3auem Hy:KHa puHaHCOBasi moaymKa?

@dunaHCcOBas TMOMYyIIKa OE30MaCHOCTH — OJHA U3 BAXKHBIX COCTaBISIONINX
¢uHaHCOBON ycTOWYMBOCTH. UTO ATO Takoe M YeM OHA OTJIMYAETCS OT APYTUX BUIOB
coepexxennii? MO>XHO M cuuTaTh (PUHAHCOBOW MOAYIIKON KPEAUTHYIO KapTy?

Pacckazan sxcniept npoekra HU®U Munduna Poccun «Moudunance.pd» Omnbra
JlaitHeko:

«9TO  HEMPHUKOCHOBEHHBIM pe3epB, IMO3BOJSIOMINNA  TPEOJONIETh  CIOXKHYIO
¢unancoByto cutyanuto. [lorepst paboThI, CYIIECTBEHHOE CHIDKEHUE 10X0Aa (HampuMep, B
NepuoJ BPEMEHHOW YTpaThl TPYAOCHOCOOHOCTH WM TOJOMKH CpEICTBa TpyAa),
BO3MOJKHBIE FOPUINYECKHE PUCKH MOTYT JIMIIUTHh (PUHAHCOBOTO Onaromonyuus. YToObl B
NoJOOHBIX CUTyalusax N30exaTh (PMHAHCOBOTO MIOKA M UMEThH 3aIac BPEMEHHU Ha PeIleHUE
CJIOKHOM JKM3HEHHOM cuTyauuu 0e3 (pMHAHCOBOHM MOAYIIKH O€30MacHOCTH OOOMTHCH HE
yJacTcsl.

[Tpu co3naHum pe3epBa Ha 4pe3BbIYANHBINA Cloy4yaill BaXKHO YUMTHIBATh OCHOBHBIE
OPUHLUIIBIL:

- JOCTYNHOCTh M JUKBHIAHOCTb CPeACTB. B CIOXHOW CHUTyallud Ba)KHO, YTOOBI
coepexxeHnss, HeoOXOUMbIE Ha TMOKPBITHE TEKYIIMX HYXJ B YCJIOBUAX MOTEPHU JOXO[a,
ObUIM JOCTYNHBI, @ 3a BpEeMs «OXHUAAHHUA» HYKHOTO MOMEHTa HE TEpsUId CBOIO
MOKYTMAaTEIbHYIO0 CIIOCOOHOCTD M3-3a POCTA IIeH U WHISAIIH.

Baxxno nmpaBmibHO BbIOUpaTh (PUHAHCOBBIA HHCTPYMEHT JJIs1 (DOPMHUPOBAHUS TAaKUX
coepexxennid. OCHOBHasl 1leNib NpH BBIOOPE MHCTPYMEHTAa HAKOIUIEHUW — COXPaHUTH
cOepekeHHsT C TIOKPHITHEM HHQIALUOHHBIX TOTEPh U HCKIIOYUTH CEPbE3HBIE MOTEPU
JOXOTHOCTU TIPH CPOYHOM H3BATHH CpeACTB. IMEHHO MOATOMY B KauecTBe (PMHAHCOBOM
NOTyIIKA 0€30MacCHOCTH HE MOJONAYT HAKOTUICHUSI HATMYHBIMH («IOJI MaTpacoM» JCHbIU
IIOCTENIEHHO OO0ECIeHUBAIOTCs). VIHBECTULIMOHHBIE NMPOMYKTHI AJIs 3TOW LENU-TaKXKe He
JTy4IIui BbIOOP, OCKOJIBKY OBICTPO U 0€3 MoTeph 3a0paTh AEHBIU MOJYUYUTCS JAJIEKO HE
Bcerna. Takyke HeNb3sl CUMTaTh (PMHAHCOBOM MOAYIIKOM 3aeMHble cpenacTBa. Hampumep,
KPEAUTHYIO KapTy C 3alacoM JHMHTa CPEACTB, MOCKOJIbKY B YCJIOBHSIX (DMHAHCOBBIX
npobJsieM KpaiiHe Ba)KHO HE HapalluBaTh HOBbIE JIOJITOBbIE 00s3aTenbcTBa. CpOK yIuiaThl
KPEAUTHOTO JI0JITa MOXKET HACTYIMUTh 3HAUYUTEIbHO pAHbIIE peHIeHHs (PUHAHCOBBIX
npo6sieM. DTO CYIIECTBEHHO MOBBIIIACT PUCK HEIIATEXKEH, JMIIAET 3armaca BPeMEHH Ha
BOCCTaHOBJICHHE (PMHAHCOBOW CTaOMILHOCTH.

- HeJIeBOe Ha3HAYeHHe cOoepeskeHuii. PrHAHCOBAS MOAYIIKA —CPEACTBA, KOTOPBIMHU
MO>KHO BOCIIOJIb30BaThCs TOJBKO B OMpPENEICHHBIX CUTyanusx. Hampumep, mpu pe3skom
CHIDKCHUU WJIM TIOTEpe J0XOAa. DTH HAKOIUICHUS HEMPUKOCHOBEHHBI ISl CTIOHTAHHBIX
MOKYTIOK ¥ SMOIIMOHATBHBIX TPAT, MOKPHITHS HOBBIX TEKYIIMX pacXxojoB. BaxkHo 3apaHee
YEeTKO OMPEICNIUTh i ce0sl MepedyeHb Ype3BhIUAWHBIX CHUTYaIlii, KOTJIa pacxoJ0BaHHE
pe3epBa OINpaBAaHO W HE MOJJaBaThCsl COONA3HY pacxoAO0BaTh CPEACTBA MOAYIIKM BHE
CIIMCKa;

- JlaXe Korja 3alUlaHUpOBaHHAs CyMMa JOCTUTHYTa, BeJUYMHY (PHMHAHCOBOI
NOAYLIKH I0JIE3HO PeryJsipHO NepecMaTpUBAaTh. YBEIUYEHUE MOTPEOHOCTEH, HOBBIC
¢dbuHaHCOBBIE 00s13aTEILCTBA M APYTHE (PAKTOPHI MOTYT CTUMYJIHUPOBATh K MEPECMOTPY
NEPBOHAYAJILHOTO pe3yJibTaTa B CTOPOHY yBENWYEHHs. PeryispHbIil aHanu3 BETUYUHBI



¢buHAHCOBOTO pe3epBa, O0bEMa €KEMECAYHBIX PACXOJ0B TIOMOTaeT HE TOJBKO
aKTyaJIM3upoBaTh pa3Mep MOAYIIKH, HO M OTCIEKWBATh NPHUYMUHBI POCTA PACXOJIOB,
HAXOJUTh CIIOCOOBI Pa3yMHON ONTHMH3AIUN JTUYHOT0/CEMENHOT0 Or0KeTA.

1. Kakoii BennunHbI 10JKHA ObITh hrHaHcoBOM nmoayinka? E€ mydiiie pacCUnThIBATh
10 CYMME€ MECSIYHBIX PACXOJIOB WIIX 10 CYMME MECSYHBIX 10X010B? [Touemy?

ba3zoBas BennunHa (prHAHCOBOW MOIYIIKK O€30MaCHOCTH — 3TO CyMMa BCEX TEKYIIUX
pacxooB 3a Tpu Mecsia. ONTUMalIbHBIM BAPUAHTOM MOXHO CUUTATh 00bEM HAKOIUICHU,
JOCTAaTOYHBINA NIl eCTH MecdleB. [Ipu kenaHun MOXKHO CO3[aBaTh pe3epB U Ha Ooiiee
JOJITUH CPOK, HO HaBPSI/ JIU ATO LIETIECO00Pa3HO, MOCKOJBKY:

- (hvHaHCOBas MOMAYIIKA HYXKHA HAa MOKPBITHE HEOOXOJUMBIX PAaCXOJ0B TOJBKO Ha
NEpPUOJ, BOCCTAHOBJIEHHWE (PUHAHCOBOM CTAOMIIBHOCTHM  (IIOMCK HOBOM  pabOTHI,
JIOTIOJIHUTENbHBIX ~ MCTOYHHUKOB  JIOXO0Jla, BOCCTAHOBJIEHHE TPYAOCHOCOOHOCTH) —
B OOJIBIITUHCTBE CIy4aeB 6 MECSIIEB IS ATOTO OBIBAET OCTATOYHO;

- ()MHAHCOBBIE MHCTPYMEHTHI JIJISl MOAYIIKH HAIEJICHBI HA COXpaHEHUE COEPEKECHUIA
0e3 (MHAHCOBBIX PUCKOB C JIOSJIHBIMHU YCIOBUSIMH IO JTOCPOYHOMY H3BITHIO CPENICTB.
OpHako 3TO OTrpaHMBAEeT MOTEHIUMAIBHYIO JTOXOJAHOCTh COEpexeHH M IenecooOpasHee
HaIlpaBUTh CBOOOJIHBIE CPEJICTBA YK€ HA MHBIE LIEIH U 33Ja4H.

Ha HayanbHOM 3Tamne co3JaHusi HAaKOIUIEHUH Jake HEOONbILIONW pe3epB CPEACTB
(HampuMep, NepBUYHAs 1IeJIb —HAKOMUTh Ha 2 Mecslla «aBTOHOMHOT'0» 00€CIIeUeHUs) yxKe
MO3BOJISIET YYBCTBOBaTh ceOsi yBepeHHee. Ecnu ncuxonormdyeckn KomM(poOpTHEE HMETh
pe3epB Ha Troj, MOXHO KOMOWHHPOBaTh OaHKOBCKHUE JEMO3UTHI C Pa3HBIM CPOKOM
KauTaIUu3aluu.

Jis  pacuera (QUHAHCOBOM TOAYHIKM TPATUIMOHHO YUYUTHIBAETCS 00BEM
CpPEAHEMECSIYHBIX PAaCXOJOB — BCE TO, OT YErO HENb3d OTKa3aThbCS JAXEe B aBapUHNHOM
dbunancoBom pexxume. [Ipexie Bcero aTo Bce peryisipHbie pacxoabl: omnata yeruyr KKX,
CBSI3U, KPEJIUTHBIE TIATEXKH, PACXO/bl Ha TUTAHUE, 00pa30BaHUE, MEIYCITYTH, JIEKApCTBA,
OBITOBYIO XMMUIO, TPAHCTIOPT U IPYyTHE.

B u4wncne pacxomoB, KOTOpbIE HE Y4YacTBYIOT B pacyeTe — 3TO OTYUCIEHHUS B
coepexxeHus U Ha MHBecTHpoBaHue. K HTOroBoMy 00beMy €:KeMECSYHBIX PACXO/I0B JIyUle
no0aButh eme 10 20 % Ha He3alIaHUPOBAHHbBIE TPATHI. /{anee moay4yeHHy0 CyMMY HYKHO
YMHOXUTb Ha KOJIMYECTBO MecsleB (3 unu 6).

B pacuere moaymku y4yacTByeT CyMMa pPacXOJOB, IOCKOJIbKY LEJIb pe3epBa —
MOKPBITH CaMble Ba)KHbIE TPaThl HA MEPHOJ PEHICHUS MPOOJIeM, COXpaHsss MpUEMIIEMbIH
YPOBEHb JKM3HEHHOTO KomdopTa (0€3 HKCTpeMalbHOM HSKOHOMHH, HO C pPa3yMHOH
ONTUMU3ALUENH PACXOJIOB).

2. I'ne u B 4éM Jiydiiie Bcero XpaHuTh (QMHAHCOBYIO MOAYHIKY Oe3omacHocTu? Kakue
MHCTPYMEHTBI TOYHO WCIIOIb30BaTh HE HA/I0?

Jliist duHAaHCOBOM MOAYIITKYA HanOO0JIee TOIXOIAT KPATKOCPOUHBIC M CPETHECPOUHBIC
WHCTPYMEHTBI C TAPAHTUPOBAHHOU TOXOJHOCTHIO, CTpaxoBaHueM coOepexenuit or ACB u
JIOSUTbHBIMU YCJIOBUSIMU 10 MOTMOJHEHUIO U pacxoJoBanuio coepexxenuil. [Ipexae Bcero —
3TO O0AHKOBCKHE JI€TIO3UTHI. BBIOOp MHCTPYMEHTOB 3aBUCHUT OT CPOKa, KOTOPBIM BBIOpaH



st oobeMa (uHaHCOBOTO pe3epBa. Hampumep, ecnu juist HeOGombIoi noaymku (Ha 2-4
Mecsiia) OoJblie MOI0MAeT HAKOMUTENbHBIN CYET, TO Ha 00JIee JTMHHOM IUCTaHIIUN MOKHO
KOMOMHHUPOBATh CO BKJIAJOM C OOJbIIEH JOXOJHOCTbIO, HO 0o0Jiee UIMHHBIM CPOKOM
KaIruTaIu3aIim.

JIOATOCpOYHbIE  WMHCTPYMEHTHl  («IJMHHBIC»  BKIAAbl, WHBECTUIMOHHBIE U
KOMOMHHPOBaHHBIC TMPOAYKTHI, JIMHEHKa JOITOCPOUYHBIX cOepekeHui, 00e3InYeCHHBIC
METAJNTNYECKHE CYeTa), a TAaKXKE XpaHeHHne cOepekeHU B BUIEC HATMYHBIX (MHOCTpAaHHAs
BaJIIOTA B TOM YHCIIE) — HE NOJOMAYT Uil 3TUX LENEH, MOCKOJIbKY HE COOTBETCTBYIOT BCEM
OCHOBHBIM KPUTEPHUSM OJHOBPEMEHHO (¥ MO TapaHTHUSIM TOXOJHOCTH, U MO BO3MOXHOCTH
OBICTPO BOCIIOJIB30BATHCA JIEHBraMU B HY>KHBI MOMEHT 0€3 IIOTEph ).

3. Kakoit moxeT ObITh cxema GopMupoBaHus noaymku? CKOIbKO B MecsIl Ha Heé
oTKJIa/bIBaTh? B Kakue CPOKH MOKHO YIOKHUTECS ¢ HOpMHUpPOBaHUEM?

Tpaguunonneii MuHumMym — 10 % ot goxoma. OpgHako Tropa3ao BakHEE —
PETYJISIPHOCTDh TOTIONHEHUsS CBOEH aBapUHOW KOMWIKU TPHU JIFOOOM YpPOBHE J10XOJa.
HauyunaTe MOXXHO C Masioro M BeIOpaTh AJisi ce€0sl ONTUMABLHBIN BapuaHT (B MPOIICHTE OT
J0X0Jla WIK B BUAEC (UKCUPOBAHHOW CyMMBI, B BHJE OKPYIJICHHUS TpaT B OaHKOBCKOM
MPWIOKEHUU U ApPyrue), GopMUpys MPUBBIUKY cOeperatb. Ha HauanbHOM 3Tame HyXHO
YCTAaHOBUTh BEJIMYHMHY HEOOXOAMMBIX HAKOIUIEHUH, PACCUUTATh pa3Mep €KEMECSUHbIX
OTUUCJICHUM, ONpPENENUB CPOK, HEOOXOAMMBIA I CO3JaHUsl MOAYIIKW. [71aBHOE — He
OTKJIOHSITBCSI OT HAMEYEHHOTO TUIaHA, MPOU3BOIUTH OTYUCIIEHUS C KaXJAOr0 MOJTyYEHHOTO
JI0X0/1a, COKpAIllaTh 3alJIaHUPOBAHHBIA CPOK CO3JaHMS (PUHAHCOBOW MOIYIIKH 3a CYET
JTHOOBIX CBOOOHBIX JACHET (HApUMED, MOIYyYEHHBIX HAIOTOBBIX BBIUETOB, IPEMHUIL, T0X0Aa
OT Pa30BOM MOJIPAOOTKH, ONITUMHU3AIMHN TEKYIIUX PACXOOB).

4. Ecii _ecTh KPEIWT, YTO BaKHEEe: CHayajga ero IoracuTh Wian (GOpMHUPOBATh
OOOYIIKY?

PesepB cOepekenunii moMoraeT HaMm B ciiydae (PMHAHCOBOTO (opc-Maxopa, Mo3ITOMY
MOTAIEHNEe KPEeIUTa HEe JOHKHO HUCKITI0YaTh OTYUCICHUS B MTOAYIIKY 0€30MacCHOCTH (eciu
oHa He c(hOpMUPOBaAHA).

B dhuHaHCOBOM MIIaHUPOBAHUH MOKET OBITh 3aJI0)KEHO HECKOJIBKO 3a]71a4, Ha KOTOPhIC
HEO0OXOIMMO HAMPABUTh YCUIIUS — JOCPOYHOE MOTAIICHHE JOJITOBBIX 0053aTEIIBCTB B TOM
gucie. OgHaKo MPOCPOYKH MO KPEIUTHBIM ILIaTeXaM B OTCYTCTBUE (PMHAHCOBOM MOAYIITKH
0€30MaCHOCTH TPO3AT HETATHBHBIMHU (DHHAHCOBBIMH TIOCIICICTBUSMH. 3aCMIIHUK, CTPEMSICh
[OTaCUTh KPEAUT IMOCKOopee, CHUXAaeT (DMHAHCOBYIO HArpys3Ky, OOIyIO0 MeperaTy Io
KpeauTy, a npu (HopMUpOBaHUHM (PUHAHCOBOM MOIYIIKKM — CTpeMHTCs yOepeub ceOst oT
¢uHaHcoBbIX puckoB. Ob0e 3amaun — myTh K (uHAHCOBOW cBOOOAE M (DMHAHCOBOM
YCTOMYUBOCTH. .

https://minfin.donland.ru/presscenter/news/464917/
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