[ OCYAQPCTBA U TEPPUTOP UM
C BbICOKMM YPOBHEM
30AOAXKEHHOCTU U
HECTOOUMABHOU
NMOAUTUYECKOM OOCTAHOBKOM

[Moacaosa Aaaa 10 «by.




HTO >XXe TAaKOE YPOBEHb
30AOAKEHHOCTUN S

[OCYA@PCTBEHHbIN AOAT — PE3YALTAT
JOMHAHCOBbIX 3AUMCTBOBAHUM TOCYAQPCTBA,
OCYLLLECTBASEMBIX AAS MOKPLITMA A€OULMTA
BroAXETA. [OCYAQPCTBEHHbIM AOAT PABEH CYMME
AEPULMTOB MPOLUAbIX AET C Y4ETOM BbIHETA
BIOAXKETHbBIX M3AMLLIKOB. (bbIBOET BHELLIHMM U
BHYTPEHHMM).

BHYTDEHHA9 HOPMA AOXOAHOCTM -MPOLLEHTHAS
KOTOPOW YPOBHUBAETCH

HA% CTOMMOCTb OYAYLLIMX AEHEXHbIX
MNOCTYIYAEHMM M CTOMMOCTb MCXOAHbIX
MHBELTULMM, YNCTAS NPOUMBEAEHHAOS

ctopmocTb (NPV) pasHa 0. NPV paccumtbiBOETCH
HO/OCHOBAHMM MOTOKA MAATEXEMN,
AAICKOHTMPOBAOHHOTO K CETOAHALLHEMY AHIO. HEM
BhILLIe BHA, TEM BbILLIE AOXOAHOCTb MPOEKTQ,
OTOMY HTO MOXXHO 30AOXMTb OOAbLLIE PMUCKOB. U
OT BTOT MOKA3ATEAb MOXXHO M HY>KHO
QACCYMTbIBATb C MOMOLLLbIO KOHKPETHOM
OPMYAbI, HTOObI OMPEAEANTD AOXOAHOCTb

YKpaunHa
Poccua
Cepbus
PyMbIHMS
peums
MopTyranua
Utanua
LseLus
HopBeerus
BenukobpuraHus
CLWA

OA>

HaunoHanbHbIN Agoxon
Ha Aywy HaceneHns

3500

12700
5280

8420

23 260
20 580
33 840
56 210
98 860
38 250

50120
36 040

BBI1 Ha aywy
Haceneuns

7374

17709
10 405
12808
24505
23385
30136
41191
55009
36 941
49922
49012
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BHelHMX rocyaapcTBEHHbIU JONT — 3TO —

cpeacTBa 3aMMCTBOBaHHbIE AN1H
norawleHuns gepuuuta drogxeTa 3a
npegenamMmm cobCTBEHHOM CTPaHbI: Y
OPYrnx CTpaH, 3apybexxHbIX KOMNaHU U
JoMHaHCOBbIX MHCTUTYTOB, POHO0B,
YaCTHbIX BAHKOB, U3NYECKMUX NULI-
NHOCTPAHLEB.

rocygapcrtea HeraTMBHO BIIUALOT Ha
3KgHOMMYeckoe nonoxenune. BHelwHUin

Ar NPU3HaH camMbiM ODPEMEHUTESTBbHBIM
O HECKOJSIbKMM NPUYMHaM.




[TooOAEMDI
BHELLIHETO AOATQO

*B cyeT noralueHnsa 3a00MmKeHHOCTU CTpaHa
OTAAET LieHHble ToBapbl 1 Cbipbe. Bo3spar
KPeAUTHbIX CPeacTB Yalle BCEro NpouCXoanT u3
30/10TOBaMOTHbLIX PE3EPBOB.

«[1JONONHUTENBHO NPUXOANTCA OnnayvnBaThb
NPOLEHTLI, YTO NPUBOAUT K YBENTMYEHUIO CYMMbI
NOIroBbIX 00s13aTEeNbCTB.

*CTpaHa wiin opraHmsauma-kpegnTop Tpebyer
HNSA CBOUX YCIOBUKW, KOTOPbIE HE

coBnaaarT C NHTepeCamMn CTpaHbl-

BTOPUTET CTpPaHbl N AOBEPUE K HEeNn.
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1. Jhiokcembypr
7. Hnpepnanaw
13. lpeuns

@ 19. Hopsernsa
@ 25.Kanana

&

31. ClIA
37. KasaxcraH

@ 2. Maspukwii
@ 8. Tonkonr
14. Opanumsa
20. Ascrpua
@ 26. Nareunsa
® 32 Tynuc
® 38. Yxpauna

BHewHun gonr k BBI

3. Kunp
@ 9. Benukobpuranus
@ 15. Ounnanaus
0 21. Dauua
27. Cnosakus
33. Kuprusus
@ 39. Ypyrsaii
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4. Upnanaua

10. Cenwensckune ocrposa
@ 16. Mopryranua
® 22.Tepmanus
® 28. Ascrpanus

34. Hosas 3enanauna

40. Uchanaua

® 5.Manbra

0 11. Weeinuapua

17. Ucnanunsa

23. Benrpua
® 29.Tpysus
© 35. Apmenus

@ 6. Cunranyp
® 12.benvrua
® 18. Wseuns
24. Wranusa
30. Cnosenuns
@ 36. finouma
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© 1. Jlokcembypr
7. Wgeiuapna
13. Ounnanamna

® 19.CA

® 25.Tpeuns

© 31. Cnosaxus
37. Uspauns

@ 2_Vipnanans
@ 8.Mamsra
14. Opanruma
20. AscTpanus
© 26. Nopryranua
® 32_Naveusa
@ 38. Ypyrsaii

BHewHWn gonr B nepecyéTe Ha AylWY HaceneHuUs

3. Cunranyp
@ 9. Maspukuii
® 15 lanus
0 21.Kanana
27. Wranuna
33. Benrpua
@ 39.Xopsarua

A0nn.

4. Hunaepnanasi
10. Benukobpuranna
@ 16. lWseuns
® 22. Ucnanamsa
® 28 Hosas 3enanana
34. dcronua
40. Ynnu

® 5. Kunp

* 11. Hopeerua
17. Ascrpua
23. Ucnanua

® 29_Anouusa

® 35_Yexus

© 6. loukonr

® 12.benvrus

® 18.lepmanns
24. CeAwenbckue 0CTpoBa
30. Cnogenna

® 36. Nursa



PEUTUHI CTPAH NO YPOBHIKO TOCYAQPCTBEHHOIO

AOAIA

Mecro Crpana Focponr Ha Focponr Ha N3menenue, %
OAHOIO XUTEenn OHOI O XUTens
8 2011r., ponn. 8 2010r., ponn.
1 AnoHusa 105512 92609 14
4 Mpnanawnsa 49868 42816 16
3 CLUA 49808 46208 8
4 CunHranyp 49660 44403 12
5 Hopeerus 48246 42196 14
6 benbrus 46177 41709 11
7 HUranus 43559 40525 7
8 peuwns 43537 38988 12
9 KaHana 42847 39369 9
10 OpaHums 37962 33621 13
11 ABCTpUA 35963 32520 11
12 fepManns 35652 33449 7
13 HuaepnaHabl 33351 29539 13
14 Weenuapus 32742 28095 17
15 Benukobputanus 31837 27321 17
16 Karap 30951 23177 2
17 Nanna 27821 24438 6
18 Weeuna 25714 23378 -4
19 OuHNAHANA 23967 21471 2
20 Noprtyranwsa 23934 20114 -3
47 Kutan 1399 1483 -7
50 Poccus 1247 1216 3




HecTaOMABHOCTb
FOCYAQPCTB

Hecta®UABHOCTE MHOIUX
[OCYAQPCTB CBA3AHA HO MPSAMYIO
C NOAUTUYECKMM PUCKOM. 4TO ke
310 TAKOE ¢

NMonutn4yecknm puckK — 3To
BO3MO>XHOCTb BO3HUKHOBEHWUS
yObITKOB (Wi Hegonony4YeHns
NpuobIK) B CBA3M C BO3MOXXHbIMU
N3MEHZHNAMW rocyaapCTBEHHOM
nonwfuku. NMonutuyeckne pUCKM 5B
NAWYTCA BaXXHOW COCTaBMAIOLLEN
CJPaHOBbIX PUCKOB.




[TomuTrYecKre pUCKU IOAPA3AETIAI0TCA HA TPYIIIILL:

Puck moTepu cOOCTBEHHOCTHU (HaIPUMeED, HAIIMOHAIN3AIIM UIN SKCIIPOIIpUaIus 6e3
HaJUIeKallel KOMIIEHCAIIUN ).

2. Puck tpancdepra, CBA3aHHBIN C OTPAHUYEHHEM SKCIIOPTA IPOAYKIIUN UJIU PECYPCOB, C
OTrPAaHUYEHUSAMH OTHOCHUTEJIbHO KOHBEPTAIIUHU JIOKAJIbHON BAJIIOTHI B MTHOCTPAHHYIO U
OCYIIIECTBJIEHHEM PACUETOB 10 BHEIITHEAKOHOMUYECKHUM KOHTPAKTaM.

3. KOHTpaKTHBIU PUCK, T.€. PUCK PACTOPKEHUS KOHTPAKTA BCJIEACTBUE JIEUCTBUU IIPABUTEIHLCTBA
CTpaHbI, B KOTOPOU HAXOAUTCS KOMIIAHUA-KOHTPareHT.

HCK U3MEHEHU PETYINPYIOIINX HOPM (3aKOHO/IaTeIbHOU 0a3bl, U3MeHEeHNe TOPTOBOTO
pekrMa U TaMOKEHHOU MOJIMTUKH, U3MEHEHUS B HAJIOTOBOM CHUCTEME, BAJTIOTHOM
pEeryJINpOBaHUM, PETYJINPOBAHNUY BHEITHEIOJIUTHUYECKOU AesATEIbHOCTU CTPAHbI).

OriepalioHHbBIN DUCK, KOTOPBIX 3aTparuBaeT cCBOOOIy AeMCTBUN PYKOBOAUTEIEN KOMIIaHUH.

PuicK BOEHHBIX JIEUCTBUU, TPAXKAAHCKUX OECIOPSKOB, CMEHBI BJIACTH.



KAPTA NOJIMTUHECKUX PUCKOB

dag

CTABUNIbHOCTb
ot 80% no 100%
ot 70% ao 79% ‘
ot 60% po 69%
ot 50% po 59%
® <49%
HECTABUJIBHOCTb

NcTouHuku: Fitch Solutions, Marsh.




NACMOO 30 BHUMOHME




