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OCHOBHBIE TEPMHUHBI U YCJIOBHbIC COKPAILCHU S

G-xpuBasi — kpuBasi 06CKyIIOHHOH 10XOAHOCTH.

LIBOR — (London Interbank Offered Rate) mompmonckas mexOaHKOBCKas
CTaBKa MPEJIOKEHHUS.

MOSPRIME — (Moscow Prime Offered Rate) wuHamkaTuBHas cTaBKa
IPEIOCTABICHUSI PYOJIEBBIX KPEIUTOB (IEMO3UTOB) HA MOCKOBCKOM JIEHEKHOM
PBIHKE.

UML — (Unified Modeling Language) yHuUUUPOBaHHBINA  S3BIK
MOJEIINPOBAHUS.

XML — (eXtensible Markup Language) yHuBepcanbHbIN paclIUpsSEMbId A3bIK
pa3METKH.

I'KO — rocynapcTBeHHbIE KPaTKOCPOYHBIE OOIUTAIUH.

J{ropauyss — CpeIHEB3BELICHHBIM 110 TUCKOHTUPOBAHHOM CyMME CPOK IIOTOKA
IIJIATEXKEN.

MMBbB — MockoBckas MeXOaHKOBCKas BalllOTHasI Oupika.

O®3 — obnuranuu GeaepanbHOro 3aiMa.

PernoHanpHblli  (MyHMLMNAJAbHBIA) JOAT —  pe3ynbTaT  (PUHAHCOBBIX
3aMMCTBOBaHU# CcyObekTa (MyHununanmurera) PO, ocymiecTBiseMbIX sl MOKPHITHS
nedunura Oromkera. CymiecTByeT B BHIIE 0053aTENbCTB IO IIEHHBIM Oymarawm;
OIOJKETHBIM ~KpeIuTaM, IPHUBJICYEHHBIM OT JpPYrMX OFOJKETOB OHOIKETHOU
cucremsl P@; xpenuram, MOJydeHHBIM OT KPEAUTHBIX OPTaHM3alMi, MHOCTPAHHBIX
OaHKOB U MEXIyHapOAHbIX (PMHAHCOBBIX OPTaHU3ALMN; FAPAHTUSIM.

PTC — Poccuiickas Topropasi cuctemMa.

P® — Poccuiickas Penepanusi.

CKO — cpenHekBaapaTuuecKoe OTKJIOHEHHE.

b P® — IlenTpansherii 6ank Poccuiickoit deneparumu.



BBenenue

AKTYaJIbHOCTDH MCCJIeOBAHUS

JlonroBble 00s3aTeNbCTBA PETMOHANBHBIX M MECTHBIX OPraHOB BJIACTH UTPAIOT
BAXHYIO pOJb B CTPYKType€ TOCYJapCTBEHHbIX (UHAHCOB W  OKa3bIBaIOT
CYLIECTBEHHOE BIMSIHHE HA YPOBEHb COLMAIbHO-IKOHOMUYECKOTO pAa3BUTUS H
3¢ (HEKTUBHOCTH TPOBOUMOM OFOPKETHON M DKOHOMHYECKOU MONMUTHKU P®D B 11€710M.

[lepenaya HaANOroBBIX JOXOJOB B OIOJKETHl  BBIIIECTOSIIMX YPOBHEH,
MIPOUCXOSINAS B pe3yibTaTe peopMUPOBAHUS PETUOHAIBHBIX M MYHHUIIUITATBHBIX
(GUHAHCOB, BBI3BIBAET HEJOCTATOK COOCTBEHHBIX (PUHAHCOBBIX  PECYpPCOB
cy0bexToB PO u emé Gonpiimii HEAOCTATOK JAHHBIX PECYpCOB B MYHHUIIMIAIbHBIX
oOpazoBanusx. JlaHHOe OOCTOATENBCTBO 3aTPyIHSAET pealu3alli0 MEpONPUSTHUI,
HaIpaBJICHHBIX HAa TOBBIIMICHUE YPOBHSA COLMAIBHO-IKOHOMHYECKOTO Pa3BUTHS.
OO6mepacpocTpaHEHHBIM pEIICHUEM JTaHHOW TpoOsieMbl B Poccum, mMO3BOJISIONIAM
COXpaHATh YPOBEHb COIMAIbHBIX PACXOJOB M PEAM30BbIBATH WHBECTULIMOHHBIC
MPOEKTHI, SIBIAETCS MPUBICYEHUE JOITOBBIX O00S3aTE€NbCTB PErMOHAIBHBIMU U
MYHHUITUTIATBHBIMU OPTaHAMH BJIACTH.

B nmMccepranuu paccMaTpuBalOTCs akTyalbHbIE 3a/auyd OIEHKM M aHalln3a
KITFOUEBBIX ~ PUCKOB, BO3HHUKAIONIUX TMPU  YIOPaBICHUU  PETHOHAIBHBIM |
MYHHUITUTIATBHBIM JIOJITOM, — pHUCKa pPePUHAHCHPOBAHUS W TPOIIEHTHOTO PHCKAa,
BBIOOP METOJIOB HX CHM)KEHMSI M TIOMCK ONTHUMAJIBHOTO COOTHOLIEHUS MEXKIY
pPHUCKaMU M pacxoAaMH Ha 0OCITyKUBaHUE J10JITa.

B pesynbraTe pocrta 00bE€Ma pErvMOHAIbHBIX W MYHUIUIAIBHBIX JOJTOBBIX
o0s13atenbeTB (puc. 1), o6o3HaueHHOTO B padote [1], mepen opranamu BiacTu Oosee
OoCTpo BcTaeT mpobisema 3¢GHEKTUBHOTO YIpaBieHUs A0ATOM. [Ipw 3TOM B CBS3H
C yBeJInueHHueM 00bEMa J10Jira, Ha TIEPBOE MECTO BBIXOJIUT 3a/aua CHUXKEHHUS PUCKOB,
CBSI3aHHBIX C yIpaBJICHUEM JTOJITOBBIMH 00s13aTeNbCTBAMH,

a HC 3ala4a MUHHUMHN3AlINH PACXOJ0B Ha 06CJ'Iy}KI/IBaHI/IC JoJira.
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mmm PervoHbl P@ (kpome Mocksb)) = Mocksa QBwMi NpamMor gonr
Puc. 1. O06Bém PETUOHAJIBHOI'O JOJIra 1 TEMIIBI €ro IIpupocTa

AKTyaJIBHOCTB HCCICA0OBAHUA O6yCHOBHCHa TEM, UTO OoJbIas 4acTh Hay4YHBIX
Hy6HHKaHHﬁ B 00JIaCTH aHalH3a PUCKOB IIpU YIIPABJICHHUU AO0JITOM COACPIKHUT JIMIIb
PCKOMCH QMU 10 OT'paHUYCHHIO 00BEMa J0JIra B COOTBETCTBHUU
C 3apCKOMCH/I0BAaBIINMMU cels HanmJI1ydvlinuMm 06p330M METOJaMU MHpOBOﬁ IMPaKTHKH,
a TaKXKE€ II0AXOAbI K (I)OpMI/IPOBaHI/IIO HHC&HBHOﬁ MOACIIN HOpT(i)CJI}I JOJITOBBIX
065[33TCJIBCTB, HaHpaBHCHHOﬁ Ha MHHHMHU3ALUIO PHCKOB. Ocoboro BHHUMaHUSA
3aCJIYKUBAOT PCAKUC Hy6HI/IKaHI/II/I, COACPIKAMUC MATCMATUYICCKU 000CHOBaAHHELIE
PCKOMCHAAIMKM II0 COBCPUHICHHIO onepaunﬁ C OOJI'OM. O,ZIHaKO JaHHBIC
PECKOMCHAAIMN KAaCar0TCA JINIIb Hy6HI/I‘-IHLIX JOJITOBBIX 00s13aTENILCTB (O6J’IHF3HI/Iﬁ).

HpI/I 9TOM AKTyaJIbHbIMH HpO6J’IeMaMI/I IJis1 OpraHoB  BJIACTH  ABJIAIOTCA
KOJIMYCCTBCHHAsA OIICHKa PHUCKOB, COOTHOIICHUA PHUCKOB u pacxoaoB
Ha 06CJ’Iy>KI/IBaHI/I€ J0Jira, a TaKXKE€ OLCHKAa BJIWAHUA I[GﬁCTBI/Iﬁ IO YIPABJICHUIO
JA0JI'OM Ha YPOBCHb PHUCKOB B 6y,Z[yIIICM.

KpOMe TOrO, aKTyaHBHOﬁ saaaqeﬁ, BOBHI/IK&IOIHCﬁ nepea opraHaMm BJIACTH
IIpH YIIPABJICHUU JOJIIOM, ABJIACTCA OLCHKA CTOMMOCTHU IIPUBJICKACMbLIX B 6yz[y1ueM
JOJITOBBIX 00513aTEeJILCTB. CyIHCCTBYIOHII/IC ,Z[aHHOﬁ 00JacTH MaTeMaTHYECKHE
MOJCIU, MCTOJAblI W aJTOPUTMbI 3a49aCTyr0 HC YYMTBLIBAIOT BJIMSAHUC prHO‘-IHOﬁ
KOHBIOHKTYpPbI Ha I_IeH006p2130BaHI/I€, B PpC3ylibTaTtC 4YCro MHMCHOT 6OJ'IBI]_IYIO
MNOTrpCIIHOCTD, 100 Tp€6yIOT ACTAJIbHYIO I/IH(I)OpMaIII/IIO 0 KpPCAUTHOM KadCCTBC

OMHUTCHTA.
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CreneHb HAYy4YHOI1 pa3padoTaAHHOCTH NMPOOJIEeMbI

TeopeTnyeckre acmekThl YIPABICHHS JOJITOM HCCIEIOBaHbBl B TpPyJax
R. Amdursky, C. Gillette [2], R.Lamb, S.Rappaport [3], E.bescmeptHoii [4],
C.T'maskoBa [5], DO.[lo6cona [6], MW.Koctuxora [7], B.Hwukudoporoii,
B. Octposckoii [8], C. ITaxomoBa [9-12] u npyrux aBTOpOB.

Marematuueckre MOJENH, HCHOJb3yEeMble TMpPU  YIPABICHUU  JIOJITOM,
paccmoTpenbl B pabotax E. baGenko, B. Muxaiimosa [13], C.I'ma3koBa [14],
E. Ebpemosoti [15], I'. KonecHukosa [16] u npyrux.

[IpakTvka TpPUMEHEHUs pa3IMYHBIX MATEeMAaTHYECKUX MOJIEel ympaBieHUs
noiaroM Ha mnpumepe r. MockBel mpezctaBieHa B paborax C.I'maszkoBa [5] u
C. ITaxomona [11].

Haunbonee nerambnas wHOpMaius 00 OIEGHKE PHCKOB, CBSI3aHHBIX
C YIpaBJIEHUEM JIOJITOBBIMU  00s3aTeNIbCTBAMH, COJAEPKUTCS B  METOAMKAX,
UCCIENOBAHUSIX M OTYETaX  MEXIYHapOJHBIX  PEUTHHIOBBIX  areHTCTB
Standard&Poor’s, Moody’s Investors Service u Fitch Ratings. OnHako xoHE4YHBIE
MaTEMaTUYECKUE MOJIENU, MPUMEHSEMbIE YKa3aHHBIMU areHTCTBAMHU, COCTAaBISIOT
KOMMEPUYECKYIO TaillHy U HE PaCKPbIBAIOTCSI.

Omnenka pUCKOB TpHU YOPABICHUH JOJITOM PAacCMOTpeHa B  paboTe
I'. KonecaukoBa u M. CokosioBa [16] 1 B paboTax Apyrux aBTOPOB.

Tem ©He wMeHee, mNpoOJEMBI OIEHKH PHUCKOB TMIPU YIPABICHUU JIOJTOM,
OMMCaHHBIE BBILIE, SIBISAIOTCA C1a00 M3YYEHHBIMU U CJ1a00 (popMaIn30BaHHBIMHU.

Mogenu 1ienooOpa3oBaHusi OOIUTAIMNA paccMOTpEHbl B padoTax S Simon [17],
M. ITomazanosa [18], . ITopsiBast [19], K. CeiueBa [20], B. Manunosckoro [21],
M. Opemkuna [22], E. Eppemonoii [15], O. Apremenko [23], B. TBapagoBckoro [24],
O. Jlammmmuuo#t  [25] w  apyrux yuéHeix. OpgHako OoJsiblllass dYacTh MOJIENCH,
NPEIJIOKCHHBIX YKa3aHHBIMM aBTOPAMM, HMMEET OOJBUIYI0 MOTPEUIHOCTb, JIMOO
UMEIOT CYIIECTBEHHbIE TpeOOBaHUs K MH(DOpPMAIIMU O KPEIUTHOM KaueCTBE IMUTEHTA
LEHHBIX OyMmar.

Hear w 3agaum AguccepTanvu. YIy4dlIEHUE COLMAIBHO-DKOHOMHYECKOTO

MOJIOXKEHUSI PErHOHOB W MyHununaaureroB P® mnocpeactBom pa3paboTku H
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peanu3aludd MaTEMaTUYECKUX MOJENEeH M aJropuTMOB, 0a3UPYIOIIMXCS HA aHAIU3e
PUCKOB, W TO3BOJISIOMIUX MOBBICUTh A(H(HEKTUBHOCTh PEIICHHUH, MPUHUMAEMBIX
PErMOHAIbHBIMU M MECTHBIMU OpraHaMHu BJIACTH B OOJIACTH YIIPABJIEHUS JOJTOM.
st fOCTHXKEHUs YKa3aHHOM 1€ MOCTABJICHBI M PEIIEHBI CIEAYIONIME OCHOBHBIC
3aJlauu:

— aHanau3 mpoOsieM, pelraeMbIX OpraHaMu BJIACTH IMPHU YNPABIECHUU JOJTOM,
BKJIFOYAs aHAJM3 CYIICCTBYIONIMX MOJeJieH W METOJOB B o0Omactu
yIPaBJICHUS] PETUOHAIBHBIM U MYHUIUTIAIBHBIM JIOJITOM;

— BBISIBJICHUE OCHOBHBIX PHCKOB, XapakTEpHBIX JUIsl Mpoliecca yIpaBieHUs
JIOJITOBBIMH 00513aTEIILCTBAMH;

— pa3paboTKa MOJEIM OILIEHKHM pHUCKa pedUHAHCUPOBaHUA, Oazupyrouiencs
Ha UCIOJIb30BaHUU KOA(D(MUIIMEHTOB, PACCUUTHIBAEMBIX MEKTyHAPOIHBIMA
PEUTUHTOBBIMU areHTCTBaMu npu PUCBOCHUU perTuHra
KPEAUTOCTIOCOOHOCTH;

— pa3paboTka anropuTMa BbIOOpa ONTUMAIBLHOTO MCTOYHHKA (PMHAHCUPOBAHUS
C TOYKM 3pPEHUS COOTHOIIEHUS TNPOLEHTHOIO pUCKAa U CTOUMOCTH
3aMMCTBOBAHHH;

— pa3paboTka anropuT™Ma OIICHKH CIHPaBEIJIMBOM TOXOAHOCTH OOJMTAIUH
Ha OCHOBE BPEMEHHOM CTPYKTYpPhl O€3pHUCKOBBIX CTaBOK;

— pa3paboTka KOMIUIEKCA MPOrpaMM, PEaTU3yIONTUX OPUTHHAIBHBIE aITOPUTMbI
U MaTEMaTUYECKUE MOJIEIIH;

— KOHKpEeTHU3alus Mojiesnen u JITOPUTMOB NPUMEHUTEIBHO
K TOCYJJapCTBEHHOMY  BHyTpeHHemMy  jgoiary  TomMckoil — obmactu
MYHHUIIMNATBHOMY BHYTPEHHEMY JOJTY MYHHULHUIAIBHOTO 00pa3oBaHUs
«I"'opox Tomck».

Metoab! BbInoJHeHHs padoThl. PaboTa Oblia BHINOJHEHA HA OCHOBE METOIOB

CUCTEMHOTO aHaiM3a, TEOPUH VYIPABICHHS, TEOPUM OKCIEPTHHIX OICHOK,
WHBECTUIIMOHHOTO aHalin3a, SKOHOMHKO-MAaTEMAaTHYECKOIO M KOMIIBIOTEPHOTO

MOJCIUPOBAHUA.



Hayunast HOBH3Ha AuccepTaliu

1. Mozaenu 1 alrOpuTMBbI, MO3BOJISIONIME YIYyUYIIUTh COLIUATBHO-IKOHOMUYECKOE
IIOJIO)KEHUE PErMOHOB M MYHMIMIIAJIBHBIX OOpa30BaHMN 3a CUET TIOBBIMICHUS
3¢ (EKTUBHOCTH PEIICHHU, TPUHUMAEMbIX OpraHaMH BJIACTH B 00JIACTH YIPaBICHUS
0JITOM. JlaHHBIE MOJENW W aNrOpPUTMbl OTIMYAKOTCS OT CYLIECTBYIOIIMX TEM, UYTO
OLICHHMBAIOT U CHM)KAIOT PUCKH, CBA3aHHBIC C YIPABIECHUEM JIOJIIOM, a HE PacXO/bl
Ha 00CIIy>)KMBaHHE JI0JITa.

2. Mojenb OLEHKM pHUCKa peQUHAHCUPOBAHMsI, OCHOBAaHHAs Ha IOKAa3aTelsX,
OLICHMBAEMBIX MEXAYHApOIHBIMU PEUTUHIOBBIMM areHTCTBAMM IPU INPUCBOCHUU
KPEAUTHOTO PENTHHra, IMO3BOJSIET OLIEHWBATh PUCK PEPUHAHCUPOBAHMS OPTaHOB
BJIACTH, HE MMEIOUIMX KPEAUTHOIO PEWUTHHIA, a TaKXE OLEHUBATh JAHHBINA PHUCK
Ha OCHOBE IUIAHOBBIX IOKa3aTeseil OrokeTa.

3. Anroput™M BBIOOpa ONTHUMAJIBHOIO MCTOYHUKA (PMHAHCHUPOBAHUS C TOUKH
3pEHUsl COOTHOUIEHMs MPOLIEHTHOTO PUCKA U CTOMMOCTHU. AJITOPUTM OCHOBAH Ha
pacIIMpEeHHOM (II0 CPABHEHMIO C OIIMCAHHOU B JIMTEPATYPE) MATEMATUYECKOU MOJIENIN
Y MOYKET MPUMEHSATHCS JIs1 IPOU3BOIBHOIO IPO(UIIS MOralleHus 0.

4. AITOpUTM OLIEHKM CIIPAaBEAJUBOM JTOXOAHOCTH OOJHranuii Ha OCHOBE
BPEMEHHON CTPYKTYpbl O€3pHCKOBBIX CTaBOK, OTJIMYAIOMIMKUCA OT W3BECTHBIX TEM,
4TO HEe TpeOyeT NaHHBIX O KPEAUTHOM KayeCTBE IMUTEHTA U O BEPOATHOCTH JedonTa
AMUTEHTA.

IIpakTHyeckas 3HaYNMOCTh PadoThl. PazpaboTaHHbIE MOAEIN U AITOPUTMbI
MOTYT OBITh HCIIOJIb30BaHbl SMUTEHTAMH PA3JIMYHBIX YPOBHEH BJIACTU Ul PELICHUS
3aJa4 yOpaBJICHUS! JOJTOBBIMH 00s3aTENIbCTBAMU C UENbI0 YBEITUYECHHS YPOBHS
COLIMAJIbHO-9)KOHOMHUYECKOTO  Pa3BUTHUS 3a CYET MOBBILEHUS 3(PPEKTUBHOCTU
NPUHUMAEMbIX pPEUICHH B 00JIACTH yHpaBlIEHUS TOJroM. MoJenb OLEHKH pUcKa
peduHAHCUPOBAaHUS MOXET MCIIOJIb30BAThCS, B TOM YHCIE, M OpPraHaMM BIACTH,
HE UMEIOIIUMH KPEIUTHBIX PEUTUHIOB, AJI1 OLEHKM YpPOBHS pPHCKAa B TEKYIIUN
MOMEHT, a TaKXe J/UIg OLEHKH BIUSHHUS JEHCTBUI MO YNPaBICHUIO JOJIFOM

Ha YpOBEHb PUCKa B OyayIieMm.
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B pamkax pabGoTel Haj aumcceprauuei ObLT CO3/1aH KOMILUIEKC MPOrpamM,
COCTOSIINN W3 aBTOMATHU3UPOBAHHOW CHCTEMBI OIEHKH pHUCKa pePpUHAHCUPOBAHMS,
aBTOMATU3UPOBAHHOMU CHUCTEMBI BbIOOpAa  UCTOYHHKA (dbuHaHCHpOBaHUS,
aBTOMATU3UPOBAHHON CUCTEMBI OTICHKU TIOXOJHOCTH OOJUTAINA, Ha ABE U3 KOTOPHIX
BBIJIaHBI CBHUJICTEIHCTBA 00BeMMHEHHOTO (HOHIA DIIEKTPOHHBIX pecypcoB «Hayka m
00pa3oBaHKE».

Hcnonp3oBaHne KOMIUIEKCA MpOorpamMM, pa3padOTaHHOTO B pamMKax pabOThI
HaJl JUCCEPTALUEN, MO3BOJUT PETHOHAIBHBIM W MYHHIMIIAJbHBIM OpraHaM BJAacTH
NOBBICUTH 3(P(GEKTUBHOCTh YINPABICHUS JOJTOBBIMU 00s3aTENbCTBAMU C TOUYKH
3pEeHUs MUHUMHU3AIMN PUCKOB MO0 MUHHUMH3AIMU PACXOJI0OB HAa OOCTY)KHBAaHHE
JI0JITa MPHU ONpPEeNIEHHBIX YPOBHAX pUCKA peUHAHCUPOBAHUS, IPOLIECHTHOI'O PHUCKA,
a TAKXKE IUIAHMUPOBATh BO3MOXHYIO CTOMMOCTHh 3aMMCTBOBAHMN B BHJI€ BBIITYCKa
oOnuraruii.

Mopenb olieHKH pucka peUHAHCUPOBAHUS U JITOPUTM OLICHKH CHpPaBEIJIMBON
JOXOAHOCTA OOJUTAMi MOTYT WCIOJIb30BaThCS HWHBECTOPAMH JUISI TIOBBITIICHUS
3G (DEKTUBHOCTU YMpaBlICHUS MOPTPENIEM PErHOHAIBHBIX M MYHUIIMIIAIBHBIX
obmuraruii.

AnroputMm BbIOOpa ONTUMAILHOTO HCTOYHWUKA (DHHAHCHUPOBAHWS U aJTOPUTM
OIICHKM CHpPaBEJIMBOM JIOXOJHOCTH OOJUTralMii MOTYT MCIOJIb30BaThCS TaKXKe
KOPIIOPATUBHBIMU 3aEMIIUKAMU B LEIAX MHUHUMM3AlMUA MPOLEHTHOIO PHUCKA U
JUISL OLIEHKU CTOMMOCTH IPEACTOSIINX 3aUMCTBOBAHUN COOTBETCTBEHHO.

Marepuansl  gucceprauud  OyayT — TOJIE3HBl  HAYyYHO-TIEAArOrMu4eCcKUM
paboTHHKaM ¥ OOydYaronMMCs 10 CHenuambHOCTIM «DHHAHCKI W KPEIUT»,
«byxrantepckuii y4éT, aHaJIN3 U aAyJIUT», «KABTOMATU3AIUS U YIIPABICHUE>.

Peanu3anus pe3yiabTaTroB padoTbl. Mojenn U ajiropuTMbl, peaan30BaHHBIC
B KOMIUIEKCE IPOTPAMM, HCIOJIB3YOTCA JJISI TPUHATUS PELICHUM, CBSI3aHHBIX
C YIpPaBJIEHUEM TOCYAapCTBEHHbIM BHYTPEHHUM JoJaroM Tomckod o0jacTH,
MYHHUITUTIATHHBIM BHYTPEHHHM JOJTOM MYHHIIMIIAIBHOTO oOpa3oBanus «[opon
Tomck». Pesynbrarel pabOThl BHEApPEHbI U HUCHONB3YIOTCA B [lemaprameHnte

¢bunancoB Tomckoii o6racTe (KOMUTET TOCYAApCTBEHHOTO Aoira) u Jlemapramente
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(¢buHaHCOB aqMUHUCTpaIK Topojia ToMcka (KOMUTET MO COCTABIICHUIO, UCTIOJTHEHUIO
OrO/pKeTa Mo JO0XO0AaM M YNPaBICHUIO MYHHIIUITAIBHBIM JOJTOM). AKThI BHEAPCHUS
npenacrasiensl B [Ipunoxenuu B. [IpeanoxenHbie pa3paOOTKU T0BEIEHBI 10 CTaAUU
MpaKTUYECKOro BHenapeHus. Ha paspaboTraHHble MPOrpaMMHBIC TPOIYKTHI BBIJAHBI
CBUJICTEIIHLCTBA 00 UX PETUCTpAIlNH, peacTaBicHHbIe B [Ipunoxennn b.

IIpeamer 3amuThl U JUYHBIA BKJIaJ aBTOpa. Ha 3ammry BBIHOCSTCS: HOBas
MOJEJb OLEHKH pHCKa pedUHAHCHPOBAaHUS, OCHOBAaHHAs Ha IOKa3aTensx,
OIICHUBAEMbIX PEUTUHTOBBIMH areHTCTBaMH, KOTOpas MO3BOJISIET aJAMUHUCTPALUSIM
PEerMOHOB M MYHMIMNAIUTETOB IUJIAHUPOBATh BO3MOXHBIE 3aMMCTBOBAHHUS U
OlIEHMBAaTh  BJIMSHUE  MPUHUMAEMbIX  pEUIEHWA  HA  ypOBEHb  pHUCKa
peduHaHCUpPOBaHUS; IrOPUTM BbIOOpA ONTUMAIBHOTO MCTOYHUKA
(¢uHaAHCHUpPOBAHUS, TMO3BOJSIOUINI OCYIIECTBUTh BBIOOP OJHOTO M3 BO3MOXKHBIX
UCTOYHUKOB (puHaHCUpoBaHMs JeduuuTa OIOKETa B 3aBUCUMOCTH OT YpPOBHS
OPUHATUS 3aEMILMKOM MPOLIEHTHOIO PHUCKA; aIrOPUTM OLEHKH CIPaBEINBOM
JIOXOJTHOCTH OOJHUranuii Ha OCHOBE BPEMEHHON CTPYKTYpbl OE3pHUCKOBBIX CTaBOK,
KOTOPbIA  MO3BOJIIET  AHAJIUTUYECKH  OLIGHUTh  CTOMMOCTb  IPEACTOSIINX
3aMMCTBOBAHUM, YUUTHIBASI PHIHOYHBIC (DaKTOPHI U HE TPeOysh AJaHHBIX 00 IMUTEHTE.
JIn4HbBIN BKJIAJ aBTOPA 3aKJIIOYAETCS: B NOCTAHOBKE OCHOBHBIX 3a7a4 HMCCIEAOBAHUS
U pa3paboTKe TMpoIEayp HUX PEIICHUs; BBIOOPE OCHOBHBIX KO3(P(HUIIMEHTOB,
BIUSIIONIUX HA YPOBEHBb pUCKa pehMHAHCUPOBAHUS;, (DOPMUPOBAHUH MOJIEITH OIECHKH
pUCKa pepUHAHCUPOBAHUS; PACUIMPEHUH CYLIECTBYIOIIEH MaTeMaTH4YeCKON Monenu
U pa3paboTKe alropuTMa BbHIOOpA ONTHUMAIBHOIO HMCTOYHHKA (DUHAHCUPOBAHUS;
pa3palboTKe aJropuT™Ma OLEHKU CHPaBEIMBON JOXOIHOCTH OOIUTaluii; pa3paboTKe
KOMILJIEKCA TMPOTPaMM, PEATM3YIONIETO BBIIIEHA3BAHHBIE MOJEIU U AJITOPUTMBI
B BUJC ABTOMATU3HPOBAHHBIX CHUCTEM; OpraHM3alld BHEAPEHUs pa3paboToK
B JieaTesibHOCTh  [lemapramenTa ¢uuancoB Tomckoit obmactu u JlemaprameHta
(dbuHaHCOB agMUHUCTpAIMK ropoja ToMcka.

AnpoGanuss padorbl. OCHOBHBIE IIOJIOKEHUS M OTHAEIBHBIE PE3YJIBTATHI
JUCCEPTALIMOHHON paboThl ObLIM OMYOJMKOBAHBI, JOKIAJBIBATUCH U OOCYXIAIHCH

Ha CIIEAYIOIUX KOH(PEpEeHIUAX U CEMUHApax:
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— 5-1  BCEpOCCHMCKONM HAyYHO-TIPAKTHYECKOW KOH(MEPEHIIMH CTYICHTOB,
aClIMpaHTOB M MOJIOJIBIX  Y4Y€HbIX «MoJlogexb U  COBPEMEHHBIE
uHdopMaronHsie TexHoaorun» (r. Tomck, 2007 ron);
— 6-1f BCEpOCCUICKON HAYyYHO-TIPAKTUICCKON KOHpepeHIun «IHHOBAITMOHHBIE
Heapa Kysbacca. IT-texaonorun» (r. Kemeposo, 2007 rox);
— 45-1 MEeXAYHApOIHOM HAy4YHOM cTyJeHueckorl koHpepeHiun «CTyaeHT u
HAy4YHO-TEXHHUECKU mporpecc» (r. HoBocubupck, 2007 ron);
— BCEPOCCHUMCKON HAYYHO-TEXHUYECKON KOH(PEPEHIIMU CTYJEHTOB, aCIIMPAHTOB
1 MoJioapiX yueHblX «Hayunas ceccus TYCYP-2007» (r. Tomck, 2007 ron);
— BCEPOCCHICKON HAayUYHO-TEXHHUUECKON KOH(PEPEHIIMU CTYACHTOB, ACIIUPAHTOB
1 MoJioapiX yueHblX «Hayunas ceccus TYCYP-2008» (r. Tomck 2008 ron);
— BCEPOCCHICKON HAayYHO-TEXHHUUECKON KOH(EPEHIIMU CTYACHTOB, ACIUPAHTOB
1 MoJioapiX yueHblX «Hayunas ceccus TYCYP-2009» (r. Tomck, 2009 ron);
— BCEPOCCHUICKON HAYYHO-TEXHUYECKON KOH(PEPEHIIUU CTYIEHTOB, aCIIMPAHTOB
u MoJonbix yueHbix «Hayunas ceccus TYCYP-2010» (r. Tomck, 2010 ropn).
IMyoankanuu. [To Teme aucceprauuu onybiukoBaHo 12 mevaTHslx pador,
BKJItOUasi 4 CTaThu B JKypHanax, pekoMenayeMbix BAK Poccun mist omy6nukoBanus
HAyYHBIX pE3yJIbTAaTOB JHUCCEPTAMA W 8§ TMyOJMKAIMi TE3UCOB U JIOKJIAJIOB.
C equHOJIIMYHBIM  aBTOPCTBOM OIYOJMKOBAaHO S5 meyaTHbIX pabdor. I[lomydeHo
2 CBUJIETENBCTBA O PETUCTPALIUU JIEKTPOHHBIX PECYPCOB.

BbaarogapHocTb. ABTOp BbIpakaeT 0JarogapHOCTh HAYYHOMY PYKOBOJUTEIIO
— A.T.H. npodeccopy Muuento Aprypy AJleKCaHAPOBUYY 3a BKJIaJ B BHUJC
MPAKTUYECKUX COBETOB M KOHCYJIbTAIlMH MO TeMe Juccepranuu. Takxke aBToOp
BbIpa)KaeT OarogapHoCTh K.T.H. noueHTy Ky3spmunoit Enene AnekcanapoBHe.

Ctpykrypa m 00béM amccepramum. Jlucceprauusi COCTOMT W3 BBEICHUS,
4 rnaB, 3aKIIOYEHUS M CIUCKA MCIOJIb30BaHHOW smTepaTypbl. O0BEM pabOThI
coctaBnser 147 crpanun, Bkiodas 40 pucyHkoB, 21 Tabmuily, 3 NpUIIOKEHUS U
oubnuorpaduo U3 77 HaAMMEHOBAHUMU, U3 KOTOPBIX pabOTHl aBTOpa COCTaBISAIOT 13

HaMMEHOBaHUU.
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Conep:xanue rjiaB IMCCePTALMH.
[lepBas riaBa mocBsieHa 0030py PBIHKA JOJITOBBIX 00s3aTenbcTB Poccum, B
TOM YHCJIE€ aHAIHU3Y €T0 Pa3BUTHSL:

— TPEICTaBlICHa CTPYKTypa CHUCTEMBl yMPABICHUS  PETHOHAIBHBIM U
MYHUITUTIATBHBIM JIOJITOM;

— omMcaHbl  BHUABl  JIOJTOBBIX  00S3aTENbCTB,  KOTOpbIE,  COIJIACHO
3aKOHOJATENbCTBY HWMEIOT TPaBO  NpuBIeKaTb CcyObekThl PD wu
MYHUIUTIATUTETHI;

— TpUBEACHBI OCHOBHBIE OCOOEHHOCTH Ka)XJOr0 M3 BHUJIOB HCTOYHHKOB
(rHaHCUPOBAHUS (JIOJATOBBIX 005S3aTEIHCTB);

— TIPEe/ICTaBIICHO noapooHoe CpaBHEHUE OCHOBHBIX MCTOYHUKOB
¢buHaHCUpOBaHUS  (KPEIUTOB KOMMEPYECKMX OaHKOB ¥  BBITYCKOB
o0uranuii);

— paccMOTpeHa UCTOpHUS Pa3BUTHUS JOJTOBBIX 00s3aTenbcTB B Poccuu, B ToM
YUCJIe HOBEWINAs HWCTOPUS PA3BUTHS PETHOHANBHBIX M MYHUIIUMTATBHBIX
JIOJITOBBIX 00S3aTENbCTB;

— PAacCMOTpPEHBI 3aJa4d YMOPABJICHHUS PETHOHAIBHBIM W MYHHIIUTAIBHBIM
JI0JITOM, TIPUBEZIEH 0030 CYIIECTBYIONIUX PEIIEHUH PACCMOTPEHHBIX 3a/1a4.
Bo Bropoii rnaBe paccMaTpuBalOTCS OCHOBHBIE PHCKH, C KOTOPBIMHU

CTAJIKMBAIOTCSl PETUOHBI U MYHUITUIIATLHBIE 00pa30BaHUs TP YIIPABICHUHN JOJTOM:

— npuBeAEH 0030p PUCKOB U MPUYUH UX BOSHUKHOBEHUS;

— TPE/CTaBIICHbI KJIIOYEBbIE KOJIMYECTBEHHBIC MOKA3ATENHU, XapaKTEPU3YIOLIUE
YPOBHH  PHUCKOB, HCIOJB3YEMBbIE  MEXKIYHAPOJHBIMH  PEUTHUHTOBBIMU
areHTCTBaMM  IpU  NPUCBOCHMM  OpraHaM  BJacTH  PEUTHHIOB
KPEIUTOCTIOCOOHOCTH;

— TIpeasio’KeHa MOJIENb OLIEHKH prcKa peprHaHCUPOBaHUS;

— TIPEAJIOKEH aJrOPUTM OLICHKU pUCKa pepUHAHCUPOBAHMUS;

— TPEemJIo’KeHa MOJIENb MPOIIEHTHOTO PUCKA;

— TIPEaJIoKEH aJrOPUTM BbIOOpa ONTUMAILHOTO UCTOYHHUKA (PMHAHCUPOBAHUSI.

Tpeths rmaBa mocesIeHa IIEHOOOPA30BAHUIO HA PHIHKE 00U AT
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— NIPENCTaBIIEHbl  OCHOBHbIE  (DAKTOpbI,  BIMSIOIIME HA  CTOMMOCTH
(O dexkTrBHYIO TOXOTHOCTH) OOIUTaINiA IPU Pa3MEIICHUY;

— PaccMOTpPEHbl OCHOBHBIE MAaTEMaTHYECKHUE MOJENH, METOJIbl U aJIrOPUTMbI
OIICHKH CITPaBETMBOM TOXOTHOCTH OOJIUTAIN;

— TPENJIOKEH aNTOPUTM OIICHKH CIPaBEIJIMBOM JOXOAHOCTH OOJIMTAIUi
Ha OCHOBE BPEMEHHOM CTPYKTYPhI O€3pHUCKOBBIX CTaBOK.

B derBéproii TaBe muccepranu MPEACTABICHA MPOTPAMMHAS peaTu3aIius
QITOPUTMOB, TECTHUPOBAHME MATEMATHMUECKMX MoOJelell u ux ampoOanus
[P YIIPaBJIECHUU TOCYAapCTBEHHBIM BHYTPEHHHMM JOJATOM TOMCKOW o0iactu u
MYHHUITUTIATHHBIM BHYTPEHHHM JIOJITOM MYHHIIMIAIBHOTO oOpa3zoBanusi «l opon

Tomck»:

aBTOMATHU3HPOBaHHAsS CUCTEMa OLIEHKH pUCKa peUHAHCUPOBAHMUS;

— aBTOMAaTU3HMPOBaHHAs CUCTEMa BbIOOpa UCTOYHUKA (PMHAHCUPOBAHUS;

— aBTOMAaTU3MPOBAHHASI CUCTEMA OLIEHKH JJOXOJIHOCTH OOJIUTalIN;

— ormpeneneHa omMOKa OIIEHKU prUcKa peuHAHCHPOBAHUS;

— ormpenenaeHa onMOKa OLIEHKHU T0XOAHOCTH OOJIUTraluii;

— mpuBeAEH  TpUMEpP NPUMEHEHHUs  alroputMa  BbIOOpa  HMCTOYHHUKA
(uHAHCUPOBAHUS HA OCHOBE JIaHHBIX O TOCYJaPCTBEHHOM BHYTPEHHEM JIOJITE

Tomckoii o0J1acTH.
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I'nasa 1. Pa3BuTue pbIHKA J0JITOBBIX 00513aTeJILCTB
1.1 O630p pbIHKA T0JTOBBIX 00513aTEIbCTB

VYuurteiBass 0COOEHHOCTH aIMUHUCTPATUBHO-TEPPUTOpUATIBLHOTO neneHust PO u
CYILIECTBYIOIYIO HEPABHOMEPHOCTD MepepacipeiesieHus: BIaCTHBIX (PYHKIIMI MEXITY
cyOdenepanbHbIMU M MYHUILIMIAJIBHBIMUA YPOBHSIMH, JIOJITOBBIE 00s3aTENbCTBA
pPErMOHANIBHBIX U MECTHBIX OPTaHOB BJIACTU UMEIOT HEOUHAKOBBIN cTaTtyc. [Ipu sTom
C DKOHOMHMYECKOW TOYKHM 3pEHHUs JBE ATH Pa3HOBUIAHOCTU JOJITOBBIX 00s3aTENIbCTB
UMEIOT €IUHYI0 TPUPOJY, YTO MO3BOJIAET pacCMaTpUBaTh UX B JaHHOHM padoTe Kak
COBOKYIHOCTb OJJTHOPOAHBIX ()MHAHCOBBIX HHCTPYMEHTOB [4].

PernonanpHble 1 MyHHIIMIIATBHBIE OpTaHbl BIACTH, CTAIKUBAIOTCA C MPOOIEMOi
dbunaHcupoBanus nedunura OromkeTa. [IpeBbiieHne TEKymero ypoBHS PacxoJ/I0B
HaJ| TEeKYIIMMHU JA0XO0JIaMH B MIPOLIECCE UCIOJIHEHUS OI0JKETa MOXKET ObITh BBI3BAHO,
HAMpUMeEpP, HEIOMOJYyYCHHEM HAJIOTOBBIX MOCTYIUICHUH JMOO0 OOJBIIUM 00BEMOM
KalMUTAJIbHBIX ~ pacXoJoB Oromkera. Curyauuss ¢  yBeJIMYEHHEM Jeduimra

peruoHaIbHbIX OFOHKETOB OCOOCHHO 000CTpUiiach B iepuoa kpusuca (puc. 1.1) [1].

] oxoa6 I Pacxofbl e dMuMT (Npasan WwKana)
6000 300

5000
4000
3000
2000
1000,

o = 0

-1000 .

L -100

-3000 - _494.96x - 460.72 o

-4000 S -200

~5000 y = -264.88x - 3612.9

-6000 -300

2003 2004 2005 2006 2007 2008 2009 2010

y=219.69x + 3617.1

y=199.95x+470.47  __..-==z2

MARA.PyB.

Puc. 1.1. Jlepunut perunoHanbHbIX 0r01keTOB (0€3 yuéta MOCKBBHI)
Kpome TOro na omnpenencHHbIA (PUHAHCOBBIM TOA MOXKET MPHUXOAUTHCS
JIOCTaTOYHO OONBIION 00BEM MOTALICHHs paHee MPUHSATHIX JOJITOBBIX 0053aTEIbCTB.

[Toramenne Takux 005A3aTEILCTB BO3MOXKHO TOJILKO B ClIy4dac MCIIOJHCHUSA 6IO,Z[)KCT8
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¢ npoduuutoM. B mpoTUBHOM ciyyae AJis HCIOIHEHUS 0053aTeNIbCTB B IOJHOM
00BEME U B YCTAaHOBIICHHBIE CPOKU TpeOyeTcs ux peuHaHCUPOBAHUE.

[Tpu KpaTKOCPOUYHOM MPEBBIIIEHUU TEKYILIETO YPOBHS PACX0/I0B HA/l TEKYIIIUMHU
noxogamMu (HE TIEPEeXOMASIIeM Ha CIleAyromuid (UHAHCOBBIA TOJ) BO3HHKAET
KAacCOBBI pa3pbIB OrOKeTa, N7l (PUHAHCUPOBAHHUS KOTOPOTO IEJIECO00pa3HBIM
SBJIIETCSI TPUBJIEYEHUE KPATKOCPOUHBIX 3aUMCTBOBAHMUM, TaKUX KaK KpEIUThI
KOMMEpPUYECKUX OaHKOB.

B ciydae nnanupoBaHusi 00Jb1IOT0 00BEMA KAMMUTENBHBIX PACXO0JI0B, AEPUIUT
OIOPKETa MOXKET CIOXKHUTHCA [0 UTOTaM OJHOTO WJIM HECKOJIbKMX (PUHAHCOBBIX JIET.
Jna ¢unancupoBaHus Aedpunmurta Oromkera B OonbmioM 00BEME W Ha CpOK,
NPEBBIAIMMA 1 TOJl, UCTIONB3YIOTCS KPEAUThl KOMMEpPUYECKUX OaHKOB U IIEHHBIE
Oymaru, BbBIIyCKaeMmble OT HMeHH cyObekta Poccuiickoit @exnepanuu 160
MYHUIUTNIATBHOTO 00pa3oBaHus (00JUraum).

Jns pemienust 3amad no (UHAHCHUPOBAHUIO JAeduuuTa OIKEeTa B Cilydyae
HEBO3MOKHOCTH TPUBJICYCHUS 3aMMCTBOBAHHMIM Ha PBHIHOYHBIX YCIOBHSIX (BO BpeMs
neduimTa JMKBUAHOCTH) JUOO B I1ediaX (UHAHCUPOBAHUS OOJBIIOr0 00BEMA
COIMAIBHBIX PACXOJIOB PETHOHATHHBIM W MYHHUITUIATBHBIM OpraHaM BJIACTH MOTYT
OBITh TPEOCTABIICHBI OIOJDKETHBIE KPEAWTHl U3 OIOHKETOB JPYTUX YPOBHEH
OromkeTHOM cucteMbl Poccuiickoit  ®epeparuu  (perMOHAIBLHOMY — OFOIKETY
u3 penepaabHOr0, MYHHUITUTIATBHOMY — W3 pPETHOHAIBHOTO). Tak OrKeTHBIC
KPEIUThl CTajJd OCHOBHBIM HMCTOYHUKOM (DMHAHCUpPOBaHUA JedulUTa OOKETOB

B 2009-2010 rr. (puc. 1.2.) [1].
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Puc. 1.2. UcTtounuku puHaHCHpOBaHUS JePUIINTA PETHOHAIBHBIX OI0KETOB

Kpome pemenus 3amad 1o (UHAHCUPOBAHUIO JAepuuuUTa OIOKETa U
peUHAHCUPOBAHUIO PAaHEE MPHUHATHIX JOJTOBBIX O00S3aTENBCTB, BIACTSIM Pa3HbBIX
YPOBHEHN MPUXOAUTCS PEIIaTh 3aayd IO NMPUBJICUYECHUIO UHBECTULIUN B PErHMOH WU
MYHULIMIIAJbHOE OOpa3oBaHue. OJIHUM K3 METOJOB PELICHUS JaHHOW 3agadu
ABIIAETCA TPEJOCTABICHUE TOCYAAPCTBEHHBIX WM MYHULMUIAIbHBIX TapaHTUi
IO JOJITOBBIM ~ 00s3aTeNbCTBAM  NPEANPUATUN, PpPEaTU3yIOIIUX HPUOPUTETHBIE
WHBECTUIIMOHHBIE TPOEKTHI.

JUis  pOCCHHCKMX PETHOHOB W MYHHUIMMNAIbHBIX 00pa3OBaHUHU, KOTOpPbHIE
JIOCTaTOYHO AKTUBHO MPHUOETaloT K MPAKTUKE BbIIAYU TApaHTUH U MOPYYUTENIbCTB
cBOero Orokera Mo 00s3aTeNbCTBAM MPUHAMICKAIIUX PETHOHAM MPEANPHUSTHH,
0co00e 3HAaYeHHE HMMEET KBAJIM(ULIMPOBAHHOE YIPABICHUE MOPTPENEeM TaKUX
rapanTuil. CorynacHo [9] ycClOBHBIE WM OTJIOXKEHHBIE JOJTOBBIE 00S3aTENIBCTBA
pernoHa (MyHHIMIATUTETa) B (OpME TrapaHTUH B TOJB3Y TPEThbUX JIUI[ MOTYT
IOPEJICTaBISATh 3HAUUTENBHYIO OIACHOCTh JUIsI €ro KpPEAMTOCIHOCOOHOCTH U
KPEAUTHOTO PEUTHHTra B Cllydyae OTCYTCTBUS HAJJIEKAIEr0 KOHTPOJS HaJ BblIayeit
rapaHTUIl ¥ HAKOIUIEHUSI UX 3HAYUTEIBbHOrO0 00bEMA MO OTHOLUEHUIO K OHOPKETHBIM
J0X0J1aM.

Taxkum o0Opa3oM, cTpyKTypa rocyiapcTBeHHOro aoira cyonextos Poccuiickoit
®denepaui ¥ MYHULUNAIBHOTO J0JIIa MYHMIMIIAJIbHBIX OOpa30BaHUM COCTOUT
U3 CJIEIYIONINX BUAOB JOJITOBBIX 00S3aTEeNbCTB:

— KPEIWTHI KPEIUTHBIX OpPTraHNU3alNN;
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— OMOKETHBIEC KPEUTHI;

— IIeHHbIE Oymaru;

— TOCYAAapCTBEHHbIE (MYHUIIMTNAIbHbBIC) TAPAHTHUH.

[Tpu BO3ZHMKHOBEHUU MOTPEOHOCTH B 3aMHBIX peCypcax OpraH BIACTU JIOJKEH
OTBETUTH Ha BOIPOC: KaKyio (GOpMy MPUBJICUEHUSI CPEACTB BHIOpATh — OAHKOBCKUM
KPEJIUT WK BBIITYCK oOyuraiui [26].

CornacHO JEHCTBYIOIIEMY 3aKOHOJATENbCTBY NPHU Pa3MELICHUH OOIUTaIluii
OOJBIIMHCTBO PETUOHANBHBIX W BCE MYHULMUINAJIbHBIE OpraHbl BJIACTHU MOTYT
UCIIOJIb30BaTh TOJBKO BBIMYCKH OOJMranui, HOMHUHUPOBaHHbIE B PyOsIsX
(BuyTpeHnue 3aummctBoBaHus). C 2011 roma nisi psima pPOCCUHUCKUX PETHMOHOB,
nojyvyarwInux He oOosiee 5% CcBOMX OIOJKETHBIX J0XO0J0B B (opMme cyocuamit
u3 (henepanbHOro OIOMKETa, OTKPBIBAECTCS BO3MOXKHOCTH IMPHUBICYEHHUS JTOJTOBBIX
pPECYPCOB Ha BHEIIHEM pbIHKE (B BaytoTe Apyrux crpad) [9]. IlpuBnexaTenbHOCTb
BHEIIIHErO JIOJITOBOTO pPBIHKA CBS3aHA C €ro OrpOMHBIMU OOBEMAaMH, BBICOKOM
JUKBUIHOCTBIO. B ompenenenHsie mepuoabl, MPU CHUKEHUU TMPOLIEHTHBIX CTaBOK
Ha BHEITHEM PBIHKE, POCT€ OOMEHHOTO Kypca pyOisi Ipu OJTHOBPEMEHHOI BBICOKOM
uHsuu B Poccuu, cTOMMOCTD 3aMMCTBOBAHMI HAa BHEIIHEM PBIHKE OKa3bIBACTCS
HUKE, YeM Ha BHYTPEHHEM.

B otnunuwne ot Bhimycka oOnuranuii, 0aHKOBCKUM KPEIUT MOXKHO MPHUBJICKATh U
noramark 1o rpaguky, B 3aBUCHUMOCTH OT MOTpeOHOCTEH B (PUHAHCUPOBAHHM U
MOCTYTUICHUS JOXOJI0B B OIO/KET [26].

3a4acTyl0 CTOMMOCTb IPUBIICYEHUSI CPEICTB B BHUJAE OAaHKOBCKOTO KpeauTa
BbIIlIE, YEM CTOMMOCTb IIPHUBJICYEHHUS CPEICTB C TOMOIIBIO OOJUTallMOHHBIX
3aMMCTBOBAaHUN. DTO CBA3AHO C TE€M, YTO MPHU MPUBJICUCHUH KPEIUTa KOHKYPUPYIOT
MakcuMyM 3-5 OaHKOB, YCTaHOBUBIIMX IPEABAPUTEIBHOE B3aUMOCHCTBHE
¢ 3aéMIIMKOM. Bpimyck oOnuraunuii siBisiercss Oosee pBIHOYHBIM, YE€M KpEeIuT,
WHCTPYMEHTOM — TIPU €r0 pa3MEelIEHUU MOTYT KOHKYPUPOBATh HECKOJBKO JIECATKOB
MHBECTOPOB M3 Joboro perunoHa Poccuun. B pesynbrare Oojee cuibHOU

KOHKYPCHIIMHK BO BTOPOM CJIydac€ CTOMMOCTD IIPUBJICUCHHUA CPCACTB YMCHBIIACTCA.
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Kpome Toro, npu Beilmycke oOnuranuil y cyobexkta PO uiam MyHUITUIIAIBHOTO
0o0pa3oBaHMs TOSBISETCA MyOIWYHAs KpeauTHas UCTOpusA. BeimycTtuB obmuraruw,
y OpraHa BJIaCTH MOSIBIISIETCS BO3MOXHOCTh OINEPUPOBATH HA BTOPUYHOM PBIHKE U
CHMWXATh pacxogbl Ha OOCIyXHMBaHHWE O00sA3aTeNbCTB. Takke TMOSBIACTCS
BO3MOXHOCTHh (¢ yu€tom  TpeboBammii  bromkerHoro  kogekca  PD)
peduHaHCUPOBATHCS  CIEIYIOIIUM  BBIMYCKOM  oOjurainuid, Oojee IJIUHHBIM,
TEM CaMbIM  YBEJIMYMBAsA CPOYHOCTh  3aMMCTBOBAaHMM W  CHIXKAas  PUCK
pedunancupoBanus. Emé oaHON JOMOJHUTEIRHOW BO3MOXXHOCTBIO —SIBIISIETCS
CIIOCOOHOCTh pa3MellaTh BPEMEHHO CBOOOJIHBIE JEHEKHBIE CpelcTBa OroKeTa
MOJ 310  COOCTBEHHBIX  OOJUWTAIMI ~ TMOCPEACTBOM  BBIKyNa  OOJUTAIHA
C 00s13aTENIbCTBOM HMX TpoJaku (TocpencTBoM 3akirodeHus caenok PEIIO).
OCHOBHBIM YCJIOBHEM, OTPAaHHYMBAIONINM HCIOJIH30BAHUE OOJUTAIMOHHBIX 3aliMOB
KaK HCTOYHMKA (UHAHCHUpOBaHUs aeduiuTa OFOHKETA, SBISACTCS MUHHMAIbHBIN
00béM  pasmemieHus. OOBEM pa3MelIeHHs 3aiiMa JIOJDKEH OBITh PBIHOYHBIM
(IpUBIIEKATENBHBIM 11 HWHBECTOPOB), TO €CTh JOCTATOYHBIM JUISI CO3JaHUSA
AKTUBHOTO BTOPUYHOT'O PhIHKA.

B cnydae pasmemienust oOimrainuii, B OTIWYUE OT MPUBJICUYCHUS] OAHKOBCKOTO
KpEAUTa, OPraH BJIACTH HECET JIOMOJHUTENBHBIE HEIMTPOLUECHTHBIE PACXO/Ibl, OCHOBHYIO
4acTh KOTOPBIX COCTaBJAKOT Pacxojbl Ha OpraHu3aiuio Bhinycka. Kak mpasuio,
CTOUMOCTh YCIyTI OpraHu3aTopa pa3sMEIICHUs 3aiiMa SBISAECTCA MOCTOSHHOU
BeJMuMHOU. Uem MeHble 00bEM 3aliMa, TeM OOJBIIYHO JOJI0 OT HEro COCTaBIISET
CTOUMOCTh yCIyr opranuzatopa. Ilo 3TOHM mnOpuyuMHE OpraHaMm BIJIACTH TaK¥XKe
HEBBITOJIHO OpPTraHU30BbIBATh BBIITYCKH o0uranun MaJioro 00BEMa,
TaK KaK HEMPOILECHTHBIE PACXObl 3HAYUTEIBHO YBEJIWYAT CTOMMOCTH TAaKOro pojaa
3aiMa.

B cBa3u ¢ OonbmiuM  OOBEMOM HEMPOLEHTHBIX PACXOJI0B, CBSI3aHHBIX
C OpraHmM3alieil BBINyCKa OOJMraiui, B IEJSX MPUBJICUCHHUS JEHEKHBIX CPEICTB
B KPaTKOCPOYHOM Ieprojie (Hampumep, Ajis GUHAHCHPOBAHUS KACCOBBIX Pa3pPhIBOB)

HCJICCOO6p33HO HMCITI0JIb30BATb KPECAUTBI KOMMCPUYCCKHX OaHKOB.
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Pa3BépHyTOe cpaBHEHUE BBIMYCKOB 00NMranuii 1 0AHKOBCKUX KPEAUTOB, B TOM

YHUCJIe Ha OCHOBE BBIBOJIOB PabOTHI [26], mpeacTarneHo B Tadmmie 1.1.

Ta6nuna 1.1. CpaBHeHUE BBIMTYCKOB 00JIMraninii 1 0aHKOBCKUX KPEIUTOB

IMapameTp

bankoBckuil kpeaur

Boinyck oburanmia

1

2

3

Bo3MoxHBII CpoK
MPUBJICYCHUS CPEJICTB
3aEMIIIUKOM

He 6onee 30 ner mist
cyonexToB P® u He 6onee 10
JeT JJ11 MyHUITUITATUTETOB.
Cpok orpanuuex
TpeOOBaHUSIMHU KPEIUTHOMN
NOJUTUKU KpenuTopa (6aHka),
(3avactyro Kkpeaut naércs Ha 1
ron).

He 6onee 30 ner mist
cyonexToB P® u He 6onee 10
JCT JUTSI MyHUITUTIAIATETOB
(3agacTyro obnurarun
BBIITYCKAIOTCSl Ha CPOK OT 1
roja Jo 5 Jer).

[leproaryHOCTDH BBITLIAT
IIPOLIEHTHOI'O 0X0/1a U
BO3BpaTa OCHOBHOW CYMMBI
JI0JITa

Onpenensiercs ycloBUSIMU
KpCAUTHOI'O COIJIallICHUA
(3a4acTyro MPOLIEHTHI

BBIIIJIAYMBAIOTCS €KEMECSIYHO).

B 3aBucuMocTH OT MapaMeTpoB
BBINTyCKa (KYNOHHBIE WU
JIMCKOHTHEIC).

CTOouMOCTD IMPUBJICUCHUS
pecypcos

IIpouenTHas craBka no
KPEIUTY AUKTYyeTCs OAHKOM U
3aBUCUT OT KPEAUTHOU
HNOJUTHUKU OaHKa. baHk Moxer
OCTaBUTH 3a cO00I MPaBO
nepecMaTpuBaTh CTaBKYy I10
Tr0060My IEHCTBYIOLIEMY
KpeIuTy.

CTOMMOCTB 3aMMCTBOBAaHHUS
ycTaHaBiuBaercs 1 pa3 — npu
MEPBUYHOM Pa3MEIICHUN
oOymranuii. B ganpHelmem
CTOUMOCTbH MPUBIICYCHUS
MOXXET OBITh CKOPPEKTHPOBaHA
TOJIBKO IIyTEM JOCPOYHOTO
[oTaIeHus 00IUranuin
(mpoBeaeHuE onepanuii Ha
BTOPUYHOM PBIHKE).

Hannune HenpoueHTHhIX
pacxonoB

HenpouenTHbie pacxoabl
OTCYTCTBYIOT.

BosHnukaror pacxoas! Ha
reHepalbHOI0 areHTa, orJiaTy
YCITYT OMPXKU U IENO3UTAPHSL.

B03MOXHOCTh KPaTKOCPOYHOTO
MOTaIlICHHU 3aiiMa C IeJILI0
CHIDKEHHS CTOMMOCTH
3aMMCTBOBAHUSI

Bo03MO0XHO TOJBKO B cllyyae
BO300HOBIISIEMOM KPEIUTHOM
JIMHHUH, CBS3aHO ¢ OOIBIINMU
peNyTalilMOHHBIMU pUCKAMH,
TaK KaK HE BBITOJTHO
KpEAUTODY.

Bo3MoxHO B ciiydae
peanuzaunu mexanusma PEITO
¢ COOCTBEHHBIMH
O0JUTanusaMH, a TAKKE BBIKYIIA
0oO0JIMTranuii o COTIAIIEHHIO C
HX BlaAeablaMu (€CIu
MIPETYCMOTPEHO
SMUCCUOHHBIMU
JIOKYMEHTaMH ).

Bo3MO)XHOCTB 1OCPOYHOTO
MOTALLIEHUS

IIpakTrka KpeauTOBaHUs
IIPElyCMAaTPUBAET
BO3MOKHOCTb JIOCPOYHOI'0
HOTAIICHHUS

Cy1iecTByeT BO3MOXKHOCTh
JIOCPOYHOTO BBIKYIIA
obnuramui (eciu
IPEyCMOTPEHO
YMHUCCHOHHBIMH
JIOKYMEHTaMH ).
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1

2

3

Hanmune nocpeTHUKOB MEXY
3aéMIIIUKOM M BIAJIETbIIEM
JIEHE)KHBIX CPEJICTB

bank, kak nocpeaHuK,
AKKYMYJIUPYET ICHEKHBIE
cpezacTBa Ha (PUHAHCOBOM
PBIHKE U 3aTEM pa3MeNIaeT ux ¢

OOHUranuoHHEIN 3aéM
OPHUEHTHPOBAH Ha
MOTEHIMATBHBIX MTOKyNaTeNei
B JIUIIE OpTraHU3alHui 1

(U3HYECKUX NI,
pacroJiararomux CBOOOTHBIMHU
JIEHEKHBIMHU CPEJICTBAMH.
OtcyTcTBHE TOCPEAHUKA
MEXKY 3aEMIIMKAMU U
KpeIUTOpaMH 00ECIIEYUT
MEHBIIIYI0 CTOUMOCTH 3aEMHBIX
CPEIICTB JIJIsl SMUTEHTA
o0Iuranmii.

0oJIBIIEN JOXOTHOCTEIO,
MOJTy4aeT MPUObLIb.

1.2 UcTtopusi pa3BuTHs pbIHKa 3auMcTBOBaHMii B Poccnu

CornacHo pabote [27], kpeautHas uctopus Poccun nagamace B 1769 1., Korma
Exarepuna Il cnenmana mnepBeiii 3aéM B ['ommanauu. 3aéM ObLT OpraHuU30BaH
y amcTepaaMmckoro 6ankupckoro noma Paiimonn u Teomop me CMmeT 1Sl TOKPBITHS
BOCHHBIX pacxofoB. CieayeT OTMETHTh, YTO TEPBBIE POCCHUHCKHE 005S3aTEIbCTBA
10 CBOEH CYIIHOCTH HE ObUIM PHIHOYHBIMH LIEHHbIMH Oymaramu. OHHM BBIMYCKAIHUCh
HomuHaoM B 500 ThIC. TOMIAHACKUX TYJBAECHOB W SIBISUIUCH CBOEOOpa3HOM
JIOJITOBOM PACIUCKOM POCCHUUCKOrO MPABUTEILCTBA, BBIIAHHOW OAHKUPCKOMY JIOMY
[8]. 3a mocnenyromue aBa C MOJOBMHOW CToJieTHs Poccuiickas ummepus 3aHsiia
Ha pbIHKE mpuMepHO 15 mupa. pyO. bosbmias bacTeh 3THX CpPEICTB HaKaHYHE
peBOJIIONMHY OblIa TIoranieHa.

[lepBbic BHYTpEHHHE TOCYIapCTBEHHBIC 3aiiMbl B Poccun ObuTM OpraHN30BaHBI
B 1809 r. OHu npuHOCHIM TOAOBOM (ukcupoBaHHBIA noxon 6%. Poccuiickoe
MIPABUTEIIBCTBO  HCIOJIB30BAJIO oOnuraruii

O9MHUCCHIO rocyaapCTBCHHBIX

Uit pUHAHCUPOBAHUA TOCTOSIHHO — oOpasyromierocsi  OlOKETHOro  aeduuura.

CYHICCTBOBaJ'II/I Ppa3IMYHbIC BHUAbI O6J'IPII‘3HPII>1: KYIIOHHBIC U 6CCKy1'IOHHBIC, HNMCHHBIC

" Ha NPCABABUTCIIA.
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[Io nanHbiM pabGoThl [28] Ha HayambHOM J3Tale Ha pPBIHKE LIEHHBIX Oymar
TOCTIOJICTBOBAJIM MCKIIIOUUTEILHO TOCYJAapCTBEHHBIC OOJUTalMi W HEOOJIBIIOEe
KOJIMYECTBO HETOCYJIAPCTBEHHBIX IIEHHBIX OyMar — aKI[MU CTPaXOBbIX OOIIECTB.
OpHako ¢ pa3BUTHEM PBIHOYHBIX OTHOILIEHWM B 3KOHOMUKE Poccuiickoit mmmnepuun
HayaJscs Mpouecc A1eMOHOIMOJU3AaIMU PhIHKA KaUTaI0B, B TOM YKCJIE€ PbIHKA IEHHBIX
OyMmar. AKIMOHEpHbIEe OOIlEeCTBA CTaJIM BBIMYCKaTh CBOM AaKUMKW M OOJUTALIMH.
HopmanpHoe moctymarenbHOEe pa3BUTHE (DOHIOBOTO PBHIHKA OBIJIO OCTAHOBIICHO
cpa3y nocne despanbekoit pesomtonuu 1917 r. Tlocne OKTAOphCKON PEBOJIIOIUU
Hexperom CoBeta HapoaHbix KomuccapoB Poccuiickoit CoBerckoit DenepaTuBHOM
Commanuctuueckort Pecriybnuku (PCDOCP) ot 23 nexabpst 1917 r. Bce omepauuu
c ueHHpIMM Oymaramu Ha Tepputropud PCOCP Obliu mpekpaieHbl. AKIUU U
oOJurany KOMMAaHWUN YTpaTWIA FOPUIUYECKYI0 CHIIY, W PBIHOK IIEHHBIX Oymar
npekpaTui cBo€ cyiiectBoBaHue. CTUXUMHO BO3HUKAIM YJIH4YHbIE Ovpxku. OmHAKO
yxe B 1928 1. nesaTeNbHOCTH pbIHKA IIEHHBIX OyMar ObLT MOJI0KEH KOHEIl, U BIUIOTh
10 1990 . BBITyCK TOCYIapCTBEHHBIX IIEHHBIX OyMar CBOJUJICS K TOCYJAapPCTBEHHBIM
3aliMaM, pPacnpoCTPaHSEMbIM Ha HEPBIHOYHOM OCHOBE, NPUHYAUTENBHO U

00pPOBOJIEHO.
1.2.1 Pa3BuTHe pbIHKA PErHOHAJIBHBIX U MYHHMIMIAJIBHBIX 00U AN

CornacHo pabore [29] HCTOPUIO POCCHIICKOTO pBIHKA PErHOHANBHBIX U
MYHHUITUTIATBHBIX OOJUTAINI YCIOBHO MOXHO Pa3/IeTUTh Ha HECKOIBKO 3TAIOB:

— CTaHOBJICHHUE;

— OypHOE pa3BUTHUE;

— xpusuc 1998 rona;

— BOCCTaHOBJICHHE.

JlaToii Hayana MEpBOTO 3Tama SABJISETCS Jara Hayajla SMHUCCHHM NEPBBIX
peruoHanbHbIX obOiuramuii XabapoBckoro kpas B mapte 1992 r. AKTHUBHOCTh
SMUTEHTOB B TIEPBBIE T'OJIbI CYUIECTBOBAHUS DPBHIHKA Obljla CPABHHUTEIIBHO HU3KOM:
3a iepuoa ¢ 1992 mo 1994 r. 6sia ocymecTsieHa Bcero 41 aMuccust 1eHHbIX OyMmar.

O6J'II/IFaHI/II/I B OTOT IIEpHOJ BBIIYCKAJIUCb PCAKO M B OCHOBHOM Ha JIOKaJIbHBIX
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pPBIHKAaX Cpeld MECTHBIX MNpeanpusiTUii U (UHAHCOBBIX YyupexaeHud. OjaHa
U3 PUOPUTETHHIX 11€JIeH BBIMYCKA IEHHBIX Oymar B 3TOT mepuoa — (hopmMupoBaHue
PETMOHATIBHOM IUIATEKHOW CUCTEMBI, a BBIIIYCKAEMBIE HHCTPYMEHTBHI B TMEPBYIO
ouepelb CIYKUIU 3aMEeHHUTENsIMH JeHer. Crhenuduueckue IeNd 5SMHCCUU |
OTCYTCTBHE aJI€KBATHOI'O 3aKOHOAATENIbCTBA NPHUBEIM K TOMY, YTO OCHOBHBIMH
WHCTPYMEHTAMH, BBITYCKABIIMMUCS B 3TOT MEPHUOJ PETUOHAJIBHBIMA U MECTHBIMU
aIMUHUCTPANMSIMU, OBUTM  BEKCENsa. YJIOOCTBO W  MPOCTOTa  BEKCEIBHOTO
(¢buHaHCUpPOBaHUSl MPUBEIM K TOMY, YTO KOJIMYECTBO SMHUCCHUNA OOdMranuii ObLIO
OYEHb HEOOJIBIINM.

Btopoii sTam — axkTUBHOE pa3BUTHUE pPbIHKA — corjacHo [29], mpumencs
Ha 1995 — 1997 rr. UMeHHO B 3TOT NEpUOJA HA PBIHKE MOSBWINCH KPYNHEHIINE
OMHUTEHTHI, U K Hayany 1998 r. GOJBIIMHCTBO PETHOHAIBHBIX aIMUHHUCTPALUI yKe
BBITYCTWJIM CBOM oOsuranuu. HeOosnbllas akTMBHOCTh HAOMIOAAIach U HAa PBIHKE
MyHULIMNANBHBIX oOnuramuid. CBou oOiurammu B 1997 1. BBITyCTHIA Jaxe
anmuaucTpanms Jlenckoro paiiona Pecmybmuku Caxa, He wuMmeromasi, Mo CyTH,
HU CTaTyca peruoHa, HU cTaTyca MyHULUIIAJIUTETA.

B 3T0 Bpemsi Ha pbIHKE MOSBWICS JTAIOHHBIA SMUTEHT — ropoa CaHKT-
[TeTepOypr, nepBasi SMUCCHs OOAUrauii KOTOPOro Oblia pazmelieHa B mapte 1995 r.
C sroro MoMeHTa Hayajaochb (OPMHUPOBAHUE IO HEAABHErO BPEMEHH KpYyMHeHIen
POCCHIMCKOW TOProBOM IUIOIIAJKU II0 PA3MEUICHHI0O U OPraHUW3alld BTOPUYHOIO
pPhIHKAa PETHOHAIBHBIX W MYHHIMNANbHBIX oOmurauuii — Cankt-IleTrepOyprekoi
BaIIOTHOM Oupku u DonHpoBout Oupxku «Cankt-IleTepOypr». Te perunoHsl, KOTOpbIE
BBIXOJMJIM HAa PBIHOK MYOJMYHBIX JOJTOBBIX 00s3aTeNbcTB B mepuog ¢ 1996
no 1998 rr., pa3meniaiv UX UMEHHO B €IMHOM TOPTOBOM CUCTEME ATUX JIBYX OUPXK.

Upe3BplyallHO Ba)XKHBIM IAr Il Pa3BUTUA pPbIHKA PETHMOHAIBHBIX 3aMMOB
B 1997 r. cnenan Mundun P®, ¢popcupoBaBiIuili BbIBOJ Ha PHIHOK arpooOuraiuu
— OOJMraluy peruoHOB, BBITYCKAEMbI€ B CUET PECTPYKTYpHU3AIUU 33JI0JKEHHOCTH
[0 TapPAHTHUSIM PETUOHAJBHBIX aJMUHUCTPALIMI TPEAIPUATUSIM arpONPOMBIIUIEHHOTO
KoMILIeKca nepea denepanbHbiM O0rokeToM [29]. OIHAKO MOCIEACTBUS ATOTO IIara

okasayiich HeraTuBHbIMU. C omHOM ctopoHnsl, B 1997 r. B Poccun neicTBUTENBHO
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OBLT CO3/1aH MacCOBBIM PBIHOK CcyOdenepalbHBIX IEHHBIX Oymar, ¢ JIpyrom —
B 1998 1. 3TOT e camblii PBHIHOK ObUT MOJHOCTBIO AMCKPEIUTHUPOBAH, B IEPBYIO
ouepeib HeIUIaTeKaMu M0 arpoOOIUTaliusIM.

[IpuBnedyenne 3aliMOB ¥ OMUCCHUS IIEHHBIX OyMar, JICHOMHUHHPOBAHHBIX
B MHOCTPAHHOW BaJIIOTE€ B YCJIOBUSAX MPAKTUUYECKU HYJIEBOTO M3MEHEHUS PEeajbHOTO
0OMEHHOro Kypca pyOisi MO CTaBKaM, CYIIECTBEHHO 0oJiee HU3KHUM, YEM CTaBKH
pyOnéBoro peiHKa Kamurtana, B 1997 1. OBUIO UIsI PETHOHOB YPE3BBIYANHO
MIpUBJIEKATEIBHBIM [29].

B cooTBercTBHM C pOCCUIUCKUM 3aKOHOAATENILCTBOM, B 1997 r. MeCTHbIE OpraHbl
BJIACTU HE MMENHU IpaBa MMETh BHEIIHIO 3aJ0JDKEHHOCTh. B Teuenune 1998 r.,
no opunmanbHoi craructuke banka Poccuu, HM OAMH PErMOH HE B3sUT KPEAUT
HEIMOCPEJICTBEHHO y OaHKa-Hepe3uaeHTa. VHocTpaHHble OaHKU WM OaHKOBCKHIMA
KOHCOPILIMYM TIPEIOCTaBIIsI BAIIOTHBINA 3aéM pOCCUMCKOMY OAaHKY, KOTOPbIH, B CBOIO
odepeslb, NPEAOCTABISAT PYOJNEBBIM KpPeAUT aIMHUHUCTpaluu cyObekta PO,
KOHBEPTUPOBAB IOJYYEHHYID CYMMY IO TEKyIIeMy BalloTHOMY Kypcy [30].
[IpolieHTHBIE BBIIUIATHI MO KPEAUTY ONPENEIsUINCh HAa OCHOBAaHWM IIABAIONICH
MIPOIICHTHOW CTaBKH, MPUBSI3aHHON K TEMITy pOCTa Kypca joiiapa. Takum oOpazom,
BCe TOM00HBIE OaHKOBCKHE CCYIObl (DaKTHYECKH SBJBSUIUCH, C TOYKH 3pPCHUS
KOHEYHOTO 3aéMIIMKA, KpPEIUTaMU POCCHUMCKUX OaHKOB M COOTBETCTBYIOIIUM
00pazoM OTpaXkajaucCh B CTATUCTUKE TOCYAAPCTBEHHBIX (DMHAHCOB.

BaxxubIM cOObITHEM B Pa3BUTUU DPbIHKA PErMOHAIBHBIX W MYHMIIMIAIbHBIX
obJyiranuii cTajgo pa3MelleHue eBpoodnuranuii B koHie 1997 — wnauane 1998 r.
Tpemsi poccuiickumu peruonamu — Mockoii, C.-IletepOyprom n Hmxkeropoackoit
00J1aCThIO.

Tperuil 3Tan UCTOpUM pBIHKA — KpU3HC — Havaics jetoMm 1998 r. [29].
[lepBbie AedoThI IO arpoodIHUrauysaM NpoU30UUIH yxKe B utoHe 1998 1., a B utose
OHM CTaJM MacCOBBIM siBlieHHEM. OJJHAKO CTOUT OTMETUTh, YUTO HEKOTOPHIE BBIITYCKH
arpoo0IuTanuii Bce e OBbUTN TMOTAIICHBI B CPOK, B 4aCTHOCTH, B 1998 r. moracwimm

cBou arpooOnuramnuu Tomckas u OpeHOyprckast o61acTu.
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Opranbl  Binactu  cyobektoB  P®d, crpemuBmMecs K  (UHAHCOBOM
CaMOCTOSITEIbBHOCTH M TIOCTAaHOBKE TMOJ] CBOM KOHTPOJh (PUHAHCOBBIX IOTOKOB
B pErMOHE, B TEUEHHE BCEro Imnepuojaa (UHAHCOBOIO Kpu3Hca (32 HCKIIOYEHHEM
TOJILKO €ro (PUHATBHOM CTaAuM JETOM-OCceHblo 1998 T.), MpPOBOAMIN TOJUTHKY
MaKCUMHU3alui OOBEMOB 3aMMCTBOBAHUN B TEKYIIMH MOMEHT BpeMEHH 0Oe3 ydéra
HEOOXOJAMMOCTA CBOEBPEMEHHOTO W  MOJHOTO TMOTAIEHUs  3aJ0JKEHHOCTH
B Oynymiem [30].

Emé no nedonra penepanbHOro nmpaBUTEIbCTBA ObLIT 0OBSIBICH MEPBBIA AehONT
no oO0JWrauusM, BBIMYIIEHHBIM JIOOPOBOJIBHO, a HE B MOJYIPUHYIUTEILHOM
MOPSIZIKE, KaK B Ciiydae ¢ arpooOnuranusimMu. [IepBeIM pernoHOM, HE MUCIIOJHUBIITAM
coOCTBEeHHBIC 00513aTeNNbCTBA, cTajia Pecybnuka Caxa.

[Tocne medonra ¢enepanbHOTO NMPABUTEIHCTBA YHCIO OTKA30B OT MOTAIICHUS
cyOdenepanbHbIX W MYHHUIMOAIbHBIX Oymar 3HA4YMTENbHO Bo3pocio. W ecnu
nedonTa SIBHO HECOCTOSTEIbHBIX PETMOHOB PBIHOK OXKUJAI — YacTh MOPTQEs
arpoobnurammii Mundpuua PO Tak W ocTamack HepacmpoJaHHOW, TO OTKa3
OT IJIaTeXEeH KpyNHEHIMX M (PUHAHCOBO YCTOMYMBBIX PErMOHOB, TaKUX Kak
Tarapcran, Jlenunrpaackas  001acTs, MockoBCckast ~ 00J1acTh, oKasaJics
TUTs1 OOBITMHCTBA MTHBECTOPOB HEOKUTAHHBIM.

Ha nmepuon kpusuca NpUILIOCH MOSIBJICHHE JIBYX BaXKHBIX 3aKOHOIATEIbHBIX
akToB — bromkeTHoro kojekca Poccuiickoit @enepanuu u 3akoHa 00 0COOEHHOCTSIX
sMuccuu cyOdenepanbHbIX W MYHHIMOAIbHBIX oOnurauuii. IlepBbiii U3 HUX,
B YaCTHOCTH, PA3ACNIUI TMOJHOMOUYHUS OIOHKETOB pa3UYHBIX YPOBHEH M BB
CEephE3HbIE OTrpaHWYEHUs Ha OO0BEMBI 3aMMCTBOBAHWN W pa3Mmepsl aeduimra
oroxeToB. KpusncHelil nepuos npoanuics 10 cepeaunsbl 1999 r. U xotsa nedonts
PETHMOHATBHBIX AJIMUHHUCTPALUNA TPOJOIKAINCH, YaCTh PETHOHOB, JOIYCTHUBIINAX
nedonr, Bc€ ke Hayasia JoOOPOBOJIBHOE YPEryJIMPOBaHUE CBOMX 00513aTEILCTB.

[To manubm [30] noteps AocTyna K peIHOYHBIM MHCTPYMEHTaM 3aUMCTBOBAHMUS
B pe3yiapTaTe (PUHAHCOBOTO Kpu3uca H jAedoJiTa MO BHEINIHUM W BHYTPEHHUM
00s13aTeIbCTBAM BBIHY/IMJIA PErHOHBI OTKA3aThCsl OT MOMBITKA PehOpMUPOBAHUS

CUCTEMBI YIPaBIEHUS JOJITOM U BEPHYTHCS K IPAaKTHKE (PHHAHCUPOBAHUS JehUIUTA,
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xapakTepHoi st 1995 — 1996 rr. HeucnonHenue 0053aTesibCTB MO 00CITYKUBAHUIO
7oJira, pacmnpocTpanuBiieecss B 1998 1. 1 Ha pHIHOYHBIC JOJITOBBIE 00S3aTEIHCTBA
cyObekToB PD, gBUIOCH 3aKOHOMEPHBIM PE3YJIBTATOM MOJUTHKU (HOPMUPOBAHMS
JI0JIra, MPOBOAMBILIECHCS B MPEIIIESCTBYIOIIUE TO/IbI U HAMIPABJICHHOW HA MPUBJICUEHUE
MaKCHUMaJIbHO BO3MOXXHOW CYMMBI M3 BCEX MCTOYHUKOB Ha e (DUHAHCHUPOBAHUS
TEKyUIUX OIOJUKETHBIX pacxoJoB 0Oe3 yuéra HEoOXOAMMOCTH MPOBOAUTH
CBOEBPEMEHHOE 00CITyKHUBaHHE JIOJITA.

BoccraHoBnenue pblHKa pPETMOHAIBHBIX W MYHUIIMNAIBHBIX  JOJTOBBIX
o0s3atenbcTB  Havanmoch Jumb B 2000-2001 r1r., a YypOBEHb AaKTHMBHOCTH,
COTOCTaBUMBIA C TPEIKPU3UCHBIM, OblT mocturHyt nuib B 2002 r. Ha done
pacTylmux akTHUBOB (DMHAHCOBOW CHUCTEMbl CTpaHbl M JIOBOJBHO KOHCEPBATUBHOMN
MOJIMTUKU (PeepanbHOTO TMPABUTEIHCTBA HA PHIHKE BHYTPEHHHX 3aWMCTBOBAHHM
yxe B 2000 r. crajma omymaTrhkCid HEXBaTKa MHCTPYMEHTOB € (DUKCHPOBAHHOMU
NOXOAHOCTBIO. OJIHAKO KpEIUTHAs HCTOPUSl PErHOHAIBHBIX W MYHHUIIMIAIbHBIX
oOnuranuii He mo3BoJMIa cyOdenepaqbHBIM U MECTHBIM OIO/PKETaM CHOBa CTaTh
AKTUBHBIMU 3aEMIIIMKAMU.

[lepepacnpenenenrue AOXOAHBIX MOJTHOMOYUN OT PETHOHOB K (eaepaibHOMY
LEHTPY BBI3BAJIO IMOCIEIYIOUIEE M BIIOJIHE MPEACKAa3yeMOe IepepacnpeeicHue
JIOXOZOB OT MECTHBIX OpraHOB BJIACTH K PETHOHAIBHBIM aJMUHUCTPALUSIM.
B pe3ynbraTe Ha TPOTSKEHUU MOCIEAHUX JIET JOJI JAOXOJO0B MYHHIIUIIAIUTETOB
B KOHCOJIMAUPOBAaHHOM Orojxere Poccuu cHukanach, cokpamasi MOTEHUMATbHBIN
pa3mep 3aMMCTBOBAHUI MECTHBIX aAMUHUCTpaunii [29].

Poct nHTEpeca pocCUIUCKUX M MHOCTPAHHBIX HHBECTOPOB K POCCUIICKOMY PBIHKY
nyOJUYHBIX JOJTOBBIX 0053aTENIbCTB HHUIIMUPOBAI POCT MHCTPYMEHTOB U ONEpaliuii,
CBSI3aHHBIX C OOpaleHueM obiuranuii JaHHoro cermenta peika. C 1 urons 2005
roga (onmoBas O6upxxka PTC BBena ¢brouepchl Ha KOP3WHY OOJUraniuii MOCKBBI.
B 2006-2007 rr. Obul peaau3oBaH MEXaHU3M OOJIUTAIMOHHOTO CBOIAa: OOMEH
KpPaTKOCPOUHBIX oOuranuii MoCKBbl Ha CpeIHECPOUYHBIE U JOJITOCPOYHBIE LEHHBIC
Oymaru. Kpome »stOoro psag  peruoHoB  ocyulecTBisi - onepauuu  PEITO

¢ COOCTBEHHBIMHU O6J'II/IFaI_II/I$IMI/I.
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1.2.2 CoBpeMeHHOEe COCTOSIHHE PHIHKA PErHOHAJIBHBIX M MYHHIUNAJIbLHBIX

o0 IMranum

[lo panabiM  Munduna P®, rocynapcTBeHHBIM J0AT CyObeKTOB P
no coctosiuuto Ha 01.01.2011 cocraBmstn 1095 muapa. py6., MyHUIUNATbHBIX
obpazoBanmii — 170 wupa. py0. Pacmpenenenne rocymapCTBEHHOTO JOJTa
cyObekToB P® M MyHHMUIMNATBLHOIO A0JTra MyHUIMNAILHBIX oOpa3zoBaHuil Poccuu

10 pErMOHAM MpeACTaBiIeHo Ha puc. 1.3. [31].
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Puc. 1.3. Pactipenenenue cyodenepaabHoro (a) ¥ MyHUIUNAIBHOTO (0) mora
110 pETHOHAM
B crpyktrype mnpsmoro momra (6e3 yuéra rapaHTHii) CcyObekToB PD
Ha 01.01.2011  nomMuHMpoBasd  OIOJKETHBIE  KPEAUTHI, JOJSI  OOJMTranuit

HE MpeBbIIIajia YeTBEPTH OT 001ero oobéma npsamoro aonra (puc. 1.4.) [1].
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Puc. 1.4. Crpykrypa noara cyobextoB P® na 01.01.2011 (6e3 r. Mocksa)
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Ucxons u3 [32] cyObekThl PO u MyHUIMNAMUTEThI KaK 3aéMIIUKA OCOOCHHO
CHWJIBHO TOCTpajaid OT (HUHAHCOBO-3KOHOMHUYecKoro kpusuca 2007-2009 rr.
Pernonanbubie OromkeTsl (B OTIMYHME OT (heaepalibHOr0) B OCHOBHOM 3aBUCST
OT MOCTYIUICHUI HAJIOTOB Ha JO0XObI (PM3MUECKUX JIHI] U MPUOBLIN KOMIIaHUH, a 00a
9TH MCTOYHHKA CPEJCTB 3HAYUTEILHO COKpaTHUINCh. Kpome Toro, Kpu3uc 00yCIoBMII
OoJyiee BBICOKMM, YeM OXHUAAIOCh, POCT COLMAIBHBIX pacxoaoB. B pesynbrare
TEHJCHIIMN TOCIEAHUX JIET, CBSI3AHHBIC C BBICOKUMHU JIOXOJIaMH, YBEPEHHOMY
HKOHOMHUYECKOMY POCTY U HU3KOMY AePUIIUTY, CMEHIJIACh HAa TPOTUBOIOJIOKHYIO —
MHOTHE PETrHOHbl HE CYMENU MpPeJOTBPAaTUTh BO3HUKHOBEHUS OTPOMHOTO
MIPEBBINICHUST PACXO0B HAJl JOXOJaMU OFO/HPKETOB TMPH MOYTH MOJTHOM OTCYTCTBHUH
BO3MOXHOCTEH UX MOKPBITh. bojiee Toro, Te cyddenaepanbubie 3aéMITUKH, OOIBIILYIO
4acTh JO0XOJOB KOTOPBIX COCTABIISIM JOXOJBI OT KCHOPTa OT MOTPEOUTEIHCKOTO
CEKTOpa, MoCTpaaaiu OoJblIe BCEX, TOr/Aa Kak OTCTaroue cyObeKThl (eaepalu,
OIO/KEThl KOTOPBIX MOMOJIHAJIMCh B OCHOBHOM TOCYAApCTBEHHBIMU JOTALUSAMH,
MOXO0’e, He 0C000 U MOCTPaAAIH.

Ha pbiHKE peruoHanbHBIX, MYHULUINAIBHBIX W KOPIOPATUBHBIX MyOJIUYHBIX
JIOJITOBBIX OOS3aTENIBCTB MPOJOHKACT OIIYIIAThCSA OCTPHIA HETOCTATOK KPYIMHBIX H
KaueCTBEHHBIX AMUTEHTOB, KOTOPHIE MOTJIM OBl (PETYJISPHO) pa3MemiaTtbh OOJbIIHE
10 00bEMY JIMKBHUJIHBIE BBIMYCKH OOJUTALMM, CTaBIIME OPUEHTUPAMH ISl JPYTHX
Ooonee Menkux OMUTEHTOB. ClieqyeT OTMETHTh, UYTO POCCUUCKUN PBIHOK
PErMOHANIbHBIX 3alMOB, XapaKTepU3yeTCs] HAIMYUEM HECKOJBbKUX CBEPXKPYITHBIX
AMUTEHTOB (ropoa MockBa u MockoBckas 001acTh). OTMETUM Tak»Ke, YTO TOJIBKO
00béM priHKA oOnurarmii MocCkBBEI coctaBiseT ceiuac Oonee 190 mupa. py6. u
MocxkoBckoii obnactu 6osee 90 mupa. py06. OcTanbHble peTUOHBI, MyHUIIMITAIATETHI
JIOBOJIbCTBYIOTCSI €IMHUYHBIMU M HE CIIMIIKOM OOJBITUMHU IO 00BEMY, a 3HAUUT U
HenukBUIHbIMU 3aiimMamu. Jlonr Cankt-IletepOypra B gopme obsmranmii B pyOssx
nocreneHHo cokpamaics. B 2010 roay nocie HeKoToporo nepepbiBa Biactu CaHKT-
[letepOypra BHOBb OCYIIECTBHJIM 3aMMCTBOBAHHUS TIOCPEICTBOM pa3MEIICHUS
BbIllycka oOsmranuid. [lepekoc B CTOpPOHY CBEPXKPYIHBIX AMUTEHTOB SBIISIETCS

OTpULIATENIbHBIM  ()AaKTOPOM B Pa3BUTHM POCCHUICKOTO BHYTPEHHETO pPBIHKA
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obmuramuii. B konme 2009 roma Ha S5 KPYNHEWIIMX SMUTEHTOB-CYOBEKTOB
deneparmu  puxoamiock 80% Bcero 00BEMA pPErMOHATBLHOTO Jo0Jyira, MOCKBa
nipu 3ToM 3anumMasa noutu 50% peiaka [10].
[To gannbiM [33] Ha 1 suBaps 2011 roga B oOpaiieHun Ha OUPIKEBOM PBHIHKE
MMBbB naxogwmics 91 BbIIycK pernOHAJbHBIX M MYHHUIMNAIbHBIX oOmuranuii 34
SMUTEHTOB. OCHOBHOW 00BEM OOIMranui JaHHOTO CEKTOpa MPUXOAUTCS

Ha r. MockBy (puc. 1.5.).
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Puc. 1.5. CtpykTypa pbIHKa pETUOHAIBHBIX 1 MYHUIIMITAJIbHBIX OOJUralui
1.3 YnpasJieHue 10JIroBbIMHU 00513aTeJIbCTBAMHU

B mupokoM cMbICIE€ yOpaBIECHHUE PETHOHAIBHBIM W MYHUUUNAIbHBIM
JOJITOM — 3TO TPOLIECC BBIPAOOTKH M OCYIIECTBIEHHUS CTPATETUH, HAIMPaBICHHOM
Ha MPUBJICYCHHUE YEpe3 JIOJTOBBIE OINEpalldd HAa PHIHKE KaluTalla HEOOXOIMMBIX
JUISI pa3BUTUSL PErMOHA CPEACTB, MpPU COOJIIOJICHUM TPUEMIIEMBIX  YPOBHEH
(MHAHCOBOTO PHUCKA W IICHBI MPHUBIEKAEMBIX C IMOMOIIBID 3aliMOB JICHEKHBIX
pecypcoB [11]. Opranbl BiIacTu peruoHa, OCYLIECTBIIAS YIPABICHUE JOJTOM,
JOJDKHBI CTPEMUTBCSI K TOMY, YTOOBI YPOBEHb 33J0JKEHHOCTH M TEMIIbl €€ pocTa
HU TIPH KaKUX OOCTOSTEIhCTBAX HE CTABWJIM TOJ YyIrPO3y €ro KPEAUTOCIOCOOHOCTD.
VYrpapieHue IOArOM JOJKHO HMMETh CBOEH LIEJIBIO CO3/JaHUE 3araca MPOYHOCTH
B (hMHAHCAX pPErMOHA Ha CIy4yadl pPE3KUX HETaTHBHBIX MEPEMEH Ha ()MHAHCOBOM H

A0JITOBOM PbIHKAX, oOecrneynBaTh CIIOCOOHOCTH PCruoHa paciuiaTUTbBCA IIO0 CBOUM
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00s13aTeIbCTBAM C MUHUMAJIBLHO BO3MOKHBIM PUCKOM M (DUHAHCOBBIMH U3/AEPKKAMU
B CaMOii HEOJIaronpUsITHON CUTYalUH.

Cucrema ympaBieHusi 1ojrom cyonekra PO cormacHo pabote [9], Bkitouaer
DJIEMEHTBI: CYOBEKTHI ~ YIPaBICHUS, OOBEKTHI  YIPABJICHHUS, WHCTPYMEHTHI,
MEXAaHU3MbI U METO/IbI YIIPABJICHU, NpUBEIEHHBIE B [Ipunoxenun A.

Ha puc. 1.6. npeacraBnena pyHKIMOHAIbHAS CTPYKTYpa CUCTEMbI YIPABIICHUS

cyOdenepanbHbIM (MyHULIUTIATBHBIM) IOJITOM.
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Puc. 1.6. ®yHKIIMOHAIbHAS CTPYKTYpPA CUCTEMbI YIIPABIICHUS

cyodenepanbHbIM (MyHUITUTIATBHBIM) JTOJITOM
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Ha puc. 1.6. tudpst 1, 2, ...,10 o603Ha49aroT HOMepa HHPOPMAITMOHHBIX CBS3CH.

1.3.1 3agaum ynpasJieHusi 0JTOBbIMH 00513aTeJIbCTBAMH

B

paMKax 6IO,Z[)KCTHOFO nmponecca HCIOJb30BAHUC OOJIOBLIX 00513aTENLCTB

cyobektamMmu P® ¥ MyHUIIMNAIBHBIMH OOpa30BaHUAMHM IO3BOJISIET UM MPOBOAMTH

0ornee THOKYI0O CaMOCTOSITENIbHYIO OIOKETHYIO MOJMTUKY, HE MpuoOeras K MOMOIIU

M3 [CHTpPa. O,Z[HaKO 3(1)(1)CKTI/IBHOCTB HUCIIOJIB30BaHHUA  JOJII'OBBIX 00513aTENLCTB

HalpsAMYH0 3aBUCHUT OT Kad€CTBa M YMCHHA PCTUOHAJIIbBHBIX WM MCCTHBIX OPraHOB

BJIaCTH

YIpaBJIATb 9TUMHU 0053aTCIILCTBAMMU.

praBJ'ICHI/IC rocygapCTBCHHbIM (MYHI/IHI/IHaHBHBIM) JOJITOM BKIIHOYACT B cebs

TPH B3aHMOCBSI3aHHBIX HANPABIEHUS AEATENbHOCTH [9]:

Oroj)KeTHasi IOJIMTUKA B YaCTU IUIAHMPOBaHUS OOBEMA U  CTPYKTYpPHI
roCyJJapCTBEHHOTO (MyHULIAIIAIIBHOTO) J10MIT4;

OCYLIECTBIICHUE 3aMMCTBOBaHUN U IIPOBE/ICHUE onepanun
C TOCYIapCTBEHHBIM (MYHHULIMITAJIEHBIM) JOJITOM, HaIIPaBJICHHBIX
Ha ONITUMM3ALMI0 €ro CTPYKTYpbl M COKpalleHHs pacxoAOB Ha €ro
00CITy)KUBaHUE;

opranu3anus yu€ra JOJTOBBIX O0053aTEIbCTB W ONEpaluid C J0JTOM,
(GYHKIIMOHUPOBAHWE  IUIATEXHONW  CHUCTEMBl  HCIIOJIHEHUS  JOJITOBBIX

0053aTeNIbCTB.

YHpaBJIeHI/Ie PEriOHAJIBHBIM W MYHUIUIIAJIBHBIM TOJITOM MOXHO YCJIOBHO

Pa3aciinTb Ha CICAYIOIMKUC STAllbI:

MJIaHUPOBAHUE JI0ITA;
MIPUBJICYCHHE JIOJITOBBIX 00s13aTEILCTB (OCYIIECTBICHIE 3aNMCTBOBAHNS);
o0cITyKuBaHUE J0JITa;

BO3Bpar goJira.

Ha »srtane nnaumuposanusi O0onea peruoHajdbHble M MYHHUIMIAIBHBIE OpPTaHbI

BJIaCTH

JOJDKHBI  3apaHEC  OINMPCACIIUTD 00BEMBI W CPOKHM  IPCACTOAIINX

3aMMCTBOBaHUI B nesxX CBOCBPCMCHHOI'O HMCIIOJIHCHUS IPUHATBIX U INIAHUPYCMBIX
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JOJITOBBIX 00A3aTENbCTB. BXOOHBIMU JAaHHBIMU U1l PEUICHMs] YKa3aHHbBIX 3azad
SIBJISIFOTCSL:
— IUIAHOBBIE MOKAa3aTeIn 00bEMOB JOXOJ0B, PacCX0OA0B U JePUIUTA OIOIKETOB
Ha [IepUOJ IUIaHUPOBAHNS;
— 00BEM, CTPYKTypa, CTOUMOCTh OOCITY>KMBaHUs U TrpauK MOTaIleHUs I0JTra
Ha MOMEHT IUIAHUPOBAHU;

— TeKylas KOHbIOHKTYpa U TEHACHIIMN (PMHAHCOBOTO PHIHKA.

Ha nanHOM sTane miaHuUpOBaHUE AECUCTBUN C JONTOBBIMU 00sA3aTEIbCTBAMU
MOXET OCYLIECTBIISITBCSA, B TOM YHCIE U IIOCPEACTBOM MOJEIMPOBAHUSA J0JITa,
omucaHHOTO B pabore [34]. Pe3ynapTarhl mNIaHUpPOBAHUS JOJra NPUHUMAIOTCA
OpraHaMM BJIACTH B paMKax 3aKOHa O OIOJDKETe Ha COOTBETCTBYIOLIMN IEPUOI U
OTPAXKAKOTCA B INPOrpaMME TIOCYIAPCTBEHHBIX (MYyHULMIIAIBHBIX) 3aMMCTBOBAHUMU.
Hecmotrpss Ha TO, urto bromxkerneiii komexkc P® o0s3biBaeT oOpraHbl BJIacTH
IUIAHUPOBATh 3aMMCTBOBAHUS Ha IIAHOBBIM TPEXJIETHUN NEPUOJ, IJIAHUPOBAHUE
JI0JiTa  1EIeco00pa3HO OCYIIECTBISATh HA CPOK, HE MEHBIIUN CPOKY OOpalieHHs
CaMoOT0 J0JrOCPOYHOTO UHCTPYMEHTA 3aMMCTBOBAHUM.

Llenbto aTana npusreuenus 001208bIX 0043ameNbCme SBISETCS  BBIOOP
ONTUMAJIBHOTO HMCTOYHHMKA (UHAHCUPOBaHHMA U  (AKTUYECKOE MPUBIICUCHHE
JEHE)KHBIX cpeAcTB. Jlis pemieHus 3amadu BbIOOpa MCTOYHHMKA 3aMMCTBOBAHUIA
AHAJM3HUPYIOTCS BCE€ BO3MOXHBIE PHUCKM W IIpeAnosiaraémas  CTOUMOCTD
00CITyKUBaHUS J0JITOBBIX 0053aTEIbCTB.

Oran obcayscueanus 0ofea HAIPaBIEH HA PELIEHUE 3aad 110 MUHUMHU3ALUU
pPUCKOB (pUCKOB pe(UHAHCUPOBAHUS M MPOIEHTHBIX PUCKOB) W MHUHHUMHU3ALHIO
CTOMMOCTH OOCIYKMBaHUs J0JIra IpHu 3aJaHHOM ypoBHE pucka. Ha nanHom stame
OCYIIECTBIISIETCS ONEPATUBHO-TEKYIIEE YNPABICHHUE JOJITOBBIMU 005S3aTEIbCTBAMH,
KOTOPOE€ MOJKET OTIMYaThCsA OT IUIAHOB, IPUHATBHIX HA dTalle IUIAHWUPOBAHUA J0Jra
B CBSI3U C U3MEHEHMSIMU KOHBIOHKTYPBI PbIHKA, HU3MEHEHUSMH [TOKa3aTesei O KeTa
v Ip.

Ha »srane eozépama ocnoenoii cymmul A0ATa OpraHaM BJIAacTH HEOOXOAMMO

oOecrieunTh Hamuuue 0O0bEMa CBOOOJHON JMKBHIHOCTH HAa YPOBHSX U B CPOKH,
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HEOOXOUMBIE IS ITOJIHOTO M CBOEBPEMEHHOI'O MCIIONHEHUS 00s13aTeNbCTB. Penenne
TaHHOM 3a7aun 0a3upyeTcsi HAa MUHUMU3AIUN PUCKA JINKBUIHOCTH.
B cimyyae HEBO3MOXXHOCTM OOECHEYNUTh Hajauuue oObEMaA JIMKBUIHOCTU
JUTS ICTIOJTHEHUST 00sI3aTENIbCTB, OpraHbl BIACTU B LENSAX HENOMyLICHUS AedoiTa
1o 00s13aTeNIbCTBaM 00s13aHbI 00ecTIeunTh pepruHaHCUPOBaHUS 00s13aTeNbCTB. JlaHHas
3aJlaya pemaeTcs NocpeACTBOM MUHUMHU3ALMU pUCKa pePUHAHCUPOBAHUS.
B pamkax mepeducleHHBIX paHee 3aJad peaqu3yroTcs cieayioniue (QyHKIUU
B CUCTEME yIpaBJieHUs 10AroM cyobekra PO (MmyHununansHoro oopaszoBanus) [9]:
— TeKylUi (€XEeIHEBHbIN) KOHTPOJIb pPHUCKOB, BO3HHMKAIOUIMX B cdepe
JOJTOBBIX 0053aTENBCTB, U YIPABICHUE UMH;
— IUIAHUPOBAaHHWE 3aMMCTBOBAaHMI B CTPOIOM COOTBETCTBMM C OOmIeH
O10KETHON MONUTUKOMN cyObekTa PO (MyHunMnaipHOro o0pazoBaHus);
— AKTUBHBIE OIEpallMd C COOCTBEHHBIMU JOJTOBBIMHM  00S3aTEIbCTBAMU
IUIA JOCTUKEHUSIT  DKOHOMHUHU  OIOJDKETHBIX  CPEICTB U OKa3aHMs
PETYIHPYIONIETO BO3ACHCTBHUS Ha PHIHOK LIEHHBIX OyMmar;
— AJEKBATHBIN TEKYIIUN YUYET JOJITA;
— ympaBiieHHE U30BITOYHON (PMHAHCOBOM JIMKBUIHOCTBIO.
B coBpemeHHBIX yCHOBHSX TMpoOjemMa YIpaBlIE€HHsS pPUCKaMU B CHCTEME
yIOpaBICHUS JOJTOM pernoHa (M MYHULUIAIBHOIO 0Opa3oBaHUsl) CTAHOBUTCS

LHEHTPAIbHOM.
1.3.2 O030p cyuiecTBYOIIMX pelIeHUi 3a/1a4 yNpaBJeHusl 10Jr0M

Brimre Obp1n OIMpCACIICHBI CICAYIOMNME OCHOBHLIC 3a/lauy YIIPAaBJICHUS JOJITOM:

— ompeneneHne 00bEMOB 3aMMCTBOBAHU;

OIpeJieIeHne CPOKOB 3aMMCTBOBAHUM;

— BBIOOp UCTOYHHUKA (PMHAHCUPOBAHUS;

— OIEHKa  MpEenArnojiaraéMoil  CTOMMOCTH  OOCHYKMBaHHS ~ HMCTOYHHMKA
¢buHaHCHPOBAHMUS;

— OLIEHKa ¥ MUHUMHU3ALUA PUCKOB  (PUCKAa  JIUKBUJIHOCTH,  pHUCKa

pedrHaHCUPOBaHUA U MTPOLIEHTHOT'O PUCKA);
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— MHUHHUMU3AIUS CTOUMOCTH OOCTY>KUBAHUS JI0JITA.

3amaua onpedenerus 065EMO8 3aUMCMBOBAHUL B HACTOSAIITUNA MOMEHT PEIIaeTcs
OOJILIIMHCTBOM OPraHOB BJIACTU MyTEM aHaln3a rpaduka morameHus 00s13aTebCTB.
OpHako 1enecoo0pa3sHbIM Ha B3TJIANl aBTOpa SBIISETCS PEIICHHWE MaHHOW 3aJadu
MOCPEJICTBOM aHajN3a PUCKOB JTUKBUIHOCTH W KOHBIOHKTYPHI ()MHAHCOBOTO PBIHKA.
Tak, Hampumep, OTKPBITHE KPEIUTHBIX JIMHUN B Hadajle (PUHAHCOBOrO Toja
B 00bE€ME, JOCTaTOYHOM Il pe(UHAHCHPOBAHUS JIOJITOBBIX  OOS3aTENBCTB,
MoranieHue KOTOPBIX 3aIllJIaHUPOBAHO Ha TEKYIIMH (DMHAHCOBBIN IO/l MO3BOJIUIO ObI
MHUHUMM3UPOBATh PUCK JIMKBUAHOCTU. B cilydyae XK€ OTKpBITUS ONMCAHHOU
KPEAUTHOM JIMHUM B NEPUOJ JOKAUIBHOIO MHWHMMYyMa HPOLIEHTHBIX CTaBOK (3TO
JOCTHXKMMO TOCPEJICTBOM TIIATEIBHOTO IIJIAHUPOBAHUS KOHBIOHKTYPHI PBIHKA)
MUHAMH3UPOBAIO OBl CTOMMOCTH OOCTY)KMBaHWS JoiTra. B HacTOSIIMIA MOMEHT
OTCYTCTBYET (hOpMaIM30BaHHOE PEIICHUE JaHHOM 3a/1auHu.

B coBpemeHHOW nuTEepaType ONHUCAHbl MOJEIW OMNMPEACICHUS MaKCHUMAaJbHBIX
00bEMOB  3aMMCTBOBAaHHMI, OCHOBaHHBIC Ha pacuére BO3MOXHOCTH OIOHKETa
ob0ciykuBaTh 00s3aTenbcTBa [14]. B nmaHHOW MOAENIM pacCUUTHIBACTCS JIOJTOBast
EMKOCTh OIO/KETa — TOKa3aTeNb, BHIPAKAIOIINI MPEBBIIIICHUE TOXO00B OrOIKeTa
pernoHa Wi MYHHUIIMNAIBHOTO 0Opa3zoBanus (¢ y4€ToM (HMHAHCOBOW TMOMOIIH
OT BBIIIECTOSIIMX OFJKETOB) HAJ €ro TEKYIIMMU pacxojamMu 0e3 ydéTa pacxojoB
Ha OOCITy’)KMBaHUE CYIIECTBYIOMUX JOJITOBBIX O00S3aTE€IBCTB B KAXIOM TIEPUOJC
BBIOpAaHHOTO MHTEpBaja BpemMeHH. Ha ocCHOBaHMM JaHHOTO  TOKa3aTess
OCYILIECTBIISIETCS OIlEHKA pEaJIbHO JOMYCTUMOTO OO0OBbEéMa 3aMMCTBOBAHUM HCXOMS
13 BO3MOXKHOCTEH OFOJKETa, KOTOPHIH MOXET 00CITYKHBATHCS M TIOTAIIATLCS 3a CUET
COOCTBEHHBIX JIOXOJOB OMOKeTa, a Takke IUIAaHUPOBaHUE 3alMMCTBOBAHHUI
Ha pa3jMYHble 1eJd (MHBECTUIIMOHHBIC, peduHAHCUpOBaHHE  OOS3aTEIHCTB,
(UHAHCUPOBAHHE KACCOBBIX Pa3pbIBOB) MPH HAJWYUHU JIOJTOBBIX 0053aTEIBCTB U
IIPU OTCYTCTBUU TaKUX 00s13aTEJILCTB y PETHOHA WJIM MYHMITUIIAILHOTO 00pa30BaHUsI.
JlaHHas OLIEHKa OCYIIECTBISIETCS HAa OCHOBAaHMM pPacy€ra YpPOBHS JOCTYITHOU

JTOJITOBOM EMKOCTH JUIA HOBBIX 3aMMCTBOBaHUM.
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Takke B IHUTEpaType ONMMCaHa MaremaTuyeckas Mozaenb [12], mo3Bossromias
pelmuThs 3ajady [0  ONPEACNEeHUI0 MaKCHUMAaJbHO  JIOMYCTUMOrOo  00BEMa
3a/I0JDKEHHOCTH pervoHa (MyHUIMIIAJUTETa) MO OTHOIICHHIO K €ro OJKETHBIM
noxonaM. B nmanHOM paboTe aBTOpBI MNPUXOIAT K BBIBOAY, UYTO IS LiEJeH
MUHUMH3ALUN PUCKOB, CBSI3aHHBIX C UpE3MEPHOM TOJITOBOM Harpy3kou OromxkeTa, U,
KaK CJIEICTBUE, MUHUMHU3AIMM CTOMMOCTH OOCITYXUBaHUS J0Jra OOJBIIMHCTBY
POCCHUHCKHUX PETrHOHOB TpeOyeTcs BBEACHHE COOCTBEHHBIX JOIMOJHUTEIbHBIX
10 OTHOILIGHHI0O K HOpMaM bromkeTHoro kojaekca P® TpeboBaHuil K YPOBHIO
noJiroBoil Harpy3ku. Kpome 3toro, B 1aHHOM pabore copMylIUpoBaHbl HEKOTOPHIE
MPUHLINIIBI, KOTOPBIMH ~ CTOMT  PYKOBOJCTBOBAaTbCSA  OpPraHaM  BIJIACTH
npy GOPMUPOBAHUU JOJTOBOIO MOPTQES.

Pemenune 3amaum onpedeneHusi cpoxos 3aumcmeoéaHull Takxke Oa3zupyercs
Ha aHanu3e rpaduka MorameHusl MPUHATHIX 00s3aTeNIbCTB, KOHBIOHKTYPHI PhIHKA U
PUCKOB JIMKBUIOHOCTU. B HacTOsSIIMII MOMEHT CYHIECTBYET pEIICHHE B BHJIE
aBTOMATU3UPOBAHHOMN cUCTEMBI [35], MO3BOJIAONIEE ONPEAETUTh CPOKU Pa3MEILICHUS
obnuranuii - UcxoAs W3 IUIAHUPOBAHUS KOHBIOHKTYPHI POCCHMCKOTO  pbIHKA
oOnuranuii. Anroput™ BeIOOpa JaThl pa3MmerieHus Oosee moapoOHO omucad B [15].
Henocratkom  JaHHOTO  MoAXxoja  SABJIAETCS  CYLIECTBEHHAs  MOIPELIHOCTb
IPOTHO3UPOBAHUSI KOHBIOHKTYPBI PhIHKA B CPETHECPOYHOUN NEPCIIEKTUBE.

Buibop ucmounuxa ¢unancupoeanus B TOCIAEAHHUE TOABI OOJNBIIMHCTBOM
cyObekToB P® 1 MyHUIIMIIATbHBIX 00pa30BaHU 3aBHCENl B OCHOBHOM OT CTOMMOCTH
UCTOYHMKA (UHAHCHpOBaHUA. B pesynbTaTe 4ero 1o0Jigi KpaTKOCPOYHOro JoJra
B CTPYKType OOIIEro J0Jira POCCUHCKUX PErMOHATbHBIX U MECTHBIX OPraHOB BJIACTH
yBennuuiack ¢ 2007 roma. B 2007-2009 rr. moutu 70% OaHKOBCKUX KPEIUTOB,
[PEIOCTABIECHHBIX PETHMOHAJIBHBIM K MECTHBIM OpraHaMm BJIACTH (HE cuHTad

MockoBCKoOM 001aCTH), SABIISIIMCH KpaTKOCPOUHBIMU (puc. 1.7.) [36].
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Puc. 1.7. Hakomienue KpaTKOCPOYHOTO AOJITa PETHOHAIBHBIMA U MECTHBIMU
opraHaMu BJIaCTH U €ro J0Js B 001ieM 00bEMe 1oiira
DTO mpsAMOM pe3ysibTaT PUCKOBAHHOM OJTOBOM MOJUTUKH, MPOBOAUBIICHCS
MHOTUMU cyOdenepanbabiMu 006pazoBanusiMu B 2007-2009 rr., Koraa mpuBieYeHHE
KpPaTKOCPOUHBIX 3aMMCTBOBAHMI MOTHUBHPOBAJIOCH TOTOHEH 3a 0osiee HU3KUMHU
MPOIICHTHBIMU cTaBKaMu. OTHAKO BOMPEKU OXHUIAAHUSM PETHOHABHBIX M MECTHBIX
OpraHOB BIJIACTH, PE3YJIbTATOM TAKOH MOJUTHKU CTaiu OoJiee BBICOKHE PACXOJIBI
Ha OOCNy’>KMBaHUE W TMOTallleHHe J0Jra, TaK Kak B CaMblil TSXKENBIA Mepuoa
¢unancoBoro kpusuca (koner 2008 r. - nHayano 2009 r.) IpOLEHTHBIE CTABKU PE3KO
Bo3pociu. Ilo onenkam Standard&Poor’s, npeacraBienubiM B [36], k koHiy 2011
rojia 00bEM KpaTkocpouHoro cyodenepaibHoro gonra gocturier 400 mipa. pyo.,
i 6% MPOTHOZUPYEMBIX TEKYITUX T0XOJ0B POCCUNCKUX PETHOHATBHBIX U MECTHBIX
opraHoB BiacTu. TakuM 00pa3oM, OH NPAKTUYECKH YABOUTCS IO CPaBHEHHUIO
¢ ypoBHeM 2008 ropa.
Marematruueckre MO/ BbIOOpa ONTUMATBHOTO UCTOYHUKA (PUHAHCUPOBAHUS
C TOYKH 3PEHHUS COOTHOUIEHHUS PUCKOB (pUCKa peUHAHCUPOBAHUS M MPOIEHTHOTO

pPHUCKa) U CTOMMOCTH OOCITYy’KUBAaHUSI B TIUTEPATypEe HE OMUCAHBI.
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3afgady oyeHKu npeononazaemMol CMmOUMOCMU OOCIYHCUBAHUSL UCMOUHUKA
@uHnancuposarus MOXXHO Pa3leIUTh Ha JBE TOJ3a/Ja4ud: OIEHKA MPENoJiaracMou
CTaBKM IO  KPEIUTHBIM  pecypcaMm, MPEIOCTABISAEMBbIM  aJMUHHUCTPALUU
KOMMEpYECKUM OaHKOM W OIIEHKAa JOXOJHOCTH MPHU Pa3MENIEHUU MPEANoIaracMoro
BbIycka oOmurammii. [lepBas moa3amaya pemaeTcs oOpraHaMyd BJIACTH MYTEM
MPOBEJICHUS TTPEABAPUTEIHLHOIO MAPKETUHIOBOI'O MCCJIEA0BAHUS JIMOO MEPEroBOPOB
C MOTEHIUAIBHBIMU KPEIUTOPAMHU.

Urto kacaercsl OIEHKHM JOXOJHOCTH TIpM Pa3MEIICHUU MPearnoiaraéMoro
BBITTyCKa OOJUraIui, To B JIUTEpaType CYIIECTBYET MHOXKECTBO MaTeMaTH4YECKUI
MOJIEJI€H, TMO3BOJISIIOIIUX C PA3JIMYHOM CTENEHbID TOYHOCTU OIIEHUTh JaHHBIN
nokaszarenb. [logpoOHO MoOJenu OIEHKH JOXOJHOCTH OOJIMralvii U OTPaHUYCHHS
00J1aCcTH UX MPUMEHEHHUSI ONTMCAHBI B TJIaBe 4.

Mogenu, pemaronme 3a1a4d OYeHKU U MUHUMUSAYUU PUCKOS8, BOZHUKAIOUIUX
NPy  YNPABICHUU PETUOHAIBHBIM M MYHHUIUNAUIBHBIM JIOJICOM, B JIUTEPATypE
MPAKTUYECKA HE TMPEACTaBICHBI, 3a HCKIIOYeHHUEM paboTel [13], orneHuBaromiei
MPOIICHTHBIA PUCK B 3aBUCUMOCTH OT CPOYHOCTH JIOJTOBBIX 00s3aTelbCTB. PaboThI
psiga aBTOPOB YYUTHIBAIOT PHUCKH pePUHAHCHUPOBAHWMS WM PHUCKUA JIMKBHIHOCTH
MOCPEACTBOM  pacu€ra pa3MYHbIX OTHOCUTEIBHBIX  IOKa3aTelield, OJIHAKO
HE COJIEpKAT pelIeHUs YKa3aHHOU 3a1aun. OCIOXKHSET 3aa4y OLIEHKH PUCKOB TaKKe
TO, YTO CYIIECTBYIONIUE MOJCIN OIEHKH KPEIUTOCIIOCOOHOCTH, B TOM YHCIIE
onucaHHele B pabore [37] Z-moxenp AnbtmMana u wmoaenbr ZETA He wmoryt
MPUMEHSTHCS JIJIs1 OIIEHKH KPEUTOCIIOCOOHOCTH OPraHOB BJIACTH.

MareMaTuueckue MOJCIH MUHUMUSAYUU CIOUMOCTU OOCIYHCUBAHUSL 00J12d
MPECTABIAIOT COOOW MOJIENM ONTUMU3AIUU CTPATETUM SMHUTEHTA HAa BTOPUYHOM
peiHKe obnuraruii. O030p MaHHBIX MoJeNel mpeacTaBieH B pabore [38]. B pabote
[15] mpexacraBieHa Mojielb, MCIOJB3YIOMIAsl TMOIAXOJ, MPEACTaBICHHBI B padore

[16], m1st KyTTIOHHBIX OOJIUTAIUH.
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BbIBOABI

['maBHas mnpuyYMHA 3aMEJICHHUs TEMIIOB POCTAa pPBhIHKA PETUOHAIBHBIX U
MYHULIMNAIBHBIX ~ OOJUTAIMA — MPOUCXOMsIIee B  pe3yabTate pedopMbl
MEXOIO/DKETHBIX OTHOIIICHUN TepepachpenesiecHne TO0XOJ0B W HaIoroobjaraeMoin
0a3pl, Bemymiee K KOHIICHTPAIIMM HAJOTOBBIX TMOCTYIUIGHWNH B OOKETax
BBIIIIECTOSIIIUX ~ YpoBHEW ((enepasbHoM U cyOdenepaqsbHOM) B YCIOBHUSX
KOHCEPBATUBHOM MJIM MTACCUBHON MHBECTULIMOHHOU MOJUTUKH OPTaHOB BIIACTH.

HNcxons u3 aHanmM3a JUTEPATYpPhl, COJACp)KAIIECH MAaTEeMaTHYECKHE MOJAECIU M
METO/Ibl, TO3BOJISIONIME PEIIaTh 3aJa4i, BOSHUKAIOIIKNE B XOJI€ YIIPABICHUS JOJITOM,
aKTyaJbHOW  3ajaueid  sBISIETCS  pa3paboTka  MoJeNied  MO3BOJISIFOLIUX
MUHHMHU3UPOBATh PHUCKH, BO3HUKAIOIIME TPH  YIPABJICHUH JOJTOM, JIMOO
MUHHAMH3UPOBATh CTOMMOCTh 3aWMCTBOBAHHWU TpU (PUKCHPOBAHHOM YPOBHE PHCKa,
B TOM YHCIIC:

— OIIGHWTh, B TOM YHUCJIE€ Ha IUJIAHOBBIA IMEPHUOJ, PUCKH pedHUHAHCUPOBAHUS

JIOJITOBBIX 003aTEILCTB;

— OCYIIECTBUTHh BBHIOOP ONTHUMAJILHOTO HMCTOYHWKA (PUHAHCHPOBAHUS C TOYKHU

3pEHUS COOTHOIIEHUS MTPOIIEHTHOTO PUCKA U CTOMMOCTH OOCITYKUBaHUS.

Takxe B TuTEpaType HE MPEACTABICHBI MATEMATUYECKUE MOJIEIIA U aJITOPUTMBEI,
MIO3BOJISIONINE OIEHUTh CIIPABEIJIMBYIO JOXOIHOCTh OONMTanuii 6e3 yuéra JIaHHbIX,

XapaKTEPU3YIOIINX KPEIUTHOE KAYECTBO SIMUTEHTA.
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ImaBa 2. AHaJu3 PpPHCKOB NpPH YHNPABJEHHUH JOJTOBbIMHU

00513aTe/ILCTBAMHU

Poccuiickass u MupoBas HCTOpUS JOJTOBBIX KPU3HMCOB COJEpPKAT HEMAJo
OpUMEpPOB TOro, Kak HEyJauyHas CTPYKTypa CpPOYHOCTH TMOTAlIeHUs [0JIra,
NPOLICHTHBIX CTAaBOK BBIMYIICHHBIX JIOJTOBBIX O0S3aTENbCTB W HMX BAJIIOTHOU
CTPYKTYpbl, Halu4ue OOJIBIIOTO KOJMYECTBA YCJIOBHBIX 00s53aTelbCTB B (hopme
rapaHTUil ¥ TOPYYUTENbCTB TMPUBOAMIN K TSDKEIBIM OSKOHOMHYECKHM H

MMOJIUTUYCCKHUM TTocaeacTBusM [11].
2.1 O030p pUCKOB ¥ NPUYNHBI UX BOSHUKHOBEHUS

Hanuune noiaroBbIx 0053aTe€NbCTB  HEU30EKHO TMOPOXKIAET pPsAJ PUCKOB
JJIs1 3a€MILMKA.

B pabote [9] pucku B cucreme ympasieHus: 1oirom cyobekta PD paszmenens
Ha BHEIIHUE W BHYTPEHHUE IO OTHOUIEHUWIO K 3MUTEHTY. K BHEIIHUM puckam
OTHOCATCSI PHUCKA TIOJUTUYECKUE, IOPUANYECKUE, PBIHOYHBIC, (HUHAHCOBHIC,
KpEIUTHbIE, PUCK pe(UHAHCUPOBAHUSA, PHUCK H3MEHEHUS MPOLIEHTHOW CTaBKH.
K BHyTpEeHHUM pHCKaM MOXHO OTHECTHM PHUCKH, CBS3aHHBIE C YEJIOBECYECKUM
dbakTOpoM, ¢ KOHKPETHBIMU JOJTOBBIMH TPAH3AKIUSAMH, PUCKA (DHUHAHCOBOMU
JMKBUJAHOCTH AYMUTEHTA, HAIMYUE albTEPHATUBHOTO BHIOODA.

B pa6ote [11] puckn, ¢ KOTOPHIMUA CTATKUBACTCS PETUOH WJIM MYHUIIUITAUTET
IIPY YIIPABJIEHUU CBOUM JIOJTOM, JOCTATOYHO YCIOBHO PA3JCICHbI HA MTOJIUTUYECKHE,
PBIHOYHBIE, IOpUAMYECKUE M onepauuoHHble. [lomuTnueckue pucku (Hanmpumep,
BBEJICHUE IMPABUTEIBCTBOM JIOJTOBBIX MOPATOPUEB, MEP BAIKOTHOTO KOHTPOJI,
necTadbmin3aiusi MOJUTUYECKOM OOCTaHOBKM B CTpaHe) HaXOIsATCs BHE cdepsl
BJIUSIHUS PETUOHAJIBHBIX M MECTHBIX OpPraHoB BJacTM W B JaHHOW paboTe
HE PacCMAaTpPUBAIOTCS.

FOpunnyeckue pucCKy CBSI3aHbI C KPEIUTHBIM PUCKOM (1edONT AIMUTEHTA WM
napTHépa 1O JOroBopaM, HEOOXOJAMMOCTh OTCTAaMBAaHUS CBOMX HWHTEPECOB

BCY,Z[C6HI)IX I/IHCTaHHI/I}IX). PaSHOBI/I,Z[HOCTB}O KpECAUTHOI0 PpHCKa I10 OTHOIICHHUIO
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K CAMOMY PETHOHY WJIM MYHUIIMIAIUTETY BBICTYMAET PUCK HAKOIUJIEHUS OOJBIIOrO
o0béMa yCIIOBHBIX 0053aTeNbCTB  (TOCYJApPCTBEHHBIX WM  MYHUIHUIAIbHBIX
rapaHTuil), a TAK)K€ COMHEHHUSI KPEIUTOPOB B FOPUANYECKON MPOLIEAYPE UCTIOJHEHUS
PErHOHOM TapaHTUWA. DTO MOXKET BbI3BaTb COMHEHHS MHBECTOPOB M KPEAUTOPOB
B €r0 KPEAUTOCIHOCOOHOCTH M 3aTPYAHHUTHh JOCTYH HAa PHIHOK 3aMMCTBOBAHHIA.
[IpumeuaTenbHbIM  (PaKTOM, XapaKTEpU3YIOIIUM IOPUAUYECKUN PHUCK, SBISETCS
NpU3HaHHE HEJEHCTBUTENBbHON ToCyAapCTBEHHYIO rapantuio PecrnyOmuku Xakacus
no o6s3arensctBaM OAO «MnmoTreyHoe areHTCTBO SKHIJIMIIHOTO CTPOMUTENHCTBA
Pecnybnuku Xakacusi» mociie HacTymuieHus: pakta nedoisita mo e€ o0si3aTebCTBAM.
JlanHoe OOCTOSITENHCTBO CKa3ajloCh M HAa YPOBHE KPEAUTHOTO PEUTHHTA
pecnyonuku [39].

OnepaloOHHbI PUCK YaCTO CBA3aH HE TOJIBKO C TEXHHMYECKHUMH (TEXHUYECKHE
cOoM), HO U MOJUTHUYECKUMHU MpobdiieMaMu (BBEJIEHWE OTPAHMYEHUNA U MOPATOPHEB,
Ype3BbIYalHbIE CUTYAllUH HEMPEOIOIUMOM CUJIBI).

OCHOBHBIMM PHCKaMH, CHW)KEHHE KOTOPBIX 3aBUCUT OT JEWUCTBHIl OpPraHoOB
BJacTu cyObekToB PD 1 MyHUIIMNIAIBHBIX 00pAa30BAHUM, SBIISIFOTCS:

— PUCK JIUKBUJIHOCTH;

— puck peduHAHCHPOBAHUS;

— TPOUEHTHBIN PUCK.

Heo0OxomuM MOCTOSIHHBIIT MOHUTOPHHI, OIEHKA BEPOSITHOCTU 3TUX PHCKOB U
pa3paboTka Mep N0 UX HeWTpanu3auuu Wik ocyiabneHuto. OCHOBHBIM METOIOM
ATOTO, SIBJISKOTCA PETrYJIIPHBIE MEPOIPUATHS MO U3MEHEHHUIO CTPYKTYPhl M COCTaBa
JIOJITOBOTO TOPTQesi peruoHa npu o0s3aTebHOM Y4YET€ BO3HUKAIOMIMX MPU 3TOM
¢buHaHCOBBIX wu3Aepkek. (Oco0oro BHHMaHUSL TpeOYIOT PpHUCKH, CBSI3aHHBIC
C HAJIMYMEM B JIOJITOBOM MOpT(dene perrvoHa BHEUIHMX 3aliMOB, a TaKXKe 3aiiMOB
KPaTKOCPOYHBIX W €  IUIABAKOIIEA  MPOLEHTHOM  CTABKOW. Y CIICIIHOE
IPOTHO3UPOBAHUE PHUCKOB TpeOyeT IMOCTOSHHOM  aHAJIUTUYECKOM  paboThl,
MOHUTOPUHIA PBIHOYHOW CHUTyallWd, [POTHO3UPOBAHUS JIBH)KEHHSI IPOLIEHTHBIX

CTaBOK M KypCOB BaIIOT [9].
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Puck JukBUaHOCTH

BaxneimmM  ycioBuEM CBOEBPEMEHHOTO OOCTY>KMBAHHS W TOTAIICHHS
JIOJITOBBIX 0053aTEILCTB B KPATKOCPOUHOM NEPCHEKTHUBE SIBJISICTCS JOCTaTOYHOCTH
JUKBUJHBIX AaKTUBOB M JICHEXKHBIX IIOTOKOB. Pa3Mmep anaeKkBaTHOro ypOBHS
JUKBUIHOCTHA 3aBUCUT OT psga (HaKTOPOB: CE30HHOCTH JOXOJIOB W PACXOIOB,
CTPYKTYPBI J0JITa, KAYECTBa UMEIOIIUXCS KPATKOCPOUHBIX (PMHAHCOBBIX WHBECTUIIMI
¥ JIOCTyla OPTaHOB BJIACTH K BHENTHUM HCTOYHUKAM (puHaHCHpoBaHWs. Pe3epBbi
JUKBUHOCTH MOTYT COCTOSATh W3 CBOOOJHBIX JICHEKHBIX PE3EepPBOB (OCTATKOB),
MHBECTUIIMA B JUKBHAHBIE akTUBbl (Aeno3uthl, PEIIO u 1p.) W OOCTYNHBIX
OaHKOBCKHX KpeAUTHBIX JuHMM [40].

Oco6o€ 3HaueHHE TIPU OLICHKE PUCKA JTUKBUIHOCTH UMEET COOTHOILICHUE MEXTY
CpPEOIHMMM W MUHUMAIBHBIMU OCTATKAMHU JICHEKHBIX CPEACTB PETMOHA U
MYHULIMIAIUTETA W €XKETOJHBIMU IMOTPEOHOCTSIMH B OOCITY)KUBAaHWUU JIOJTOBBIX
00s13aTeNIbCTB. B MaeanpHOM ciydyae peruoHbl U MYHUIIMIAIUTETHI JIOHKHBI UMETh
CHUCTEMY MOHUTOPHHTA JACHEKHBIX MOTOKOB, KOTOpAs MO3BOJIsIA ObI MOIEPKUBATH
JUKBUIHOCTh Ha YPOBHE, COOTBETCTBYIOIIEM MOTPEOHOCTSIM B JICHEKHBIX CPEICTBAX
JUTSL TEKYIIEH ACSITENIbHOCTH U pe(hMHAHCUPOBAHUS KPATKOCPOUHBIX U JTOJTOCPOYHBIX
JIOJITOBBIX 00S3aTENHCTB IO MEPE HACTYTUICHHSI CPOKOB WX TOTAIICHUS.

KiroueBbIMU KOJMUYECTBEHHBIMHU OLICHKAMU YPOBHS PUCKA JTUKBUAHOCTHA MOMKHO
CUMTATh CIEAyIoImue KO3 HUIUEHTHI:

— OTHOIIICHUE OCTaTKa JCHEXHBIX CPEJICTB K pacxojaM OropkeTa (IOKa3bIBaeT
BO3MOXKHOCTh (DMHAHCHUPOBAHUSI PACXOJ0B OrOKeTa 3a CYET CBOOOJHBIX
JICHE)KHBIX CPEACTB);

— OTHOIIIEHUE CYMMBI OCTaTKa JIEHEXHBIX CPEJCTB U OTKPBITHIX KPEIUTHBIX
JIMHAN K pacxonam OromKeTa (moxa3bIBaeT BO3MOXXHOCTb
1o (MHAHCUPOBAHUIO PACXO0JIOB OOJKETa 3a CUET CBOOOJHBIX JICHEKHBIX
CPEICTB U BO3MOXHOI'O IIPUBJICUCHUS KPEAUTHBIX PECYPCOB);

— OTHOIIEHUE OCTaTKa JCHEXKHBIX CPEACTB K pacxojaM Ha OOCTy>KWBaHUE U
IoramieHue Jojra (IIOKa3hIBae€T BO3MOKHOCTH HCIIOJIHCHUS 00S3aTCILCTB

110 AOJITOBBIM MHCTPYMCHTAM 34 CUET CBO6OI[HBIX JACHCKHBIX CpeI[CTB);
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— OTHOIIEHUE CYMMBI OCTaTKa JACHEXKHBIX CPEICTB U OTKPBITBIX KPEIUTHBIX
JUHUM pacxofgamM Ha OOCIyKMBaHME€ W TOTalleHHe JoJyira (IMOKa3bIBaeT
BO3MOKHOCTb UCIIOJTHEHUS PAHEE MPUHATHIX JOJITOBBIX 0053aTENbCTB 3a CUET
MCIOJIb30BaHUsI CBOOOTHBIX JCHEKHBIX CPEICTB M MPUBICUYCHUS KPEIUTHBIX

PECYPCOB U3 OTKPBITBIX KPEAUTHBIX JIMHHMN);

Puck pepunancupoBanus

Puck peduHaHcupoBaHUS BO3HUKAET NPU HEOOXOIMMOCTH TMOTALICHUS paHee
IPUHATBHIX JIOJITOBBIX 00f3aTENbCTB 3a CUET NMPUBJICYCHHUS HOBBIX 3aUMCTBOBAHUI.
AHanu3 JaHHOTO pHUCKa Oa3upyeTcss Ha U3yYeHUHU rpaduka MOTalleHus TOJITOBBIX
oOsi3arenbeTB  (Mpoduiis MOTameHus JAoira), a TakKe BO3MOXKHOCTU PETrHOHa
(MyHUIIMTIAIUTETa) TPUBIEKATh C OMNPEICICHHBIX pPBIHKOB 3aéMHBIE CpelCTBa
1 pepruHaHCHPOBaHUS 003aTEIBCTB C MPUOIIKAIONMMHUCS CPOKAMU IOTAIICHUSI.
3HauyuTeNbHAS A0S KPATKOCPOUYHBIX 00f3aTelIbCTB WM HEPOBHBIM rpaduk
MOTAIICHUs, COICPKAIIMN MUKOBbIE Harpy3Ku Ha OIOPKET B OTCYTCTBHUE HAJEKHBIX
UCTOYHUKOB CpEACTB s peduHAHCUPOBAaHUS, OOYCIIOBIMBAIOT 3HAUYMUTEIbHBIC
PHCKH.

Kpome 3toro ypoBeHb pucka pedhMHAHCHUPOBAHUS 3aBUCUT OT TOTO, OyAET Ju
y pernona (MyHHUIMIIAJIUTETa) BOZMOKHOCTh MOJIb30BAThCs OOBIYHBIMU HCTOUHUKAMU
pecypcoB B nepuoj; GuHAHCOBOTO Kpusuca. Eciu pe3ysbTaThl cTpecc-TecTa MOKaxyT,
4YTO BO BpeMsl KpHU3HMCa HEKOTOpble PBIHKM JUIS HEro 3aKpOoITCs, HEoOXOIUMO
OLICHUTh BO3MOXKHOCTh HCIOJIb30BaHMS AJbTEPHATHUBHBIX MCTOYHUKOB CPEJICTB —
HanpUMep, MEePEUUCICHUN M3 BBIIIECTOSIIUX OIJKETOB WM KPEIUTOB MECTHBIX
(MHAHCOBBIX OpraHU3ALUH.

B cooTBeTcTBHM C 3apeKOMEHIOBABIIMMHU CE€0s1 HAMITYUIIUM 00pa3oM METOJlaMu
MHUPOBOW TPAKTHUKU HE JOMYCKAaeTcs 3aBUCHUMOCTh OT pedUHAHCHPOBAHUS WIH
Ipo/iaka OCHOBHBIX aKTUBOB KaK CpPEICTBa OOCITY>KMBAHHS WIM TOTAIICHUS JOJTa.
Ecnmu moctynm K HOBBIM 3aMMCTBOBAHMSIM HEBO3MOXKEH, HEOOXOAMMO COKpallaTh
MHBECTUIIMOHHYIO TMporpamMmy (JJIsi KOTOpOW OBUIO IMPeryCMOTPEHO MpHUBJICUCHHE

3a€MHBIX CPEJICTB), a HE TEKYIIHE pacXosl [6].
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B Poccum e B 3avacTyto Oouiblias dYacTh JIOJITOBBIX OO0S3aTENBCTB
pepunancupyerca. JlaHHBIA Te3UC TMOATBEPKAACTCA HEYKJIOHHBIM  POCTOM
PETMOHAJIBHOTO M MYHUIIMIAIBHOTO J0JIra, a TaKkKe MPHUBICYCHHUEM PETHOHAMH H
MYHUIIUIATBHBIMUA 00Pa30BaHUSIMH JIOJTOBBIX O0S3aTENLCTB 1O BBICOKUM CTaBKam
B pasrap kpusuca 2008-2009 rr. — 4to0bl HE JOMYCTUTH AE(OAT, OpraHaM BIACTH
HeoOxonuMo ObuTO0 peduHAHCHPOBATH JOAT MO JIOOBIM cTaBkaMm. BmocnenctBun
CUTYyallusl C JOPOTUMHU JI0JIraMH Oblila HCIIpaBieHa 3a cuéT npegocraBiaeHus: bankom
Poccun 6101KeTHBIX KPEIUTOB MO HU3KUM CTaBKaM.

Takum oOpaszoM, B Poccun puck pedumHaHCHpOBaHUS JOJTOBBIX 0053aTENbCTB
UMEeT CYIIECTBEHHOE BIUSHHE TIPU yNPABICHWU JOJITOM pErHoHA WA
MYHUIUITATUTETA.

OcCHOBHBIE KOA(PPUITUEHTHI, MTOKa3bIBAIOIINE YPOBEHb pucka
pedUHAHCUPOBAHHUS:

— JIOJI1 KPaTKOCPOYHOTO J0Jra B CTPYKType o0mero gonra (ImoKa3bIBaeT

YpOBEHb [0JIra, KOTOPHIH HEOOXOJUMO MOTracHTh JIMOO pedrHaHCUPOBATH
B KPaTKOCPOYHOM IIEPUOJIE);

— OTHOIIEHUE 00BhEMa TMorameHuss 00s3aTEeIbCTB B KOHKPETHOM TMEPHOJIE
K 00memMy oOBEMYy monra (MOKa3bIBaeT MUKOBbIE HArpy3ku Ha OIOIKET,
CBSI3aHHBIE C MTOTAIIEHUEM JIOJITOBBIX 0053aTEIBCTB).

— nonsi 0e3BO3ME3IHBIX TOCTYIUICHHH B 0oO0meM o0bEME J0XO0J0B OromKeTa
(ompeaensieT cTeneHb HE3aBUCMMOCTH OT BBIIIECTOSALIETO OpraHa BIacTH —
cpoctoM jgonu  0€3BO3ME3THBIX  MOCTYIUICHUH  TOBBIIACTCA  PUCK
HEUCIIOJHEHUSI  00s3aTENIbCTB  HM3-32  BO3MOXKHOTO  HECBOEBPEMEHHOTO
HOCTYIJICHUsT ~ OE€3BO3ME3IHBIX  IMOCTYIJICHHWH,  TakXke  HEJOCTaTOK
COOCTBEHHBIX JOXOJOB SIBISICTCS IOKa3aTeleM CJIa0bIX HCTOYHHKOB
dopmupoBaHus JTOXOMHOW 0a3pl 3aéMIMUKA, YTO TaKKe MPUBOAUT
K YBEJIMUEHUIO BEPOSITHOCTH HEBO3BPATA JIOJITOB);

— oTHomeHue 00béMa nedurmra OrOmKeTa K 00BEMY 10XOH0B O€3 yuéra

0€3BO3ME3THBIX MOCTYTUICHU I (6opIION neduruT OroKeTa
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CBUJICTEIILCTBYET O HECOOTBETCTBUM YPOBHS JOXOJOB HWHBECTHUIIMOHHBIM
MOTPEOHOCTSM 3aéMINUKA);

OTHOIIIEHHE 00BbEMa aojra K 00bEMY M0XO0J0B 0e3 yuéra 0€3BO3ME3IHBIX
MOCTYIUICHUH  (OTpenensieT KpeIUTOCTIOCOOHOCTh OpraHa BJIacTH —
9geM OOJIBIIE JIONT, TEM BBIIIE PUCK HEUCITOJIHEHHS 0053aTEeIIbCTB);

JOJIsl  YCIIOBHBIX JIOJTOBBIX 0053aTEIbCTB B TIOJHOM 00BEME JoJra
(MOKa3bIBa€T YPOBEHBb JOJTa, HCIOJHEHHE O0053aTeIhCTB 10 KOTOPOMY
BO3MO>XHO HE OPraHOM BJIACTH);

OTHOIIIEHHE O00BEMA PacxoJioB Ha OOCIyXHMBaHUE J0Jra K 00BEMY JOXOI0B
0e3 yuéra 0€3BO3ME3THBIX MOCTYIUICHUN (OTpeaesieT Harpy3Ky Ha OrOKeT,

CBSA3aHHYIO C OOCTY)KMBAHUEM paHEe MPUHATHIX JOJTOBBIX 00A3aTEIbCTB).

Kpome  omucannbix  Bbile  KO3(QUIMEHTOB HA  YPOBEHb  pHCKa

pedUHaHCUpPOBAaHUA B 3HAYUTEIBHO CTENEHW BIUSET PaBHOMEPHOCTb MNPOuUiIs

MOralIeHus JoJra v aropauus goira (puc. 2.1.).

a

OO0BEM TToTalIeHNs

O0BEM morarreHus

i IIpodwuns gonra Ha HaYaIo KpU3Uca

»
|

Beck moiar

; HE00X0IUMO
' peduHaHCUPOBATH
: B KPH3HUC

d

»
»>

»
»

A
v
A

<

Cra0OwiibHasi CUTyaLusl B TIPOILLIIOM Kpusuc CraOuibHasi CUTyaLust

JIMIITH HEOOIBITYTO

i Ilpoduns nonra Ha HaYano Kpu3uca B kpusuc Heo6xoammo
4acTh J0JITra
CrabunpHast CHTyalus B : CrabOuibHas CUTyaLus

A : pedrHAHCHPOBATH
d » d »
1 Kpusuc

A

Puc. 2.1. Kopotkas (a) v niuHHas (6) Aropaius 10Jra U pUCK

pedbrHaHCHUPOBAHUS
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IIpoueHTHBIN PUCK

OCHOBHBIM  KOMIIOHEHTOM  MPOIEHTHOIO  pHUCKA  SIBIISIETCSL  CTEIECHb
MOJIBEP>)KEHHOCTH  JIOJTOBOIO  MOPT(QENst  OMaCHOCTH  MNOTepb,  CBSI3aHHBIX
C ABWKECHUSIMUA MPOLEHTHBIX CTaBOK. Kak MpaBuio, peruoHbl U MYHHIIUIATIbHBIE
o0pa3zoBaHMs C Pa3BUTOM CHCTEMOW (DMHAHCOBOTO MEHEKMEHTA CTPYKTYPUPYIOT
CBOM JIOJITOBBIE IOPT(HENU TaKUM 00pa3oM, YTOOBI MOTYYUTh BHIFOLY OT 05KHMJIa€MbIX
W3MCHEHUI TPOIEHTHBIX CTaBOK, M TMOATOMY B CiIy4ae WX HEOIarompusiTHOTO
U3MEHEHUs] MOTryT TIOHeCTHM TMOoTepu. B JaHHOM KOHTEKCTEe MpHU3HAKAMMU
KOHCEPBATHUBHOIO YIIPABJIEHUSI PUCKAMHU SIBJISIIOTCSI HU3KUU WJIM YMEPEHHBIA YPOBEHb
MPOIEHTHOIO PUCKAa U HAIMYKUE MEXAHU3MOB KOHTPOJIA 3a CUTYyallMed Ha PbIHKE U
ONEePAaTUBHOTO pearupoOBaHMs HA HEOJArONPUSATHBIE U3MEHEHUS MTPOLICHTHBIX CTaBOK.

OOmIyt0 KOHIIETIUIO 3aWMCTBOBAHUM, TO3BOJISIIOIIYI0 COKPATUTh YPOBCHD
MPOLIEHTHOTO pPHUCKa B paMKax KOHCEPBATUBHOM JOJTOBOM TOJUTUKH MOYHO
chopMynupoBaTh ciaeayronmM oopa3zoM (puc. 2.2.):

— Tepen KPU3UCOM, B MOMEHT CTa0WJIM3AIlMU TMPOIICHTHBIX CTAaBOK OpraHam
BJACTH HEOOXOAMMO YBEJIMYMBATH MAIOPAIMI0  JIOJIra, CTapasicb COXPAHUTH
pPaBHOMEPHBINA MPOQWITH MOTAIICHUS T0JITa;

— B TEUYEHUE KpHU3UCA B IMEPUOJ BBICOKMX MPOLEHTHBIX CTaBOK HY>KHO
COKpallaTh JIOpalyi0 Jojara (MpUBJIEKaTb IO BHICOKUM CTaBKaM  TOJIBKO

Ut pepHAHCUPOBAHMS K HA KOPOTKHE CPOKH);

—_
n
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B xpusuc

———————————————————— HEOOXOIUMO S
COKpaIIaTh
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|
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B nmepuox crabumsHOCTH
HEOOXOMMO YBEIINYNBAThH
JFOPALIMIO JOJTa

01.01.2005 -
01.05.2005
01.09.2005
01.01.2006
01.05.2007 ‘
01.09.2007
01.01.2008
01.05.2008

01.01.2011

Puc. 2.2. CHr>xeHHe NpoIEHTHOTO PUCKa
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OpHUM M3 MHCTPYMEHTOB KOHTPOJIS IIPOLICHTHBIX PHUCKOB SBISIETCS BBIITYCK
JOJITOBBIX HMHCTPYMEHTOB, IOXOJHOCTH II0 KOTOPBIM NPHUBA3aHA K KIHOYEBBIM
IIPOLICHTHBIM CTaBKaM.

JlocTaTOYHO HMIMPOKO B MHUPOBOI MPaKTUKE HCMOJIB3YETCA BBIMYCK OOJIUTanuii
C IJIaBAIOUIE  KYIIOHHOU CTaBKOH, Koje0aHUus ~ KOTOpOH  MpPHUBSI3aHBI
K OIIPEICJICHHOMY IOKa3aTenato. Ha MUpOBOM pBIHKE B Ka4ECTBE TAKOI'O ITOKA3ATEI
UCIIOJIb3yETCsl, Kak mpaBwio, 3-6 mecsyHas craBka LIBOR. B Poccum Ttaxxke
NOSIBWINCH TEPBBIE BBIMYCKM oOOiuranuii B pyOisX ¢ IUIaBarolled NPOLIEHTHOU
CTaBKOH, KypC KOTOPO NPUBsI3aH K CTaBKe 1-3 MECSYHBIX MEKOAHKOBCKUX KPEIUTOB
B pyomsix MOSPRIME, kotupyemoli BOCEMbIO BEAYIIMMH POCCUHUCKUMHU OaHKaMH.
ITpu BBIMyCcKEe TakuxX OOJUralMi SMHUTEHT MOXET MOJIYYUTh HKOHOMHUIO
Ha OOCIYy)XKMBaHMM JI0JITa B CJIy4ae YCTOWYMBOW TEHICHIMH K CHIKEHUIO
IIPOLICHTHBIX CTaBOK. OJHOBPEMEHHO OH HECET PUCK YIOPOXKAHUSA 3THX PacCXOOB
B CJIy4a€ IOBBIIIEHHUS NPOLEHTHBIX CTaBOK. B mo0oMm ciaydae HEyno0CTBO 3THX
oOnuranuil s ToCyJapCTBEHHBIX YMUTEHTOB CBSI3aHO C HEBO3MOXKHOCTBHIO TOYHOTO
IUTAaHUPOBaHMsI OFOJKETHBIX PAcX0/10B Ha oOciyxuBanue foiara [10].

CpaBHeHHe 10/1T0OBbIX HHCTPYMEHTOB

CpaBHEHHE JOJTOBBIX HHCTPYMEHTOB II0 CTENEHH BIUSHUSA Ha YPOBHHU
ONMCAHHBIX BBIIIE€ PUCKOB MPEACTABIEHO B Ta0J. 2.1.

Tabnuna 2.1. CpaBHEHUE 10ITOBBIX HHCTPYMEHTOB

brokeTHBIN KpeauT

bankoBckuil Kpeaur

Boinyck obauranmii

[y

2

3

4

5

Cumxenue
pucka

Puck pedpunancupoBanus

OTHOCHUTEJIBHO 00JbIIAs
CPOYHOCTH (4-5 71eT)

1) oTHOCHTEIBHO
OoJibIas CPOYHOCTH (4-
5 ner)

2) pacuupeHue Kpyra
KpEIUTOPOB

3) OTKpBITHE OCTyNA K
pBIHKAM KamuTalia

4) BO3MOXXHOCTh
MIPUBJICYCHUS
OTHOCHUTEIIbHO
Oombiroro oobsEMa 3a
KOPOTKHUH NIEPUOJ]
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1 2 3 4 5
CHuxeHHe OTHOCHUTEIIEHO OOJIbITIas 1) oTHOCHTEITBHO
pHucKa CPOYHOCTH (4-5 ner) OosbIIast CpOYHOCTH (4-

5 1er)

2) paclumpeHue Kpyra
KpEAUTOPOB

3) OTKpBITHE JOCTYyNA K
pBIHKaM KamuTala

= 4) BO3BMOXKHOCTh

= TIPHUBJICYCHUS

2 OTHOCHUTEJIBHO

g 60Jp1II0ro 06BEMa 3a

::: KOPOTKUU NIEPUOL

]

=

=

2

g

= | [loBbimenue | 1) Hempeacka3syemMocThb 1) BO3MOXKHOCTB nedonT oKa3bIBaeT

a pucka 00BEMOB, CPOYHOCTH U JIOCPOYHOTO camoe 0oJbIIoe

CPOKOB IIPHUBJICYEHUS UCTpeOOBaHMsI KpeauTa | BIMSIHHUE Ha
(TMTOJIMTHYECKOE PELICHNE) | KPEAUTOPOM B ClIydae | BO3MOXKHOCTb
2) 3HAYUTEIILHOE HapymeHus bK PO JaTbHENIITUX
YBEJIUYCHUE 2) yBeNnn4YeHHE 3aMMCTBOBaHUU
KOHIIEHTPaLHK1 KOHIIEHTPaLUK1 (myOmaHBIN
KpEIUTOPOB KpeaUTOPOB (y3KHI MHCTPYMEHT)
(MOHOKPEIUTODP) KpyT)
CHuzkeHne 1) BO3MOXKHOCTb BO3MOXKHOCTB
pucka OTIepaTUBHOTO JOpa3MelIeHHs
MIPUBJICYCHUS CPEICTB
M0 OTKPBITHIM JTUHUSAM

= 2) BO3MOXKHOCTD

2 OBICTPOTO TOJTYUICHHS

= CPEJ/ICTB B CPAaBHCHUHU C

2 OIOIKETHBIM KPEAUTOM

= U 00aUranusmMu

; IloBbIIeHNE | dKOHOMHYECKAS B CJIOKHOM JUTUTETHLHOCTh

S | pucka Helleaecoo0pa3HoCThb HYKOHOMUYECKOU pouecca MoAroTOBKU

[~

JIOCPOYHOIO MOTAIICHUS
BEIET K CHIDKECHHUIO
JIOpaIuuy 10Jra, K
YBEJIIMUCHUIO JTOJIU
KPAaTKOCPOYHOT'O J0JIra

cuTyaruu 0aHK
MPOCYHTALT, UTO
BBITOJIHEE: HAPYIIHUTh
KOHTPAKT WUJIH JIaTh
JIEHBI'H

BBIITyCKa
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Ta6nuna 2.1. [Ipogomxenue

1 2 3 4 5
CHuzxkenme IIPOLICHTHBINA PUCK BO3MOHOCTb 1) BO3BMOXKHOCTh
pucka MPaKTUYECKH PaBEH YaCTUYHOTO KpPaTKOCPOYHOT'O

HYJIIO, TaK KaK JIOCPOYHOTO pa3MeIIeHNs CPEJICTB B
UHCTPYMEHT HE MOralIeHus C PEIIO
PBIHOYHBIH, CTaBKa NaJILHEUIIIM 2) BO3MOKHOCTh
BCEr/a HI)KE PHIHOYHOM | UCIIOJIb30BAaHUEM JIOCPOYHOTO BBIKYTIA 110
CpENCTB PBIHOYHBIM
KOTUPOBKAM

3) oTCcyTCTBHE
MOCPETHUKA MEXTY
3aéMIIIUKOM U
KpEeIUTOPAMH

IloBblIIEHUE 1) HEBO3MOKHOCTh
pucka JOCPOYHOTO
MOTaIIeHUs 110
HOMHHAITY

2) (OHIOBBIN PBHIHOK
ObICTpee pearupyer Ha
U3MEHEHUS B
MaKpOIKOHOMHUKE,
COOTBETCTBEHHO,
CTaBKU Ha HEM MEHEe
MPOTHO3UPYEMBI, UEM
Ha KPETUTHOM PBIHKE

IIpoueHTHBIH pUCK

2.2 Onenka pucka pe(pMHAHCHUPOBAHMS

ITpu ynpaBiieHUM TrOCyJapCTBEHHBIM JN0JIroM cyobekra PD (MyHULMIATBHBIM
JIOJITOM MECTHBIX OPTaHOB BJIACTH), SMUTEHT O0s3aH yYUTHIBATH PSAJ OTPaHHUUYCHUH,
HaKJIa/IbIBAEMBIX Ha 00BEM, CTPYKTYpPY U BU[bI JOJIOBbIX MHCTPYMEHTOB. JlaHHas
npobiieMa 0co00 BBIpaXEHAa B TMEPUOJA IUIAHUPOBAHUS 3aMMCTBOBAHUM: TEpen
AMUTEHTOM BCTAET BOIIPOC O LIEIECO00Pa3HOCTH BHIOOPA TOTO WIJIM MHOTO JI0JITOBOTO
UHCTPYMEHTAa — OMUTEHT JOJDKEH BbIOpaTh TaKOH MHCTPYMEHT, KOTOpPBIN
HE HapyLIUT OTPaHUYEHMSI Ha MPOTSHKEHUHU BCErO CPOKa €ro cyuectsoBanus [41].

CymiecTByeT psil 3aKOHOJATEIbHBIX OIPAaHUYEHHH, pErJaMEeHTUPYIOIINUX
cyOdenepanbHbie W MYyHHIIMNANIbHBIC JOJTOBBIE 00s3aTenbeTBa. [IpeBbIieHMe
JAHHOTO POJia HapYIICHUN MPHUBEAET K HAPYIIECHUIO 3aKOHOAATEIbCTBA, BCICIACTBHUE
4ero, JIJIsl OpraHOB BJIACTH PE3KO BO3PACTYT PUCKU PEPUHAHCUPOBAHUS — BO3PACTET

yrpo3a HEBO3MOXXHOCTM JAJBHEMIIMX 3auMCTBOBAaHUMM, B TOM 4YHCIE U
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Ul peprHaHCUpPOBaHUSI paHee MPHUHATHIX 0053aTENbCTB, YTO B KOHEUYHOM HTOIE
MOKET MPUBECTHU K N1eDOTYy.

B pabGore [8] mepeuuncneHsl 3aKOHOJATENIbHbIE OTPAHUYEHMSI, KACAIOUIUECS
PETMOHATBLHOTO W MYHHUIIMNIAIBHOTO JIONTA, 3aKperuiéHHbIe B  bIOmKEeTHOM
Kozekce PO:

— TpenenapHbli 00BEM  rocyaapcTBEHHOro josra cyobekta PO wu
MYHUITUTIATFHOTO JI0JITa MYHHUITUIAIBHOTO OOpa30BaHUsI TIO BCEM BHIIaM
JIOJITOBBIX ~ 00SI3aTENbCTB HE JOJDKEH MpeBbIaTh 00bEMaA JOXO/0B
COOTBETCTBYIOIIETO OroKeTa 0e3 yuéta (PMHAHCOBOM MOMOITU U3 OOIKETOB
APYTUX YPOBHEH O010/pKeTHOH cucteMbl PD;

— IS MyHUIUOAIBHOTO 00pa30BaHUs Ha TEKYUIUH (PUHAHCOBBIM rojl 00BEM
nedunura 6r0pKeTa He MOXKeT TpeBbimath 10% noxoma Tekymiero OrmkeTa
0e3 yuéra (uHaHCOBOM moMomu u3 deaepaibHOro OroKeTa M OroKeTa
cyobekta PD; miist cyorekta PO — 15% noxonoB OroKeTa TEKYIIEro roja
6e3 yuéra (huHaHCOBOM TOMOIIHY U3 (PemepanbHOro OIKETa;

— 00BEM pacxosioB Ha oOciIykuBaHuEe cyOdenepaabHOro, MYHHIIUIIAIBLHOIO
J0JITa B TEKYILIEM IOy HE JOJDKEH ImpeBblaTh 15% pacxonoB OroKeTa.

Takum oOpas3om, A OLIEHKH COOJIOJCHHUS OpraHamMu BiacTu cyobekta PD u
MYHUIIMIIATBHOTO 00pa30BaHUs 3aKOHOAATENIbHBIX OrpPaHMYEHU B  00JacTH
YIPABJICHHS IOJTOM, HEOOXOIMMBI CJICTYIOITUE TaHHbIC:

— 00BEM 0X0ZI0B OIOKETA;

— 00BbEM (DMHAHCOBOW TOMOIINM M3 OIOJKETOB JIPYTMX YPOBHEH OIOJKETHOU

cuctembl PO (00bEM 6€3B03ME3THBIX OCTYIUICHU);

— 00BEM pacxo10B OIOIKETA;

— 00BEM J0JITa IO COCTOSIHHMIO Ha HAYaJIO TO/1a;

— OCHOBHbIE  JaHHbIE  MPOrpaMMbl  TOCYAAPCTBEHHBIX/MYHUIUIAIbHBIX
3aMMCTBOBAHU;

— 00BEM pacxoJ0B Ha OOCITy)KHBaHHUE JIOJITA.

CrouT OTMETHTh, UTO JACHCTBYIOIEE B HACTOSLIEE BpeMsi OOJKETHOE

3dKOHOAATCIBLCTBO 110 BOIIPOCAM I'OCYAAPCTBCHHOI'0O U MYHHUIUIIAJIBHOT'O HOJIr'd Ja€T
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TOJIBKO «HAIIPABJIEHUE», HO HE MAa€T KOHKPETHOM METOMOJIOTMHU YIIPABJICHHUS
TrOCYy/IapCTBEHHBIM JOJITOM CyObeKTOB P® u MyHHIMNANbHBIX 00pa3oBaHUM,
4TO IPEACTaBISIETCA ceiyac KpaiiHe HeoOXxoauMbIM B Poccuu.

B TO Xe BpeMs MOHHMTOPHMHI M OLEHKA JOJTOBOW ITOJIMTUKH BO3MOXKHBI M
0e3 paauKaIbHBIX 3aKOHOAATENbHBIX MHUIMATUB. Tak, JJIA MPOBEICHUS aHAIW3a U
OLICHKM A(Q(EKTUBHOCTU YNPABICHUS PETUOHAIBHBIMM M  MYHHULIMIIAJIBHBIMU
JONITOBBIMH  00513aTEJBCTBAMH  JOCTATOYHO pa3paboTaThb CHCTEMY OIICHOYHBIX
nokasaresnel HamojoOue TeX, 4TO MPUMEHSIOT pa3jMyHble PEUTHHIOBBIE ar€HTCTBA
JUI.  OLUEHKH  KpeauTocrnocoOHocTH. VIMEHHO  NpUMEHEHUE  PBIHOYHBIX,
a He OIO/DKETHBIX MPHUHIIMIIOB OILIGHKM KadyecTBa YIPABICHUS PETHOHAJIbHBIMU
JOJITOBBIMM  0053aTEILCTBAMU HA COBPEMEHHOM JTale€ pPa3BUTHS  POCCUHCKOM
DKOHOMHKHM  TIO3BOJIUT  CIIEHMAJINCTAM  BBIIBUTb  CTPATETHYECKHUE  IPOCUETHI
B YIPABJICHUY PErMOHAIBHBIM M MYHHMIMIAIBHBIM JOJIOM H KOPPEKTUPOBATH
JIOJITOBYIO MOJINTUKY HA JOJITOCPOYHYIO MEPCHEKTUBY. DTO K€ OyJIeT CIpaBeIuBO U
JUIl CaMOro IpoLecca YIPABICHUS PETHOHAIBHBIM M MYHULIMIIAJIBHBIM JTOJITOM.
3a4acTyro, OrpaHUYECHMS Ha II0KA3aTENM, YCTAHABIMBAEMBIE PEUTHHIOBBIMU
areHTCTBaMH, SBJSIOTCS Oojee >KECTKUMHU, 4eM 3akoHojaTenbHble. [IpenenbHbie
3HAQYECHUS OTACJIbHBIX ITOKA3aTENIEH 3aBUCAT OT MHAMBUAYAJIBHOTO YPOBHS IPUHATHUSA
PUCKOB KOHKPETHBIM CYObeKTOM P® 1 MyHUIIMIIAIBHBIM 00Opa30BaHUEM.

OCHOBHBIM  PHCKOM, C KOTOPbIM  CTQJKWUBAaIOTCSl  PETHOHAJbHBIE H
MYHULIMIIAJbHBIE OpraHbl BJIACTH MPU YIPABIECHUU JOJITOBBIMU 00s3aTEIbCTBAMU
SBJIIETCSL PUCK pe(pMHAHCUPOBAHUS.

Puck peduHaHCUpOBaHUS OIICHUBACTCS MEXKIYHAPOJHBIMA PEUTHHTOBBIMU
areHTCTBaMM KaK COCTaBHOM  JJIEMEHT KPEAMTHOIO KadecTBa  3aéMILUKA
IOpU IPUCBOCHUU €My peHTHHra KpeautrocnocoOHocTH. OmHaKo pEHTHHTOBBIC
areHTCTBAa HE MYyOJUKYIOT HH(OpMmanuio 00 YpPOBHE puCKa pe(UHAHCHPOBAHUSA
OLICHUBAEMbIX MMM SMUTEHTOB. Pe3ylIbTaTOM OLEHKM SMUTEHTA SIBISETCA TOJIBKO
IPUCBOCHUE PEUTHHTA KPEIUTOCIIOCOOHOCTU U €ro KpaTtkoe o0ocHOBaHUE. PedTHHT
BBIP@KAaCT MHEHHUE areHTCTBA OTHOCUTENIBHO OyAylIed CIOCOOHOCTH W HaMEpEeHHUs

SaéMIHI/IKa OCYIICCTBJIATL BBIIUIATBI KPECAUTOpAM B IIOTI'allICHUC OCHOBHOM CYMMBbI
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3a/I0JOKEHHOCTH M TIPOILICHTOB IO HEW CBOEBPEMEHHO M B MOJHOM 00BEMe [37].
B 1o xe Bpems ypoBeHb pHCKa peDUHAHCHPOBAHUS MOXKET OBITh COTMOCTaBUM
C BEPOSITHOCTBIO JieoJiTa MO JOJTOBBIM 0O0si3aTenbcTBAM. Takum  oOpa3om,
JUTSI KOJIMYECTBEHHONW OIIGHKH pUCKa pehUHAHCUPOBAHUS MOXKHO HCIOJIB30BaTh
OIICHKY KyMYJIATUBHOU BEPOSTHOCTH J1e(hoaTa Mo JOJITOBBIM 0053aTEIILCTBAM.

Cpean JnaHHBIX, NyOJUMKYEMbIX PEUTHHTOBBIMU areHTCTBAMH, B OOJbIIEH
CTENEHU OTPaKAIOIINX BEPOSITHOCTH Aed0JiTa, a COOTBETCTBEHHO W YPOBEHb pHCKA
pedUHaHCUPOBaHUS, TPUBOAUTCS OLEHKA KYMYJISITABHOM BEPOATHOCTU jAedoiita
0 JIOJITOBBIM 00s3aTENbCTBAM B T€UEHUE TPEX JieT. TpEXeTHMI nepro; 0XBaTbIBAET
OOJBIIMHCTBO JOJITOBBIX 00S3aTENbCTB PETUOHAIBHBIX M MYHHUITUTIATHHBIX OPTaHOB
Brnactu Poccun — nropanusi gosira OOJIBIIMHCTBA PETMOHOB M MYHUIIMIIATUTETOB
HE TIPEBBINIACT yKa3aHHYI0 BennuuHy. Hambonee IIUTENbHBIM HCTOYHUKOM
¢dbuHaHcupoBaHus JedunuTa OIKETa SBIAIOTCS OOJUTraliu, OJIHAKO, MO JAaHHBIM
[1] mo coctossuto Ha 01.01.2011 cpouHOCTh OOJIBIIEH YACTH PErMOHATBHBIX
obnurarnuii (3a UCKITIoueHreM T. MocKBa) He mpeBbIaeT Tpéx Jiet (puc. 2.3.).
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Puc. 2.3. I'padux noramenus cyodenepanbubix odauranuii Ha 01.01.2011
Nudopmarnus o BepostHocTd nedonTa, B 3aBUCHUMOCTH OT KPEIUTHOTO

pEUTHHTa IO MEXKIAYHAPOJHOM IIKAJIE B HWHOCTPAHHOM BAJIKOTE PEUTHUHIOBBIX
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areHTcTB Standard&Poor’s [42], Moody’s Investors Service [43] u Fitch raitings

[44], npencraBnena B Tadmmie 2.2.

Ta6nuna 2.2. OueHka KyMyJATUBHON BeposTHOCTH Jiedoiita (%) B TeueHUE TPEX JIeT

Standard &Poor’s Moody’s Investors Service Fitch raitings
PeiiTuHr BepositHOCTB PeiiTuHr BepositHOCTB PedTuHr BepositHOCTB
nedoara, % nedoara, % nedoara, %

AAA 0,05 | Aaa 0,00 | AAA 0,01
AA+ 0,00 | Aal 0,00 | AA+ 0,02
AA 0,00 | Aa2 0,06 | AA 0,06
AA— 0,18 | Aa3 0,19 | AA- 0,08
A+ 0,16 | Al 0,33 | A+ 0,21
A 0,14 | A2 0,14 | A 0,23
A— 0,35 | A3 0,25 | A- 0,33
BBB+ 0,59 | Baal 0,52 | BBB+ 0,42
BBB 0,71 | Baa2 0,60 | BBB 0,79
BBB- 0,99 | Baa3 1,34 | BBB- 1,82
BB+ 3,15 | Bal 3,86 | BB+ 3,20
BB 4,13 | Ba2 5,05 | BB 4,75
BB- 6,79 | Ba3 11,89 | BB— 7,77
B+ 10,43 | B1 14,81 | B+ 11,68
B 20,41 | B2 20,28 | B 15,11
B— 22,37 | B3 27,27 | B—- 20,32

CCC+ 26,37
CCC-—C 33,11 | Caal —C 34,23 | CCC 24,79

CCC- 38,38

I[JI}I Poccun HHTCpPEC MPCACTABIAIOT AAHHBIC, COOTBCTCTBYIOIIHC pCﬁTHHFaM

oT B— 1o BBB+, Tak kak B JaHHOM JIMana3oHE HAXOIATCS PEUTUHIH POCCHMCKHX

PETUOHAIBHBIX M MYHUIUMIIAIBHBIX OPraHoB BiacTu (puc. 2.4.) [45].




YUCIJIO PEUTUHIOB, LIT.

B- B B+ BB- BB BB+ BBB- BBB BBB+
suB.08 M auB.09 M auB.10 YPOBEHB peHTHHTa

Puc. 2.4. PacnipenesnieHue peUTUHIOB POCCUMCKUX PETHOHAIBHBIX U
MYHHIUIIAIBHBIX OPTaHOB BJIACTH B MHOCTPAHHOW BAJIIOTE MO IIKAJIE ar€HTCTBA

Standatd&Poor's

[Ipu omenke pucka peprHAHCMPOBAHMS HA OCHOBE 3aBUCUMOCTH BEPOSTHOCTH
nedonra oT peUTHHra MEXIYHAPOJIHBIX PEUTHUHTOBBIX areHTCTB CYIIECTBYIOT JIBE
OCHOBHBIE OCOOEHHOCTH:
— u3 83 cyobektoB PO u 25 799 myHnununansHeix oOpazoBanuii Ha 01.01.2011
PEUTUHTH yKa3aHHBIX MEXIYHAPOIHBIX areHTCTB M0 MEXKIyHAPOIHOM IIKaje
B MHOCTPAHHOU BaitoTe uMesn 43 1 11 cOOTBETCTBEHHO;

— KpPEOUTHBIE PEUTHUHIU OTPAKAIOT KPEIUTHOE KAYECTBO TOJIBKO HAa MOMEHT
OIICHKH.

VYka3zaHHbIE OCOOCHHOCTM UM  aKTyaJIbHOCTh  OIICHKHM YPOBHS  pPHCKa
peduHaHCHUpPOBaHKS TTO3BOJIAIOT chopMynupoBaTh 3adauy 1.

3apaua 1. Onenka pucka pepuHaHCHPOBAHUSA

JlaHo

1. O0uue MeTo10J0TUU TPUCBOCHUS KPEUTHBIX PEUTUHIOB MEKTyHAPOIHBIMU
PEUTHUHTOBBIMU ar€HTCTBAMMU.

2. YpoBHU pEUTHUHIOB, MPUCBOCHHBIE MEXAYHAPOJHBIMU PEUTUHTOBBIMU

AIrCHTCTBAMHU PCTUOHAJIbHBIM N MCCTHBIM OpTraHaM BJIACTH.
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3. OueHka KyMyJATUBHOM BEPOSTHOCTH JAeQoJiTa sl ONMPEACIICHHOTO YPOBHS
pPEUTUHIA KPEIUTOCIOCOOHOCTH.

4. udpopmaiust 00 UCTIOJHEHUN PETHOHAJIBHBIX U MYHUIIUTIATIBHBIX OIOJIKETOB,
B TOM umnciie nHpopmarus 00 00bEMe U CTPYKType A0JTa.

Tpebdyercs

PazpaGorate Mozenb OIEHKM pHUCKa pedUHAHCUPOBAHUSA Ha OCHOBaHUU
[IOKa3aTesield, PAacCUUTHIBAEMBIX MEXKIYHAPOJHBIMU PEUTHUHIOBBIMH AareHTCTBAMM
IpU TMPUCBOECHUU PEUTUHIa KpeauTocrnocoOHoCcTH. [IpemycMOTpeTb BO3MOMXKHOCTb
NPUMEHEHUSI MOJENH JJii PErMOHOB M MYHUIIMIAIUTETOB, HE MMEIOIIUX PEUTHUHT,
a Takke s OLEHUBAHUS puCKa peduHaHCHpOBaHHMA B OyaylleM Ha OCHOBE
IJIAHOBBIX TIOKa3aTesnel OropKeTa.

Jlia penieHus yka3aHHOM 3aJaud HEOOXOIMMO ONPEIENIUTh BXOJIHBIC JaHHBIC
MaTEeMaTUYeCKOM MOjJeNM — JaHHble, HAa OCHOBAHMHM KOTOPBIX PEUTHUHIOBBIE
areHTCTBa OLEHUBAIOT KPEAUTOCIIOCOOHOCTh. [I0pOoOHO METOH0JI0THSI TPUCBOEHUS
peituaroB areHTcTBOoM Standard&Poor’s mpeacrtasiena B [40]. O630p OCHOBHBIX
KO3((PUIIMEHTOB, CBA3aHHBIX C PETHOHAIBHBIM U MECTHBIM OIOMKETOM, a TaKXKe
YPOBHEM [I0JITA, HCIMOJb3yEMbIX MEXIYHAPOAHBIMU PEHTUHIOBBIMU areHTCTBaAaMU
IIPU OLIEHKE KPEAUTHOIO KauecTBa, MPeACTaBieH B 1. 2.1.

KitoueBbIM mapamMeTpoM pPErHOHAIbHOTO W MYHUIMIAILHOTO OOJIKETa,
OT KOTOPOT'O 3aBHCHUT YPOBEHb pUCKa pe(hHAHCUPOBAHUS, ABIISETCS JOXO0] OIOKETa
0e3 yuéra 0€3BO3ME3HBIX MOCTYIUICHUH. boibinas yacTh pacy€THBIX MOKa3aTeseH,
XapaKTEePU3YIOIIMX KpEeIUTHOE KayecTBO cyOwbekra P® u MyHUnunaisHoOro
oOpa3oBaHMsl B 1LI€JIOM M YPOBEHb pHUCKa pPEPUHAHCUPOBAHHMS B YACTHOCTH,
paccuuThIBaeTCsT Ha OCHOBE JaHHOro Tokasarens. JlaHHBIM  mokasaresnb

B 3HAUYUTEIILHON CTENCHU MMOABCPIKCH CHHIXCHHIO BO BPCMA KPU3UCHBIX SIBJICHUM

(puc. 2.5.).



3006 T

25%

20% A

15% ===

TeMII pocTa, % roj K rogy

10% -

50, 6%

0%
2007 2008 009 2010
-5% - -5%

TOJbI

Puc. 2.5. Jlunamuka 10X00B 010/KeTOB CyObeKTOB PD 6e3 yuéTta 6€3B03ME3THBIX

MOCTYIUICHU U

Cpenu mokazaTeneidl, pUBENEHHBIX B M. 2.1, OKa3bpIBaIOMIMX CYIIECTBEHHOE
BIMSSHAE HAa YPOBEHb pHUCKAa peQUHAHCHPOBAHUSA, COTJIACHO METOIOJIOTHIM
PEUTHHIOBBIX AareHTCTB HapsAay C TIOKa3aTeleM, XapaKTePU3YHOIIUM JOXOJIbI
0e3 yuéra 0e3BO3ME3THBIX TOCTYIUICHUH, SIBIISIOTCS JOJSI KPAaTKOCPOYHOTO JOJTa
B 0011eM 00bEMe Tora U aropanus Aoara. Takxke Ha KpeIuTOCIOCOOHOCTh CyObeKTa
¥ MyHununaimurera PO u, kak ciencTBUE, HA YPOBEHb pHCKa peprHaHCHPOBAHUS
BIHMSIOT W TIOKA3aTeH, XapaKTEpU3YIOIIHE COCTOSIHHE AKOHOMHKH, HACEIICHUSI,
OJ1arOoCOCTOsTHUE, KQ4eCTBO YITPABJICHUE U JIp.

B cBm3m ¢ Tem, uto He BcAg uHpoOpMamms, XapakTepusyromas
KPEIUTOCIIOCOOHOCTD, SBJISETCS OOIIEAOCTYIHOM, ISl MOCTPOSHUS MOJACTH ObLIH
BBIJICTICHBI CJICTYIOIINE OCHOBHBIE (DaKTOPBHI:

— OTHONIEHUE MPSMOTO J0Jira K 00BEMY MOX0M0B 0e3 yduéTa 0e3BO3ME3THBIX

MOCTYIUICHUH (X1);
— OTHOIIIEHWE YCJIOBHOTO J0Jira K 00hEMY H0X00B 6€3 yuéTa 0€3BO3ME3THBIX

MOCTYIUICHUH (X3);
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— OTHOIIIGHWE JO0XOJ0B Oromkera 0e3 yuéra O€3BO3ME3NHBIX MMOCTYIUICHHMA
K 001eMy 00bEMy 10X0/I0B (X3);

— oTHolIeHHue 00BEMa neduiura OrOKeTa K 00BEMY MOXO0J0B 0e3 yuéra

0€3B0O3ME3THBIX MTOCTYIICHUH (X4);

— OTHOIIEHUE 00BEMa Pacxo/0oB Ha OOCIYy)XKMBaHWE JOJTa K 00BEMY TO0XOI0B

0e3 yuéTta 6€3B03ME3AHBIX MOCTYIUICHUH (X5).

Hcxons n3 aHam3a mapHbIX KOPPENSIIU epeMeHHbIX (Ta0. 2.3.), OMMCaHHBIX
BBIIIIE, BUHO, YTO JUIS IEPEMEHHBIX X| M X5 3HAYCHHE JOCTATOYHO BHICOKO. /[aHHOE
00CTOSITENTLCTBO MOATBEP)KAACT HATMYME 3aBUCHMOCTH PAaCcXOJI0B Ha OOCITYy)KHMBaHHE
noyra ot oowbéma gonra. OmHAKO, MPUHUMAs BO BHUMAHHE JTOBOABI PEHTHHTOBBIX
areHTCTB OTHOCHTEIHHO 3HAYUMOCTH TEPEMEHHBIX X; U X5, OBUIO pEIIECHO
HE UCKJTIOYATh JaHHBIC MOKA3ATEIHN U3 MOJICTH OIICHKU PUCKaA pepUHAHCUPOBAHHS.

Tabnuua 2.3. [1apHble KOppensuy MepEeMEHHbIX

X1 X2 X3 X4 X5
X 1,00 0,10 -0,30 -0,64 0,86
X 0,10 1,00 -0,19 -0,15 0,12
X3 -0,30 -0,19 1,00 0,26 -0,26
X4 -0,64 -0,15 0,26 1,00 -0,44
Xs 0,86 0,12 -0,26 -0,44 1,00

B kayectBe MareMaTMyecKoro amnmapara B MOJEIM OLIEHKHM pHUCKa
pedrHaHCUPOBAHUS TPUMEHEHA WCKYCCTBEHHAs HeWpoHHas ceTh. (OCHOBHBIM
IIPEUMYIIECTBOM  HEHUPOHHBIX CETEW II0 CPAaBHEHUIO C  TPAJAULMOHHBIMU
MaTeMaTHYEeCKUMH METOJAaMH, OKa3aBIIMMHU BJIMSHUE HA BBHIOOp JTaHHOTO
MAaTEMATHYECKOTO armapara, sBJISIOTCS:

— BO3MOXHOCTh 3(P(EKTUBHOTO IOCTPOCHUS HEJIMHEWHBIX 3aBHCUMOCTEH,

00J1ee TOUHO OMHUCHIBAIOIINX HAOOPHI TaHHBIX;
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— CIIOCOOHOCTh K 000OIIEHHIO, T.€. CHOCOOHOCTh IMOJy4YaTh OOOCHOBAaHHBIN
pe3ynbTaT Ha OCHOBAaHWM JaHHBIX, KOTOPHIE HE BCTPEUYAIHNCHh B MPOIIECCE
o0yueHus;

— pelieHue 3aJad  MpUd  HEU3BECTHBIX  3aKOHOMEPHOCTAX  (MCIOIB3YS
CIIOCOOHOCTh OOYYEeHHSI Ha MHOXECTBE MPUMEPOB, HEHPOHHAS CETh MOXKET
pemath 3aJadyd, B KOTOPBIX HEW3BECTHHI 3aKOHOMEPHOCTH Pa3BUTHSA
CUTYaIlMH U 3aBUCUMOCTH MEXTY BXOJIHBIMU U BBIXOHBIMH JIAHHBIMU);

— YCTOMYMBOCTHh K IIIyMaM BO BXOJHBIX JIaHHBIX (BO3MOXKHOCTh pPabOTHI
pU HAJTMYUU OOJIBIIIOTO0 YKCJIa HEMH(OOPMATUBHBIX, IIYMOBBIX BXOIHBIX
CHUTHAJIOB);

— CIIOCOOHOCTh  aJalTUPOBAThCS K M3MEHEHHUSIM  OKpYXKalIIeH  cpenapbl
(TpY TIOSIBJIEHUY HOBBIX JAHHBIX KOA(D(DHUIIMEHTHI TPaAUIIMOHHBIX AITOPUTMOB
HEOOXOJMMO 3aHOBO IIEPECUUTHIBATH, B TO BpPEeMs KaK HEHPOHHBIC CETH
UCIIOIB3YIOT ~ TOJBKO  HOBYK  HMH(pOpMaIMio, a cTapas  XpaHUTCS
B UX CTPYKTYDPE).

Tomosiorusi HEUPOHHOM CETHU, HCHOJB3YEMOW B MOJEIM OLEHKA pPHUCKa

pedbrHAHCUPOBAHUS, JOJDKHA COCTOSITH W3 TSITH DJIEMEHTOB BO BXOJIHOM CJIO€ H

13 OJTHOTO B BBIXOJHOM. ba3zoBas CTpyKkTypa HEMPOHHOM CETH C IATHIO IJIEMEHTAMH

BO BXOJHOM CJIOC 1 OJHHMM — B BBIXOJHOM IIPCACTABJICHA HA PHC. 2.6.

BxonHoit cion CKpBITBIE CIIOU BrixogHoi cioit

Puc. 2.6. bazoBas cTpykTypa HEMPOHHOU CETH
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MHOXECTBO MaTeMaTHYECKUX Mojielied HeWpoHa MOXKET ObITh IMOCTPOEHO
Ha 0a3e MPOCTON KOHIIETIMKM CTpoeHMs HelipoHa. Ha puc. 2.7. mokazana nambonee
obmas cxema. Cymmmupytomas GyHKUIUS OOBEIUHSAET BCE BXOJHBIE CHUTHAJbBI X;,
KOTOPBIE TIOCTYIAIOT OT HEHPOHOB-OTIPABUTENCH. 3HAYCHHUEM TaKOTO OO0BEIUHCHUS
SIBJSICTCSL B3BEIICHHAs] CyMMa, TJI€ Beca Ww; MPEACTABISIOT COOON CHHANTHYECKUE
MOIIIHOCTU. B030ysk1aro1ine CHHAIChl UMEIOT MOJIOKUTENIbHBIE BECa, 2 TOPMO3SIIIHE

CUHAIChl — OTpUIIATENIbHbIC [46].

X1

X2

CyMmmupyroras DyHKIUA
X3 (byHKLII/ISI AKTHUBAllUU y o

n
§=2 WX y=f(S)
i=0
X Wy
Bxonarl CuHarcel Sluelika HelipoHa AxkcoH Brixon

Puc. 2.7. O61mas cxema cTpoeHus: HelipoHa

Mopenb onieHKH pucka pepuHaHCUPOBAHUS MPEACTaBiIeHa Ha puc. 2.8.

X]

X2

X3 . y
OOyueHHast HEHpOHHAs CEeTh

v

X4
Xs

Puc. 2.8. Monenb olieHKH prcka peruHaHCUPOBAHUS

Jlnia onieHKHM pucka pepuHaHCHpOBaHUA ObLIa PEIOkKEHa MOIENIb, OCHOBAHHAs
Ha HCIOJIb30BAHUU armnapara HEUPOHHOM CETH (CETH MPSIMOTO PACIpPOCTPAHEHUS —
MHOTOCJIOMHBIN NEPCENTPOH), KOTopas Oblla peaju3oBaHa B aBTOMATU3UPOBAHHOU
CUCTEME.

IIpeoobpabomka dannwlx

YuuteiBas, 4TO BXOJHBIE U BBIXOJHBIC JAHHBIC MOJEIH SIBISAIOTCS YMCIOBBIMU

3Ha4YCHUAMMU, H€O6XOI[I/IMOCTB B KOAUPOBAHHUU BXOJOB-BbIXO/J0B OTCYTCTBYCT.
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OpHako Kak BXOJHBIMHU, TaK W BBIXOJHBIMH JAHHBIMA MOJEIU MOTYT OBIThH
COBEPUIEHHO Pa3HOPOJIHbIC BeNWYUHbI. OUEBUHO, UTO PE3yJIbTaThl HEUPOCETEBOTO
MOJEIUPOBAHUS HE JAOJDKHBI 3aBUCETh OT €AUHUIl HU3MEPEHHS] HITUX BEIWYUH.
A UMEHHO, 4TOOBI CEeTh TpaKTOBaja WX 3HAYCHHUS €IWHOOOpPA3HO, BCE BXOAHBIC U
BBIXOJTHBIC BEJIMYHMHBI JOJDKHBI OBITh MPUBEIECHBI K €MMHUYHOMY MaciTaldy. Kpome
TOTO, JUIsl TIOBBIIMIEHHUS CKOPOCTM M KadecTBa OOYYEHHsS [I0JIE3HO IPOBECTH
JOTIOTHUTENBHYIO TMPenoOpadOTKy JaHHBIX, BBIPABHHUBAIOIIYIO pPACTpPEICICHIE
3Ha4YeHUH emé 10 3Tana ooydyeHus [47].

{1 HOpMUpPOBaHHSI OCHOBHOM MACChI JaHHBIX C OJJHOBPEMEHHOU TrapaHTHEH,
YyTO BCE€ OHHU Haxondarcs B auanazone [0;1] wmenecooOpa3HO HCMOJIb30BAThH
HeJMHEeWHoe mpeoOpa3oBanue [47]. B Momenu oneHku pucka pepuHaHCUPOBAHUS

BEIOpaHO TIpeoOpa3oBaHue BUIA

~ X —X;
— l 1
F=f o @1
O;
rIe xij — 3HAYE€HHWE j-r0 DJIEMEHTa i(-r0 MpPHU3HAKa I0Ce MPeIBaAPUTEIHHOM
00pa0OTKH TaHHBIX;
xl.f — J-M DJIEMEHT i-TO IIPU3HAKA;
)_Cl.— CpenHee 3HA4YCHHWE [-TO MPHU3HAKA, PACCUNTHIBAEMOE B COOTBETCTBUU

- _1 n j
C BBIPOKCHUEM X, = " 2 X
J=1

o) i CPpCAHCKBAAPATUICCKOC OTKIIOHCHHUC, PACCUUTBIBACMOC KaK

20— 1 & (i _F\2
O = El(xi X;)™

1
Bripaxenue (2.1) — curmonn — ¢GyHKIuUs Buga f (a) = P
I+e

[Tpumep pe3ynbTaToB NMpeaoOpadOTKU JAHHBIX MPEACTaBIEH Ha puc. 2.9.
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Puc. 2.9. ®akrop otHOIIeHH 00BEMA 10X00B 03 yuéTa 0€3BO3ME3THBIX
MOCTYIUICHUH K 00111eMy 00BEMY 0X010B 110 (a) U mocie (6) mpeao0padoTKu

JaHHBIX

Koucmpyuposanue neupounoii cemu
HeoOxomumo  BeIOpath  (QyHKIMIO akTuBauuu  HeidlpoHoB. Hawubornee
pacnpocTpaHéHHble (YHKIMM aKTHBAlMd HEHPOHOB MpejacTaBieHbl Ha puc. 2.10.

[48].
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Puc. 2.10. Buasl pyHKIMI akTUBAIIAN
B mMonenm oneHkm pucka peUHAHCHPOBAHUS B KA4eCTBE AKTHBAIIMOHHON

(GyHKIIUU BEIOpaH CUTMOMI BUA

fle)=—"— (2.2)

[Ipy yMEHBIIIEHUH 0@ CUTMOUJ] CTAHOBUTCS 0oJiee MOoJoruM, B npenene npu a=0
BBIPOXKJASICh B TOPU30HTAIBHYIO JIUHUIO HA YpoBHE 0,5. [Ipu yBenuyeHun o CHrmous
MPUOIMKAETCS TI0 BHENTHEMY BHUAY K (PYHKIIMU €IMHUYHOTO CKadyka ¢ moporoMm 7T
B Touke x=0. M3 BblpaxkeHusa (2.2) OYEBUIHO, YTO BBIXOJHOE 3HAYECHHE HEHWPOHA
nexuT B pauanazo”e [0;1]. OmHO W3 LEHHBIX CBOMCTB CUTMOMZAa — IIPOCTOE

BBIPAKEHUE JIJIS1 €r0 MPOU3BOAHOM [49]:
fx)=a fx){1-£)). (2.3)

Heobxoammo ompenenuth TOMOJIOTHIO HEUPOHHOUN CETH: KOJUYECTBO CKPBITHIX
CJIO€B, KOJTMYECTBO HEUPOHOB B CKPBITHIX CIOSIX.

Her cTtporo ompeneneHHO#l mpoueAaypsl sl BbIOOpa KOJIMYECTBA HEMPOHOB U
KOJIMYECTBA CJIOEB B ceTh. Uem OOJIbIlie KOTMYECTBO HEMPOHOB U CIIOEB, TEM IIUPE
BO3MOXKHOCTH CE€TH, TeM MEJJICHHee OHa oOywaeTcs W pabotaer u Tem Oosee
HEJTMHEHHOW MOXKET OBITh 3aBUCUMOCTb BXO-BbIX01. KoM4ecTBO HEHPOHOB U CIIOEB
3aBUCHUT OT caenytomero [50]:

— CJI0KHOCTb 33]1a4u;

— KOJMYECTBO JAHHBIX JJIT O0YUYEHUS;

— TpedyemMoe KOJIMYECTBO BXOJIOB U BbIXOJOB CETH;

— UMEIOIIHECS PECYpPChl: MaMATh M OBICTPOJCHCTBUE MAIMHBI, HA KOTOPOH

MO/JICJIUPYETCS CETh.

OpHako MpemsioKeHbl CIOCOObl HACTPOMKM YMCIa HEWPOHOB B Ipoliecce
00y4eHHs, KOTOphIe O0ECIIEUMBAIOT TIOCTPOCHHE HEUPOHHOW CETH I PEIICHUS
3a/laud U JAI0T BO3MOKHOCTH M30€KaTh M30BITOUHOCTH. DTU CIOCOOBI HACTPOMKH

MO>KHO pa3feiauTh Ha ABe rpynisl [S1]:
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— QIrOpUTMbl COKpAIICHUs, OCHOBAHHBIE Ha TMPHUHLHUIE [OCTENEHHOTO
yaaneHus U3 HEHPOHHOW CETH CHHAINCOB M HEWpOHOB. B Havame paboThI
anroputMa OOy4EeHHs] C COKpALIEHHUEM YHUCIO HEHPOHOB B CKPBITHIX CIOSIX
ceTH 3aBeJoMO U30bITOYHO. CyIIecTBYIOT JBa MOAXOJa K peaau3aliu
aJITOPUTMOB COKpPAIIICHUS:

a) meto/ mrpadHbIX QYHKIUN: B IIEIEBYIO0 (PYHKIIMIO aJrOpuT™Ma O0y4IeHUs
BBOJUTCS MTpadbl 32 TO, YTO 3HAYCHHS CHHANTHYECKUX BECOB OTIMYHBI
OT HYJIS;

0) MeTo/ MPOEKLMA: CHHANTUYECKUI BeC OOHYIISIETCS, €CJIM €r0 3HAUCHHE
IIONAJI0 B 33JIaHHBIA TUANA30H.

— KOHCTPYKTHBHBIE QJITOPUTMbl. B HUX 4YMCIIO HEHPOHOB B CKPBITHIX CJOSIX
W3HAYAJbHO Maji0 W TIOCTETICHHO YBEIWYMBACTCA. B KOHCTPYKTHUBHBIX
ANrOpUTMaxX COXPAHSIOTCS HABBIKH, MPUOOPETEHHBIE CETHIO O YBEIUYCHUS
yucia HelpoHoB. JlaHHBIA Kjacc alrOpuTMOB pa3MyYaeTCA MpaBHIIaAMU
3alaHusl 3HAYCHWM IMapaMeTpoOB B HOBBIX — J00aBIEHHBIX B CETh —
HEUPOHAX:

a) 3HaAUYEHUS MapaMeTPOB — CIIy4ailHbIE YnCia U3 33JaHHOTO IMaIla30Ha;
0) 3HaUEHUsI CHHANITUYECKIUX BECOB HOBOT'O HEWPOHA OMPEEISIIOTCS MyTEM
paCUIETUICHHS OJTHOTO U3 CTapbIX HEHPOHOB.

B monenu oneHku pucka peQUHAHCUPOBAHHS TOIOJIOTHS CETHU OMPEIENIeTCs
AMIIUPUYECKUM MYTEM B CBS3M C HEOOJBIIMM 00BEMOM 0a3bl JAHHBIX MPUMEPOB H,
COOTBETCTBEHHO, HEIIeJIeCOO0PA3HOCTHIO UCTIOJb30BaHUs OOJIBIIOTO YKClia HEUPOHOB
B CKPBITBIX CJIOSIX. 3aBUCUMOCTH OITMOKU OT KOJIMYECTBA HEUPOHOB B CKPBITHIX CIIOSX

npeacTaBieHa Ha puc. 2.11.
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Puc. 2.11. 3aBUCUMOCTb OIIMOKH OT KOJIMYECTBA HEUPOHOB B CKPBITHIX CIOSAX

ObyueHue HelpoHHol cemu

Cyl1iecTByeT Tpu OCHOBHBIX BUJA aJITOPUTMOB 00ydeHus [52].

1. O0yuenue ¢ yuuteneM. [Ipu 3ToM cetu mpeabsBisgeTca HAOOp 0O0yUAIOIINX
npumepoB. Kaxnpiii oOydaroomuii npuMep NpencTaBiIsiOT co0oil mapy: BEKTOp
BXOJIHBIX 3HAYCHUH M JKEJaeMbIii BBIXOJ CeTH. B Xoae oOydeHHs BeCOBBIC
kod(hummeHTsl moxduparoTcs TakuM o0pa3oM, YTOOBl MO ATHUM BXOJaM J1aBaTh
BBIXO/Ibl MAKCUMAJIbHO OJIM3KUE K MPABUIBHBIM.

2. O0yuenue ¢ nooupenueM. [Ipu 3Tom ceTu He yka3bIBaeTCsl TOYHOE 3HAUCHUE
KEJIaeMOro BbIX0/1a, OJHAKO, €1 BHICTABIISECTCA OLEHKA: XOPOIIO OHA opadoTasa uiu
J10XO.

3. O6yuenue 6e3 yuutens. CeTH NpeabsIBISIIOTCS HEKOTOPbIE BXOJIHbBIE BEKTOPHI
U B X0JIe UX 00pabOTKH B HEH MPOUCXOAAT HEKOTOPHIE MPOILIECCHl CAMOOPTraHU3alIiH,
IPUBOJSIINE K TOMY, YTO CETh CTAHOBHUTHCS CIIOCOOHOM peliaTh KaKyko-ToO 3a/1ayy.

VYuuteiBas, 4TO B MOJENIU OLEHKA pUCKA PEPUHAHCUPOBAHUSA AJIA OOydEHUS
HEHPOHHON CETH UCIOJIb3YIOTCS JaHHBIE MPEAbICTOPUH, COJAEPKAIME KaK BXOJIHBIE,
TaK W BBIXOJHBIC 3HAYEHHUSA, B MOJEIH MPUMEHSETCS OAMH U3 CaMbIX HIMPOKO

pacnpoCTpaHEHHBIX AJNTOPUTMOB OOYYEHHUS C YUYUTEIEM — aJrOpUTM OOpaTHOTO
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pacrpocTpaHeHusi OmuOKU. HemnpepsIBHOCT, NEpBON MNPOU3BOIHON BBIOpAHHOMU
GYHKIIUA aKTUBAIIMY TTO3BOJISIET MPUMEHHUTH IAHHBIA METO/I 00YUYEHUS CETH.

AJNTOpUTM OOpPATHOTO PACHPOCTPAHEHUS OLIMOKH, UCIOIB3YEeMbId B MOJEIU
OIICHKM pHCKa pePUHAHCUPOBAHUS JUII OOYdeHUS HEHPOHHOW CETH, COCTOUT
U3 CIIEIYIOIINX OCHOBHBIX 3TanoB [53]:

1) BceM BecoBbIM KO3(pduUIIMEHTaM HEWPOHHOM CETH  IMPUCBAHUBAIOTCS
ClIy4yaiiHble Ha4YaJIbHbIC 3HAYEHUS,

2) Ha BXOJ CETH MOJaéTCcs OJWH U3 BXOJHBIX BEKTOPOB M3 OOy4YaroIIero
MHOYKECTBA; 3aTE€M BBIUMCIISICTCS BBIXOJHOE 3HAYCHUE CETH, 3allOMHHas MPH ATOM
BBIXO/IHBIEC 3HAYEHUS KaXJ0T0 U3 HEMPOHOB.

3) paccuuThIBaeTCs 1ieeBast QyHKIMS
B0 =205 =d,,)" (2.4)

rne y*;, — peanbHsIit BEIXoA N-TO BBIXOAHOTO CIIOS CETH IS p-TO HefpoHa Ha j-M
oOyuJaroreM mpumMepe;
d; , — )KenaeMbIi BBIXOIL.
Ecimn oHa pocTtaToyHO Maja, CYMTaeM CETh YCIEIHO OOYYHWBIICHCS, WHauYe
IPOAOKAEM aITOPUTM;
4) 17151 HefPOHOB BBIXOJHOTO CJIOS PACCYUTATH 3HAUCHHE O ;110 opmyiie
(n)

dy’;
SV =V —d ) —L=; (2.5)
dsj

5) ¢ moMOIIbI0 peKypcUBHOU (HopMyIibl (2.6) OACUNUTHIBAIOTCS BCE OCTAIBHBIC

(n) .
5"

dy ;

n n+l n+l

() Z5(+) §k+) ._lsj.; (2.6)
J

6) pacCUUTHIBAIOTCS U3MEHEHUSI BECOBBIX KOA(P(DUIIMEHTOB CETH:
Awg? =—n- 8 -y, (2.7)
7) Beca ceTu KOPPEKTUPYIOTCS 110 hopMmyJie

Wi =i+ Aw 28)

b
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8) BO3BpallleHUE Ha 1ar 2.
B coBpemenHOl nuTEpaType OMHMCAHBI TAKXKE€ METOABl YCKOPEHHUS OOy4YeHHS

HEUPOHHOI ceTn [54].
2.3 OneHka NpOUEHTHOI0 PUCKA

[lepen mM10OBIM  SKOHOMHYECKHMM CYOBEKTOM, MPUHSBLUIUM  pEIICHHE
0 3aMMCTBOBAHHUU JECHEKHBIX CpPEICTB, BO3HMKAET BOIPOC BbIOOpPA HCTOYHUKA
¢unancupoBanus. Ha nanHoM sTame y psga cyObEKTOB YK€ MOMKET HMEThCS
HEKOTOpBIH MOPTQENp 3auMCTBOBaHHWI, a TakkKe MOIYyT OBITb OINpEACIEHBI
BO3MOXKHOCTH JUII HOBBIX 3aMMCTBOBAaHUM: JOCTUTHYTBHI COIVIAILIECHHS O BbIJAYE
KPEIUTOB, MPOBEACHO NPEABAPUTEIBHOE MAPKETUHIOBOE MCCIIEJOBAHUE PBIHKA
oOmuranuii. B sTOM cilydyae akTyalnbHOH sBIsETCS 3ajada BbIOOpa HCTOYHHUKA
¢unaHcupoBaHus (kpeauta JMOO OOJUTallMOHHOTO BBINYCKa), a TaKXKe €ro
1apameTpoB (CPOYHOCTH, AMOPTU3ALMU U IP.).

Ommbka nmpu BbIOOpPE UCTOYHHMKA (DPUHAHCHPOBAHUS U €r0 MapaMeTpPOB MOYKET
IPUBECTU K POCTY HArpy3Kd Ha OIOJKET, CBA3aHHON C OOCITYXHMBAaHUEM JIOJITOBBIX
00s13aTEIbCTB.

B cBs3u ¢ yKa3aHHBIM BBIIIE AKTyaJbHOM MPOOJIEMON SBIAETCS pELICHHE
3aoauu 2.

3anaya 2. Bb16op onTMMaIbHOT0 HCTOYHUKA (PUHAHCUPOBAHUSA

Jlano

1. Marematnueckass mozens [13], mosBossironias CpaBHMBATh PA3IMYHBIE
Ipo(UIIH MOTAIIEHUS 10Jra C TOYKU 3PEHHS COOTHOILIEHUS PUCKa U CTOMMOCTH.

2. JlaHHbBIE O BO3MOKHBIX (QJIbTEPHATUBHBIX) HCTOUYHUKAX (PMHAHCUPOBAHMUSL.

3. Koappunment MIPUHSATHUS 3aEMILIMKOM (peruoHaIbHBIM W
MYHULMIAIbHBIM OPraHOM BJIACTH, OTBETCTBEHHBIM 3a OCYILECTBICHHE OJITOBOU
IIOJINTUKH) IIPOLEHTHOT'O PUCKa.

TpeOyercst

Pa3paborate anroput™m BeIOOpa ONTHUMAIBLHOTO MCTOYHUKA (PMHAHCHPOBAHMS

I[C(bI/IIII/ITa PETUOHAJIBHOIO HWJIM MYHHIUIIAJIBHOI'O 6IO,H)KCT8, B 3aBHCHMOCTHU
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OT YPOBHS MPUHSATHS 3aEMIIIMKOM MPOLEHTHOTO PUCKA MPU MPOU3BOIBHOM Mpodusie

[IOTAIIIEHUS JOJIra.
2.3.1 Moaeab NPOLEHTHOT0 PUCKA

B paGore [13] mnpencraBneHa wmaTemMaTH4eCKas MOJENb, IO3BOJISIONIAS
CpaBHUBATh MPOGWUIH MOTAMICHHUS J0JTa ¢ TOYKH 3PEHHUS COOTHOIICHHSI PUCKA H
CTOMMOCTH, OCHOBHBIE TE€3UChl KOTOPOH OMUCAHBI HUXKE.

[Ipu paBHOMepHOM mpoduie Aoira CpoyHOCThIO 1T ero pedrHAHCUPOBAHUE
O3HAYaeT HEOOXOJUMOCTh €XXEroJHOr0 IMPHUBJICUCHHS 3aliMOB B  00BEME,
pONOpLUHUOHAIBHOM 1/T 0T CyMMBI Jj0JITa.

B cnywae pocta NpOIEHTHBIX CTaBOK OCYHIECTBICHHE 3alMMCTBOBAaHUMN
NpPUBEIET K POCTYy CTOMMOCTH OOCHY>KMBaHUS Jojra St 10 BEJIUYHHBI,
pPacCUUTHIBAEMON B COOTBETCTBHUHU C BHIPAKEHUEM

St=R+r-t/T, (2.9)
IA€ ¥ — BEJIMYMHA POCTA IPOLICHTHBIX CTABOK (CTPECC BO3IEUCTBHUE);

R — croumocTh oOchykuBaHus jgoiara (3ddexTuBHas TOXOIHOCTD)

B % TOJIOBBIX, KOTOPAsi MOKET OBITh PACCUMTAHA B COOTBETCTBUHU C BHIPAKCHUEM
2 C

— =0,
i=1 (1+R)I %65

rae C; — miatéx no A0Jry B i-M IEPUOJIE.

[TepBoe cinaraemoe B hopmyre (2.9) — oxugaemasi CTOUMOCTh 00CTy>KUBaHUS
J10JITa, BTOPOE — PE3YJIbTAT CTPECC BO3ACHCTBUSA, 3aBUCSIINN OT €r0 UHTEHCUBHOCTH
v 1 JIIUTECIBHOCTU 7.

B cnyuae TpeyrompsHOTO TpOHIIA TOTAIEHUs J0JTa 3aBUCUMOCTh CTOMMOCTH
00CIIy)KUBaHUS OT CpPOKa CTPECC-BO3JICUCTBUA H3MEHHUTCS B COOTBETCTBUH
¢ popmynoii

St=R+2-7-t/(T+1), (2.10)
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T
e 7=Zr(r)/T — CpPEOHUM TI0 KPUBOM JTOXOJHOCTHU POCT CTABKM B PE3yJIbTATE
7=1

CTpecc-BO3AEUCTBHSI.

ABTOpBl paboTsl [13] cmenmanu BBIBOA O TOM, YTO TPEYTOJbHBIN TPOQUIb
HoTaIIeHus JoJra aBisercs 6onee 3(h(HEeKTUBHBIM, YeM PaBHOMEPHBIH.

B To e BpeMs, Kak TpeyroyibHbli, TaK U PaBHOMEPHBIN MPOQUIIb NOralIeHUs
Jl0JiTa SIBNIsIeTCS uaeanbHbIM. Ha mpakTuke, 0JHAaKO, 3a4acTyi0 MPOQHIb MOTAIICHUS
J0Jira HE SBJSETCS HU PABHOMEPHBIM, HHM TPEYrojbHbIM. B CBA3M c 3TUM
1eJ1eco00pa3sHO U3MEHUTh MOAENb [13] ¢ 1enblo BO3MOKHOCTH €€ HCIIOJIb30BAHUSA
JUTSI IPOU3BOJILHOTO Tipodrutst monra [55].

JUis  mpou3BOJbHOrO mpoduias jgoira npu Haubosiee NECCUMHCTUYHOM
CIIEHApUU 1O BBIPOCIIMM CTaBKaM IpUeTcs perHaHCUPOBATh HAMOONBIINN 00BEM

00513aTENLCTB. I[aHHy}O BCIIMYMHY MOKHO OIPCACIINTD N3 COOTHOIICHUA

V, = max (Dr), (2.11)
I<IST—t+1
rnie Vy, — o00BéM [monra, KOTOPBIM HeEoOXomumo Oyaer pepuHAHCUPOBATH

MIPY MECCUMUCTUYHOM CLCHAPUH;
Dr; — BO3MOXHBIM 00BEM J0JITa, MOramaeMblii B TIEpUO IEUCTBUS CTpPECcC-
BO3JECHUCTBUS, PACCUUTHIBAEMBIN B COOTBETCTBUHU C BBIPAKECHUEM

[+1-1

Dr, = ZD,.,
i=l

rae D; — 00bEM j100Ta, moramaeMblid B i-OM IEPUO/IE.
CtouMOCTh OOCTY)KMBaHHS JOJTa B pe3yjbTaTe CTPECC BO3ICUCTBHUS MOXKHO
BBIYMCIIATBH T10 BBIPAKECHUIO
_(V=V))-R+V_ -(R+r)
V s

rie V — COBOKyNHBIH 00BEM Jo0Jira, KOTOPBIM MOXET OBbITh BBIYUCIICH

St

(2.12)

B COOTBCTCTBUM C BBIPA)KCHUCM
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Nuaue Beipaxkenue (2.12) MoXeT ObITh 3alKCaHO B BUJIC

St=R+Er
V .

C yuéroM BHECEHHbIX B Mojielb [13] u3MeHeHul, OHa MOXKET MPUMEHSATHCS
JUISL TPOU3BOJILHOTO MPOdUIIS 101Ta.

N3MeHEHHYI0O MOZENIb MOXHO TMPHUMEHSTh I ONPEACICHUS HNCTOYHUKA
3aMMCTBOBAHUM, PACCUMTHIBAs M3MEHECHUE PUCKA M CTOMMOCTH JOJIIa C YYETOM
HOBOI'O MCTOYHHKA 3aMMCTBOBAaHUM.

Jlist ompeneneHuss ONTUMAIBLHOTO MCTOYHWKA 3aMMCTBOBAHUN HEOOXOIMMO
MMETh OLICHKY YPOBHSI NPHUHATHS TMPOLEHTHOIO pHUCKa 3aEMIIUKOM (YPOBHS
CKJIOHHOCTH 3a€MIIMKA K PUCKY BO3MOXHOI'O pOCTa MPOIEHTHBIX CTABOK).
B memsix MuHMMH3anUM KOJWYECTBA MapaMeTpoB (YHKIWU MPHUSATHS MPOIEHTHOTO
pUcKa 3aéMIIUKOM OILIEHKAa YPOBHSI TPHUATHS MPOIEHTHOIO pPHUCKAa MOXET OBbITh
omucaHa KOIPPUIIMEHTOM Kk, OMPEAENsIeMbIM DKCIEPTHBIM IMyTEM, B TOM YHUCIEC
C UCIIOJIB30BaHUEM METOJIOB SKCIIEPTHBIX OLIEHOK [56].

Takum o00pazom, ¢ ydétoM Kod(duIMeHTa TPUHATHS TPOLEHTHOTO pPHUCKAa,

ONTUMAaJTBbHBIA NCTOYHHUK 3aMMCTBOBAHUS OTpeesieTcs mo Gopmyrie

. I I
rnm(ISt —k-R |) (2.14)
1<i<n ’
rac Stl — CTOUMOCTBb 06CHy}KI/IBaHI/I}I aojira B peE3yjbTaTrc CTPECC BOSHCﬁCTBHH,

IIpU BBIOOpE [-T0 UICTOYHHMKA 3aUMCTBOBAHUS, paccunThiBaemas 1o gopmyie (2.12);

!
R — cToumocTh OOCIy)XMBaHHsS J0jira Mpu BbIOOpPE [-r0 HCTOYHMKA
3aUMCTBOBAHUs,
N — KOJIMYECTBO PACCMATPHUBAEMBIX  AJIbTEPHATUBHBIX HCTOYHHUKOB

(buHaHCHUpPOBAHUSI.
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2.3.2 AiropuT™ BbI0Opa ONTUMAJILHOTO HCTOYHUKA 3aUMCTBOBAHUS

OOmmii BUI anropuTMa BeIOOpa ONTUMAIEHOTO UCTOYHUKA 3aMMCTBOBAHUS
1. BBOA AaHHBIX O TEKYILEM COCTOSIHUM J0JTa.

1.1. BBOA maHHBIX O CPOYHOCTH J10JTa — KOIUYECTBO NepruoaoB (7).

1.2. BBog nmaHHbIX 00 OTHOIIEHWH CPOKAa KaXKIOTO MEPHUOJa K OJHOMY
rozty (¢)-

1.3. BBog 00EMOB ToTateHus goJra B Kaxaom nepuoze (D;).

1.4. Boa ctoumoctu obciayxuBanus goira (3¢pHeKTUBHON TOXOIHOCTH
noira) (R).

1.5. BBoa naHHbBIX 0 muIaTexax 1o Joiry B Kaxaom nepuoje (C)).

2. BBOJ DKCIEPTHBIX OLIEHOK.

2.1. BBOJ BE€AMYMHBI, XapaKTEPU3YIOIIEH POCT MPOLIEHTHBIX CTaBOK (7).

2.2. BBOJ IJIUTEIBHOCTH CTPECC BO3ACHCTBUA (1).

2.3. Broa koadurmenta npusitisi SMUTEHTOM pucka (k).

3. BBox naHHBIX 00 aIbTEPHATHBHBIX NCTOUHUKAX 3aMMCTBOBAHUS.

3.1. BBOJ KOIMYECTBAa paCCMaTPUBAEMBIX aJIbTEPHATUBHBIX UCTOYHUKOB
3aMMCTBOBaHUA (7).

3.2. BBoa 00bE€MOB moOTamieHus A0Jra B KaXI0M MEepUoJe Al KakI0Tro
MCTOYHHKA 3auMcTBOBaHUS (AD/) M 00BbEMOB BBIILIATH MPOLIEHTOB B KaXJIOM
MEPUOAE I KAXKAOI0 UCTOUYHHUKA (ACij ).

4. OcCylIeCTBIEHNE OCHOBHBIX BBIYMCICHUM Uil KaXKJIOr0 HCTOYHHKA
(dbrHaHCUPOBAHUS.
4.1. Pacuétr 00béMa moira, MOTamaeMoro B KaXXIbld MEPHO B CIIydae

NPUBJICUCHHUS j-TO UCTOYHUKA (DUHAHCUPOBAHUSA:
D! =D.+AD/

4.2. Pacuér cymmapHoro o0bnéMa Jojra B ciaydae MHPUBICYCHUS j-TO

MCTOYHUKA (PMHAHCUPOBAHUSL:



4.3. Pacuér BO3MOXHOro OOBEMA J0jdra, MOramaeMoro B MEPUOJ
JNEUCTBUSL CTPECC-BO3JCHUCTBUSI, B Ciy4yae MPUBJICYEHUSI J-TO HCTOYHHUKA
(brHaHCUPOBAHUS:

i+1—1

Dr' =) D/

=i
4.4. Pacuér o0béma fonra, KOTOpbIH HeoOXxogumo  Oyner
perHaHCUPOBATh MPH MECCUMUCTUYHOM CIICHAPHH, B CIy4ae MPHUBIICUCHUS

J-TO UICTOYHUKA (PUHAHCUPOBAHMSI:

Vs’ = max (Dr’)
1<IST—t+1 )

4.5. Pacuér croumoctu noira (3pQekTuBHON cTaBku) R’ mpu BHIOOpE j-

I'0 UICTOYHHKA q)HHaHCI/IpOBaHI/I}I N3 YPpaBHCHUA:

. C.+D,+AC/ + AD/ 0

i (I+R%)”
4.6. Pacu€r pesynabTara CTPECC-BO3JCUCTBUS MJIA j-TO HCTOYHHKA
(buHaHCUPOBAHUS:
St/ =R’ +“’% r
5. BpiOOp oONTUMaTbHOTO WCTOYHHUKA (PUHAHCUPOBAHHWS — WCTOYHHKA,

KOTOPpOMY COOTBCTCTBYCT!

min(l St/ —k - R 1)

1I<j<n

Cxema anroputma npejicTaBiieHa Ha puc. 2.12.
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'

=1
D/ =D, +AD; | j=1
V I — Z Dj.ff Pacuét R KaK KOpSHE VPAEHSHHA
/= Ad T . . i j
D?"I,-"f = Z D’J,"I et i= (1 +R/ )q,:?
=
Vst = £%+(Dn) i=i+1
T b 4

OEOHTAHH S

Puc. 2.12. Cxema anroput™a BeIOOpa ONTUMAILHOIO UCTOYHUKA
BriBoabI

OCHOBHBIM PHUCKOM, C KOTOPBIM CTAJIKHUBAIOTCSI OPraHbl BJIACTU MIPU YIIPABICHUH
JO0NTOM, sIBIsieTcs  pUCK  peduHaHcupoBaHusa. HemoctarouHoe  BHUMaHHE
K YKa3aHHOMY PHCKY CO CTOPOHBI OpraHOB BJIACTU MOXKET MPHUBECTH K ACPONTY

I10 JOJI'OBBIM 00s13aTeILCTBAM.
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Cpean moka3zaresieil, OLEHHMBAEMBIX PEUTHUHTOBBIMU AareHTCTBAMH, OCHOBHOE
BIIUSIHAE HAa yPOBEHb PUCKAa peMHAHCUPOBAHUS OKA3bIBAIOT: OTHOIICHUE TPSIMOTO
nojira K o0bEMY J0X0/l0B 0e3 yuéra Oe3BO3ME3IAHBIX IMOCTYIUICHUN; OTHOIICHHE
YCIIOBHOTO JoJira K O0BEMY M0XO0J0B Oe3 yuéra O€3BO3ME3IHBIX TMOCTYIUICHH;
OTHOIIIEHUE JT0XOJ0B OrokeTa 0e3 yuéra 0e3BO3ME3IHBIX MOCTYIUICHUH K O0IIeMy
00bEMY JT0OXOJI0B; OTHOIIICHHE 00BbEMa aeduiuTa OroKeTa K 00bEMY J0X070B 0€3
yaéra 0O€3BO3ME3NHBIX IOCTYIUICHW,; OTHOIICHHE O00BhEMa pacxoloB Ha
o0cnykUBaHUE 10JTa K 00bEMY 10X070B 0e3 yuéTa 0€3B03ME3AHBIX MOCTYIIJICHUH.

B 1n.2.2 npennoxkeHa — mMaremaruueckas — MOJENb  OLEHKM  pUCKa
pedrHAHCUPOBAHUS, TO3BOJISIONIAS OIICHWBATH YPOBEHb pPHUCKA HAa OCHOBAHHH
MOJIXO/I0B, TPUMEHSAEMbIX MEXKIYHAPOJAHBIMU PEUTUHTOBBIMU areHTcTBaMu. MoJenb
MOKET MIPUMEHSTHCS JJI OIICHKH YPOBHS prCKa pe(hMHAHCUPOBAHUS, B TOM YUCIIE U
JUIsl PETMOHOB W MYHUIMIAJIBHBIX O00pa3oBaHUM, HE HMEIOIIMX PEUTUHTH
OT MEXIyHapOHBIX PEHTHUHTOBBIX areHTCTB, a TAKKE MPU OLIEHKE PUCKA B IJIAHOBOM
NeproJie Ha OCHOBE TUIAHOBBIX MOKaszaTeneu Oromxera. Mcmonp3oBaHue ammapara
HEHPOHHBIX CETeM MpPEeOCTaBISIET MOJEIM MPEUMYIIECTBO, CBsI3aHHOE C €€
aIaNTHBHOCTHIO: MCIIOJIH30BAHUE TOCICAHUX AKTyaJbHBIX JaHHBIX I OOyYCHUS
HEUPOHHOMN CETHU MOBBIIIAECT TOYHOCTh OLICHKHU.

HemanoBakHbIM PUCKOM TP YIPAaBICHUH JIOJITOM SIBJISIETCS W MPOLEHTHBIM
pUCK. YBEIMYCHHE JaHHOTO pHUCKA, KaK TMPaBWIO, HE NPHUBOAUT K AeONTY
1O TOrOBbIM  oOs3aTenbcTBaM.  OJHAKO  UTHOPUPOBAHWE  JAHHOIO  pUCKa
[P YIIPABJICHUU JIOJITOM MOXKET MPUBECTH K 3HAYUTEIbHOMY pPOCTY pPacXooB
Ha OOCITy’>KMBaHWE J0JTa M MPUBECTH K YXYANICHUIO (HUHAHCOBO-DKOHOMHYECKHUX
nokaszarejied pervoHa (MyHMIMIIAIBLHOTO oOpaszoBanus). B m. 2.3.1. mpemyoxen
OpUTHHAJIBHBIA aJTOPUTM, MO3BOJISFOIINI OpraHaM BJIACTH BHIOMPATH ONMTUMAJIbHBINA
MCTOYHUK (PMHAHCUPOBAHUS B 3aBUCMMOCTH OT CKJIOHHOCTH K MPOLICHTHOMY PHCKY.
Jlaxke B ciydae 3aTpyJHEHUSI OLEHKHU CKJIIOHHOCTH OpraHa BJIACTHU K PUCKY, aITOPUTM
MOXET TIPUMEHSTHCA MJI WCKIIOYEHUS W3 paccMOTpeHus Hedh(HEKTUBHBIX
MCTOYHUKOB (PMHAHCHUPOBAHUS (I KOTOPBIX CYIIECTBYIOT aJIbTEPHATUBBLI C OoJiee

HU3KUM YPOBHEM PUCKA U CTOUMOCTBIO OJTHOBPEMEHHO).



73

I'naBa 3. IlenooOpa3oBaHue HA PbIHKE 00JJUTaALMIA

OaHuM H3 BaKHEHIIMX BOMPOCOB MpPU aHaIM3€ OOJUTAlMOHHOIO BBIMYCKa,
CTOSIIMX KakK IepeJ] UHBECTOPOM, TaK M TEPE] dMUTECHTOM SIBISIETCS BOMPOC €ro
neHooOpa3zoBanus. [loHHMMaHHe 3MHUTEHTOM (AKTOPOB, BIMSIONIMX Ha WHTEPEC
WHBECTOPOB K JIOJITOBBIM 0053aTEIbCTBAM IMUTEHTA, TIO3BOJISIET OPraHN30BaTh TAKOU
BBIITYCK OOJUTANMii, KOTOPBIA OYyJIET TMOJb30BaThCS CIPOCOM Y HWHBECTOPOB H
MPUBEIET K YMEHBIIEHUIO CTOUMOCTH 3aMMCTBOBAHUSI.

DakTOpHI HHBECTUIMOHHOM NMPUBJIEKATEJIbHOCTH IMUTEHTA

Kpeoumnoe  kauecmso  (puUCK) HOMUTEHTa —  OCHOBHOM  KpUTepHUi
JUTSl TOTEHIIUANIBHBIX HMHBECTOPOB TIPH  BBIOOpPE OOBEKTAa BIIOKEHHUS JICHEKHBIX
cpeactB. [lon TEpMUHOM «KPEAUTHBIA PUCK SMHUTEHTa» IMOHUMAETCS BEPOSITHOCTh
MOJIHOTO ~ WJIM ~ YaCTUYHOTO  HEUCIHOJHEHHUS  DMHUTEHTOM  00s3aTeNIbCTB
10 OOCITY’KUBAaHHUIO 3aMMMCTBOBAHUI ¥ TIOTAIICHUIO OCHOBHOTO JIOJTA 10 HAM B CBSI3H
C BO3HHKILIEH HEIJIATEKECITOCOOHOCThIO, (HOPC-MAKOPHBIMH OOCTOSTEIBCTBAMU U
Tak nainee [57]. Haubosiee spkuM MposIBICHUEM KPEIUTHOTO PUCKA SBISETCS ae(oT
(default) — HencmosHEHNE KOHTPAreHTOM (B CHITY HECTIOCOOHOCTH WJIM HEXKETAHWS)
YCJIOBUM KPEIUTHOTO COTJIALICHUS WA PHIHOYHOM clienku [37].

[Tpu popmupoBaHUM 3TOTO TOKa3aTeNs OOBIIOE 3HaYCHHE UMEeT HHPOopMaIus,
MOCTYHAKoIIasi NOTEHIUAIbHBIM HMHBECTOpPaM JJIsi COCTaBJICHUS AHAMTUYECKOTO
3aktoueHusi. Ha ocHoBe e€ ¢hopMupyeTcss MHEHHE O KPEIUTHOM KaueCTBE SMUTEHTA,
YTO HEMOCPEJCTBEHHO BJIMSET HA BEJIMYMHY YCTAHOBIEHHOro nuMuTa. OlieHKa
aHAJUTUKAMU  KPEAUTHOTO pHUCKA OMHUTEHTAa MPOBOAUTCA IO METOAUKAM,
OCHOBaHHBIM Ha TIpynmnax jgemMorpaduyeckux, COIMAIbHO-3KOHOMUYECKUX,

¢dbuHaHCOBBIX MOKa3aTenei (puc. 3.1.) [57].
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TEPPHTOPHANILHO-
JEMOTPAGHYECKHE
NOKA3ATENH

SKOHOMMWYECKHE
NOKA3ATENH

NnoWAaL TEPPUTOPHH H
XO3ARCTBEHHAS CTPYKTYPA
3EMENb

COUMANBHO-3HOHOMMUYECHHE
NOKASATENN (YPOBEHb HH3HH
HACENEHWA)

CHCTEMA YNPABNEHHS
®HHAHCAMH

DHHAHCOBOE COCTOAHME
NMPEANPHATHA

BO3PACTHO-NONOBAA CTPYHTYPA
HACENEHHA

JHHAMWEA YUMCNEHHOCTH
HACENEHMA

CTPYKTYPA SKOHOMHKM

(BPI, NPOMBIWAEHHOCTD,
LOPYTHE OTPACTH JKOHOMMEM,
KOHLLEHTPALIHS 3AHATOCTH)

HPEAMTOPCHAS 3ANIOMKEHHOCTL

CTABMIBHOCTL CHCTEMB

[110THOCTE HACENEHMA

YYACTME BO BHELIHE3KOHO-
MWYECKOA JEATENLHOCTH

PA3BHTME MATTOTD
NPEANPHHHUMATENLCTBA

TMEPCNEKTHBLI
SHOHOMHYECHOID POCTA

GBloKET

[OCYAAPCTBEHHBIA Aonr

MONMHTHYECKAR CHTYALLMA

BEOIHETHAS W MHBECTH-
LIMOHHAR MOMHTHHA
AOMHHHCTPALIMH

PUHAHCOBAA THEKOCTL

JIOXOHAS YACTL

COBCTBEHHLIE HCTOYHHKH

TMOKA3ATENH LONTOBOA
HAIPY3HH

WHBECTHLHH

BE3BO3ME3[HLIE
NOCTYMIEHWA

CTPYHTYPA LONTA

PACXO[IHBIE YACTH

HAYECTBO OECTYMHBAHKA
JOnra

[TAPAMETPHI MCTIONMHEHHA
BHHETA

HPEMTHAA MCTOPHA

PEATHHIM W UMUK
IMHTEHTA

Puc. 3.1. bazoBas cTpykrypa uHbopmMaIu, OLEHUBAEMON MTPU IPUHATUHU PEIICHUS
00 yCTaHOBJICHUH BEJIMYMHBI KPEAUTHOTO PUCKA Ha SMUTEHTAa — MYHUIUIIATIBHOE

obOpasoBaHue

Cpenu OCHOBHBIX MOKa3aTeNel, XapaKTepU3yIOInX (HHAHCOBYIO YCTOWYNBOCTh
cyobekra PO 1 MyHUIIMNansHOro 00pa3oBaHus, BELACTSIOT CIEIyIOIIUE TOKA3aTeNH:
— JlonroBas Harpy3ka — 00BEM J10JITa MO OTHOILIEHHUIO K J0X0JaM OIopKeTa
0e3 yu€ra OE3BO3ME3IHBIX MOCTYIJICHUN W3 OIOIKETOB JPYTHUX YpPOBHEH
orpeieNsieT KpeauToCnocoOHOCTh 3aéMirka. Uem OoJiblle 0T, TEM BBIIIE

PHICK HEUCTIOJHEHUS 0053aTEIILCTB.
— Jlonst cOOCTBEHHBIX JOXOJ0B B 00I1IeM 00bEME 10XOA0B OMpPENEseT CTEIECHb
HE3aBUCHUMOCTH PETMOHA WJIM MYHMIMIAIUTETa OT BBILIECTOSIIUX OPraHOB
Bractu. C pocTtoM A07aM O€3BO3ME3AHBIX MOCTYIUICHUH TMOBBIIIAETCA PHUCK

HCHUCIIOJTHCHUA 00513aTEILCTB HN3-3a BO3MOXHOI'O HECBOCBPEMCHHOI'O
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NOCTYIJIEeHUsT ~ 0e3Bo3Me3NHbIX  moctyruienuil.  Takke — HemocTaTok
COOCTBEHHBIX JIOXOJOB SIBIISIETCA TOKa3aTeleM CIa0blX HCTOYHHKOB
dbopMupoBaHUs JOXOAHOW 0a3bl 3aéMINMKA, YTO TaKXKe MNPUBOJUT
K YBEJIMUYCHUIO BEPOSTHOCTH HEBO3BpaTa JOJITOB.

— Jlepunut OromkeTa OMpENETseT YPOBEHb NPEBBINICHUS PAaCcXOJIOB HaJ
noxoaamu. bonbiioi geuuuT Gr0/1KeTa CBUIETEIBCTBYET O HECOOTBETCTBUU
YPOBHSI JJOXO/JOB WHBECTUIIMOHHBIM MOTPEOHOCTSIM 3aEMIIMKA. Y CTONYHMBBINA
neduuudT OrO/pKeTa TMOKa3blBaeT, 4YTO 0a3a JOXO0JI0B pEruoHa WU
MYHHUIIMIAIUTETa HEAOCTATOYHA JUIsl (PUHAHCUPOBAHMS OKa3bIBAEMBIX YCIYT
WU CBHUJIETEIILCTBYET O TOM, YTO AJMUHHCTpAIUSl HE KEJIaeT MPUHUMATh
pelieHus, CBsI3aHHbIE C MOOWIM3alMel HeoOXOAUMBIX J10X0J0B. Permon
(MyHULIMNIAJIUTET), B MPOULIOM HEU3MEHHO JIEMOHCTPUPOBABIIMK BBICOKHE
OIO/DKETHBIE TIOKA3aTeNld, MOXKET Ha HEKOTOpPOE BpeMs IO3BOJIUTH cebe
neduuuT OrKeTa, eCciu, KOHEYHO, JIJIsl 3TOT0 €CTh BECOMasi MPUYKHA U €CIIU
OH YyBEpPEH, UTO CMNOCOOCH WCMIpaBUTh TMojokeHne. OpHaKo maxke
aAMUHUCTpPALIMSL C YCTOMYMBO-BHICOKUMHU OIOJKETHBIMH TOKa3aTEIsIMU
B IIPOIIIJIOM HE CMOXET pEe3KO YBEIUYUTh OOBEMBI 3aUMCTBOBAHHIA
7Tl QUHAHCUPOBAHUS KPYITHBIX MTPOTPAMM KaIUTATIOBIIOKCHUH, HE YXY/IIITUB
CBOIO KpeauToCcrocoOHOoCTh [40].

Kpeoummnwiii petimunze >MUTEHTa JEMOHCTPUPYET TEKYIYIO OIIEHKY CTENEHU
pUCKa HEYIIaThl MO KOHKPETHBIM JOJITaM 3MHUTEHTa. Ero Hamuuume M ypoBEHb
IIPUHUMAIOTCS B PACUYET KaK MEXKIYHAPOIAHBIMU, TaK U POCCUMCKUMU HUHBECTOPAMU.
Cyobekty P® u MyHMnuUnaibHOMY OOpa30BaHUWIO, HE O00JaJaronieMy TaKuM
PEUTUHTOM, TPYAHO pPACCUMUTHIBATh Ha BBITYCK CBOMX OOJUTallMii HE TOJIbKO
Ha MEKJIYHapOJAHOM, HO M Ha BHYTPEHHEM JOJITOBOM DPBIHKE. KpeIWTHBIM PEUTHHT
HIMPOKO NPHUMEHSETCS BO BCEX PA3BUTHIX cTpaHax. C €ro MOMOIIBK0 HHBECTOP
MOJIy4aeT HEOO0XOJuMYyH0 HH(OpMANUI0O O HAASKHOCTU 3aéMIIMKa (IMUTEHTA)
B OTHOIIEHWM K (PUHAHCOBBIM HMHCTPYMEHTaM, NpeajaracMbiM WM Ha pPBIHKE.
HNuBectopy BecbMa TPYJIHO pa3o0paThCsi B MHOIOOOpa3Wy BO3MOXKHBIX JIOJTOBBIX

HHCTPYMCHTOB, OHCHUTb PHCK BJIOKCHHUA MW CPABHUTL II0 HEMY IIPCiaracMbiC
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Ha PbIHKE HHCTPYMEHTHI. lloilydeHHMe KpEeaIuTHOrO pEHWTHMHra pPEruoHOM W
MYHULUIAIUTETOM CIYKUT OJHUM M3 CaMbIX BECKMX apryMEHTOB B IIpoIEecCe
yOexaeHUsT UHBECTOPOB B  €ro  KpeAMTOCHocoOHOCTH. JlaHHyro  paboty
JUISl UHBECTOPA BBIIIOJIHAIOT CIIELIUAIbHBIE PEUTHHIOBBIE AareHTCTBA, KOTOpBIE (Kak
IIPAaBWJIO, IO 3aKa3y DJMUTEHTOB) B paMKax ONPENEIICHHOW €IWHOW IIKaJbl
(METOAMKHN) NPUCBAUBAIOT KPEAUTHBIM PEUTUHI TEM WIM HHBIM (DUHAHCOBBIM
MHCTPYMEHTAM. YKa3aHHbIE areHTCTBa 3a MHOTHE TOJAbl KBaJU(PHUIMPOBAHHON
paboThl 3aCiy’)KMJIM JOBEpPUE U YBAXEHUE B CPEAE€ MHPOBOTO HHBECTHLIMOHHOTO
coo0IIecTBa, U MX MHEHUE B OOJBIION CTENEHHM BIUSET Ha LEHY, KOTOPYIO
MHBECTOPHI TOTOBBI 3amlaTUTh 3a oOmuramuu. Crleayer Takke HMEThb B BHIY,
4YTO BHYTPEHHUE IpaBuiia pabOThl Ha PBIHKE IIEJIOTO Psiia KPYHMHEHIINX MUPOBBIX
WHBECTUIIMOHHBIX (DOHIOB MpeIycMaTpUBAIOT 3alpeT Ha OINepalud C LEHHBIMU
OymaramMy 3MHUTEHTOB, UMEIOIIMX PEUTUHI HUXKE ONPEAENIEHHON mpaBuiamMu (HoHaa
cryneHu. [IoaToMy Kak10€ NOBBIIIEHUE PEUTUHIA OTKPBIBACT JJI SMUTEHTA HOBBIN
TOPU30HT HWHBECTOPOB, KOTOpPbIE paHee IMPOCTO HE MOIJM paboTaTh C €ro
oOnuranusMu. B ppIHOYHOM CUTyallMM Ka)K[JO€ IOBBIIIEHUE PEUTHHIra BbI3BIBACT
NOBBILICHHE CIIPOCa, a, CJENOBaTeNIbHO, W POCT I[EH Ha OOJMraimuu TaKoro
smutenTta [10].

Hugpopmayuonnas omkpvimocms 3MUTEHTA TAK)KE OKa3bIBA€T CYLIECTBEHHOE
BJIMSIHUE Ha [IEHOOOpa30BaHKE [IEHHBIX OyMar.

JloBepue K SMUTEHTY, corjacHo [58], ckiaablBaeTCs HA OCHOBE TOHUMAaHMSI €ro
NESTEIIBHOCTH, 0OOCHOBAaHHOCTU €r0 CTPATETMU B BOCIPHUITHHM 3aUHTEPECOBAHHBIX
CTOPOH (MHBECTOPOB, aHAJTUTUKOB, MHBECTUIIMOHHBIX OAHKOB) U €r0 IEJEH.

OOs13aHHOCTh PErMOHOB W MYHUUMNAJIBHBIX OOpa30BAHUM, SBISIOLIUXCS
SMHUTEHTAMU LIEHHBIX OyMar, packpbiBaTh HH(pOpMaluio (B TOM 4YHCIE B CETU
VMHTEPHET) 3aKpeIlJICHA Ha 3aKOHOAATEIbHOM YpoBHE. OHAKO B LEJSIX CHMXKCHHS
CTOMMOCTH 3aUMCTBOBAHHMI SMHUTEHTY HEOOXOAMMO INPUHMMATH JONOJIHUTEIbHBIE
Mepbl MH()OPMALMOHHONW OTKPBITOCTH M OCYIIECTBISTH MEPOIPHUSATHS MO CBS3SIM

¢ nHBectopamu (investor relations).
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CoBpeMeHHass OpraHu3alus Mpolecca MPUHATUS PelieHUu 00 HWHBECTHUILIMSIX
OJIHO3HAYHO YyKa3blBAa€T HAa TOTOBHOCTh KPEIUTOPA CHHU3UTH CTOUMOCTH
00CITy’KMBaHUs 3aMMCTBOBAHMM B OOMEH Ha MPEAOCTABICHHUE SMUTECHTOM IOJHON U
TouHOU MH(pOpMaIu o cede [9].

PanmonansHas opranuzamnus mpoIeccoB pacKpbITUs WHPOpMAIUu 00 SMUTEHTE
3HAYUTEIBHO TOBBINIAET UHBECTUIIMOHHYIO MPHUBIICKATEIBHOCTh TOPOJACKUX HEHHBIX
Oymar, mo3BOJISIET MHBECTOPY MPUHUMATH a/ICKBATHBIC CUTYAIlUN PEIICHMUS.

Hwuxe npencTaBieH npuMep BO3MOXKHBIX 3TAloB HHOOPMAIIMOHHON TOJIJICPKKH
pa3MeleHus peruoHaNbHBIX (MYHUIIUMTAIBHBIX) IIEHHBIX OyMar, OCHOBaHHBIM, B TOM
gucie Ha padore [9].

1. TloaroToBUTEIBLHBIE MEPOTIPUSATHS

1.1. u3nanue nHGOPMALMOHHOTO COOPHHKA,;

1.2. moATOTOBKA U PacpoOCTPaHEHUE MTPECC-PEIIU30B U MTOAOOPOK JIJIsl IPECCHI;

1.3. npoBeaeHne npe3eHTaluu 11 UHBECTOpPOB (roadshow);

1.4. opranu3anus HMHTEpPHET-KOH(EPEHIMH Ha TEMaTHYECKUX cailTax B CETH
UHTEPHTET;

1.5. opranmzamus Opudunara s 0podecCHOHANBHBIX MOTpeOuTeNnen
uHbOpMaIuu.

2. Hauasno pa3menieHus: 00JIMraimii:

2.1. wHbOpMAIIMOHHOE COOOIIEHWE O Hadajae pa3MenieHus oOIurarmit
(moamucke);

2.2. mnpecc-KoH(MEpEHIMs, TOCBAIIEHHAs] Haudajlly pa3MelleHus OOJIUraiuii
(TTOIMMCKY Ha OOJIMTalMN);

2.3. 0030p KOMMEHTApUEB aHAJTUTUKOB U TIPECCHI;

2.4. nmpoBeneHre TeaehOHHBIX IEPETOBOPOB U BCTPEY C MHBECTOPAMHU.

3. IlogaepkaHue HWHTEpPECa CPEICTB MAacCOBOM HMHGOpPMAlUM U YYaCTHUKOB
pPBIHKA K BBITTYCKY OOJIMTaIuii:

3.1. BcTpeun, aHATUTHYECKUE CTATh, HHTEPBBIO C MPEJICTABUTEISIMUA OPTaHOB

BJIACTH OMHUTCHTA,
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3.2.  0ObsiBIeHHE  PE3yJbTATOB  pa3MelleHuss  oOnurauuii  (MOJIMUCKH
Ha o0JIMranmmn);

3.3. paboTa ¢ MHBECTOPOM I10 3aBEPILIECHUN Pa3MEILEHUs BBIITyCKa OOJUTaInil.

bonee mogpo6HO B3aMMOOTHOIIECHUSI YMUTEHTOB C MHBECTOPAMU PACCMOTPEHBI
B pabore [58].

DakTOPbI HHBECTUIMOHHOW NMPHBJIEKATEILHOCTH BbIILYCKAa 00U AU

Kaxnpli pEerMoH M MYHULHNAIWTET, SBJSIOIIMANWCSA YYaCTHHUKOM PpBIHKA
nyOJMUYHBIX JIOJITOBBIX O0S3aTE€bCTB M HCHOJB3YIOUIUMH BBIMYCK OOJUTalMi
B KaueCTBEe MCTOYHHMKA (PMHAHCHUPOBaHUS AepuiuTa OroKeTa Wik (prUHaAaHCUPOBAHUS
KalMTaldbHBIX PACXOIOB OIOJKETa, CTAJKUBAECTCA C MOPOOJIEMOMl  CHUKEHHS
CTOMMOCTH Takoro pojaa 3auMcTBOBaHUU. CyObekT P® wnM MyHUUUMIAIBLHOE
oOpa3oBaHHe, BBICTyHasi B KayeCTBE AMHUTEHTa OONMUraiuii, B OOJbLICH CTeNeHH
3aMHTEPECOBAH B JIOCTMXKEHHMM MHUHUMAIbHOTO 3HAYEHUS! JAOXOJHOCTH OOJUTaIlMif
IIPU UX Pa3MELIEHUH, a HE B X0JIe UX BTOPUYHOro oOpanieHus. JlaHHblid GakT cBsi3aH
C TEM, YTO pacxoipl OroKeTa Ha OOCITy)XHBaHHE OOMUTrauuidl (UKCUPYIOTCA
B MOMEHT HX pa3MEIlECHUs, a U3MEHEHHE JOXOJHOCTH B Ipoliecce oOpalleHus
oOnuranuii MOXKET OKa3aThb BJIHMSHHE TOJBKO Ha pacxXxoAbl MO OOCTYKHUBaHUIO
MOCHEAYIOUUX BBIMYCKOB OONMUTalMii WM TPU JOCPOUYHOM BBIKYNE OOJIMTAIHiA
OMUTEHTOM.

Ha mnpuBnekareabHOCTh BBIMYCKAa W, Kak cjeactBue, Oonee 3¢ dekTuBHOE
pa3MelleHue BbITyCKa OOJUraluii, OKa3bIBaCT psAJ KPUTEPUEB, CBSI3aHHBIX Kak
C OMUTEHTOM, TaK U C IUJIAHUPYEMBbIM BBIITYCKOM. bojiee moapoOHO 3TH KpUTEpHUU
OIIMCAaHbl HUXKE.

Jlukéuornocms BbITTyCKa OOJIUTAllUi SIBJISETCSI OCHOBHOM €ro XapaKTEePUCTUKOM,
OKa3bIBalolel HauOoJblee BIMSHUE HAa MOTEHLMAJIbHBIX MHBECTOPOB B MpOIECCE
BbIOOpA TOTO WJIM MHOTO akTuBa. B ciydae ecnu aamuHucTpanus cyobexkra PO unu
MYHHUIUIIATBLHOTO 00pa30BaHUs paHEee SMHUTHpPOBaja MyOJWYHbIE 3aiiMbl, 00 YpPOBHE
JUKBUTHOCTU IUIAHUPYEMOTO BBIMYCKAa MOTEHIMATbHBIE WHBECTOPHI OYIyT CYIHUThH
UCXOJI1 U3 JIMKBUJHOCTH 3alMOB, HaxXOJAIIMXCS WM OBIBIIMX B OOpalieHUH.

I[J'I?I pAada HHCTUTYIIMOHAJIBHBIX HHBECTOPOB 00JIBIIIOE 3HAUCHUE UMEET BO3MOKHOCTh
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MPOJIAXKHU KPYIMHOT0 00bEMA IIEHHBIX OyMar 0e3 CyIeCTBEHHbIX (DMHAHCOBBIX MOTEPb.
OCHOBHBIM TIOKa3aTesieM, XapaKTEPU3YIOLIUM YPOBEHb JMKBHIHOCTH BBIITyCKa
SBJIIETCSI KOJIMYECTBO MHBECTOPOB, YYACTBYIOIIMH B BBIYCKE OOJMTranuu.
VYBenuueHne KOJIMYeCTBAa MHBECTOPOB 3aBUCUT OT KayecTBa pabOThI OpraHM3aTropa
BBIMTyCKa 00Muranuii mo GopMuUpoBaHUIO CHHAMUKATA (ITyJia aHJIeppaiTEepOB).

O6vém  TPEearnoNaraéMoro BbIITyCKa OONMrauuid  SIBISIETCS  KOCBEHHBIM
KpUTEpUEM, TO3BOJSIOUIUM OLEHUTh JIMKBUAHOCTh — 4YeM Oosblie 00BEM,
TeM 0oJiee JIMKBUIHBIM OYyJEeT BBINYCK. JJaHHOE MpenosioKeHue OCHOBAaHO Ha TOM,
YTO MPUHATH YYacCTUE B Pa3MEUICHUH BBHITYCKa C OOJBIIUM OOBEMOM CMOXKET
OoJbIlIeE YHCIIO YYAaCTHUKOB pBIHKA, HWHBIMH CJIOBaMH choOpMHUpyeTcs Ooiee
KaueCTBEHHbIM cuUHAMKAT. Kpome 3TOoro y psijia y4yaCTHUKOB PBIHKA CYIIECTBYIOT
OTpaHUYEHUS Ha JOJIO BBITYCKA, KOTOPYIO OHU MOTYT BBIKYIUTbH MPU Pa3MELICHUU.
Takum oOpa3om, npu MamoM oOBEME BHITyCKa OOJMralui, y4yacTue B MEPBUYHOM
pa3MeleHnu 0yIeT MHTEPECHO HE BCEM MOTEHUIUATbHBIM NHBECTOPAM.

Jlis  mpoBepKH TUIMOTE3bl O BIMAHUM O00bEMa BbITycka OOJIMranui
Ha KOJIMYECTBO YYACTHUKOB CHUHIUKATa, C(HOPMUPOBAHHOTO €ro OpraHu3aToOpamu
nepes pa3MenieHreM, ObUTM MPOAHAIN3UPOBAHBI CUHAMKATHI BCEX PETHMOHANBHBIX U
MYHUIIUIIAJIBHBIX BBITYCKOB OOJIUTAIHi, pa3MeIIeHne KOTOPBIX ObLIO OpPraHM30BaHO
B nepuog ¢ 2007-2009 r.r. U3 oOmieil BbIOOPKH ObLIM HCKIIOYEHBI BBIMYCKH
oOnuranuii ropoga MOCKBBI, a TakKe BBIITYCKH OOJIMTAINi, pa3MeIIeHne KOTOPBIX
OCYLIECTBISJIOCh OoJiee ofgHOro JHsA. TakuM 00pa3oM TMpoBEpKa TUIOTE3bI

OCYIIIECTRIISIACH HA JJAHHBIX O pa3MelieHnu 45 BBIMYCKOB oonuranuii (puc. 3.2).
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Puc. 3.2. 3aBUCUMOCTbH KOIMYECTBA YYACTHUKOB CUHJUKATa OT 00BbEMA BBIITyCKa

Cpounocms (nropanusi) BbIMIYCKA — €HIE OJWH KPUTEPUH, BIUAIOLINAN
Ha JIMKBUJIHOCTh BBIMyCKa OOJUTAMii — dYeM 00Jiee TOJTOCPOYHBIM  SBIISICTCS
BBIITYCK, TEM OH MeHee JUKBHUJEH. [laHHOe OOCTOSITENhCTBO CBSI3aHO C TEM, UTO
WHBECTUIIUU B JIOJTOCPOYHBIC BBIYCKU COMNPSDKEHBI C OOJIBIIMMHU PUCKAMHU
(MOATBEPKIAECTCSA TMOJOKUTEIBHBIM HAaKJIOHOM KPHBOW JOXOJHOCTH), BCIIEICTBUE
Yero B HHUX 3a4acTyl0 HHBECTUPYIOT HWHCTUTYIMOHAIBHBIE WHBECTOPHI W
Ha JUIMTEIbHBI CPOK; CHEKYJISITUBHO HACTPOCHHBIE YYACTHUKH PbIHKA 4Yalle
WHBECTUPYIOT B KPATKOCPOUYHBIE M CPEIHECPOUYHBIC JIONTOBBIE O00s3aTEIIbCTBA,
OTBITPbIBasl pa3JIMUHbIE HWHBECTUIMOHHBICE MJAEHM M TEM CaMbIM TMOBBIIIAL
UX JIMKBUJAHOCTH. B mepuoj Kpu3uca CKIIOHHOCTh HHBECTOPOB K PUCKaM CHIKAETCS U
3HAYEHUE KPUTEPUsI CPOYHOCTH BBIITyCKa OOJUTAIlM MHOTOKPATHO BO3PACTaeT.

Jnsg  ycuiieHUs  NPUBICKATEIBHOCTA  WHCTPYMEHTA IS  MHBECTOPOB
BBIITYCKAIOTCS, XOTS W JOCTaTOYHO PEIKO, TaKXKe OOJuralu C ONIMOHAMH
JIOCPOYHOI'O TMOTaIleHus M0 TPeOOBAHUIO WHBECTOpPA (MM B POCCHUMCKON MPAKTHKE
TaK Ha3bIBaeMble OONHMranmuu C O€30T3BIBHOM O(EpTOl AMUTEHTa K JOCPOYHOMY
MOTAIICHUI0) U Mo TpeOoBaHUIO d3MHUTeHTa. OOuranuu ¢ 6€30T3bIBHBIMU OepTamu

NI OIIUOHaMH IHoramcHusa I10 BLI60py HHBECTOpA YCHIINBAIOT
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WX MPUBIIEKATENBHOCTh 32 CYET MOTEHLUMAIBLHOIO COKpAIllEHHsI CpoKa oOpalieHusl.
JIyist SMUTEHTa OHU PUCKOBAHHBI TEM, YTO MOTYT OBITh MPEABIBICHBI K JOCPOYHOMY
MOTAIICHUIO B CaMblii HEMOIXOASIINI MOMEHT, KOTOPBIM, KaK MPABUJIIO, IPUXOJIUTCS
HAa TIepuoabl (UHAHCOBBIX KPHU3HUCOB, TMPUYUHBI KOTOPHIX MOTYT JIEXKATh
3a npenenamu Poccun [10].

Boszmooicnocmos  pegpunancuposanus mojA 3aJI0T OO0JIUTaIllMii — BO3MOXHOCTH
WCIIOJIb30BAaHUS IEHHBIX Oymar B KadecTBe 3aiora mo omeparusm PEIIO B memsx
MOMOJHEHUSI KPAaTKOCPOUYHOM OAHKOBCKOM JIMKBUJHOCTH — TaKXKe BIIHSET
HA UHBECTULIMOHHYIO TMPHUBJIEKATENLHOCTh BbIycka oOnuramuii. B ycrnoBusix
nedunura pyos€Bol TMKBUIHOCTH, Habmomapieicss B nepuon kpusuca 2008-2009
roJI0B, LIEHTPAJbHOE MECTO B CUCTEME pePUHAHCUPOBAHMS OAHKOBCKOIO CEKTOpa
Poccun 3anumanu oneparuu npsimoro PEIIO ¢ bankom Poccuum [59]. B nanubiit
nepuosl (GakTop HaJIM4YMsg TOrO WJIM MHOrO BbITycka oOmurauuid B JlomOapaHOM
cnucke banka Poccun u npunstue ero bankom Poccun B xauecTBe obecrieueHMs
no onepauusM npsimoro PEIIO sBassioch enBa au HE OCHOBHBIM  (DakTOpOM
WHBECTULIMOHHOM MTPUBJICKATEIbHOCTH.

[Ipy 3TOM 3aMMCTBOBaHMs KPEAUTHBIX OPraHU3ALMMU y JEHEKHBIX BJIACTEU —
pebunancupoBanue y banka Poccum (omeparuu mpsimoro PEITO, mombGapmabie
KPEIUThI, KPEIUThl, OOECIICUCHHbIE HEPHIHOYHBIMM AKTUBAMU, W TaK Jajee) —
JOTUYHO pAacCMaTpUBaTh KaK «aBapUUMHYIO» MeEpy, II0 KpauHeh Mepe, eciu
CONIOCTaBUTh MHUHUMAJIbHYIO CTOMMOCTb IpHUBIIEUYEHHUS cpenctB banka Poccum u
Munduna Poccun v peTpOCIEeKTUBHYIO JUHAMUKY OCHOBHBIX IIEHOBBIX MHIUKATOPOB
BHYTPEHHETO JIEHEKHOTO pBIHKA. MUHHUMAJBHBIE CTaBKU peOUHAHCHUPOBAHUS
OLIYTUMO BBIIIE PBIHOYHBIX HWHIAUMKATOPOB COMNOCTABUMOW CPOYHOCTU. Takum
00pa3oM, MOXXHO 3aKJIOYWTh, YTO CaM IO cebe POCT crmpoca Ha HHCTPYMEHTHI
peduHancupoBaHus, TeM Oojee Takoil macitaOHbIN, kak B 2008-2009 r.r., roBOpUT
0 HECTaOWJIbHOCTU JIEHEKHOTO pPbIHKA, OOYCJIOBIIEHHOM «CKaTHEM» BHYTPEHHETO
BaJIIOTHOTO PHIHKA M YXY/IIIICHUEM KJIMMaTa Ha ((MHAHCOBOM PBIHKE B 11es10M [S59].

BxitoueHue perMoHaibHBIX W MYHHUIUMAIBHBIX oOymranuii B JlomOapaHbIi

cnucok banka Poccuu BO3MOXHO TOJIBKO B Cly4yae KOTJa 3MUTEHTY OOJUTaiuii
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IPUCBOEH PEUTHUHI KPEIUTOCIIOCOOHOCTH OJHOTO M3 BEAYUIMX MEXKIYHapOAHbIX
PEUTUHIOBBIX ar€HTCTB HE HUXKE ONPEIEIEHHOIO YPOBHS, a TAKXKE YJIOBJIETBOPEHHUS
YMUTEHTOM LIEHHBIX OyMar TpeOOBaHMM, 3aKpEIUIEHHBIX B yKa3aHuAx banka Poccuu.

Jlucmune obnuranuii — Hanuuue (OTCYTCTBHUE) BBIMYCKa OOJHMTranuii B OJTHOM
U3 KOTHPOBAJIbHBIX CIHMCKOB OHpXHM — TakkKe OTHOCHTCA K (hakTopam
MHBECTUIIMOHHON NMPUBJIEKATEIbHOCTH BbIITyCKa OOJIUraIHil.

HMHTepecHOM npeacTaBiaseTcs OLEHKAa YPOBHS CHUYKEHHUS JTOXOJHOCTH BBIMYCKa
oOnurauuii B 3aBUCUMOCTH OT YPOBHS KOTHPOBAJIbHOI'O CIIMCKA, B KOTOPBIN
OH BKJIFOYEH.

[IpenmonokeHue 0 TOM, YTO B pe3yibTaTe JUCTUHra OOJHMranuil J0XOAHOCTh
IO HUM  JIOJDKHA OBITh  CHMJKEHA, Oasupyercs Ha aHauu3e TpeOOBaHMMU
3aKOHOJATEIbCTBA K KAauyeCTBY aKTHBOB, B KOTOPbIE MOIYT HMHBECTHPOBATH CBOM
CpelcTBa MHCTUTYLIMOHAJIBHBIE MHBECTOPBI, a4 TAaK)KE HAa aHAJINA3E IMOTCHLUAIBHOIO
YPOBHsI YBEIIMYEHUS HUHBECTULIMOHHOM IPUBJICKATEIBHOCTH BBIITYCKOB.

OcHoBHbIE TpeOOBaHMS 3aKOHOAATENBCTBA K KOTHUPOBAJIbHBIM CIUCKAM

JUUIS aKTUBOB MHCTUTYIIMOHAJIBHBIX HHBECTOPOB MpeJICTaBICHBI B Ta01. 3.1. [60].

Tab6muma 3.1. TpeOoBaHUs 3aKOHOIATEITHLCTBA

«A» «A»
HcTrounuk Buecnu-
CpeacrBa nHBecTOpa MepBOro | BTOPOro b
HHBECTHPOBAHMS COYHbBIE
YPOBHSI | YPOBHH
1 2 3 4 5 6
Herocynapersennble TIeHCHOHHBIE Pe3epBHI + + + +%
MIEHCUOHHBIE (POHIBI
IlencuoHHBIC HAKOILICHUS + - — —
[MencuonnsIit GoHIT
Poccuiickoit IlencnoHHBIE HAKOIIIICHUS + - - -
Denepannu
CrpaxoBble KOMIaHUH CoOcTBEeHHBIE CpEACTBA + - - -
CpenctBa CTpaxoBbIX 4
pe3epBOB
Do 00s13aTETBHOTO
BpemenHo cBoOOIHBIE s
CTpaxOBaHUs BKJIaJI0B + + + +
JICHEKHBIC CPEACTBA
(UBHUYECKUX JINIT
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Ta6muna 3.1. [Ipogomxenue

1 2 6

HaxonurensHO -

HAIIOTEYHAsI CUCTEMA
Haxonnenus mis

SKUJTALIHOTO +
JKIJIMIIHOrO o0ecreueHus

obecrieyeHns

BOEHHOCITYKAIIINX

AKkuuoHepHble / maeBble | IHBECTUIIMOHHBIE PE3EPBBI

WHBECTUIIMOHHEIE / UMy11ecTBO NMalIlnKoB, Ut

b oHIBI nepenanubie B JIY

Oo6mue hoHIb

e (on JleHexxHbIe CpeqCTBa,

0aHKOBCKOTO +
nepeaanHsle B J[Y

yIpaBICHUS

JoBepurenbHoe JleHexxHbIe CpeqCTBa, +

yIpaBJICHUE nepeaanssle B J[Y

Cnenku, coBepiiaembie | OOecrnieueHne 0053aTebCTB

C MCITOJIL30BaHHEM KJIMEHTA II0] 3aJI0T [IEHHBIX -

JIEHEXKHBIX CPEACTB Oymar

W/WJH IIEHHBIX OyMmar, KpenuroBanue nieHHBIMU

HepeAaHHbIX OpoKepoM | Gymaramu

B 3aéM
KpenuroBanue neHexHbIMU

(MapxuHaabHbIE + + + +
cpelncTBamMu

CIICIIKH)

* — nge bonee 40%
R TOJIBKO 06n1/1rau1/11/1, COOTBETCTBYIOIIUC Tp€60BaHI/I${M, YCTaHOBJICHHBIM MI/IHI/ICTepCTBOM (1)I/IHaHCOB

Poccuiickoit denepannu;

**% __ ge 6onee S0%

Heo0XoauMo OTMETUTh, YTO TNPUCYTCTBHE OyMarn B OJHOM U3 CIHCKOB
SIBJIICTCS BAXXKHBIM TIO3MTHBHBIM (PAKTOPOM JUIsl JIFOOOTO Kjlacca WHBECTOPOB.
[TpoxoXaCHHE SMHUTCHTOM IPOICIypPhl JUCTHHTa — CBOCOOpA3HbIM 3HAK KavyecTBa
i1 MHBecTopa. HecMoTpst Ha TO, 4TO, BKJIIOYAs Ty WM WHYIO IEHHYIO Oymary
B CIIUCOK, OMpka He OepeT Ha ceOs 4acTh PUCKOB SMUTEHTA, OHA HE(POPMAILHO
py4aercs Tepea MOTCHIMATbHBIMU HMHBECTOPAMH CBOCH peIyTalueil, 4To PHCK,
Harpumep, aedoiaTa Mo OONUralusIM WM PE3KOro MajcHUs Kypca JaHHOH Oymaru
JCKAT B ONpEACIICHHOM Kopuaope. B pesynbrate, mpu onpeneiieHud JIMMUTOB
0 IICHHBIM OyMaram Jijisi COBEPIICHUS CJIIEIOK, HEKOTOPbIE MHBECTOPHI 3a4acTYHO
YCTaHABIIMBAIOT pa3Mepbl yKa3aHHBIX JIMMHUTOB B 3aBUCUMOCTH OT YPOBHSI

KOTHPOBAJIBHOTO CIHCKA, B KOTOPOM HAXOATCS IieHHbIe Oymaru [61].
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bonpuias yacTth BBIITYCKOB PCTruOHAJIbHBIX W MYHHIUIIAIIBHBIX O6HHFaHHﬁ,

oOparnatouxcst Ha OupkeBoM peiHke MMBB, BkiltoueHa B KOTUPOBAJIbHBIA CIIHCOK

«A» miepBoro ypoBHs (Tabi. 3.2.), 101 00JUranuii, BKIIOUYEHHBIX B KOTUPOBAIBHBIC

crucku «A» BTOporo ypoBHS W «b» cocrtaBmser 5% ot 0O0mero KoiamuecTBa

obparmmatoruxcst Ha MMBB o6muranuii (Taba. 3.2.) [62].

Tabnuna 3.2. Pacnipenenenne ooauranuii o KOTUPOBAIBHBIM CITUCKAM

YPOBBHB KOTHPOBAJBHOI'0 CIIMCKA

KoanuecTBO BBIIIYCKOB, IIT.

«A» 1IepBOT0 YPOBHS 44
«A» BTOpOrO YpOBHS 3
b 1
Buecnucounsie 51

[IpuBeném moApoOHBIN pacy€T HSKOHOMHUYECKOTO 3(dekra i SMUTEHTA

(cyobekta PO wnm MyHHIMIATUTETa) OT BKJIIOYEHHS BBIMYCKAa OOIUranui

B KOTUPOBAJIbHBIA CIHCOK «A» TIEPBOrO YpPOBHS Ha OCHOBE PAa3HHULBI MEXKIY

CIp3JaMH JTOXOJAHOCTEH BBITYCKOB OONUTaMil K KpUBOW OECKYIOHHOW JOXOJHOCTU

10 TOCYAAPCTBEHHBIM LIeHHBIM Oymaram (G-KpuBOit).

[To manubiM Ha 1 ampens 2010 roga 10 >MUTEHTOB OJHOBPEMEHHO HMEIHN

B oOpaiieHnn Ha OupkeBoM pbiHke MMBDB BbIyckn Kak BKIIOYEHHBIE B CIIHCOK

«A» IEPBOro ypoBHA, TaK MU BXOAAIIHUEC B IICPCUCHL BHCCIIMCOYHBLIX HECHHBIX 6yMar

[62]. Y3 nmaHHBIX BBIYCKOB OOJMTAMi IS JadbHEUIIUX PAcUYETOB BBIOMPAIOTCS

BBIIMYCKH, JIOPALUs KOTOPBIX OTIUYaeTcs He Oosee yeM Ha nosroaa (puc. 3.3.).
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Puc. 3.3. Onenka apdexra oT MMCTUHTA OOTUTAITHIA

J{1s1 oTOOpaHHBIX BBITYCKOB PACCUMUTHIBAIOTCA CTIp3/ibl K G-KpuBoit (Tadu. 3.3.).

Tabmuna 3.3. Crpaabl k G-kpuBoi

OMHUTEHT Pa3uuuna B cnipaaax, 0.1.
Bounrorpazackast 06:1. 131
Pecn. Kapenus 22
Pecn. Kapenus 29
Camapckas o01. 24
Spocnasckas 001 5
Hwxeropopackas 0671 68
Hwuxeropozckast 0671. 83
MockoBckas 00.1. 76
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Ha ocHoBanuu nanubix (Tadi. 3.3.), cpenHss pa3HHIla B CIpAAaXx, SBISIOMIASICS
OIICHKOM JKOHOMHYECKOro d(pdexra OT BKIIOYEHUS BBITyCKAa OOJIUTAIMIA
B KOTUPOBAJIbHBIN CIIUCOK «A» MepBOro ypoBHs cocrasiser 0,55 m.m.

Uro kacaercs (UHAHCOBOW OIEHKM B  JIEHEKHOM BBIPDAKEHUHU, TO
IpU OpraHu3aluu Bellycka 00béMoM 1 mupa. pyO. (MUHMMaIbHBIA 00BEM BBIMYyCKA
00JIUranuii, KOTOPbIA MOXKET OBITh BKJIFOYEH B KOTUPOBAJIbHBINA CIIUCOK «A» MEPBOTO
YPOBHSI) CpPOKOM oOpamieHusi 3 To/a, 3KOHOMHS id CcyOdenepanbHOTO WM
MYHUIIUIIATBHOTO OMO/KEeTa 3a CYET YMEHBIIECHHS JTOXOJHOCTH TpPHU pa3MEIICHUU
Ha 0,55 m.m. coctaBuna Obl 16,5 muH. pyO. IIpu 3TOM pacxoabl Ha BKJIIOUYCHHUE U
NOJIIEPKaHUE JAHHOTO BBINYCKa B KOTHUPOBAJIHHOM CIMCKE OWPXKH COCTaBUIIA OBI
99,12 TBIC. py0. B wHTOrEe CymMMapHoe YMEHBIIEHHE pPacXoAoB OroKeTa
Ha 00CIIy>)KMBaHHE PErMOHAIBHOTO WM MYHUIIMIAIBHOTO J0Jra cocTaBmiio Obl 16,4
MJIH. PYO.

MakposxkoHoMudeckue GakTopbl (KOHBIOHKTYPA PhIHKA)

OnHMM U3 ONPEAENAOIINX KPUTEPHEB, BIUSIONIUX HAa HHBECTHIIMOHHYIO
MPUBJIEKATEILHOCTh BBINYCKA W, KaK CIEACTBUE, HA 3()PEKTUBHOCTH pa3MElICHHUS,
SIBJIACTCS KPUTEPUM TEKYIEW KOHBIOHKTYPBI PBIHKA M OKHUJIAHWW (IIPOrHO30B) €ro
y4acTHUKOB. OT [MaHHOTO KPUTEpPUS MOXKET 3aBUCETh, KaKOW CEKTOpP SMHUTEHTOB
OyIeT sBISAThCS HauboJee MPUBIEKATEIbHBIM; ONTUMAJIbHASI CPOYHOCTh BBIITYCKOB,
crocoOHast o0ecrneunTh MHTEPEC MHBECTOPOB K BBIMYCKY, YPOBEHb (00BEM) crpoca
Ha JI0JITOBbIE 00S3aTENbCTBA IMUTEHTA U JIP.

Bce Makpo’KOHOMHUYECKHE TMPOIECChl MOAYUHSIIOTCS OJAHOMY IPOCTOMY
NpaBUIy — MPEIIOKEHUE CHUXKAET LEHY, COpPOC €€ IMOBBIMAET. OJTOT 3aKOH
BBINIOJIHAETCST B JIIOOOM  HDKOHOMHMKE, HE  TOJIBepraroumeics  mnpsMomy
aJIMUHUACTPATUBHOMY peryjIupoBaHui0. Takum o0pa3oM, dYem OoJiblle CIpoc
Ha OOJUTaly KOHKPETHOTO BBIMYCKa, TeM OoJblle OyneT HMX IeHa MOKYIKHU W,
COOTBETCTBEHHO, MEHbIIE JA0X0AHOCTh. W Haobopor. JlaHHOE 00CTOSATEIBCTBO
CBSI3aHO C OJHUM U3 (yHJIaMEHTAIbHBIX CBOMCTB OOJUTALINN, KOTOPOE 3aKII0YACTCS
B TOM, YTO II€HA BCEr/la MEHSETCS B HAMNPABICHUH, MPOTUBOIOI0KHOM M3MEHEHUIO

TpeOyemoit gfoxoaHoctu [63].
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BnusHue paznuuHbIX  (AKTOPOB, OTPaXKAIOUIMXCAd Ha KOTHUPOBKAX (U
JIOXOJTHOCTH) cyOdeaepatbHbIX U MYHULUIAIBHBIX BBITYCKOB OOJUTAlUNA OMHCAHO
B pabote [64], BO3BMOXHOCTU IPOrHO3MPOBAHUS JOXOJHOCTH HAa OCHOBE JaHHBIX
¢dakTopoB — B pabote [65], B TOM 4YHClIe C HUCHOJIB30BAaHUEM HEHPOCETEBOrO
nogxoma — B pabore [66]. Jlns oIeHKM BIMSHHUS PA3NHYHBIX (PAKTOPOB
HAa POCCUMCKHMI pPBIHOK OOJMranuil pacCMOTPUM BpPEMEHHOW MepuoJ 10 Hayaia
KpU3HUCHBIX siBeHuH, 2006 — 2007 rr.

Knrouesvie npoyenmmuvie cmasku

W3MeHeHne ypoBHS NPOLEHTHBIX CTABOK, KaK IIPaBUIIO, OKa3bIBAE€T BO3/ICHCTBUE
Ha 1eHbl oOnurauuii. Korma pbIHOYHBIE TPOLIEHTHBIE CTAaBKM PAaCTyT, LEHBI
oOnuranui, HaxoIAUMXCAd B OOpalleHWH, CHMXKAIOTCA TakuM o0pa3oM, 4YTOOBI
JOXOJTHOCTh 3TUX OyMar MpUIlia B COOTBETCTBUE C TOXOJHOCTHIO HOBBIX BBITYCKOB,
uMeronmx Oosiee BbICOKME cTaBku. M, HaoOOpoT, B ciyuyae majeHHUs PHIHOYHBIX
CTaBOK IIPOMCXOAMT IOBBIIIEHUE LIEH PaHEe BBIIYLIEHHBIX OOiurauui, osarogaps
YeMy MX JTOXOJHOCTbh CHMXKAETCS 10 YPOBHSI, COOTBETCTBYIOLIETO IOXOJHOCTH HOBBIX
oOnuranuii ¢ 6oj1ee HU3KUMHU CTaBKaMU IpOLieHTa. BcenencTBue Takux KosieOaHWM
PBIHOYHBIX MPOLEHTHBIX CTAaBOK I[[€HA OOJWUraluy B TMEPUOJ €€ BTOPHUYHOTO
oOpallieHus: MOKET OKa3aThCs BBILIE WM HIXKE HOMHUHAJIBHOM CTOMMOCTH.

W3MeHeHnsT MNpOLEHTHBIX CTABOK OKAa3bIBAIOT PA3JIMYHOE  BO3JEHCTBUE
Ha o0iMranuu ¢ pasHou maroparueil. Yem Oousbliie qropaiiuisi, TEM BBIIIE PUCK TOTO,
4TO I[€Ha 00JIMralMy MPETEPIUT CUIIbHBIE KOJEOaHUs, a CIIEJOBATEIbHO, TEM OoJee
BBICOKOM KOMIIEHCALIUU 32 JOTIOJHUTEIbHBINA PUCK TPEOYIOT HHBECTOPBI.

PoiHOK oOnuranuii HampsMyr0 CBsI3aH C JKOHOMHUYECKUMH LUKIAMHU, U
KoieOaHusi KOTUPOBOK MOIYT OBIThb BBI3BaHbl OECIIOKOMCTBOM HMHBECTOPOB
OTHOCUTENbHO TeMroB uHGusiuuu. Kak mnpaBuio, pbIHOK oOOnWramnuii, Kak Hu
PKOHOMHUKA B LIE€JOM, BBIUIPHIBAET OT YCTOMUYMBBIX, MOUIHBIX TEMIIOB pOCTAa.
DKOHOMHMYECKHUH pOCT, KaK IPAaBUIIO, CIIOCOOCTBYET YBEJINUYEHUIO (PHAHCOBOW MOIIU
BCErO0 CIEKTpa AMUTEHTOB (KaK TOCYJApCTBEHHBIX M MYHUUUINAIbHBIX, TaK H
KOPIIOPATUBHBIX), B PE3YJIbTATE YEro PACTET MX KPEIUTHOE KAayeCTBO U JIOBEpHE

K HUM MHBCCTOPOB, YTO B CBOXO OUCPCAb BJICUCT POCT LICH HA O6JII/IF21HHI/I U CHHXKCHHUC
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YPOBHS 10X0AHOCTEW. OAHAKO pE3KOE MOBBILIEHUE TEMIIOB POCTA YKOHOMUKHU MOKET
BbI3BAaTh YyCHJICHWE HWHQISIMOHHOTO MJABJICHUS, YTO MPHUBOIUT K TOBBIIICHUIO
MPOLIEHTHBIX CTABOK M HETaTUBHO BIIMSAET HA KOTUPOBKU OOJIMTAIUH.

CraBka ®enepanbHoii peszepBHOil cuctembl CIIA (OPC CIIA) oka3biBaeT
00JbIII0€ BIUSIHUE HA MUPOBOM (DOHAOBBIN PHIHOK B LIEJIOM U Ha POCCUHCKUN PHIHOK
oOnuranuii B yacTHOCTH. IloBbIlIEHHE CTaBKM BEAET K COKPALICHUIO MPHUTOKA
KanuTana B (POHAOBBIN peIHOK Poccuu M, BOBMOXKHO, OTTOKY KanuTaia. Benenctue
Yero JI0XO0JIHOCTh BBIITYCKOB OOJUTallNil BO3pacTaer.

CraBka pedunancupoBaHuss banka Poccuu sBisieTcsl KIIIOUEBOM CTaBKOM
JUTSL POCCUHCKOTO (POHIOBOrO pbiHKA. Bricokas mn(uauusa B Poccun orpannunBaer
BO3MOYXHOCTh CHUKEHHUSI CTABOK MO pyOJEBBIM HMHCTpyMEHTaMm. ['0BOpsi 0 Takowm
dakTope, Kak BbICOKas WHQIAIMS, HEOOXOAMMO yKa3aTh Ha TO, YTO peasbHAas
JOXOAHOCTh MO HauOojee JMKBUIHBIM PETHOHAJIBHBIM 3aliMaM JOJTroe BpeMs
ocTaBajach OTpulaTeabHON. J[aHHBIA (eHOMEH, MO BCEH BHIAUMOCTH, OOBSICHSIICS
oxuganusiMu cHbkeHus nH@sauuu B 2005-2008 1T. U CylIecTBEHHBIM YKPEIJICHUEM
HOMUHAJIbHOTO Kypca pyons B 2003-2004 rr., yto nenano pyOaEBbie 3aliMBbl
NOTEHIMAIBHO MPUBJICKATENbHBIMU JJI1 UHBECTOPOB, UMEIOIIUX BAFOTHBIE ACCUBBI
[67].

3a4acTyro CKJIaJbIBAaeTCA Takas CUTyallds, KOrJa B Pa3IUYHBIX FOCYyAapCTBax
JNEUCTBYIOT  Pa3JIMYHbIC  JICTIO3UTHBIE  IIPOLICHTHBIE  CTaBKU  OTHOCHUTEJIBHO
HallMOHAJIBHBIX BAIIOT. [IOHM)KEHHBIE CTaBKM B CTpaHaX C Pa3BUTON SKOHOMHUKOHN U
MOBBIIIEHHBIE — B CTPaHax C Pa3BUBAIOLIEHCA SKOHOMHMKOW 3a4acTyHO 3aIlyCKArOT
TaK Ha3bIBAa€MbIi carry trade — OAHY M3 CambIX NOMYJSPHBIX TOPrOBBIX CTPATETHUH,
3aKIIFOYAOLIYIOCS B 3aMMCTBOBAHUU CPEACTB B HALIMOHAJIIBHOW BAJIFOTE TOCYAapCTBa,
YCTAaHOBUBLIEIO HU3KUE MPOLEHTHBIE CTABKM, KOHBEPTALMU M WHBECTUPOBAHUH HX
B HALIMOHAJIBHOM BaJItOTE TOCYAAPCTB, YCTAHOBUBIINX BBICOKUE MPOLICHTHBIE CTABKHU.

Yposenv nuxeuonocmu

PbIHOK perHOHaNbHBIX W MYHHIMIIAIBHBIX BBIMTYCKOB OOJIMTAIMi JTOCTATOYHO
OCTpO pearupyer Ha oOLIMH YpOBEHb JIMKBUJIHOCTH Ha pbIHKE. lleproasl HU3KOM

JIMKBUIAHOCTH, KaK IMPABUJIO, IIPUXOAATCA Ha KOHCI[ MCCsIld U KBapTaJia. B s10 BpCM:sL
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Ha PhIHKE aKTUBU3UPYIOTCS MPOJAAXKU HANOOJIee JTUKBUJIHBIX BBIITYCKOB, B LIEJIOM K€
9TO BpeMs XapaKTEePHU3yeTCsl CHUKEHHUEM OOBEMOB TOPIOB, PACHIMPEHHEM CIIPAIOB
MEXJy 3asBKaMHW Ha TOKYNOKY W TMpOoAaxy oOJuranuid, BOJATUILHOCTHIO
JIOXOJHOCTEN K MOTAIIEHHUIO U TEHACHUHSAMH K UX POCTY.

Taxkum 00pa3oM, HU3KUN YPOBEHBb JMKBUIHOCTH BEIET K POCTY JOXOJHOCTEH,
BBICOKHM — K UX CHWKeHHMIO. OO0 ypOBHE JMKBUIHOCTH MOXHO CYJHUTh MO YPOBHIO
OCTaTKOB HAa KOPPECIIOHJICHTCKUX cueTax M Ha aeno3utax B banke Poccuu. boiee
noApOoOHO M3MEHEHHE JOXOIHOCTEH PErHMOHAJIbHBIX M MYHMITUIIATBHBIX OOJIUTaIui
B repuo/ AehulinTa JUKBUIHOCTH ONUCAHO B pabote [68].

L]envl Ha snepeonocumenu

YuuThiBas, 4TO TEMI pOCTa IKOHOMHUKH Poccrum HampsiMyro 3aBUCUT OT YPOBHS
LICH Ha SHEPTOHOCUTENM B CBSI3M ¢ KOHUEeHTpauue BBII B sHepreTnueckom cekTope,
CHIDKEHHME 11eH Ha He(Th B IIEPBYIO OUepe/b MPUBOJIUT K OCIA0JICHUIO Kypca pyosIs u
OTTOKY KamuTaja, B TOM YHCJI€ U C POCCUUCKOTrOo pblHKa oOiurarnuid. KpeautHoe
KaueCcTBO OOJBITMHCTBA PETHOHOB M MYHUITUIIATUTETOB, a CJIEIOBATEILHO U YPOBHH
CTaBOK TI0 MX JIOJTOBBIM 00s3aTeNbCTBAM, TaKKe MMEET CYIICCTBCHHYHO
3aBUCUMOCTb OT PETHOHAJIBHBIX H MECTHBIX KOMIIAHUH, OPUEHTUPOBAHHBIX
Ha J00BIYY TOJIE3HBIX HCKOMAEMBIX. 3a4acTyl0 JaHHbIE KOMIIAHUU SBJISIOTCS
KJIFOYEBBIMU ~ HAJIOTOILIATEIbIUKAMHU, (OPMHUPYIOIMIMMHU  CYIIECTBEHHYIO  JOJIIO

JI0XO0B OFOJIPKETOB PA3IMYHBIX YPOBHEH.
3.1 Onenka cnpaBeaJuBOi 10X0AHOCTH 00JIUT AU

3agava OLICHKU CHPABEIMBON JOXOIHOCTH (CTOMMOCTH) OOJIMTalfil 3a4acTylo
CBOJMUTCS K OIICHKE CIPABEIJIUBON JOXOMHOCTH OOJHMTanuid, MO0 CIpaBEIIUBOTO
Crip37a MEXIy JOXOAHOCTBIO OOJUTalid U JIOXOJHOCTHIO OE3PUCKOBOTO aKTHBA.
CymiecTByeT 1eJbIid Psii OTCYECTBEHHBIX U 3apyOEKHBIX MOJENIeH IIEHO00pa30BaHuUs
Ha pbIHKE oOyMranuii. BoJbIIMHCTBO MOJiEJIel OCHOBBIBAIOTCS Ha BBIYHCICHUU

CIIPO40B 06J'IPIF&HPII>1 K 35TaJIOHHBIM (Ba‘{aCTYIO K FOCY,Z[apCTBeHHLIM) 06J'II/IF8,HI/I}IM

[69].
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JlaHHBIN KJlacC MOJIEJIE OLIEHMBAET BEJIWYMHY CIpd3JIa B COOTBETCTBUU
C BEpPOSITHOCTHIO HACTYIUICHUS AedoiTa u moapoOHo onmcad B padote [17].
CtpykTypHas Moaeib
B cootBercTBUM ¢ Mozenbio [17], BiepBhie ne(ONT HACTYMAET, KOT/Ia BEIMYNHA
(dbrHAHCOBOTO phIuara, paccuntbiBaemas o hopmyne 3.1, mocturaeT HyJs.

oC
[=(01-R ) (C,—R ) — 3.1
( tax) ( R cr) LC ’ ( )

rne R, — craBka Hajora Ha NpuObLIb, B IECATUYHOM BBIPAKEHUU;

Cr — x03(ppurueHT peHTadeTbHOCTH aKTUBOB (OTHOIICHUE BAJIOBOW MPHUOBLIH
K CpEAHEN CTOMMOCTH aKTUBOB) (B 10JIAX);

R., — cpennuii pasMep CTaBKHU ITPOLEHTOB 33 KPEIUT (B A0JISIX);

LC — cpenssisi cyMMa MCTIOJIb3yeMOro 3aéMHOTO KanuTana (B pyo.);

OC — cpeansisi cyMmma cCOOCTBEHHOT0 KanuTaia (B pyo.).

[TonBepkennast nedoNTy TUCKOHTHAsE oOOIWTaIMs ¢ jJaTod morameHuss 1
npuHocuT 1 py6. B nary 7, eciau nedont He mpoucxoaut Ko Bpemenu T u (1-w) pyo.
B NPOTHBHOM cliyyae. B [aHHOM ciydae BeJMYMHA (0 XapaKTepU3yeT IOJII0
HOMHUHAJIHHO CTOMMOCTHA OOJHUTAIMA COCTABIISIIONIYI0 OOBEM MOTEPH HWHBECTOPA
B ciyyae nedonta. Benmnuuny (1-w) Takke Ha3bIBalOT YPOBHEM BOCCTAHOBIICHUE U
00o3Ha4aroT RR. COOTBETCTBEHHO, BEJIMUYMHA BO3MEIIEHNS 3aBUCUT OT ITOTAIlIEHUA U
JIOXOJHOCTH BO3MEIIECHUS SKBUBajIeHTHA (1-w).

Koraa npoucxoaut aedonr, aepkarenud oOJuraiuil npeabsaBisitoT TpeOOBaHUS
K oM (1-w) ot ocHOBHOM cyMMBI B naty noramenus 1. [loatomy, noaBepKeHHbIE
nedonTy AUCKOHTHBIE OOJNMraluuu ¢ JaToi noramieHust 7 MoryT ObITh PaCCMOTPEHBI
Kak 1ieHHble Oymarum c poxomom V(T) (B mONSX OT HOMHUHAIBHOM CTOMMOCTH)

BBHITJTAYUBACMBIM B J1aTy 1, ONIPEACIIIEMBbIM B COOTBETCTBUU C (hOPMYIIOM

V(T) = 1, ©>T -
l—w, £<T" (3-2)

/e T — MOMEHT [IEPBOT0 NONaJaHus 3HaueHus [ B rpaHndHOe 3HaueHue 0.
B pesynbrare, 1eHy KOPIOPAaTUBHON [HUCKOHTHOW OOJHUTalid CO CPOKOM

10 noraiieHusi 7 MOKHO ONPEAENUTh 10 (hopmyJie
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P(T,r)=N-(1+IR)-(1-wQ), (3.3)
rae  — BEpOATHOCTH B (opBapAHOM rpanuiie 7, 4To KOMOAHHUS OOBSIBUT ACPONT
10 BpemeHu T (B 101X );

N — nomuHan obymraruu (pyo.);

IR — nmporeHTHAs CTaBKa, Ha4yuCiIsiemMas 1O OOJUTaus M B TOJOBOM
HUCYHUCIICHUH (B JI0JISIX);

MoXHO 3aMeTuTh, YTO [JIsi OMPENSICHHUS IIEHbI TOJBEpPKEHHOU AedoNTy
obsuraiuy HeoOXouMa BeJMYrMHa BeposTHOCTU aedonta Q. s oOIurairoHHbIX
BBIITYCKOB CyObekTOB P® cyliecTByeT BO3MOKHOCTb MCHOJb30BAHMSI B KauyeCTBE
BEPOSATHOCTH 1e(OJITa OIEHKY BEPOSTHOCTH OAaHKPOTCTBA, MOJIEIb KOTOPOU OmMHcaHa
B [18].

YpouéHHasi BepOSITHOCTHASA MOJieb

B ynpowménHoil BepossTHOCTHOM Mojenu [19] Takke CTOMMOCTh KpEIMTHBIX
CIP3JIOB OMPENESeTCS PHIHOYHOM OILIEHKON BepoATHOCTH naedoata. [lpu sTom
BBOJISITCSI IOHATHE YPOBHSI BOCCTAHOBIICHHSI — OLIEHKA YPOBHS, HUYKE KOTOPOTO 1IeHa
OyMaru He ymajieT, U BEPOSITHOCTA CHUKEHUS LEHBI 10 YPOBHSA BOCCTAHOBJICHUS —
OIICHKA KOJHMYECTBA OOJIMTAIMOHHBIX BBITYCKOB, KOTOPHIE B TEUEHHE TOJa MOTYT
0Ka3aThCs B COCTOSIHUM TEXHUYECKOTO AedoiTa.

JlanHasi MaTeMaTuyeckasi MOJIeIb MOKET ObITh 3aMucaHa B BUJE CUCTEMbI

Vn=Nx100%x(1+IR)
Ve:leOO%x(1+IR)><(1—(1—RR)><Q), (3.4)
Vd = N x100% X RRx(1+ IR)
rae Vn — BbIIIaTa IpU OTCYTCTBUM AedodTa (pyo.);

Ve — oxuaanue BhIILIATHI (pyO.);

Vd — Beimutara B ciyuae nedonra (pyo.);

N — HomuHan obnuramuu (pyo.);

IR — nmporleHTHas CTaBKa, HaduciaseMas 10 OOJuramusiM B TOJOBOM
HUCYHUCIICHUU (B JI0JISX);

RR — ypoBeHb BOCCTAaHOBIICHUS (B IOJISIX);
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BEPOSITHOCTH JiehonTa (B JOJISIX).

['paduueckas

dbopmyroii (3.4) npuBeaeHa Ha puc. 3.4.

UHTEpHpETALNS

[MoxyEa obmerarpdt mo
mere 100% oT HoMEHEATA

Puc. 3.4. 'paduueckas uHTEpIIpeTaLIis BEPOSITHOCTHON MOJIEIH

BEPOSTHOCTHOM
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BCPOATHOCTb CHMIKCHHUSA 1L CHBI

A0 YPOBHSA BOCCTAHOBJICHUS HJIHU

MOJEIIH,

OITUCEHLIBAEMOM

Brmmara mpw oTeyToTERE gedomTa ()

Il aTersaTenge cEOS CORBATEE BRIIIATEL [ Fe)

Brmmara & cimyuaae gedionta [ Fd)

MOHGJ’IB, OCHOBaAHHasl HA KPCAUTHBIX peﬁTnHrax IMHUTCHTA

CymiecTByeT Takxke psAJl MOJENed, OCHOBAHHBIX Ha HMCTOPUYECKUX JaHHBIX

0 pbiHKE oOjuranui. SpkuM mpumepoM siBisgetrcss mojaenb [20]. B manHo# Monenu

aBTOp Hpcaiaract OLCHHUTL BCPOSATHOCTDL ,Z[C(I)OJ'ITa Ha OCHOBAaHHUHN HCTOPHUUYCCKHX

JaHHBIX O I[e(l)OJITaX 1o 06J'II/IF21HI/I$IM O9MUTCHTOB, COOTBCTCTBYIOHICTO KPCIAWUTHOI'O

peUTHHTA.

HpI/I 9TOM IIpeajaractCsa HCIOJIb30BaATh MaATpUlly KYMYJISATHBHBIX

BEPOATHOCTEN N1e(hoITa, COCTABICHHYIO pEHTHHTOBBIM areHTcTBoM Standard&Poor’s.

[Tpumep naHHOI MaTpUIlbl pUBEAEH B Tab. 3.4.

Tabnuua 3.4. MaTpuiia KyMyJsITUBHBIX BEPOSITHOCTEN AedoiiTa

YpoBeHb KPEeAUTHOIO

BeposiTHoCTB AedosiTa o rogamM (HAKONJIEHHBIM UTOTOM), %

peTHHIa KOMIIAHUH 1 2 3 4 5
AAA 0,0 0,0 0,0 0,1 0,1
AA 0,0 0,0 0,1 0,2 0,3
A 0,0 0,1 0,2 0,4 0,6
BBB 0,3 0,8 1,4 2,2 3,0
BB 1,2 3,6 6,4 9,0 11,3
B 5,7 12,5 18,1 22,4 254
CCC/C 28,8 38,0 43,5 47,4 50,9
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HpCMI/I}I 3a PHCK, B COOTBCTCTBHU C HaHHOﬁ MOACJBIO, PaCCUHUTBIBACTCA

no popmyse

__ (P=RR)xQ,
RP = —575—, (3.5)

rae RP — npemMus 3a puUcK;

P — nena oburamuu;

Q. — KyMyJIITUBHasi BEPOSITHOCTh J1e(honTa;

DV01 — Tekymas 1ieHa 0JHOro 0a3uCHOTO MMyHKTa JOXOTHOCTH.

[Toxoxuil moIXoa UCIOJIb3YeTCs B Mojienu [21].

Mogeab OLEHKH CIP3A0B HA OCHOBE PETHHIA KPEAUTOCIIOCOOHOCTH

B w™opmenu [21] cTtpoutcs norapudmuueckas anmpoKCUMalus JIOXOJHOCTH
rocynapcTBeHHbIX IeHHBIX Oymar (I'KO/O®d3), oOpamarommuxcs Ha pPBIHKE,

B COOTBETCTBUU C (POpMyIoit
Y, =a-In(k)+b+e, . (3.6)

rae Y, — 3Ha4eHUSs JOXOIHOCTH TOCYIapCTBEHHBIX IICHHBIX OyMar;

4 U b — OLEHUBAEMbIEC TIAPAMETPEI MOJIEIIM;

€, — OIIIIMOKa MOJEIIH;

k — MOpsAAKOBBIM HOMEP MEPUOA TOTAILICHUS.

OnenuBaemple mapaMeTphl MOAOUPAIOTCA C  HCIOJIB30BAaHUEM  METOJNa
HanMeHbIMX kBagpaToB (MHK).

Hanee, ucnonp3dyercs MHK yxe nns pacuéra kodddunueHToB (YHKIUH,
OTIMCHIBAIONIUX W3MEHEHWE CIIP3JIOB JTOXOAHOCTU MO OOJuranusiM cyOnekToB Pd
JUIS1 32IaHHOTO YPOBHS PEMTUHIA MTPU U3MEHEHHUH CPOKa MOTallIeHUs, B COOTBETCTBUU

¢ Gpopmynoii

S,{Sf = &-ln(k)+l;+ek, (3.7)

rIe S’%f — 3HAYEHHUS BPEMEHHOTO psJila CHOP3J0B JIOXOJHOCTEH oOOIuranui

cyobekTa PD s 3aaHHOTO YPOBHS pEHTHHTA.
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ABTOpHI [21] 0OTMEYalOT, 4YTO MIPU Pa3MEIICHUHA HOBOTO BBIITYCKa MOJIEJIb MOYKHO
WCMOJIB30BaTh JJIsI MPOTHO3UPOBAHUS CTAaBKH JOXOMHOCTH. J[ake mpu OTCYTCTBUHU
y)Ke oOpamarmmuxcs 3aiMOB SMHUTEHTa JOXOAHOCTh MOXKHO OIIEHUTh, 3Hasl €ro
KPEIUTHBIA PEUTUHT U CPOK MOTAlIEHUs TaHHOTO BbIMyCcKa. CTOUT TaKKe OTMETUTh
MHEPTHOCTh MoAenu. [Ipum pe3kom [BMKEHUM PBIHKA B CTOPOHY CHMXKEHUS WIIA
YBEIIMYECHUS JOXOJHOCTEN MOJI€NIb, BO3MOXHO, HE Cpa3y CpearupyeT Ha JaHHbIC
W3MEHEHUS, TaK KaK B JAHHOM CIIy4a€ PhIHOK MOXET NEPECMOTPETh CBOE OTHOLIEHUE
K CTIp3JlaM MEX1y Oymaramu.

[Toxoxkast mMHOTO(aKTOpHAsT MOJElIb, OCHOBaHHAs Ha PEUTUHIe SMUTECHTA H
OTICHUBAIOIIAS CTIPAJ] JTOXOIHOCTH obOnuranuii Kk G-KpUBOH, MIPEACTaBICHA B paboTe
[22].

[Ipumenenne mOMOOHBIX MOJENEH HA POCCHHCKOM pBIHKE OOIUTAIMid
OTPAaHUYMBAETCA HE TOJHKO HEOOJBIIUM KOJUYECTBOM OOJMUTaIui, WM
PEUTHHT XOTSI OBl OJTHOTO M3 BEAYIIUX PEHUTUHTOBBIX areHTCTB, HO M KpaliHEe Mayion
UCTOPUECH peaNbHBIX 1€(POITOB OOTUTAIMI POCCUMNCKUX IMUTEHTOB.

HanbGonee BaxkHOW  mpoOJIEeMOM, OKa3bIBaIOIIEH  OCHOBHOE  BIIUSHHE
Ha TIOTPENTHOCTh MOJEJICH, OMMMCAHHBIX BHIIIE, SBISICTCS TOT (DAKT, YTO KOMIOHEHTA
pucka nedonTa SBISICTCS OCHOBHBIM, HO JajJeKO HE EIWHCTBEHHBIM (DaKTOpoM,
OKa3bIBAIOIINM BIUSHHUE Ha IIEHOOOpa30BaHUE.

JlanHyro mpo0sieMy MO3BOJISIIOT PENIUTh MO, OMUCaHHbIe B pabore [15] u
B paboTe [70]. DT MOJIeIM UCTIONB3YIOT COBEPIICHHO PA3IMYHBIC MTOIXO0/IbI.

Mopesb Ha OCHOBE annmapara HEMPOHHBIX ceTel

Mognens [15], peanuzoBaHHas B aBTOMAaTU3UPOBAHHOMW cucteme [71], ocHOBaHa
Ha HCTOPUYECKUX JAHHBIX O pa3MEIICHUSIX OOJIMTallMOHHBIX 3alMOB, a TaKXke
Ha JAHHBIX O KPEAUTOCIIOCOOHOCTH SMUTEHTOB. B Momenu mpeamosaraercs,
YTO UHBECTOPHI OIIEHUBAIOT IICHHBbIE OymMard SMHUTEHTOB IO OJHUM U TEM XKe
KPUTEPHUSM.

B nmanHO#il Momenu paccmaTpuBaeTCs 1 OOJUTAIIMOHHBIX BBITYCKOB, KaXKIIbIN

BBINTYCK 3a/1aeTcsl Ha rpaduke (puc. 3.5.) nByms napameTrpamu: r; — 3OPEKTUBHON
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JIOXOJTHOCTBIO U d; — mropanueit, riae i = 1..n. B kauecTBe kiaccudukaTopa B MOJI€NIU

VCIIOJIB3YETCSl HEMPOHHAS CETh.

A .
D dexTHEHAT DOXOOHOCTE, Y0

G— xpusasd

Hropaona, ouu

Puc. 3.5. I'paduueckas unTepnperanus Moaesu

CxemaTnuyHO MoOjENb onpenaeneHus APGEKTUBHON MPOLEHTHON  CTaBKH

IpU pa3MENIeHUH 00JIMTrallMOHHOTO Bhiycka [15] npeacrasnena Ha puc. 3.6.

S5 .
h > Cj
KIIacCH ¢JHRHTUp >
Six N Kraee
i NPoYeHmHBIX
MPUIHAKY AR

Puc. 3.6. Cxema knaccudukainy SMUTEHTOB

3.2 MaremaTnueckas MOAeJb OLHEHKH JOXOJHOCTH OOJUTalMid HA OCHOBE

BPEMEHHOI CTPYKTYPbI 0€3pHCKOBBIX CTABOK

VYuér Bcex (haKTOpOB, BIUSAIOIIUX HA JIOXOAHOCTh OOJUTalui, NMPU OLEHKE
CIpPaBEeIJIMBOM  TOXOAHOCTH obOmuramuii HeBo3moxeH. C  Apyroil CTOpOHBI

BCC PBIHOYHEIC q)aKTOpI)I, CBA3aHHBIE KaK C KOHLIOHKTypOﬁ PBIHKA, TaK H
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¢ (MHAHCOBBIMU TOKA3aTeNIIMH SMHUTEHTA YK€ YUYTEHbl B IIeHE OOpalarouiuxcs
IIEHHBIX OyMar SMHUTEHTAa. B CBS3M C 3TUM aKTyaJdbHOW SIBIsAETCS pa3paboTka
ITOPUTMA OLICHKHU CIPaBeITUBON d(PPEKTUBHON TOXOTHOCTH OOJIUTraluii HA OCHOBE
oOpararonmxcsi BBITYCKOB OOJUTAIMil JaHHOTO JMHUTCHTAa — TIOUCK PEIICHUS
3aoauu 3.

3anaya 3. OueHka cnpaBeJIUBOI 10X0AHOCTH 00 IMTaM i

Jlano

1. Mopaens pacuéra kpuBoit OeckynoHHoO# noxoaHoctH (G-kpuBoi) [72].

2. Utoru TOproB peruoHagIbHBIMU U MYHULIUITAIbHBIMU OOJTUTAIIUSIMU.

Tpedyercsa

Pa3paboTtaTh anropuT™M OLEHKM CHpPaBEIJIMBOM JTOXOJHOCTH  OOJMranui
He TpeOyronuii uHGOpPMAMK O KPEAUTHOM KadeCcTBE HIMHUTEHTa (B TOM YHUCIE
0 pEUTHHIE KPEAUTOCIIOCOOHOCTH U O BEPOSITHOCTU Je(oTa).

CyTtb pemieHust 3aoauu 3 3aKiI04aeTcsl B OLEHKE CIpaBeIUBON 3(PGEKTUBHOM
JIOXOAHOCTUA TIPU Pa3MENICHHH HOBOTO BBIMTyCKAa OOJHMTamuii Mo OOpalIaroruMcs
OOJIMTallMOHHBIM ~ 3aiiMaM  3MUTEHTAa  OTHOCHUTEIBHO  JTAJIOHHOM  KPHUBOMA,
O0TOOpaXKAIOIICH BPEMEHHYIO CTPYKTYPY O€3PUCKOBBIX MPOIICHTHBIX CTaBOK.

OTaloOHHOW KpUBOM Ha pblHKE pyOnEBbIX oONMranuii sBIsSETCA KpHUBas
OECKyNOHHOM  JOXOJHOCTH, pacCuMThbIBaeMas IO CHAEJKaM KYIUIH-TIPOJaKU
c obmuranusamu  (penepanbHOTO 3aiiMa W TOCYAAPCTBEHHBIMU KPATKOCPOYHBIMH
obymranusmu (G-xpuBasi) [72]. 3HaueHus G-KpUBOW pPacCUMUTHIBAIOTCS IO HUXKE
npuBeacHHo popmyne (3.9). s pacuéra ucnonb3yercs napameTpudeckas MoJeib
Henwscona-3urensi, ¢ mo6aBieHHEM KOPPEKTUPYIOMIMX YJICHOB (IJI1 HEMPEPHIBHO
HaYUCJIIEMOU NMMPOLEHTHOW CTABKH), ONIMCAHHAs BBIPAKEHUEM

T t t

RU)=o (Bt £o) 5| 1=exp( 2] |- Boexp L )+

2 (3.8)

2 r—1)° )
+ g exp —% + g, exp —% u
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rJie TIepBbIE TPU CjaraeMbiXx — Mojelb HenbcoHa-3urens, a cieayromue Tpu —
KOppeKkTupyromue 100aBku st 0ojee TOYHOTO ONHUCAHMS HAYaIbHOTO Yy4YacTKa
G-KkpuBOil.
beckynmonnast nmoxomHOCTh B (opMe  CIOT-IOXOJHOCTH C  TOJIOBOM
KanuTaJIu3aluedl MPOIEHTOB CBA3aHA C HEMPEPHIBHO HAYUCISIEMON TOXOIHOCTHIO
cooTHotieHueM (3.9) B 6a3UCHBIX MMyHKTaX.

R(1)

G (#) =1000000-| exp| L
(1) *P| 10000

; (3.9)
rae G(t) — 3HaueHue G-KpuBOU B TOUKE f;

t — mroparusi OOJUTAIMOHHOTO BRITTyCKa (JIHEH);

R(t) — mopenbp Henbcona-3urens, ¢ no0aBieHUEM KOPPEKTUPYIOUIUX YJICHOB,
paccunTtbiBaemas o popmyie (3.8).

Tak kak ypoBeHb CHp37a 3aBUCUT OT LIEHBI OOJHMranuil mpH KakIoil CHelke,
a lleHbl CJIEJIOK MOTYT OBbITh JOBOJIbHO BOJIATWIIBHBI, TO OIpPEAENICHUE CIpiaa
K G-KpUBO 110 OJTHOM MOCTEHEN ceke ¢ oOmuramusiMd  OyJeT  COMPSIKEHO
¢ OOJBIINM YPOBHEM MOTPEITHOCTH.

denepanbHOi cityxk00i mo (puHaHcOBbIM phiHKaM (DCDOP P®D) npennoxena
METOJMKa pacuéra mpu3HaBaeMol KOTHUPOBKU. JlJIsi yBENWYEHUS] TOYHOCTH
ONPENCIICHUST CHpaBeIIMBOro crpsfga K G-KpUBOW Mpeayaraercsi pacCUUTHIBATh
IpU3HABAEMbIN CIIP3/] HA OCHOBE JAHHOW METOJIMKH CIEAYIOIINM 00pa3oM.

BriOuparorcss Bce  OONMTanMoHHBIC BBITYCKA HOMUTEHTA, HAXOISIIHECS
B 0OpaleHuu Ha OUPKEBOM PbIHKE HA MOMEHT pa3MeIleHHs HOBOTO BBITYCKa.

JUist  Kaxaoro W3  BBIOPAHHBIX  BBITYCKOB  OMNPEACISICTCS MWHUMAIIBHOE
KOJIMYECTBO TOPrOBBIX CECCHUM, B TEUEHHUE KOTOPHIX C OOJUTAlMSIMU JAHHOTO
BbIITyCKa ObUIO 3akioueHo He MeHee 10 chaenok B peXUME OCHOBHBIX TOPIOB,
CyMMapHbIM HOMHHAJIBHBIM O0BEMOM HE MEHEEe OJHOr0 MWUIMOHa pyOnei. Ecnm
B Te4eHHUe nociaeaHnx 20 TOProBbIX cecCHil (KaleHJapHOro Mecslla) ¢ O0IUTralusIMu
BBITTyCKa ObLIO 3aKkimro4eHo MeHee 10 cmenok, b0 uX CyMMapHbIH 00bEM MEHBIIE

OJHOI'0O MHUJIJIMOHA pY6HCﬁ, TO BBIITYCK UCKJIIOYACTCA U3 paC‘IéTOB KakK HCJ'IPIKBPI,Z[HBIﬁ.
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[Io wToram Kaxaol TOProBOMl ceccuu paccuuThiBaeTcss d3(PdeKTUBHAS
JIOXOJTHOCTh IO CpPEIHEB3BEIICHHON IeHe obOnurammii. CpeaHeB3BelIEHHAs IeHa

paccuuThiBaeTcs o hopmyse

P=E_—, (3.10)

rne P — CpeIHEB3BEIICHHAS IIeHa obmraiuii (pyo.);
Q;, — 00BéM j -ii crenku (pyo.);
P; — 1ieHa obnuranmii B j -# caenke (pyo.);
J — KOJHUYECTBO CENIOK B TOPTOBOH ceccuu (IIT.).

O¢ddexTuBHAT TOXOAHOCTH IO CPEAHEB3BEUICHHOW IICHE SIBISETCS KOPHEM

ypaBHEHUS

oG C,+N

P+ ACP= + :
2 i, Wty 3.11)

i

)35 (147) 365

rme r — s eKTUBHAS TOXOTHOCTH IO CPEAHEB3BEIICHHON 11eHE (B HOJIAX);
Ci — KyIOHHAas BbIIUIaTa B MOMEHT ¢, (py0.);
fo — TeKyllas J1aTa;
t;— naTa i -i KYIIOHHOM BBIILIATHI;
N — nomunan (pyo.);
P— CpEeIHEB3BEIIICHHAS [IeHa oOymraiuii (pyo.);
ACP — HakoOIUICHHBIN KyNOHHBIN 10X01 (pyo.);
1 — KOJIMYECTBO BBIIUIAT MO OOJIUTALMAM (ILT.).

[To nmanHBIM 00 »S¢(GEeKTUBHONW TOXOMHOCTH F  PACCUUTBHIBACTCS CHPI]

K G-KpUBOM JJIs1 KaXI0W TOPTOBOM CECCHH Ka)I0TO BBITyCKa MO (opMyIie

$=100-r —G(1), (3.12)

rae S — cupaa k G-xpuBoi B 6azucHbiX myHKTax (1 6.1m. = 0.01%);
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*

r — 3(h@exTuBHAs TOXOAHOCTb, PACCUUTAHHAS IO CPEIHEB3BEILICHHOW IICHE
oOnuranuit u3 ypasuenus (3.11);

t — nropanus o0JIMrallMOHHOTO BITYCKa (JHEN);

G(t) — 3nauenune G-kpuBOM, paccuntanHoe 1o ¢opmysne (3.9).

Hanee pPacCUUTBHIBAECTCS IIPU3HABAEMBIN CIpOI K G-kpuBou

KaK CpeJIHEB3BEILICHHBIN crpa3/] 1o Gpopmyiie

K
2.9 S
o _ i=l
S = —x (3.13)
2.9
k=1
rae S — mpu3HaBaeMbI CIIPA/I MO OOJIMTalIMOHHOMY BBIITYCKY (B 0.11.);
Qr — cyMMapHbIi HOMUHAJIBHBIA O0BEM CIEIOK, COBEPUICHHBIX B TEUEHHUE k-i
TOProBO# ceccuw (B pyo.);
Sy — cnpaa 3hPeKTUBHON JTOXOJHOCTH MO CPEAHEB3BEIICHHOW IIeHE B k-i
TOProBO#M ceccuw (B 0.11.);
K — KOJIMYeCcTBO TOPTrOBBIX CECCUM, HEOOXOIUMBIX IS pacuéra (IIT.).
CopaBemymuBbiid cipaf S, Kk G-KpUBOM 11711 HOBOTO BBIMYCKA PACCUUTHIBACTCS

no popmyse

2.5m- O

S =5, (3.14)
2. On
m=1

rae S, — MPU3HABAEMBIN CIIP31 [0 71 -My OOJIMTalIMOHHOMY BBIITYCKY (0.11.);
Q,, — HOMHUHAJIbHBIN 00BbEM 7 -ro 00JIMrallMOHHOIO BhINycKa (pyo.);
M — KOIM4eCTBO OOJIMTallMOHHBIX BBITTYCKOB (IIIT.).

CrnpaBennuBblil ypoBeHb 3G(HEKTUBHOMN JOXOIHOCTH OIpeAensercs no Gopmyne

_G()+S,,

L, , 3.15
i 100 (3.15)

rac r,. — CIipaBcaAJINBaAA 5 €KTHUBHAas JOXOAHOCTH (B A0JIAX),
tr
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S,, — cnpaBennuBbii cip3 K G-KpUBOM, paccuuTanHbii 1o Gopmyie (3.14);

tr

G(t) — 3nauenune G-kpuBoOM, paccunuTaHHoe 1o ¢popmye (3.9);

OuenuBas CIIpaBEIJIUBBI YPOBEHb s dexTuBHON JIOXOJTHOCTH
IpYU pa3MEIIEHUH  OOJIMTAllMOHHOTO  3aiiMa, HEOOXOAMMO  YYUTHIBaTh, UTO
HE3aBUCHUMO OT TOTO, 3aBBIIICHO BO3HArpAXJICHHUE aHJeppaiTepy WM HET, IeHa
obyurarii B MOMEHT pa3MeIeHUs, KaKk mpaBuio, 3anmwkeHa [73]. CrnemoBarensHo,

addexTuBHAsS TOXOJHOCTh OOJUTAIMOHHOTO BBIIYCKA MpPU pa3MelleHun OyAeT

HEMHOTO BHIIIE €€ CIIPaBeIJINBOM OIICHKH.
3.3 AIropuTm OlleHKH CIIpaBeIIUuBOI J0X0THOCTH 00JMTranui

OO61mumii BU anropuTMa OLIEHKU CIPaBeJIMBOM JOXOAHOCTH 00IUranui
1. BBoa maHHBIX O BBITyCKaxX SMUTEHTA, HAXOASIINXCS B OOpaIICHUH.
2. BBoa gaTel pacuéra cripaBeyIMBOM JOXOAHOCTH OOJUTAIUNA.
3. JInst Ka)a0ro U3 BBIMYCKOB OOJUTanuii, BRIOpaHHbBIX Ha I1are 1 anropurtma.
3.1. Omnpenenuth KOJIMYECTBO TOPTOBBIX CECCUA HEOOXOIUMBIX
JUIsl pacyéTa UCXOsl U3 TOTO, YTO C OOJUTALMSAMU JIOJKHO OBITh 3aKIIFOUEHO
He MeHee 10 caenok B pexuMe OCHOBHBIX TOPIOB, CyMMapHbIM HOMHUHAJIbHBIM
00BEMOM HE MeHee OJHOro MUJIMOHA pyOnei. Eciau B Teuenue nocneaHux 20
TOPTOBBIX CeccHil (KaJeHAApHOTO Mecsla) ¢ OOJUTralUsIMH BBITYCKa OBLIO
3akmoueHo menee 10 caenok, MuO0 UX CyMMapHbIi 00bEM MEHBIIE OJHOTO
MUJUIMOHA PYyOJiel, TO BBIMYCK UCKIIIOYAETCS U3 PACYETOB KAaK HETMKBUAHBIN.
3.2. Jlnsg KaxIOW TOPrOBOM CECCHMH, ONpEeAcIeHHOM Ha mare 3.1
aNropuTMa.
3.2.1 PaccuuTath cpeHEB3BEIICHHYIO 1IeHY 110 hopmyiie (3.10).
3.2.2. Ha ocHOBe JaHHBIX O BBINYCKE OOJMranui, a TaKkKe
Ha OCHOBE JAHHBIX O CPEIHEB3BEIICHHOW LIEHE, ONPEACICHHON Ha 1Iare
3.2. anropuTMa paccuuTaTh 3¢ (HeKTUBHYIO JOXOJHOCTb
110 CPEHEB3BEILICHHOM 1IEHE B COOTBETCTBUU ¢ ypaBHeHUEM (3.11).
3.23 Ha ocHoBe pgaHHBIX O O(PPEeKTUBHONW JTOXOJAHOCTH

10 CPETHEB3BEIICHHOM LIEHE, ONMPEACICHHON Ha mare 3.3. aaropurMa u
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napamerpax G-xkpuBoil Ha gary pacy€éra paccuuTaTh  CIpPAA
3¢ (HeKTUBHON AOXOJHOCTU MO CPEAHEB3BEUICHHOM IieHe K G-KpuBOH
o ¢opmyne (3.12).
3.3. Ha ocHoBe pmaHHBIX O chpdae dS(PPEeKTUBHON JOXOMTHOCTH
II0 CPEAHEB3BEIICHHON LeHe K G-KpUBOM Mg KaXJAOW TOPrOBOM CECCUU
o ¢opmyiie (3.13) paccuuThiBaeTCs MpU3HaBaeMbIil cripd1 K G-KpUBOM.
4. Ha ocHOBe [aHHBIX O TMpHU3HABaeMbIX crp3gax mno ¢opmyne (3.14)
PacCUUTHIBAETCS CIIPABEMIMBBIN cip31 K G-KPUBOM.
5. Ha ocHOBe NaHHBIX O CIpaBEeIJIMBOM chop3ae W napamerpax G-KpuBoii
Ha IaTy pacy€ra pacCCUUTHIBAECTCA CHOPABEIJIMBASI CTOMMOCTH  (JIOXOOHOCTH)

obyranuii mo gopmyre (3.15).
BriBoabI

CyecTByromuye B HACTOAILEE BPEMsI CTPYKTYPHBIE MOJEIN OLICHKH CIIP370B
JOXOJIHOCTH OOJIMrallMii CEephe3HO HENOOLICHUBAIOT YPOBHM CIIPJIOB, TakK Kak
0a3upyIOTCS JIUIH HA OTICHKE BeposiTHOCTH fedonTa [17].

Monenu, OCHOBaHHBIE Ha BEPOSITHOCTH Je(0JITa, ONUCAHBI Takxke B paboTe [23]
u [25]. Takum 00pa3oM, HaHHBIE MOJAETH MOTYT MPUMEHATHCS JIMIIL BO BHYTPU
O0aHKOBCKOM IIJITAHUPOBAHUH U JUIsSI PaCUETOB CTOMMOCTU XEIDKUPOBAHUS KPEAUTHBIX
PHUCKOB, KaKk U YKa3aHO OJHUM U3 aBTOPOB. [10100HbIE MOJIEN B COCTOSIHUM OLIEHUTh
JIMIIb JOJ0 KPEAUTHOTO CIIp3Aa (AOXOJHOCTH), CBSI3aHHOTO C PUCKOM JedoiTa.

Mopenu, omnucanHele B paborax [20, 21, 22], mo TeM e NpUUYUHAM
HE MO3BOJISIOT OLICHUTh CHPABENJIMBBIM YpOBEHb LEHBI (JOXOJHOCTH) OOIUTranuil.
3HAYUTENBbHYIO MpOOJIeMy TPEACTaBIsieT U  MOBBIIMIEHUE HH(DOPMALIMOHHON
OTKPBITOCTH PETMOHOB. [laneko He BCE POCCUICKHME PErMOHBI U MYHHUIMIIAINATETHI,
J@X€ M3 YHUCa BBILEANNX HAa PBIHOK, UMEIOT KPEIUTHBIA peuTuHr. K Tomy ke
METOIMKN KPEIUTHBIX PEUTHHIOB, BBICTaBISIEMbIX OTCYECTBEHHBIMU PEUTUHIOBBIMU
areHTCTBaMH, HE OTJIMYAOTCSA IMPO3PAaYHOCTBIO, B TO BPEMS KakK OJHU M TE€ K€
(bakToOpbl KPEeIUTOCIIOCOOHOCTH y Pa3HbIX areHTCTB HMMEIOT pa3Hble Beca. Kpome

TOro, HECAOCTATKOM IIPUMCHCHUA JaHHBIX MO,Z[CJ'ICﬁ, ABIIACTCA TO, UYTO AAJICKO HEC BCC
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PEUTUHIOBBIE areHTCTBa NYOJIMKYIOT 0030pbl CTATUCTHKU J€(OJITHBIX COOBITHI
IPUMEHUTENBHO K COOCTBEHHOW MPAaKTHKE, a TaKKe TO, YTO B HOBEHILEH HCTOpUU
POCCHUHCKOIO pbIHKA IMyOJUYHBIX 3aMMCTBOBAHMN KOJMYECTBO MPOM3OIIEIINX
1e(dOoITOB HUYTOKHO MajO MO OTHOUICHUIO K KOJMYECTBY BBITYCKOB, HAXOASIIUXCS
B oOpalleHuu.

[IpumMeHeHne COBPEMEHHOM PErpecCHMOHHON Monenu [25], a Takke MOAEIU Ha
OCHOBE amnmapaTa HEUpOHHBIX ceTei [15] BO3MOXHO TOJIBKO ISl ONpEAeieHUs
cup370B 1o cyOdenepanpHpIM BblllyckaM oOiuranuii. Kpome Toro, morpemHocTts
JAHHBIX MOJEJIEH CKIAIbIBACTCS W3 IOTPEIIHOCTH OLEHKM KPEAUTHBIX KadecTB
OMUTEHTA U TEKYLIEH KOHBIOHKTYPBI PbIHKA.

C npyroil cTopoHbl BCe pbIHOYHBIE (DAKTOPHI, CBSI3aHHBIE KaK C KOHBIOHKTYPOIl
pBIHKA, TaK M C (PUHAHCOBBIMH TOKAa3aTENSIMM 3MUTEHTA Y>K€ YUYTEHBI B IICHE
oOpamaromuxcsi LUEHHbIX OyMmar SMUTEHTa. B CBf3M C 3TUM IpenoKEeHHBIN
AJITOPUTM OLIEHKH CIPaBEJIMBON JIOXOJAHOCTH HAa OCHOBE OOPAILIAIOIINXCS BBITYCKOB
oOnuranuii AaHHOTO HSMUTEHTA SBIAETCA HaumOoJee MOAXOASIIMM K YCIOBUAM
POCCHUICKOIO pbIHKA MyOJUYHBIX 3aMMCTBOBAaHUMN. [laHHBIA anroputM He TpedyeT
uHpOpMaAIllMU O KPEOUTHOM KAauecTBE OHMHUTEHTa (B TOM 4YHCIE O pPEUTUHTE
KPEAUTOCIIOCOOHOCTH H 0 BeposiTHocTH  Aedonta) K Hemoctatkam JaHHOTO
QITOPUTMA MOXXHO OTHECTH OTPAHMYECHHOCTb €r0 IPUMEHEHUS TOJBKO BBIITYCKAMHU
oOnuranuii HSMUTEHTa, UMEIOLIET0 He MEHEE BYX OOpallaroluxcs BhITYCKOB. Kpome
3TOr0 HEOOXOIMMO YYMTHIBATh, YTO (haKTUUECKas JOXOJHOCTb NpPU pa3MELICHUU
OyZAET HECKOJIBKO BBIIIE OLIEHKU.

PesynbTaT cpaBHeHHss MOJENEN, METONOB U AITOPUTMOB OLIEHKH CIIPABEIJIMBOMN

JIOXOJTHOCTH OOJIUTalivil mpecTaBiaeH B Tadd. 3.5



Tabnuua 3.5. Pe3yabTaThl CpaBHEHUS] MATEMaTUYECKUX MOJIEIEH U allrOPUTMOB

Mopenb Monaeans Ha
Mopens Ha
Mogeins, OILICHKU Mogens OCHOBE Bpe-
. Mopens Ha OCHOBE . .
Ypomén- OCHOBaHHasl | CIIP3JIOB HA 0XKHIaeMOM MEHHOM’
MHorodak- | ocHOBe ar- (uHaHCO- Perpeccu-
Kpurepun CTpykTyp- Hasi BEpO- Ha KpeauT- OCHOBE JIOXOTHOCTH CTPYKTYPBI
N N TOpHas MO- | mapata BBIX U DKO- OHHAs MO-
CpaBHEHHUS Hast MOJEIb | STHOCTHAs HBIX peii- peiiTrHTa . Ha OCHOBE 0e3pucKo-
b1 (5113 HEHPOHHBIX | HOMHYECKHX §1 ()13
MOJIENTh THHTaX KpeIuTO- . pHucka BBIX CTABOK
cereit MOKa-
SMHTEHTA CIIOCOOHO- . HeIIaTexa (Momean
3aTeaen
CTH aBTOpa)
Bo3MoxxHOCTB ITpH-
MeHeHus s cyOdene-
HET na na na na na na na na na
PATBHBIX U MYHHUIIUTIAb-
HBIX OOJIMTamuii
Bo3moxHOCTh NIpHU-
MCHCHHA JUIA na na na na HET HET HET na HET na
KOPHOPaTHBHBIX 00JITa-
babz0%t
VY4ET peIHOYHBIX (haKTO-
poB HET HET HET HET HET HET HET HET HET na
Heo06xoquMma o1ieHKa Be-
na za HET HET HET HET HET na HET HET
posITHOCTH niedonTa
Heobxonum kpeauTHBIN
N HET HET na za HET HET HET HET HET HET
PEHTHHT IMHUTEHTA
Heo0Oxoaumbl JaHHBIE O
KPEIUTHOM KadecTBE na HET HET HET na a a HET a HET
OMHUTEHTA
OrpaHudeHue 1mo Ko-
JINYECTBY BBIITYCKOB HET HET HET HET HET HET HET HET HET na

obnuranuii B oOpameHun




I'nmaBa 4 TecrupoBaHue ¥ IKCIIEPUMEHTAJbHAA MPOBEPKA

4.1. Kommiekc  mnporpaMM  NOAJEPKKH  NPUHATHA  PelICHUH

IpH YIIPAaBJCHUH PErHOHAJIBbHBIM U MYHHIUITAJIBbHBIM J10JIOM

Jliss mporpaMMHON peanu3alii MaTeMaTHYeCKUX MOJENeH H alrOpUTMOB,
OMMCAHHBIX BbIIIE, ObUT pa3pabOTaH KOMIUIEKC MpPOTpamMM, COCTOSALIMN M3 TPEX
ABTOMATH3UPOBAHHBIX CUCTEM:

— OIICHKH pHUCKa pepUHAHCUPOBAHMUS;

— BBIOOpA UCTOYHHUKA (PUHAHCUPOBAHUS;

— OIICHKH CIIPaBeIJIMBOM T0XOIHOCTH OOJIUTalIU.

[Tpu >TOM aBTOMAaTH3UPOBAHHASI CUCTEMa BHIOOpA MCTOYHUKA (PUHAHCHUPOBAHUS
B KayeCTBE BXOJHBIX JaHHBIX MOXKET HCIOJb30BaTh OLEHKY CHpPaBeIIMBON
JOXOJHOCTH OOJUTaluii, pPacCUMTAHHYIO C HCIOJb30BAHUEM COOTBETCTBYIOLICH

aBTOMATU3UPOBAHHON CUCTEMBI.
4.1.1 ABTOMaTHU3MPOBAHHASI CHCTEMA OIleHKH PUCKA pe)MHAHCHPOBAHUS

J171s1 OLIeHKU pucKa pe(pUHAHCUPOBAHUS B COOTBETCTBUU C MOJIEIIBIO, OMMCAHHON
B IJIaB€ 2, HE0OOXOIMMO OOIBIIIOE KOJIUYECTBO BEIUUCIIEHHNA. B 1iensax aBroMmaTn3aiun
mpoliecca BBIYMCIECHHsS ObUla pa3pa0OTaHa aBTOMATHU3UPOBAHHAS CHCTEMa OLEHKH
pucka pepunancupoBanus [74].
DOYyHKIHOHAJBbHbIEC BO3MOKHOCTH
OcCHOBHBIMM  (YHKUHMOHATBHBIMH ~ BO3MOXKHOCTSIMH  aBTOMAaTU3UPOBAHHOM
CHUCTEMBI OLICHKH pUCKa pepUHAHCUPOBAHHUS SBISIOTCS:
— oOydeHwue (B TOM YHCIIE U MPOJIOJKEHUE 00yUYeHUs1) HEHPOHHOM CEeTH;
— COXpaHEHHUE IMapaMeTpoB OOYYCHHOW HEUPOHHON ceTh (B TOM YHCIE
TOTOJIOTUH U 3HAUYEHUH BECOBBIX KO3 (PHUIIMEHTOB);
— 3arpy3ka napameTpoB 0O0y4eHHOU HEUPOHHOW CETH (B TOM YMCIIE TOMOJIOTUU
¥ 3HAYCHUI BECOBBIX KOA(D(PUITMEHTOR) A TOCISTYIOIIETO UCIIOIb30BAHUS

HJIM IIPOAOJIKCHU A O6y‘ICHI/I}I;
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— pacy€r OLIEHKM pHUCKa pe(UHAHCUPOBAHUS HA OCHOBE BXOAHBIX IaHHBIX,
BBEJIEHHBIX MOJH30BATENIEM U JAHHBIX 00Y4YEHHOI HEUPOHHOH CETH;
— pacu€T OCHOBHBIX CTATUCTMYECKUX XAPAKTEPUCTHUK, XAPAKTEPU3YIOIIHUX
TOYHOCTH 00Y4YEeHHSI HEUPOHHOM CETH.
XpaHeHHe JaHHBIX
BxogHplMM  JaHHBIMM ~ aBTOMAaTU3UPOBAaHHOW CHCTEMBl OLICHKM  pHCKa
peduHaHCUpPOBaHUS SBJISAIOTCS JaHHbIE O OIOMKETaX M PEUTHHTaxX PETMOHOB H
MYHULIMIIAJUTETOB, MOAPOOHO ONHMCaHHbIE B IJIaBeé 2, a TakKe JIaHHbIE
0 KOH(Urypauum CcHCTEMbl M JlaHHble HEWpOHHONM cetH. Bce naHHBIE
B aBTOMAaTHU3UPOBAHHOMN CUCTEME XpaHATcs B (aitmax popmata XML.
Omnucanne XML 31€MEHTOB KOH(UTYpaIi CUCTEMBI IPUBEACHO B Ta0. 4.1.

Tabnuna 4.1. Onucanue 3JeMEHTOB KOH(PUTYpaLHH

Poauresabckni
DJIeMeHT Onucanue
3J1eMEHT
config — KopneBoii anemMeHT (371eMeHT JOKYMEHTa)
eta config CxopocTh 00y4eHHST HEHPOHHOU CETH
iterations config JIaHHBIE O KOJIMYECTBE 3MOX 00yUCHHS
. ) KomnmaecTBo 3mox 0o0ydeHus, mocie KOTOPOoro
part iterations
OCYIIECTBIISIETCS BBIBOJ| PE3YJIHTATOB
max iterations MakcumanbHOE KOJIMYECTBO 3MOX O0YICHHS

Onucanne XML »1eMEHTOB BXOJHBIX JaHHBIX O OIOJDKETaX M pPEUTHHTaX
PETMOHOB M MYHHUIMITAJIUTETOB, WCHOJIB3YEMbI B aBTOMAaTU3MPOBAHHOW CHUCTEME,
npejCTaBiieHO B Ta0. 4.2.

Tadonuia 4.2. Onurcasue 31EMEHTOB BXOIHBIX JaHHBIX

Poaurennckuii
J1eMeHT Onucanmne
JIEMEHT
1 2 3
data — KopneBoi 311eMeHT (371EMEHT TOKYMEHTA)
Habop BXOIHBIX JAHHBIX, COOTBETCTB VIO
dataset data P ’ yio

OJTHOMY HaOJII0ICHUIO

vl dataset OTHoILIEHNE MPSMOTO J10JITa K 00hEMY 10X0JI0B
0e3 yuéra 0€3BO3ME3IHBIX MOCTYIUICHHI

v dataset OTHoOIIEHNE YCIOBHOTO JI0JTa K 00BEMY
70X0710B 06e3 yuéra 6€3B03M. MOCTYIIICHHH
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Ta6nuna 4.2. [IpogomxeHue

1 2 3

OtHomeHue 10x010B OroKeTa 6e3 yuéra
v3 dataset 0€3B0O3ME3THBIX MOCTYIUICHUH K 00IIeMy
00BEMY OXO0JIOB

OtHomenue 06béMa nedunmra OrKeTa K

v4 dataset 00BEMY 10X0/10B 0e3 yuéTa 0€3BO3ME3THBIX
IIOCTYIICHUH
OtHomeHne 00bEMa pacxoa0B Ha

V5 dataset oOciTykMBaHUE J10JIra K 006EMY 10X010B 0e3

yuéra 6€3B03MEe3/THBIX MOCTYIICHUH!

KymynsatuBHas BepoaTHOCTH nedonrta B

result dataset . o
TpeXHeTHI/II/I HepI/IO,Z[

Onucanne XML 51eMEHTOB JaHHBIX O HEWPOHHOW CETH, MCHOJIb3YEMBIX
B aBTOMAaTU3UPOBAHHOW CUCTEME, NIPEACTABIEHO B Ta0JI. 4.3.

Tabnuna 4.3. Onucanue 3J€MEHTOB HEHPOHHOW CEeTH

Poaurennckuii
j1eMeHT Onucanue
3JIEMEHT
neural_network — KopHeBoii 21eMEHT (371EMEHT JOKYMEHTA)
) KonudecTBO BXOAHBIX TaHHBIX (pa3Me
window neural_network A A (p P
BXOJHOT'O OKHA)
KonnuecTBO HEHPOHOB B CKPBITOM CJIOE
(mocnenHUM JIEMEHT layer COOTBETCTBYET
layer neural_network
BBIXOJTHOMY CJIOIO U 00513aT€IbHO JI0JKEH OBITh
paBeH 1)
weight neural_network Becosbie ko purineHTs HEHPOHHOMN CETH
BecoBoii ko3 durinenT cuHarca, BeIyIero ot
wli][j][k][1] neural_network 1-ro HelpoHa B j-OM cJoe K k-My Helipony B 1-om
cioe

Onucanue KJIaCCOB
ABTOMAaTU3UPOBAHHASI CHUCTEMA OLEHKH pHUCKa pe(UHAHCUPOBAHUS COCTOUT
Y3 CIEAYIOIINX OCHOBHBIX KJIACCOB:
— TForml — xjacc, peanu3ylIMid  TOJb30BaTeIbCKUM  HHTEpderic
ABTOMATHU3UPOBAHHOW CUCTEMBI;
— NN — kJacc, peanu3yronui HCKYCCTBEHHYI0 HEHPOHHYIO CETh;

— ParserXML — kiacc, peanusytomuii XML mapcep tuna SAX;
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— DynMass — kjacc, pealm3yrollui JIBYMEPHBbIM JIMHAMUYECKUH MaCCHUB
(CIIMCOK CIIHCKOB).

Knacc NN, peanu3yromuyii HMCKYCCTBEHHYIO HEHWPOHHYIO CE€Th, COCTOMT

U3 CIEAYIOIIHNX METO/IOB:

— ActFunc — pacuér akTuBalMOHHOW (QYHKIIUY;

— ActFuncDiff — pacu€T nepBoit mpou3BOIHON aKTUBAIIMOHHOW (PYHKIINH;

— ActFuncInv — pacuét nepBooOpa3HOil aKTUBAIIMOHHOMN (QYHKIINU;

— Create — KOHCTPYKTOP;

— Destroy — necTpykTyp;

— InitNeuralNetwork — nHuUIManM3anusa HEUPOHHOU CETH;

— ReadDataln — uyTeHue BXOIHBIX TaHHBIX U3 ¢aiina popmara XML;

— PrepareDataln — mpeno6paboTka BXOHBIX TaHHBIX;

— PrepareDataOut — npenoOpaboTKa BEIXOAHBIX JAHHBIX;

— GetWeight — meTo, Bo3Bpanaronmii BeCOBoO K03 (UIUEHT CHHAIICA;

— SetWeight — ycTanoBka BecoBoro k03 GuIlMeHTa CHHAIICA;

— DirectPropagation — pacyér BbIXOJHOT'O 3HAYEHHS] Ha OCHOBAaHHWH BXOJHBIX
JAHHBIX U TaHHBIX HEUPOHHOU CETH;

— BackPropagation — Meron, peanu3yrouMid BBIUKCIEHUS 10 METOAY
00paTHOro paclpOCTPAHEHUS OLIUOKY;

— LoadNet — 3arpy3ka 1aHHBIX 0 HEHPOHHOI ceTu u3 (aitna popmara XML;

— StoreNet — coxpaHeHue JaHHBIX O HEMPOHHOM ceTu B ¢aiin hopmata XML;

— Teach — o0OydeHne HEHPOHHOM CETH C YUUTEIIEM;

— CalcMistake @ —  pacu€T  OCHOBHBIX  CTaTUCTUYECKUX  JIAHHBIX,
XapaKTEPU3YIOIIMX TOYHOCTh 00YUYEHUS;

— Store — coxpaHeHHE pe3yabTaTOB OOydeHHs B (haii.

UML-nunarpaMMa ONKMCAHHBIX BBIIIE KJIACCOB aBTOMATHU3MPOBAHHOW CHUCTEMBI

OIICHKHU pUCKa peMHAHCUPOBAHUS NIpeICcTaBlieHa Ha puc. 4.1.



TForm1

FormMenu: TMainMenu;
N1: TMenultem;

N2: TMenultem;

N3: TMenultem;

N4: TMenultem;

N5: TMenultem;

N7: TMenultem;

N8: TMenultem;

N9: TMenultem;

N10: TMenultem;

N11: TMenultem;
FileOpenDialog: TOpenDialog;
FileSaveDialog: TSaveDialog;
GroupBox1: TGroupBox;
GroupBox2: TGroupBox;
InfoLabel: TLabel;
Label1: TLabel;

Label2: TLabel;

Label3: TLabel;

Label4: TLabel;

Label5: TLabel;

Label6: TLabel;

Edit1: TEdit;

Edit2: TEdit;

Edit3: TEdit;

Edit4: TEdit;

Edit5: TEdit;

Edit6: TEdit;

Button1: TButton;
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ParseXML

constructor Create;
destructor Destroy;
GetValue(filename,path:string):string;

FormCreate(Sender: TObject);
FormResize(Sender: TObject);
N2Click(Sender: TObject);
N3Click(Sender: TObject);
N5Click(Sender: TObject);
N7Click(Sender: TObject)
N8Click(Sender: TObject);

N9Click(Sender: TObject);
N10Click(Sender: TObject);
N11Click(Sender: TObject);
Button1Click(Sender: TObject);
OpenDlg(dp: ansistring; f, ext: string): string;
SaveDlg(dp: ansistring; f, ext: string): string;
MenuEnabled;

DynMass

root: dm;
row: integer;
col: inteqger;

Create;

Destroy;

Resize(r: integer; c: integer);
SetValue(r: integer; c: integer; v: real);
GetValue(r: integer; c: integer): real;
PrintData(filename: string);

Zero();

NN

MyXML: ParserXML;

Nero: DynMass;

Weight: DynMass;

Delta: DynMass;

Dataln: DynMass;
DatalnMiddle: DynMass;
DatalnDisp: DynMass;
DataOut: DynMass;

Desc: DynMass;
DataOutMiddle: real;
DataOutDisp: real;
Mistakes: DynMass;

Eta: real;

it_part: real;

it_val: real;

it_max: real;

qt_pred: integer;
AverageValue: real;
Dispersion : real;
MeanSquareDeviation: real;
CoefficientOfVariation: real;
AveragelinearDeviation: real;
IndexOfSkewness: real;
IndexOfSkewnessMistake: real;
IndexOfExcess: real;
IndexOfExcessMistake: real;

ActFunc(v: real): real;
ActFuncDiff(v: real): real;
ActFuncinv(v: real): real;
InitNeuralNetwork(filename: string);
ReadDataln(filename: string);
PrepareDataln();
PrepareDataOut();

function GetWeight(p,j,q.k: integer):real;
SetWeight(p,j,q.k: integer; v: real);
DirectPropagation();
BackPropagation(v: real);

Teach(): boolean;
LoadNet(filename: string);
StoreNet(filename: string);
Store(filename: string);

procedure CalcMistake();
constructor Create;

destructor Destroy;

Puc. 4.1. UML-auarpamMmma KjiaccoB
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I[Hoab30oBaTeabckuii HHTEP(enc

[Tonb3oBarenbckuit MHTEp(dENC aBTOMATU3UPOBAHHOW CHUCTEMBI OLIEHKH PHCKa
pedUHAHCUPOBAHUS COCTOMT W3 OJHOM 5SKpaHHON (OpMBl M MAHEIU MEHIO,
MO3BOJIAIOIIECH HCIONb30BaTh BCE (PYHKIMOHAJIbHBIE BO3MOXKHOCTU CHCTEMBI,

ONKMCaHHbIE BbIlIE (puc. 4.2.).

:_ﬁ’ CueHka pyucka pedrHaHCMPCEIHWA I. = |-'r;hl

Parn Ceme

JaHHEIE 08 WCOONHEHMK BH0#ET S

D&eém goxRonoe GHogkeTa |3'| g51305
Deér GesE05MEEAHEI NOCTYMAEHMMA |'| 2299504
Dfeér packonos GHakeTa |3'| 931571

D&bEm packonos Ha oBCAYRMEaHME LOAra |E421 a3

T aHHElE 0 L0AroERR OBASATENBCTESN,

Offeér aonra |B95000

D& rapaHTHi (803000

Puck peduHaHcupoBaHua paeeH 29,32 %

—

Puc. 4.2. Pe3ynbTatsl paboThl

4.1.2 ABTOMaTH3MPOBAHHAS cucremMa BbIOOpA HCTOYHUKA

(puHaHCcHMpoBaHUsA

@OyHKIHOHAJbHbIE BO3MOKHOCTH
OcHOBHBIMH  ()YHKIIMOHAJILHBIMA ~ BO3MOYKHOCTSIMH ~ aBTOMAaTHU3HPOBAHHOM
CUCTEMbI BbIOOpa UCTOYHUKA (PMHAHCHUPOBAHUS:
— pacuéT BIUSHHS CTPECC-BO3CHCTBUS HA BO3MOXKHOE YBEIMYECHHE PACXOJIOB
PETHOHATIBHOTO MM MECTHOTO OI0JKeTa Ha 00CTy)KMBaHUE JI0JITa;
— rpaduyeckoe NPEACTaBICHHUE JOCTYMHBIX HCTOYHUKOB (PHUHAHCUPOBAHUS

B BUAC COOTHOIICHHUA BO3MOXKHBIX PUCKOB U CTOMMOCTH;
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— BBIICICHHUEC HCOIITUMAJIBbHBIX UICTOYHUKOB q)HHaHCPIPOBaHI/I}I;

— BBIJCJICHUC OIITUMAJIBbHOI'O HMCTOYHHMKA (bl/IHaHCI/IpOBaHI/IH Ipn 3aJaHHOM

YPOBHEC IIPUATHA MIPOUCHTHOI'O PYCKa OpraHOM BJIACTH.

XpaHeHHe JAHHBIX

BXOI[HBIMI/I JaHHBbIMHA aBTOMaTHBHPOBaHHOﬁ CHCTCMBI ABJIAKOTCA:

- TCKYIHHﬁ HpO(bI/IJ'IB noralmcHus JO0JIIOBbIX O65133TCJ'II)CTB;

— JaHHblE O BO3MOXXHBIX HCTOYHHMKAX (UHAHCHUPOBAHUS (MOTOK ILIATEKeEH

10 UHCTPYMEHTaM);

— YPOBEHb MPUATHUSA IPOLIEHTHOTO PUCKA;

— JIaHHBIE O CTPECC-BO3ACUCTBUHM (BEIMYNHA U TPOAOJLKUTEIBHOCTD).

I[aHHBIC 0 HpO(bI/IJ'IC noramecHusa AOJrOoBBIX 0053aTENBLCTB U O BO3MOXKHBIX

UCTOYHHUKAX (UHAHCUPOBaHMS XpaHaTcs B (haiinax popmara XML.

Onucanne XML »snemeHTOB (aiina, cojepikallero paaHHble O mpoduiie

MoTralieHus 10Jira, MpeACcTaBieHo B Ta0. 4.4.

Tabnuna 4.4. Onucanue 371eMEHTOB IPOQUIIS MOTraleHUs

Popurenncknii
DjieMeHT Onucanue
3JIeMeHT
debt — KopHeBoii 21eMEHT (3J1EMEHT JOKYMEHTA)
set debt JlaHHBIC O TIOTAIICHUHN
date set Jlata moramenus
value set OO0BEM moramieHus

Onucanne XML »snemeHTOB (aiina, cojep)kaliero JaHHbIE O BO3MOXHBIX

MCTOYHHUKAX (PUHAHCUPOBAHMS, MPEJCTABICHO B Ta0M. 4.5.

Tabnuna 4.5. Onucanue 371€MEHTOB O BOBMOXKHBIX HCTOUHUKAX (PMHAHCHUPOBAHUS

Poauresabckni
DJleMeHT Onucanue
3J1eMEeHT
1 2 3
financing — KopneBoii anemMeHT (371eMeHT JOKyMEHTa)
source financing JlanHbIie 00 ucTOUYHUKE (PMHAHCUPOBAHUS
name source HaumenoBanue uctounnka uHaAHCHPOBAHUHS
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Ta6nuna 4.5. [Ipogomxenue

1 2 3
ytm source DddexTrBHAs cTaBKa, % TOIOBBIX
. I[aHHBIe O INoTralliI€eHUHN UCTOYHHNKA
maturity source
(hUHAHCHPOBaHUS
date maturity Jlata noramieHust
value maturity O0BEM morarieHus

Onucanmne KiIaccoB
ABTOMAaTHU3UPOBAHHASI CUCTEMa BbHIOOpAa MCTOYHHMKA (PUHAHCUPOBAHHS COCTOUT
13 CIEAYIOIINX OCHOBHBIX KJIACCOB:

— TForml — «kjacc, peanu3ylIUMid  TOJb30BaTeIbCKUM  HHTEpderic
ABTOMATHU3UPOBAHHOW CUCTEMBI;

— FSource — knacc, peanusyromuii pacdy€Thl COIIACHO MAaTEMaTHYECKOU
MOJIeNIM BEIOOpA ONTUMAJILHOTO UCTOYHHUKA (PMHAHCUPOBAHUS;

— ParserXML — knacc, peanmm3syromunii XML napcep tuna SAX;

— DynMass — kjacc, pealm3yrollui JIBYMEPHbIM [IUHAMUYECKUH MAaCCHUB
(CIHUCOK CIIHCKOB).

Kunacc FSource peanusyer cneayromme METOIbL:

— ReadDebt — 3arpy3ka gaHHbIX 0 npoduiie qoira u3 daina;

— ReadSources — 3arpy3ka JaHHBIX O  BO3MOXHBIX  HMCTOYHHMKAX
(YHaHCUPOBAHUS;

— Calc — pacuér pe3ynbpTarta cTpecc-BO3ACHCTBHUS;

— FindSource — BBIOOp ONTUMATEHOTO UCTOYHHUKA (PMHAHCUPOBAHUS.

UML-nunarpaMMa ONKMCAHHBIX BBIIIE KJIACCOB aBTOMATHU3MPOBAHHOW CUCTEMBI

OTICHKHU pHUCKa peMHAHCUPOBAHUS MIPEACTABIICHA HA pHC. 4.3.




TForm1

FormMenu: TMainMenu;
N1: TMenultem;

N2: TMenultem;

N3: TMenultem;

N4: TMenultem;

N5: TMenultem;

N6: TMenultem;
FileOpenDialog: TOpenDialog;
GroupBox1: TGroupBox;
GroupBox2: TGroupBox;
Label1: TLabel;

Label2: TLabel;

Label3: TLabel;

Label4: TLabel;

Label5: TLabel;

Edit1: TEdit;

Edit2: TEdit;

Edit3: TEdit;

Chart: TChart;

Series1: TBubbleSeries;
Series2: TBubbleSeries;
Series3: TBubbleSeries;
Series4: TBubbleSeries;
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ParseXML

constructor Create;
destructor Destroy;
GetValue(filename,path:string):string;

FormCreate(Sender: TObject);
FormResize(Sender: TObject);
N1Click(Sender: TObject);
N2Click(Sender: TObject)
N3Click(Sender: TObject);
N4Click(Sender: TObject);
N5Click(Sender: TObject);

N6Click(Sender: TObject);

OpenDlg(dp: ansistring; f, ext: string): string;
SaveDlg(dp: ansistring; f, ext: string): string;
MenuEnabled;

DrawChart();

FSource

MyXML: ParserXML;

Debt: DynMass;

Sources: DynMass;
SourcesMaturity: DynMass;

ReadDebt(filename: string);
ReadSources(filename: string);
Calc(r: real, t: real, k: real);

constructor Create;
destructor Destroy;

FindSource();

DynMass

root: dm;
row: integer;
col: integer;

Create;

Destroy;

Resize(r: integer; c: integer);
SetValue(r: integer; c: integer; v: real);
GetValue(r: integer; c: integer): real;
PrintData(filename: string);

Zero();

Puc. 4.3. UML-gunarpamma kinaccoB

IMoab3oBareabckuil MHTEP(enc

Ilonp3oBaTenbCKUM

ONTUMAJIBLHOTO UCTOYHUKA (PUHAHCHPOBAHHUS COCTOUT M3 (POPMBI BBOJAA JAHHBIX

0 CTpeCC BOB,Z[CﬁCTBPIPI, HpO(bI/IJIC noramiCHusg A0Jira 1 O BO3MOXHBIX HCTOYHHKaAX

(¢uHancupoBanus (puc. 4.4),

BbIUMCIIEHUH (puc. 4.5).

uHTepdeiic

aBTOMaTHSHpOBaHHOﬁ

a Takke (popmbl

CHCTCMBI

MNpCACTABJICHUA PC3YJIbTATOB
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r_ -
i BrGOp MCTOUHWKE PMHAHCUPOBAHNA Eug

HNaHHele  PesyneTarel

~CTpecc-e0z0efcTEME
HMHTeHoHEHOCTE (1] IE,EEI
T urensHocTe [t |2

— CENOHHOCTE K pUMCKY

K.oa U MEHT NPMATMA pucka [k] I

Puc. 4.4. ®opma BBOAA HJaHHBIX

r_ -
2l BrGOp MCTOUHWKE PMHAHCUPOBAHWA El_g

HNaHHele  PesyneTarel

R. % roooeEss
R TR

R T PR
L
0] 8 A O OO A YR : I
B
7,901 --gg------}-- T CETTETEREL R, CRRSRERR

2 BB mmmm oo T D

1 T CTITTTT R N R

?,?5 T T T T T T 1
10,5 11.0 11,5 12.0 12,5 13.0 13,5 14.0
St, % ronoesiy

Puc. 4.5. Pe3ynbpTaT paboThl aBBTOMAaTU3UPOBAHHON CUCTEMBI
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4.1.3 ABTOMATH3HMPOBAHHASI CHCTEMA OLEHKH CNPABEIJIUBOH J0XOAHOCTH

o0 Iuranum

TecTupoBaHre MOJENM OLEHKH CHPABEMJIMBONM JOXOAHOCTU OOJIMTallMOHHOTO
BBIITYyCKA HA OCHOBE BPEMEHHOW CTPYKTYphl OE3PHUCKOBBIX CTaBOK, MOJIPOOHO
omvcaHHOW B  TiaBe 3, TpeOyeT  OOJBIIIOTO  KOJMMYECTBA  BBIUMCIICHUH.
Jlns aBTomMaTH3anuu mpolecca Oblia pa3paboTaHa aBTOMATH3MPOBaHHAs cUCTEMa
OLICHKH CIPaBEIJIMBOM JOXOAHOCTH obOnuraumii [75], MPOEKT KOTOpPOW Takxke
npejcTaBiieH B padote [76].

DOYyHKIMOHAJbHbIC BO3MOKHOCTH

[IpencraBieHHass aBTOMATHU3UPOBAHHAsI CHUCTEMA IMO3BOJISIET OCYIIECTBIISITh
pacy€T crpaBeUIMBOM JOXOMHOCTU OOJMraluid Ha OCHOBE BPEMEHHOM CTPYKTYPbI
OE3pPUCKOBBIX CTABOK B COOTBETCTBHH C MOJICIIBbIO, OCYIIECTBIISIET BBIBOJT PE3YJIbTATOB
BBIYKCIICHUM, & TAK)KE MPEIOCTaBIsET HEOOX0IUMbIE TTOSICHEHUS K pacuéTam.

XpaHeHue JaHHBIX

BXogHbIMH TaHHBIMM aBTOMATU3UPOBAHHON CHUCTEMBbI OILIEHKH JOXOIHOCTH
oOJsuranuil ABJISIOTCS TaHHbIE 00 IMUTEHTaX OOJUTALMM, KOJTHMYECTBE IMUTUPYEMBbIX
MU BBIITYCKOB OOJHTanuii, XapaKTePUCTUK BBITYCKOB OOJHUTAIMA M UTOTAaX TOPTOB
BBIITYCKaMH OOJIUTALIUA.

Jlanuple 00 wuTOrax TOProB oOIUranusMu Ha OupkeBom pbiHke MMBbB
HAXOASATCS B CBOOOJHOM JOCTYNE U PACKPBIBAIOTCS HA O(UIMATBHOM CalTe OUpKH
B cetu Untepuer [62]. Kpome Toro, MMBb npenocrtapisier BO3MOKHOCTh 3arpy3KH
JAHHBIX 00 MTOrax TOProB IeHHbIMU Oymaramu B popmare XML. B cBs3u ¢ 3TuMm,
B OIIMCHIBAEMOM  AaBTOMATU3MPOBAHHOM CHUCTEME pPEaIu30BaHa  BO3MOKHOCTH
aBTOMATUYECKOM 3arpy3Ku BceX HEOOXOUMBIX IS pacuéra JaHHBIX U3 CETH.

Qaitn B ¢dopmare XML, coxepxkammii gaHHble 00 HWTOrax TOPTOB,
pacnosaratorcs 1o aapecy: http://micex.ru/issrpc/marketdata/stock/bonds/

history/preview/one/micex_stock_bonds_[/lama_nauanal-[/Jama_oxonuanusi]

.xml?date_from=[/[ama_nauanal&date_till=[{ama_oxonuanus]&boardid=

[Aoenmughuxamop_pescuma_mopeog]&secid=[ISIN_koo]&start=0&limit=1000
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Jlns XpaHeHus: JaHHBIX 00 OOJIMTAllMOHHBIX BBIITYCKOB, a TaKXKe O CHEJKaXx,

3aKJIIOUEHHBIX C HUMU Ha OupkeBoM pbiHke MMBDB uncnons3yercs 6aza naHHBIX,

KOHILIETITyaJIbHasi MOJIEJIb KOTOPOU MpeJicTaBlieHa Ha puc. 4.6.

hurmber

deal Bmission maturity
emigsion name (FI) emiggion name emission name (FK)
deal date . i
— —& issuer name (FK) maturity date

fuantity | prirnary distribution date value

weighted average price | primary distribution pricep | | em

gt deals norninal coupan

rode | gt bonds —— _
= | =1 emission name (FK)

issuer

ISSUer name

52

i

—0‘

begin date
end date

rate

g-cune offer

gourve date { ernission name () B
Betal offer date

Betal price

Betal

Tau

=0

51

Puc. 4.6. KonuenryanbHast Mojiesib 0a3bl JAHHBIX

baza naHHbIX B aBTOMaTU3UpPOBaHHOM cucteme peannzoBaHa B CYB/] Microsoft

Access. CxeMa JaHHBIX TIpe/icTaBjieHa Ha puc. 4.7.

bonds_quantity
weighted averaq
deals_quantity
mode

issuer

emission

EMisS0N_Name
issuer_name
primary_distribution_date
primary_distribution_price
norminal

maturity

Puc. 4.7. Cxema nanueix B MS Access
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AJITOpUTM
Cxema yKpYNMHEHHOIO QJIrOpUTMa ABTOMATHU3UPOBAHHOM CHUCTEMBI OIIEHKH

JIOXOJTHOCTH OOJIMTalvil mpeicTaBieHa Ha puc. 4.8.

MocThpoOEHWA CAMCEA
AMHTEHTOER

!

BrIGop amUTEHTA
M2 CMMCKS

v

MOCTROEHKWE CAMCKA
EEIM/CKOR

v

Brlfop
OLEHHEREMOTD
BLINYCKA U3
CNMCKER

!

MoCTROEHME CNMCKES
ELINYCEOE, HAXOAALMECA B

DAPALEHKAK

I.‘

Pacuer HocTartadHo e JarpyzKa
JAHHEL 0 AHHEIK U3
OOX0AHOCTH A
E.D.EQE{L?:TAEHH ceTH IHTepHET

Brieog
pesyneLTaTOR

Puc. 4.8. Cxema yKpynHEHHOTO alropuT™Ma

Onucanme KiIaccoB
ABTOMATH3UPOBaHHAS CHCTEMa OIEHKH JIOXOJHOCTH OOJUTAIiid COCTOUT
U3 YETBIPEX OCHOBHBIX KJIACCOB:
— TForml — xJjacc, peanu3ylIMid  TOJb30BaTeIbCKUM  HHTEpderic
ABTOMATU3WPOBAHHOM  CHUCTEMBI, BKIIOYAKOIIMKA  TaKXK€  BBIYMCIICHUS

B COOTBCTCTBHH C AJITOPUTMOM U pa60Ty ¢ Oa3on JAaHHBIX;
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— TBond — kiace, XxpaHgmuid Bcro HHGOpMaLH0 00 00JUTaIlMOHHOM BBITYCKE,
a  TaKXkKe  peaNu3yloIlMM  BBIYMCIEHHS  OCHOBHBIX  IIapaMETpOB
OOJIUTAIIMOHHOTO BBIMTYCKA;

— TMicexData — kmacc, peanusytonuii 3arpy3ky XML ¢aiina, comgepkariero
JaHHbBIE O CAENIKAX C OOJUTalMsIMH ONPEIEICHHOTO BhlllycKa ¢ caiitta MMBB;

— TBNFXMLParser — xiacc, peanusyromuiit XML napcep tuna SAX s
3arpy3ku JaHHBIX W3 XML ¢aiina ¢ 1enpio MOoCIeayroIero BHECEHU UX
B 0a3y JaHHBIX.

UML-,Z[I/IanaMMa OIIMCAaHHBIX  BBIIIC KJIACCOB CHUCTCMBI IIPEACTaBJICHA

Ha puc. 4.9.

TFarm1 TBond

ComboBoxlzsuer: TComboBox; Mame: String,

Labellzzuer: TLabel, I=IM: String;

DataSource: TDataSource, Mominal: Real;

ADOConnection: TADOConnection; Bondzcrh: Double;

ADoGyery, TADOGery, b eeeaao - {:::, PritnaryDistributionDate; TDateTime,

ButtonCale: TButton, PrimaryDistributionPrice: Real;

LabelResult, TLakbel, Couponct: Integer;

LabelStatus: Tlabel, CouponPate: Mrray of real;

Lakell: TLakel, CouponBeginDate: Array of TDateTime;

ComboBoxEmizsion: TComboBox; Coupon EndDate: Array of TDateTime;

BondsList: Arvay of Bond; Maturityit: Integer;

EstimatedBond: Bond; Maturityalue: Aray of real;

MLx ThlicexDats; MaturityDate: Array of TDateTime,

FormCreaterSender, TokjeeD Offerct: Integer,

ormireatel sender. |LRect), OfferPrice: Amay of real;

FormDestrow zender: TOkjectl; OrfferDate: Arr:;: of TDat'eTimE'

ButtonCalcClickiSender: TOhject), CashFlowCt: Integer: '

InzerthataData: TArINsRec), CashFlowalue: Srray of real,

ComboBoxlzsuerChangelSender: TObject), CazhFlowDate: Away of TDateTime,
GetOPok(d: TDateTime): real,
GetACld: TDateTime): real,
GetZIn: integery): real,
GetCazhFlowid: ThateTime; o real),
Getvieldid: TDateTime; o reall real,
GetDuration(d: TDate Time; p .y reall: real;
GetGCurve(d, Betal, Betal, Betal, Tau,
G0, G1, G2 real) real,
SumDizcourtCashFlond. TDateTime; y:
real): real,

ThicexData TBMFH ML Parser

#MLP: TBNF<KMLParser;

Getlnet File(const fileURL, Filehame: BFX ML Treevar Walue: string): PR MLMNode;

String): boolean, ML var Mode: PEMLMade; var Walue: string): boalean;

AdcdDatalFromDate, TillDate: TDateTime, fNTEZvar Mode: PRMLMode; war Value: string): boolean,

ISIM, Matme: String): TArInsRec; frvaLvar Mode: PXMLMode; war Walue: string). boolean;

R TT(var Mode: PXMLMode; war Value: string). boolean;

Puc. 4.9. UML-aunarpamma KJjiaccoB
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IMoab3oBaTeabckuii MHTEP(enc
JInss OLEHKM CHpaBeIMBOM JOXOJAHOCTM B COOTBETCTBHUM C MOJIEIIBIO,
MOJIb30BATENI0 CHUCTEMbl HEOOXOIMMO OCYIIECTBUTH BBIOOP SMHUTEHTa OOJIUTAIIMiA,
a TAKXXE€ BBIIIYCKa, JUISI KOTOPOro mnpous3BoauTcs pacu€r. Ilomp3oBatenbckuid

uHTepdetic, npeacrasieH Ha puc. 4.10.

r . .y
:ﬁ’ CueHka cnpaeefAMECH 4oX0QHOCTH | — | =] |-"-'-:h
JMUTEHT | Tarckad ofnacTe j
Beinyck | Tomck.o6-4 M

Pacuurare

DC':]LLI,ECTB.I'IHE-‘TCH EbIEQQ, PESYNETATOE

Puc. 4.10. ITonp3oBaTenbckuit uHTEpPdEIC

BriBon pe3ynbTaTOB BBIYMCICHUM B COOTBETCTBUHU C JAHHBIM AJITOPUTMOM
ocymectBisitorcss B (aitn result.htm, B dopmare HTML. Ilocine dopmupoBanus
daiina c pe3yabTaTaMu, OH aBTOMAaTUYECKHA OTKPHIBAETCS B Opay3epe 1Mo YMOITYaHHUIO.

Hcnonp30BaHue s3bIKa TUIEPTEKCTOBOM PA3METKW I BBIBOJA PE3YJIbTATOB
0OyCIIOBJICHO BO3MOXKHOCTBIO OpraHU3allMd TMOSICHEHWH C HCIOJIb30BAaHUEM
TUIIEPTEKCTOBBIX CChUIOK. CCBUIKA MO3BOJSIOT MOSICHUTH MPOLIECC BHIYMCICHUH,
a TaKXe MPEAOCTABIIAIOT MOIb30BATEN0 HHPOPMALIMIO 00 aIropuTME, Ha OCHOBAHUU
KOTOPOT'O OCYILECTBIISIETCSA OLIEHKA CIIPABEIINBOU TOXOIHOCTH.

PesynbraTel  paboThl ~ aBTOMATU3UPOBAHHOW  CUCTEMBI  MPEACTABIICHbI

Ha puc. 4.11.
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p
o COueHka cnpaseganecid goxogHocTh obaurawmi - Cpera

i @m1

| = =
| = v |
_

!'1'—_ | o =] x| ﬂ E] ‘srience/software%20registration/ouenka®20 goxogHocTi/ system/result/result.htm =

Ha 26.12.2006

? i "
PacueT npM3HaBaemMoro cnpaga’ anAa eeinycka "ToMcok.06-2";

OueHka crnpaseannesol JoxoaHocT obnuraunin,
3SMMUTEHTOM KOTOpbIX sBnseTca Tomckas obnacTb

Beinyck obnurauMii 2MMTEeHTa, HaxodAlwwecs B 00palleHMi Ha 0aTy pacdeTtos: "TomMck.06-2", "ToMck.0B8-3".

CpeaHeB3BelleHHaRA = e
Nata 0?‘]’5“' OGbem, pyb. E}Iﬁnﬁﬂ I.I:;l:;,u':; ot ﬂo?hx?fgg:;';: ﬂ“L":EL:?““: C"ﬁlﬁ{l /
25.12.2006 1800 | 1843200,03 3 1024 6,97 283 105
22.12.2006 458 4659450 2 102,5 0,87 286 Q8
20.12.2006 | 20220 20642597,26 2 102,09 7,42 288 167
19.12.2006 2785 | 2816748,98 3 101,14 8,68 289 286
MpuzHaBaeMblid cnpsg’: 175 6.0.
PacueT MpWM3HABaeMoro cnpsga’ ans seinyeka “ToMmck.o6-3™:
CpegHeBzBelleHHan = 5
Data Dﬂ’ﬁ"' 06beM, py6. 532,13?( u:::;,uqaf; Ec:r ﬂuifux‘:f;::;;: HHLTBL:_'““: Cn{z{q :
25.12.2006 1 Q95 1 Q99,5 7,57 798 134
21.12.2006 | 25000 | 2487249947 1 99,49 7,58 802 141
20.12.2006 | 30003 | 29876987,95 5 99,58 7,54 803 141
13.12.2006 231 528398,11 13 99,51 7,58 210 138

MNpuzHaBaeMblid cnpsg’: 141 6.0.

Cnpaeennueniii cnpag’: 154 6.,

Beinycky C gvopaurer 1130 gHel CoOTBETCTEYET CNpaBe/IMBan p,oxonuocrh? Ha ypoeHe 7,77 % rogoBbiX. -

s

m

] IZ| Ouerka cnpasegnuecii... F o !

S ——————————————————————

Puc. 4.11. BeiBog pe3ynbTaToB

El

4.2 Pe3yJabTaThl TECTUPOBAHHMS U IKCIEPUMEHTAJIbHON MPOBEPKH

4.2.1 TecrupoBaHue

peduHAHCHUPOBAHMS

MAaTEeMATHYEeCKOM

MOJECJIH

OIICHKH

pHCKa

TectupoBanne MareMaTUYeCKOW MOJENU OICHKH pUCKa pedrHaHCUPOBaHUS,

OCHOBaHHOW Ha HCIOJIb30BAaHUM anmnapara HEWPOHHBIX CETEH, OCYLIECTBIAIOCH

C UCIIOJB30BaHUEM

aBTOMaTHSHpOBaHHOﬁ

pedrHaHCUpPOBaHUS, OMMMCAaHHOMU B 1. 4.1.1.

CHCTCMBbI

OLICHKH

pucka
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TectupoBaHWe  OCYWIECTBISJIOCH HAa  OCHOBE  HMCTOPUYECKUX  JAHHBIX
00 UCTIOTHEHUH PErHOHANbHBIX U MyHHUIMNAIBHBIX OromkeToB B nepuoa 2000-2009
IT., @ TAaKX€ O IMPUCBOCHHBIX MEXKIYHAPOAHBIMU areHTCTBAMU PEUTHHIAX
10 COCTOSIHMIO Ha KOHell roja. basza gannbix coctostia u3 500 mpumepoB u Obuia
pazouta Ha 1aBa MHOXkecTBa: oOydwaromee (400 mpumepoB) m TectoBoe (100)
npumepoB. Pe3ynbrarhl TeCTHpOBaHUS PUBEIEHBI B Ta0I. 4.6.

OnHMM U3 BO3MOXKHBIX CIIOCOOOB OIIEHKH KyMYJISITUBHOM BEpOSTHOCTHU AedoiTa
HA OCHOBE YKa3aHHBIX (PaKTOPOB SBJISIETCS] UCIOJIb30BAHUE MOJEIIA MHOKECTBEHHOM
JMHEUHOM perpeccun [77]. YpaBHEHHME MHOXKECTBEHHOW JIMHEMHOW PErpeccuu

MOJKET OBITh 3amucano B Buje (4.1).

y=,30+,31x1+,32x2+,33x3+,34x4+,35x5 +&, (4.1)

I7I€ Yy — ypOBEHb pucka peuHAHCUPOBAHUS, B %;

[lo — CBOOOJIHBIN YJICH;

i — K03bULIMEHTHI Perpeccuu;

€ — cayuaiinas ommoOKa (OTKIOHEHHE).

Omnpenenenue kodpduuueHToB perpeccun (4.1) OCyIIECTBISAIOCH METOJAOM
HAaUMEHBIINX KBAaJPATOB Ha OCHOBE 0Oyyaromiei Beioopku u3 400 HaOm0AeHUN.

B pesynbrate perpeccuoHHas MOAENb OIEHKH KyMYJISITUBHON BEPOSATHOCTH

nedonra Oblia mosTy4deHa B Buze (4.2).

y=0,1 1+0,13x1 +O,O9x2 —0,08x3 +0,13x4 +0,43x5 (4.2)

TecTupoBaHue JaHHOW MOJEIH OCYIIECTBJISIOCh Ha OCHOBE BhIOOpKkH u3 100
HAOFOICHUIA.

Tabnuna 4.6. Pe3ynbrarsl TECTUPOBAHUS

AHaJu3MpyeMblil IOKa3aTeJb HeiipocereBas Moaeib Perpeccuonnas moaenb
Cpennee apudmernyeckoe 1,06 3,53
Cpeanee 1uHelHOe

pen 0,90 2,54
OTKJIOHEHHE
CpeanexBagpaTnyeckoe

pex AP 1,36 3,47
OTKJIOHEHHE
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Tomckass 007acTh UMEET PEUTHHT KPEAUTOCITOCOOHOCTH MO MEXKTYHAPOIHOMN

IKaje MEXIYHapOIHOro peHTUHroBoro areHtcTBa Standard&Poor’s ¢ 2008 rona.

Pesynbprarsl

IMPUMCHCHUA

MaTEMATUYECKOM

MOJIETIA

OLICHKHA

pucKka

pebuHaHCcupoBaHus Ha mpumepe Tomckoit obmactu B mepuon ¢ 2008 roga (B Tom

yucie ¥ Ha riaHoBbid epuoa 2011-2013 rr.) npeacrasiensl B Ta0. 4.7.

Tab6muma 4.7. [lpumenenue moaenu Ha mpuMepe ToMcKoi o0macTu

Jdannbie

2008 r.

2009 r.

2010 r.

2011 r.

2012 r.

2013 r.

IIpsimoii xoJr, MJIH.

pyo.

6713

6 186

6 128

6 081

6 036

6011

YciaoBHBIMH 10T,
MJIH. pYyO.

776

809

835

729

470

41

Joxonbl 0e3 yuéra
0€3B03ME3THBIX

MOCTYIJIEHUI, MJIH.

pyo.

19 451

19 553

22 629

24 358

25 382

27092

Bcero goxonos,
MJIH. pYO.

29 353

31851

34178

31714

30784

31025

Ipoduuurt
(de¢uumr), MiIH.
pyoO.

2 131)

(140)

193

Pacxoanl Ha
o0cayKuUBaHMe
A0JIra, MJIH. py0.

498

842

585

624

755

864

Peititunr S&P

B+

B+

H/I

H/I

H/I

KymyastuBnas
BEPOSITHOCTH
nedoara, %

10,43

22,37

10,43

H/O

H/O

H/O

Ouenka
KYMYJISTHBHOMI
BEPOATHOCTH
nedoJira B
COOTBETCTBHH €
Moaenablo, %

10,57

29,31

12,31

8,35

7,43

5,60

PeiiTunr S&P,
COOTBETCTBYIOLIMUI
OlIeHKe
KYMYJISTHBHOM!
BEPOATHOCTH
aedoJiira

B+

CCC+

B+

BB-

BB-

BB-
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[Ipumenenue w™ojaenu Ha npumepe ToOMCKOW 00iacTu  MOKa3bIBaeT
HE3HAUNUTEJIbHOE  OTKJIOHEHHME  pPE3yJbTaTOB,  IOJYYEHHBIX  IOCPEICTBOM
MOJICIMPOBAHUSL OT KYMYJISITUBHOM BEpOSATHOCTH JedoaTa, COOTBETCTBYIONICH
peittunry Tomckoit o6mactiu. OCoOOEHHO Ba)KHBIM MOMEHTOM SIBIISIETCS COBIIAJICHUE
JUHAMUKHU OLIEHKHU U PEaJbHbIX JaHHBIX.

MynununansHoe oOpa3zoBanue «lopox Tomck» He wuMeeT pPEHUTUHTOB
KPEAUTOCIIOCOOHOCTH OT MEKIYHApOJIHBIX PEUTHHTOBBIX areHTCTB. Pe3ynbTaTsl
NPUMEHEHUsT MaTeMaTUYeCKOW MOJENU OLEHKH pucka peduHaHCUpOBaHUS
Ha MpUMepe MyHUIMNAILHOTO 00pa3zoBanus «l'opox Tomck» B mepuona ¢ 2008 roga
(B ToM uncie u Ha TuanoBelid iepuof 2011-2013 rr.) npencrasnens! B Tadm. 4.8.

Ta6nuna 4.8. [Ipumenenue Mojenu Ha mpumepe ropoaa Tomcka

JlanHble 2008 r. 2009 r. 2010 r. 2011 r. 2012 r. 2013 r.

Ipsimoii poJr, MJIH.

1053 1402 1642 2 236 2 654 2976
pyoO.

Y cI0BHBIN 10T,

350 0 0 0 0 0
MJIH. PYO.

Joxoas! 6e3 yuéra
0e3B03Me3IHBIX
NMOCTYIJICHUH, MJIH.

pYyoO.

3717 4167 4 550 4 848 5157 4903

Bcero noxonos, 6611 8 050 9254 6 374 6 643 4903
MJIH. pYyo.

dedunut, MiaH. pyo. 148 513 109 434 417 323

Pacxoan! Ha
o0ciy:KuBaHHe 80 181 179 217 241 238
J10JITA, MJIH. PyO0.

Onenka
KYMYJSATHBHOM
BEPOSITHOCTH
nedoJita B
COOTBETCTBHH C
MoJeabI0, %

13,87 7,19 17,18 19,06 18,81 20,35

PeiiTunr S&P,
COOTBETCTBYIOIIUIA
OlleHKe
KYMYJSATHBHOM
BEPOSITHOCTH
nedoJsira

B+ BB- B B B B
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Pe3ynbTaThl NpUMEHEHHMS  MATEMaTUYECKOM  MOJENM  OIEHKU  pHCKa
pebrHaHCUpPOBAaHUS Ha MpuUMepe Tropojga ToMcKka TMOKa3bIBAIOT BO3MOXKHOCTH
WCITIOJIb30BAHUSL MOJIEIH ISl OLICHKU pUCKa peUHAHCUPOBAHUS 3aEMIIUKOB, B TOM
YUCJIE€ HE WMEIOIIHNX PEUTHHT KPEAUTOCIIOCOOHOCTH, a TaKKe JJIs OLICHKH pHCKa

Ha OCHOBE MOKa3aTeseil Oro/KeTa B IJIAaHOBOM MEPUOJIE.
4.2.2 IlpuMeHeHHE AJITOPUTMA BHIOOPA UCTOYHNKA (PUHAHCUPOBAHMS

[IpuBeneM nmpuMep NMpUMEHEHUs Mojenu [S5] s onpeneneHus: NCTOYHHMKA
3aMMCTBOBAaHMM, a TakKe €ero IMapaMeTpoB, Ha HCTOPUYECKUX JTaHHBIX
0 rOCyJJapCTBEHHOM j10Jre ToMckoi 00acTu.

Henaprament ¢uHancoB Tomckoit obmactu 31 suBaps 2007 1. ocyuiecTBHI
pa3MelleHne JOMOJHUTEIBLHOTO BhIMTYCKa OOJIUTaluii OUpKEBbIX BHYTPEHHUX 3aliMOB
C aMOpTH3alMel Jojra HOMUHAIBHBIM 00béMoM 1 mupa. py6. B 2007 r. o6mactHoi
Oro/KkeT ObL1 ucmosiHeH ¢ jaedunurom B 1,8 miapa. py0., Kpome Toro o0yacTu
HE00X0aMMO ObUTO peUHAHCHPOBATH paHEE BBIMYUICHHBIE 00sA3aTENbCTBA. TaKkuM
obpazom, B 2007 r. HabmoMamaCh MOTPEOHOCTH B 3aéMHBIX ICHEKHBIX CPEACTBAX.

ITo coctosinuto Ha 31 ssHBapst 2007 . cymMMapHasi BEJIMYMHA TOCYJapCTBEHHOTO
nonra Tomckoi oOmactu (0e3 yuéra ToCyIapCTBEHHBIX TapaHTHI) cocTaBisa 2,97
mipa. py6. Ilpodune morameHuss rocyqapCTBEHHOTrO nosra TOMCKOM obiacTu

no cocroauuto Ha 31.01.2007 npencrasnex Ha puc. 4.12.

2,0

o6bem norawlenusi, Mrpa. py6.

2007 2008 2009 2010 2011 2012
roga

Puc. 4.12. IIpoduns nmoramenust noiara Tomckoit obmactu Ha 31.01.2007
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Nudopmarus o pa3melieHus X BBITYCKOB obnuranuii Tomckoit oOnactu,

opranu3oBannbiX nocae 31.01.2007, npeacrasnena B Tabmure 4.9.

Tabnuua 4.9. Uudopmanus o pa3menieHusx BoITYCKOB obsuranuii Tomckoil o6nactu

HaumeHoBanue O0Bém BbINyCKa, Jara Jropanus, JloxogHoCTb,

BbINIYCKA MJIpA. PYO. pa3MeneHnst JTHHU % TOMOBBIX
Tomck.00-4 (zmom.) 1,0 31.01.2007 1 095 7,9
Tomck.00-5 (ocH.) 0,4 17.12.2007 1 343 7.8
Tomck.06-5 (zmom.) 1,0 04.04.2008 1220 8,0
Tomck.06-7 2,5 27.11.2008 882 14,0
Tomck.00-4 (zom.) 2,2 16.07.2009 634 18,47

Ecnu cpenars momymieHue o TOM, 4TO IMHK KPU3MCA NPUILENICS HA CEPEIUHY

nekabpst 2008 roga Beimycka Tomck.00-7 27.11.2008, U pocT KPEaUTHBIX CTaBOK
IPEKPATHIICS, TO BEIUYHMHA ¢ COCTAaBUT 2 roaa (puc. 4.13).

GECKYNOHHAA AOXOAHOCTL,

14 321

12954

11 .58/

10.20

8.83

7.46

6.09 | I

4. .72

3'34IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
e e ey B B e e ol ol o Ty o o R U T T B P P o O R == I = = == e = e e e o e e I e R Y )
R D D D D N S S D D N N e S~ =
o e e I e e e e e e e e e e e e e e e e e e e e e e e e e e e [ e e e e e e e e |
NANNNRNNANNNNANNANANNRNANNANNNN NN NNN SN
RO == WN 000 e e O (O e O W0 MO0 00000 Ok M 0007
e e e I e I e e e B e e R B e Y e e e e O e B e I e Bl Y — i — I — T — ]
el T B S R W B T o ==, o I =T = = T = T = Iy I 1= I - R = R T i e R o R = = o B B e N I —]
SN =0 =N = e O N =M= MO NN =N = o=

ndara

Puc. 4.13. I30TepMHBIii psii OECKYOHHOM JOXOAHOCTH (CPOK 0 MOTALICHHS 2 TOAa)
C yuéToM TIPUHATHIX JOMYIICHUH, IO JaHHBIM 00 OCYIIECTBIEHHBIX
3aMMCTBOBAHHUSX MOXKHO PacCUUTaTh U BEJIMUUHY 7 110 hopmyiie (4.3).
T = (Yl —Gl(dl))—(Y0 —Go(do))+(Gl(d0)—G0(d0)), 4.3)

rae Y — sddexTuBHAsT JOXOMHOCTH K TMOTAMICHUIO TIO BBIMYCKY, Pa3MEIICHHOMY

BO BPpCM:A MaKCMYyMa IPOICHTHBIX CTABOK;
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dy, di — nopauusi BBIIYCKA, Pa3MEIIEHHOTO 10 U BO BpeMs MaKCUMyMma
MPOIIEHTHBIX CTABOK;

Go(d) n Gi(d) — 3HaueHne G-KpUBOW B JaTy pa3MEUICHUS BBIIYCKa N0 U
BO BpeMsI MAKCUMYyMa MPOIIEHTHBIX CTaBOK.

Takum oOpazom, BenwumHa (Y,—G,(d,)) TIOKa3bIBa€T CHOP3I K JOXOJHOCTH

MIpU Pa3MEIIEHUHU BBIMYCKAa BO BPEMsI MAKCHUMyMa MPOIEHTHBIX CTaBOK K G-KpUBOH
Ha JIaHHYI0 JaTy, BeauduHa (Y, -G,(d,)) TIOKa3bIlBae€T CHOP3J K JIOXOJHOCTH
MpU Pa3MEIICHUU BBIMYCKa O POCTa MPOLIEHTHBIX CTaBOK K G-KpHBOIl Ha TaHHYIO
nary, BenmunHa (G,(d))—G,(d,)) TmOKa3bIBa€T POCT OE3PUCKOBBIX CTAaBOK (POCT
G-KpuBOIf).

B cootBetrcTBUM ¢ hopmynoit (4.3) Benmmunna ¥ = 8,21. B xauecTBe nmepuo0B
B JJaHHOW Mojienu OyaeM HCToiib30BaTh roga. CpoyHocTh qonra 7 paBHa 5 ToaM.

Ha 31.01.2007 y Tomckoit o0nacTd OBLJIO HECKOJBKO abTEPHATUBHBIX
BO3MOXXHOCTEH  MpHUBIICUCHHUS 3aEMHBIX CpeACTB. BO3MOXHBIE HCTOYHUKHU
npejcTaBiieHbl B Ta0m. 4.10.

Ta6nuna 4.10. Bo3amoxHbI€ BUABI 3aUMCTBOBAHUM 00BEMOM 1 Mip. pyo.

NeNe Bun Cpoxk, dpdexTUBHAA Moramenme
n/n 3aHMCTBOBAaHHUS THel craBka*, % rogoBbIX
1 2 3 4 5
1 365 7,56 B KOHIIE CPOKa
2 730 7,71 B KOHIIE CPOKa
3 1095 7,80 B KOHIIE CpOKa
4 1460 7,84 B KOHIIE CPOKa
Obsranun 110 25 % B KOHIIE KaXKIO0TO
(4]
> 1460 1 rojia oopamieHus
6 1825 7,90 B KOHIIE CPOKa
7 1825 779 o 25 % B xouue 2, 3,4, 5
’ rojia oopamieHus
3 1825 730 10 20 % B KOHIIE KaXXKI0T'0
’ rojia oopamieHus
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1 2 3 4 5

9 365 8,17 B KOHIIE CPOKa

10 730 8,17 B KOHIIE CpOKa
Kpenut

11 1095 8,30 B KOHIIE CpOKa

12 1825 8,50 B KOHIIE CPOKa

* Jlyia obnuranuii pacy€T B COOTBETCTBHH ¢ MoJieibio [70]; Mo KpeauTaM — CTaBKH 110 OTKPBITHIM KPEIUTHBIM JIHHSIM.

Pesynbprarsl

pacy€ToB

JJIA

BCEX

MNEPCUNCIICHHBIX

HNCTOYHHUKOB

(GbUHAHCUPOBAHUS, B COOTBETCTBUHU C JIAHHOW MOJIETIBIO, MPEJICTaBICHBI B Ta0I. 4.11.

Tabmuma  4.11.  PesynpTatel  ompeneneHus  ONTUMAIBHOTO  HCTOYHHUKA

(dbUHaHCUPOBAHUS

NeNe D,, D, D3, Dy, Ds, Vs, R, St,

o/n MUTH. MUITH. MUTH. MJITH. MJITH. MUTH. Yo /)

pyo. pyo. pyo. pYo. pYo. pyo. rOJI0BbIX r0JI0BbIX

1 1477 475 18 0 0 1951 7,78 13,32
2 477 1475 18 0 0 1951 7,84 13,37
3 477 475 1018 0 0 1492 7,87 12,10
4 477 475 18 1 000 0 1018 7,88 10,77
5 727 725 268 250 0 1451 7,85 11,97
6 477 475 18 0 1 000 1 000 7,90 10,74
7 477 725 268 250 250 1201 7,86 11,27
8 677 675 218 200 200 1351 7,87 11,70
9 1477 475 18 0 0 1951 7,99 13,53
10 477 1475 18 0 0 1951 7,99 13,53
11 477 475 1018 0 0 1 492 8,03 12,27
12 477 475 18 0 1 000 1 000 8,10 10,94
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B cootBercTBHMM ¢ TpuBEAEHHBIMH JaHHBIMM, Tabyu. 4.11., mokasaHo,
4YTO pe()MHAHCUPOBAHUE TEKYIIUX OO0S3aTEIIbCTB C MCIOJB30BAHUEM HEKOTOPHIX
UCTOYHUKOB (DMHAHCHUPOBAHUS MOKET MPHUBECTU KaK K CHIDKCHHUIO PHCKa pocTa
MPOIICHTHBIX CTABOK, TAK M K CHUKEHUIO CTOMMOCTH OOCITYKUBaHUS JIOJITA.

bonee HarnmsqHO pe3ysabTaThl BBIYMCICHHM MPEACTaBIEHbI HA puc. 4.14.

FFE T T T T T T 1

1045 11,0 M5 120 1258 130 135 140
S5t, % ropoBLIX

Puc. 4.14. Pe3ynbTaTsl pacuéToB

N3 puc. 4.14. crnemyer, 4YTO WCHOJIb30BAHHE WCTOYHUKOB 2, 3, 8-12
HEIeecoo0pa3Ho, T. K. JJIA KaXJA0ro M3 HUX CYHIECTBYET TaKOW ajibTepHATHUBHBIN
UCTOYHUK (UHAHCUPOBAHUS, KOTOPBIA SIBISETCS Oonee MemEBBIM, a TaKXKe
YMEHBIIIAET PUCK POCTA MPOIEHTHBIX CTABOK OJJHOBPEMEHHO.

UYro kacaercss HMCTOYHHMKOB 1, 4-7, TO BBIOOp OJHOTO W3 HUX 3aBUCHUT
OT CKJIOHHOCTH SMHUTEHTa K PHUCKy. Tak HCTOYHWK | sBisieTcss OoJiee IEeieBbIM,
HO UMEET HauOOJIBIIINE PHUCKU TIPOIEHTHOM CTaBKH, WCTOYHUK 6 — HAMPOTHB
SIBIISIETCS1 O0JIee JOPOTUM, HO M1 MEHEE PHUCKOBAHHBIM.

CTouT OTMETHUTH, YTO BBIITYCKY OOJUTAIMI, pa3MmemeHHoro JlemaprameHTOM

dbunancoB Tomckoit o61actu 31.01.2007, cOOTBETCTBYET UCTOUYHHK 7.
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4.2.3 TecrupoBanue ajJropuTMa OIEHKH CHPABeNJNBOH J0XOAHOCTH

o0 IMranum

JIJist TeCTUPOBAHUS aITOPUTMA OLICHKU CIPAaBEAJIMBONM JOXOAHOCTU OOJIUraIui,
omucaHHOrO B M. 3.3, Ha peanbHBIX [JAaHHBIX OBUTM BBHIOPAHBI OOIUTAIIMOHHBIC
BBIMYCKH, pa3MeléHHble Ha OupkeBoM peiHke MMBDB nyTéM OTKpBITOI moamucku
cutosss 2006 roga mo ceHtsaopr 2010 roma. Beibop opranuzatopa TOProm
oOycnoBien Tem, uTo MMBDB Ha ceromHsAIIHUI MOMEHT 3aHMMAET JUAUPYIOIIYIO
MO3ULIKI0 10 00BEMAM U KOJIMYECTBY OOpaIIaronIUXcsl OOJUTrallMOHHBIX BBIMYCKOB.
BriOpanHblii BpeMEHHOM MHTEpBal TMO3BOJISIET ampoOUpoBaTh aJIrOPUTM  Kak
B YCJIIOBUSIX CTAaOWJILHOM CUTyallud Ha PBIHKE, TaK M B YCIOBHUSAX KpHU3HUCA, MUK
kotoporo Habmogaics B konme 2008 - nawane 2009 romor. Bwibop cmocoba
pa3MeIleHus OCHOBaH Ha TOM, YTO pa3MEUIeHUE NYTEM OTKPBITOM MNOANHUCKH
ABJISIETCSA €IUHCTBEHHON PHIHOYHOM OLEHKOW YPOBHS IOXOJIHOCTH.

Ha ocHoBaHuM NaHHBIX O pa3MelleHud 35 OOJUTAIlMOHHBIX BBIITYCKOB OblLia
paccuutaHa aOcomioTHas  morpemHocth. CpenHud  ypOBeHb  aOCOJIOTHOM
norpemHocTy cocraBunl 3,46 6.m. T'mcrtorpamma pacnpeneneHus IMOrpelHOCTH

npecraBieHa Ha rpaduke (puc. 4.15.). Ouenku ommOOK NpeacTaBieHbI B Ta0I. 4.12.

KOnMn4ecTBO 3KCNEPUMEHTOB

-90 -70 -50 -30 -10 10 30 50 70 90
BeSIM4MHA NOrpeLHocTU

Puc. 4.15. Pactipefenenue abCOMIOTHON MOTPEIIHOCTH
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Ta6nuna 4.12. Pe3ynbTatsl TECTUPOBAHUS aIrOpUTMa

AHaJn3upyeMblil MOKa3aTe/Ib 3HavyeHue nmokas3areJs, 0.11.
Cpeanee apudmernyeckoe 28
Cpennee TuHeHOE OTKJIOHEHHE 16
CpeanexkBagpaTnyeckoe OTKJIOHEHHE 20

Kak yTBepkaaioch paHee, NaHHBIM aQJITOPUTM YUHUTHIBAET OOJIBIIMHCTBO
(bakTOpoB, HCKIIOYAs XapaKTEPUCTHKU BbIMycKa. COOTBETCTBEHHO, BBIYMCIICHHBIN
IIOCPEJICTBOM JTAHHOI'O aJITOPUTMa CHPAaBEUIMBBIA CIIP3J HUXKE CIIPAAA, ¢ KOTOPBIM
IPOUCXOAUT pa3MelleHHe Bblycka oOsuranuil. [lorpemHocTs cBsizaHa, MOpexae
BCEro, C INpeMHeld 3a MepBu4yHOe pasmemeHue. O e€ CylmecTBOBaHUU
CBUJIETEJILCTBYET TIOJOXKUTENbHAs CpEeNHsAsl aOCONIOTHAas MNOrpemHocTs. JlaHHas
BEJINYMHA MOKET BBICTYIIATh B KAUECTBE OLICHKU IIPEMHUH 34 IIEPBUYHOE Pa3MELICHUE,
YTO B CBOKO O4YEpPENb MO3BOJUT YMEHBIIWTH NOTIPEIIHOCTh OLICHKHA CHPABEIIMBOIO
crpa/a.

[IpencraBiieHHBIM aNrOPUTM IIO3BOJISIET OLICHUBATH YPOBEHB CIIPABEMNINBOU
JOXOHOCTH  OOJIMranuii, y4uTbiBasg OOJIBLIMHCTBO  PBIHOYHBIX  (PAKTOPOB.
[IpumMeHeHne MaHHOrO aJIropuTMa II03BOJUT 3MHUTEHTY OLICHHTh CTOMMOCTD
IUTAHUPYEMBIX 3a€MHBIX CPENCTB, a TAaK)K€ BBIOPATh ONTUMAIbHBINA MO CTOUMOCTH
UCTOYHUK (uHaHcupoBaHUs. [Ipou3BeneHHOE TECTUPOBAHME [IAHHOTO AIrOPUTMA

JOKa3bIBACT €Io aACKBATHOCTD.
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3akJII0uYeHHue

B pesynbrare auccepTallMOHHOW pPaOOTHI pellleHa akKTyallbHas Hay4dHO-
MIPAKTUYECKasl 3a/1a4a KOJIMYECTBEHHOW OLIEHKU PUCKOB, C KOTOPBIMU CTaJIKHBAKOTCA
peruoHajgbHbIE W MECTHbIE OpraHbl BJACTU NPH yOpaBIEHUU COOCTBEHHBIMU
IOJITOBBIMU  00s13aTeNbLCTBAMU. PellleHre JaHHOW 3a4add IIO3BOJISIET IIOBBICUTH
3¢ (HEKTUBHOCTh YIPABICHUS PETHOHAIBLHBIM U MYHHIIUTAIBHBIM JIOJITOM C TOYKH
3pEHUSI COOTHOIIEHUSI CTOMMOCTH 3aMMCTBOBAHUWM M PUCKOB, & TAKXKE MO3BOJISIET
OIICHUBATh BIUSHUE MPOBOJMMON TIOJUTUKH B OOJACTH YIIPABICHUS JOJTOM
Ha YPOBEHb PUCKOB B Oy IyIIIEM.

B pamkax paGoTel uWCCIETOBaHBI TEOPETUYECKUE W TPUKIAIHBIE BOIPOCHI,
CBSI3aHHBIC C YIIPABJICHUEM TOCYIapCTBEHHBIM BHYTPEHHHUM JOJITOM CyObekTa PO n
MYHULIUTNATBHBIM BHYTPEHHUM JIOJTOM MYHUITUTIATBLHBIX 00Opa30BaHUM.

B cooTtBercTBUU C 1ensiMu pabOTHI M 3a7a4aMH HCCIEIOBAHUS PACCMOTPEHUE
OCHOBHBIX TPOOJIEM YIIPABJICHUS! PETHOHATBHBIMU U MYHHUITUTIAIbHBIMUA JOJTOBBIMU
00s13aTeNIbCTBAMH MPOBOIUIIOCH TIO TPEM OCHOBHBIM HaIlPaBJICHUSIM:

— HCCIENOBAHUE TEOPETUUYECKUX AaCIEKTOB YIPABICHHUS JOJIOM C LEJIbIO
BBISIBJICHHSI OCHOBHBIX 33/1a4, C KOTOPBIMU CTaJKUBAKOTCS PETMOHAIBHBIE U
MYHHUIUIIAIbHBIE OpTraHbl Baactu Poccuiickont @enepannu;

— aHaJuu3  PHUCKOB, BO3HHUKAKOUIMX  IPUA  YIPABIECHUH  JOJTOBBIMHU
00s3aTeNILbCTBAMH, CIIOCOOOB UX OIIEHKH U MUHUMH3AIINY;

— WCCJIENOBaHWE TPOOJIEM OIEHKU CIPaBEUIMBOM CTOMMOCTH JIOJITOBBIX
00513aTEJIbCTB PETMOHAJIBHBIX U MYHUIIMTIAIBHBIX OPTAaHOB BJIACTH;

B wrore nuccepranimoHHOM pabOThI TOJYYEHBI CICAYIOIIME OCHOBHBIC

pEe3yJIbTATHI:

— B paMKax CUCTEMHOIO MOAXOJ1a UCCJIEA0BAHbl OCHOBHBIE 3a/1a4l yIIPABICHUS
JIOJITOM ® CYIISCTBYIOIIUE PEIMICHUS B JTOM 00JIacTH, B TOM YHCIIC
MPOAHAJIU3UPOBAHBI OCHOBHBIE PUCKH, BO3HUKAIOIIUE MEPE]l PErMOHATIbHBIMU

M MYHUIMIIAJIbHBIMM OpraHaMu BJIACTU IIPpU YIHOPABICHHUHW JOJIOBBIMHU
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00s3aTeIbCTBAMHU, HW3YYEHbl  CYIIECTBYIOIIME MOJENIU, MPUMEHSIEMbIE
[IpU yOPABJICHUU PETMOHATBHBIM U MYHUIIUIIAIBHBIM JI0JTOM;

pa3paboTaHa MoOJeNb OLEHKH pHUCKa pe@UHAHCUPOBAHUS, OCHOBAHHAS
Ha KO3 PUIMeHTax, pacCUYUTHIBAEMBIX MEXIYHAPOIHBIMU PEHTUHTOBBIMU
areHTCTBAaMU  MPU  TNPUCBOCHUM  PEUTUHra  KPEAUTOCIOCOOHOCTH,
MO3BOJISIIONIAsE OpTaHaM BJIACTH Ja)Xe MPU OTCYTCTBUM PEHUTHHIA OLICHUBATh
puCK pedUHAHCHPOBAHUSA, a TAKXKE BEIWYMHY pHUCKA pedUHAHCHUPOBAHUS
B IJIAHOBOM TIE€PUO/IC;

pa3paboTaH aJIrOPUTM, MMO3BOJISIOIIMIA OpraHaM BJIACTH OCYILECTBIISATH BHIOOD
ONTHMAJIPHOTO MCTOYHHMKA (PMHAHCUPOBAHUS C TOYKHU 3PECHHS COOTHOIICHUS
MPOLIEHTHOT'O PUCKA U CTOMMOCTH 3aMMCTBOBAHUS B 3aBUCHMOCTH OT YPOBHS
MIPUATHS PUCKA OPTaHOM BJIACTH;

pa3paboTaH aJNroOpuTM OLEHKU CHPABEAJIMBOM JOXOJHOCTH OOJIUTaIHid
HA OCHOBE BPEMEHHOW CTPYKTYphl O€3pHUCKOBBIX CTaBOK, IO3BOJISIOIINM,
B OTJIMYME OT CYUIECTBYIOIIMX MATEeMaTUYECKUX MOJIENIeH U aJlrOpuTMOB,
OLICHUBATh JIOXOJHOCTh OOJUranuii 0e3 HCIoJab30BaHUs HHMOpMAIUU
0 KPEJUTHOM KAueCTBE U PEUTUHIE KPETUTOCIIOCOOHOCTH IMUTEHTA;
pa3paboTaH KOMIUIEKC MPOTrpamMM, PETH3YIOIINI TPEII0KEHHBIEC aTOPUTMBI
U MaTEMaTUYECKUE MOJICNI OILIEHKU PUCKOB;

MaTepualibl JIMCCepTAMM BHEAPEHbI M HUCHOJIB3YIOTCa B JlemaprameHre
¢unancoB Tomckoil o6nacth (KOMHUTET TOCYAapCTBEHHOTO J0Jira) U
B Jlenapramente (UHAHCOB aJAMUHHUCTpalMu Topona Tomcka (KOMHTET
10 COCTABJICHUIO, HCIIOJIHEHUIO OI0/DKeTa M0 J0XO0JaM M YIPaBJICHUIO

MYHUIUIIAJIbHBIM ,Z[OJ'II‘OM).
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AKT BHEApeHH#A
ABTOMATHIHPOBAHNOI CHETEMBI OUEHKN PHCKA peduBancHpoBaHin

r. Tomek «24» cenrabpa 2010 roaa

ABTOMATHINPOBAHHAA CHCTEMAa OUEHKM pucka  pedwmnancuposanns, paspaboTaHHas
Herommneny H.A. Breapena u ¢ 01.06.2010 r. ycnewno nenons3yeTcs B JeNapTaMeHTe
dunancos ropoaa Tomcka npH IIAHKPOBAHIH MYHHUKNAILHOTO J0Ta.

Cpean OCHOBHBIX JOCTOMHCTE ABTOMATHINPOBAHHOI CHCTEMB! BRUICIAIOTCH CIIE/IYIONME;

*  YMEPEHHBIH YPOBEHb MOTPEILIHOCTH;

®  BOIMOMKHOCTL OLCHKH PHCKA peiHHAHCHPOBAHMA HA [UIAHOBLI NepHoL;

®  BOAMOKHOCTE OLCHKH PHCKI HA OCHOBAHHH KPHTCPHCE, HCNOJILIYEMBIX BEIYLIHMH
MEAIYHAPOIHBIMH  PEHTHHIOBLIMH - AreHTCTBAMH, Ja%e [PH  OTCYTCTEHH
KPEAHTHOIO peiiTHiTa.

Ouenka peka pedHancHpoRaHA, NONYHEHHAA ¢ HENONL3OBANKEM aBTOMATHIHPOBAHHOI
CHCTEMB!, NOKa3eBaeT yseaudenuwe pucka B8 2011 w 2012 1. no cpaBHEHHIO © JAHHLIM
NOKA3ATENEM, PACCHHTAHHBIM [0 HTOraM HCNOAHEHHA MYHHUHNANsHOrO Groawera 3a 2009 roj.
Jaunsie OUEHKH COBNANAIOT ¢ OMHIAAHHAMH JIENAPTAMEHTA (HHAHCOB aJIMHHHCTPALMH TOpoJa
Tomcka, T.K. ABNAOTCH  CACACTBHEM YBENHYEHHA 00beMa MYHHLUHNAIBHOIO J0Ira 0 CHIKCHHA
JOXO0J0B MYHHIHIANLHOTO OIO/UKETa B IAHOBOM NEPHOIE.

[lpeacenarens KoMuTETa MO COCTABACHHIO,
HCIOMHEHIIO BIO/UKETA 110 J0X01aM

H YIPaBIESHHIO MYHHIHIRILHEIM J0/1I0M
JenapraMenTa (pUHAHCOB g
anMuHHCTpany ropoja Tomeka o




146

AKT BHeIpeHH s

ABTOMATH3HPOBAHHOIH CHCTEMbI OLEHKH PHCKA peHHAHCHPOBAHNUS

r. Tomek «15» nexabps 2010 rona

ABTOMaTH3HpOBaHHasA  CHCTEMA  OIEHKH pHCKa  pedHHAHCHPOBaHHA  (CB-BO
O perucTpanHi  3neKTpoHHOro  pecypea. Ne 16193 ot 21.09.2010), paspaborannas
HeToMHHBIM H.A., YCIIEITHO NPHMEHHACTCH B pﬂﬁDTE KOMMWUTET 3IKOHOMHHYCCKOIO aHaliH3a
Henapramenra ¢unancos Tomckoil oOnacTH Ui aHaiM3a TnoKasaresed HMCIOIHEHHS
00J1aCTHOTO SI-GHH{ETEI, a TaKKe U OLUCHKH BIHAHWUA [MPOTrHO3HBIX nokasarejieii 00J1acTHOIO
Olo/DKeTa Ha YpOBeHb pHCKa pedHaHCHPOBaHMA.

Pe3ynbTaTel OIIEHKH pHCKAa pe()HHAHCHPOBAHMS, MOIYYEHHBIE C MOMOIIBIO JIAHHOM
ABTOMATH3MPOBAHHON CHCTEMBI HA OCHOBE JMaHHBIX 00 ucmonmHeHuH obnactHOro OI0/DKeTa,
COOTBETCTBYIOT (B 1mpesieniax JIONYCTUMOrO YPOBHS  TOTPEIIHOCTH)  KYMYJISTHBHOM
BepOSTHOCTH JAedonra B TpEXJIETHHI MepHo, cooTBeTcTBYIOWEH pelTtuHry Tomckoi

obnactu B HHOCTPE[HHOﬁ BAIIIOTE IO ME‘}K,E[)'HHPO,E[HOI‘;I mIxKane pEi‘;ITHHl"DBO]"O dIreHTCTBA

Standard&Poor’s.

HavanbHMK KOMHTETA 3KOHOMHYECKOTO aHa/IH3E

JlenapramenTa unancos Tomckoii o0macTu . Cepreiiunk
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AKT BHeJApeHHS
PE€3yIBTATOB UCCEPTALMH Ha COMCKAHUE YYEHOMH CTENEHH
Kanauaata TeXHH4YeCcKux Hayk McroMuna Hukonas Anekceesnya

r. Tomck «09» centa6ps 2010 rona

Crenyromme pe3y/bTaTsl AMCCEPTAUMOHHON PaGOTHI BHEJIPEHBI B IEATEILHOCTH KOMUTETA
rocynapCTeeHHoro ponra Jlemapramenta ¢unancoB ToMcKoM o6GIacTH B BHAE KOMILIEKCa
IIpOrpamm: :

1) MaremaTudueckas MOAENb OLEHKM CIPABEMIMBOM  JOXOMHOCTH obnurarmii
UCTIOJIE3yeTCS IPH aHAIM3C UTOrOB pa3MeIleHHs obnuranuii cyobekToB PO Ha mpenmer oueHKH
IIpEMHH KO BTOPHYHOMY PBIHKY, NPENOCTABIAEMON SMHTEHTAMH [IPH pa3MEIECHAH OGIHrammii.
HaHHas oLeHKa SABISAETCA WHIUKATOPOM CIpoca Ha OGHramuu cy6bexToB PO co cTopoHEI
MHBECTOPOB. ABTOMATH3MPOBaHHAs CHCTEMA TAaKXE HCIONB30BANACH IIPH TUIAaHUPOBAHUH
Pa3MCIICHHS JOIIOJIHATEIBPHOIO BBITYCKA 00/Urammii GHpXKEBEIX BHYTPEHHUX 3aiiMOB TOMCKOM
065acTH (rocyapCTBEHHBIA PETHCTPALHOHHBIH HoMep Beimmycka RU34030TMSO0). Onenka
AOXOHOCTH IMpPH PAa3MELICHHH JIOMOJHUTENBHOTO BBITYyCKAa OONHrauuii, pacCUMTaHHas C
HCTIONIE30BAHNEM JIAHHOH MozenH, cocraBia 18,15% ronossix. dakTuyeckas A0XOAHOCT [PH
Pa3sMEICHUH JOTIOJHHTENBHOTO BRITyCKa obnuranuit 16.07.2009 cocrasuna 18,47% romosuIx.

2) Anr OpUTM BBI60pa OIITHMAJIBHOIO HCTOYHHKA 3aMMCTBOBAaHHA HCITOJIB3YCTCS IIpH
COITIOCTABJICHUM JOCTYIHBIX HCTOYHMKOB B Ka4eCcTBE OLHOIO M3 AIBTCPHATHUBHBIX ITOAXOIOB.
OCHOBHBEIM OpCUMYIICCTBOM UCIOJIB30BaHHS YKA3aHHOI'O AJITOpUTMA SBIISICTCA (bopManH:’.aum
nponecca IpUHATHS pemeHnﬁ OTHOCHTCIIBHO BbI60pa UCTOYHHKA 3aUMCTBOBaHHI. CneﬂyeT
OTMETHUTBH, UTO OAHHBIN AJITOPUTM YYHTBIBACT JIMIIb COOTHOMIEHUE IIPOIICHTHOIO pHUCKA H
CTOHUMOCTH SaHMCTBOBaHHﬁ, B TO BpEMs KaK HA IIPUHATHE PEIICHUS OTHOCHTENLHO IIPUBJICYCHHU A
TOT0 MJIM HHOI'O HCTOUYHHMKA 3aUMCTBOBAHHH CBSA3aHO C OLICHKOM ITeJIoro psiaa moxkasarerneil.

3) Maremarnaeckas MozieNb OLEHKH PHCKa peHHAHCHPOBAHHS HCIIONB3YETCS IS OLEHKH
TCKYIIETO0 ypOBHS PHCKA PEe)UHAHCHPOBAHHSA, & TAKXKe JUIS OLECHKM IIPOTHO3HBIX 3HAYECHHH
AGHHOTO MOKA3aTeJIs NIPH IIAHUPOBAHMH 3aUMCTBOBAaHMH. B Ie70M IMHaMHKa OlEHKH pHcKa
pedUHAHCHPOBaHHMSA, MONy4YeHHas C HCIONb30BAHHEM MAAHHOM MAaTEeMAaTHUECKOH MOJIENH,
COBIIAZACT C PEHTMHIOBBIMH JeHCTBAsAMH arentctBa Standard&Poor’s (3auactyro ornepexas
AEHCTBUS areHTCTBA), @ TAKKE C OLIEHKAMH KOMHTETAa FOCYHAapCTBEHHOTO J0JITa Jlenapramenra
¢uHancoB Tomckoii o6nacTw.

IIpencenarens koMuTETa rOCYIAPCTBEHHOTO O/Ira
Jlenapramenta ¢punancoB ToMckoii o6nacTu

——

C.b. bapa6atos



