OUHAHCOBBIE IIOTOKH

OHHAHCOBO-3KOHOMHUYECKHH KPH3HUC H

KOPPEKTHUBbBI, BHOCUMBIE MUPOBBIM ®UHAHCOBO-3KOHOMHNYECKUM
KPU3UCOM B CTPATETHYECKHME OCHOBBI JEHEXHO-

KPEJIMTHOM MOJATUKA

ML.A.JlobaHoBa,
Munucmepcemso gunancoe Poccuiickoti @edepayuu

Mupoesoii ¢hunancoso-sxonomuueckull KpUUC 8bI3b18AJ 0NHCUBTIEHHBIE OUCKYCCUU CPeOU CHeYUATUCO8 NO NOBO-
0y yenei u UHCMPYMEHMO8 OeHe}CHO-KpeoumHou norumuku. Cpedu meopemukos u NpaKmukos ece 006Uy noo-
0epIICcKy NoAyuaiom uoeu 0 MHOICECMBEHHOCMU yellegblx noxazameeli 0esamenrbHOCmu YeHmpansHo2o bauka. B
0anHOU cmambe nonpodyem npeocmasunms Kpamruil 0030p HEKOMOPbIX HOOX0008 K Peanu3ayull 0eHeNCHO-KPeoum-
HOU NONUMUKY, d MAKdice PACCMOMPUM KOPPEKMUBbL, KOMOpble GHEC 8 MU NPeoCmagieHus Mupogol uHaHcoeo-

DKOHOMUYECKUU Kpusuc.

Crpaternueckuii actieKT POBOIMMO# IIEHTpaTbHBIM OaH-
KOM JICHE)KHO-KPEIUTHOH MOJIMTHKY 3aBUCHUT OT BEIOOpa TIPO-
MEKYTOYHOM IIeJTH, COOTBETCTBYIOIIEH YCTaHOBJICHHOM KO-
HEYHOH LIEJIH, HATIPUMED 10 YPOBHIO HHOIIIINH UITH 3aHATO-

HNHCTpYyMEHThI:
- pe3epBHEIC TpeOOBaHUL
- OTepaIiy KpeanTOBaHMS/AeTIo-

CTH B 9KOHOMHKe. Hrpke paccMoTpuM yCIOBHS M TIOCTIEA-
CTBHA BEIOOPA ICHTPaJIbHBIM OAHKOM B KaUeCTBE ITPOMEXKY-
TOYHBIX IIeNeH (TapreTHpOBaHIs) OKa3aTeNIeH mpeIoxKe-
HUSL JICHET, IPOIICHTHOHN CTaBKU U HHQILIIHY (cM. puc. 1).

OnepauuoHHbIE LEJIH:
- pe3epBHEBIE ICHBI'U

HUPOBAHUS

- IpsIMbIE CIIEJIKU

- 00paTHBIC CIEITKH

- OIlEpalliy Ha BATIOTHOM PBIHKE
- IPSAMOM KOHTPOJb U IIP.

peanu3ainus/ TaKTUKA

cTparerust

KoHeunble neu:

- CTa0WIBHOCTH LICH

- )KOHOMMYECKUI pOCT

- KOHKYpPEHTOCIOCOOHOCTH H TIp.

4

- IPOIIEHTHBIE CTaBKH
- BJIIOTHBINA KypC U IIp.

A

IIpomexyToUHbIE LETU:

Hcmounux: [5, p. 1].

- IPE/UIOKEHHE JICHET
- IPOLICHTHBIC CTaBKH
- WHQ ISIHSA

- BAJIFOTHBIN KypC H M.

Puc. 1. TakTH4ecKkuii M cTpaTeru4ecKuil aCEeKThI AeHEKHO-KPeIUTHOMN MOJUTUKH

B nenom paccyxaeHus 0 CTpaTeruu IEHEKHO-Kpe-
JIUTHOM TOJUTHKY SBISAIOTCS OoJiee MOMYIAPHON TEMOH
JUTSL aKaIEMUYECKIX UCCIIC/IOBAHMM, YEM U3YUCHHE TaK-
THUYECKUX OCHOB JICHE)KHO-KPEAUTHOM MONUTHKU. Briep-
BbIE ITPoOJieMa BEIOOPA IICHTPALHBIM OaHKOM IPOMEKY-
TOYHOH I1EJTH JICHSKHO-KPETUTHON MOJIUTUKH ObLIA OTTH-

caHa B 3KOHOMHYECKON JIUTEepaType BO BTOPOH MOJIOBHU-
He XX Beka. [IpeumyiecTBa U HEIOCTATKU TapreTHPO-
BaHUs KOJMYECTBA JCHET HITU MPOICHTHOHN CTaBKU OBLITH
MIPOWJITIOCTPUPOBAHBI aHITIUHCKUM 3KOHOMHUCTOM [lyrnom
¢ nomomibto Mmogenu [S-LM. Ilpu 3ToM BaKHBIM Ipea-
IIOJIOKEHUEM B aHaJIM3€ SKOHOMUCTA CTaJIO TO, YTO LIEH-
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TPaJBbHBIA 0aHK MOXET KOHTPONHPOBATH NMPEIIOKCHHE
JICHET B 3KOHOMUKE.

Y Y Y Y Y,

4 2 1 3 5

Puc. 2. TapreTnpOBalme HECHbI WJIN KOJIHYECTBA JICHET B KO-
HOMHUKE B YCJIOBUAX HeCTAOMJILHOCTH TOBApPHbLIX PLIHKOB

ITo muenuto Ilyna [2, p. 256], B yc10BUAX HECTAOUIb-
HOCTH TOBapHBIX PHIHKOB PETYIHPOBAHKE ICHEKHOTO IPEa-
JOKeHHs Oollee MPEANOYTHTENIBEHO, YeM PEryIHpOBaHUE
NpOLEHTHOI cTaBkH. IIpenonoxenne caeaano Ha OCHO-
Be aHanu3a mojenu [S-LM. Kak nokaszano Ha puc. 2, npu
U3MCHEHUSX MOJIOKEeHUS KpuBoH IS (cMmerienue u3 Kpu-
BOii IS, B Hanpasienun IS, u IS,), cBA3aHHBIX ¢ HEcTa-
OHMIILHOCTHIO TOBAPHBIX PHIHKOB, MTOJUTHKA (DUKCHPOBAHHUS
JEHEKHOTO MPEATIOKEHHSI K UCII0JIb30BaHUS IPOLIEHTHOM
CTaBKH JJIsI JOCTHXCHUS PHIHOYHOTO PAaBHOBECHS IIPUBO-
JUT K MEHbLIIEMY U3MEHEHUIO YPOBHS MIPOU3BOACTBA Y (B
rpa”uIax YZYS) Y COOTBETCTBEHHO CIIPOCA HA IEHBI'H, YEM
HpH MOJIEPKMBAHUU POLIEHTHOM CTABKY HA YPOBHE 1, U
HU3MEHEHUH MPEITIOXKCHHUS ACHET (IOJIOKEHUS KPHUBOMH
LM) - yposens fioxozia usmensiercst B rpanuuax Y, Y. lpu-
XOJIMIM K BBIBOZLY: €CJIM TOBAPHBIE PBIHKU MEHEE CTa0MIIb-
HBI, 4YeM JICHEXXHbIE, TO TIOJUTHKA MOHETAPHOTO TapreTH-
POBaHUS MPEATIOYTUTEIIBHEE.

CwMmenieHue KpuBoi IS MOryT BbI3bIBATH CIEAYIOLIHE
(haKTOpHI: N3MEHEHNE OTPEOUTENBCKUX PACXOTOB; U3ME-
HEHUE MHBECTUILIMOHHBIX PAacX0J0B, CBI3aHHBIX C OXKH/]Ia-
HISIMU OTHOCHUTENBHO Pa3BUTHUS OM3HECA; N3MEHEHHE I'0-
CYIapCTBEHHBIX PACXOJ0B; N3MEHEHHE HAJIOTOB; TUHAMHU-
Ka YHUCTOTO 3KCIOPTA.

®. Apecruc [1, p. 175] Beigenser aBa OCHOBHBIX YcC-
JIOBUS IIepexo/ia IICHTPAIBHOTO 0aHKa K TAPreTHPOBAHUIO
KOJIM4eCTBa JIeHeT. Bo-1epBhIX, CIPOC Ha IEHBI'H I0JKEH
ObITH cTabnieH. Bo-BTOpHIX, M3MEHEHNE IPOIICHTHBIX CTa-
BOK B Pe3yJIbTaTe OTKIOHCHUH (PaKTHIECKOTO CIpoca Ha
JCHBI'H OT IIEJICBOT0 YPOBHS JIEHEKHOTO MPEIIOXKCHHUS
JOJDKHO OKa3bIBaTh HEOOXOJMMOE BO3ICHCTBHE HA CIIPOC
U HHQIISAIHIIO B SKOHOMHUKE.

Ha puc. 3 1 4 npousutrocTpupoBaHbl IOKU CO CTOPO-
HBI JICHE)XHOTO pBIHKA (CABHUTHM KpuBoi LM Bmoms ocu
0OX), cBsi3aHHBIE C U3MEHEHUEM cIpoca Ha JeHbru. Ha

36 Bonpocvt cmamucmuxu, 3/2011

puc. 3 HeHTpaIBHBII OaHK TAPTETHPYET ACHEKHYIO Maccy
B DKOHOMHKE; Ha pUC. 4 - MPOLEHTHYIO CTaBKy B 9KOHO-
MHUKE.

TaprerupoBaHue MPOLECHTHON CTaBKH (I*) mpearona-
raet, 4YT0 U3MEHEHHUE CIpoca Ha AEHBIH (puc. 4, cMmerie-
HHE KpUBOH L B cTOpoHy L) BEIET K M3MEHEHHMIO IEHEK-
HOT'O TIpeIoKeHus (puc. 4, cMemeHue kpusoit M B cro-
pony M)). Ha eHeXHOM pBIHKE CMELIEHUE KpHBO# L 1mpu-
BEJIET K cMelleHuio kpuBot LM, ogHako mocienyroiiee
HW3MEHEHME NOJI0XKEHU KpuBoil M BepHeT kpuByro LM Ha
IIEpBOHAYaJIbHYI0 N03ULMI0. [Ipy 3TOM paBHOBECHBIN ypo-
BCHB IIPOU3BOJICTBA OCTAHETCS] HEU3MEHHBIM - Y .

Cwmemenne kpuBoit LM MoryT BBI3BaTh JIN0O H3MCEHE-
HUS cIpoca Ha JAEHbI'H, TUO0 U3MEHEHHS MPeIIoKEeHUS
JICHET.

TakuMm 06pazoM, B YCIOBHUSX IMIOKOB CO CTOPOHEI Jie-
HEXXHOTO PHIHKA TAPIeTHPOBAHUE LIEHTPATbHBIM OaHKOM Jie-
HEXHOU Macchl (puc. 3) mpuBeeT K OOIBIINM KOlleOaHu-
M IIPOU3BOJICTBA U CIIPOCA Ha ACHBI'Y, YEM TapreTUpOBa-
HUE MPOLIEHTHON CTaBKU (pHC. 4).

A
Y

»
. »
Y. Y X

2 1

Puc. 3. TaprerupoBanue HEHTPATBHBIM 0AHKOM eHEKHOM
Macchl B 9KOHOMHUKE U IIOKHU HA JeHEKHOM PBhIHKE

Kak nuwmer Ilyn [3, p. 46], ycnoBuem a1 npuMeHe-
HUS peKHMa TAPTeTUPOBAHUS MPETIOKEHUS JICHET SBIISI-
€TCs COOTHOILIECHHE:

0,/0,<b,

re O, - CTaHIapTHOE OTKJIOHEHHE IIOKOB CO CTOPOHBI CIIPO-
ca Ha JICHbIH;

0, - CTaHAAPTHOE OTKJIOHEHHE IIOKOB CO CTOPOHBI IIOTPE-
OWTENBCKOTO PBIHKA;

b, - >MaCTUYHOCTD CIIPOCA HA JIEHBIU 110 JOXOMY.

U3 sToro cieayer OCHOBHOM BBIBOJI: ITOJIUTHKA PETY-
JTUPOBAHMS TIPEIIOKEHUSI JACHET MPEIIOUYTUTEIbHEE 10
CPaBHEHHIO C PETYIUPOBAHUEM IIPOLIEHTHON CTABKH, €CITH
BapHaIys IIOKOB CO CTOPOHBI TOBAPHOT'O PHIHKA OOJIBIIIE,
YCeM Bapualys IOKOB CO CTOPOHBI ICHEKHOTO PbIHKA.

B cBoeM uccnenoBaHuy COBPEMEHHBIX TEOPUH JICHET
Poccu u Pomron [3, p. 49-50] nenatot BBIBOJ, YTO BHIOOD
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Puc. 4. TapreTupoBaHyne HeHTPATbHBLIM 02aHKOM MPOLEHTHON CTABKH B JKOHOMHKE U IIOKH HA ICHEKHOM PbIHKe

pEKUMa TapreTUPOBaHUsl, 4 TAK)KE HHCTPYMEHTOB JIECHEX-
HO-KPEIUTHOM MOJUTHKH 3aBUCHUT B TOM YHCJIE OT 3HaUe-
HUH O, U Oy, @ TAKKE OT (PaKTOPOB, ONPEEIAIOIIMX CTe-
IIEHb 3J1aCTUYHOCTHU KpuBBIX IS u LM.

VYka3aHHOE BBIIIE COOTHOLUIEHUE MOKET U HE BBIMOJ-
HATBHCSL. B COBpPEeMEHHBIX YCIOBHUSIX OCHOBHAS IIPHYHMHA 3TO-
IO - U3MEHEHHsI B )KOHOMHUECKOH ONUTHKE CTPaH MHPA,
(pMHAHCOBBIC, MHCTHTYIMOHAIBHBIC H3MeHeHsL. Cpey HUX:
JIeperynupoBaHie OaHKOBCKOH CHCTEMBI, yBEIIMICHHE YHC-
718 HeOAHKOBCKHX (PMHAHCOBBIX ITOCPEAHUKOB X HOBBIX (hH-
HAaHCOBBIX MHCTPYMEHTOB, JTHOepan3alis CHeTOB IUIaTexk-
Horo OanaHca, yBelIn4IeHHEe aBTOHOMHH [IeHTPATbHbIX OaH-
KOB U Ip. OTU MPOLECCH BEAYT K POCTYy BO3MOXKHOCTU
YaCTHOTO CEKTOpa SMUTHPOBATH MEHEE JIMKBHUIHBIC ICHEXK-
HBIE arperarsl, 4To 3aTpyAHAET I HEeHTPAILHOTO OaHKa
MIPOIIECC TAPTETHPOBAHMUS ICHEKHOTO npenokeHus. [To-
3TOMY JIeperyIHpOBaHHUe PHIHKA KalnuTaja 1 (PHHAHCOBbIE
WHHOBAIIMH B SKOHOMHKE CTPAHBI AETAI0T PEKUM TapreTH-
POBaHNS IEHEKHOTO IIPEUIOKEHUS MeHee 3P (HEeKTHBHBIM
10 CPABHEHUIO C PEKMMOM TapreTUPOBAHMS IIPOLIEHTHOM
CTaBKH.

IIpenmy1uecTBo pexxuma TapreTUpOBaHusl IPOLIEHTHOM
CTaBKH CBSI3aHO, BO-IIEPBBIX, C IPOCTOTON MEXaHU3Ma BO3-
JICHCTBUS Ha YKOHOMHKY Yepe3 PeTyINpOBaHNE KOHBIOHK-
TYpBI JIEHEKHOTO PhIHKA. FIMEHHO BO3MO>KHOCTb KOHTPO-
JIPOBATH POLIEHTHBIC CTABKH II03BOJISIET [ICHTPATBHOMY
0aHKy perylImpoBaTh CIIPOC Ha JIEHBTY B 3KOHOMHKE. A TI0
MHEHHIO HEKOTOPBIX HCCIIE0BATENCH, TOIBKO B TOM CITy-
Yae, eClii y LEHTPaNbHOro 0aHKa ecTh phluard BO3jeH-
CTBHSI Ha CITPOC Ha IEHBT'H, OH HMEET BO3MOXKHOCTB PeTy-
JIUPOBATh ACHEKHYIO Maccy B 3KOHOMHUKE [6, p. 157]. Bo-
BTOPBIX, MOJJCPKAHUE LIEJICBOTO YPOBHS NMPOLECHTHON
CTaBKU MO3BOJSIET MOAJEPAKHUBATh SKOHOMUUYECKYIO CTa-
OWIBHOCTD B CUTYAIlMH aKTUBHOTO Pa3BUTHUS M MHTETPa-
IIMM HAIMOHAJILHBIX (PMHAHCOBBIX PHIHKOB, a TAKIKE Iepe-

X0J1a MHOTHX CTPaH K O0JIbIIel KOHBEPTUPYEMOCTH HaIlH-
OHAJIbHOH BAJIIOTHI' .

Cpenu IeHTpaTBHBIX OAHKOB OCHOBHBIX IPOMBIIILICH-
HO Pa3BUTHIX CTPaH IIEPEXOA OT KOJIMYECTBEHHOTO Tapre-
THUPOBAHHS K TAPTETUPOBAHUIO TIPOLICHTHBIX CTABOK OBLIT
npakThyecku 3asepiieH B Hadane 1990-x ropos. Llent-
panpHbIe 0aHKH MHOTHX CTPAaH C IIEPEXOTHOM YKOHOMUKOH
IPUCTYIUIN K ATOMY Kak pa3 B 1990-e rogsr.

K pa3zHoBHIHOCTH LIEHOBOTO TApreTUPOBAHUSA MOKHO
OTHECTH M MHQIIAIMOHHOE TapreTupoBanue. [lo MHEHHIO
JI. CencoHa, rubkoe MHQIIAIUOHHOE TapreTHPOBAHUE
ObUTO, eCTh M OyJeT HaWTy4Illeil IPaKTHKON peaTn3anun
JIEHEKHO-KPETUTHOM NOJIMTUKY 10, B IEPUOJ ¥ TIOCIIE MU~
poBoro (MHAHCOBO-3KOHOMHYECKOTO Kpusuca [7]. B nan-
HOU CUTyallnd THOKOe MHQIIIIHOHHOE TapTeTHPOBAHHE
MIPEATONaraeT, 4YTo ACHSKHO-KPEIUTHAS ITOJIUTHKA HaIle-
JICHa Ha TOCTYKEHHE IIeJICBOT0 YPOBHS MH(ISAINY U CTa-
OMITU3aITI0 SKOHOMUKH, B TO BPEMS KaK KeCTKOe HHQIIS-
LMOHHOE TapreTUPOBAaHUE MPEAIOIaraeT JIULIIb KOHTPOJIb
3a ypoBHeM uH(sun. [lon ctabunn3anueir SKOHOMUKH
MoJpa3yMeBaeTCs CTaOMIN3aIusl YPOBHS HCIIOIB30BAHUS
pecypcos.

ToBops 00 nadsamonHoM TapretupoBanui, JI. CBeH-
COH OTAETHHO pacCMaTPUBAET MEPOIPUSATHS IO JOCTHKE-
HUIO (PMHAHCOBOH CTa0MIBHOCTH H ICHEKHO-KPEIUTHYIO
noauTUKy. @UHAHCOBAs CTAOMIBHOCTH IIPEIIONAraeT CH-
Tyanuio, Korma (UHAHCOBas CHUCTEMa BEITIONHSET CBOU
(GyHKIMY (HalpuMep, OCYIECTBICHUE IJIATekKeH, Coeu-
HEHHE COepeXCHUI 1 WHBECTUIINH, PACTIPEICIICHUE PHC-
Ka) C MUHUMAaJIbHBIMH U3JIepKKaMu JUIs oO1mecTBa. Bax-
HBIC THCTPYMEHTHI JUTS TOCTYOKEHUS (PUHAHCOBOU CTaOMITh-
HOCTH - 3TO HAJ30p U PETyIHPOBaHHE.

JI. CBeHCOH MOAYEPKUBAET, UTO JEHEKHO-KPEAUTHAS
MOJIUTUKA ¥ MEPOIIPUATHUS TI0 JTOCTIKEHUIO GUHAHCOBOM
CTAOUIILHOCTH PA3IMYaroTCs MO LEIsIM, HHCTpPYMEHTaM, a

' B OTHenbHBIX CIy4asxX LEHTPAIbHBIH OaHK MOXXET [MOXEepTBOBaTh CTAOMIBHOCTBIO NMPOLEHTHBIX CTABOK B 9KOHOMHKE B MOJb3Y IPYrHX
MoKa3zaTtenei, HalpuMep BaJIOTHOTO Kypca. Tak, mpu BBICOKOH J101€ MMIIOPTa B 9KOHOMMKE CTPaHBI, HU3KOM YPOBHE XKM3HU HAceleHMs U
3aBHCUMOCTH HALMOHAJILHOT'O IPOU3BO/ICTBA OT MMITIOPTHBIX OCTABOK CTAOMIIbHBII BaIIOTHBIN KypC HALIMOHATIBHOH ICHE)KHOH €IMHUIIBI, JaXe 3a
cueT GoblIeil BOTATHIBHOCTH IPOLEHTHBIX CTABOK, MOXKET OBITH IIPEAIOYTUTEIBHEE.
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TaK)kKe OpraHaM, OTBETCTBEHHBIM 33 HX PEATH3AIIHIO B pa3-
JUYHBIX CTpaHax, OJHAKO 3TO HE O3HAYAET, UTO I€HEKHO-
KpEIUTHAs IIOJINTUKA U IOJIMTHKA B 00J1aCTH (PHMHAHCOBOM
CTaOMILHOCTHU HE B3aUMOCBsI3aHbl. DUHAHCOBAs CTAOMIb-
HOCTB OIIPECIIsieT COCTOSHNE (PMHAHCOBBIX PHIHKOB, KO-
TOpBIE B CBOIO OUepe b BO3ACHCTBYIOT Ha 3()(hEeKTHBHOCTD
pabOTHI TPAHCMHUCCHOHHOTO MEXaHNU3Ma JICHE)KHO-KPETUT-
HOU monuTHKK’. B CBOK ouepens JACHEKHO-KpEIUTHAS
HOJHUTHKA YePe3 CTOMMOCTD aKTHBOB M COCTOSIHHE OalaH-
COB KOMITaHUH OmpenenseT (PHHAHCOBYIO CTa0MIBHOCTh
9KOHOMHKH.

K. Yonu B cBOMX HccliefoBaHUAX 3a4a€TCs BONPO-
COM O BO3MOKHOCTH COBEPIICHCTBOBAHMS WHISAIINOH-
HOT'O TApreTUPOBAHUS ISl CHUKEHHS BEPOSATHOCTH BO3-
HUKHOBEHUS (UHAHCOBO-2KOHOMUYECKUX KPHU3HCOB B
OymymeM [4]. B mepByio odepens 3TOT BOPOC BO3HH-
KaeT B YBSI3KE C BO3MOKHOCTBIO MPUOIMKCHISI OCHOB-
HOH MPOIEHTHOH CTaBKH LEHTPAIHHOTO OaHKA K HIDK-
Hell HyneBo# rpanuie. [oBops 006 nHQIAIHOHHOM Tap-
FeTUPOBaHUU, OJHUM U3 BapHUaHTOB BBIXOAA U3 TaKOM
cuTyanuu OyAeT HOBBIIICHHE [[€JIEBOTO YPOBHS HHPIIA-
nud. YeM HIDKE HeJIeBON YPOBEHb HHQIISIIHY, TEM 00JTb-
I1ast BEPOSTHOCTD [Tl IIEHTPATbHOT0 0aHKA CTONKHYTh-
csl ¢ mpoOneMoil HUXKHEH HYJIeBOM I'paHUIBI MPOLEHT-
HOW CTaBKK®.

Bo03M0OXHOCTB CTONKHYTBCS C TaKo# mpo0iemMoii Bo-
300HOBHJIA CPEAM IKCIEPTOB HHTEPEC K 00CYKICHUIO
MEXaHU3Ma TapreTUPOBaHUA YPOBHS LIEH KakK aJbTepHa-
THUBBI HHQIAIMOHHOMY TapreTHPOBaHUIO. IMEHHO B CH-
Tyally yrpo3bl NONaAaHus SKOHOMUKH B JIOBYIIKY JTHK-
BHJIHOCTH MEXaHHU3M TapreTUPOBAHUS YPOBHS IIEH MO-
XKET UMETh MMPEUMYIIECTBO HaJl HHMIAIUOHHBIM Tapre-
TupoBaHueM. [IpuBepKEHHOCTh IEHTPATIHLHOTO OaHKa
TapreTUPOBAHUIO YPOBHS LIEH B TAKOM CUTYaIIMH MOXKET
MPUBECTHU K POCTY HHQIISIIINH, YTO MPUBEAET K MOBBIIIIC-
HUIO HOMUHAJIBHBIX IPOLIEHTHBIX CTABOK.

[IpenmMyniecTBOM TapreTUPOBAHUS YPOBHS LICH SB-
JSAETCS TAKXKE TO, YTO XO3SHCTBYIOMIHE CyOBEKTHI 3HAIOT
Oyaymuii ypoBeHb ILIE€H, IIO3TOMY B HEKOTOPBIX CHUTya-
LUSIX MOTYT CHMXKaTh NMPEMUIO 32 PUCK [0 HOMHHAJb-
HBIM KOHTpaKkTaM, o0ecreunBas CTaOMIIBHOCTE PEeaIbHbBIX
MPOLIEHTHBIX CTaBOK.

TakuMm 06pa3zoM, peAcTaBICHHBII 0030p IpenMy-
LIECTB U HEJOCTATKOB HEKOTOPBIX MOIXO0B K peaan3a-
WU JCHENKHO-KPEIUTHOU MOJUTUKU B OYEPEAHON pa3
MOKa3bIBaeT MPHUBJIEKATEIbHOCTh PEKUMA TApreTUPOBA-
HUS IEHTPaTbHBIM OaHKOM MPOIICHTHON CTABKH M TI03BO-
aseT 0003HAYNTD €lIe OJHO HANpaBICHHE HCCIEA0Ba-
HUS BOBMOXXHOCTH pealn3anuy HHQIAIHOHHOTO Tapre-
TUpOBaHUs B Poccuu - CpaBHUTH PEXXHUM TapreTUpOBa-

HUS YPOBHS LICH U PEXXUM HHIAIUOHHOT'O TapreTUPO-
BaHUS.

BHe 3aBUCHMOCTH OT TaKOTO CPaBHEHUS, B YCIOBH-
SIX MOCTKPU3UCHOTO Pa3BUTHSI POCCUNCKOM AKOHOMHUKHY,
10 HallleMy MHCHHIO, BAXKHO UMETh YETKOE MIPEACTaBIIE-
HUE 0 pa3IHuUiX JCHE)KHO-KPEIUTHON NOTUTHKY U Me-
pOTpUATHH 11O JOCTHXEHUIO ((UHAHCOBOH CTaOUIBHOC-
TU. DTO MO3BOJIMT PA3NUYaTh U OTACIBHO aHAIU3UPO-
BaTh BO3/ICHCTBHE HA [[EHOBYIO M 9 KOHOMHUYECKYIO CTa-
OMIBHOCTH SKOHOMHYECKHX M HHCTUTYIMOHAIBHBIX (haK-
TOPOB, a TAKXKE IPOCICANTH BO3ACHCTBHE MOACPHU3A-
U GUHAHCOBOI MHPPACTPYKTYPHI HA COCTOSTHHE DKO-
HOMHKH.

[NocTkpu3ucHOE pa3BuTHE OyJeT MpEATIoNaraTs He
TOJIFKO MOJICPHHU3AINIO ((HHAHCOBOM HHPPACTPYKTYPHI,
HO U MOJAEPHU3ALUI0 3KOHOMUKH B LeaoM. CHUXEHHE
3aBUCHMOCTH POCCUMCKON 3KOHOMHUKH OT 3KCIOPTHBIX
HNOCTYIIEHUH, U3MEHEHUE CTPYKTYypPbl SKOHOMHKH B
MOJIB3y TIPOU3BOCTB ¢ 00Jiee BEICOKOH, YeM CHIPhEBOM
CEKTOp, A0JIei 100aBIeHHON CTONMOCTH B IIEHE TOBapa
SBJISTIOTCS, HA HAII BTV, BXKHBIM YCIIOBHEM 11 (hop-
MupoBaHus bankoM Poccun 2 pexTHBHBIX MEXaHU3MOB
YIpaBIEeHUS KOHBIOHKTYPOH JIEHEXHOTO PBIHKA U 1OC-
JENOBATEIBHOIO CHUKCHHS TEMIIOB HH(IAIUU B KO-
HOMHUKE.
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Ob NICTOYHUKAX ®UHAHCHUPOBAHUSA CTAPTYIOIIUX BU3HEC-ITPOEKTOB

B KPU3UCHBIX YCJIIOBUSAX

E.. Myp3auépa,
HUY-BLID

BBeaenune

Bonee momoBuHEI cTapTyronux ¢pupM B Poccuu He 00-
JAIAF0T TOCTYNIOM K (UHAHCOBBIM yciryraM (Poccuiickmii
ueHtp mukpoduHancuposanus, 2008). bomee Toro, cy-
IICCTBEHHAS YaCTh CTAPT-AIlOB BOBJICUCHA B SKOHOMHYEC-
KYIO IEATEIFHOCTh C HU3KOH OOABICHHOW CTOMMOCTBIO
[4].

Tem He MeHee OTHIOb HE BCEr1a OHO U TO )K€ cove-
TaHue HaOMI0AaeMBIX TapaMETPOB KaueCTBA MPEIIPUHH-
MaTeNbCKOU AeITETFHOCTH M HCIIONB30BaHMs (PHHAHCO-
BBIX (M MHBIX) PECYPCOB IMPUBOIUT K OJHMHAKOBOMY pe-
3ynbraty. Tak, Hanpumep, Poccus u I'penus xapakrepu-
3yI0TCS CTaOMIIBHO HU3KOH JT0JIeH paHHUX MPEATPUHAMA-
TeJel cpeny B3pOCIOTo TPYyAOCHOCOOHOTO HAceNeHUs,
O’KUIAIOIINX BEICOKHI TIOTEHITHA pOCTa CBOETO OU3He-
ca Ha npoTskeHun 2006-2009 rr. CTpaHbl CXOKH MEXKIY
c000¥i ¥ TT0 YPOBHIO HHHOBAITMOHHOCTH PaHHEH MpepH-
HUMAaTENbCKON aKTUBHOCTH (B T€UEHHE TOTO XKe Iepuosia
JIOJISl paHHUX NPeIIPUHUMATETCH, YeH IPOIYKT SIBIISIICS
HOBBIM ISl BCEX HIJIM HEKOTOPBIX MTOTpEOUTENEH, cocTa-
Buiia 9yTh Oosiee 40% B 000MX TOCYAapCcTBax). 3HAYUMO

HE OTJIMYAIOTCS ¥ XapaKTEPUCTHUKHU MPEIITOKESHUS HEPOp-
MaJbHOTO KamuTala - YpOBeHb He(hOpMaIbHOTO HHBEC-
TUpOBaHUA Kosiebsiercs okoso 2%. OqHako B pe3yabTare
Poccust HEeM3MEHHO HaXOMUTCS B HUKHEM KiacTepe Mo
MOKa3aTeNo JA0JM PaHHUX NpeIlpUHUMATENed cpeau
B3pocioro Tpyaocnocobnoro Hacenenus (B 2009 T. -
3,9%), B To Bpems kak ['penus - B BepxHeMm (B 2009 1. -
8,8%) [6].

Yem >xe 00ycroBIeH (PMHAHCOBBIA BBHIOOP MPEIIpH-
HuMarelsi? BepHo im, 4To HeOIaronpusTHhIC BHEIITHUE YC-
JIOBUS 3aTPYAHSIOT TOCTYI K pecypcaM HacTOJIBbKO, 4TO
BEJICHUE TaKOTO PoJia IS TEIbHOCTH CTAHOBUTCS SKOHOMHU-
4eckH HerenecoobpasHo? B murepartype TepMuH «mpen-
MIPUHUMATENILCTBOY BKIIIOYAET B Ce0s IBE COCTABIISIONINE
(cM. puc. 1): 1) counanbHO-35KOHOMUUYECKHUI KOHTEKCT U
JIMYHBIE KAYECTBA IPEANPHHUMATEITS, HEOOXOIMMBIE TSI TIPO-
recca BOILTONICHUs Ou3Heca; 2) IpeIIpHHAMATEIBCTBO -
KaK IMPOIIECC CO3/IaHMsI HOBOW 3KOHOMUYECKOM eIMHULIBI -
npennpusaTHs. Bropas koMIoHeHTa HeoThemiIeMa s (u-
3UYECKON peann3aiuy Ou3Heca - CO3JaHUsl PECypCHOM
0a3bl, OpraHU3aIKy IPOIecca e¢ HCIOIb30BaHM U TeHe-
pUpOBaHuUs PeIHOYHOM BeIpyukH [10].

IIpe AnpuHUMATEJILCTBO

JInyHble KavyecTBa

Iens: Npon3BOACTBO PHIHOYHOI IPOIYKIUH
3| Pecypcobi: BBIpYYKa OT peaTH3aiun

[peanpusitue

Kpumepuii deamenvnocmu: peHTade IbHOCTH

HNuuupaTuBa

ConpajnHo-

IKOHOMHUYECKHI KOHTEKCT

> Opranm3aTopcKue CrioCOOHOCTH M BO3M 03KHOCTH
Y poBeHb NPUHATHS PUCKA

Puc. 1. Onpeneﬂelme NMOHATHUSA «NPEANPUHUMATEIBCTBO»

BHyTpeHHMIT poriece 3apoKAeHUS HOBOH (UPMBI
SIBISACTCS (QyHAaMEHTAIbHBIM C TOUKH 3PCHHS IKOHOMH-
geckoit Teopun. HecocTosATenpHOCTD HEHTPATBHON KOM-
MMOHEHTHI, KaK MPOU3BOICTBCHHOM CIUHUIIBI, BICUECT KO-
HOMHYECKYI0 Hed(QPEKTUBHOCTh OM3Heca. B 310l cB-

31 (PUHAHCOBHIN BEIOOP PaHHETO MPEAIIPUHUMATEIS SB-
JIIeTCS TIEPBBIM IIaroM B OCYIIIECTBICHUU MIPEATIPHUHU-
MaTelbCKON MJeH, a TaKKe KII0UEeBBIM MOMEHTOM YC-
nexa MpeNpHUsITHs Ha PhIHKE KaK SKOHOMUYECKOTO arcH-

Ta [7].

Bonpocvt cmamucmuku, 3/2011 39




Dunancoso-IKOHOMUYECKUTL Kpusuc u ¢uuaucoabte nomoku

Taxkum o0pa3oM, KpyT HCXOIHBIX (DakTopoB, (op-
MUPYIOIIHUXCS MOJI BO3ACHCTBHEM BHEIIHEH cpenbl U
ajlanTalyy K Hell, orpaHuYeH (PMHAHCOBOU cTpareruei
paHHEro NpeAnpUHUMATENS: CIIPOCOM U ITPEAI0KEHUEM
(mHAHCOBBIX pecypcoB. Kak U3BeCTHO, OJHUM M3 TJIaB-
HBIX YCIIOBUH YCIIELIHOTO Pa3BUTHS IPEATNIPUHUMATEb-
CTBa SIBIISICTCS OJIaronpusiTHAas BHEUIHSS Cpe/ia: JOCTYT K
pecypcam (pUHAHCOBBIM H IPOU3BOJCTBEHHBIM), PETY-
JSTUBHOE BO3JICHCTBUE, PpIHOYHAS KOHBIOHKTYPA, a TaK-
e MakposkoHomudeckas obcraHoBka [1]. CoBokyn-
HOCTh IIEPEUUCICHHBIX (PaKTOPOB, B MEPBYIO OYEpeb,
OKa3bIBAa€T BIUSHHE HA TOTOBHOCTH MpEINpPUHUMATEIS
HauaTh HOBBIH OM3HEC.

OpHaKo HECMOTPS Ha BCE BO3PACTAIOLIYIO MOJIEPK-
Ky MaJioro 6M3Heca Co CTOPOHBI TOCYAapCTBa (C KXKIBIM
roJIOM pacTeT 00BbEM BBIJEISIEMbIX CPEJICTB, Pa3BUBAIOT-
Cs1 CTICIIMATM3UPOBaHHBIC IIPOTPAMMBI, PEATH3YIOTCS Mac-
mTaOHBIE POCKTHI), a TAKXKE HA HEKOTOPOE YIyUIlCHHE
YCIIOBUH KpeIUTOBaHUSA B OAHKOBCKOM CEKTOpE (CHHIKE-
HUe 0a30BBIX CTABOK, [UTUTEIBLHBIC CPOKU KPEAUTOBAHMS,
[2]), oCHOBHBIMU NPEMATCTBUSIMH JUISI CTapTa OU3HECA, 10
MHEHUIO CaMUX MPEIIPHHUMATEIICH, OCTAIOTCS IPOOIEMEI
C IOCTYIIOM K TOCYJapCTBEHHBIM IIPOTpaMMaM MOJICPK-
KH U K 3a¢MHBIM (pHHAHCOBBIM pecypcam [1].

Taxum 006pa3oM, BHEIIHUE (PaKTOPHI SBISIOTCS OIIOC-
PEIOBaHHBIMU JA€TEPMUHAHTAMHU PE3YJIbTaTa pealu3aLii Jie-
ATENBHOCTH PaHHET o IpeAnpuHIMaTeIscTBa. bonee Toro,
WX B3aHMOJICHCTBUE C BHYTPCHHUMHE YOCKICHUIMH, MO-
TUBaNKei, MUPOBO33pEHHUEM JINIA, HAMEPEHHOTO HayaTh
Ou3Hec, B OOJBINCH CTEIEHH OMpeAessieT BO3MOKHOCTh
TIOSIBJICHUS] HOBOT'O YCIICIITHOTO MpeNpusThs. B cBoro oue-
pens (GOpMHPOBAHUE BOCHPUATHS OKPYXKAIOMICH CPEIIbl
3aBUCHT OT psija OOBEKTHUBHBIX TOKa3aTeled, HalpuMep
0JarocoOCTOSTHUS MPEANPHHAMATEIS, €T0 YeIOBEYECKOTO
KaIyTala, pacroyiaracMoi nHGOopMaIMOHHON 0a3bl U TIp.

B nanHOM HccenoBaHuu MpejiaraeTcst pacCMOTPETh
pa3iIuyHbIC BHYTPEHHUE TapaMeTPBI, TOTEHIINAILHO (hop-
MHUPYIOIIME CIPOC PaHHEro NpeanpUHUMATEeNbCTBA Ha
BHelIHee puHaHCUpoBaHUe. B psje uccnenosanuii (Map-
KETHHTOBBIX, COLIMOJIOTUYECKHUX ), KaK PaBUIIO, paccMaT-
PHUBAOTCS (PAKTOPHI TNIHOCTHOTO BOCIIPHSTHS CYOBEKTOB
MaJIoro OWM3Heca: WX OLCHKA BHEIIHEH Cpeibl, yCIOBUH,
0CO3HAaHUE CBOCH KOMIIETCHTHOCTH, CBOMX HPEHMYIIECTB.
B xone ananuza craBuTCS LIETbIO U3y4YeHHE Ooee Win Me-
Hee 0ObEKTUBHBIX BHYTPEHHHUX MTapaMeTPOB, KOTOPBIE MaK-
CHUMAJIbHO OT/IEJIEHBI OT IEPCOHANBHBIX CYKIEHUNA PAHHUX
npeanpuHumaresned. Tem caMbIM CO31a€TCsl OCHOBA IS
BO3MO’KHOCTH IIPOTHO3UPOBAHUSI CIIPOCA HA BHELTHEE (HH-
HAHCHUPOBAHHE CO CTOPOHBI JAHHOW KAaTETOPUH 3aeMIIH-
KOB, TeM 0oJiee 4To 10714 TaKUX MpeanpuHumMareneii 3a 2006-
2010 rr. ocraercs BecbMa cymiecTBeHHOU. B pesynbrare,
ocJIe MPOSCHEHUS MPUYHH (PUHAHCOBOTO BBIOOPA U €ro
CHCTEMAaTHYCCKOM TeHICHIINH, CTAaHET SICHA CYIHOCTH Ca-
MOI IpeANpUHUMATEIBCKON JESTENIbHOCTH B YCIOBUAX
pOCCHuICKOM JeCTBUTENILHOCTH.
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ba3a g1aHHBIX H MeTOJ0JIOTHs

HccnenoBanue BBINOJIHEHO B paMKax MeXAyHapo.-
HOTO HAayYHOT'0 NPoeKTa «I 100aabHbIi MOHUTOPHHT MIPE-
MIPUHUMATENbCTBAY, LIEJIbI0 KOTOPOIO ABJISETCS U3yUeHHE
YPOBHS NPEANPUHUMATEIBCKOW aKTUBHOCTH B MHpE, Ha
ocHOBe JaHHBIX 110 Poccum 3a 2006-2010 rr., aganTupo-
BaHHBIX JJI5 IPOBEICHUS MEXBPEMEHHBIX COTIOCTABIICHU.
PenpesenraruBHas BBIOOpKa OTHOCUTEIBHO B3POCIIOrO TPY-
JIOCTIOCOOHOTO HaceNleH!s (MUHIMATBHOE KOJTMYECTBO Ha-
OromeHmi 11 oxHOM cTpans - 2000 pecrioHneHTOB) Gop-
MUPYETCSI METOZOM JIBYXCTYIIEHYATOTO POTIOPIIMOHAb-
HOT'O CTPaTU(HUIUPOBAHHOTO 0TOOpa. KaxIp1ii To B Kax-
JIOM U3 y4acTBYIOLIEH B IIPOEKTE CTPAHE B OJHO U TO XK€
BpeMS OCYILECTBIISIETCSA ONPOC HACEJIEHUS, Jlajiee MPOoucC-
XOIIUT TAPMOHM3AIHS TaHHBIX JUIS JIOCTHKEHUS COTOCTa-
BUMOCTH (KaK BHYTPH OJIHOM CTpaHbl BO BpEMEHHOM pa3-
pese, Tak U MEeXAy cTpaHamu). PecrionneHTam 3amaeTcs
P YHEQUIIPOBAHHBIX BOMPOCOB (MICHTUYHBIX B KaX-
JIOW CTpaHe) Ha TPeIMET OTHOIICHHS K MPEITPUHIMATEITh-
CTBY, BOBJICUEHUS B TaKOM BHUJ AEATEIHHOCTH (KaK KOc-
BEHHO, TaK U HEMOCPEJCTBEHHO), a TAKXKE KaCAIOIIUXCS
HEKOTOPHIX COLUAIBHBIX U IEMOTPaQUIEeCKUX XapaKTepH-
CTUK pecrioHJIeHTOB [13].

[Nonmy4yennas tTakum 00pa3oM HHPOPMATUOHHAS 0a3a
MO3BOJISIET PEIIaTh CICAYIOIINE 3a][a4u: BBISBIATH Pa3iy-
YHsl B yPOBHE NMPEANTPUHUMATEIBCKON aKTUBHOCTH MEXTY
CTpaHaMH, a TakxKe PaKTOPbI, CIOCOOCTBYIOIINE 3TUM pa3-
JIMYUAM, ONIPEIEIIATh BHYTPEHHUE MEXaHU3MbI H3y4aeMo-
ro eHOMeHa, MOAOUPATh HHCTPYMEHTHI JIJISl €T0 CTHMY-
nupoBaHud. boisiee Toro, npeacTaBiseTcs BO3MOXKHBIM
WICHTH()UIPOBATH IPEANPUHUMATEIICH, HAXOIAIINXCS Ha
Pa3IMYHBIX 3Tallax Pa3BUTHUSA - OT 3aPOXKACHUS U1 U Ha-
MEpPEHUH 10 YCTOsBIIET0oCS OU3HECA U MTPEIPUATHIHA, TTpe-
KpPaTUBIIUX CBOIO AEATEIbHOCTh IO Pa3IHUYHbIM MPUYH-
HaMm [14]. Tak, B 4aCTHOCTH, OOBEKTOM JIAHHOTO HCCIIC-
JIOBaHHUA SIBJIIETCS COBOKYITHOCTh PAHHUX IPEANpUHUMA-
Tenei (iuua B Bo3pacte oT 18 mo 64 jer, obmanaromime
JOCTaTOYHBIMH PECypcaMu s 3aIyCKa HOBOTO OU3Heca,
KOTOPBIM OHH MIPEIIONATratoT BIAIETh SAMHOIMYHO HITH CO-
BMECTHO, a TaK)K€ JINLa, aKTUBHO BOBJICYEHHBIE B yIIpaB-
TieHre OM3HECOM, KOTOPHIM OHH BIAJICIOT SIMHOIUIHO HITH
COBMECTHO OT Tpex 110 42 mecsieB). [Ipeamerom ananuza
SBIIIETCS UX TIPEoNaraeMblii (PUHAHCOBBINA BBIOOD - TOT
HUCTOYHUK JE€HEXHBIX CPEICTB, KOTOPBIA OHU HAMEPEHBI
MIPUBIIEYH JIJIS OpraHu3anuu OusHeca. PaHHue npeanpu-
HUMATEITN MOTYT BOCIIOIB30BaThCs (POPMAaTbHBIM KaIlUTa-
JIOM, TIOJT KOTOPBIM, COIJIACHO METOIOJIOTHH MTPOEKTA, TIO-
pasymeBaeTcsi GAHKOBCKUH KPEIUT MU CPEACTBA, TIOITY-
YeHHBIE B (hOpMe TOCYTapCTBEHHOHN MonAepkku. Taxxke
BBIIETISIETCS OT/IENbHAS IPYIIIa YACTHBIX HHBECTOPOB, KO-
TOPBIC SBIIAIOTCA MMOCTABIIMKAMHU HE(OPMAIBHOTO KaIlu-
Taya, BKIIOYAIOIEro B ce0sl «1F000BHEIIY KarmuTa ((pu-
HaHCOBasl TIOMOIIb POJCTBEHHUKOB, Jpy3eH, cocenell u
KOJIJIET), & TaKKe BIOKCHUS OM3HEC-aHTECIIOB - MHIMBH-
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JIOB, IPEAOCTABHUBIINX CPEICTBA HE3HAKOMBIM MPEIIPHHH-
MaressiM. B riesoM, HeopMabHbIE HHBECTOPHI OTIPEAEIIs-
FOTCS KaK JIMLA, JIMTYHO PEIOCTABHBIINE CPEIICTBA LIS Opra-
HHU3aLUY CTOPOHHET0 OU3Heca 3a MOCIEIHUE TPU rofia.

Crpykrypa naHHbIX «[T106aTEHOTO MOHUTOPHHTA IIPET-
MPUHUMATENbCTBA» NO3BOMISIET OLIEHUTD Psifi BHYTPEHHUX
MapaMeTpOB, BIUSIOMUX Ha IPHUBJICICHIE TOTO M HHOTO
MCTOYHHKA BHEIIHETO (PMHAHCHPOBAHMS PAHHUMHU IIpe-
nprHUMaTesIMu. Tak Kak Ha TEeKyIIU MOMEHT 00cieo-
BaHUE OXBATHIBAET IIATUICTHHH IIEPUOJ, TO TPAAULUOHHBII
MIPOTHO3 BO BPEMEHHOM pa3pe3e TEXHHYECKH HEBO3MO-
seH. [loaToMy oLeHKa 1011 paHHUX NpeAIlpUHUMATENEH,
MPEIBABILIIONINX CIIPOC Ha 3aCMHBIN KaITUTAJI, TAKXKE KaK
Y TIPOTHO3MPOBaHKE 000OIIAIONIIX ITOKa3aTeNel BETNIH-
HBI 3TOT'0 KaIlluTajla He OCYIIECTBUMEI Ha TaHHOM JTalle.

B pesynsrare, aHanu3 npoBeeH B IPOCTPAHCTBEHHOM
paspese, a U yueTa TeHIACHINHU (haKTOp BpeMEHH BBEICH
B KaueCTBE IEPEMEHHOI, U3MEPEHHOM B OPAJKOBOH IIKa-
JIe, YTO MO3BOJIUT (TIPH €TO CTATUCTUIECCKON 3HAUNMOCTH)
OLIEHHTb CIIPOC HA Pa3INYHbIe HCTOYHUKY BHEIIHETO (hH-
HaHCHPOBaHHUS B OyIyIIye MepHOIHI.

B nenom pecrioneHTaM AOCTYIHBI CIEAYIOMINE Allb-
TEPHATUBBI: CAMOCTOSTEIbHOE (PMHAHCHPOBAHUE; IIPUBIIC-
YeHHe CPE/ICTB POACTBEHHUKOB; oOpaleHne 3a GHHaHCO-
BOH MONJEPKKON K APYy3bsAM, KOJIETaM U IPOYUM TPETh-
UM JINIaM; codeTaHne (hOpManbHOTO U HEOPMaILHOTO
KalnTana; a Takke (rHaHCHpPOBaHKE C IIOMOIHIO OAaHKOB-
CKUX KPEIUTOB U rOCYJapCTBEHHBIX MporpaMM. KakoBel
(axTOpBI, CII0OCOOCTBYIOIINE BEIOOPY MPEAIPUHUMATEISL
MEX]Y pa3IuyHbIMU UcTouHUKaMH? Kak OHM BIMAIOT Ha
CTpaTeruu BEIOOpa HCTOYHUKOB (PMHAHCUPOBAHUS ?

Crpareruu paHHUX IpeIIpUHUMATENEH TPOPAHKUPO-
BaHbI B 3aBUCHMOCTH OT YPOBHSI KPEAUTHOTO PUCKa', KO-
TOPBII BOSHUKAET IPH OCYIIECTBICHUH (PUHAHCHPOBAHHSL.
ITpu ¢puHAHCHPOBAHUK N3 COOCTBEHHBIX HCTOYHUKOB Kpe-
IUTHBIA PUCK MHHUMaleH. B cimydae ¢puHaHCOBOI mon-
JICPKKH CO CTOPOHBI POICTBEHHUKOB, Ipy3€il 1 3HAKOMBIX
OH MOBBIIIAETCSA, OHAKO €0 MIPUHATHE HE BCEIa 0CO3HA-
HO: WICHBI CEMBH BBIHY>KACHBI (PMHAHCHPOBATH MPOEKTHI
nr000T0 KayecTsa 0e3 peaBapUTEILHOTO 0TO0pa JIN60 U3-
3a OTCYTCTBUS IpodecCHOHANN3Ma, 00 B CHITy COIU-
aJIbHBIX U ICUXOJOTMYECKUX CBA3EH ¢ 3aeMIIUKoM. FIMeH-
HO TI03TOMY IIpH (hOpMaIbHOM KPEIUTOBAHUH YPOBECHB ITPH-
HATHS KPEJUTHOTO PUCKAa MaKCHUMaJIeH: ()MHAHCOBBIE MH-
CTHUTYTHI, a TAK)KE OPTaHBI TOCYIapCTBEHHOH CITYKO0BI 0Cy-
HIECTBIISAIOT KECTKUN KOHTPOJIb HaJ| MOKa3aTeNsIMU Kpe-
JTUTHOTO KaueCTBa 3aCMIINKA, TEM CaMBIM, B OTIIMYHE OT
He(OpPMATBHBIX HCTOYHUKOB, ITPOBOIMPYS HANOOIBIIYIO
OTBETCTBEHHOCTH 32 PECYPCHI C €r0 CTOPOHBI.

B pesynbrare, puHaHCOBas CTpaTerus paHHUX IPea-
MIpUHUMATENEH MOXKET OBITh PacCMOTpEHa KaK IepeMeH-
Hasi, U3MEpeHHasl B nopsakoBoi mkane. [Ipeacrasnsercs,

YTO Ha BEIOOP NCTOYHHUKA (PHHAHCHPOBAHUS MOTYT OKAa3bI-
BaTh BIMSHUE JIBE TPymbl (pakTopoB. [lepBas ces3ana ¢
XapaKTEePUCTUKAMHU CaMOTO OM3HECa KaK SKOHOMHYECKOM
€IMHULIBI, BTOpasi - C XapaKTePUCTUKAMHU PEANpPHUHUMATE-
I KaK OCHOBHOT'O CyOBeKTa ieaTenbHoCcTH. JIto6oe mpe-
MIPUATHE OIHCHIBAETCS BUIOM SKOHOMHYECKOH 1esTebHO-
CTH, €r0 CTOMMOCTBIO (00BEMOM HEOOXOAMMOTO CTapTO-
BOT0 KaluTasaa), a Takke OXKHIAeMOU JTOXOIHOCThbI0. B
CBOIO OUepe/Ib PaHHHE PEATTPUHIMATEIH Pa3THYAOTCS 110
BO3pacTy (4eM MOJIOKE YeNIOBEK, TEM MEHBIIIE BEpOsT-
HOCTb, HaIpUMep, MOTyUYeHHs] OAHKOBCKOTO KPEINUTa H3-
3a HEJIOCTaTOYHOCTH 00eCIIeYeHus), M0 00pa3oBaHUIo (C
pa3BHUTHEM MPO(DHEeCcCHOHANBHBIX KAY€CTB CTAHOBUTCS JI0-
CTYIHBIM OOJBINUI HaOOp (PUHAHCOBEIX YCIYT), CTATYCY
3aHATOCTH (KaK UHIUKATOP HATUYMS KICTOYHHKA COOCTBEH-
HBIX JIOXOZIOB).

Bosnee toro, HabmrogaeTcs TCHASHITVS H3MEHEHUS Be-
JIMYMH CTapTOBOIO KaIllMTalla U COOCTBEHHBIX BIOKEHHH B
3aBHCHMOCTH OT COCTOSIHHSI 9KOHOMHYECKOH KOHBIOHKTY -
PBL, TO €CTh IOTIOTHUTEIEHBIM (PaKTOPOM BEICTYIIACT PH-
3HAaK BPEMEHHU, OTPAKAIOIUI COCTOSHUE OKPYIKAIOLIUH
Cpembl, B KOTOpoi (GYHKIUOHUPYET IPEITPUHIMATEIb.

Takum oOpa3om, B Tabuuile 1 mpuBeCH epedeHs Ie-
PEMEHHBIX, IPEICTaBIEHHBIX B IIOPAIKOBOM LIKaJe, U3 KO-
TOPBIX BHJI UCTOYHHKA (DUHAHCUPOBAHUS SBIISETCS PE3YIIb-
TUPYIOIINM MTPU3HAKOM, a OCTAIbHBIC TIOKA3aTeIH - (aK-
TOPHBIMH TIPU3HAKAMH.

Tabmmuua 1

Onucanue nepeMeHHBIX CPOca Ha (PUHAHCOBBIE Pecypchl U
(akTOpOB, €ro ONpeIeIAIOIMMX
(TIepeMeHHbIe UCTIONB3YFOTCS TS TOCTPOCHHS
MOPSIIKOBOM perpeccun)

Tlokazarenu Mertka Kareropuun

1 - CamocTosTenbHOE (PHHAHCHPOBAHHE
2 - CeMbst U pOACTBEHHUKH

3- 3bs1, KOJUICTH U TPETHU JTUIA
Buj uCcTOYHMKA Npysps, p I

Source
(huHAHCHPOBaHHUS

4 - Coueranne HedpopmanbHOro u op-
MaJIbHOT'O MCTOYHHKOB

5 - dopmaibHbIe HCTOYHUKH (0aHK WK
rOCY/IapCTBO)

1-18-33
2-3448
3-49.64

Bospact Age

1 - OO11ee HavaIbHOE WIIM HE3aKOHYEH-
HOE HETOJTHOE CPEeIHee; 3aKOHUCHHOEe
HEIIOJIHOE CpeHee; obIee MOIHOe Cpea-
Hee (OKOHYII/a KO, JINIEH, THMHA-
3HI0)

O6paszoBanue Educ 2 - IIpodeccroHANBHO-TEXHUYECKOE C
HEIOJHBIM CPEHIM 00pa3oBaHUEM;
podecCHOHAIBHO-TEXHUYECKOE C MOJI-
HBIM CPEJHUM 00pa30BaHUEM; CPEIHEE

creuuanbHoe 00pa3oBaHue

3 - HemonHOE BBICIICE; BBICIICE

"Huxe IO KPEAUTHBIM PUCKOM ITOHUMACTCS BOSMOKHOCTB OTHOCHUTEJIbHBIX ITOTEPH [IJIs1 KOHTpAarcHra (er)mTopa) B CJIy4a€ UBMCHCHU S KPEAUT-

HOTO KayecTBa 3aeMInuka [§8].
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OxoHuanue TaouIs! 1

INokazaTenu Mertka Kareropuu

1 - Toprosns

Bup nesrensrocti|  Activity |2 - [Ipoune HemaTepHaibHbIE YCIYTH

3 - MartepHalbHbIE YCIYTH

O6beM npuse- 1 - Huskwuii

KaeMoro crapro-
BOro Karralia

Startamount |2 - Cpemmuit

3 - Beicokuit

1 - 3arpynHsercs OTBETUTH
Osxujaemas OTaa-
Ya OT BIIOKCHHBIX
cpencTs

2 - O)uaaeT BEpHyTh CTOJIBKO XKe,

Return CKOJIBKO BJIOYKEHO, UJIH MEHBIIIE

3 - O)uAaeT NONOKUTEIBHYIO JTI0XO/1-
HOCTb

1 - He paGotaer

2 - Pabotaer 1o Haiim
Craryc 3aHATOCTH Status y
3 - Pabotaer Ha COOCTBEHHOM TIPEIIIPHU-

ATHA

1-2006
2-2007
3-2008
4-2009
5-2010

Ton Year

Kaxk u3BecTHO, yCHEIIHOCTD IPEIIPHUATHS HA ITAIIE €ro
CTaHOBJICHHS BO MHOI'OM 3aBHCUT OT ONITUMAJIbBHOT'O pac-
mpeneneHus GUHAHCOBEIX pecypcoB. BersicHeHHe (akTo-
POB, BIUSIOIINX Ha BEIOOP MCTOYHUKOB (PHHAHCHPOBAHUS,
MTO3BOJISIET OIEHUTH () (HEKTUBHOCTH OM3HECA M TPHYIHEI
HHU3KOTO CIIpOca Ha (PMHAHCOBBIC YCIYTH OaHKOBCKOTO
CEKTOpa U TOCYAapCTBEHHBIC TPAHTHL.

J1st oLleHKH mpennoaaraeMol 3aKOHOMEPHOCTH HC-
MOJIB3YETCsI METO MOPSIKOBOH perpeccu. JlanHas mo-
JieTIb TIPUMEHSIETCS], KOTIa CYIECTBYET JOrH4ecKast moc-
JEeIOBATEIFHOCTE B rpajanusix ¢pakropa. OOBIYHO 3aBU-
CUMOCTB ()OPMYITUPYETCS CIASITYIOIIUM 00pa3oM:

yi*:xi ,B+£i
y,=J, ecm Y, < y*ovy,

riae y* - CKpbITas NepeMeHHas, PUHUMAIoas J11000e
ancioBoe 3HaueHue (Y);

¥, - pe3ynsTupytomas nepemennas (v, = 1, 2,....M, M -
YHUCIJIO Tpajalliii 3aBUCHMOTO MPHU3HAKa);

J - Kakas-To u3 M anbTepHaTuB;

)C‘., - BCKTOP HE3aBUCHUMBIX IIEPEMECHHBIX.

Jpyrumu cioBaMu, BEpOSITHOCTb, YTO aJIBTEPHATUBA
j Oyzmet BeIOpaHa, COBIIAIaeT C BEPOSTHOCTBIO, YTO CKPBI-
Tast IEPEMEHHAs y,* HAXOMUTCs B MHTEPBAIIE MEXKTY Y. ¥
Y- LIpenmnonoxkum, 4To OCTAaTKH €, OXMHAKOBEI 1 HE3aBH-
CHUMBI, @ TAK)KE COOTBETCTBYIOT JIOTMCTUYECKOMY pacipe-
JeNeHnIo. B 4acTHOCTH, BOIIPOC CTOUT B TOM, MOKEM JIH
MBI IIPEIOJI0KUTh, YTO CYLIECTBYET UUCIOBOE 3Hade-
Hyue x,’3, Takoe, 4To GOJIBLIME €T0 3HAYEHHS B CPEHEM
COOTBETCTBYIOT 0o0Jiee BBICOKMM Ipajanusm y. B ciy-
4ae, eCIH 3TO TaK (TO €CTb MOJENb OKa3bIBACTCS 3HAYU-
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MOH Ha 3aJJaHHOM YPOBHE), TO MOXHO 3allMCcaTh CIeIy-
Tolee:

yi*: xi’B+£i

1, ecm y*00;
2,ecmu 0 <y*ny,;
3,eciny, <y*gV,
4, ecmu Y, <y*ny;;
5,y >y,

Vi

Mo3xHO MHTEPIIPETHPOBATD ), * KaK BO3MOKHOCTB I10-
3BOJIUTB ce0e TOT WJIM MHOH MCTOYHHUK (PMHAHCHPOBAHUS
(HampuMep, B 3aBHCUMOCTH OT €r0 LIEHBI), IPUYeM Iapa-
METpBI YU [3 - 3TO OLIeHHBaeMbIe C IIOMOIIBIO METO/Ia MaK-
CHUMAJILHOTO MPaB0noa00us mapamerpsbl. [lonoxurensHoe
3HaueHHeE [3 03HAYAET, YTO COOTBETCTBYIOLIMH (haKkTOp yBe-
JMYUBACT BO3MOKHOCTH PAHHETO MPEANPUHAMATES IIPH-
BIIEKaTh OoJee JOPOroi 3aeMHBIN KaluTal, TO €CThb yBe-
JMYUBACTCS BEPOSITHOCTH IPHUBJICUCHNUS (POPMATBHOTO Ka-
MUTaja IpU OJHOBPEMEHHOM CHUXKEHHH BEPOSITHOCTH Ca-
MOCTOSITEIBHOT0 (PMHAHCHPOBAHMSI.

Mopens gaHHOTO THIIA 00JTafaeT pPAIOM MPEeUMYy-
IIECTB: YCTOMUNBEIC OLIEHKH, BO3MOXHOCTh Y4€CTh pa3-
HOTO pojia (GakTOphl (eciiM OHM HE3aBUCHUMBI MEXIY
c000if), BEpOSTHOCTHASI HHTEPIPETAIHS, YTO HE0OX0-
JUMO JJsl IporHo3upoBanus. OJHAKO CleyeT OTMe-
THTH OJHO U3 OIPAaHUYCHHUI: B MOJEIH TOYHO OIIpeie-
J€HBI I KpallHue U cepelMHHbIE 3HAUEHHUsI, TO €CTh
TPaKTOBKA (B TEPMHHAX BEPOSITHOCTEH) IPOMEXKYTOU-
HBIX Tpafaluil pe3yabTHPYIOIero Npu3Haka orpaHu-
yeHa [15].

BayTpenHue ¢akTophl cpoca HA BHENIHHE
HCTOYHUKH (PUHAHCHPOBAHHA

B nutepatype o npenpuHIMAaTeNbCTBY JOCTATOUHO
PEIIKO BCTpEUIaeTCst TEOPETHIECKOe 000CHOBaHHE B3aNMO-
CBSI3U MEXKAY BHYTPEHHHUMH OOBEKTHBHBIMHU (PaKTOPaMHU
paHHEro IPeANPUHUMATENbCTBA U €T'0 CPOCOM Ha BHEIII-
Hee (pUHAHCHpOBaHWE. DTOMY BOIPOCY OTYACTH ITOCBSI-
nieHbl padotel Meticona [12] u Jlepuepa [11] - B oTHOMIE-
HUU BEHUYPHOI'O KaluTala, a TaKkxke uccienoanus bep-
repa [5] - 10 KpEOUTHBIM IPOAYKTaM JUIsl MaJIOTO IIpe.-
MIPUHUMATEIIBCTBA.

B nenom mpeanaraeTcs MCHONB30BaTh MOAXOA K OII-
peleNleHII0 BHYTPEHHUX (DPaKTOPOB CIIpoca Ha BHEIIHHE
WCTOYHHKN (PMHAHCUPOBAHUSI, IPUMEHsIeMbIN B cepe dop-
MaJIM30BaHHBIX KPEAUTHBIX OTHOIIEHNH. banku npumens-
0T Pa3JIMIHBIC HHCTPYMEHTHI IJISI OIIEHKH KPEAUTOCTIOC00-
HOCTH CBOMX 3a€MIIIMKOB, B YACTHOCTH B OTHOILIEHUH Ya-
CTHBIX JINII HamboJiee pacIpoCTpaHEHHI JBa METOMA:
CAMPARI u 6ammeneril Metox (credit scoring). IlepBrrit
OCHOBAaH Ha CyObEKTUBHBIX OIICHKAX (SIBIISCTCS OTHUM U3
CaMBbIX MEPBBIX B 3TOH 006J1aCTH), BTOPOH - MAKCUMAJILHO
o0BeKTUBEH [9].
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ITpu paHXUpOBaHMK BO3MOKHBIX HCTOYHUKOB BHEIII-
Hero ()MHAaHCHPOBAHUS B ITOPS/IKE BO3PACTAHUS KPEAUT-
HOTO pUCKa (M COOTBETCTBEHHO, IICHBI (PMHAHCUPOBAHIS)
YMECTHO TPEINOJI0KNTh, YTO «CaMBIH KPEAUTOCIIOCO0-
HBIID» IPEAPHHUMATENb MOKET IIO3BONUTE cebe (hopMmab-
HBIH KarmuTa, 1 Ha000pot. Takum 00pa3zoM, PaKkTOpPEI, Ol-
pelensIonye KpeAUTOCIOCOOHOCTh, OKA3bIBAIOTCS UICH-
TUYHBIMU (PAaKTOpaM, CHOCOOCTBYIOIINM CIIPOCY Ha (U-
HAHCOBBIE PECYPCHI B Cpe/ie TOTEHINATBHBIX 3a€MIITUKOB -
paHHHX IpeanpuHuMareneid. OxHako 0TOOp MPOHCXOANT
Ha CyObEKTUBHOM YPOBHE: PECIIOH/ICHT OIICHUBAET, KAKOH
13 UCTOYHHKOB SIBIIAETCSA AJISI HETO ONTHMAIIBHBIM, OITHpa-
SICh HAa KPUTEPHUHU LIEHBI U JOCTYMHOCTH (KaK CICAyeT M3
pe3yabTaToB HCCIIEJOBaHN, OTMEUEHHBIX BO BBEJICHHUH).

Tak KaKk 3HauCHHS HE3aBHCHUMBIX TIEPEMEHHBIX (HK-
CUPYIOTCS CO CIIOB PECIIOHIEHTOB (B COOTBETCTBHU C Me-
tonojiorueir GEM), To ucronbp3oBanue 0aJJIbHOTO METO-
J1a BOBMOXKHO TOJIBKO /It O0JIee arpernpoBaHHbBIX MOKa-
3areneit. B pe3ynbrare, 000CHOBaHUE JIETEPMUHAHT CIIPO-
ca MOXKET MOJTHOCThIO Oa3upoBathes Ha Mozien CAMPARI,
paccunTaHHON Ha MEHee KOHKpETHBIE Ipajamy (6e3 yHu-
(UIMPOBaHHBIX TPeOOBAHMIT BBIZIEIEHNS TPAHHUL] yCTaHAB-
JIMBAEMBIX METOK) (DaKTOPHBIX IPH3HAKOB.

Tak, mepBeIM KpUTEpHEM KPEAUTOCTIOCOOHOCTH (MITH
¢axTopoM crpoca) siBisercst TUn 3aeminuka (Character):
3JI0POBBE, CEMEIHOE MOJIOKEHNE, KHIIIbe, JTNIHOE UMY-
IIecTBa, BO3pacT. B cioydae ¢ paHHMME npennpuHIMaTe-
JISIMH, XapaKTepPUCTUKaMH PECIIOH/IeHTa, KOTOPhIe OTEH-
[IUAJIFHO ONIPENENAIOT €ro MOTPEOHOCTH BO BHEIIHEM (hH-
HaHCHPOBAHUH, SBIITIOTCS BO3pacT 1 obpazoBanue. [Ipen-
MPUHUMATENN C HU3KUM YPOBHEM 00pa30BaHMS, a TAaKXKe
MOJIOZIS)Kb MOTYT OKa3aThcs He MH)OPMHUPOBAHHBIMU O
croco0ax MPUBICYCHHUS 3a€MHOTO KaluTaia, BUAAX Kpe-
JUTHBIX TPOYKTOB, CHCTEMAaX HCUHCIICHNS IEHbI KPeIruTa
U TIp., 00yCIIOBIMBAs CIIPOC HAa HEGOpMaIbHBIEC HCTOUHH-
Ku. JlOTIONHUTENBHO, BO3pACT ABIIsETCS (hOPMaTbHBIM KpH-
TEpUeM MPH BbIIaYe KPEITUTOB B OaHKaX M IIPH OTYICHUH
CTPaxoBKH (KaK, BIIPOYEM, 1 XapaKTEePHCTHKA OTCYTCTBHSA
JIOCTaTOYHOT'O 3aJIOTOBOTO MMYIIIECTBA M HAKOIUICHHOTO
JI0X0/1a), UTO TAKXKe 3aTPyAHSET JOCTYI K CIIELIUAIN3UPO-
BaHHBIM HCTOYHHKAM.

CrenyromuM KpUTEpUEM SBISIIOTCS BO3SMOXKHOCTH 3a-
emmruka (Ability) - cmocoOHOCTE yHpaBIATE CBOMMH (PH-
HaHcaMH. B KOHTeKcTe ITocTaBlneHHOH 3a/1a9i BO3MOXKHOCTH
PaHHUX IpeIIPUHIMATENICH XapaKTepU3YIOT CTaTyC ero 3a-
Hatoctu. Ecin genosek He paboTaeT, To 3T0 OJIOKHUpYeT J0-
CTYII K (JOPMAITBHBIM 3aEMHBIM CPEIICTBAM, CTUMYIUPYSI (u-
HaHCHPOBaHHE M3 COOCTBEHHBIX cOepexkeHuid. Paborta mo
HalMy CIIOCOOCTBYET IPUBIICUCHUIO CMEIIAHHBIX HCTOYHH-
KOB (Kak (popMasbHBIX, Tak ¥ He()OpMAIBHBIX ), a paboTa Ha
COOCTBEHHOM NPEAIPHUATHHI MOKET OBITH TApAaHTHEH IIPH T10-
JIy9eHUH KpPeIUTa WM TOCYJApCTBEHHOTO IPaHTA.

Tperuit pakrop - 310 Bo3Harpaxaeaue (Margin), Ko-
TOPBIA CBUJIETENBCTBYET O TOM, CIIOCOOEH JIM 3aeMIIHK
IUTaTUTh. [IpyruMu clioBaMH, HACKOJIBKO PEHTAOETBHBIM

OKaxkeTcs 00beKT puHaHCUpOBaHUS. Bo3MokHOCTH 06a3bl
GEM no3BoA0T OLICHUBATH JaHHBIN TapaMeTp Ha OCHOBE
CyOBEKTHBHOTO CYX/ICHHS PAaHHETO IpeIIpHHUMATENS 00
0XXHIAaeMOI JOXOJHOCTH ero On3Heca. AHAJIOTHYHO, YeM
Oonblle oXujaeMas JOXOJHOCTh (4eM yBepeHHee cebs
9yBCTBYET paHHHU MPEANPHHAMATENb), TEM OOJbBIIE Be-
POSITHOCTB IIPUBIICUCHUS (POPMATBHBIX PECYPCOB (UTO HEO-
0s13aTEFHO IPUBOANT K OIYUCHHIO KPESTUTA UITU TPAHTA,
TaK Kak CyObEeKTUBHBIN (hakTOp (PUKCHPYET TONBKO BHYT-
PEHHME HaMEPEHUS UHUBUIA).

Hanee paccmarpuBaetcs 11enb kKpeauta (Purpose), umm
B CBSI3H C M3y4aeMoM ITpo0IIeMoii, Ha 9TO MMEHHO ToiieT
(uHAHCHpOBaHHE, KaKOW OM3HEC coOMpaeTcs OpraHu3o0-
BaTh PAaHHUH MpeIIPUHIMATENL. B COOTBETCTBUM C TIpe-
JBITYIIAMH PE3yabTaTaMu, OXKUIACTCS, 9TO [T peayin3a-
LUH JESITEIbHOCTH, CBSI3aHHOM C IPOU3BOJCTBOM MaTepH-
ANBHBIX YCIYT, TpeOytoTcs Oonbine 00beMbl KaluTaia,
KOTOPBIE I1eJIecO00pa3HO MPHUBIEKATh B popMe popMab-
Horo KpeanTa. HemaTtepransHble yCIyrn MeHee 3aTpaTHBL,
MIO03TOMY MOTYT OBITH PO HHAHCHPOBAHEI M C TOMOIIBIO
He(opMaIbHBIX 3aiMOB, B 0COOCHHOCTH TOPTOBIIS, HE TPE-
Oyromiast MPaKTUIeCKA HUKAKIX IEPBOHAYATBHBIX BIIOXKE-
HUH, a COOTBETCTBEHHO, U BHCITHUX PECYPCOB.

Cymma 3aiima (Amount) Takke OKa3bIBaeTCs pellaro-
el mpu BeIOOpe ucTouHNKa puHaHcupoBaHmsL. Kak mpa-
BUJIO, OHA JOJIXXHA COOTHOCHUTBCS C LENBI0 KPEAUTa, 10-
3TOMY 00OCHOBaHHE BBIICICHUS Tpalaliiii aHAIOTHIHO:
4eM OoJIblIIe BETMUMHA CTAPTOBOr0 KaluTama, TeEM 3TO 4yB-
CTBUTENBHEE IS U3BATHH U3 CEMEHHOTO OIOMKETA, TEM
0oJIbIIe OCHOBAHHHU IS OOpalleHus B (PUHAHCOBEIC MH-
CTHUTYTHI M OPTaHBI TOCYIaPCTBEHHOM MOJACPKKH.

OcranpHble ABa Kputepus: noramenue (Repayment) -
JIOXOJ] 3aeMIIMKa, BRIPYyYKa OT peasi3alliy 3aJI0TOBOTO
MMyIecTBa 1 cTpaxoBka (Insurance) - Hannane obecne-
YCHUS, HE IPUMEHHUMBI B XOJI€ aHAIN3a U3-32 OTCYTCTBHS
JTAaHHBIX 110 ITUM [TOKa3aTeIsM.

Taxum 00pa3zoM, Bce U3 pacCMaTpUBACMbIX BHYTPCH-
HUX (pakTOpoB (Hanbonee 0OBEKTUBHBIX IO BOSMOXKHOCTH
UACHTH(PHUKALNN) MOTYT OIIPEEIIAThH CIIPOC Ha BHEIIIHHE
MCTOYHUKH prHaHCHpoBaHUs. bonee Toro, Takue nokasa-
TEJIH, KaK BU] ICSTEIBHOCTH, OXKHUIaeMast JOXOTHOCTb, Be-
JIMYMHA HEOOXOAMMOTO CTapTOBOTO KaIMTaJIa, SIBIISIOTCS IIPo-
W3BOJHBIMU OT BCCBO3MOXKHBIX BHEIIHUX (PaKTOPOB: PHI-
HOYHAasi KOHBIOHKTYpa (HaJIM4YKe CIPOca Ha PhIHKE, aMU-
HHCTpPAaTUBHBIE, TPABOBBIC 0apbepbl, MAKPOIKOHOMHUYECKasI
oOcraHoBKa). Br1o6aBoK, TEHIEHIIMN H3MEHEHNU S BHEIITHEH
Cpeibl XapaKTepru3yeT BBEICHHbINM IPH3HAK BpEMEHH, B 00-
Jiee CTPOTrOM OIIPEAETICHUY TECTUPYIOIUH HATUKE CTPYK-
TYPHBIX H3MCHEHHH B IIPEANPUHIMATEIIECKON Cpefe.

PesynabTaTsl
PaCHpCI[eJ'ICHI/IC CIIpoCa Ha 3a€MHbBIN KaIluTall cpeaun

paHHUX IpeAlNpUHUMAaTENIeN IpeCTaBIeHO Ha pUc. 2. 3a
TIOCJIETHIE /IBA TO/1a BO3POCIIa ITOTPEOHOCTh B (PUHAHCO-
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BOH ITOMOIIA OJM3KUX WiIEHOB ceMbH: ecian B 2006 u
2007 TT. ZOMUHUPOBAJ BEIOOP B MOJB3Y O0aHKOBCKOTO
kpenuta, To B 2008-2009 IT. akIIeHT CMECTUIICS B I1OJIb3Y
3aMMCTBOBaHUs Yy POACTBEHHUKOB. CTaOWIBHO B IPyNILy
3HAYMMBIX UCTOYHHKOB BXOJAT OaHKH, a TAKXKe IPY3bs H
cocenu. Majio3HauuMON OcTaeTcs MOJAeP)KKa KOJIJIET; B
2008-2009 rr. HECKOIBKO MOBBICWIICA CIIPOC HAa CPEACTBA
Om3Hec-aHrenoB. HecymecTBeHHON ocTaeTcs Ol paH-
HUX NpeIIpuHUMaTeIeH, BOCIONb30BaBIINXCS TOCYIap-
CTBEHHBIMH Iporpammami (Kkputepuit CTbroneHra, 5%-Hblii
YPOBEHb 3HAYUMOCTH).

HnTepecHo npocneauTs U3MEHEHUE CTPYKTYPBI CIIPO-
ca Ha ()MHAHCOBBIC PECYPCHI B JOKPU3HMCHBIM U TOCIE-
KpusucHbIU nepuoasl. B 2006-2007 rr. 6aHKOBCKUH Kpe-
JTAT SIBIISIICSI IPUOPUTETHBIM HCTOYHHKOM, B TO BPEMSI KaK
OCTaJbHBIE PECYPCHI OBLTH BOCTPEOOBAHBI TPAKTHUECKU
paBHOMepHO. CXOJICTBO pacupeesIeHui 3a 3TOT ePUOJ
MOATBEPKAACTCS U MHTETPATBHBIM KOd(PPUIHEHTOM
CTPYKTYPHBIX CIBUTOB I'aTeBa, MOATBEPIKIAIOIMINM ClIa-
0oe pacxoxaeHue CTpyktyp - 15,3%. Tem He MeHee mociie
SKOHOMHUYECKOT0 CIaa M3MCHUINCH M IPHOPUTETHI: Te-
nepb HanOoJIbIIeH MOMYIIPHOCTHIO CTAJIN MOJIb30BATHCA
cpeacTBa ONM3KUX WICHOB ceMbU. Takke MOXeET OBITh
BEIJIeTICHa TOTPeOHOCTh B YMHAHCUPOBAHHY 32 CUET O-
CTOPOHHHUX JIOZICH, POICTBEHHUKOB M IPUBICUCHUS OaH-
KOBCKHX KpeuToB. OcTalbHbIe aJIbTEPHATUBBI OKa3aI1Ch
MaJlo3HauUMBbIMU. J[€eMICTBUTEIBHO, pa3lnuus MEXIY
ctpykrypamu 2006 u 2009 rr. ABISAIOTCA CyIIECTBEHHBI-
MH (ko3¢ dunuent I'aresa - 35,1%).

Bnuskve YneHbl cembun

ocynapcTBeHHble

nporpammi >\ Apyvie poaCTBEHHMKN

Konnern

[py3bsa n coceam MocTopoHHWe noau

— 2006 — 2007 — — 2008 — — 2009

Puc. 2. CTpykTypa npuB/eYeHUs HCTOYHMKOB (PMHAHCHPO-
BaHUs paHHUMH npeanpuanmareasimu B Poccun (2006-2009 rr.)*

*Ha rpaduke mpejcTaBieHa A0 PaHHHX NpeANpUHUAMATeNel 13
YHCIIa OTBETHBILKX Ha BOIPOC U HAMEPCHHBIX IPUBJICYb TOT WIM HHOM
HCTOYHUK (pMHAHCHPOBaHUA (CyMMa Jonel mo roxy pasHa 100%). He
YUYHTHIBACTCS ONHOBPEMEHHBIH BBIOOD HECKOIBKHX HCTOYHHKOB, BO3MO-
JKCH TIOBTOPHBIN CUET.
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B atoii cBs13u 2008 1. mpencTaiseT coboi Tpancdop-
MAaIMOHHBIN IEpHOI, Uepe3 KOTophli pacnpenenenue 2006-
2007 rr. «mepeTeKkaeT» B HBIHENIHIOI KapTHHY CIpoca
2009 . Crpykrypsl 2006-2008 rr., Taxoke kak u 2008-
2009 rT., IMEIOT 3HAUYUTEIbHBIC PACXOKACHUS (Koddu-
nuentsl ['ateBa - 31,9 u 26,9% cooTBeTcTBeHHO). Takum
o0pazoMm, pacipeqelcHue CIpoca Ha UICTOYHUKH (PUHAH-
cupoBanus B 2008 1. ABIIsIETCSA HEYTO CPEIHUM MEX]Ty pac-
IpEJeNCHUAMHU B JOKPU3UCHBIH U IOCIEKPU3UCHBIN ITEpU-
0J1bl, TO €CTh OKa3bIBAETCS OUIIOJSIPHBIM: CIPOC COCPEIO0-
TOYMJICS B JIByX IOJIIOCAX - IPUBJICYCHUE O0AHKOBCKHUX
YCIIYT U MOIJEPKKU POACTBEHHUKOB.

Hecwmotps Ha BEICOKHI cIIpoc Ha OAHKOBCKHE KPEIH-
TBI B HEKOTOPBIC TTEPHOIBI, CTAOMIBHO JOMUHUPYIOIIHM
HCTOYHHUKOM (PMHAHCHUPOBAHUS OCTAETCS HePOPMaTbHBIN
kanutai. [Ipuyem eciiu B 2006-2007 rr. mpeAriouTeHys paH-
HUX IpeINpUHUMATENCH pacipenenuinch MexIy ¢op-
MaJNbHBIMU ¥ HepopMabHBIMU HHBeCTHIHAME 50 Ha 50
(cm. Tabmuny 2), To ¢ 2008 r. HabmomaeTcs SBHOE TIOMH-
HUPOBaHHUE CIIPOCa Ha CPEICTBA POICTBEHHUKOB, Apy3ei
u 3HakoMbIX. B 2009 r. kak MUHUMYM KaXIbIii BTOpPOIl
MpeaNpUHUMATENb POSABIISUI )KeJTaHHE BOCIIOIb30BaThCA
HOAZIePKKOM He(hOpMaTIbHBIX HHBECTOPOB.

Tabnuua 2

JloJis1 paHHUX NMpeINpPUHUMATeJIeii, HAMepeHHbIX NPHBJIeYb
HeopMaIbHbIA KanuTaa AJasi PMHAHCUPOBAHUA
O0mu3Heca B Poccun: craTucTHYecKHe OLeHKH Ha
5%-HOM ypoBHe 3HAUMMOCTH ™

IToxazatenn 2006 2007 2008 2009
Bri6opounas ons, B % 48,89 | 52,99 [ 62,24 | 64,75
HroxHss rpaHHIa 1OBEPHTEIBHO-
ro MHTEpBaja, B % 28,57 | 32,80 | 42,88 | 47,21
BepxHsis rpaHuna JOBEPUTEIBHO-
ro MHTepBaia, B % 69,22 | 73,17 | 81,59 82,29
KonunuecTBo HaOJIO IeHH I 33 34 35 40

* J1oJ11 pacCUUTBIBACTCS 110 PAHHUM HPEIIPUHUMATENSM, OTBETUB-
M Ha BoIpoc 06 ucrounuke puHaHcupoBanus. He yunTeiBaeTcs on-
HOBPEMEHHbIH BBIOOP HECKOIBKUX HCTOYHUKOB, BO3MOXEH ITOBTOPHBIH
CYeT, O3TOMY 4UCJIO HaOMIOACHUI MOXKET IPEBBIIATh YHCIO PAaHHUX
npenpuHUMaTENCH.

TaxuM 00pa3oM, B KOHTEKCTE LIENTU UCCIEA0BaHUS He-
00XOIMIMO POBEPUTH CICAYIOIINE YTBEPKACHHS:

1. Cnpoc paHHHX NIpeANpuHAMaTenel Ha GUHAaHCOBbIE
pecypchl 00yCIOBIIeH BHEITHUMH MaKpPOIKOHOMHYECKHU-
MH, HOJIMTHYECKUMH 1 COLIMAIBHBIMHU 00CTOSTEILCTBAMH.

2. Ecnu nepBast runoTes3a BepHa, TO JOMUHUPOBAaHUE
HeQOpMaIBHOTO KaluTasa SBIsSeTCs SKOHOMUYECKH 000-
CHOBAaHHBIM BBEIOOPOM pPaHHUX MpPEANPHHAMATEICH B yC-
JIOBHAX CIIOKUBUIEHCSA CPEIbL.

B pesynbrare npeanaraercst OLIEHUTh BEPOSITHOCTD IIPU-
BJIICYSHHS TOTO HJIM HHOTO HCTOYHHNKA (MHAHCHUPOBAHUS
B Oy/y1ieM, Iie Ipu3HaK BpEMEHHU OTpakaeT BO3ACHCTBIE
BHEITHUX ()aKTOPOB, a OCTAIbHBIE, ONMICAHHbIE BHIIIE I1a-
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paMeTphl OIPEeIIIIOT SKOHOMUYIECKYI0 3()(hEKTUBHOCTD
HPEANpUATHS: CyObEKTUBHO Ha OCHOBE OXKUAAHHUH JOXOA-
HOCTH PaHHETO MpeIIpUHUMATENS U 00BEKTUBHO - CO-
ITaCHO BUJY JEATENbHOCTH U JUUYHBIX BO3MOXKHOCTEH
cyObekTa OusHeca.

Crenyst N3M0KEHHBIM MPUHINIIAM, ObUIA OLlEHEHa
nopsakosas perpeccus 1o 80 paHHUM IIpeANpUHUMATE-
asaM. [locTpoeHHas Mojenb AaeT 3HauUMOe (KpUTepHil
Xu-KBaJpar, ypoBeHb 3HAYNMOCTH - 1,8%) ynyumenue
IPOTHO3a 3a CYET BKJIAJIa BCEX HE3aBUCHMBIX IIEPEMEH-
HBIX C IOMOIIBIO CBsA3YIOINIeH JoruT-PpyHkiuu. Habro-
JlaeMble 4acTOTHI He OyyT 3HaYMMO OTIIMYaThCs OT Mpo-
THO3UPYEMBIX YaCTOT, PACCYUTAHHBIX Ha OCHOBE MOJIe-
JU: JOCTUTaeTCsl He3HaYMMasi pa3HOCTh (YpOBEHb 3Ha-
gumocTH - 0,328, kpurepuit Xu-kBaapar), 4T0 TOBOPUT
0 BBICOKOH cTelneHH mpubnmxeHus. Mepa, BIYUCIEH-
Has no metony Harenpkepke (Nagelkerke) (anamor

R-xBazpar mist KI1acCHYECKOi JTHHEHHON perpeccun),
SIBJISIETCS] MEPOU OIPEIeNIEeHHOCTH, KOTOpasi yKa3bIBaeT
Ha MMPOIIEHTHYIO JIOJO TUCTIEPCHH, 00BSICHUMOM MPH T10-
MOIIM MOPSAKOBOM perpeccuu. B npuBeneHHoM aHaIu-
3€ OLIEHKa Jucrepcuu cocTaBisieT 33,2%, uTo sBnsieTcs
MPUEMIIEMBIM PE3YIBTAaTOM MPHU paboTe ¢ IMIUpPHUIEC-
KUMU JJaHHBIMHU.

B utore (cM. Tabnuiy 3) BBIACHUIOCH, UTO AAJIEKO HE
BCE M3 PaCCMOTPEHHBIX MPU3HAKOB OKA3bIBAIOT 3HAYNMOC
BO3JIeiicTBIE HA (PUHAHCOBOE PEIICHHUE PAHHETO MPEATIPHU-
Humaresst. OIeHKH TapaMeTpoB Jal0T BO3MOKHOCTh OIpe-
JIETTUTH BIUSIHAE (PAaKTOPOB M YKA3hIBAIOT HA CTETIEHD STOTO
BiustHUS. COTITacHO pesysbTaraM, 0oJee itk MeHee 3HaAYH-
MbIMU (1%-HblIii ypOBEHb 3HAUMMOCTH 110 KpUTEpHIO Basb-
Jia J1st HanboJiee ONTUMHUCTHYHOMN OIIEHKH ) IPU3HAKAMH OKa-
3a1uch 00pa3oBaHue, BENUYMHA IPUBJIEKAEMOT0 CTAPTOBOTO
KamuTana, oKugaeMas OTaada v CTaTyc 3aHsITOCTH.

Tabmuua 3

PeSyJIbTaTLl HOpﬂlIKOBOﬁ perpeccumn: 3aBUCHMOCTDb Buﬁopa HCTOYHHKA (bHHaHCPlpOBaHI/Iﬂ PaHHUM NIpeANIPpUHUMATEIEM
oT counaJILHo-neMorpa(lmqeclmx XaPaAKTEPUCTUK U HEKOTOPLIX NMapaMeTpoB ou3Heca

Ioxa3zaremn u ux IMTapamerp Cranpmapt- CrarucTuka Crenenb 3Haun- 95%-Hbli1 TOBEPHUTEIHHBIN
rpajanuu OIICHUBAHUs | Has OIHMOKa Banbna CBOOOIBI MOCTb MHTEpPBA
HIDKHSIS BEPXHASL
rpaHMNa rpaHMIa
Ioporu [Source = 1] -0,385 1 0,148 1 0,7 -2,344 1,574
[Source =2] 0,207 0,998 0,043 1 0,835 -1,749 2,164
[Source = 3] 0,586 1 0,344 1 0,557 -1,373 2,545
[Source = 4] 1,757 1,017 2,985 1 0,084 -0,236 3,749
[Age=1] 0,581 0,823 0,498 1 0,48 -1,033 2,195
daxrops [Age=2] 0,156 0,828 0,035 1 0,851 -1,466 1,778
[Age=3] 0(a) 0
[Educ=1] -1,243 0,783 2,52 1 0,112 -2,779 0,292
[Educ=2] 0,179 0,538 0,11 1 0,74 -0,875 1,233
[Educ=3] 0(a) 0
[Activity=1] -0,295 0,59 0,249 1 0,618 -1,451 0,862
[Activity=2] 0,254 0,569 0,2 1 0,655 -0,86 1,369
[Activity=3] 0(a) 0
[Startamount=1] -1,314 0,71 3,427 1 0,064 -2,705 0,077
[Startamount=2] -0,515 0,588 0,765 1 0,382 -1,667 0,638
[Startamount=3] 0(a) 0
[Return=1] 0,941 0,616 2,332 1 0,127 -0,267 2,149
[Return=2] 0,198 0,855 0,054 1 0,817 -1,477 1,873
[Return=3] 0(a) 0
[Status=1] 0,975 0,801 1,479 1 0,224 -0,596 2,545
[Status=2] 1,844 0,713 6,684 1 0,01 0,446 3,242
[Status=3] 0(a) 0
[Year=1] -0,808 0,764 1,121 1 0,29 -2,305 0,688
[Year=2] -0,102 0,945 0,012 1 0,914 -1,953 1,749
[Year=3] 2,14 0,831 6,64 1 0,01 -3,768 -0,512
[Year=4] -0,92 0,762 1,46 1 0,227 -2,413 0,572
[Year=5] 0(a) . 0
(a) [Tapamerp siBisieTcst AyOIMPYIOMIUM, TIO3TOMY IIPUPABHEH K HYIIIO.
Casizyrontas ¢pyukmust: Logit.
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CpenHsisi BeTUIMHA CTAPTOBOI'O KAallUTajla COOTBET-
CTBYET MPUBJIEUEHHUIO CPEJCTB Yallle 3a CBOM cUeT UK
U3 (OPMANBHBIX HCTOUHUKOB. C yBEeNTHUCHHEM OKHIa-
€MOH 10XOMHOCTH OU3HEca, a TAKXKE MPU MOBLIIIEHUU
cTaTyca 3aHITOCTH XapaKTepeH crpoc Ha popmanbHbIe
KpenuThl. [Ipy Hanwauu BEICIIETO 00pa30BaHus Ipe.-
IPUHAMATEIN CKJIOHHBI 00XOAUTHCS COOCTBEHHBIMHU pe-
CypcaMu B 00panaThCs 3a MOMOIIBIO K IPY3bSIM HITU
3HAKOMBIM (II0-BUIUMOMY, CKa3bIBAIOTCS COIIMANBHBIC
CBSI3M U IPUOOPETEHHBIN COLIMATIBHBIN OTBIT).

®akTOp BpEMEHH HE OKa3bIBAET BIHSHUS Ha (Qu-
HaHCOBYIO CTPaTErui0 paHHUX NpeANpUHUMATENeH: u3-
MEHEHHE CTPYKTYPHI CIIPOCa HA HCTOYHUKH (pUHAHCHU-
poBaHHA He 00YyCIIOBIIEHO U3MEHEHHEM TEKYIIUX 00-
CTOSITETIBCTB, YCIOBHO 0003HAYCHHBIX BPEMEHHON MET-
koi. Hu oxxunenue 2006 r., Hu kpuzuc 2008-2009 rr.
HE OKa3bIBAIOT CUCTEMaTHYECKOTO BO3ACHCTBYS Ha IIPH-
OpUTETHI paHHUX NpeAnpuHuMaTeneil. Takum odbpazom,
IpelcKa3aTh pacipeieleHue paHHUX PeIpUHUMATE-
JeH MO pa3auIHBIM KaTETOpUSIM CIIPOCA HA BHEIIHHMA
KaIlnuTaJI HEBO3MOKHO: YaCTOTHI OKaKyTCSI HEM3MEHHBI-
MH JI0 T€X MOp, IOKa He U3MEHUTCS XapaKTep B3auMO-
JIEeHCTBUS CIpoca CO 3HAYMMBIMHI BHYTPEHHIMHU ITapa-
MeTpaMu. Hu Bo3pacT, HU BHUJ YKOHOMHYECKOU mesd-
TEIBHOCTH TaK>Ke HE OKa3bIBAIOT 3HAUNMOT'O BIUSHUS
Ha BBIOOpP MCTOYHMKOB BHEIIHETO (PUHAHCHPOBAHHS.
Pannue npeanpuHUIMAaTEIH, peIias BOIPOC O MPUBIIE-
YeHUU BHEIIHUX (PUHAHCOBEIX PECYPCOB, OPUCHTHUPY-
IOTCSI HE HA PHIHOYHYIO IEPCHEKTUBHOCTH KOHKPETHO-
ro Buaa OusHeca (KoTopas HEMOCPEICTBEHHO CBA3aHA
C IeSATEIHHOCTHIO MPEAIIPHUATHS ), & HCXOAAT U3 CYyOBeK-
TUBHBIX O’KHAJAHWH IIPUEMIIEMOH TPpUOBLILHOCTH 6€30T-
HOCHUTEJILHO K BUJy OM3HEca U Ha 3TOH OCHOBE OIICHU-
BaOT CBOIO OyIyILIyI0 KPEJUTOCIOCOOHOCTh. B pe3ynb-
TaTe HU3KUH CIpoc Ha popMalbHBIE PECYPCH CBI3aH
C TeM, UTO paHHUE IPEeANPUHUMATENIN CTPEMATCS MPH-
BIIeYb JICHBIU HE TOJI OnpedenenHblil BUJ OM3Heca, a
9T0OBI cO3MaTh Kakot-mo O0usHec. U BecbMma morud-
HO, YTO Ha TAaKHE OXXUAAHUSI MOTYT COTJIACUTHCS TOJb-
KO Henpo(eCCHOHATbHBIE HHBECTOPHI.

OTcyTCTBHE 3HAUNMOTO BIHSHUS BO3pACTa Ha BHI-
00p MCTOYHWKA BHEIIHET0 (PUHAHCHPOBAHHS TOBOPHT
0 TOM, YTO PECIIOHJCHTHI JTI000T0 BO3pacTa B paBHOM
Mepe MPUBIEKAIOT U HeGOopMaNbHBIH KamuTai, u OaH-
KOBCKHE KpeauThl. OHAKO 3TO IPOTUBOPEUHUT 00CTOS-
TEJIbCTBAM: MOJIOZIbIE JIIOJJM BECbMa OIPaHUYEHBI B J10-
cTyne K GopManbHBIM HCTOYHHKAM, B TOM YHCIE U K
porpaMMam rocyiapcTBEHHOM MOAAEPKKH, HalleJIeH-
HOW Ha MepPCIEKTUBHBIC U MHHOBAIIMOHHBIC CTAPT-AIIHI.
(boxpmmHCTBO OM3HECOB, KaK OBLIO MOKAa3aHO paHee,
CBSI3aHBI C ACSATEIBHOCTHIO, IPUHOCSIEH HU3KYIO 10-
0aBIEHHYIO CTOUMOCTG.) TeM He MeHee ecii Jos pec-
HOHACHTOB, NMPUBIIEKAIONUX (OpPMaIbHBIE CPEACTBA,
CYLIECTBEHHO MaJjia (OTHOCUTENBHO T€X, KTO MpHUBJIE-
KaeT Ipyrue BUIBl BHENIHEro (HHAHCHUPOBAHUSA), TO
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pe3yabTaT oKassiBaeTcs 00bIcHUMBIM. C qpyroi cTo-
POHBIL, peUb UIET 0 HaMepeHusX PAHHUX TPEANPUHH-
Mmateiel. IIoaToMy yBEpEeHHOCTh MOJIOABIX JIOZIEH B BO3-
MOYKHOCTH IIPHUBIICYEHNS OAHKOBCKOTO KPEIUTA MOKET
oka3aTbCcsi He000CcHOBaHHOU. TakuM 00pa3om, HEKOP-
PEeKTHO OBLTO OBI IpeAIOoIaraTh, YTO NPOTHO3UpYyeMas
BEJMYMHA CIIpoca Ha pOopMalbHBII KaluTal OKaKeTCs
YIOBIETBOPCHHOM.

CornacHo K03(Q(UIHEHTY PaHTOBOH KOPPEIAIHH
Cnupmena (Ha 1%-HOM ypoBHE 3HaYMMOCTH), IIOCT-
pOCHHAs MOJIeNb 00Ta/1aeT CYIIECTBCHHOM TPOTHO3HON
cunoit. Koppensnus Mexxay MporHO3HBIMH 3Ha4EHUs-
MU (MTOJYyYEHHBIMH C MTOMOIIBIO MOPSAAKOBOH perpec-
cUM) U (paKTHYECKUM pacmHpeleleHHeM CIpoca paH-
HUX IpeANpUHUMATENIeH Ha HCTOYHUKY (pUHAHCHpPOBa-
HHUS cocTaBmia 56,8%.

B pesynprare HeopManbHBINA KalIUTaJI 0CTAeTCs CTa-
OWMIEHO IPUOPUTETHHIM UCTOYHHKOM (PUHAHCHPOBAHUS,
HO OH (B 0COOEHHOCTH «JTI000BHBIN» KaIUTAaI), KaK I10-
Ka3aHO, OKa3bIBAETCSI HEUYBCTBUTEIBHBIM K KaYECTBY
MPOEKTOB, MOJJIepKUBast HeIP(HEKTUBHBIE C SKOHOMH-
YECKOU TOYKH 3pCHUS (HEIMEePCICKTUBHBIX WU C HHU3-
KOH 100aBIEHHON CTOMMOCTBI0) OM3HECHI.

Pesynbrarel aHanmm3a MOKHO CHCTEMATH3UPOBAThH B
BUJIE, IPECTAaBICHHOM B Tabuuue 4.

Tabiuna 4

®daxTophl, ONIpe/eIsIoNe CIPOC PAHHUX
npeanpuHUMareeii Ha GUHAHCOBBIE pecypChl
(pesynbrats 32 2006-2010 rT.)

Crioco0b! pUHAHCHPOBAHUS PAHHETO MPEAIPHHY-
MaTelbCTBa
camocTosATeIbHOE | HeopManbHOE | hopManbHOE
¢uHaHCHpOBaHKE | (MHAHCHPOBa- | (PMHAHCHPO-
HHE BaHHE
VYpoBens 0OpazoBa- Bricokwmii Bericokuii Cpennuit
HHS
CraTyc 3aHATOCTH Ha cobcTBeHHOM Pa6ora Pa6ora 1o
NIpEeIPUITHH 110 HaliMy HaliMy
O0BbeM IpHBIeKae- Cpennuit Huskuit Cpennuit
MOTO CTapTOBOIO Ka-
THTANa
Oxupaemas oTj1aua Beicokas Beicokas Beicokas

IIpu Bcex ciocobax pUHAHCHPOBAHUS TUIIHMYHBI BBI-
COKHE OXXHJaHUS JOXOAHOCTH PaHHUMH MpEeANpHHUMA-
TEJIIMH, TO €CTh IPOSBISETCSA UX ONITUMHUCTHYHOCTS. Te,
KTO TPHUBJICKAIOT He(OPMAIBbHBIA KalnTall, B CPeIHEM
0omnee 00pa3oBaHBI 10 CPABHEHUIO C IOJTy4YaTesIMu OaH-
KOBCKHX KPEIUTOB M TOCYAapCTBEHHOH MOJIEPHKKH, O~
HaKo uXx Ou3Hec TpebyeT MEHBIIET0 00beMa CTapTOBOTO
kanuTana. Kak mpaBuio, Te, KTO y»ke BOBJIEYEH B COO-
CTBCHHBIN OHM3HEC, MPEANOYNTAIOT HCIIOIB30BaTh CO0-
CTBEHHBIE COEpeX)eHHs, B TO BpeMs Kak IMOJydaTesn
BHEIITHET0 (PMHAHCHUPOBAHMUS - 3TO HAeMHbIE PAOOTHUKH.
B nenom, mpu HaMMYMHM BBICIIETO 00pa30BaHuUs, IIOCTO-
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STHHOTO MecTa paboThl, HU3KOTO CIIpOca Ha HadalbHBIH
KaIluTall U BBICOKUX OKUIAHUN JOXOAHOCTH OM3Heca mpo-
THO3HAs BEPOATHOCTH OOpaIlleHUs] paHHEr 0 IPeAPUHU-
Mares K He)opMalTbHBIM HHBECTOPaM COCTaBILIET 75,5%.
AHaJOTUYHO, PY OMTMCAHHBIX B Ta0yHIle 4 XapaKTepuc-
THKaX IPOTHO3HAS BEPOSTHOCTH MPUBICICHUS (HOpMalTb-
Horo kamnurana gocturaet 70,1%, a ICITOIb30BaHMS COO-
CTBEHHBIX CpeacTB - 58,2%.

O011IHe BBIBOAbI

TakuM 00pa3zoM, HCXOM U3 MOTYICHHBIX Pe3ylbTa-
TOB, HanboJee JOCTYMHBIM CII0cO00M (DPMHAHCHPOBAHUS
Ou3Heca JUId paHHUX HpeANPUHUMATENEH SBISETCS IPH-
BJIeYEeHHE HeOONBIINX CyMM (B CHIIy HMU3KHX 3aTpar Ha
OpTaHM3AIHIO IPEATIPUATHS ) U3 HePOpMaTIbHBIX HCTOUHH-
KOB, TJIaBHBIM 00pa3oM u3 cOepekeHHH POJCTBEHHUKOB.
JlaHHOE SIBIICHNE BIIOJIHE OOBSICHUMO, TaK KaK MHCTHTYIIH-
OHAJIbHbIE HHBECTOPBI HAXOJAT TAKKE IPOEKTHI HEMEPCIEK-
TUBHBIMH (00JbIIas 9aCTh (PHHAHCOBOTO KalKTala MpHU-
BIEKAETCs sl OpPraHU3aly TOPTOBBIX MPEANPHUITUN U
OKa3aHMS IPOYNX HEMATEPHAIBHBIX YCIYT OBITOBOTO Xa-
pakTepa), a uX (MHAHCHPOBAaHHE O3HAYAET IPUHATHE Ype3-
MEpHOTO YPOBHS pHCKa. bojiee Toro, 0TCyTCTBHE ITOCTO-
STHHO 3aHATOCTH, BBICOKOTO YPOBHSI 00pa30BaHUA y I10-
TEHIMAJIbHBIX 3aEMIIUKOB JIMIIACT UX BO3MOKHOCTH 00-
pamieHus 3a OaHKOBCKUMH KPEANTaMH W TOCYNapCTBEH-
HBIMH TPaHTaMH.

M3MeHeHe TpHOpUTETOB IIPH BEIOOPE NCTOYHUKOB (u-
HAaHCUPOBaHUs He 00YCIOBICHO TEKYIIUMHU OOCTOSITEIb-
ctBaMu. COCTOSTHHE YKOHOMHYECKOH KOHBIOHKTYPBI, MaK-
POSKOHOMHYECKUE KONeOaHMsI, BO3IEHCTBIE TTOIIUTHYEC-
KHX Mep, KaK I0CIlIeI0BaTENbHbIE IPOLECCH] PA3BUTHUS, HE
OKa3BIBAIOT CHCTEMATHIECCKOTO BIMSHUS Ha (PUHAHCOBOE
pelLleHHEe paHHUX NpeJIpUHUMaTened. DTO 03HAUAeT, BO-
MIEPBBIX, YTO PaHHEE MPEATPUHUMATEIBECTBO Pa3BUBACTCS
AIUKJINYHO, TO €CTh BHE 3aBUCHUMOCTHU OT COCTOSIHUS OK-
py>xaromieit cpessl (TOJI0KUTEIBHBII MOMEHT). Bo-BTOPBIX,
BBIOOD OCYIIECTBIIICTCSA NCXO/S U3 HanOosIee OCTPHIX I10-
TpeOHOCTEH U MaKCHUMAaIBHO JOCTYIHBIX BO3MOXKHOCTEH
(oTpunarenbHblil MOMEHT). Tak, HampUMep, €CIH B 3KO-
HOMHUKE HaOIIOTAeTCs OABEM, TO PAHHIH PEIIPHHIMA-
TeJIb CKJIOHEH BBIOMpATh CLIeHapHi (Kak COBOKYITHOCTb JIeH-
CTBUH 110 pealu3alluy IPOEKTa U caMOM MpeANnpuHUMa-
TEeNbCKOM U/IeN ), KOTOPbIH IPUHECET NPUOBIIb B TEKYIIHIA
MOMEHT BPEMEHH, HO OKa)XeTCsS HEPEHTA0EILHBIM B Oy/1y-
meM. M Hao0opoT, KpU3UCHAsA CUTYyalUsl HE BBIHYKJACET
CMEHHUTH BUJ ACATEIFHOCTH Ha 60Jiee HHHOBAIIMOHHBIN 1
TEXHOJIOTHYHBIH, HO 00yCIIOBIMBAET IIOUCK JIOCTYITHBIX pe-
CypcoB (y pOICTBEHHHUKOB, py3eil M 3HAKOMBIX) [T pe-
aNM3aly HU3KO3aTPATHBIX IPOEKTOB.

CrenyeTr HOQYEPKHYTh, YTO PEUb UAET O HAMEPEHHUIX
paHHUX NpeANpUHUMaTeNell NpuBIeYb TOT UM UHOH UC-
TOYHUK (PHHAHCUPOBAHMUS U IIPOTHO3€E ITHX ITOTPeOHOCTEH.
CnepnoBarenbHO, €CIIU PECIIOHAEHT IIPEANOIaraeT UCIOMb-

30BaTh CPEICTBA POACTBEHHUKOB, TO CKOPEE BCETO, EMY
yaacTcs peain3oBaTh cBoe HamepeHnue. OIHaKo ey Ipe-
MPUHUMATEIb HalleJIeH 00paTUThCS 32 KPEIUTOM (KaK OKa-
3al10Ch, CPEAM TAaKUX MpeNNpUHUMATENeH BCTpeUaroTCs
Jna 160r0 BO3pacTa, B TOM YHCIIE U MOJIOJIEKb, HaMe-
PEHHBIE, ITIABHBIM 00pa30M, YIPEIUTh TOPrOBOE MPEATIPH-
STHE), TO B CHITy HECOOTBETCTBHSA (DOPMATLHBIM KPUTEPH-
M (BO3pAcCT, IeTb KpenuTa) oT00pa 3aeMIIUKOB (hHHAH-
COBBIMH OPTaHH3ALUSIMHU BEIMYHHA CIIPOCA, BEPOATHO,
OKajkeTcs HEeYOBIETBOPEHHOH. B pesynbrare, mubo cHU-
3UTCS JIOJISI HOBOTO OM3Heca (paHHHE TpeIpUHUMATENH,
HE MONy4YrB (PMHAHCUPOBAHUS, OTKAKYTCS OT OCYIIECTB-
JIEHUS TPOEKTa), 1100 OyIyT MpHUBIEKAThCS HEPOpPMab-
HBIe pecypcbl. TakuM oOpa3oM, (pakTHYECKH CIIpOC Ha
(opMabHBIN KauTall SBJSICTCS 3aBBIICHHBIM, a Ha HE-
(OpMAJbHBIH - 3aHIKCHHBIM.

@OrHAHCOBLIH BEIOOP paHHUX MPEATIPUHIMATEIICH, SIB-
JISACH KIIIOYEBBIM LIaroM B peaju3aluu Ou3Heca, 3aKia-
JIBIBAIOIINI OCHOBY JUIsI OyAYIIEro ycrexa, OKa3plBaeTcs
HEYYBCTBUTEJIbHBIM K BHELTHUM MPOSBICHUAM OKPYXKaro-
et cpezpl. Cipoc hopMHUpyeTCs TOJT BO3ACHCTBHEM MUK-
POIKOHOMHYECKHX (HhaKTOPOB, KOTOPHIE XapaKTePHU3YIOT
BO3MOXXHOCTH TIPEIIPUHUMATEIN 6HE 3A6UCUMOCHU OT
BUJA JIEATEILHOCTH MPEANoNIaraeMoro npeanpusirus. B
pe3yJibraTe, OTCYTCTBHE 00bEKTUBHOM COCTABIISIONICH MPH
orpeneneHny (UHAHCOBOU CTpaTerHy (IPUBICKATEIHEHOCTh
TOTO WJIM MHOTO OM3HECca ¢ TOYKU 3PCHMS pulHKd, a HE
€aMoro CyOBeKTa AEATEIFHOCTH) MPUBOINUT K TOMY, YTO
He(OopMaITbHBIN KaItiTal sIBISETCS €MHCTBEHHBIM JOCTYII-
HBIM UCTOYHHUKOM, TaK KaK €ro npeajoKeHue He 3aBUCHUT
OT KPEAUTOCIIOCOOHOCTH 3aEMIITHKA.
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KPU3UCHBIE SABJEHUS B POCCHUMCKON KOHOMHUKE: KAK YYECTh PUCK
HHOJIANUN B JOBPOBOJIBHOM METUITMHCKOM CTPAXOBAHUWHN?

HN.M. Buixos,
HUY-BIIID

BBegenue

CrpaxoBaHue UTpaeT BCE BO3PACTAIOIIYIO POJib B yC-
JIOBUSX PAa3BUTHUS PHIHOYHON 3KOHOMUKH B Poccnu (moins
ctpaxoBanus B BBIT P® B 2009 r. cocraBuia okoino 2,5%
[1]); mpu 3TOM OKOJIO MTOJIOBUHEI CTPAXOBOTO PHIHKA TPH-
HaJUIeKHUT MEIULMHCKOMY CTPaXOBaHHUIO: €ro JA0JIA B 00-
nieM cOope CTPaxoBBIX B3HOCOB COCTABISIET MPUMEPHO
50%). B ocHOBHOM 3T0 00s13aTeIbHOE MEIULIUHCKOE CTpa-
xoBaHue (OMC), omHako U JOOPOBOJILHOE MEAUIIMHCKOE
ctpaxoBanue (JIMC) BHocuT cBoit Bkiaz (oxono 8%) B
pa3BHUTHE PHIHKA.

B ¢unancuposanuu 3npaBooxpanenus [IMC urpaer
CYIIIECTBEHHYIO POJIb U B Pa3BUTHIX CTPaHaX, ABISSACH OJI-
HO 13 BaXKHBIX XapaKTEPUCTHUK YPOBHS 3alllUTHI Hacese-
HUS, TaK KaK peJICTaBIsieT cOO0M TOMOHUTENbHYO (hop-
My OpraHU3alUd MEIULMHCKUX YCIyT JJISl HaceJIeHHs.
I'maBnas uens JIMC B cooTBeTCTBUU cO cTaThel 1 3akoHa
P® «O memunmHCcKOM CTpaxoBaHUM rpaxaan B Poccutic-
kot Megepaunm» Ne 4741-1 ot 02.04.1993 - npenocra-
BUTB I'PakJjaHaM BO3MOXHOCTb IOJTy4EHHS TOTIOTHUTEb-
HBIX MEJIUIMHCKUAX ¥ UHBIX YCIYT CBEPX MPOTpaMM 00si-
3aTeIbHOr0 MEAMIMHCKOrO cTpaxoBaHusi. B HacTosiee
BpeMsl TOCYJIapCTBO HE B COCTOSHUHM OOECIIEYHTh BBICO-
KU ypOBEHb METUIIMHCKOTO OOCTY)KUBaHHS HACCICHHUS,
B CBSI3H C Y€M Pa3padaThIBAIOTCsI HOBBIC KOHIICIIIIUH Pa3-
BUTHUSA 3paBooxpaHeHus 10 2020 r. [2], Hanpumep nepe-
XOJl Ha OJTHOKaHAIbHOE (PUHAHCHPOBAHHUE, KOTOPOE JTOJIXK-
HO JTMKBUIUPOBATH NEPUIUT B CTAThSIX PACXOIOB Ha 3pa-
BOOXpaHEHHE B OIOJDKETE MOJHOCTHIO 32 CYET CHCTEMBI
OMC. 106poBOIbHOE METUIIMHCKOE CTPaxOBaHUE SIBIIS-
€TCS OTHUM M3 BAKHEUIIINX MEXaHU3MOB ITPHUBJICUCHUS JIC-

HEXHBIX CPEJICTB, NMPeIHA3HAYCHHBIX YMCHBIIUTD Aehu-
ouT, 00pa3oBaBIIUiicS B (PMHAHCHPOBAHUH 30paBOOXpa-
HEHUS, U TIPEJIOCTAaBUTh HACEIICHUIO BO3MOXKHOCTD TTOJTY-
9aTh KAYeCTBEHHOE MEUIIMHCKOE 00CTy)KUBaHHE.

Temns! npupocta peiaka IMC B Poccuu 3a 2005-
2010 rr. ObUTH BeCbMa BBICOKH M COCTABILSUIN B CPEIHEM
25-30% [3]. Onnaxo B nepuon ¢ 2009 no 2010 r., Bcien-
CTBHE BIUSHHSI 5KOHOMUYECKOTO KPU3UCA, IPOUCXOAUT UX
HaJeHne, eCTECTBEHHOE Ha (POHE OTPUIIATEIFHOM THHAMHE-
KM TI0 MHOTMM MakKpOSKOHOMHYECKHM IOKa3aTessM IO
cpaBHenuto ¢ 2008 1. - magenus BBII Ha 9,5%, BHeniHe-
TOPTOBOTO 000poTa - Ha 43,5 U IEHEeKHBIX JOXOAOB HACE-
nenus - Ha 2,3% [4]. Tem He menee poiHOK JIMC - or-
POMHAas HUIIA CTPAXOBOI'0 PhIHKA C BBICOKUM MOTEHIUA-
JIOM, KOTOPYIO MOXET OKHJIaTh IIPH OIaronpHusTHBIX yC-
JIOBUSIX Pa3BUTHUS POCCUHCKON HSKOHOMUKH BECbMa Iepc-
MEKTUBHOE OymyIiiee.

Bonbuas yacTh CTpaxoOBIIMKOB 00OCHOBAHHO (3a CUET
MaJIoro o0beMa CTPaxoBBIX MOpTdenel u mpeoliiaganus
WHIMBUAYAJIbHBIX CTpaxoBaTeliell MOBBILIEHHOTO PHUCKa)
WIIN HE0OOCHOBAHHO (BCJICACTBUE OTCYTCTBHS aKTyapHO-
ro 000CHOBaHUsI pacyera Tapu(OB) 3aBHIIIAET CTPAXOBHIC
Tapr(bl B HECKOJIBKO Pa3, YTO CACPKUBACT PA3BUTHE PHIHKA
IMC B Poccuu. [Toaromy cextop JIMC HachblleH B niep-
BYIO OYepeab KOPIOPATUBHBIMHU JOTOBOPAMHU - OHHU CO-
cTaBisAoT 10 85-90%' moprderns cTpaxoBbIX KOMIAHUH, a
Ha JIOJIIO0 WHAMBUIYAIHBIX KJIMCHTOB MPUXOJUTCS JIUIIIb
10-15%, 1 oHHU 3a4acTyIO NPEACTABIAIOT IPYIILY CTPAXo-
BaTeNel MOBBIIICHHOTO prucka. Ha doHe 3xoHOMUYecKoi
pelieccur MPOU30ILIO0 COKpAIIeHHWEe LITaTOB BO MHOTHX
KOMIIaHUSX, CHIDKeHHE (PUHAHCUPOBAHUS COIMATBHBIX I1a-
KETOB, YTO HEIIOCPEICTBEHHO OTPaXKaeTcsi Ha 00beMe mpe-

'Tlo nanHbIM cratucTiku DenepanbHoii ciyx6bl crpaxoBoro Hagzopa (PCCH), 3a 1-e momyroaue 2010 I. cymMMa COBOKYIHBIX IPEMUii 1o
MEIUIUHCKOMY CTPAaXOBaHUIO COCTaBMIIa 56,78 Mipa. pyOiell, 1o I0pHANYecKUX 1 GH3UUECKIX JIHI] COCTABIIeT cOOTBETCTBEHHO 50,45 (89%) n

6,33 (11%) mupa. pyoiei.
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MU TOOPOBOJIILHOTO MEIUITMHCKOTO cTpaxoBaHus. [1po-
SIBUBILKECS [10]1 BIUSAHUEM KpU3HCa HETraTUBHbIE TEHIEH-
LMY IMHAMUKH PE3yIbTaTOB YKOHOMUUYECKOH AEATEIBHOC-
TH CTpaxoBBIX KoMmanuii B chepe IMC oOycrnoBiIeHHI He-
JIOCTaTOYHOCTHIO C(HOPMHUPOBAHHBIX CTPAXOBBIX PE3EPBOB
U OTCYTCTBHEM aJ€KBAaTHBIX METOJIMK aKTyapHBIX pacye-
TOB B yKa3aHHOU cdepe.

TonpKO SKOHOMHUYECKU U CTATUCTUYECKH 00O0CHOBaH-
Has METOJ0JIOTHUS OLICHUBaHUS HETTO-IIPEMUI U PUCKA B
JAMC Moxet cOanmaHCHPOBATh YKOHOMHYECKUE HHTEPECH
CTPaxOBILHKOB U CTPaxoBaTeneil, CHocoOCTBYS TeM CaMbIM
3P PEKTHBHOMY Pa3BUTHIO OJHOTO U3 BXKHEUIINX B CO-
LUAJIbHOM KOHTEKCTE CETMEHTOB POCCUICKOTO PBIHKA.

KitroueBbIM 3J1eMEHTOM B aKTyapHBIX METOHOJIOTHUSX,
KaK IIpaBWJIO, SIBJISIETCS BEJIMYMHA PUCKA, KOTOpas 3a/a-
€TCsl CTPaXOBIIMKOM Ha YPOBHE, 00ECIICUNBAIOIIEM €TI0
KOHKYPEHTOCIIOCOOHOCTh Ha PBIHKE U COITIACYIOIIEMCS
¢ tpeboBannsmu DCCH. Ha cromMocTh mosmca BIUSIOT
HEKOTOpHIE (PAKTOPBI, KOTOPBIE CTPAXOBIIUK MOXKET pe-
TYJIIIPOBAaTh MPU (POPMHUPOBAHUHU PA3IUIHBIX IIPOTPaAMM
AMC, ogHako Ha GOJBIIYIO YACTh YCIOBUH U (PaKTOPOB
CTPaxOBLIMK TOBIUATh HE B CHJIaX, TaK KaK OHM LEIH-
KOM MJIM YaCTHYHO 3aBUCST OT BHEUIHEH Cpelbl CTpaxo-
BaHMs, TO €CTh OT XapaKTEPUCTUK COBOKYIHOCTH CTpa-
XOBaTeJie U CTPaxoBOTO PHIHKA B 11esIoM. Pemienue atoit
CIIOKHOH MpOoOIEMBI 3aKII0YacTCsl B aHAU3e U pas3pa-
0OTKE pa3INYHBIX aKTYapHBIX METOJIUK OIICHUBAHHS HET-
TO-IIPEMHUIA U PUCKA Ha OCHOBE CEPbE3HBIX CTATUCTHUYEC-
KHX uccienoBanui. Kak nokassiBaeT aHaau3 JUTeEpary-
pHI, HaOMonaeTCst NeUIUT TAKOTO POa CTATHCTUICCKUX
pa3paboTok B 00JACTH aKTyapHBIX PacueToB B J0OOpoO-
BOJILHOM MEIHIUHCKOM cTpaxoBanuu Poccun. Heobxo-
JIUMOCTS JaibHeero peopMupoBaHus HHGOpMAIHOH-
HOH M METOJO0JIOTHYECKOH 6a3bl POCCHUIMCKOTO pPhIHKA
JAMC Ha coBpeMEeHHOM 3Tarie nepexoaa K MexayHapo-
HBIM CTaHAapTaM CTaTUCTUKHU U pa3pabOTKH peKOMeHaa-
LUH 110 COBEPILEHCTBOBAHUIO aKTyapHbIX PACUETOB OCO-
0eHHO 00ocTpHIIach Ha (POHE IKOHOMUIECKOH PEIICCCHH:
B YCIIOBUSIX PE3KOI0 CHMIKEHUS YPOBHS JKU3HM Hacele-
HUS, C OTHOM CTOPOHBI, U 3aTPYIHEHHOTO TOCTyHa K QH-
HaHCOBBIM pecypcaM - C IpyTOH.

Kuaaccndukanmsa nporpamm JIMC ¢ Toukn
3peHus] OleHKN HeTTO-NPEeMHUIl M pHCKa

OueHka HETTO-IIPEMHH U pHUCKa B JOOPOBOIEHOM Me-
JUIIHCKOM CTPAaxOBaHUU IIPOBOJUTCS B Pa3pe3e pasinuy-
HBIX ()aKTOPOB PHCKA, MpHYEM (aKTOPBI PA3INYAIOTCS B
3aBMCHUMOCTH OT XapakTepucTuku nporpamms! JIMC. B
Poccun moka He cO3aHO YCIOBHH, YTOOBI aHAIHU3HUPO-
BaTh PUCK, YIUTHIBASI TAKOH IIUPOKUHA CIIEKTp (GakTopoB
Kak, HanpuMmep, B BenukoOputanuu. B nefictBuTensHoC-
TH, aHAJIM3UPYIOTCS IO U BO3pacT 3aCTPaxOBaHHOIO, U
[IEHOBasl JINHEHKa CTPOUTCA AJA 3THX (PAKTOPOB pHCKa.
IIpaBna, cymecTBYIOT pa3iIu4Hble BUIbl JEJIEHUS pUCKa

o TakuM (hakTopaM, Kak XpOHHUYECKHE 3a00JIeBaHUS UITH
00pa3 XKHU3HH, © HEKOTOPBIM JIPYTUM, HO UCIIONB3YIOTCS
OHH JIOBOJILHO YCIIOBHO U IPUOIMKESHHO, IPUYEM B O0NIb-
UIMHCTBE CBOEM UHTYUTHUBHO.

B Poccun Ha nannom stane paszsutus JIMC cnoxu-
JIUCHh ¥ BHEAPWIKCH cienyromue BUasl nporpamm IMC.
Bo-niepBrIx, Bce BUABI MEIUITMTHCKON MTOMOIITH Pa3/ieeHbI
Ha MOJBUJBL: «Py - aMOynaTopHas HOJIUKIMHUYECKas M10-
MOIIIb; «S» - CTOMATOJIOTUYECKast MEAUIIMHCKAs TOMOIIIb;
«H» - momo1Ib Ha JIOMY; «A» - CKOpas MEAULIMHCKAs MO-
MoIIk; «G» - CTallMOHAPHAS TIOMOIIb K HEKOTOPBIE APYTHE
Bubl. Komiuiekcuble nporpammbsl IMC BKJIIOYAIOT 1OJ-
HOE MEIMIIMHCKOE O00CITYy)KHBaHWE OCHOBHBIX BUJIOB Me-
JTUIIMHCKOM MTOMOIITH B 0003HauaroTcs kak «PSHAG». TIpo-
rpammel JIMC B Poccun MOryT UMETh pa3iMyHbIE COYe-
TaHW MOABUIOB, HO aMOyIaToOpHast MONMUKINHIYECKas T10-
MOIIb - «P» sBIsgeTcs 00s3aTEIbHOM, TO €CTh 0e3 3TOM
COCTABIIAIOLIEH CTpaXOBaHUE HE OCYLIECTBIISAETCS.

Paznenenne nporpamm JIMC npoBoauTcs Takxke 1o
KPHUTEPHIO «CTPAXOBATEIb IS (PH3NIECKUX U FOPHIITIEC-
KHX JIMII, TO €CTh WHIUBH/yaJbHOE U KOJUIEKTUBHOE CTpa-
XOBaHHe, a TAK)Ke €CTh pa3/ielieHne Ha OObIYHBIE U CeTe-
Bbie iporpamMmbl IMC. B nmocnennee BpeMs ceTeBble po-
IpaMMBI OJIYYHJIIH IIUPOKOE pacipocTpanenue B Poccun
1 0OBIYHBIC YKE PEIKO UCTIONB3YIoTCs. CeTeBas porpam-
Ma OTJIMYAeTCs OT OOBIYHOM TEM, UTO CTPAXOBATEIh MOXKET
nocemnars Jrboe Ha BHIOOP MEIUITUHCKOE YUPSKICHHUE U3
MIPEUIOKEHHOT0 CTPaxoBOi KoMmaHuel cnucka. B cete-
BbIX mporpammax JIMC cniucku GopMHPYIOTCS B 3aBUCH-
MOCTH OT TOT0, K KaKoi LIEeHOBOH I'pyIile OTHOCUTCS Me-
JTUIITHCKOE YupexaeHne. PaznudaioT o0bIYHO TPH IICHO-
Bbl€ PYIIBI MEAULMHCKUX YUPEXKACHUN: IPECTHUKHBIE,
CTaHJAPTHBIEC ¥ PKOHOMHBIE. FIHOTIa CTpaxoBble KOMITAHHH
JIOIYCKAIOT, YTOOBI CETh CTAHAAPTHBIX MEIULIUHCKUX yU-
PEeXIIECHUH BKITFOYAIa TAKKE U IKOHOMHbBIE METUITTHCKHE
YUpEXKIEHUS, a IPECTUIKHBIE TOTONHAIUCH U3 CTaHAAPT-
HOW TPYMIIBI, HO 3TO OBIBa€T HEYACTO, TOCKOJBKY 3acTpa-
XOBaHHBIE JIULA OOBIYHO MOJIB3YIOTCS O0JIee JOPOTUMH Me-
JTUIITHCKUMHE YUpexaeHussMu. Ha mepBom 3Tare oneHku
HETTO-IIPEMHI U PUCKA JUTS HAC BAYKHO OBLIO OTIPENENUTD,
KaKuM 00paszoM I1e1ecooOpa3Ho pa3OuTh BCIO COBOKYII-
HOCTb 3aCTPaxOBaHHBIX JHI] HA IPYHIBl 10 OCHOBHBIM
(dakTopam pucKa: Moy ¥ BO3PACTY.

B nacTosmiee BpeMst CyLeCTBYIOT IPOrpaMMbl HHIH-
BH/IyaJIbHOTO M KOJUIGKTHMBHOTO CTPaXOBAHHsI, KOTOPBIC
MOTYT OBITh CTAHAAPTHBIMU WK ceTeBbIMU. CeTeBbIe ITPO-
IpaMMBbI TTOJYYHIH OOJIBIIOE PACTIPOCTPAHEHHE Ha POC-
cuiickoM peiake JJMC 1 osb3yIoTcs NOmynapHOCThIO. J{is
nporpamm IMC uHIUBHIYaIbHOIO CTPAXOBaHU IIpUMe-
HSIOTCS. OCHOBHBIE (PAKTOPHI PUCKA - TION M BO3PACT, Ha
OCHOBE KOTOPBIX OIICHHBAIOTCSA 0a30BbIC BETUYHHBI HET-
TO-TIpeMuid. B HacTos111ee BpeMsl B CTPaXOBBIX KOMITAHUAX
HCTIOJIB3YEeTCs MOJI0BO3pACTHAS KIACCH(HUKAIMS PUCKOB
U TeppUTOpHAIIbHAS, €CIIH CTPAXOBaHHUE OCYILIECTBIAETCA
B peruoHax Poccuun.
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OcHoeHble 21eEMEHmbl MOOeNU OUEHKU
Hemmo-npemuil u pucka

OueHuBaHKE U aHAJIW3 HETTO-IIPEMUI U PUCKa IPOBO-
JISITCS HA OCHOBE CTaTHCTHUYECKOH 0a3bl ITOCEIAaeMOCTH Me-
JUIUHCKOTO YUPEXKICHUS C TOMOIIBIO MMEFOIIEroCs Ipen-
CKypaHTa IIeH MEAMIINHCKOTO YIPEIKACHUS CHOPMUPOBAH-
HOM CTpaxoBoi koMIaHuen. Hamu mpenmoxena cienyro-
1asi MOJIETIb CyMMBI BCEX BBITLIAT:

Y:Zyi = Z;Sz =ZJZ(%' Dbj)’

Ie b, - CTOMMOCTE j-if yCiyru;

g, KOTHYECTBO j-if YCIYIH, OKa3aHHOMN 3aCTPaxOBaHHO-
My i-My JHIY;

¥, - BBIIUIATA M0 [-My 3aCTPAaXOBAHHOMY JIHILY;

m - KOJIMYECTBO MEIUIUHCKUX yCIyT, OKa3aHHBIX B JIedeO-
Ho-nIpodmiakTudeckoM yupexxaenuu (JIITY).

I/ICXOZ[HBIC JaHHBIC B MATPUYIHOM BHUIC IJIA aBTOpCKOﬁ
MOJCJIN OLICHUBAaHUA HCTTO—HpeMI/Iﬁ HUMCIOT BUI:

gl @ EF;H 912 9im E
B=g'g  Ow=0. 'O
@mﬁ @nl 2 G nm %’

rae B - BeKTop-cTo0ell IeH Ha MEJUINHCKHE YCITyTH Me-
JTUIUHCKOTO YUPEXJICHUS;

O - marpuna oOpanraeMoCTH - 0TOOpaXkaeT Mo CTPOKaM,
KaK{e yCIYTH ¥ B KAKOM KOJIMYECTBE OBbUIM OKa3aHbl KaXKIOMY
3aCTPaxOBAHHOMY KJIHEHTY.

Marpuiia CyMMapHBIX BHIILIAT Y (pOPMUpPYETCS MyTeM
nepeMHOxeHus Matpun Q1 B:

Hy H H]11 B’ +q12 U) +“‘+QIm m’m H

Y =0xB= S”z%_mzlw+qzzm’+ +sz|:bm[|

%/ ﬁ @nlm +ql12U) +. +qnm|} ﬁ

q)OpMyJ'II)I 6C3YCJ'IOBHBIX OLICHOK pacnpeaciICHUs BbIII-
JIaT - OIICHKA CPE€AHCTO 3HAUCHMS BBITIJIAThI:

m
y=px2.qb i
J=1
_ _ 1
rac q[ = ; Z qu - OLICHKAa CPEAHCTO 3HAYCHUS KOJIMYCCTBA

OKa3aHHOM j-# yCIyr Ipu yCIOBHHM, YTO CTpaxoBarTesb o0pa-
THJICS 32 MEJUIIMHCKOW MOMOIIbIO, j = 1, 2,...,m
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B MarpudHOM BHjIE OTIEHKA CPETHET0 3HAYCHHUS BBITLIATHI
paBHa

y=px0 xB

rae O - BEKTOpP-CTPOKa OLIEHOK CPEJHMX 3HAYCHUH Konlu-
4ecTBa KaKA0H U3 OKa3aHHBIX YCIyT.

Or1ieHKa CpeTHEKBAIPATHIECKOTO OTKIIOHEHUS BBITUIAT:

N-1{p n Z{ '
%711 P PinU
me P= SBZI P2 Pan E— MaTpHIIa BECOBBIX KO-
g B
|:pnl an pnm |:|

3 PUIMEHTOB 10 OTHOLIEHHIO K CPETHEMY 3HAYCHHIO BBITI-
JaTHl,

4,0,

m

Z a.b,

B KOTOpOU p; = U COOTBETCTBEHHO

m

) ,qubj

LIEHUIO K CpEIHEMY 3HAYEHHUIO BBIIUIATHI, TO €CTh ATOT I10-
Ka3aTellb UIPAeT POJib HHAMKATOPA IIPEBBIIIECHNUS I-I'0 110-
JMca CTpaxoBaHMsI K OLIEHKE CPEJHETO 3HAUEHUS BBIILIAT:

p,>> 1 - BbIILIATA 110 {-MY KJIMEHTY TIPEBLICUIIA CPE/I-
HEe 3HaYCHME BBIIUIAT, U [P IIPOJIOHTalIMK I0OTOBOPA Clie-
JyeT BHICTaBHUTh MOBBIIAOIINI K03 HUIHEHT;

0J p, <1 - BelIIaTa 110 i-My KIHMEHTY HE NPEBBICUIIA
CpeZHEee 3HAaYECHUE BBIILIAT, U [IPY IIPOJIOHTalluK OTOBOPA
ClIely€eT IPENOCTABUTH CKUIKY;

p,» | - BbIIaTa 1Mo i-My KIMEHTY paBHA CPEIHEMY
3HAYEHUIO BBIIUIAT, U IIPU IIPOJIOHTALMU JJOTOBOPA KIIUEHT

- JOJIAA KaXA0I'0 KJIMCHTA I10 OTHO-

IUTATHT 0a30BEIH TapHd.

N
N -1

pU3YET BEIUIHHY pa36poca BOprr CpEIHETO 3HAYCHHUS.

Koadduruent Bapuaruu V= —(-1) XapaKTe-

ITokaszatens Veond = sz XapakTepu3yeT cTe-

ni=
II€Hb OTHOCHUTEJIBHOI'O OTKIIOHCHHU A BCEX BBIIJIAT, KOB(l)(I)I/I-

IIUEHT OTHOCUTEIHHOTO pa3bpoca.
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Hawmwu 65111 BBIBEJICHBI OCHOBHBIC XapaKTECPUCTUKH, HC-

00X0oMMbIe NI OLICHUBAHUS HETTO-NIPEMUN M PUCKA;
CTpyNIHUpYyeM UX B Tabnumy 1.

Tabmuua 1

OueHkHn napaMeTpoB pacrpeesieHus, HCNo0Jb3yeMble B
aBTOPCKOI MeToauKe oleHKH HeTTo-npemuii JIMC
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Kax BuiHO 13 MpuBEICHHBIX POPMYI, U pacuyeTa He-
00XOMMBIX OIIEHOK: CPEHEro 3HAYEHHS U CPEIHEKBa-
PaTHYECKOTO OTKIOHEHHS HEOOXOAMMEI JIBE MATPHIIBI C HC-
XOJHBIMU JaHHBIMU: O - MATPHULIA OIb30BAHUS MEAULIUH-
CKHMMH yCllyTaMu U B - MaTpulia npeiicKypaHTa MeIULUH-
CKHX YCIYyL.

CoOTBETCTBEHHO HETTO-NIPEMHUS PACCUUTBHIBAETCS KaK:

A

S
HH=)_/+th

Ocnosnvle nokazamenu, UCROJIb3yeMble RPU pacueme
Hemmo-npemuil 6 npozpammax JIMC

JanbHeliee pasBUTHE METOAUKY 3aKIII0YAIIOCh B IPYTI-
IIUPOBKE aBTOPOM IIPUEMOB U KOHCYJIBTAllUH Bpaueh-cIie-
LIUAJIKACTOB B 1 TPYIII COOTBETCTBEHHO HA3HAYCHHBIM UMH
MEJMIMHCKUM ycITyraM. B pesysbrare OpUTH MOy dIeHb clie-
JYIOIUE IPOMEXKYTOYHBIE OLEHKH:

C, = cons,(1+r" +r? + ),

e cons; =q,b,- coorBeTcTBYET CpeHEl CTOMMOCTH IIep-

BUYHOM KOHCYJIbTAllUU i-T0 Bpaua-CIELUAlUCTa Ha OJHOIO 3a-
CTPaxoOBaHHOTO;
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PO = 3 P penHei cTo

q:b;

HUMOCTHU MMOBTOPHOTO W NMEPBUYHOI'O IpUEMaA,

cons;

o _cons? _ E b .
PP ="t =L - COOTHOLIEHHE CPEeAHeH CTo-
cons; q.b
MMOCTH Bpadedl IPYTHX CIECLHAIbHOCTEH (3aBeLyOLIero oT-
JeJICHUEM, KaH/. ME/L. HayK, JI-p MeJl. HayK U T. [I.) U ICPBHYHO-
ro npuema;

0 p2)
ROR

K = - COOTHOIICHUE CTOMMOCTHU OKa3aHHBIX YC-

i
JIYI' 1 ICPBUYHOTO MpUCMaA,
a E q;
Ri = 4= - Cp€AHEC KOJINMYECTBO OKa3aHHBIX YCJIYI' Ha
q;

OJIHY TIEPBUYHYIO KOHCYJIBTALMIO;

b 3
Rl.(z) :2@ - CPEIHSISs CTOMMOCTE OJHOU YCITyTH.
q;

PuckoBast mpeMus A5 TONTUKIMHUYIECKOTO 00CITYXHU-
Banws (PIT):

PH=iCi-

PuckoByto HambaBKy JUIsl K&XKAOTO Bpada-Crenaim-
cTa mpeJIaracTcs PaCCYUTHIBATH CIICAYIONUM 00pa3oM:

N (v-1)
N-1 N'
2. 1ebi Sk
= k;l— - PMCKOBas COCTaBIAOLIAs OTIAEIbHON
2 Piqibi
k=1
J-it ycnyru.

PuckoBas Hag0OaBKa A1 BCeX NOJIUKIMHUYECKUX Ma-
Hunynsnuil (PH) paBHa:

n
PH:ZPm_
=
Takum O6p330M, MOKHO 3aImuCaTb OUCHKY HETTO-IIPC-
MUHU KaK CyMMY PUCKOBOM IIPEMHHU AJIS IOJHUKIMHUYEC-
KOTOo O6CJ‘Iy)KI/IBaHI/IH u pHCKOBOfI HaZ[6aBKI/I:

HII = PII + PH.

Ha BennumHy HETTO-TIpeMHH, KaK BHIHO H3 (POPMY-
I, BIUSIET BEPOSTHOCTH OOpAIlleHHs, CpeHEE KOJTMIESCTBO
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OKAa3aHHBIX YCIIYT, X CTOUMOCTb B MEIUIITHCKOM YUIpExKIe-
HUM, CPEAHEKBAJPATHUECKOE OTKIIOHECHUE KOINYECTBA OKa-
3aHHBIX YCIYT ¥ KO3(P(MHIMEHT KOPPEIIAIIMH MEUIMHCKUX yC-
YT

PaspaboranHas METOIMKA TO3BOJISIET, TAKMM 00pa3oM,
pacCUUTHIBATH HETTO-IIPEMUU KaK JJIs1 COBOKYITHOCTH 3aC-
TPaxOBaHHBIX, TAK U IS OTICIBHBIX IPYIIII, B TOM YHUCTIC U
11t prsngeckux Jui. JJaHHYI0 METOIUKY MOYKHO HCTIOJb-
30BaTh IIPH pacdyeTe HETTO-IPEMHUIL IS ITPOTPaMM C OTpa-
HHYEHHBIM 00bEMOM MEANIIMHCKUX YCIIYT, TO €CTh C (hpaH-
MIM301 Ha HEKOTOPBIE MEAUITMHCKNE YCITYTH.

Pa3pabGoTanHast aBTOpOM METOAMKA JA€T BO3MOXK-
HOCTH PACCYUTHIBATh HETTO-IIPEMHUH H ISl CETEBBIX MO-
Jeneil cCTpaxoBaHMsI, TO €CTh MPU MPUKPEIICHUHN KOJI-
JCKTHBOB HE K OJHOMY Je4eOHOMY yUpEXKICHHUIO, a K
rpynmne ae4eOHbIX YUpeKJeHUH, KOTOpble UMET CXO-
JKHUE IPOTPaMMBI CTPaXOBAHMS HIIN IIPOT'PAMMBI, OO~
HAMOIUE APYT Ipyra.

C MOMOIIBI0 IPEACTAaBICHHON METOIUKN MOXKHO TaK-
K€ PACCUUTATh OLIEHKY HETTO-IIPEMUU KaK CyMMY Cpej-
HEil CTONMOCTH yCITyTH M PUCKOBOW Hal0aBKHU IS KaXK-
J0H yCITyTH | JUIS KayK/I0T0 JIEY€OHOT0 YUpeXKICHH, ECITH
UMeeTcs 10CTaTOYHO O0IbIION 00BEM CTATHCTUIECKHIX
JaHHbIX. Ha BeIMUMHY HETTO-IIpEMUH, KaK BUAHO U3 OIH-
CaHMS METOAMKH, BIUAET BEPOSITHOCTH OOPAIIEHUS B pa3-
JTUYHBIE JIedeOHble YUPE)KJICHHS, CpeAHEee KOJTHMIECTBO
OKa3aHHBIX YCIYT, X CTOUMOCTH B Ka)JIOM MEIUIIHHC-
KOM YUpPEXACHUU, CPEIHEKBAPATHUECKOE OTKIOHEHHE
KOJTMYECTBA OKa3aHHBIX YCIYT U KOAPPUITUEHT KOPPEs-
UM MEIUIMHCKAX YCIYT MEXIY JIeYeOHBIMH YUK Ie-
HUSMH.

Eme onHO npenMyecTBo JaHHOW METOUKH 3aKIH0-
YaeTcsl B TOM, YTO €€ MOXHO HCIIOJIB30BATh IIPH pacueTe
HETTO-IIPEMUI U1 IPOrpaMM ¢ OrpaHUYEHHBIM 00BEMOM
METUIIMHCKUX YCIIYT, TO €CTh ¢ (PpaHIIN30i Ha HEKOTOPHIE
MEAULUHCKHE YCIIYTH.

Crenyer OTMETHTB, YTO pacyeT HeTTO-IIPeMUit 1o pas-
pabOTaHHBIM aBTOPCKHM METOIMKAM COTIPSDKEH C aHaJIH-
30M XapaKTEPUCTHK CTATHCTUIECKUX JAHHBIX JOCTATOYHO
OO0 Pa3MEepHOCTH, YTO TPeOyeT HCIIOIB30BaHUS CO-
BPEMCHHBIX MPOTPAMMHBIX IPOAYKTOB, TO3BOJISIOMINX
paboTaTh ¢ MHOTOMEPHBIMH XapaKTePUCTUKAMU OOJIbIION
pPa3MepHOCTH.

OnbIT OLICHKH PHCKA W HETTO-NIPeMHil B Npo-
rpammax JIMC st pu3HYecKux U opuandec-
KHMX JIMI] HA OCHOBE 3MIIMPHYECKUX JAHHBIX

Br16pana rpymia ctpaxosarenei (Gpusndeckux Jium) u3
OJJHOM MOCKOBCKOH IOJMKIMHUKY; Y BCEX 3aCTPaxOBaH-
HBIX JIULI JeHCTBHE MOaKCca AMUI0Ch He MeHee 360 axeil, u
CPOK CTPaxOBaHUs B aHAJIU3UPYEMOM IIEPUOJE HE UCTEK.
B kauecTBe HCTOYHUKA CTATUCTUYECKUX JAHHBIX ObLIA UC-
[10JIb30BaHa MEIULMHCKAs CTATUCTUKA IOJIMKINHUKHY 32
2006-2007 rr.
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[o pazmrassmM nporpammam JIMC 66010 oTo6pano 7075
nonucoB (N =7075), cpok AeUCTBUSI KOTOPBIX 3aKOHUMIICA
K 1 auBapst 2008 r. 13 renepaiibHOM COBOKYIIHOCTH BIIaJiEib-
LIEB ITOJIFICOB B TEYCHUE MIEPUOJIA HAOTIOAECHHS 00paTHUIIOCh
3a MeIMIIMHCKOM nomoisto 5115 yenosek (n=5115). Ilo
JIOTOBOPY, 3aKITFOYEHHOMY C ITOJHKIHHAKOH, B IPOTPaMMy
JAMC Bxomuiio 2550 meauuHCKUX yeryr (M=2550), u3 xo-
TOPBIX KIIMEHTaM OBLIO XOTs Obl OTHAKTbI OKa3aHo 1830 me-
JUIUHCKUX yeiyT (m=1830).

Paznenum BCIO COBOKYITHOCTH Ha BOCEMB TPYII 110
BO3PACTY U MOy H PACCMOTPUM pacrpeiesicHIe YHCIICH-
HOCTH 3aCTPAaXxOBaHHBIX B 3TUX IpymIax (cM. Tabmuiy 2).

Tabauna 2

YucJ10 3aCTPAXOBAHHBIX H 00PATHBIIMXCS
kJueHToB B JIIIY

Bo3pacr, 3acTpaxoBaHO O6parunoch
JICT JKEHIIUH | MY)XYMH | UTOTrO | XEHIIUH | MYXYHMH | UTOro
18-26 685 565 1250 455 275 730
27-34 1165 1125 2290 860 595 1455
35-45 1070 1065 2135 935 725 1660
46-55 685 715 1400 665 605 1270
Bcero 3605 3470 7075 2915 2200 5115

Herckue nporpammel IMC (iuia mitaame 18 ner) u ge-
HO3UTHBIE TPOrPaMMBI (JIMIIa cTapIie 55 JeT) He paccMaTpH-
BAJIUCh; TAKXKE U3 00IIEH COBOKYITHOCTH OBLTH HCKITIOUCHBI
CTPAaxXOBaTEIIH, KOTOPBIM IIPH 3aKJIFOUCHUH I0TOBOPA CTPaxo-
BaHMS OBUTH YCTaHOBJICHBI OBBIIAIOMINE KO (DUIIMEHTHI
BhIIIE 1,5 B CBSI3M C BBISIBICHHEM Y HUX XPOHHUYECKHX 3200-
JIEBAHMIL.

BospacTable rpynis ObUTH BEIOpaHBI TAKUM 00pa3oM,
9TOOBI MAKCUMH3UPOBATH PA3IIMUUE B CPEIHUX BHIIIIATAX
MEXy TPYIITIaMHU U OJTHOBPEMEHHO BBITIOJTHUTH KPUTCPUH
onHopoaHoctu KonmoropoBa-CMHpHOBA BHYTPHU Kax 101
TPYIIIIBL.

Ha ocHoBe 1aHHBIX 00paIiaeMoCTH U BBIILIAT B COOT-
BETCTBHUHU C MMPEHUCKYPAHTOM I1eH Ha METUITUHCKHUE YCITYTH
OBLTH pPacCUYNTAHBI OCHOBHEIC XapaKTCPUCTUKH HETTO-TIPE-
MUH 1 pucka i Gusudeckux aui (cMm. Tadbmuiy 3).

Crenyer OTMETHTB, YTO BEPOSTHOCTH (dacToTa) obpa-
IIIaEMOCTH BO3PACTaeT B COOTBETCTBUH CO CPEIHUM BO3-
pacToM rpyIsl, A KeHIIMH oT 18 10 26 net oOparae-
MOCTb B T€UECHHE rofja COCTaBseT 66,4%, M1 >KSHIINH
ot 27 no 34 ner - 73,8% u mpojoikaeT Bo3pacTaTh C
YBETHUEHHEM BO3PACTA.

Taxoke MOXKHO 3aMETUTh Ha puc. 1, 4TO cpeHee KO-
JTUYECTBO MEPBUYHBIX MOCEIIECHUH BHIIIE B CTAPIIUX BO3-
pacTHbIX rpynnax. Hajo 4eTko moHumare, 4To o3Ha4daer
CpelHee KONMUYECTBO IEPBUYHBIX KOHCYIbTanui. Hanpu-
Mep, AJI BO3PACTHOM I'pyMIIbl XKeHIIUH oT 18 1o 26 et
3TOT nokazarenb coctaniisieT 0,5385, To ecTh u3 685 3acT-
PaxoBaHHBIX JKEHIIMH B 3TOW rpyIIe oOpaTUioch 3a Me-
JUIAHCKON MOMOIIBIO 455 XeHIIWH, UM OBIIO OKa3aHOo
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Tabauna 3
Ouenka HerTo-npemuii B nporpamme JIMC komnoHeHTsHI P - «I1oJIMKJINHIKAY
Kenmmnbl / My>xkunHbr*
P - noIMKJINHAKA [18-26] [27-34] [35-45] [46-55]

BepositHOCTD 0,6642 (0,5942) 0,7382 (0,6390) 0,8738 (0,7475) 0,9708 (0,9027)
CTOMMOCTB,
Coenuanuct pyGei q R q R q R q R

0,5385 5,01 0,5488 5,08 0,5594 5,15 0,9143 5,25
TepanesT 1300

0,5964 4,94 0,5664 541 0,6193 6,20 0,5917 7,10
I'nHexomnor 1300 0,6242 7,49 0,6860 7,73 0,6225 7,84 0,6271 8,00
Ypoor 0,2145 3,92 0,3126 4,30 0,4924 4,93 0,5719 5,64

0,2242 9,71 0,2826 9,83 0,3540 9,97 0,4887 10,17
®dusnorepanesT 1100

0,1418 9,44 0,2387 10,35 0,2538 11,86 0,2860 13,58

0,3626 2,65 0,2826 2,68 0,3701 2,72 0,3188 2,78
Otonapusrosor 1200

0,1418 2,42 0,3277 2,65 0,1834 3,04 0,3273 3,48

0,3758 4,03 0,2093 4,09 0,5123 4,14 0,7128 4,23
Hesposor 1200

0,3091 3,89 0,2840 4,26 0,3379 4,88 0,3273 5,59

0,3385 3,46 0,5244 3,50 0,6225 3,55 0,6165 3,63
Xupypr 1200

0,3345 3,34 0,2840 3,65 0,4510 4,19 0,4893 4,80

0,2000 3,64 0,2581 3,68 0,2834 3,74 0,4150 3,81
OHJI0KpUHOJIOT 1200

0,0727 3,47 0,1193 3,80 0,1269 4,36 0,2033 4,99

0,2989 2,21 0,2907 2,24 0,3144 2,27 0,5744 2,32
Odransmonor 1200

0,3818 2,00 0,2689 2,19 0,2952 2,51 0,5107 2,88

0,1868 2,88 0,2012 2,92 0,2834 2,96 0,2977 3,02
Omnkonor 1200

0,0255 2,58 0,0303 2,83 0,0276 3,24 0,0198 3,71

0,2000 2,10 0,2337 2,12 0,2364 2,15 0,2451 2,20
Jepmaroinor 1200

0,1891 2,03 0,1798 2,22 0,2676 2,54 0,5719 2,91

0,0989 5,49 0,0407 5,56 0,0791 5,64 0,1068 5,76
Aunneproior 1200

0,0727 4,95 0,0605 5,42 0,0703 6,21 0,1636 7,11

0,1121 743 0,1616 7,53 0,1337 7,64 0,2767 7,79
T'actposuTeponor 1200

0,1891 6,61 0,1496 7,24 0,2248 8,30 0,4281 9,51

0,0879 2,84 0,0407 2,87 0,1176 2,91 0,0962 2,97
Bpau JIOK 1000

0,0255 2,73 0,0739 2,99 0,0979 3,43 0,0612 3,93

0,0615 5,14 0,0640 5,20 0,0556 5,28 0,0632 5,38
Hedpomor 1200

0,0255 5,00 0,0303 5,48 0,0428 6,28 0,1025 7,20

0,0374 4,27 0,0640 4,27 0,0160 4,33 0,0105 4,42
Wudexuponuct 1200

0,1418 3,96 0,1042 4,34 0,0703 4,97 0,0413 5,69

0,0242 10,45 0,0163 10,58 0,0471 10,74 0,0962 10,95
Man Tepanept 1200

0,1418 10,34 0,1193 11,33 0,1834 12,98 0,3273 14,87

0,0242 6,05 0,0163 6,12 0,0791 6,21 0,0962 6,34
Kapauonor 1200

0,0255 5,53 0,0454 6,05 0,0566 6,94 0,1025 7,95

0,0374 8,77 0,0488 8,88 0,1102 9,01 0,2120 9,19
JlazeporepaneBT 1000

0,0945 8,34 0,0891 9,14 0,1407 10,47 0,2446 11,99

0,0132 5,69 0,0407 5,76 0,0556 5,85 0,0752 5,97
Pesmarosnor 1200

0,1673 5,53 0,1193 6,06 0,1697 6,95 0,3058 7,96

0,0505 4,98 0,0640 5,04 0,0706 5,12 0,0421 5,22
Up Tepanest 1000

0,1200 4,85 0,0739 5,32 0,0566 6,09 0,0612 6,98

0,0132 7,95 0,1209 8,05 0,0160 8,17 0,0421 8,33
IynbmoHOMOT 1200

0,0255 7,24 0,0891 7,93 0,1131 9,09 0,2033 10,41

0,0132 2,86 0,0407 2,89 0,0310 2,93 0,0632 2,99
Kononpokroior 1200

0,0473 2,63 0,0605 2,89 0,0428 331 0,1223 3,79
PuickoBast mpemMus, pyoiei 15253 (11264) 19331 (13907) 26111 (22912) 39068 (44470)
PuckoBast HagOaBKa, pyouieit 4154 (2913) 6138 (4328) 6477 (5960) 9978 (12357)
Herro-npemusi, pyoiei 19406 (14177) 25469 (18235) 32588 (28872) 49046 (56827)

*B tabmuiax 3 u 4 BHYTPH CTPOK C yKa3aHHEM Bpayeii-ClIeaICTOB B BEPXHEH MOACTPOKE YKa3aHbI JaHHbIE JUIS JKCHIIMH, B HIDKHEH TOJICTPOKE -
JUIL MY’KYHH, a TaKKe B CTPOKax C yKa3aHMEM PHUCKOBOW HMPEMHUH, PUCKOBOM HA/I0aBKU M HETTO-NIPEMUM TPHBEACHBI BEJIMYHMHBI IS KEHIHH, B

CKOOKax - AT MY)XKIHH.
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245 nepBruuHbIX U 375 noBTOPHBIX MpueMoB. ITocie nepsuy-
HOTO TpHeMa MOXKET OBITh Ha3Ha4eH PS ANarHOCTHIECKHUX
MaHUIYJISILMH WK ONpeIeNIeHHBIN KypC JISUEHHS, U TIOCIIeTy-
FOLIKE MTOCEICHNUS YKE OTMEYAIOTCS KaK IIOBTOPHBIN IIPHEM.
IIpuueM eciau CMOTPETH BCIO KapTUHY B LIEJIOM, TO KpOME
MIOBTOPHOTO IIPHEMa, KITMEHT MOKET OBITh HAIIPaBJIEH K JIpY-
T'MM CIIELMAIMCTaM, HallpUMep K Bpady KaH[. MeJl. HayK, 1I-p
MeJl. HayK, 3aBEAYIOIIEMY OTACIICHUEM U T. 1.

OneHuBaTh BCE XapaKTEPUCTUKH - 3aJa4a TpyLoeMKasl,
II0O9TOMY B METOJMKE €CTh OCHOBHBIE [I0KA3aTEIIH: IEPBUY-
Hasl U TIOBTOPHAs! KOHCYJIbTalluK, a TAKXKE TaKOM I10Ka3aTeb,
Kak R, XapaKTepU3yIOIHI HArpy3Ky MEIULMHCKUMU MaHUITY-
JSILUSMU, KPOME KOHCY/IBTaLUIA.
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Puc 1. Cpeanee K0JHM4eCTBO NEPBUYHBIX NOCEIEHHUI 110
BpayaM-CHelHaJIucTaM

Bce xapakTepucTHKY 1 yI0OCTBA IIPHMEHESHUS HOP-
MUPYIOTCS K CPEIHEN CTOMMOCTH IEPBUYHOTO IIpUEMA, TO
€CTb JTO MTO3BOJISIET OLICHUTD BEJTHYHHY JTOIIOJHUTEIHHOMN
Harpy3Ku, KOTOPYIO BJIEUET NEPBUYHBIN [IPUEM K Bpady.
EcrecTBeHHO, UTO TAaHHYIO COBOKYITHOCTB OBLITO OBI HHTE-
pEeCHO paccMaTpHuBaTh B pa3pe3e yCTaHOBJICHHBIX JAuar-
HO30B BPauyOM-CIIEIIHATIICTOM H HOPMHPOBATH C YIETOM
3a00JIeBaHMs, TAK KaK Pa3IMYHbIC 3a00JIEBaHNS UMEIOT pa3-
JIMYHBIE HAarpy3KH. HO TAKMX CTaTHCTIYECKIX JAHHBIX B HJICK-

TPOHHOM BHUJIE€ B POCCUMCKOM IIPAKTHKE [10KA HE CYILECTBY-
eT. MoXXHO yTBEpKAaTh, UTO yBEIUUEHHE O R (Harpys-
KH) U CPETHETO KOJINYECTBA IIEPBUYHOTO IIpHEMa B CTap-
LIMX BO3PACTHBIX TPYMIIIAX CONPSKEHO C MOSIBICHUEM HO-
BBIX 3200JeBaHMH (TaK Kak 3a00JIeBaeMOCTh TECHO KOppe-
JMpPYET C BO3PACTOM) H/MITH C YBETTMYEHUEM HX KOPPEIHPO-
BaHHOCTH.

Taxum 00pa3oM, pHCKOBast TPEMHS PaCCUNTHIBACTCS KaK
CyMMa [POM3BE/ICHHH, OCHOBHBIX XapaKTePUCTHK p, b, ¢,

R/., To ecTb RP = pz b,q;R;. Bemuuuny puckoBoi Haj0aB-
’ 7

KH paccuuTarh HE TaK MPOCTO, OCKOJIBKY 3Ta BEIMYMHA
OLICHHUBAETCS C YUETOM BCEX BO3MOKHBIX KOPPEISLMA C
JApyruMu XapakTepuctukamu. O6mias Gpopmysa OLEHKH

BBINILANT CICAYIOIMM o0pasoM: R4, =T.Y b;S,4;, puc-
J

KOBasi COCTABIsIONMast (4,) OUEHUBAETCS C TOMOIIBIO KOP-
PENSIIUOHHON MaTPHUIIBI BCEX METUIIMHCKAX MaHUTTYIISIIUH.
Koppensiironnast MaTpuiia METUITTHCKUX YCIYT MTO3BOJISI-
€T BBISIBUTH CBSI3b MEXK/Ty Pa3IMuHBIMK yCyramu. Hampu-
Mep, €CTh MEIUIIMHCKUE MAHUMYISIUU, KOTOpPhIE B 3a-
BHCHUMOCTH OT YCTAaHOBJICHHOTO JINAarH03a BIEKYT KOMILIEKC
MEIUITUHCKUX YCIYT, KOTOPBIA MOXET 00bEAHHATHCS B
MEeTOJ1 JieueHus. Takrue MeJUIIMHCKHE YCIYTH 00pa3yroT
KJIaCTEphI U B MaTpUlle KOPPEIALMM UMEIOT JINHEHHYIO 3a-
BUCUMOCTbD, TO €CTh HA3HAYAIOTCS BpA4OM BCET/IA B COYe-
TaHuu. B naHHOM mopTdene pruckoBas cOCTaBIAIOIIA
CPaBHUTEIHLHO OJTHOPO/THA IO BCE COBOKYITHOCTH, TIO3TO-
My ee pacdeT ObUT MPOBEACH MPOrPAMMHBIM CIIOCOOOM
0e3 pa30MBKH 110 MEAMIIMHCKUAM yCITyTaM.

g octanpHBIX KoMIOHEHT nporpaMm JMC Osutn
MPOBEACHBI aHATOTUYHBIC pacueThl (CM. Tabnuiy 4), HO
¢ yueToM ux crnenuduku. Tak, 1isi KOMIOHEHTH H -
BBI30B Bpaua Ha JIOM HOPMHUPOBAHHUE MPOBOJIUIOCH IO
MEePBUYHON KOHCYJIBTAIIMY Bpaya TepareBTa Ha JOMY; JUIs
KOMIIOHEHTHI 4 - ckopas Megunuackas nomoirs (CMIT)
COOTBETCTBEHHO BBI30B OpUTaIbl CKOPOH METUITUHCKON

Tabauna 4
Ouenka HerTo-npemuii B nporpamme IMC komnonent S, H u A
Kenuyas! / My>KYUHBI
S - cromaTos0rUs [18-26] [27-34] [35-45] [46-55]
BepositHocTh 0,8636 (0,7105) 0,8615 (0,7647) 0,8846 (0,7419) 0,8667 (0,7857)
CTOUMOCTb,
Crienpanict py6rcit q R q R q R q R
1,0263 10,34 1,6316 11,60 1,7632 13,26 1,1579 17,39
Cromatosor 950
0,9259 9,27 1,4815 8,82 1,8148 9,25 2,0370 10,34
0,1842 3,23 0,3947 3,62 0,5526 3,83 0,2895 5,84
Cromaronor-xupyr 950
0,1852 2,77 0,3704 2,54 0,2593 2,27 0,4074 3,75
0,1316 4,05 0,2895 4,54 0,4737 4,80 0,3684 5,81
TlapogonTtonor 950
0,1481 3,55 0,1852 3,46 0,2593 3,28 0,2963 3,26
PuckoBas npemust, pyoeit 9634 (6494) 17735 (10643) 23334 (12851) 19731 (17591)
PuckoBast HajOaBKa, pyouieit 2224 (1499) 3745 (2247) 4693 (2584) 4772 (4254)
Herro-npemusi, py6ieit 11858(7993) 21480(12890) 28026(15436) 24502(21845)
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OxoHyaHue Tadounsl 4
H - BbI30B Bpaya Ha JioM [18-26] [27-34] [35-45] [46-55]
BepositHOCTB 0,1292(0,1346) 0,1364(0,1568) 0,1576(0,1897) 0,2149(0,2286)
1,4783 1,5123 1,5556 1,6116 1,9655 1,6856 2,4231 1,8135
TepaneBT Ha oMy 3000
1,1429 1,2557 1,2069 1,2660 1,2727 1,3160 1,3750 1,4257
0,2609 1,2757 0,2593 1,3594 0,3448 1,4218 0,5769 1,5297
CrienuaycT Ha JoMy 3500
0,4286 1,1833 0,3448 1,1927 0,5455 1,2657 0,6250 1,2860
PuckoBas nipemust, pyonei 1017(818) 1194(944) 1837(1411) 3496(1987)
PuckoBas HanbaBKa, pyoueii 327(346) 380(432) 477(454) 907(543)
Herro-npemust, py6ieit 1344(1165) 1574(1376) 2314(1865) 4404(2530)
A - CMIIL [18-26] [27-34] [35-45] [46-55]
BepositHOCTB 0,1412(0,1136) 0,1846(0,1875) 0,2807(0,1778) 0,4737(0,2727)
1,17 1,0179 1,42 1,0371 1,75 1,0283 2,11 1,0341
CMII-[lenn 4000
1,20 1,0052 1,17 1,0086 1,88 1,0187 2,33 1,0345
0,58 1,0164 0,67 1,0422 1,25 1,0365 1,67 1,0458
CMII-Houb 5000
0,60 1,0082 0,83 1,0152 0,75 1,0259 1,00 1,0586
PuckoBast npemus, pyoieit 1089(892) 1726(1676) 3839(2042) 8265(4077)
PuckoBas HanbaBka, pyoiei 290(238) 561(544) 1549(824) 3784(1866)
Herro-npemusi, pyoieit 1379(1130) 2287(2220) 5387(2866) 12048(5943)

nomotu. B Hexoropeix JIITY Bei3oB CMIT HOpMupyeTcs ¢
Y4eTOM BpeMeHH, 3aTpadeHHoro opuragoit CMIL, u B aToM
ClIy4yae BBOJUTCS JAOIMOJHUTEIbHAS XapaKTepUCTUKA KaK
CpeIHee KOJIMYEeCTBO BPEMEHH, 3aTPAueHHOTO Ha OJIMH BbI-
30B, @ OCTaJIbHbIE I0KA3aTEIIH OCTAIOTCSI HEU3MEHHBIMHU.
PuckoBas Haj0aBKka BceX KOMIIOHEHT Oblia OIlCHEHA
HaMHU ¢ JOBEpUTENbHON BeposTHOCTEIO 0,99, TO ecTh 31O
JIOJDKHO 00€CIIeYnTh BO3MOYKHOE TIPEBHIIIICHUE BHITIIAT B
KaX10i koMroHeHTe. OHa COOCTBEHHO M XapaKTEePHU3yeT
BEJIMYMHY PUCKa, B JAHHOM CJIy4ae B KOMIIOHEHTaX OHa
konebnercs ot 25 g0 15%, 4To 00ycIOBICHO OONBITHM
obwvemoM noptdens. Ecnu paccMaTpuBath 0oJiee MEJKHe
noptdenu AMC, To puckoBast HanOaBKa B HUX MOXKET J10-

cturath ot 30 1o 40%.

KoaddurrenT Bapmanum mo Bcemy mopTdeto cocTa-
sstet 1,27, a ko hUIHEHT OTHOCUTENBEHOTO pa3dpoca -2.61,
TO €CTh MOYKHO CKa3aTh, YTO OOIIHI yPOBEHb PHUCKa B ITOPT-
(ere hrBUUeCKNX JIIT HYKE aHATIOTMYHBIX ITOKa3aTelIei prcKa
JPYTHX MEMIMHCKUX yapeskeHnH. OOBIMHO Takue nopTdge-
mu JIMC He NMEIOT pe3KuX KosieOaHui yORITOUHOCTH B Te-
YeHHe CTPAaXOBOTO Tofia.

Hamu ObuH CrpynupoBaHbl BCe pacCUUTaHHbIC HET-
To-TIpeMuH (cM. Tadbmuiy 5). Tak, y My»X4dWH HETTO-TIpe-
MHH MOJIYYarOTCSl MEHBIIIE, YeM Y KEHIIUH, U 3Ta TCH/IeH-
U] COXPAHSETCSI BO BCEX BO3PACTHBIX rpymmax. OCHOB-
HbIE IPUYUHBI 32KJIFOYAFOTCS B TOM, YTO Y MY)KYHH MEHb-
111 BEpPOATHOCTH O0PAICHUS U CpeIHEee KOIIMYECTBO I1ep-
BUYHBIX KOHCYJIBTAIIUH.

Tabnuna 5
Hetro-npemuu B koMnoHeHTax nporpamMmbl IMC ¢u3nyecKux Jul JUIsi MY>KYMH M JKeHIUMH
(pyOueii)
Kenmunas! / MyXauHBI*
[18-26] [27-34] [35-45] [46-55]

RP RA NP RP RA NP RP RA NP RP RA NP
p 15253 4154 19406 19331 6138 25469 26111 6477 32588 39068 9978 49046
11264 2913 14177 13907 4328 18235 22912 5960 28872 44470 12357 56827
s 9634 2224 11858 17735 3745 21480 23334 4693 28026 19731 4772 24502
6494 1499 7993 10643 2247 12890 12851 2584 15436 17591 4254 21845

o 1017 327 1344 1194 380 1574 1837 477 2314 3496 907 4404
818 346 1165 944 432 1376 1411 454 1865 1987 543 2530
y 1089 290 1379 1726 561 2287 3839 1549 5387 8265 3784 12048
892 238 1130 1676 544 2220 2042 824 2866 4077 1866 5943

*B Tabnuie 5 BHYTPH CTPOK C yKa3aHHUEM KOMIIOHEHT MeAUIMHCKO#H mporpaMmbl JIMC B BepxHeit MOACTPOKE yKa3aHbI JaHHbIC IS JKSHILMH, B

HIDKHEH TIOACTPOKE - 151 MY>KYUH.

PaccunTanHble noka3areny 00palaeMoCTd MOKHO HC-
MO0JIb30BATh TAKXKE IPU pacyeTe HETTO-MPEMHUI TSI HOBBIX
JIITY, npumenss npeiickypant Lel 3toro JIITY, Tonbko ciie-
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Yuem pucka ungpnayuu 6 nemmo-npemuu

[Tosy4eHHbIe HETTO-TIPEMHU HE SBIISAIOTCS OKOHYATEIb-
HBIMH, TaK KaK He ObUT YUTeH HHQIIIUOHHEIH puck. Kax-
JIBIIA TOJT METUITUHCKHE YUPEKICHUS TTOBBILIAIOT IICHBI B
npeiicKypaHTax, MpuyeM HOBBIILIEHUE IPOUCXOIUT B pa3iiny-
HBIX KOMOMHAIUSIX U OTCYTCTBYET Y€TKO OTOBOPECHHAS CXe-
Ma IOBBIILIEHHUS 1IeH. MeTMIMHCKYE YUPEXICHHU MOTYT O~
BBICUTB LICHBI, HAIIPHUMEP, Ha BCE MEIMIIMHCKHE YCITyTH HITH
BBIOOPOUYHO TOJIBKO HA KOHCYJIBTAIIMK Bpayeil-crienuanuc-
TOB, WJTU TOJIHKO Ha JIMATHOCTHKY. B 0CHOBHOM MOBBIIIICHHE
[IEH IIPOUCXOIUT B OOJBINEH Mepe Ha 9aCTO OKa3hIBACMEIC
MEJUITUHCKHE YCIYTH U B MEHbBIIIEH Mepe Ha OCTaJbHBIC
yemyru. s kaxaoro JIITY TpeOyeTcs BecTH xKypHAII Mo-
BBIIICHHUS IIeH (MHICKCOB IIeH) Ha MEIUIIMHCKUE YCITyTH WITH,
10 KpaiiHel Mepe, OCHOBHBIX KOHCYJIbTAllUN U MEIULIMHC-
KUX yCIIyL.

VYder pakTopa HHPIAUH CI0KEH [0 MHOTHM ITPHYH-
HaMm. Hanmpumep, CTOMMOCTB yCIIYT MOBBIMIACTCS HEPABHO-
MEpPHO, IPOLIECC 3aKIIIOUEHHS JOTOBOPOB IPOUCXOIUT He-
MPEPBIBHO B TCUCHHE I'0J1a, BBIIATH GOPMHUPYIOTCS B 3a-
BHCHUMOCTH OT PaclpeaeICHUs 00paIIeHIH IO IEPUOIAM.
B cBsI31 ¢ 3TUM HaMU [TPEIIOKEHA MEMOOUKA RPUOTIUIICEH-
HO20 OUEHUBAHUA COBOKYRHO20 YPOBHA UHPAAUUU, COCTO-
A11ast U3 TPEX TAIOoB:

1. CocTaBnsieTcs MPOrHO3 MOBBIIEHUS [IEH MEAULINHC-
KHX YCITyT B COOTBETCTBUH C KYyPHAJIOM HHJIEKCOB I1eH. Ecin
JKYpHAJ OTCYTCTBYET, TO TPOBOIUTCS OLICHKA YPOBHS HH()-
JISIIAM TI0 PBIHKY METUIIMHCKUX YCIyT B 1iesioM. [IporHosu-
pyeMBIi CpeIHUN POCT 11eH (a,) OLIEHUBACTCS HA KaX bl
KBapTaJl, JUIs TOJIUYHBIX MTOJMCOB JJOCTATOYHO PACCMOTPETh
CEMb IIEPUOJIOB;

2. OueHunBaercs pacrpesiesieHue JTOTOBOPOB CTPaXo-
BaHUA IO KBapTajlaM 3a KaJeHJapHBIA roj (cj), e ¢, +
te,te,te, = 1;

3. OuenuBaercs pacrpeie’aeHue BoIIaT i J0roBO-
POB, 3aKIIFOYCHHBIX B i-M KBapTaje W MPOUCHISNIINX B
J-M kBaprane (k;), rae ky+tk,+k,+k,=1.

JIJIst TOMOBBIX JIOTOBOPOB CTPaxXOBaHHS PacUETHBIN
YpOBEHB MH(MJIISIIIUY OICHUBACTCS KaK CPEHEB3BEIICHHAS
BEJIMYMHA C YUETOM paclpe/ie]ICHHS IOTOBOPOB M BBIILIAT
0 cIenyromiei popmye:

4

4 i 7
a’ = Zar,.chkN_j+1 +Zai chl’cjy,._j+l
& £ £

J==3 .

AHan3upys )KypHaI HHICKCOB IICH MEIUIMHCKUX yC-
JyT AJIsl BCeX KOMIIOHEHT (CM. pHC. 2), MOXKHO COCTaBUTh
TIIPOTHO3 MOBBILIEHHS 1IEH (a,) HA KaXKIBIA KBapTall.

KoppekTupoBka HHIEKCOB HHOISALIUHI TPOBOAUTCS 1O
OCHOBHBIM BHJIaM METUIMHCKHX YCIIYT, 4TO TO3BOJISET Ie-
pecuuTaTh HETTO-NIPEMUU AJISI COOTBETCTBYIOLIUX MEPUO-
noB. Tak Kak HETTO-TIPEMUH OI[CHUBAIOTCS IS JOTOBO-
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Puc. 2. UnaeKkchI IeH Ha MeTUIIUHCKHE YCJIYTH HA IEPHO] C
2005 mo 2007 r. (2008-2009 rT. - mporHo3)

pOB, KOTOpBIe OyayT 3akmodarses B 2008 1. u OoibIas
uX 4acTh OyneT nefictBoBath B TedeHue 2009 r., To ciemyer
CIIPOTHO3UPOBATH BO3MOYKHEIE TIOBBIIIAIONHE KOd(dHIieH-
ThI ISl HETTO-TIpemuii Ha koHer 2009 .

C nomompio HHQISAIHMOHHBIX TPEHIIOB, TOCTPOCHHBIX B
COOTBETCTBHH C KYPHAJIOM HHCKCOB IIeH, OBbLIT C/IeNaH Mpo-
rao3 Ha 2008-2009 rr. st JIITY 1 otieHeH BO3MOXHBIN ypo-
BeHb nHQuImu. Tak, B I kBaprasne 2008 . mporHO3HBIH ypo-
BEHb HH(IIAIN HA MEAUIIMHCKHE YCITYTH TSI KOMIOHEHTHI P
coctasui 10,4%, B IV kBaprane 2008 1. - 21,6 u B 11l kBapra-
1e 2009 r. - 33,6% (cM. puc. 3).
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Puc. 3. [lnHaMuKa 1eH HA MeAuUMHCKHe ycayru ¢ 2005
mo 2007 r. (2008-2009 rr. - nmporao3; pyoOineii) - koMmnoHeHTa P-
NOJIMKJIMHUKA

Co0TBeTCTBYIOIIHUE PACTIPEICTICHHUS IOTOBOPOB U BBIII-
nat B Tedenue 2008-2009 rr. (cM. Tabnuity 5) HO3BOJISIOT OLe-
HWTB PaCUeTHBII yPOBEHb HHIIAIH ¢ ¥, CKOPPEKTHPOBAHHBIN
OTHOCHUTENFHO HETTO-TIpeMuii. Pactipenenenue ooparieHmit
MIPOMCXOTUT B TEUCHHE TISITU KBAPTAJIOB, TIOCKOJIBKY JIOTOBO-
PBI 3KITFOYAFOTCS] HEIPEPHIBHO H ICHCTBYIOT B TEICHUE BCETO
rojia, HO JIIs yIoOCTBa pacyeTa pacmnpeesieHre ObIIo moCT-
POEHO IS YeThIPEX KBAPTAJIOB, a TOJH BBITLIAT, IIPUXOJISIIHX-
CsI Ha 4acTh IOCIETHET0 KBapTaia, ObIIM OTHECeHB! K [V kBap-
TaiTy. DTO CBS3aHO C TEM, YTO JIOJISI BBITLIAT, TPUXOISIIIXCS Ha
TOCIIeTHAHN KBapTa, He Oosee 2% v MPaKTUIECKH HE BT
Ha ITOTOBBIC 3HAYCHHSI.




Dunancoso-IKOHOMUUECKUTL Kpusuc u ¢MH(IH608ble nomoku

Tabnuua 6
Pacnpenesienne 10ropopos M BbeIIAT N0 nepuogam B 2008 r.
IMepuon Pacnpeznenenue 10roBopos 1o nepuoaam, B % Pacnpenenenue BBIIIAT IO HEPUOAAM,
JKEHIIUHBI - 58,5 MYXYHHBI - 41,5 B %%
0 1 2 3 Bcero

I xB. 37,3 46,8 8,2 35,5 33,2 23,1 100

11 kB. 24,1 22,2 19,1 27,8 21,8 31,3 100
111 kB. 17,5 8,9 23 26,7 35,6 14,7 100
IV k8. 21,1 22,1 239 29,3 19,9 26,9 100
Bcero 100 100

* Pacnpeznenenue BelIuIaT 1o nepuogam: 0 - o3Ha4aeT, YTO BBIILIATHI IPOU3OLLIN B TeUEHUE 1-ro KBapTana (B TEKyLIeM KBapraje) JIeHCTBUs
JIOrOBOpa CTPaxoBaHUs; 1 - BBINIATHI IPOM30LLIM BO 2-M KBapTaje, HAYMHas OT JeHCTBHsA J0rOBOPA CTPAXOBAHHS; 2 - BBIIIATHI IPOM30LLIM B 3-M
KBapTaje, HauMHas OT AEHCTBUS JOrOBOPa CTPAaXOBaHUsL; 3 - BBILIATHI NPOU30ILLIN B 4-M (IIOCIIE€AHEM) KBapTase, HAUuHas OT JASHCTBUS J0roBopa

CTpaxoBaHHA (CTaHJAPTHBIA JOTOBOP CTPAXOBAHUS - CPOK 365 mHEN).

PacuerHslit ypoBeHb HHOISAIHH @ * 111 KOMITIOHEHTHI P
- «[Tomuknuanka» coctaBui 17,34% st sxenius (16,88%
JUTSE MY>KYHH); aHAJIOTHYHO OBLT paccuuTaH s S «CtoMa-
tonorus» - 12,57% (12,36%), H «BbI30B Bpada Ha IOM) -
11,52% (11,20%) u A «Cxopast METUIIMHCKAST TTIOMOIIIB -
9,81% (9,63%). CoOCTBEHHO MOKET MMOKa3aThCs CTPaH-
HBIM, IIOYEMY UH(IISIIMOHHBIC COCTABIISIOIINE PA3INYAI0T-

Csl y MY)KYHH M JKEHIIUH. ITO CBA3aHO C TEM, YTO 00IIHE
BUJIBI pacIpeeIeHI JOTOBOPOB JKEHIIMH M MY>KIUH pa3-
JIMYAFOTCSI, TOATOMY 1 00HEMBI BBIIUIAT BO BPEMEHH Y JKCH-
[IMH B OYIyIIUX MEPHONAX OTHOCUTEIBHO BBIIIC, YEM Y
Myk4uuH. TakuM 00pa3om, HETTO-IPEeMUHN TPeOyeTCs yBe-
JIMYHUTH B COOTBETCTBHH C PACUSTHBIM YPOBHEM UHDIISAIIUH
(cm. Tabmuiy 7).

Ta6numa 7
HerTo-npemun ¢ yyerom pacueTrHoro ypoBHsi unuasauuu B 2008-2009 rr.
KeHnmHel | My>XK4HUHBI
KommoneHnTst
[18-26] [27-34] [35-45] [46-55] [18-26] [27-34] [35-45] [46-55]
P 22771 29885 38239 57551 16570 21313 33746 66419
S 13349 24180 31549 27582 8981 14483 17344 24545
H 1499 1755 2581 4911 1295 1530 2074 2813
A 1514 2511 5915 13230 1239 2434 3142 6515

[TporHo3HsIii ypoBeHb HHMIISIIIMY TIO3BOJISIET B3BECUTh
BCE BBIIDIATHI, KOTOPBIE OYAYT IPOU3BOTUTHCS IO TIOTOBO-
pam, 3axmoueHHbIX B 2008 I. B 3aBUCUMOCTH OT pacIiperne-
JIHYS BBIIDIAT T10 TIEPHOAAM 1 YPOBHS HH(IIAIINN pacCMaTpH-
BAaE€MOI'0 MEIUIIMHCKOTO YUPEKICHUA.

Kombunuposannuie koaghghpuyuenmot
6 npozpammax /IMC

Ha peiake IMC He mpenjaraioTcsi IporpaMMsbl, Ha-
IIpUMeEp, TOJIBKO II0 CTOMATOJIOT MU, CKOPOI MEAUIIMHCKON
MOMOIIY U BBI30BA Bpaua Ha A0M 0e3 6a30BOro MOJIUKIH-
HHIYECKOT0o 00CTy>KiBaHMs. CTPaxXOBIIMKH IpeJIaratoT Io-
JTUKIMHIYeckue nporpamMmsel JIMC, a Bce ocTalibHbIE KOM-
IIOHEHTBI IIPEIOCTABIISAIOTCS KaK IOIIOJIHEHUE K OCHOBHOM
nporpamme. He coBceM KOppPEKTHO, HaIIpUMED, OLCHUTH
nporpammy PSHA, NpocyMMHUPOBAB BCE KOMIIOHEHTHI HET-
TO-IIPEMUH, TaK KakK CyLIECTBYET B3aUMHOE CyOCHIUPO-
BaHUE MEXKAY IporpaMMaMu. ITO CBA3aHO C TEM, UYTO BECh
KOHTHHTEHT 3aCTPAaXOBaHHBIX JINL, HATPUMEP IO IPOrpaM-
me PSHA, He BOCTIONB3YyETCA BCEMHU BHAAMH METUITUHC-
KOW IIOMOILY, [I03TOMY UMEET CMBICJ PACCYUTHIBATH HET-
TO-TIPEMHIO 151 KOMOMHHPOBAHHON IPOTPAMMEI C YIETOM
pacnpeniesnieHuss 0OpaTUBINUXCS KIMEHTOB B PAa3THYHBIX

KOMOHMHAIIMSX KOMIIOHEHT, TO €CTh OLIEHUTh CPEIHEB3BEILICH-
HYIO HETTO-TIPEMHUIO I10 TIPOTpamMMe.

Pacnpenenenue nocemeHni y >KeHIIH U MYXK4YHUH (CM.
Tabmuiry 8) 1 BceX BO3PACTHBIX TPYIIIT 110 BUJIAM ME THITHH-
CKOI TIOMOIIY CPaBHUTEIHHO OAMHAKOBO. B cBA3M € 3 THM
BOCIIOJIL3YEMCS OOIIIMM BUIOM PaCTIpe/ICIICHHUS TS JKSHIITUH
U MyX4HH. B pekux cirydasx ecTs HeOONbIINe OTKIOHESHHUS
B HEKOTOPBIX BO3PACTHBIX IPYIIIAX, HO 3TO YYUTHIBACTCS OT-
JIENTBHO.

B nporpamme PS «Ilonuknunuka + CToMaTonorusy» u3
404 >KeHIIMH TONBKO MOJUKIMHUYECKHIE YCIYTH ObLIH OKa-
3aHbI 147 )XeHIIUHAM, TOJIBKO cToMarojaorudeckue - 103,
MOJIMKJIMHUYECKUE U CTOMAaTOoJIornueckue - 154.

Pacnipenenenue ycToluuBo /it PU3HUECKUX JHII, TI0-
3TOMY €r0 MO>KHO HCII0JIb30BaTh /AJISl OLIEHKU CpeIHEB3Be-
mreHHoro tapuga. EctectBeHHO, OBIBaIOT HEKOTOPBIE MPO-
rpammbl JIMC, rae Bce 3acTpaxoBaHHbBIE OOpalIaroTCs
TOJIBKO B OJTHOM COYETAHUU OCHOBHOM KOMIIOHEHTHI. Tor-
Jla B 9TOM ClIy4ae MOXHO CYMMHUPOBaTh KOMIIOHEHTHI.

s mporpammsl PS HeTTo-TipeMus OyAeT paccuuTaHa
CIIEIYIOMHM 00pa3oM:

NP, = wpNP, +ws NP, +w,s (NP, + NP,),

nP
e wp =————— .
np ¥ ng+np
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Tabnuua 8
Pacnpenesienne 4YucJIEHHOCTH 00PATUBIIMXCS KEHIIHH/MYKYUH
IMporpammser IMC / Kenmuuas! / Myxausbr*
/ KoMroHeHTEl P PS PH PA PSH PS4 PHA PSHA Hroro
P 335 147 14 17 12 48 267 541 1381
311 118 71 67 40 41 186 112 946
s - 103 - - 0 12 - 48 163
- 17 - - 0 0 - 8 25
- - 0 - 1 - 0 0
H
- - 3 - 0 - 0 0 3
- - - 0 - 0 0 0 0
A
- - - 2 - 0 0 0 2
- 154 - - 8 33 - 422 617
PS
- 115 - - 34 42 - 449 640
- - 10 - 0 - 24 191 225
PH
- - 33 - 0 - 62 242 337
- - - 7 - 1 48 24 30
PA
- - - 17 - 0 63 0 80
- - - - 1 - - 0 1
SH
- - - - 3 - - 0 3
- - - - - 0 - 24 24
SA4
- - - - - 0 - 0 0
- - - - - - 0 0 0
HA
- - - - - - 0 0 0
- - - - 2 - - 119 121
PSH
- - - - 6 - - 0 6
- - - - - 2 - 48 50
PSA
- - - - - 9 - 0 9
- - - - - - 68 96 164
PHA
- - - - - - 31 62 93
SHA - - - - - - - 0 0
- - - - - - - 0 0
- - - - - - - 88 88
PSHA
. . . - - . - 57 57
335 404 24 24 24 96 407 1601 2915
Hroro
311 250 107 86 83 91 342 930 2200

*B Tabnuue 8 BHYTPH CTPOK C YKa3aHHEM TPYII KOMIIOHEHT MenuuuHcKor nporpammsl IMC B BepxHe# MOACTPOKE yKa3aHbl JaHHBIS IS
JKEHIL[MH, B HIXKHEH MOICTPOKE - JUIsl MY>KUHH.

Juis mporpammel PSHA pacnipenenenue oOpainieHui %
MYXYUH ¥ )KSHIIUH BRI TUT CICIYOIIM 00pa3oM (CM.
puc. 4). [IpuueM OCHOBHbIE OTIIMYHS HAGTFOMAIOTCS B TAKAX 1% Sl fiein
KOMITOHEHTaX, KaK P - «[lonmukimmankay My>kauHsbI - 12%, sxeH- A PHA
uuHbI - 34% u PS - «[lonuknuHrka 1 CTOMaTONOTHSD) MY K- 8 - Ph
9UHEI - 48%, )KESHITUHEI - 26%.

Terepb MOXHO TIOTYYHThH OKOHYATENbHBIE HETTO-Tpe- | &0
MHH B Pa3IMYHbIX coueTaHusx nporpamm JIMC (cm. Tabnu-
1y 9). B nanbHeleM MOXHO OIIEHUBATh Pa3JIMYHbIE MTOTpa- 40
BOYHBIE KOA((HUIMEHTHI TSI CieUaTbHEIX porpamm JIMC.
Hampumep, ycTaHOBUTB (hpaHIH3Y Ha KOIUYECTBO KOHCYITh-
TaIWii, COCTABUTEH Pa3IMYHbIE KOMOWHAIMH cToMarofiornyec- | 20
KHUX ITPOrPaMM, OTPAHHIUTH KOJTYECTBO BBI30Ba Bpada Ha JIOM .
U T. . MHOTHE CTPaxOBIIUKH JOOABISAIOT K OCHOBHOM MOJH- 0
KJIIMHYKE CETh HECKOJIBKUX HEJIOPOTHX MOMUKIMHUK, KOTOpast
JIOJDKHA YMEHBIIUTE OOIINE BBILIATHL, THOO0 JOOABIISIOT yC-
JIYTY «JIAYHBIA BPaw, KOHCYJIBTAIIMN KOTOPOTO CPABHUTEIb- Puc. 4. Crpykrypa o6pamenuii mo nporpammam PSHA

PS

PS

My>4nHbl YKeHLLMHBbI
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HO JIEIIEBJIE, YTO MO3BOJIET CHU3UThH HETTO-TIpeMuto Ha 10-
25%.

B o6miem ciryuae puckoBasi HaibaBKa pacnpeensercs
HE TOJBKO B COOTBETCTBHU C BECOBBIMHU KO3 hUIEeHTaMH,

HO €11I€ ¥ B COOTBETCTBUHU C MaTpULIEH KOPPEISILIUI MEXKTY
MEIULMHCKUMH yCIyT'aMH, IOCKONBKY IIPH BKJIIOYCHHH JI0-
MOJIHUTEIBHBIX YCIIyT B iporpammy JIMC nmMeet MecTo Kop-
persnys MEX Ay KOMIIOHEHTaMH.

Tabnuua 9
Hetro-npemun pist puznyeckux jun no nporpammam JAMC sl sKeHIMUH M MYKYUH
IIporpammer IMC Kenmunbt My>XK4HUHBI

[18-26] [27-34] [35-45] [46-55] [18-26] [27-34] [35-45] [46-55]

P 22771 29885 38239 57551 16570 21313 33746 66419
PS 25462 37650 48563 60439 20153 27469 40543 74734
PH 23396 30616 39314 59597 16592 21295 33600 65706
PA 23238 30659 40063 61630 16482 21383 33700 66403
PSH 27155 38611 49737 66040 20630 28025 41467 76556
PSA 26260 37675 48583 63711 21649 29545 43625 80598
PHA 23544 31001 40516 62447 17260 22394 35168 68965
PSHA 28720 40834 53110 71696 22051 30036 44245 81338

OueHb BaKHBIM MOMEHTOM SIBJISICTCS TOT (l)aKl", YTO ITIOKa
HE CYIIECTBYET MEXaHU3Ma OLIEHKU CKUJIOK TP IIPOJIOHTa-
1uu 1oroBopoB JIMC kiueHTaM, KOTopbie He 00paIianich
3a MEIUIMHCKON OMOLIBIO MJTH 00paIllaliuch peako. ITO B
OonbIIel CTETIEHN IPOUCXOIUT M3-3a HEOCTATOYHOCTH JIaH-
HBIX 110 PBIHKY U HE CYIIECTBYET AHHOTO (hopMaTa MeIu-
OMHCKHX JaHHBIX. B cBs13u ¢ 3THM OTCYTCTBYCT CTaTUCTHUKA
oOpareHui KITMEHTOB B TEUCHUE MHOTHX JIET, TaK KaK 00JTb-
I1ast UX 4aCTh MEHSET JIeUeOHbIE YUpECIKACHUA, CTPAXOBBIC
KOMIIAHWH, BO3MOKHO ITONB3YETCs TNIAaTHON MEVLIMHOMN HITH
OMC.

Ilpozno3 ypoeus yovimounocmu 6 npozpammax /IMC
C UHMEPBATILHOU OUEHKOU 603MOICHO20 KOleOaHUs

[ocne npoBeneHns pacyeTOB HETTO-IIPEMUI U yCTAHOB-
JICHUs1 YPOBHS PHHAMAEMOT'0 pUCKa TPpeOyeTCs TPOBOAUTD
MOHHUTOPUHT U aHAIIM3 YPOBHS YOBITOYHOCTH B TCUCHHE CTPa-
XOBOTO TOJIa ¥ COOTHOCHTH PeajbHBIC MTOKA3aTEeNHN C MPO-
THO3HBIMH 3Ha4eHUsMU. B niepByo ouepens CTpouTces mpo-
THO3 pa3BUTHS YOBITOYHOCTH, & 3aTE€M ITPOTHO3HbBIC 3HAUE-
HUSI KOPPEKTUPYIOTCSI MOTOTHAEMbIMU IAHHBIMU 110 TIPEMH-
SIM 1 yOBITKAM 32 KQK/IbIH KBapTaJl HAPACTAIOIHM UTOTOM.
Ecnu peanbHbIil ypoBeHb YOBITOUHOCTH IIPEBBIILIAET PE/Ieb-
HBIW paCUETHBIA YPOBEHb, TO CIEAYET BHISBISATH IPUIHHBI
BO3MOYKHOT'O OTKJIOHEHUSI 0’KUIAEMBIX BBIIJIAT U IIPUHU-
MaTh COOTBETCTBYIOIIUE PEIICHHS O BHECEHUH TOTPABOK B
HETTO-TIPEMHH WK KOppeKTHpoBarh nporpammbl JIMC. Co0-
CTBEHHO, 3TO 3aBHUCHUT OT TEMITOB M TEHICHIIUI POCTA yOBIT-
KOB M BO3MOYKHOCTH NPEBBIILIEHU KPUTUUECKOTO 3HAUEHHS
YOBITOYHOCTH.

3a 2008 r. mporHo3upyercs 3acTpaxoBath oT 8 110 10
THIC. YeJIOBeK, ¢ yaeTtoM 70-80% mpononranuu u 20-30%
3aKJIFOYEHHS HOBBIX IOTOBOPOB CTPAXOBAHHUS; AJIS MTOCT-
POCHHUS MPOTHO32 YOBITOYHOCTH HET Pa3HHUIIBI, KAKOE 3Ha-
YyeHue OpaTh U3 NPeACTaBICHHOI0 HHTEPBajia, MOXHO UC-
MI0JIH30BaTh HHTEPBAJ [ICTUKOM.

B Tabmmrie 10 0603Ha4eHBI COOTBETCTBYIOIIIE IIPOTHO3-
HBIC 3HAUEHUsI HaunCIIeHHOH npemun (W P), 3apaboTaHHOM
npemun (EP) v MHTepBallbHASI OLICHKA TOHECEHHOTO YOBITKA
(/L) mo mopremo JIMC. CriporHo3upoBarh HAYHUCICHHYIO 1
3apabOoTaHHYIO IIPEMHIO HE COCTABILIET HUKaKoro Tpyna. Ha-
MPUMEP, MOYKHO UCTIONB30BATh OOBIYHBIC TMHEHHBIC TPEH/IbI
C CE30HHOW KOMITOHEHTOM, TaK KaK BEJIMYMHA IIPEMUH HE Me-
€T CYIIeCTBEHHO! TUCTIEPCHUH, & TOHECEHHBIE YOBITKH MOXK-

HO pacCcMaTpUBaTh C Pa3IMYHBIX TOYEK 3PECHU.
Tabnuma 10

I[IporHo3 ocHOBHBIX MOKa3aTeseidl YOBITOUHOCTH
3a 2008-2009 rr.

Hopron | v | s | e | | L& |UP 0
pyOneit | pyoneii | pyGueit | pyOGuei B% Bl
2008 r.:
I kBaprai 165,1 41,3 11,2 13,5 27 33
II kBapTan 94,4 106,2 74,8 90,2 70 85
111 kBapTai 57,6 185,5 152,8 184,5 82 99
IV kBaprai 86,7 286,4 231,3 2793 81 98
2009 r.:
I kBapTan - 346,1 293,7 354,8 85 103
11 kBapran - 3822 315,0 380,6 82 100
11 xBapran - 4039 3343 403,9 83 100

WX otieHKy MOYHO MTPOBOAUTH C TOMOIIBIO TPEYTOITb-
HHUKOB Pa3BUTHS POUCIIC/IINX 1 3aBIICHHBIX YOBITKOB [5],
TO €CTh MOYHO IIOCTPOHUTH AHAIOTHYHBIN TPEYTONBHUK pa3-
BUTHS YOBITKOB M CPaBHUBATH €T0 C PEaIbHBIMH JaHHBIMH 10
Mepe 3a0JTHCHUS.

OreHKa TOHECEHHOTO YOBITKA HAa KOHET] KaXKIOTO ITepPH-
ona (IL) comepKuT BCe MPOUCIIIC/IINE 3asBJICHHBIE U OTI-
JIAYeHHBIC YOBITKH, a TAKXKE MIPOUCIIENINE, HO He3asBJICH-
HbIe yOBITKH, TO ecTh [L = PC + OCR + IBNR. Hano ot-
METHUTb, YTO MPU pacyeTe MOHEeCEHHOTo YObITKa /L He uc-
MOJIb3YI0TCA U3MEHEHUs pe3epBoB P3Y u PITHY, Tak kak
TPYNIIUPOBKA BCEX YOBITKOB MPOBOJUTCS IO JaTe HACTYTI-
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nenus. HauncnenHast mpeMust 3a Kax (bl epro/I OLICHUBALT-
Cs1 C YUETOM pacipeiesieHuii J0roBOPOB MO NMEPHOIaM U
KOJIMYECTBA JIOTOBOPOB MO Pa3IUYHBIM MpOrpaMMmam
AMC, a Benmu4uHa MpeaeTbHOTO MIOHECEHHOT0 YORITKA
UP(IL) onipenenieHa ¢ y4eTOM PUCKOBOW HaJJ0aBKH, KO-
TOpast s KaXKJIOW MPOorpaMMbl ObLIa OIICHEHA C HAaIeK-
HocThIO 0,99.

Ha puc. 5 0603Ha4eHBI MTPOTHO3HEBIE 3HAYCHUS ITOKa-
3arenel yObITouHOCTH: 3apaboTanHoM npemud - EP, mo-
HECEHHOTO yObITKA - /L ¥ KpUTHUUECKUH yPOBEHB MOHE-
ceHHoro yobITKa - UP(IL), 3Ha4eHUE KOTOPOTO HE JOJK-
HO IIPEBBIIATH pealbHbIN MOHECEHHBIN YOBITOK.
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Puc. 5. IIporuo3 pa3Butus 3apaGoTaHHOIl MPeMUH H 1O-
HECEHHOro yObITKa (MIH. pyOieii)

MonenrpoBaHue CTPaxoBOTO IPoLecca MO3BOJISIET IIPO-
BOJIMTH MOHUTOPHHT TEKYILeH YOBITOYHOCTH I10 OIpeIeICH-
HBIM IpyIIIaM JJOTOBOPOB B KaXIOM KBapTae U BBISBIIAT
KPUTHUYECKUE OTKIIOHEHUSI OT IUIAHOBBIX IIOKa3aresnei. B Ha-
IeM IPUMEPE HETTO-TIPEMHUH OBLTH OIICHEHBI C 0XKUIAeMbIM
YpOBHEM yObITOUHOCTH 82,8% U B Cilyuyae MPeBbILLIEHUS pe-
AITbHBIX TIOHECEHHBIX YOBITKOB KPUTHYECKOTO 3HA4eHUS (TIpe-
JCTTHHON BEIIMYMHBI TOHECEHHOTO YOBITKA) TpeOyeTcs mpo-
BOJIUTH AKCIIPECC-aHAIN3, YTOOBI BBISIBUTH PUIHHBI OTKIIO-
HEHWS ¥ CTa0IIN3HPOBATh YPOBEHB YORITOYHOCTH. CUHTACT-
sl HOPMOH, €CTIH YPOBEHB YOBITOYHOCTH KOJICOIETCS B Ipe-
nenax ot 85 10 92% (cm. puc. 6); B HallleM cly4yae OH C
BeposaTHOCTHIO 0,90 He 1oyKeH MpeBbICUTH Iopora B 92%.
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[ee]
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0
0,55 060 065 0,70 0,75 0,80
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Puc. 6. ®yHkuus pacnpejejieHusi YpOBHS YOBITOUHOCTH
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Kax npaBuito, yposens yosrrounocts B I u 11 kBapramax
HUXe 0XXugaemMoro yposHs 82,8%, HO 110 Mepe pa3BUTHSA
yOBITKOB OH OOBIYHO IPEBHIIIACT €ro 3HaueHue. Eciu ypo-
BEHb YOBITOUHOCTH B IIPOIIECCE BCETO CTPAXOBOTO TO/1a He
IPEBbINIACT KPUTHUCCKUX 3HAYCHUH U HA KOHEI] r'o/ia [omna-
JIaeT B BEpOATHOCTHBIN nHTEpBai ot 0,6 10 0,9 (cMm. puc. 6),
TO €CTh YOBITOYHOCTB MOTIaJJaeT B MHTEPBAN OT 85 110 92%,
TO 3TO SIBASIETCS XOPOLLIMM [IOKa3aTesleM aJeKBaTHOCTHU Ta-
pudoB.

Tapudurmposats nporpammve! IMC st pr3IdgecKix Jimrg
MOYKHO JIJIS KaXKJIOT0 BO3PACTa; TOIIa HEOOX0IMMO UMETh 0azy
JaHHBIX 00paIaeMOCTH (PU3NUECKUX JIUII 00bEMOM HE MEHEe
100 TBIC. yenmoBek. B 3ToM cirydae MOXKHO TOCTPOUTH TaOIIH-
1161 300J1eBaeMOCTH/00PAIaeMOCTH B METHIIMHCKHE YUPEeXK-
JICHUS JUTST JKEHIIMH M MY>K9HH, aHAJIOTHYHBIE TA0JIHMIIAM cMep-
THOCTY B CTPaXOBaHUH KU3HH. PelieHue Takol 3a1auu HeBO3-
MOHO B POCCUICKHUX yCIOBHAX 110 MHOT'UM ITprurHam. Oc-
HOBHas1 IPUYWHA 3aKJII04AETCs] B OTCY TCTBUH KOHCOMUUPOBAH-
HBIX JJAHHBIX €AMHOTO (hopMaTa B TaKuX 0Obemax. BozmoxHO
HOCTPOEHHE PErPECCUOHHBIX MOJIENEH OCHOBHBIX XapaKTepH-
CTHIK HETTO-TIPEMHIA U PHUCKa OT T0JIa ¥ BO3PACTa M paccMOTpe-
HHE HETTO-IIPEMIH KaK PErpeCCHOHHON (ByHKIINH, a yPOBEHb
PHCKa OLICHMBATh KaK BO3MOKHOE KosteOaHwe 3ToH (DYHKITHHL.

OcHOBHBIE BBIBOABLI H PEeKOMECHIALINHU

CymiecTByeT MHOXECTBO Pa3IMYHBIX CIIOCOOOB MO-
JIENMPOBAHHS YPOBHsI YOBITOYHOCTH. B CTaOMIIBHBIX yCITO-
BHSIX OHH MOAOUPAIOTCS C YISTOM CISIIM(PHUKHU BUA CTpa-
XOBaHUS U OCHOBOH pacyeTa HETTO-IIPEMHUH SIBIISICTCS TaK
Ha3bIBaeMas 0a30Basi rpyIIia 3aCTPaXOBaHHBIX JIUII, KOTO-
pas HanboJee 4acTo BCTpeYaeTcsi B KOJUIGKTHBHOM CTpa-
xoBaHUU. COOTBETCTBEHHO HETTO-TIPEMHUIO ATOU TPYIIITHI
paccMaTpuBaroT Kak 0a30BYIO M BIIOCIEICTBHU MMPOBOJIST
HOPMHPOBaHHE Ha 0a30BYI0 BEJIMUNHY MIPEMHUH, MTOTyYast
MOBBINIANOIINE U MOHIKatoNHe KOd(DOUITUEHTBI IS OC-
TaJHHBIX TPYTIIL.

OnHaxko nporecchl, mpoucxoasmniue B moptdene IMC,
COMPSIKEHBI C OOJBIIMM KOJUYESCTBOM Pa3IUYHBIX (ak-
TOPOB, KOTOPBIE B COBOKYITHOCTH BIUSIOT HA OKOHYATEIb-
HYIO BEIMYUHY HETTO-TIPEMHUH, B ICHEKHOM BBIPAKCHUH
U3MEPSIONIYI0 BeTUUMHY pucka. [ToaTromy HeOmaronpust-
HbIE PHIHOYHBIC YCIIOBHS, BRICOKAS HHQIIAIUSA PE3KO CHU-
*aroT 3P (PEeKTHBHOCTD TAKUX METOIHK, TPEOys CIIeIHaIb-
HBIX CTATUCTHYECKHUX IIPUEMOB OI[CHUBAHUS HETTO-TIPEMUI
U PUCKA, YUTHIBAIONINX O0Jiee IMPOKUI CTIeKTp (haKTo-
POB M BKITIOYAIOIINX KOPPEKTHUPOBKY HHPIATHOHHON KOM-
MOHEHTHI. ATipo0aIus MpeACTaBICHHOMN B CTaThE METO M-
KH TIOJITBEP/IMIIA €€ TIPUTOAHOCTH JJISI UCITOJIb30BAHUS ITPU
OlLlIeHKe HeTTo-nipeMuii u pucka B JIMC B KpU3UCHBIX yC-
JIOBHSIX: YPOBEHb YOBITOUHOCTH B MOPT(HEIIX HE MPEBHI-
man 80-90%.

PaspaboTaHHas METOMKA YUUTHIBACT, YTO HETTO-TIpE-
MU - BEJIMYMHA HE MTOCTOSTHHAs BO BpEMEHH, TO €CTh OHA
HE MOXKET JI0JITO€ BPeMsl HAaXOUTHCSA Ha OJTHOM U TOM e
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ypoBHe. C TeueHHeM BPEeMEHH TPOUCXOAAT PA3TUIHBIC U3-
MEHEHHS XapaKTePUCTHK MOPTQENs: perHCTpUpPYyeTCs HH-
(IIAIMOHHAS COCTABIIIONIAS, MEHSIETCS CTPYKTYpa opTde-
1151, IPOUCXOAAT OPTraHU3ALIMOHHBIE N3MEHEHNUS! B MEAULIUHC-
KUX YIPESXKICHUSX U T. A. DTHU IIPOLIECCHI BIUSIOT Ha BCIO CH-
CTeMy IToKa3aTellel TopTQes, YTO BEI3BIBAET CMELIEHHE
YPOBHS IPEMU U COOTBETCTBEHHO BENNYMHBI prcKa. Eciu
aKTyapHil He IPOBOIUT PEryIPHbI MOHUTOPHHT U QHAJIN3 Xa-
PaKTEPHUCTHUK STOH COBOKYITHOCTH CHCTEMBI ITOKa3aTeIeil, To
BEJIMYHHA PUCKa Oy/IeT IIOCTEIIeHHO PACTH, P HEM3MEHHOI
HETTO-IIPEMUH, ¥ B KOHEUHOM UTOTE, TPU TOCTIDKEHUN KPH-
THYECKOTO YPOBHS, yOBITOYHOCTB ITOPTQEIS Pe3KO BBIpac-
TET.

[prarHEI BO3MOXKHBIX KOJIeOaHHH yOBITOYHOCTH B ITOP-
Tdemix IMC cample pa3inyHble, OCHOBHBIC IICHTPHI BIU-
STHUSL COCPENOTOUEHBI B TPEX IIOCKOCTSIX: «CTpaxoBa-
TEJNbY, «MEAUIIMHCKOE YIPEIKICHHUEY, CTPAXOBIIUKY.
Bce 06magaroT pa3in4HBIMU CBOHCTBAMH, IOTOMY U UX
yCTpaHEHHE BO MHOTHX CIIydJasx UMeeT HECKOJIbKO Ba-
PUAHTOB PELICHUH, TpUYEM BO3MOXKHO KaK IPSIMOE, TaK
U KOCBEHHOE BIMSHHE. [[puHHMaeMBbIe pelIeHHs BCETrIa
BJIIEKYT H3MEHEHH BO BCeil mporpamme u moptdere, mo-
3TOMY YIyUYIINB TOJBKO OJUH II0OKa3aTelb B MOpTderne
UJIU CETMEHTE, MOKHO HAapyIIUTh OalaHC BCEro MOPT-
¢ens. Hanmpumep, moBsinieHue Tapuda SBiaseTCs Kapan-
HaJbHOM Mepoi U NpUMEHsAETCSI OOBIYHO HE Yalle OJl-

HOT'0 pa3a B I'oJ B CBA3HU ¢ HHIsIue. B mpoTuBHOM
ciIydae 3TO MOXKET IPUBECTH K PE3KOMY COKPAIIEHUIO
noptdens (4acto HAOIOaeTCA B KOJUIEKTUBHBIX TIPO-
rpaMmax) ¥ HOBJIHAET Ha CMeIIeHHe QyHKIHH pacipe-
JIeJIeHUs yOBITOYHOCTH.

B 3akmouenue cieryeT OTMEeTHTb, YTO pe3YIbTaThI all-
poOaruu pa3paboTaHHOW METOJMKH TIOKa3alId HEKOTOPEIE
94epTHI €€ YHUBEPCAIILHOCTH. JTO 03HAYAET, YTO IIPH OIIpe-
JIeJICHHOW aJlalTallii OHA MOKET IPUMEHSTHCS B UMYIIIE-
CTBEHHOM CTPAaXOBAaHWH U CTPaXOBAHUH OTBETCTBEHHOCTH
3aeMIIMKa, B CTPAXOBAHUH KPATKOCPOYHBIX KPEIUTOB H,
BO3MOYKHO, B aBTOCTPAXOBaHHH.
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