBYIOIIMX BHUJIOB
(UHAHCOBBIX HWHCTPYMEHTOB (KaK TMpaBWIO, MPOU3BOAHBIX IIEHHBIX Oymar —
nepuBaTUBOB). B  mocnenyiomeM HM3J0KEHUM TEPMHH  XEIKMpOBaHUE Oyjer
UCIOJIb30BAThCS B 3TOM MPHUKIIATHOM €r0 3HAYEHUH.

XemxupoBaHue (PUHAHCOBBIX PUCKOB MYTEM OCYIIECTBJICHHS COOTBETCTBYIOIIUX
omepanuii C MPOW3BOAHBIMH IIEHHBIMU OyMmaramu SBJISIETCSI BBICOKOA(h()EKTUBHBIM
MEXaHU3MOM YMEHBIIEHUS BO3MOXHBIX (UHAHCOBBIX IOTEPh NPH HACTYILJICHUU
pUCKOBOTO cOOBITHS. OgHAaKO OHO TpeOyeT OIpeACNICHHBIX 3aTpaT Ha BBHIIUIATY
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KOMHCCHOHHOTO BO3HArpakJeHus OpokepaM, MpeMuil Mo OmiuoHaMm U T.n. Tem He
MEHEe YpOBEHb 3THX 3aTpaT 3HAUYUTEIbHO HM)KE, YEM YPOBEHb 3aTpaT IO BHEIIHEMY
CTpaxOBaHUIO (PUHAHCOBBIX PUCKOB.

Pa3noo6pasubie (popmbl XemKUpoBaHUS (PUHAHCOBBIX PHUCKOB YXKE IMOTYUYUIH
pacnpocTpaHeHuUe B MIPAKTUKE OTEYECTBEHHOTO PUCK-MEHEHPKMEHTA.

B 3aBucMMOCTM OT WCHOJB3YE€MbIX BHJIOB MPOU3BOJHBIX IIEHHBIX Oymar
Pa3IUYAIOT CIEIYIONME MEXaHN3MbI XeJKUPOBAHUS (PMHAHCOBBIX PUCKOB:

* Xeodcupoeanue ¢ UCNONAb306aHUEM (hvlouepcHblX Konmpakmos. OHO
XapaKkTepu3yeT MEXaHWU3M HeWTpalu3aluu (UHAHCOBBIX PHUCKOB IO OIEpalusM Ha
TOBapHON wiH (OHIOBOM OHMpkKax IyTEM IMPOBEIEHUS MPOTHUBOIOJIOKHBIX CHIEIOK C
pa3NMYHBIMM  BHJAMU OHPXKEBBIX KOHTPakToB. Omnepanus XeIKUPOBaHUSA C
UCTIONIb30BaHUEM (DBIOUEPCHBIX KOHTPAKTOB TpeOyeT COBEpUICHHS TpPeX BHUIOB
OUPIKEBBIX CIIEITIOK:

1) nokynky (mpoaaky) peaJbHOTO aKTHBA WM HEHHBIX Oymar ¢ MOCTaBKOM B

oynymiem nepuoe (poppapiHasi OupskeBasi CIAeKa);

2) mnpopaxy (MM COOTBETCTBEHHO IIOKYIKY) (BIOYEPCHBIX KOHTPAKTOB Ha
aHAJIOTMYHOE KOJUYECTBO AaKTMBOB WJIM LIEHHBIX OyMar (OTKpBITHE MO3ULUU T10
(GBIOYEPCHBIM KOHTPAKTaM);

3) NUKBUAANMIO TO3WUIUUA MO (BIOYEPCHBIM KOHTpPaKTaM B MOMEHT IOCTaBKH
pEaIbHOTO aKTHBA WJIM IIEHHBIX Oymar ImyTeM coBeplieHusi oOpaTHOU (0dceTHOI)
CHIEJIKH C HUMH.

IlepBbie nBa BuJa OMPIKEBBIX CAEIOK OCYIIECTBISAIOTCS B HAyalbHOW CTaauu
HeUTpan3aluu (UHAHCOBOI'O PHUCKA, a TPETUH WX BHUJ — B CTAJUM 3aBEPLUCHUS.
[TpuHuMn MexaHW3Ma XEIKHUPOBAHUS C HCMHOJIb30BAaHHEM (BIOYEPCHBIX KOHTPAKTOB
OCHOBaH Ha TOM, YTO €CJIM NPEINPUATUE HECET (PUHAHCOBBIE MOTEPHU HU3-32 U3MEHEHUS
LIEH K MOMEHTY IOCTABKU KaK MpOJaBell peajbHOro akTHBa MJIM LEHHBIX OyMar, TO OHO
BBIMTPBIBAET B TEX K€ pa3Mepax Kak MOKymaresb (PpIoYepCHBIX KOHTPAKTOB Ha TaKOe
€ KOJIMYECTBO aKTUBOB WM IIEHHBIX Oymar 1 Ha000poT. B CBsA3M ¢ 3TUM B MexaHU3MeE
HeHTpan3auu GUHAHCOBBIX PUCKOB JJAHHOM TPYMIbI pa3IuvaroT JABa BUJa ONepanui ¢
UCIIOJIb30BAaHUEM  (PBIOYEPCHBIX KOHTPAKTOB —  XEDKUPOBAHUE TOKYNKOM U
XeIKUPOBaHUE MPOJAKEH 3TUX KOHTPAKTOB;

* Xeoxcuposanue ¢ Ucnoab3oeanuem onyuonog. OHO XapaKTEPU3yeT MEXaHU3M
HeHTpan3anuu (UHAHCOBBIX PUCKOB IO OMEpaIusM ¢ IIEHHBIMH OyMaramu, BaJIFOTOM,
peabHBIMU AKTHBAMU WM JAPYTMMH BHUJIAMH JEPUBATUBOB. B ocHOBe »3TOil (hopMmbI
XEPKUPOBAHUS JIEKUT CHENKA C IpeMHel (OMIMOHOM), YINIAYMBaeMOM 3a MpaBo (HO HE
0053aTeIbCTBO) MPOJATh WJIM KYNHUTh B TEUEHUE MPETyCMOTPEHHOTO OMIMOHHBIM
KOHTPAaKTOM CpOKa IICHHYIO OyMary, BaJIOTy, PEaJbHbIl aKTHB WU JIEPUBATHB B
OOyCIIOBJIGHHOM KOJIMYECTBE M 10 3apaHee OroBOPEHHON IieHe. B mexanusme
HeUTpan3aluu (UHAHCOBBIX PUCKOB C HUCIOJIb30BAHUEM 3TOTO BHUAA MPOU3BOJHBIX
LHEHHbIX OyMar pa3jnyalrT Xe[UKUPOBAHME Ha OCHOBE OIUMOHA HA MOKYIKY
(MpeaoCTaBIISIIONIEr0 MPaBO MOKYIKH MO OTOBOPEHHOM LIEHE); OMUMOHA Ha MPOAAXKY
(MpeaoCTaBIISIIONIETO MPaBO MPOAAKU [0 OTOBOPEHHOM IIEHE); IBOMHOIO OMI[MOHA WUJTU
"cTemnaxa" (MPeaOCTABISIIONIETO OJHOBPEMEHHO IMPAaBO MMOKYNKH WIA TMPOJAKU
COOTBETCTBYIOIIET0 (DMHAHCOBOTO WJIM PEalbHOr0 aKTHBA MO COTJACOBAaHHOM LIEHE).
Ilena, KOTOpYyIO MpEANpPUSATHE BBHIILJIAYMBAET 3a MPUOOPETEHHUE OMIIMOHA, M0 CYIIECTBY
ABJISACTCS YIUIAYMBAEMOU CTPAXOBOM IIPEMHUEN;
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* Xxeodycuposanue ¢ ucnonvioeanuem onepayuu "ceon . OHO XapakTepusyer

MEXaHU3M HeUTpanu3alud (PUHAHCOBBIX PUCKOB MO OINEpalusM C BAJIIOTOW, LIEHHBIMU
OyMaramu, JOJTOBBIMH (PUHAHCOBBIMHM 00s3aTe€NbCTBAaMU MpeAnpustus. B ocHoBe
omeparuu  "cBom"  JEKUT 0oOMeH  (TOKyIKa-mpoja)ka) COOTBETCTBYIOIIUMU
(YHAHCOBBIMU aKTUBAMH WM (PUHAHCOBBIMHU 0O0S3aTE€IBCTBAMM C LIENBIO YIYUIICHUS
UX CTPYKTYpbl W CHUXXEHHS BO3MOXHBIX MOTepb. B Mexanmsme HeWTpaimuzanuu
(UHAHCOBBIX PUCKOB C HCIOJIb30BAaHUEM 3TOM (HOPMBI XEKHPOBAHUS HPUMEHSIOTCS
ofepalnyy BalFOTHOTO cBoma (oOMeHa Oyaynux 0053aTelbCTB B OJHOM BANIOTE Ha
COOTBETCTBYIOIIME O0s3aTe€IbCTBA B JAPYrOM BHUJAE BaJOThI); (POHIOBOro cBOMA
(oOs3aTenbcTBA  MpPEBpPaTUTh OJWH BHUJ LIEHHOM Oymarm B Jpyrod, Hampumep,
oOpaiaronifecs: 00auranuu NpeanpusITHs B SMUTHPYEMbIE UM aKIIMH); MPOLEHTHOTO
cBoma (0OMeHa JONTOBBIX (PMHAHCOBBIX 00S3aTENBCTB NPEANPUITUS C PUKCUPOBAHHOM
IPOLIEHTHOM CTaBKOW Ha 00s3aTelbCTBA C IUIABAIOLIEH MPOLIEHTHOM CTaBKOW WIIU
Ha000pOT).

B mnpornecce xemxupoBaHHs (PUHAHCOBBIX PHUCKOB HEOOXOAMMO CpPaBHUBATH
CTOMUMOCTh X€JKa C CyMMOH CHIKEHHUS BO3MOXKHBIX TOTEph MO 3TUM puckam. B
COUYETAaHUU JIPYT C APYrOM 3TH JBa mnokazateis GopmMupyroT 3¢h(PeKTUBHOCTD ornepanui
XeIPKUPOBaHUs, KOTOpasi ONpeessieTcs Mo clieaytouieit popmyse:

’

_crIi,

X s
P Cx

rae X, — k03 dunueHT 3QPEKTUBHOCTU XEIKUPOBAaHHUs (PUHAHCOBOIO PUCKA;
CIlp — cyMMa CHIKEHHS BO3MOXXHBIX IOTEph IO (PUHAHCOBOMY pPHCKY B
pe3ynbTaTe XeIHKUPOBaHNUS;
Cy — nojHas CTOMMOCTB BCEX 3aTpaT IO XEKY.

Ha ocnoBe »5To0if (opmynbl ompenensieTcs Tak Ha3biBaeMbld '"2¢hghpexmusnutii
xeoxc" [efficient hedge], koappuument 3¢ HekTUBHOCTH XEHKUPOBAHUSI IO KOTOPOMY
npeBbIIaeT eAuHUIy. Mcxoid U3 BapuaHTOB PHIHOYHOW CTOMMOCTU XEIKUPOBAHUS Ha
OCHOBE PACCMOTPEHHOTO KOA(P(ULHMEHTAa XEIKEpP MOXET BbIOpaTh "onmumanvhblil
xeodxc" [optimal hedge), KoTopblii HA €IUHUILY CTOUMOCTH X€JI’Ka TTO3BOJISIET MOJIYYUTh
MaKCHUMAaJIbHYIO CYMMY CHUXEHUSI BOBMOXKHBIX MMOTEPh 110 PUCKY.

MexanusMm HeWTpanu3anuu (UHAHCOBBIX PUCKOB HAa OCHOBE Pa3IMYHBIX (hopm
XeIKMpoBaHusl Oy/leT MojydyaTb Bce OoJiblliee Pa3BUTHUE B OTEUECTBEHHOW NMPAKTHKE
PUCK—MEHEPKMEHTA B CHJTy BBICOKOW €r0 Pe3yJIbTaTUBHOCTH.

4. uBepcuduranusa. MexaHu3Mm TuBEpCU(DUKAIIUN UCTIOIB3YETCS MPEXKIE BCETO
JUIs HeUTpanu3aly HETaTUBHBIX (PUHAHCOBBIX IOCJIEICTBUNH HECHCTEMATHUECKUX
(cmeunuyeckux) BUIOB PUCKOB. B mepBylo odepenb OH MO3BOJISIET MUHUMHU3UPOBATH
noptdenbHble pUcKU. [IpuHIUN AeicTBUSA MeXaHU3Ma JUBEpCU(HUKAIIMN OCHOBAaH Ha
pa3JeNeHUH PUCKOB, MPEMATCTBYIOIIEM UX KOHUEHTPALIUH.

B kauecTBe OCHOBHBIX (OpM IuBEpCUPUKAINN (GUHAHCOBBIX PUCKOB MPEATPUATHS
MOTYT OBbITh UCITOJIb30BaHBI CJIEIYIOIINE €€ HAPABIICHUS:

* Oueepcugpuxkayusn 6u0oe unancoeoi deamenpvnocmu. OHa NIpeayCMaTPUBACT
UCIIOJIb30BAaHUE AJbTEPHATUBHBIX BO3MOXKHOCTEHM MOJYYEHHS [10X0Ja OT Pa3IMYHBIX
(UHAHCOBBIX Omepaluii — KpaTKOCPOUHBIX (PMHAHCOBBIX BIIOKEHUM, (POpMUpOBaHUS
KpEIUTHOTO TMOpT(ensi, OCYUIECTBICHUSI PEaIbHOIO0 MHBECTHUPOBaHUS, (POpMUpOBaAHUS
noptdesnst JoJIrocpOUHbIX (PUHAHCOBBIX BIOKEHHUM U T.I1.
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* oOugepcugurkayua eantommnozo nopmeena ("'eanromnoit  kopzunwt')
npeonpuamus. Ona MpelyCMaTPUBAET BBIOOD TSt MIPOBEICHUS
BHEIITHEAKOHOMHUYECKUX OMNepalii HEeCKOJbKUX BUIOB BaliOT. B mporecce 3Toro
HarpaBjieHUsl JuBepcU(PHUKAMKU 00ECreYyMBaAETCs CHUKEHUE (PUHAHCOBBIX MOTEPh IO
BaJIIOTHOMY PUCKY MPEIIPUITHS;

. ousepcuuxkayusa Oenozumnozo nopmgpens. OHa HpenyCMATPUBAET
pa3MeleHrne KPYMmHbIX CyMM BPEMEHHO CBOOOJHBIX JICHEKHBIX CPEJICTB HAa XPAHCHHE B
HECKOJIbKUX OaHkax. Tak Kak yCIOBHS pa3MENICHHs JICHEKHBIX aKTUBOB IIPHU STOM CY-
IIECTBEHHO HE MEHAIOTCS, JTO HallpaBlIeHHe JAuBepcudukanuu obecreyuBaeT
CHIDKEHHE YPOBHS pHCKA JEMNO3UTHOrO mopTdenss O0e3 HM3MEHEHHs YPOBHS €ro
JIOXOJAHOCTH;

* Ougepcugpukayusn kpeoumnozo nopmepens. OHa npeaycMaTpuBacT paclIupeHnue
Kpyra nokynaTelied NpOAyKUHWU NPEeANnpusiThs W HalpaBlieHa Ha YMEHBILIEHUE €ro
KpeauTHoro pucka. OOBIMHO AuBEepCUUKALMS KPEAUTHOrO MOPTQENs B MpPOLEcce
HEUTpaJu3allMd 3TOr0 BUJA (PUHAHCOBOTO PHUCKA OCYLIECTBISETCS COBMECTHO C
JUMUTUPOBAHUEM KOHIICHTPALIMM KPEIUTHBIX OMNEpalMi IMyTeM YCTaHOBJIIEHUS
i pepeHInpOBaHHOTO IO TPYIINaM MOKyIaTeNe KPeAUTHOTO JIUMUTA,;

*  Oueepcupukauus  nopmeena  yeHHvlx  Oymae. OTO  HAIPaBICHUE
TuBepCcU(UKAIIIHU TT03BOJISIET CHIDKATh YPOBEHb HECUCTEMATUYECKOTO prcKa mopTdens,
HE YMEHbIIasl IPU 3TOM YPOBEHb €0 JOXOJHOCTU (MEXaHU3M TaKOW HEHUTpalIu3aluu 3a
CYET JICUCTBUS KOBapHaIMK MOJIPOOHO pacCMOTPEH paHee);

*  Ougepcuuxkauua  npozpammvl  peaibHoz0  uneecmuposanusn.  OHa
npeAycMaTpuBaeT  BKIIOUYEHHME B MPOrpaMMy  HMHBECTUPOBAHMS  PA3IUYHBIX
VHBECTHUIIMOHHBIX NPOEKTOB C aJNbTEPHATUBHOM OTPACIEBOM W PETMOHAIBHOU
HaIpPaBJICHHOCTbIO, YTO IO3BOJIIET CHU3UTH OOIIMII WHBECTUIMOHHBIA PHUCK IO
IpOrpaMmme.

HaunbGonpmuit apdexr nuBepcudukannu (UHAHCOBBIX PUCKOB JOCTUTAETCA MPU
nogdbope B mopTdenp JOO0Or0 BHAA  HHCTPYMEHTOB,  XapaKTEPHU3YIOIIUXCS
OTPULIATEIFHON KOppesiiued (M MPOTUBOIOJIOKHON KoBapualuei). B atom ciyuae
COBOKYIMHBIA YpPOBEHb (DMHAHCOBBIX PUCKOB MOpT(dess (BbIpakaeMblil KOJIEOJIEMOCTbIO
JIOXOJAHOCTH) CHUYKAeTCS B CPAaBHEHUUM C YPOBHEM PHUCKOB J0OOOro M3 TaKHUX
MHCTPYMEHTOB.

Xapaktepusys MEXaHU3M JTUBEpCUPHUKALIUU B 1IETIOM, CIEAYET OTMETUTh OJHAKO,
YTO OH W30UpATEeNbHO BO3JECHCTBYET HA CHIDKCHHE HETATUBHBIX TOCIEACTBUMN
OTIENbHBIX (UHAHCOBBIX pUCKOB. (OOecmeurnBas HECOMHEHHBIM 3(PQEeKT B HEHT-
paNM3anui KOMIUIEKCHBIX, MOPTQHETbHBIX (UHAHCOBBIX PHUCKOB HECHCTEMATHUECKOU
(cieunuyeckoif) rpynmsl, OH He AaeT 3pdekTa B HeHTpaIu3aui MOJaBISIONIeH YacTu
CUCTEMATHYECKUX PHUCKOB — HMHQISUUMOHHOr0, HaJIOroBoro M apyrux. I[loatomy
MCIIOJIb30BAaHUE ITOr0 MEXAaHMW3Ma HOCUT Ha MPEANPUATUHA OIPaHUYEHHBIN XapakrTep.

5. Pacnpeneiienne puckoOB. MexaHW3M DJTOrO HalpaBiEHUs HEUTpaIU3aLUu
(bMHAHCOBBIX PUCKOB OCHOBAaH Ha YaCTUYHOM UX TpaHcdepTe (mepenaye) napTepam mno
OTJICJbHBIM (PUHAHCOBBIM omepanusiM. [Ipy 3TOM  XO3SIMCTBEHHBIM MapTHEpPam
nepenaeTcs Ta 4acTb (PUHAHCOBBIX PHUCKOB MPEANPHUATHS, MO KOTOPOM OHH HMEIOT
00JIbIIIe BO3MOKHOCTEH HEMTpaIM3allid UX HEraTUBHBIX MOCJIEACTBUI M paclojaraioT
6osee 3P heKTUBHBIME CTIOCOOAMH BHYTPEHHEH CTPaXOBOM 3aIUTHI.
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B coBpeMeHHOW MpPaKTUKE PUCK—MEHEIKMEHTa MOJIYYWIH IIUPOKOE
pacnpoCcTpaHeHHUE CIEIYIOLME OCHOBHBIE HAMPABICHUS pACIpeiesieHUus PUCKOB (HMX
TpaHcdepTa mapTHEpam):

* pacnpeoenenue pucka mexicoy y4acmHUKAMU UHEECMUUUOHHO20 npoekma. B
Mpolecce TaKOro pAcHpeleeHus] MNPEInpUsITHE MOXKET OCYIIECTBUTh TpaHchepT
HOJIpsiTYMKaM (PUHAHCOBBIX PHUCKOB, CBS3aHHBIX C HEBBIIOJHEHHWEM KaJleHAAPHOTO
IUIaHa CTPOUTEIBHO-MOHTAXKHBIX PabOT, HU3KHUM KayeCTBOM 3THUX paboT, XUIECHUEM
MEepPEJaHHbIX UM CTPOUTEIIbHBIX MAaTE€pUaIOB U HEKOTOPBIX Apyrux. g npeanpusitus,
OCYILECTBISIOUIET0 TpaHC(EepT TaKuX PUCKOB, HUX HEUTpaiau3alus 3aKIIOYaeTcsl B
nepenenke padoT 3a cueT MOAPSAYMKA, BBIILIATHI UM CYMM HEYCTOEK M MITpadoB U B
Ipyrux opmax BO3MEUIEHUSI TOHECEHHBIX NIOTEPH;

* pacnpeoeiieHue PUcKa medxcoy npeonpusmuem u NOCMAGUUKAMU CbIPbA U
mamepuanos. llpeaAMeTOM TakOro pacmpenefieHus SBISIOTCA MPEXIE BCEro
(MHaHCOBbIE PUCKH, CBSI3aHHBIE C NMOTEPEN (Topyeil) uMylecTBa (aKTUBOB) B IpOLIECCe
UX TPAHCIOPTUPOBAHMUSI M OCYIUECTBIEHUS IOIPY30-pa3rpy304HbIX padboT. Dopmbl
TaKOro pacrnpee’eHusi pUCKOB PETyIHPYIOTCS COOTBETCTBYIOIIUMH MEXIYHAPOAHBIMU
npasuwiamMu — "MHKOTEPMC-2000";

* pacnpeoenenue pucka mexcoy y4acmHuKamu au3unzoeou onepayuu. Tak, npu
ONEPAaTUBHOM JIM3UHI€ NPEINPUATHE IEepeacT apeHA0aTeNI0 PUCK MOPAJIbHOTO
yCTapeBaHUsl MCHOJIb3YEMOI0 (JIN3UHI'YEMOI'0) AKTUBA, PUCK MOTEPU UM TEXHHUYECKOU
IPOU3BOJUTENLHOCTH (IIPU COOJIIOJIEHUN YCTAHOBJIEHHBIX MTPaBWJI SKCILTyaTalluu) U ps
JpPYruX BHUJOB PHCKOB, IPEIyCMaTPUBAEMBIX COOTBETCTBYIOILIMMHU CHEIHMAIbHBIMU
OrOBOPKaMH B 3aKJIIFOYAEMOM KOHTPAKTE;

*  pacnpedenenHue  pucka - mexucoy  YUACMHUKaAMU  (PaAKmopurHzoeoil
(popgheitmunzosoit) onepayuu. IIpegMeTOM TaKOro pacrpe/ieNICHUs SIBISETCS MPEK]Ie
BCEIO KPEAUTHBIA PUCK IPEANPUATHS, KOTOPBIM B IPEUMYLIECTBEHHOW €ro aoie
nepenaeTcss COOTBETCTBYIOIIEMY (PMHAHCOBOMY MHCTUTYTY — KOMMEpPYECKOMY OaHKy
Wik (paKTOpUHroBOM KOMMaHuu. IJTa (opma pacnpeleseHuss pucka HOCUT s
NPEANPUATUS TUIATHBINA XapakTep, OJHAKO MO3BOJSET B CYLIECTBEHHON CTENEHU HEWT-
pan30BaTh HEraTUBHBIE (PUHAHCOBBIE MOCIEICTBUSI €70 KPEAUTHOIO PUCKA.

CremneHb pacmpenefieHus: PUCKOB, a CIIeIOBAaTEIbHO U YPOBEHb HEWTpaIU3aluu
UX HETaTUBHBIX (PMHAHCOBBIX MOCIEICTBUN Ul PEANPUATHUS SABISETCS MPEIMETOM €ro
KOHTPAaKTHBIX IEPErOBOPOB C NAapTHEPAMH, OTPAKAEMBIX COIVIACOBAHHBIMU C HUMH
YCJIOBHSIMU COOTBETCTBYIOIIUX KOHTPAKTOB.

6. PesepeupoBanue. MexaHu3M 3TOr0 HalpaBJICHUs] HEUTpanu3auuu (PUHAHCOBBIX
PHCKOB OCHOBAaH Ha PE3epPBUPOBAHMU MPEANPUATHEM YaCTH (PUHAHCOBBIX PECYPCOB,
MO3BOJIAIONIEM TIPEOAOJIeBaTh HEraTHBHBIC (DUHAHCOBBIE TMOCIEJACTBUS 1O TEM
(PMHAaHCOBBIM oONEpalusaM, IO KOTOPbIM 3TH PHUCKH HE CBS3aHbl C JIEHCTBHUIMU
KOHTpareHtoB. OCHOBHBIMM  (QoOpMaMu 3ITOrO  HANpABIEHUS  HEUTpalu3aluu
(MHAHCOBBIX PUCKOB SBJISIFOTCS:

* popmuposanue pezepenozo (cmpaxoeozo) ponoa npeonpusamusn. OH cCO3/1aeTCA
B COOTBETCTBUU ¢ TpeOOBaHMAMM 3aKOHOJATENbCTBA M ycTaBa npefanpustus. Ha ero
dbopmupoBaHue HampaBisgeTcs He MeHee 5% CyMMbl NMpUOBUIM, MOJTYYEHHOW Mpen-
MPUSATHEM B OTUETHOM NIEPHUO/IE;

* hopmuposanue yeneswvix pezepenvix ponoos. Ilpumepom Takoro GopMUPOBAHHUS
MOTYT CIYXWTb: (OHJ CTpaxOBaHUs IIEHOBOTO pHCKa (Ha MEpPHOJ BPEMEHHOTO
YXYIIICHUS] KOHBIOHKTYPBI pPBIHKA); (OHI YIIEHKA TOBapOB Ha MPEANPUATHIX
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ToproBiu; (QoHA morameHus Oe3HaIeKHONW JTEeOUTOPCKON 3aJ0KEHHOCTH I10
KPEJIUTHBIM OfepanusaM npeanpuarus u T.m. [lepedenb Takux GOHAOB, UCTOUYHUKH HX
bopMHUpOBaHUS U pa3Mephbl OTUUCICHUN B HUX ONPENEISIOTCS YCTABOM MPEANPUATUS U
JPYTUMU BHYTPEHHUMH IOKYMEHTAMU U HOPMATUBaMU;

*  dopmuposanue pe3epeHbIX CYMM (PUHAHCOBBIX pecypCco8 6 cucmeme
010051cemog, 00600UMbBIX PAZTUYHBIM YEeHMPAM omeemcmeennocmu. Takue pe3epBbl
MPEeIyCMaTPUBAIOTCSI OOBIYHO BO BCEX BHJIAX KAMMTAIBHBIX OFOXKETOB U B Psijie THOKHUX
TEKYIIHUX OI0JKETOB;

* hopmuposanue cucmemvl cmpaxoevix 3anaco8 MamepuaIbHviX U QUHAHCOBHIX
pecypcos no 0moenvHvlM 3J1eMEeHmam 000pOmHbIX aKmueoe npeonpuamus. Takue
CTpPaxoOBbI€ 3amachl CO3JA0OTCS IMO: JEHEKHBIM aKTHUBaM, ChIPbIO, MaTepraliaM, TOTOBOM
npoayKinud. PazMep moTpeOHOCTH B CTPaxOBBIX 3amacax MO OTACTBHBIM 3JIEMEHTaM
00OpPOTHBIX aKTUBOB YCTAHABJIMBAETCS B IIPOIIECCE UX HOPMUPOBAHUS;

* HepacnpeoeieHHbll 0CMAmoK NPUdbLIU, NOAYYEHHOU 6 OMYEemHOM nepuooe.
o ero pacnpeneneHus B MTHBECTUITMOHHOM MPOIIECCE OH MOXKET pacCMaTPUBATHCS KaK
pe3epB (DMHAHCOBBIX PECYpPCOB, HANPABISIEMBIX B HEOOXOJIMMOM Cllydae Ha JIMKBHJIA-
I[MI0 HETATUBHBIX MOCJIEACTBUI OTJIEIbHBIX (DMHAHCOBBIX PUCKOB.

Hcnonb3yst 3TOT MEXaHU3M HEUTpanu3aluu (PUHAHCOBBIX PUCKOB, HEOOXOIUMO
UMETh B BUJLy, UTO CTPAXOBBIE PE3€PBBI BO BCeX UX (popmax, XOTS U MO3BOJISIOT OBICTPO
BO3MECTUTh  IOHECEHHBIC  NPEANpUsATAEM  (UHAHCOBBIE  MOTEPHU,  OJHAKO
"3aMOpakMBaOT" MCHOJB30BAaHUE JIOCTATOYHO ONIYTUMOW CYMMBI (DMHAHCOBBIX
pecypcoB. B pesymerare d3TOro CcHWXaercs A(PPEKTUBHOCTh HWCIOIH30BAHUS
COOCTBEHHOI'0 KamuTaia NpeAnpusiTUs, YCUIUBAETCA €ro 3aBUCUMOCTb OT BHEIIHUX HC-
TOYHUKOB (PUMHAHCUPOBAHHS. DTO OMpPEAeNseT HEOOXOIWMOCTh ONTUMHU3AINN CYyMM
pe3epBUPYEMBIX (PMHAHCOBBIX PECYPCOB C MO3UIIMHN MPEIACTOSIIEr0 UX HCIOJIb30BAHUS
JUIS. HEUTpaJIu3alluy JIUIIL OTJEIbHBIX BUAOB (pUHAHCOBBIX puckoB. K uucny Takux
PUCKOB MOTYT OBITh OTHECEHBI:

* HE CTpaxyembie BU/bl ()MHAHCOBBIX PUCKOB,;

e (uHaHCOBBIE PHUCKH JAOMYCTUMOTO W KPUTHYECKOIO YPOBHS C HEBBICOKOU
BEPOSITHOCTbIO BO3HUKHOBEHMUS;

. OOJBIIMHCTBO (DMHAHCOBBIX PHUCKOB JIOMYCTUMOTO YPOBHS, pacyeTHas
CTOMMOCTbH TMIPEANOIaraeMoro yiiepoa mo KOTOpbiM HEBBICOKA.

7. Ilpoune MeToabl BHYTpPEHHell HeWTpaJu3aluv (PUHAHCOBBIX PHCKOB. K
YHCIly OCHOBHBIX M3 TaKUX METOJOB, HCIIONB3YEMBIX MHPEANPHUATAEM, MOTYT OBITh
OTHECEHBI:

* obecneueHue 60cmpedOBAHUA C KOHMPAZEHMA NO (QUHAHCOBOU onepauuu
00NOIHUMENbHO20 YPOGHA npemuu 3a puck. Eciy ypoBEeHb pUCKa IO HAMEYaeMOU K
OCYIIECTBJICHUIO (DMHAHCOBOHM OIEpaIiiy MPEBBIIIAET PACYETHBIA YPOBEHb T0XOMAA IO
Hel (mo 1mikajme "MOXOAHOCTh—pPHUCK"), HE0OXOAUMO O00eCneYuTh IMOIyYCHUE
JIOTIOJIHUTEJILHOTO JOXO0/a M0 HEM WJIM OTKAa3aThCsl OT €€ MPOBECHUS,

* nonyuenue om KOHMPA2EHMOE ONpeodeleHHbIX 2apanmuil. Takue rapaHTHH,
CBSA3aHHBIE C HEWTpaiu3aluMeld HEeraTuBHBIX (PUHAHCOBBIX IOCIEACTBUN  MpHU
HACTYIUIGHUH PHUCKOBOTO COOBITHSA, MOTYT OBITb MpeAocTaBlieHbl B  (dopme:
MOPYYHUTENIbCTBA, TAPAHTUMHBIX MMHUCEM TPEThUX JIMI[, CTPAXOBBIX IOJIMCOB B MOJb3Y
MPEANPUATAS CO CTOPOHBI €r0 KOHTPAreHTOB IO BBICOKO PHUCKOBBIM (DMHAHCOBHIM
oneparusiM;



26

* COKpauieHue nepeuHs opc-maxncopHvix 00CMOAMENbCME 6 KOHMPAKmax ¢
Konmpazenmamu. B COBPEMEHHONW OTEYECTBEHHOW XO3AMCTBEHHOM IMPAKTUKE OTOT
nepeueHb HEOOOCHOBAHHO paciiupsiercs (MPOTUB OOIICTPUHATHIX MEXKTyHApOIHBIX
KOMMEpYECKUX U (DMHAHCOBBIX MPABWII), YTO IO3BOJSIET MapTHEpPaM MPEINPUSTUS
uz0erath B psjie ciydaeB (PMHAHCOBOM OTBETCTBEHHOCTH 3a HEBBIMOJHEHHUE CBOMX
KOHTPAKTHBIX 00513aTEIbCTB;

* pob0ecneyenHue KOMREHCAUUU B03MONCHBIX (PUHAHCOBLIX NOMeEPL RO PUCKAM 34
cuem npPeoycCMampueaemoll cucmemvl WMpPAQHvIX CaHKYyuil. OTO HAIPABICHUE
HeUTpain3aluu (PUHAHCOBBIX PHUCKOB MpEayCMATPUBAET pPAacueT M BKIIOUYCHHUE B
YCJIOBHSI KOHTPAKTOB C KOHTpPareHTamMu HEOOXOIHWMBIX pa3MepoB ImTpadoB, TCHH,
HEYCTOCK U Apyrux ¢GopMm (UHAHCOBBIX CAHKIIMN B Clydae HapyIICHUS UMHU CBOMX
00s13aTENIBCTB (HECBOCBPEMEHHBIX TUIATEIKEH 3a MPOMYKIINIO, HEBBITUIATHI TPOIEHTOB U
T.I.). YpOBEHb IITpaHBIX CAHKIUNA JOJPKEH B IMOJHOM Mepe KOMIIEHCUPOBATH
(bUHAHCOBBIE TMOTEPU NPEANPUITUS B CBSI3M C HEMOJYYECHHEM pPacyeTHOTO J0X0ja,
uH}IIsIIIMEeN, CHUYKEHHEM CTOMMOCTH JIEHET BO BPEMEHHU U T.I1.

Boime ObuIM  pacCMOTPEHBl  JIMIIb OCHOBHBIE BHYTPEHHUE MEXaHU3MBbI
HeUTpain3aluu (UHAHCOBBIX PUCKOB. OHU MOTYT OBITh CYIIECTBEHHO JIOIMOJIHEHBI C
yueToM crienuduku (UHAHCOBOM ACSATENBHOCTU MPEANPUATHS U KOHKPETHOIO COCTaBa
noptdens ero UHAHCOBBIX PUCKOB

Bonpocwt 01a camokoumpois:

B yem cocTouT CynHOCTh H3MEHEHUS CTOMMOCTH JIEHET BO BPEMEHH?

JlaiiTe onpeneneHue: NPOLUEHTa , HPOCTOrO MPOLEHTA, CIOKHOIO IIPOLEHTA,
MPOLICHTHOM CTaBKH.

B deM cocToHuT CymHOCTh OyayIeil U HACTOSIIeH CTOMMOCTH JEHET, HapalleHus U
JTMCKOHTUPOBAHMS CTOMMOCTH?

IToHsaTHe neproa U UHTEPBAJIA HAYUCIICHUST CYMMBI IpoLeHTa. IIpenBapurenbHblii
Y TMOCJEIYOIIMI METO/Ibl HAUUCIIEHUS IPOLIEHTA.

B dyeM coCTOMT CyIIHOCTh AMCKPETHOIO, HENPEPBIBHOIO JIEHEXKHBIX IOTOKOB,
aHHyuTeTa ((prHaHCOBOW peHThl). CTaBKU HApaIleHUs U JUCKOHTUPOBAHUS?

JlaiiTe  XapakTepUCTHKy  (PUKCHUPOBAaHHBIX, IUIABAIOIIUX, I[EPHUOJUYECKHUX,
3¢ (HEeKTUBHBIX, 0A30BBIX U JOTOBOPHBIX MPOIEHTHBIX CTABOK.

KakoBa cymHocTb 1 BUpl (PUHAHCOBOTO pUCKa?

KakoBo cOOTHOILIEHUE PUCKA U TOXOIHOCTH?

JlaiiTe XapakTepUCTHKY SKOHOMHMKO-CTATUCTHMYECKUM METOJaM OLEHKH pPHCKa
(YpOBEeHb pHCKa, IUCHEPCUSA, CPEIHEKBAIPATHUYECKOE OTKIOHEHHE, KOI(PPUIMCHT
Bapuaiuu, 6era-kodHPurmer).

B yeM coCTOUT CYIIHOCTh IKCIEPTHOM OLEHKH (PUHAHCOBOTO pUcKa?

CyIHOCTh aHAJOTOBBIX METOJIOB OLIEHKH (DMHAHCOBOTO PUCKA.

KakoBo conepkaHne BHYTPEHHEr0 MEXaHM3Mbl HEWUTpanu3aluuu (HUHAHCOBBIX
PHUCKOB: JINMUTUPOBAHUE U CAMOCTPaxoBaHue?

CyIHOCTb XEI)KUPOBAHUS PUCKOB HA MOBBILLIEHUE U TOHM)KEHUE.

XePKUPOBaHHUE PUCKOB C IMTOMOIIBIO (POPBAPAHON ONEpaIiH.

XeKUPOBAHUE PUCKOB C MMOMOIIBIO OMIIMOHOB.

CymHOCTh JUBEpCUPHUKALIUN KaK METO/1a HENTpaiu3aui (PUHAHCOBBIX PUCKOB.

17.KakoBa CyIHOCTb paclpeaeseH!s] pUucKa U BUABI UX CTPAXOBAHMS
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Tecmogble 3a0anusn:

Omeem: B.

1. BaHKOBCKUIl BKJIA 32 OUH U TOT 7Ke NMEPUO/l YBeJIMYNBAETCS ,JIPU MPOYHUX
PABHBIX YCJOBUSIX, 00JIbIIIe IPU MPUMEHEHUHN MPOIEHTOB

A TIPOCTBIX

b cioxHbIX

Omeem: b.

2 MeToa aHHYUTETA NPUMeHsieTCs NMPU pacyeTe:

A paBHBIX CyMM IJIaTEXKEH 3a psiji MEPUOJIOB

b ocrarka gosra no xpeauty

B BennuuHbI OpOLIEHTOB HAa BKJIAIbI

Omeem: A

3. CeroaHsiliHUM pyoJib CTOUT:

A 0omblIe 3aBTpaIIHETO

b cTonbko e, CKOJIBKO U 3aBTpa

B Menbliie 3aBTpaiinero

Omeem: A.

4. JINCKOHTHUPOBAHME - ITO ...

A ompenenenue Oyayiiei CTOMMOCTH CETOIHSAIIHUX JCHET

b ompeneneHue Tekyiiei CTOUMOCTH OyAYIITUX IEHEKHBIX CPEICTB

B yuer undnsauun

Omegem: b.

5. CtaBKka JUCKOHTA TeM Bblllle, YeM Bblllle HHAeKC HHPassuuu. BepHo jiu 310?

A na

b ner

Omeem: A.

6. Moxet 1 ObITh KO3 (PUIIMEHT TUCKOHTUPOBAHUS BbIlIe 17

A na

b Her

Omeem: b.

7. Tepmun '"ajgbTepHAaTHBHbIe uU3AePKKU' waM 'ynyumieHHas Bbiroga'
O3HAYaeT

A ypoBeHb OAaHKOBCKOTO MPOIEHTA

b noxon, oT KOTOPOro OTKa3bIBAETCSI MHBECTOP, BKIAbIBAS ICHBI'U B MHOM MIPOEKT

B wu3nep:kku 1o npuBICUEHUIO JAHHON CyMMBI JE€HEKHBIX CPEJICTB

I' moxogHOCTH TOCYIapPCTBEHHBIX IIEHHBIX Oymar

Omegem: b.

8. Pacxoabl ¥ pUCKH, CBSI3aHHBIE C H3JIMIIKOM 000POTHBIX CPEACTB:

A yBenuYeHUe MPOJOJHKUTEIBHOCTH MPOU3BOACTBEHHOTO IIUKIIA U POCT 3aTpar

b 3aaepxku B CHAOKEHUU CHIPbEM U MaTepuagaMu

B oTka3 1eOuTOopoB OT OIIaThl UM UX OAHKPOTCTBO

I' cumxenne 06beMOB MPOAAK U MOTEPSIHHBINA COBIT

I pusnueckoe U MOpagbHOE YCTapeBaHUE U MOpYa U3IUITHUX 3a11acoB

Omeem: B, /I.
9. Pacxoabl M PUCKH, CBSI3AHHBbIE ¢ U3JIMIIKOM 000POTHBIX CPEICTB:
A mpoctoit pabodeil CHITbI
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b pocT pacxon0B Ha XpaHEHUE U3JIMIIIKOB 3aMacoB
B nonosHUTENBHBIE 3aTPaThl HA PEIICHUE BOMIPOCOB (DMHAHCUPOBAHUS
I' Bo3MoOskHBIE OAHKPOTCTBA OAHKOB, B KOTOPBIX XPAHATCA JIEHEKHBIE CPECTBA
Omeem: b , B.
10.Pacxoabl ¥ PUCKH, CBA3AHHBIE ¢ U3JIUIIKOM 00OPOTHBIX CPE/ICTB:
A BO3MOXHBIE 0AaHKPOTCTBA OAHKOB, B KOTOPBIX XPaHATCS JCHEKHBIE CPEICTBA
b yBenuueHue Hajlora Ha UMYLIECTBO
B BnusHure uHQISIMN Ha peaTbHyI0 CTOMMOCTD TEKYIIIUX aKTHBOB
[' 3amepKu B CHAOKEHUU CHIPhEM U MaTepUATIAMU
Omeem: A, b.

3aganus:

Ilpumep 1: Heobxooumo onpedenumv cymMmy HpOCMO20 NPOYeHma 3a 200 Npu
Credyrowux yciosusx: nepeoHadanrvhas cymma exkiada — 1000 yca. Oen. eo.;
NPOYEHMHAsI CMABKA, 8bINAAYUBAEMAs eHCeK8apmanbHo -20%.

Omeem: 800 ycx. eo.

Ilpumep 2: Heobxooumo onpederums cymmy OUCKOHMA NO NPOCMOMY NPOYEHNY
3a 200 NpU C1eOVIOWUX YCA08UAX. KOHEUHAs CymMma 6K1ada onpedenena 8 pasmepe 1000
Y. OeH. e0.; ouckonmuas cmaexka cocmasnsem 20% 6 keapma..

Omeem: 444 yca. Oen. eo.

Ilpumep 3: Heobxooumo onpederumsv 0yO0ywyo cmoumMocms 6K1A0A U CYMMY
C/IOJCHO20 NPOYeHma 3d 8ecb Nepuod UHBECMUPOBAHUS NPU CAOVIOUWUX YCIO0BUSX:
nepgonauanvhas cmoumocmo ekaaoa — 1000 ycn. Oew, ed.; npoyeHmuas cmaska,
UCNONb3YeMas npu pacueme CYyMMbl CILONCHO20 NPOYeHmd, YCMAHOBIeHA 8 pasmepe
20% 6 keapmal, oowull Nepuood UHBECMUPOBAHUS — OOUH 200.

Omeem: 2074 u 1074 yca. OeH. eo.

Ilpumep 4: HeobxoO0umo onpedenumsv HACMOAWYIO CHOUMOCHb OEHEHCHBIX
cpeocme u CyMMy OUCKOHMA NO CAONCHbIM NPOYEeHmam 3a 200 Npu Credyroujux
VCI08UAX: OYOYWAST CMOUMOCHb OEHEeNHCHbIX cpedcme onpeodenera 8 pazmepe 1000 yca.
oeH. eo.;

uUcnonv3yemas 01 OUCKOHMUPOBAHUSL CMABKA CIIONCHO20 NPOYEHMA COCMABIIAem
20% 6 keapmar.
Omeem: 482 u 518 ycn. Oen. eo.

Ilpumep 5: neobxooumo onpeodenums 2000810 CMABKY 00XOOHOCMU 00IULAYUU
npu CAedyIowWUx yCao8usx. HOMUHAL 0Oaueayul, NOOIeHCAwull No2aueruo yepe3 mpu
2o0a, cocmasnsiem 1000 ycn. Oen. eo.; yeuna, no Komopou obaueayusi peaiuzyemcs 8
Momenm ee smuccuu, cocmagnsiem 600 yci. den. eo.

Omeem: 18,6%.

Ilpumep 6: HeobXoOumo  omnpederumsv  IphekmusHylo  cpeoHe20008yH
NPOYEHMHYIO CMABKY NpuU CAedyrouux yciosusx. oenexcras cymma 1000 ycn. Oen. eo.
nomeujena 6 Kommepueckuil 6aHK Ha 0eno3um cpoKom Ha 2 200a, 20008ds NPOYEHMHASL
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CMABKA, NO KOMOPOU eNCeK8APMAIbHO OCYWECMBISIeMCs. HAYUCIeHUe NpPOYeHmd,
cocmasnsem 10% (0,1).
Omeem: 10,38%

Ilpumep 7: Ilepeo unsecmopom cmoum 3adaua pazmecmums 100 yca. Oen. eo. Ha
0eno3umubwlil 8K1A0 CPOKOM HA 00uH 200. OOun 6ank npediazaem UHBECMOPY GbINIAYU-
6amb 00X00 NO CIONCHbIM npoyeHmam 6 pasmepe 23% 6 keapmaiu, 6mopou — 8
pasmepe 30% ooun paz 6 uemvipe mecaya, mpemuti — & pasmepe 45% oea paza 6 200y,
yemeepmolii. — 6 pasmepe 100% ooun paz 6 200y. Kakou u3z eapuanmos
npeonoumumerivree?

Omeem: nepsulti sapuanm.

Ilpumep 8: Heobxooumo paccuumams O6y0yWyro CmoumMocms aHHyumemad,
0CYWecmanaemo20 Ha YCI08UAX Nped8apumeibHulX niamediceli (npeHymepanoo), npu
Ce0YIOWUX OAHHBIX.

nepuoo niamedicel no anHyumemy npedycCMOompeH 8 Koauvecmee 5 nem;

UHmMepsa naamediceli N0 AHHYUmMeny coCmasasem oOuH 200 (R1amedxicu 6HOCAMCA 8
Hauyane 200a); CyMMa Kaxcoo2co OmMOeIbHO20 niamedxca (YleHa aHHyumema)
cocmasnsiem 1000 ycn. Oen. ed.;, ucnonvzyemas Ol HAPAWEHUS CMOUMOCHU
npoyenmuas cmaska cocmaeisiem 10% 6 200 (0,1).

Omeem: 6716 yci. Oen. eo.

Ilpumep 9: Heobxooumo paccuumams OyOYWYIHO CMOUMOCMb AHHYUMmMemada,
0CYWecmenaemo2o0 Ha YCI08UAX NOCIeOyIowuUx niamedxcel (NOCMHYMEpaHoo), Hno
OQHHBIM, U3NIOHCEHHBIM 8 NpeobloyweM npumepe (npu ycloguu 83Hoca niamediceli 8
KOHYe 200a).

Omeem: 6105 ycn. Oen. eo.

Ilpumep 10: Heobxooumo paccuumams HACMOAWYIO CMOUMOCMb AHHYUMemda,
OCYWeCcmensaemo20 Ha YCI08UAX NPeod8apumenbHulx niamediceli (Npenymepanoo), npu
Ce0yIouUxX OaHHbIX:

nepuoo niamedxicel no aHHyumemy npedycCMOmpeH 8 Koauvecmee 5 nem;
uHmepsan niamedicell NO AHHYUmemy COCmaegusiem o0OuH 200 (npu eHeceHuu
niamedceil 6 Hadanie 200a); CYMMA Kaxicooco OmOeNbHo20 niamedica (uieHa
annyumema) cocmaensiem 1000 yca. Oen. ed.; ucnonv3yemas OJisi OUCKOHMUPOBAHUSL
CMOUMOCMU CMABKA
npoyenma (Ouckoumuas cmaexka) cocmasnsem 10% 6 200 (0,1).
Omeem: 4169 ycn. den. eo.

Ilpumep 11: Heobxooumo paccuumamv HACMOAWYIO CHOUMOCb AHHYUmMemd,
0CYWeCmensaemoe0 Ha YCl08Usix. ROCAeOVIOwuUx niamedicell (NOCMHYMepanoo), no
OGHHBIM, U3NIONCEHHbIM 6 npeodvbloyujem npumepe (npu yclo8uu 63Hoca niamedcell 8
KOHUe 200a).

Omeem: 3790 ycn. Oen. eo

Ilpumep 12: Heobxo0umo onpedenumv 6yOyuwyro CMoumMoCcms 8K1A0d C y4emom
Gaxmopa pucka npu CrLeOVIOWUX YCI08UAX: NEPEOHAUANbHAS CYMMA 6KIAOA
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cocmasasiem 1000 ycn. Oen. ed.; 6e3puckosas HOpma 00XOOHOCMU HA PUHAHCOBOM
puinke cocmasnsiem 5%;

YPOBeHb npeMuu 3a puck onpeoeier 8 pasmepe 7%, obwuil nepuoo pameujeHus
ek1ada cocmasisem 3 2004 Npu HAYUCIEHUU NPOYEeHMa 0OUH pa3 & 200.
Omeem: 1418 ycn. oen. eo.

Ilpumepl3: Heobxooumo oyeHums YpoBeHb  (QUHAHCOB020 PUCKA  NO
UHBECMUYUOHHOU onepayul no ciedyiouwum OaHHbIM.
Ha paccmomperue NpeoCmasieHo 08d ANbINEePHAMUBHBIX —UHBECIUYUOHHBIX
npoexma (npoexkm "A" u npoexm "B") ¢ eeposmnocmwvlo odxcuoaemvix 00X0008,
npeocmaeieHHol 6 maoauye.

Pacnpedenenue eepoamnocmu 0x3#cudaemvlx 00xX0006 no 08ymM UHEECHMUUUOHHBIM
npoekmam

Hnsecmuyuornnoii HneecmuyuorHwi
npoexm "A" npoexm "bB"
Bosmoorcnbie
3HAYeHUs. Pacuernsiii [3naue |Cymma Pacuem |3nauenu|Cymma
HHE HblU e
KOHBbIOHKMYPbl 6eposi |oxcudaemoe geposm- |0dcudaemo
m- 0 20
00x00, 00x00,
UHBECMUYUOHHO20 V. 0eH.eo. |[Hocmu |00X00a,yCl. |y Hocmu  |00X00a,ycl
OeH.e0 :
poLHRA 0eH.eO. OeH.eo.
Buvicoxas 600 0,25 800 0,20
Cpeonssn 500 0,50 450 0,60
Huskas 200 0,25 100 0,20
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B yenom

1,0

1,0

Omeem: PUCK npoeKkma «A» Hudice.

Ilpumep 14: Heobxooumo paccuumams u cpagHums Kodpouyuenm sapuayuu no

mpem

UHEECMUYUUOHHbIM

npoekmam

npu

PaA3IUdYHbIX

SHAYEeHUAX

CPEOHeK8aA0paAmMu4ecKko20 (CMmanoapmuo20) OMKIOHEHUSI U CPeOHe20 0AHCUOAeMO20
3HAueHUuss 00x00a no Hum. Hcxoonvie OanHble U pe3yibmamul pacuema NpuseodeHvl 8

mabauye.

Pacuyer ko3¢ dunrenTa Bapuanuy no TpeM UHBECTUIIMOHHBIM MPOEKTaM

Bapuanmeur Cpeonexesao- Cpeonuii Koaghdpuyue

NnpPOeKmos pamuueckoe oorcudaemblil HmM 8apuayuu,
(cmanoapmmnoe) |00x00 no cr
OMKJIOHeHUe, 6 |npoexkmy, R

Ilpoexm "A" 150 450

Ilpoexm "B" 221 450

IIpoexm "B" 318 600

Omeem: [Ipoexm «A» Haunyywum oopaszom couvemaem 00X0OHOCHb U PUCK

Ilpumep 15: Heobxooumo paccuumams yposeHb npemuu 3d puck no mpem
suoam axyuil. Mcxoouvie oanHvie u pe3yibmamsl paciema npusedeHvl 8 maodnuye.
Pacuer He0OX0IMMOTO YPOBHS MPEMHH 32 PUCK IO TPEM aKIHSIM

Cpeonss bespuckosa Bema. Viposen
HopMa 5 HOpMA 00X00-
Bapuanm Koaghu- |npemuu 3a puck
y 00xX00HOCMU  |HOCMU Ha .
bl AKYUll yueum no|(onpeoenennwiii
Ha ¢hoHOosOM|ponoo8OM axyusn |no ropmyne), %
puinke, % puinke, % 4 PMYIE), 70
Axyus 1 12,0 5,0 0,8
Axyus 2 12,0 5,0 1,0
Axyus 3 12,0 5,0 1,2
Omeem:  VYpogeno  npemuu  3a  pUcCK  NPONOPYUOHAJIEH

cucmemamu4ecKkoco pucka.

VPOBHIO
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Ilpumep 16: Paccuumatime mekywyo cmoumocms 6ecCpouHo20 aHHyumema c
exce2o0HvimM nocmynienuem 100 oonn. npu 2000801 npoyeHmMHoOU cmaske
10%.
Omeem: 1000 oon.

Ilpumep 17: Kaxue ycnosus npedocmasierust Kpeouma u nouemy oonee 8bl200Hbl
KiueHmy oawnka: a) 24% 200086vix, Hauucienue edxcemecsiunoe; 6) 26% 20008blx,
Haducienue nonyeo0osoe?

Omeem: Bapuanm a) Oonee npeonoumumenbHulli, M.K. 8 3MOM CAydae HuUdice
agpgexmusnas 2odosas npoyenmmuas cmasxka — 26,8 % (60 emopom eapuanme —
27,7%).

Ilpumep 18: Cnedyem paccuumams u cpasHums HeoOXOOUMbIL O0OWULL YPOBEHD
00X00HOCMU NO Mpem 8udam axyutl, ucnoavzys koagguyuenm Illapna. Hcxoowwvie
OauHbvle U pe3yibmamyvl pacuema npueedeHvl 8 maoauye.

Pacuer HeoOXouMOro 0011er0 YpOBHS JOXOAHOCTH 110 TPEM aKIHAM

Bapuanmeut bespuckosas Yposenw Heobxooumwiii
akyuil HOpMA OOXOOHOCMU Ha|npemuu  3a|00wull VPOBEHb
goHnoosom puck. 00xX00HOCIU
(onpedenennbiil
no gopmyne), %
Axyus 1 5,0 5,6
Axyus 2 5,0 7,0
Axuyus 3 5,0 8,4

Ilpumep 19: Heobxooumo onpedenumsv HACMOAWYHO CHOUMOCHb OEHEHCHBIX
cpedcma ¢ yuemom akmopa pucka npu cieoyiouux yCcio8usx:
oorcudaemas 6y0yuias cmoumocms 0enedchvix cpeocme — 1000 yca. den. eo.;
Oe3puUcKoBas Hopma 00X00HOCMU HA PUHAHCOBOM pblHKe cocmasisem 5%,
YPOBeHb npeMuu 3a PUCK onpeoeieH 8 pasmepe 7%, nepuod OUCKOHMUPOBAHUS
cocmasnsiem 3 2004, a e2o unmepsal — 1 200.
Omeem: 705 yca. Oen. eo.



