CTPAXOBAHUE UHBECTUHIINOHHBIX PUCKOB B PETUOHE
IO.A. Maparanuesa, O.H. MaxmyToBa

(Ydumckuii 2ocyoapcmeennuiii Hegpmanot mexuuyeckuti yHusepcumem,)

B mnactosimiee Bpemsi HaOJOJaeTCsd  3HAYMTENBHBIM cHajg MOpPUTOKA
MHOCTPAHHBIX WHBECTHUIIMI B SKOHOMUKY PecnyOnuku bamkoproctan. AHanu3
MOKa3aJl, 4YTO WHOCTPAHHBIE HWHBECTOPHI MPEANOYUTAIOT 3TO JeNaTh B
roCyJIapcTBax, Irlie LIUPOKO Pa3BUT PHIHOK CTPAXOBAHUSI HHBECTUIIMOHHBIX PUCKOB.

NHBeCTUIIMM B PErMOHE HANPABISJIMCh HA peAU3ALUI0 KOMMEpPUYECKHU
MPUBJICKATEIbHBIX, HO OTHIOJIb HE CaMbIX MPUOPUTETHBIX IMPOEKTOB, a CaMble
KU3HEHHO HEOOXOJMMBbIC JISI Pa3BUTHS Pa3IUUHBIX OTpacieid B peciyOiuke
MPOEKTHI, TOCYAAPCTBEHHOW MOMJACPKKH HE TMOTYy4YWiId. B 3TOW CBSI3M HACYIIHOM
HEOOXOIMMOCTBIO i bamkupuu SBisieTcs CO3/laHhe HAa PErHOHAIBHOM YPOBHE
®onpa crpaxoBanus unBectuiuii (PCU). OcHoBHas uaes GopmupoBanus (HoHaa
COCTOMUT B TOM, 4YTOOBI AKKyMYyJHUpPOBaTh JOCTATOYHO OOJBIIYyI0 Maccy
BBICOKOJIMKBUIHBIX aKTHUBOB (BaJIOTa, JIPArolleHHbIC METaJUIbI, IIEHHbIC OyMaru u
T.J.) JUIsl TIOCJIEIYIOIIEr0 MCIOJIb30BaHUSI B KAayeCTBE TapaHTUU KpPEeAUTHO-
OAHKOBCKUM OpraHU3aIUsAM WU IPU CTPAXOBAHUU MHBECTUIIMOHHBIX PUCKOB.

Ho nomumo cozganuss ®CU B pernone HeoOX0uMO pa3paboTaTh CUCTEMY
CTpaxOBaHMsI MHBECTUIIMOHHBIX PUCKOB. B €€ OCHOBE JEXKHUT pacu€r CTpaxoBOU
TapudHoi ctaBku. CTpaxoBasi KOMITAHHS, TOJYYHMB OMPEACIEHHYIO JOTOBOPOM
CTpPaxOBaHMS CTPAXOBYIO MPEMHIO, PUHUMACT Ha ceOs 005S3aTebCTBO B CIIydae
HEIIaTeXka JI0KHUKA BEPHYTh KPEJIUT.

Onpenenenne ce0ECTOMMOCTH CTPAXOBOM YCIYTH, SIBISACH (PUHAHCOBBIM
BOIMPOCOM, TPEOYET ISl CBOETO PELICHNS IPUMEHEHHSI MATEMATHUECKUX METO/IOB.

bynem npeamnonarath, 4To KOMMAaHHS MMEET CTaTHCTUYecKue aaHHbie (15
WHBECTUIIMOHHBIX MPOeKTOB, M3 HHX 4 puckoBanHeie (B,E,ILL)), amekBaTtHO
OTPaXKaIOIIHE TO CTPAXOBOE MOJIE, C KOTOPHIM OHA PA0OTAET, U YTO ATA CTATHCTHKA

commocTraBuMa. I[J'IH paCCManHBaeMOﬁ MOJCIN MbI IpcArojaracM OAWMHAKOBOC
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pacrpeneneHue BBIILIAT, TO €CTh, OJHOPOJHOCTH JIOTOBOPOB, CIENOBATEIBHO,
€IMHCTBEHHBIM OTJIMYMEM JOTOBOPOB OyAyT CTPAXOBbIE CYMMBI.

Benem cnenyromne 0003HaueHuUs: HETTO-CTaBKa cTpaxoBoro tapugpa — TH
— 4acTb CTaBKM CTPAaxOBOIO B3HOCA C EAUHMUIBI CTPAXOBOW CYMMBI,
npeHa3HaYeHHas A1 00eCreueHus] TeKYIUX CTPAXOBBIX BBIIJIAT MO JIOTOBOpPaM
ctpaxoBaHus. IIH — HerTo-pemus. To — OCHOBHAas YacTh HETTO-CTaBKH,
COOTBETCTBYIOIAs CPEAHUM BBIIUIATAM CTpaxoBIIMKa, [I0 — cooTBeTcTByrOIIAs
4acThb HETTO-peMuu; Tp — puckoBass Haa0aBKa, YUYHUTHIBAIOIIAs BEPOATHOCTH
IPEBBIIIEHUS! CyMMbI BBIIIAT MO NEPCHEKTUBHOMY MOPT(HENI0 HaJl €€ CPeaHUM
3Ha4yeHueM, [Ip — coorBeTcTBYyIOIIast 4YaCTh HETTO-IIPEMHUH.

IIpennonaraercs, 4To pacyeTbl BEAYTCS IO OJHOMY BHUIY CTPaxOBaHHS.

[Ipu 5TOM ycnoBus 3a7aun pacuera Tapu@oB 3ByUaT CIETYIOMNUM 00pa3oM:

1) paccmarpuBaeTrcsi OJHOpPOJAHAsT Tpylmna OOBEKTOB CTPaxOBaHMS
(MHBECTUIIMOHHBIX ITPOCKTOB MPEANPHUATHN 1-0#1 KaTeropun);

2) IOTOBOPHI CTPaXxOBaHMs, CBSI3aHHBIE C 3THUMH IIPOCKTaMH, 3aKJIIOYCHBI Ha
OJIMHAKOBbIN (PMKCUPOBAHHBIN CPOK;

3) 3a BpeMs JAEWUCTBHS JOTOBOpa JUIsl OJHOTO CTPaxoBaTels CTPAXOBOE
COOBITHE MOXKET PeaIU30BaThC €AMHOXKIBI (WJIM HE PeaIn30BaThCsl BOBCE);

4) TapudHas cTaBKa €IMHA JUISI BCEX JIOTOBOPOB JAHHOM COBOKYITHOCTH W
pasMep ee JO/DKeH OBbITh TaKoB, YTOOBI 3a cYeT COOpaHHBIX CpEJCTB
o0ecreYrBalIMCh BBITIATHI BCEX BO3MEIICHHM IO TaHHOM CTPaxOBOW COBOKYITHOCTH
C 3apaHee 33IaHHBIM YPOBHEM HAJICKHOCTH.

[IpenmonmokuM, dYTO CTPaxOBIIUK 00JagaeT HEKOTOPOHW  CTaTHCTUKON

HaOJII0ICHUH 32 MOBEJIEHUEM TTOJ00OHOr0 pHUCKa B IIpoinuioM (Tad:i.l).



Ta6nuna 1 — IHBeCTUIIMOHHBIE TPOEKTHI U KX CTOUMOCTh

[IpoexTsl CroumocTb IIpoexTsl CroumocTh
A 22 200 H 11 687

B 29 500 I 73 000

C 100 000 J 135 000

D 12 000 K 20 000

E 18 700 L 65 265

F 20970 M 34 225

G 54700 N 90 744

O 3720

Takum 00pa3om, MPEATIONOXKUM UYTO 3a AHAIIOTHMYHBINA TEPHOJ B MPOILIOM
OBLJIO:

n* — KOJIM4eCTBO JOTOBOPOB,

S* — cTpaxoBbIE CYMMBI,

S — cpenHss cTpaxoBasi CymMMa;

S:ESiD:FDZSiD=38616,O7, (1)
i=1
R* = nml_ 1 DZ (S -S7)?1527043894,5, 2)
i=T

rac R — KBaJpaT CPCAHCKBAAPATUIHOI'O OTKIIOHCHHUS CTPAXOBBIX CYMM;
R
r===1,01, 3
s )

rjae r — Ko3(pPUIKUEeHT BapUallMK CTPAXOBBIX CYMM

0

_N
q=—==027 (4)
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IIe q — BEPOSATHOCTh CTPAXOBOIO COOBITUS; O0O3HAYMM HOMEpa JIOrOBOPOB,

OpeabsBUBIINX UCKU Kak ki, K.o,..., kin,

*

N — npenabsaBiaeHo TpeOOBaHUM O BBITLIATE BO3MEILICHUS.

Benuunna cpemHero ymiepba Ha OJMH Ha CTpaxoBOWM ciydail Oyner
OTIPEACIATRCS IO cieytoiei hopmye:

N

>

S, = %42336,25, (5)

rae S,— BeJIMYMHA CPEeJIHEro yiiepoa Ha OIMH CTPaxoBOH ClTydaid.
CpenHekBaipaTUYHOE OTKJIOHEHHUE BEJIWYUHBI yiiepOa Ha OJWH CTPaXOBOH
Ciy4al OT CPEIHEro 3HAUEHUS:

1

2
R”_N”—1

3 (=5, (6)

*

. * * *
Y ;,— pa3mep yuiep0Oa 1o 1 10roBopy, Y k1. Y k2,.--, Y kn— pa3mep yuiepoa
0 JIOTOBOpaM, MPEAbSIBUBIINM, TPEOOBAHHUS O BBITUIATE;
Koaddunuent Bapuanuu BeJIWYMHBI yiiepOa Ha OJIUH CTPaxOBOM ciydai

TOrga MOXKET OBITH pacCUuTaH Kak:

R

=_b
s
S

(7)

Ty

[Ipeamnonoxum, 9TO paccMaTPHUBACTCS TAKOW PHICK, JJII KOTOPOTO MOXKHO
CUHTATh, YTO:

1)  BEpOSTHOCTH CTPaxXOBOIO CiTy4as OoJjiee WM MEHee MOCTOsIHHA IOl OT To/ia
Y paBHa (;

2)  cpemHee OKMIAEMOE 3HAUCHHWE CTPaxOBOW CyMMBI B OymymieM u o€
JMCTIEPCUI0 MOXKHO CYMTAaTh paBHBIM €€ CpelHEMY 3HAUYCHWI0 W CPEIHEMY
KBaIPaTUYHOMY OTKJIOHEHHIO B TIPOIILIOM,

3) cpemHee OXHJAaeMO€ 3HAUYCHHWE BEIMYMHBI yliepOa Ha OIuH
CTpaxoBOM ciydaid W €€ TUCIEpCHI0 B OYyIyIIeM MOXXHO CUYUTATh PaBHBIM €&

CPCAHCMY 3HAUYCHHUIO U CPCAHCMY KBAaJIPATHYHOMY OTKJIIOHCHHUIO B IIPOIIJIIOM.



[TocunTaem TapudHyro CTaBKy AJis JOTOBOPOB, KOTOPhIE OyAyT 3aKJIIOYEHBI
B Oynymem mnepuojae. O003HAUEHUSI CIIyYalHBIX BEJIUYUH B IE€JIOM COBIIAJAIOT C

BBOJIMMBIMU paHee. [Ipemus 1o j- My J0roBopy COCTaBUT:

7,000

= =1,4%
e LA ®)

rae TH—HeTTo-CcTaBKa MO JOTOBOPY;
f - nonsa Harpy3ku B oOuieit TapudHoit ctaBke, %o.
CuuTaem, 4TO BETMUMHA HETTO-CTABKH I10 BCEM JIOr0BOpaM MopTders OMHAKOBA.
MuHrMarnbHasi HETTO-CTaBKa, OOECTICUMBAIOIIAsl TapaHTUIO OE30MacHOCTH Y,

OIpcaCILICTCA U3 PaBCHCTBA:

2 /2

T =T, +a(y)IT, [Egn s L1 =096 )

T, = q%=0,09 (10)

Jlannasi TapudHas craBka BKIIOYAeT B ceOs TOJBKO OJWH BHUJ PHUCKa IO
VHBECTULIMOHHOMY ITPOEKTY — PUCK mOTepu Kanurtana. Ho mpu pacuére eauHOMn
Tapu(HONW CTAaBKM JOJDKHBI YUYWUTHIBATHCS TIOJUTUYECKHE, WHQISIIIUOHHBIC,
pETHOHANBHBIC, OTPACJIEBBIE W JAp. BUIBI PUCKOB. lloaTOoMy cTtpaxoBas mpemus

pPacCUUTHIBACTCS CICAYIOIIUM 00pa3oM:
c=Mb+ T, (11)

rae  Tc—emunas pacuérHast TapudHas CTaBKa;
Mb - cpennss craBka no kpeautam B Bamote Ha MMBB (USD = 5,2 %)
CnenosarennHo, Tc= 6,6 %.
OTcroaa MOXHO CJIENATh CIEAYIOIINE BHIBOJIBI:
1) ompeneneHre ceO0ECTOMMOCTH CTPAaXOBOM YCIYrH TpeOyeT IjIsi CBOEro
pellieHHs] MPUMEHEHUST aJIEKBAaTHBIX MaTEeMaTHUYECKUX MeTOJoB. [Ipu ucnonb3oBaHKMU

TaKHUX MCTOJ0OB OYCHb BA’)KHO YUUTBIBATH OI'PAHUYCHUS UX IIPUMCHCHUS, BBI3BIBACMBIC
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YCIIOBHOCTBIO MaTeMaTH4eCKUX Mojeneld. OJHaKo HECMOTPs Ha ATH OTPAaHHYCHUS,
MaTEMaTUYECKUE U CTATUCTUUECKUE METOJIbI SIBISIOTCS €IMHCTBEHHO KOPPEKTHBIMU
crocobaMu onpesieieHUs: ce0eCTOMMOCTH CTPAaXOBOM YCIYTH U pacueTa MUHUMAJIBLHO
JIOITyCTUMBIX HETTO-CTaBOK. [Ipum 3TOM HEOOXOIMMO OCO3HABATH PAIHMUNE MEXKITY
NPOLIECCOM  OMPENENICHHSI MHHUMAIbHBIX HETTO-CTABOK M MPOLIECCOM PEATbHOU
KOTUPOBKHM PHUCKA, TO €CTh YCTAaHOBJICHUSI LIEHBI CTPaxoBOW yciayru. B mporecce
YCTaHOBJICHHUS 1I€Hbl KOHKPETHOTO JIOrOBOpa B pacyueT MPUHUMAIOTCS CaMble
pasnuuHble (aKTOphl: CTAaBKM KOHKYPEHTOB, BO3MOKHOCTH MEpeAaud pHUCKA B
MepPECTPaxOBaHUE M pa3Mep KOMHUCCUH, CYOBEKTMBHOE OTHOIIEHHWE HMEHHO K
JAHHOMY KIIMEHTY, HEOOXOJIUMOCTh 3aBOCBAaHUS PBHIHKA W T.1. B COBpeMEHHBIX
YCIOBUSX Tapu(bl SBISIOTCS BAKHEHIITMM CPEJICTBOM KOHKYPEHTHON OOPHOBI
CTPaxOBBIX KOMIMAaHWK. DTO BJEYET 3a COOOW CHWXKEHUE Tapu(oB C TEIBIO
MpuBJICYEHHST cTpaxoBareseil. [lo3ToMy KOppEKTHOE OmNpeaeiieHue HUKHEN
TpaHMIIBl LIEHBl CTPAXOBOM YCIyI'M, KOTOPOM U SIBISETCS €€ Cce0EeCTOMMOCTb,
IpUHUMAET Bce OOoJbllee 3HAYEHHWE MMEHHO ceiuac, mpu BCE YCUIIMBAIONICHCS
KOHKYPEHIIUU MEXK]Ty CTPAXOBBIMU KOMITAHUSIMU;

2) depe3 mapaMmeTpbl CTPaXxOBOTO PHICKA OMUCHIBACTCS 0a30BBIM DJIEMEHT
CTPaxoOBOW JNEATEIBHOCTA - CTpaxoBas CJENKa, SBISIONIASCS 3KOHOMHYCCKUM
colepkaHueM Jo0oro aoroBopa crpaxoBanus. Kak mro0asi cienka B OusHece,
CTpaxoBasi c/ieJiKa mpuemiieMa Jijisi 00erX CTOPOH ¢ SKOHOMUYECKON TOUKH 3PEHUS,
€CJIM MpU €€ 3aKIYEHUU coOJromaeTcss 0alaHC MHTEPECOB CTOpOH. B ciyuae
CTPaxoBOW CJEJIKH CTOPOHBI MOTYT KOHCTAaTHPOBAaTh HajduuMe OanaHca Mpu
3aKJIIOYEHUHN CHIEJIKHM, €CJIM OHM COIVIACHBI C OLEHKOW IMapaMeTpoOB CTPaxOBOIO
pUCKa - MaTEeMaTHYECKOTO OXHUIAHUS OTHOCHTEIBHOTO yiepboa OOBEeKTYy
CTpPaxOBaHMS TPH HACTYIICHUU CTPAXOBOTO CIydasl M BEPOSATHOCTH HACTYIUICHUS
cTpaxoBoro ciy4yas. OOIIEM3BECTHO, YTO MpAKTHKAa CTpPaxoBaHMs BbIpaboTalia
MEXaHU3M OOBEKTUBHOW OLIEHKH I1apaMeTPOB CTPAaxoBOTO yiiepba mis Tak
HA3bIBAEMBIX MAaCCOBBIX BHUJOB CTPaxOBaHHS. IJTOT MEXaHU3M OCHOBaH Ha
ammapaTe MaTeMaTHYeCKOW CTATUCTUKH M TEOPHH BEPOSITHOCTEH, OOBEKTUBHOCTH

KOTOpOTO OOIIETPU3HAHHA.
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Jist obecrieyeHuss MpPUTOKAa OOJIBIIMX HMHBECTUIMH B pEANbHBIM CEKTOP
SKOHOMHMKM HEOOXOJMMO  CHeNaTh MPEAUPUITHS  BOCHPUMMYUBBIMHU  JJIA
WHBECTULIMM W  IPEJOCTaBUTh HMHBECTOPAaM  BO3MOXKHOCTH  3aCTpaxoBaTh
KoMMepueckre pucku. I[lpm 3ToM 11 MOMy4YeHHs CTPaXxOBKHM HEOOXOAUMO
pasieleHue MNPEANpUITUA MO0 WX HWHBECTULUHMOHHOW TPUBJIEKATEIBHOCTH HA
KAaTeropHu, TaK KaK OT 3TOro OyAyT 3aBUCETh YCJIOBUS U MPOLIEAYPhl CTPAXOBAHUS.
DTO MOXHO C/ieJaTh Ha OCHOBE (DMHAHCOBOTO COCTOSIHUS NMPEANPUATUS METOAOM
MHOTOKPHUTEPUAJIBHOTO PaHXUpPOBaHUsA. Takoe pa3aeracHue MO3BOJIUT yCTAHOBUTH

JUTSL KQXKJIOM KaTeropyu MPEANPUsITHS Pa3IuIHbIe CTPAXOBbIe TapU(HBIC CTABKHU.



