Kypasiues B.A.

YIIPABJIEHUE ®UHAHCOBBIMU PUCKAMMU HA PBIHKE UITIOTEYHOI'O
KNJIMIIMHOI'O KPEJAUTOBAHUA

HocmpoeHa cxema ydacmHuKoes O/I5l KAACCUHECKOU MOOeU UNOMEYHO20 HCU-
JAUUHO2O er()umoeaﬁuﬂ. K]ZCZCCqubuL;MPOGGHbl PUCKU HA PBLIHKE UNOMEYHO20 IHCU-
JAUWHO20 eraumoeaﬂuﬂ, Komopbim nodeepza}omCﬂ yuacnmHuKu O0AHHO20 PbUIHKA,
npous’ee()eHo Oelenue Ha cucmemMamuyeckue u Hecucmemamudeckue PUCKU. Hau-
Oonbwee BHUMAHUE yde/leHo PUCKAM, KOMOPbIM n036€p9fC€Hbl saemuurku — gbus’uqe-
CKue Jjauya. HpeaﬂOOiC‘eHbl MEXAHUIMBL MUHUMU3AYUUU OaHHbIX PUCKOS. OmpanceHbl
ocobennocmu pa60mbz OQHHBIX MEXAHUBMOB 8 COBPDEMEHHDBIX YCIIOBUAX.

OOBIYHO PHCKH TOJIPA3ICIAIOTCS Ha CHCTEMAaTHUECKUE W HeCHCTEMAaTHICCKHE.
CHucTeMaTHYeCKUE PUCKU HE HOCAT CreHUupuIecKkoro (MHIMBHIYaJIbHOIO) UM MECT-
HOro xapakrtepa. Hecucremaruueckue pUCKH - 3TO PUCKH, CBOMCTBEHHBIE KOHKPET-
HOW MECTHOM 3KOHOMHKE. BOJBIIMHCTBO UIOTEYHBIX PUCKOB OTHOCSITCS K CHCTEMA-
TUYECKUM pUCKaM. PUCKOB, KOTOPBHIM MOJBEPTAlOTCA YYACTHUKUA WUIOTEUYHOU Jies-
TEIBLHOCTH JI0CTaTOYHO MHOT'0, CXEMAaTUYHO OHU IpeICTaBIeHbI HA puc. 1.

Pucku ummoteuHon 1eITeNbHOCTH

Pucku kpeguropa Pucku 3aemimka
bankoBckue pucku | WmyliecTBEHHbIE PUCKHU
Kpenutnbie pucku || Pucku yrpaTsl uinm cHu-
YKEHHS J0XO0a

Puckn JIMKBUAHOCTH

Puck mpouenTHoOM
CTaBKHU

I/IMYH_ICCTBCHHLIC PUCKH

Puc. 1. Pucku P UTTOTCHYHOM KHUJIMIITHOM KPpECAUTOBAHUHA

NnoTeuHbie pUCKU MOTYT OBITh BBI3BaHBI Pa3HBIMU MPUIMHAMH — YKOHOMHYEC-
CKUMH, WHQIISIITIOHHBIMH, BAJIOTHBIMH, HAJOTOBBIMHU, TOJUTHYCCKHUMH, PHCKAMHU
IICHHBIX OyMar, puCKaMH HETIOJIYYCHHUS MPUOBLIN, pUCKaMH O0aHKOBCKOW HEITUKBH/I-
HOCTH (JIMKBUIHOCTH), HEIUIATEKECIIOCOOHOCThIO KIIMEHTA, CHHYKEHHEM CTOMMOCTH
HEJABM)KUMOCTH H T.I.

BHenpenue omnepanuii 1mo J0JATOCPOYHOMY JKWJIHITHOMY UIIOTEYHOMY KpEIH-
TOBAHWUIO CTAaBHT Tiepe] OaHKaMH PsI OCOOBIX MpoOJieM B 0OO0JacCTH YIPaBICHHS



CBOMMH PHUCKaMH B CWIY CHEIU(GUKHA JAHHOTO BHJA KPEAUTOBAHUS, TPEOYIOIIUX
IPUHSATHS OCOOBIX MEp MO YIPABICHUIO PUCKAMHU.

Bce yyacTHHKHM HITOTEYHOTO >KHJIUIIHOTO KPEIUTOBAHHS IIOJABEPIKEHBI pa3-
JUYHBIM PHUCKaM, KIACCHU(HKAIH KOTOPHIX MPUBEICHA B 0003HAYCHUAX, TPEICTaB-
JICHHBIX Ha pUC. 2.). BO3MOXHbBIC MEXaHU3MBbI YIPABICHUS THMHU PUCKAMU TPEOYIOT
CHEIHATBHOTO PACCMOTPEHUS.

Pucku 3aemuuka. MoXHO TPEANONI0XKNTh, 9TO OaHK, B KOTOPBII oOpariaercs
3aEeMILHUK, MPEAOCTaBIACT aHHYUTCTHBIN (@NNUIity) UITOTEUHBIN KPEIUT C IEPEMCHHON
MIPOIICHTHOW CTaBKOM, npuBsi3aHHOM K ctaBke LIBOR. [To kpenuty 3aemimk exeme-
CSMHO BBIIUTAYMBACT CTAaBKY MpolleHTa, pasHyo LIBOR+& (& - mporienthas Haj-

0aBKa KpeauTopa 3a €ro pucku, KOTOPYIO MOKHO YCJIOBHO MPUHSATH B Ipenaenax d...7
%). Pucku, ¢ KOTOPHIMH CTAJIKUBACTCS 3aCMIIUK HA UIIOTEYHOM phIHKE B Poccuiickoit
denepanyy — 3TO, KaK MPABUJIO, IPOLEHTHBIA PUCK U PUCK M3MEHEHHs BaJIOTHOIO

Kypca.

Poccuiickas ®enepanus
(cyowext Poccuiickoit demeparium)
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poAaxH TTpOIIEHTHI MO BKIAy

Bxiaguuk 3aemiu
[chehelllohne
Jlorosop kyrum-

CroumocTts IPOIAIKH
HKUJIBS

JomoBnazaener

Puc. 2. JIByxypoBHEBasi cXeMa UITOTEYHOTO KUJIUIITHOTO KPEAUTOBAHUS
[MpunsTeie 0603HaUeHUs: 1 - MPOLEHTHBIN PHCK; 2 - KPSAUTHBINA PUCK; 3 -BAFOTHBIN PUCK;
4 - pUCK JIMKBUIHOCTH; S - PUCK PEMHBECTHUPOBAHUS

[IpotieHTHBIN PUCK BOZHUKAET M3-3a TOTO, YTO 3apaboTHAs TIaTa 3aeMIIHUKa He
MpUBsI3aHa K PHIHOYHOM MpOIeHTHOW cTaBke. CienoBarelibHO, POCT MPOIEHTHOU
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CTaBKH IMPHUBEIET K TOMY, YTO 3aeMIIUKY MPUACTCS TPATHTh OOJBIIYIO YaCTh CBOCTO
JI0X0/1a Ha BBIMJIATHI 110 KPEIUTY, YEM paHee.

B03MO0)XHO HECKOJIbKO BAPHAHTOB YIPABICHHS MPOICHTHBIM PUCKOM, & HMEH-
HO:

BO-TIEPBBIX, TAKOH PUCK MOXKHO XCJKHPOBATh C MOMOIIBIO OIHONEPUOIHBIX
OIIIMOHOB, KaXKIbI U3 KOTOPBIX OY/IET UCIOJIHEH B MOMEHT IMOCTYIUICHHUS TUIATEKa;

BO-BTOPBIX, MOYKHO HCIIOJIb30BaTh MHOT'ONEPUOIHBIC MPOICHTHBIC OIIMOHBI.
Jlyis peanu3aiyy TaKOro BapHaHTa CTPaXOBaHUS HEOOXOIUMa JIOCTATOYHO Pa3BUTAs
CUCTEeMa JWJIMHIa 0 IPOIEHTHBIM Kamam (interest rate caps, caps), diopam (interest
rate floors, floors) u ceomam (interest rate swaps, swaps).

JIiist XeDKUPOBaHUST TIPOIICHTHOTO PHUCKA JIOJDKHA OBITh peajr30BaHa CXeMa,
Mpe/ICTaBJICHHAS Ha pHC. 3.

DUKCMPOBAHHbIV
aoxon

LIBOR+ @
max (LIBOR —5...7%)
N — jteTHUIT KO0 N N — neTHue BI)IHJ'IaTIlI
Hunep o ”  3aemmuk ”|  IlepBuuHbI UnoTEY-
K3IaM < < HBII KPEAUTOP
IIpenBapuTenbhas CyMMa MIIOT€YHOro
BBITIaTa 1O K3y Kpeaura

Puc. 3. Cxema YIIpaBJICHUA IIPOLCHTHBIM PUCKOM C MOMOIIBIO TPOLCHTHBIX K3-
II0B

[Iponaserr k31a B COOTBETCTBUHU C JAHHON CXEMOHM OCYIIECTBIISCT TUIATEXK 3a-
CMILUKY Kbl pa3, Korja KOHTpakTHas ctaBka-opueHTup (reference rate) npesbi-
IIaeT KOHTPaKTHYIO CTaBKy (contract) - craBky "motonok” (ceiling rate) na nary pac-
yeta. TakuM 00pa3oM, 3aeMIIUK MOXKET 3acTpaxoBaTh M3MeHeHue ctaBku LIBOR,
KOTOpasi OyJeT BBICTYIaTh CTAaBKONH-OPUEHTHPOM, Ha YPOBHE CTaBKH ''TIOTOJIOK' , paB-
HoM Tekymier ctaBke LIBOR, manpumep, 5...7%. Kaxnprit pa3, korga craBka LIBOR
Oyzaet mogHUMAThCS BhINIE 5... 7%, Auiep 1o K3naMm OyAeT BhIIUIAYMBATh HA KKIYIO
naTy pacueta (Settlement date) cymmy, paBHYyIO

JIT=max(cmasxa "¢nop"- LIBOR, 0)" vVOC™ JPII .

rne 411 - penesxuuiit motok, MOJTy4aeMBbIi ITOKyTaTesIeM KoIIa,
YOC - yenoshas ocroBHast cyMMa, KOTOPYIO CTPAaxyeT 3aeMILJIK; APIT .
JUTMHA PacueTHOTO MEepPHoIa.

PUKCMpPOBaHHbIN
noxon,

LIBOR +a
LIBOR R N — JIETHHE BBITLIATEY
Hunep no 7 3aeMIuK ”| IlepBuuHBIi UNoTECY-
K31aM < < HBIA KPETUTOP
6% CyMMa HIIOTEYHOTO

KpenuTa

Puc. 4. Cxema ympaBiieHHsI IPOLIEHTHBIM PUCKOM C IIOMOIIBIO MPOIICHTHBIX K3-
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BtopsiM BapuaHTOM CTpaxoOBaHUS MPOIEHTHOTO PUCKAa MOXKET CTaTh MUCIOJb-
30BaHME CBOMA. 3a€MIIUK JOKEH HAWTH CBOM-IUJIEpa, KOTOPHIN COTJIACUTCS BhITIIA-
yuBaTh emMy ruiaBaroiyio craBky LIBOR B oOMeH Ha GUKCUPOBAHHYIO CTAaBKY B pas-
Mepe, Hampumep, 6%. Cxema ympaBieHUS TPOIEHTHBIM PUCKOM TIPEACTABICHA Ha
puc. 4.

CrnenyronmM BapruaHTOM MOXET CTaTh MCIOJIb30BaHUE MPOIIEHTHO-(PIOPOBOTO
CBOIIa, CXeMa yTpaBJIeHUs] KOTOPHIM IIpUBEeHa Ha puC. 5. Eciu 3aeMinuk yxe numeer
CBOII, TO, MPUOOPETs (HJI0p, OH MOXKET MOIydaTh JOMOIHUTEILHYIO TPUOBLIH (3@ BBI-
4eTOM TIPEABAPUTEIILHONW BBITUIATHI MO (JIOPY) OT TNPEBBIMICHHUS (HUKCHPOBAHHOM
ctaBku Haj ctaBkoii LIBOR.

PuKCMpoBaHHbIN
noxopn,

LIBOR+ @
max (LIBOR —5...7%, 0)
N — nneTHnit cbn()p N — neTHHE BBIILIATHI
Huiep no 3aeMIIuK IlepBuuHBIil HIoTEY-
¢bopam HBIA KPEAUTOP
IIpenBapurenbHas CyMMa MIIOT€YHOro
BBIIIIaTa MO (IIopy \ Kpeaurta

6 %

Hunep mo cBomnam

LIBOR
Puc. 5. Cxema ymnpaBiieHHs] IPOLUEHTHBIM PUCKOM C OMOIIBIO MPOLEHTHO-

¢iopoBoro cBomna

[Tponaseny ¢uiopa miaaTUT ero BIAACNbILy, KaXAbld pa3, KOrja KOHTpPaKTHas
CTaBKa-OPHEHTHP OIycKaeTcs Huke ctaBku "¢uop” (floor) konTpakTa Ha naty pac-
yeta. Kaxnpiii pa3, korma craBka LIBOR, Oynmer omyckaTbcs HUXE CTaBKA
"rop"=6%, munep mo ¢aopam OymeT BBHIJIAYMBATH HAa KKIYIO AaTy pacdyeTa CyM-
MYy, PaBHYIO

HII=max(cmasxa "¢aop"- LIBOR, 0)" yvOC” JPII

riue AT JICHEXKHBIM MOTOK, MOJTYyYaeMbli 3a€MILUKOM,; YocC - yCIIOBHas

OCHOBHAsl CyMMa, KOTOPYIO CTpaxyeT AMUTEHT; APII . JUTMHA PACYETHOTO MEPHO/IA.

3aKTIOYUTENFHBIM BAPUAHTOM CTPAaXOBAHMSI MPOIIEHTHOTO PUCKA MOYKET CTaTh
nokymka kouiapa (collar).

[TokymaTenp Kojuiapa mokymaer kam (prime Cap) ¥ OJHOBPEMEHHO IPOjaaeT
¢uop (prime floor) (cm. puc. 6).

B pesynbrare mokynku koiutapa mpoumcxoaut “3amupanue” (locking into a
band) nnaBarome#t npoIEHTHO! CTaBKM B MHTEPBAJe, OTPAHMYCHHOM CBEPXY U CHU-
3y. B namem npumepe craBka LIBOR nns 3aemmuka moxet konedarbest ot 4% 110
5%. Ecau LIBOR mpeBsbiiaer 5%, 1o auiep mo k3maM IUIATUT 3a€MINUKY, a €Clu
LIBOR nmxe 4%, To 3aeMIIUK IUIaTUT Awiepy mo diopam. [Tokyrka kojiapa umeeT
CMBICHI, €CJTH €CTh YBEPEHHOCTh B TOM, YTO PHIHOYHAS CTaBKa HE OyJIeT HUXKE Tperie-
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Jla, yCTaHOBJIGHHOTO cTaBKo# "duiop" - 5%. B aTOoM cityqae CTOMMOCTD MOKYITKH K3ITa
CHIYKAETCS 32 CUET CYMMBI, MOJYYEHHON OT MpoAaxku ¢uiopa.

PUKCMpPOBaHHbIN
[oxofA,

LIBOR + @&
max (LIBOR —5...7%, 0)

N — reTHHUN KO N — neTHMEe BBIILIATEI

Hunep no 3aeMIIuK IlepBuyHbIi unoTey-
K3Mam < < HBII KpeauTop
IIpenBapurensHas CyMMa MIIOTE€UHOro
BBIILIATA IO K3IY A KpenuTa
max (4% - LIBOR, 0)

Hunep o N — seTHui aop

¢haopam

IpensaputensHas BblILIaTa 10 GIIOPY

Puc. 6. Cxema ympaBieH#us MPOIIEHTHBIM PUCKOM C TIOMOIIIBIO TIPOIIEHTHOTO
KoJutapa

BwMmecte ¢ TeM, XeDKUpOBaHHE PUCKOB U3MEHEHHUSI BAIFOTHOTO Kypca B TCUCHUE
JUTUTEIBHOTO MEPUO/Ia BPEMEHHU SIBIISICTCS CIIOMKHOM U JIOPOTOCTOSIICH OTepaIiiei.

Pucku Briagunka. Eciiv moTeHIMATBHBINA 3a6MIMK OTKPBIBACT HAKOIUTEIh-
HBI cueT B OaHKe, TO OH mmojaBepraercs mpoieHTHoMYy (1), kpemutHOMy (2) M
BAIIOTHOMY pucKy (3) (cM. puc. 2).

BanroTHbIl pUCK BKJIaJUMKa BOSHUKACT B TOM CIy4ae, KOT/Ia BKJIAJ] MPOU3BO-
JMTCSl B HAIIMOHAJBHOM BairoTe (B pyOssix). TeXHONOTUs yIpaBiIeHUS TaHHBIM PHUC-
KOM HE OTJIMYACTCS OT paHEe PACCMOTPEHHOIA.

Pucku kpenuropa. Puckamu nepBUYHOTO UIMIOTEYHOTO KPEAUTOPA SIBISIFOTCS:
nporeHTHbIH puck (1), kpenutHeiid puck (2), puck JUKBUIHOCTU (4) U PUCK AOCPOYU-
HOTO MOTaIICHHUs, WIIK PEHHBECTHIIMOHHBINA pUCK (5) (cM. puc. 2).

KpeauTHbIli pHCK - 3TO PHUCK HECBOEBPEMCHHOM (MPOCPOYCHHON) YILIAThI
U/WIIM HeYIUTaThl 00513aTEIBCTB M0 UTIOTEYHOMY KPEJIHTY.

Bonpockl KpeuTHOrO pUCKa PEHIaroTcs KOMIDICKCHO, 3TO TOCYIapCTBCHHAS
TIOJIUTHKA, TTOJTUTHKA KPESTUTHBIX YUPEKIACHUN 001acTH TIEpBUYHOTO B3HOCA. U 31€Ch
OoJbIasi PoJIb MPHHAJICKHUT MPABHIIEHOMY BBIOOPY KPEIUTHBIX TEXHOJIOTHH W WH-
CTPYMEHTOB KaK COCTaBHAsI 4acTh aHJICPPaUTHHTa WM OAHKOBCKOM MOJUTHKH.

JInst pOCCUACKOTO PBHIHKA OCHOBHBIM CIIOCOOOM CTPaXOBaHUSI KPEIUTHOTO PHUC-
Ka OCTaeTCs MPOBEJICHUE TIIATEIBHOTO aHAeppaliTHHTa KpeauTa. [Ipy 3TOM TUIOBBI-
MU 3HAYCHHUSMH [apaMEeTPOB TAKOTO aHJEPPAWTUHTA SIBIISIOTCS: OTHOIICHHE MECSd-
HOTO IJIaTeXka 3aeMIIHUKa K ero exeMecsdyHoMy goxonay (payment-to-income ratio -
PTI) - 25-35%; oTHOmICHHE CYMMBI KpeauTa K pbIHOUYHOW cTommoctu 3anora (loan-
to-valueratio - LTV) - 50-85%.

VYrpaBiieHHe KPEIUTHBIM PHCKOM CO CTOPOHBI OaHKa OMpeenseT HeoOXoau-
MOCTb MPOBEACHUS TIOCTOSTHHOTO KOHTPOJIS 332 COCTOSTHHUEM U Ka4eCTBOM KPEIUTHOTO
noptdens 6aHka, Kak MO €ro CTPYKType KPEIUTOB, TaK U C TOUKU 3PCHUS MOHHUTO-
pHHTa 33 OTACTBHBIMH TPYIIIAMUA KPEIUTOB.

MexaHu3M yIpaBICHUS KPSIUTHBIM PUCKOM TIPE/ICTaBIICH Ha puC. 7.



[Tpu HanmuuHo# ornate (CM. puc. 7.) MEPBUYHBIA KPEIUTOP MPOJACT HUIIOTEU-
HbIe KpeauThl (Mortgages) wiu myn unoTeunsix kpeautoB (pool of mortgages) Mro-
TEYHOMY ATEHTCTBY, OCTaBJsis 32 COOOM MpaBo OOCTYKUBAHUSI KPEAUTOB U TOJTydast
3a 3TO BO3HArPaXKJICHUE B BUJIE KOMUCCUOHHBIX. KpenuTHas cTaBka, mojiydaemast 1o
TaKUM KpeauTaM, JOJKHA OBbITh IOCTATOUYHOM, YTOOBI MOKPHITH CTOUMOCTh (DOHJIOB,
aIMUHUCTPATUBHBIE PACXOJbl, KPEIUTHBIM PUCK, PUCK MPOLIEHTHON CTaBKH, BO3HHU-
KAl u3 PUHAHCUPOBAHUS KPEIUTOB C BO3MOKHBIMU JJOCPOYHBIMH MOTAIIEHUSIMU
3a cyeT 00s3aTenbCTB ¢ GUKCHPOBAHHOW CTABKOM, M JOJDKHA 00ECIIEUUTh JOCTATOY-
HBIM pa3Mep NMPUOBLIA OT BIIOXKEHHUS CpeACTB. I[Ipw MCIONB30BAaHUU TAKOW CXEMBI
NroTeyHoe areHTCTBO NMPUHHUMACT Ha ce0s KPEIUTHBIH PUCK M PHUCK MPOICHTHOU
CTaBKH.

HNnoreunsie JAOroBOpbI U
JIOJIT'OBBIC 00s13aTeNIbCTBA

Kpeauropsl, Beigaromue ”| HMmnotedHoe areHTCTBO
UTOTEUHBIC KPEUTHI |«

Hanuunble neHbru

y

[Tyn unotek

.| Ilennbie Oymaru, obec-
MICUYCHHBIE MTYJIOM

Puc. 7. Cxema ymnpaBieHHsI KpeIUTHBIM PUCKOM IPH OIJIaTe HATMYHBIMU
JNE€HbIAMH

OCHOBHBIM MPEMNATCTBUEM MOCTYIUICHUS] MHBECTUIIMH B KUIUITHYIO cepy sB-
JISIFOTCST BBICOKME (PUHAHCOBBIE PUCKH, KOTOPBIC JCNATCS Ha PUCK HEepealn3aluu Io-
CTPOCHHOTO KUJIbs U COOCTBEHHO CTPOUTEIBHBIC PUCKH.

Ecnu nepBble pyCKH CHUMAIOTCSI TyTEM 3aIlyCKa UIIOTEYHOTO KPEIUTOBAHUS U
BOBJICUCHUS JOJTOCPOUYHBIX PECYPCOB C PBIHKA KAalUTajla, TO CTPOUTEIbHBIE PUCKU
00YCJIOBJICHBI, B MEPBYIO OuUepeib, HEXBATKOW MPOAABAEMbIX WIM apeHIyEeMbIX Ha
JUTATENIbHBIA cpok (49 5ieT u OoJiee) YJacTKOB IO JKWIIYIO 3aCTPOUMKY, UMECIOIINX
MIPABOYCTAHABIIUBAIOIINE TOKYMEHTHI 1 HH)KEHEPHYIO HHOPACTPYKTYPY.
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