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METOANYECKHUE PEKOMEHJIALIMU
IO U3YYHEHUIO JUCHUITJIMHBI CJOIYIIATEJIAMHAU
enaun u 3apaun
Heab AMCUUNIMHBI — LEISIMU U3YyYCHUS TUCHUTIIINHBI
1. Aunaktuyeckas - puoOpeTeHHE CTyIeHTaMU TEOPETHUECKUX 3HAaHUHN O MOHSITHH U
OCOOCHHOCTSIX ~ HCIIOJIb30BAHMUS ~ MAaT€MaTHYECKUX  MOJENeld B pa3iMuHBIX
(UHAHCOBBIX OMEpaIUsIX.
2. Meronuueckasi - JIOBEJEHUE JO CTYJIEHTOB COJIEp)KaHUsI OCHOB 3HAaHUU TIO
paccMaTpuBaeMOW AUCHUILIMHE, PEKOMEHIIYEMOW JIUTEPATYpPhl, AKIEHTUPOBAHUE
BHUMAaHHS CTYJEHTOB Ha HaumOoJiee 3HAYMMBIX XapaKTEPUCTUKAX H3y4aeMoOu
poOJIeMaTHKH.
3. BocniurarenbHast - GOpMUPOBAHUE Y CTYJICHTOB YOSKAECHHOCTH B HEOOXOIUMOCTH
HECTU OTBETCTBEHHOCTbH 32 IPUHUMAEMBbIE PEIICHMUS.
4. ®opMUpOBaHUE KOMIIETEHIIH.

3agauM AMCUMIINHBI

B pe3ynbTaTe u3y4eHHs IUCUUILIMHBI CTYACHT JI0JKEH:

3HaTh:

- OPUEHTUPOBATHCS B PA3HOOOPA3HBIX IKOHOMHYECKUX MPOLECCaX, SIBICHUSIX U
IPAMOTHO X UHTEPIPETHUPOBATH;

- COBPEMEHHBIN MaTEMATUYECKUAN anmnapar;

- OCHOBHBIE MAaKPO3KOHOMUYECKHE MOKA3ATENH U IPUHIHUIIBI UX pacyeTa.

YMmers:

- QaHAJIM3UPOBATH OCHOBHBIE IKOHOMUYECKHE COOBITHS B CBOEH CTpaHE U 3a ee
npelenaMy, HaXOAWTh M HCIOJIb30BaTh MHGOPMALMIO, HEOOXOAUMYIO Jis
OpPUEHTHUPOBAHUS B OCHOBHBIX TEKYIIMX MPOOIeMax 3KOHOMUKH,

- TMPUMEHATh MATEeMAaTHMYECKHME METOJbl HJisi pacyera SKOHOMHUYECKUX
noKasaTelsiell M aHaI13a YKOHOMUYECKUX COOBITHI U MpooieM

- U3yJarThb OombIINE CUCTEMBI COBPEMEHHBIMU METOJAAMHU
BBICOKOIIPOU3BOIUTEIBbHBIX BBIYHCIIUTEIbHBIX TEXHOJIOTHUH, IPUMEHSTH
COBPEMEHHBIE KOMITBIOTEPHI B MPOBOJIUMBIX HCCIIEJOBAHUSAX.

Baaners:

- HaBBIKAMHU IPUMEHEHHS COBPEMEHHOI'O MATEMAaTHYECKOro ammapara JJis
pelieHus CTaHAapTHBIX MaTEeMAaTUYECKHX 3a/1ay,;

- CITIOCOOHOCTBIO MCIOJIB30BAaTh IKOHOMHUYECKHE 3HAHUSI B IPO(eCcCHOHaTbHOM
NesATEeIbHOCTH;

- HaBbIKaMH PabOTBHl C MApKETHMHTOBOW HH(OpMAIMei, TOCTAaHOBKU LIETH U
BbIOOpY MyTeH ee TOCTHKEHUs B chepe MapKETUHTOBOM e TEIbHOCTH.



HNmers npeacrasiieHue:

O0 wu3ydyeHHH MH(POPMALMOHHBIX CHCTEM METOJaMH MaTeMaTH4EeCKOIro
IIPOTHO3UPOBAHUS U CUCTEMHOI'O aHAJIN3A.

Bunel 1 3anaun npodeccrnoHalbHON 1E€ATENbHOCTH MO AUCIUIIIINHE

- O03HAaKOMJICHHE C OCHOBHBIMM HAay4YHbIMH KOHLEMNLIHSIMH HPUMEHEHUS
COBPEMEHHOI'0 MaTeMaTHYECKOro amnmapara B HCCIEHOBATENbCKOM W MPHUKIAAHOU
NEeSATEIbHOCTH;

- IOBTOPEHHUE TEOPETUYECKUX OCHOB ;

- U3y4YE€HHE MEXaHM3Ma aHaJIN3a OCHOBHBIX SKOHOMHUYECKHUX COOBITUI B CBOEH
CTpaHE U 3a €€ NPEEIIaMU;

- peuIeHue 3a1ay;

- O3HAaKOMJIEHME C HCIOJIb30BaHHEM HH(pOpPMAIMK, HEOOXOAUMOW st
OpPUEHTHUPOBAHUS B OCHOBHBIX TEKYIIHMX MPOOIEMaX 3KOHOMUKH.

4. MeTonnquKne YRazanusgs MW INOpPSAAOK M3YYCHUSA NUCHUIIJIUHBI
«PuHAHCOBAs MATEMATHKA».

[IpenoaBaHue OCHOBBIBAETCS HA B3aMMOCBSI3H JOCTHKEHHH SKOHOMHUKH Kak
HAyKd WM MPAKTUKUA MPUMEHEHHS COBPEMEHHOTO MAaTEMAaTUYECKOIO arrmapara JJis
XapaKTEPUCTHUKNA HKOHOMHMYECKUX IMPOILIECCOB, MPOUCXONAIIMX HA MaKpo H
MUKpPOYPOBHAX. DKOHOMHUKA TECHO CBSI3aHA C JAPYTMMH JTUCUUITIMHAMU — TEOPHUS
pHUCKa, COBPEMEHHBIN MEHEJIKMEHT, TEOPHs UTP U UCCIEIOBAHNUE ONEpalluii, a TaKkKe
C rncuxojorueil, counonorue. CMexHbIE TUCHUIUIMHBI MO3BOJIAIOT 0ojiee IIyOoKo
YSICHUTh CYIIHOCTh (PUHAHCOBBIX OTHOILIEHUI M OCOOEHHOCTH UX MAaTeMaTUYECKOTO
MOJEJINPOBAHUS.

OCHOBHBIM METOJOM H3y4Y€HHUs Kypca SBISETCS CaMOCTOATENbHas padoTa,
BKJIIOYAIONIAsl HW3YYEHUE TEOPETUYECKHX M TPAKTUYECKUX MojeNel, y4eOHbIX
OCOOUH.

3aHsaTHS ¢ OOy4YalOIMIMMHUCS MpPOBOAATCS B  (OpMe JEKIHMOHHBIX U
MIPAKTUYECKUX 3aHATHH.

[IpakTHyeckue 3aHATUS— METOJ PENpPOIyKTUBHOrO oOyudeHus, obecreyu-
BAIOIMN CBSI3b TEOPUU M TPAKTUKH, COJCHCTBYIOIIMNA BBIPAaOOTKE Y CTYICHTOB
YMEHUH W HaBBIKOB IPUMEHEHHS TEOPETUYECKUX 3HAHUM, IIOJYYEHHBIX W3
y4€OHUKOB, Y4EOHBIX TOCOOMI U B XOJ€ CAaMOCTOSATEIbHON padOTHI.

JlabGopaTopHble 3aHATHUS NPEACTABISAIOT COOOM, Kak MPaBUIIO, 3aHATUSA IO
PELIEHUIO Pa3IUYHbIX MPUKIAIHBIX 3a7ad. B wurore y kaxmaoro oOydaromerocs
JOJDKEH OBITh BBIPAOOTaH OMpPEETICHHBIN MPO(heCCUOHATBHBIA TOIX0 K PEIICHUIO
KQKJ0M 3a/lauyd U UHTyuLUs. B CBSI3K ¢ 3TUM BOIIPOCHI O TOM, CKOJIBKO HY>KHO 3a7a4
Y Kakoro THWIIa, KaK HMX PACIOJOKUTh BO BPEMEHM B HM3y4aeMOM Kypce, KaKUMU
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JAOMAalllHUMHU 3aJaHUAMHA UX IMOAKPCIIMTL, B OpraHru3alniu O6y‘I€HI/I}I O4YCHb Ba’XHHEI.
OT60p CUCTCMbI yr[pa)KHCHI/Iﬁ " 3a71a4 JJId IPAKTUYCCKOT'O 3aHATHA, CTaAaBUT 3aJaqdy
OCJIOCTHOI'O IMPCACTABJICHUA O IIPCIMCETC M MCTOIAX I/I3y‘{aeM0ﬁ HAaYKH, IIPpHUYCM
MCTOIMYCCKAsA Q)YHKHI/IH BBICTYIIACT 34CCh B KAYCCTBC Bezlymeﬁ.

Jlekuus 1.BBenenue B Kypc « @HHAHCOBAs MATEMATHKA)

1.1. IIpeamer u merox Kypca «@PuHAHCOBAas MaTEMAaTHKA)

Qunancosasa mamemamuka — O3TO HayKa, HW3Yy4arollas METOAbl M METOJHMKH
ONpENENCHUs] CTOMMOCTHBIX M  BpPEMEHHBIX [apaMeTpoB  (UHAHCOBBIX U
VWHBECTULIMOHHBIX OIEpali, MPOLECCOB U CHCIOK, a TAKKE MOJCIN YIIPABICHUS
VWHBECTULIMSIMH, KAIIUTAJIOM U €r0 COCTaBISAIOIIMH.

Obvexm unancosot mamemamuxkyu — (PUHAHCOBBIC OINEpPAllMM M CHCIKA U HX
TEXHUKO-IKOHOMHYECKOE OOOCHOBaHHWE, HAIPABJICHHOE HAa H3BJICUYCHHE NPHUOBLIH.
Ilpeomem — GhUHAHCOBBIE U aKTyapHbIE OIEHKHU MoKazaTesie 3(pPEeKTUBHOCTH ITHX
Omepaui U CIENOK, a TAKKE TOXOI0B OTIAEIBHO B3ATHIX YYaCTHUKOB 3THUX CHENOK,
OINpENENsieMBbIX B BHJI€ NPOLEHTHBIX CTaBOK, HOPM U KO03()(PHUIMEHTOB, CKHJIOK,
JIOXOJI0B U JUBUACH/IOB, PEHTHI U Map»H, KOTUPOBOK IIEHHBIX Oymar, KypcoB BaJlioT,
KYPCOBBIX pPa3HUL U Tp.

B kypce QuHaHCOBOM MaTeMaTUKU CHCTEMAaTHYECKH U3JIAraloTCsd METObI
KOJIMYECTBEHHOTO ~ aHAJM3a, WCIIOJIb3yEMbIE TMpU NPUHATAH  YIPABICHYECKUX
pemiennii B (QunHaHcoBoil cdepe. PaccmarpuBarorcs MeToabl yuyeTa (paKTOpOB
BpEMEHU, UHDISALNHU, OLIEHKU MTOTOKOB IIATEXeEM, onepaluii ¢ HEHHBIMU OyMaraMu u
Ap.

@duHaHCOBas MaTEMaTUKA OXBATBIBAET OIPEACIICHHBIA KPYI METOJIOB BBIYMCIICHU,
HEOOXOJMMOCTh B KOTOPBIX BO3HHMKAET BCSAKUW pa3, KOrja B YCIOBUAX CHCJIKH WU
(1HaHCOBO-0AHKOBCKOM OIEpalMyd OroBapUBAIOTCS KOHKPETHBIE 3HAYEHHUS Tpex
BHJIOB IMAPAMETPOB:

1) cTOMMOCTHBIE XapaKTEPUCTUKHU (pa3Mepbl IUIATEXKEH, TONTrOBBIX 005S3aTENbCTB,
KpPEIUTOB U T. 11.);

2) BpEeMEHHbIE JaHHbIE (AaTbl M CPOKH BBIILIAT, MPOJOJIKUTEIBHOCTh JBIOTHBIX
NIEPUOJIOB, OTCPOUKH IIATEXKEHN U T. [1.);

3) mporeHTHBIE CTaBKH (ITOC/ICTHUE MHOT 1A 3aal0TCS B OTKPBITON (popMme).

1.2. IlpumeHenne MeT010B GUHAHCOBOII MAaTEMATHKH

B IIPAKTHYECKOI padoTre

Metonsl (uHAHCOBOM MaTEMAaTHKHW UCIIOJB3YIOTCS B pacuerax MapameTpos,
XapaKTEPUCTUK U CBOMCTB MHBECTUMILIMOHHBIX OIlEpallMi U CTPATErUM, IapaMeTpoB
rOCYJapCTBEHHBIX M HErOCYyJAapCTBEHHBIX 3alMOB, CCYH, KPEAUTOB, B pacyeTax
aMOpTH3alMH, CTPAXOBBIX B3HOCOB M NMPEMHUI, IEHCHOHHBIX HAYMCIECHUN U BBIILIAT,



IPU COCTABJICHUH IUIAHOB IOTALIEHUS J10JIra, OLEHKE NMPUOBUIBHOCTH (PUHAHCOBBIX
CHICIIOK.

Metoapl (uHAHCOBOM MaTeMaTUKU 4Yalle BCEro MPUMEHSIOTCA IMpU PELICHUU
CJIEYIOIUX MPAKTUYECKUX 3a/1a4:

-UCYUCIICHUE KOHEYHBIX CYMM JICHEKHBIX CPEICTB, HAXOIAIIMUXCA BO BKJIAJax,
3aiiMax, HEHHbIX OyMarax MyTeM HauyuCJIEHUS IPOLEHTOB;

y4eT LEHHbIX OyMmar;

-YCTAHOBJICHUE B3aUMOCBSA3M MEXKIY OTIEIbHBIMM IIapaMETpPAMHM CACIKH U
OIIPEEIICHNE ITAPAMETPOB CHIEIIKH, UCXOs U3 3aJaHHBIX YCIOBU;

-OIPEACIICHUE SKBUBAJICHTHOCTH IIAPAMETPOB CHIEIIKH JUUIS TIOJyYECHHsI PABHOW OTAA4YU
OT 3aTpar, IPOU3BEIECHHBIX PAa3JINYHBIMU CIIOCOOAMU;

-aHAJIU3 MOCIEACTBUN U3MEHEHHS YCIOBUIM (DMHAHCOBOM OIepanuu;

-{CUHCIIeHne 00O0OMIAIOIUX XapAKTEPUCTUK U OTIAEIbHBIX MApaMETPOB JEHEKHBIX
CPEJIICTB, pacCCMaTPUBAEMBbIX KaK (DMHAHCOBBIE TIOTOKH;

-pa3paboTKa IJIaHOB BBIMOJIHEHUS! (PMHAHCOBBIX ONEPALIHIA;

-pacyeT nokasaresnei JOXOIHOCTH (PUHAHCOBBIX ONEpaLUl U JIp.

Ha npaktuke MeTonpl (prHaHCOBOW MaTEeMAaTUKH NMPUMEHSIOT B paboTe PUHAHCOBBIX
OpraHu3alMii, TOProBbIX (UPM U HMHBECTULHMOHHBIX KOMIIAHUM, (POHAOBBIX U
BaJIIOTHBIX OUPIXK.

1.3. ®axkTopbl, yYUTHIBaEMbIe B (PHHAHCOBO-IKOHOMHYECKHUX pacyerax
DUHAHCOBBIE MPOLECCHl OMPEACNISAIOTCS MHOTMMH (aKTOpaMu WM HapameTpaMu,
KOTOpPBIE C JOCTATOYHOW JOJIEM YCIOBHOCTH MOXHO OTHECTHM K JBYM THIIAM:
BHYTPEHHHUM M BHELIHUM.

K eunympennum ¢haxmopam oTHOCATCS Te€, KOTOpbIE OIpPENESIOT OCHOBHBIE,
CYLIECTBEHHbIE U HEMOCPEICTBEHHbIE XapaKTepUCTUKU (puHaHCcOBOro mpouecca. K
HUM OTHOCSITCSI, HAIpUMEp, TaKUEe, KaK CTPYKTypa MOpTQeisi akTUBOB, YUACTBYIOIIMX
B CJIEJIKE€, KOHTPAKTHBIE XapAKTEPUCTUKU CJIEJKH, TaKHe, KaK CIoco0 HauyMuCIEHUs
MPOLICHTOB B KPEAMTHBIX CIEIKaX, BHIOpaHHas cXeéMa MOTalleHusl U T. M., a TaKXKe
(bakTOopbl, ONpPEEIAIOIME HaYaIbHbIE YCIOBUS CIEIKU: BEIMYUHY MHBECTUPYEMOTO
KanuTasna, Ha4aJbHbIi MOMEHT UHBECTULIMN.

K gHnewmnum otTHOCATCS (PaKTOPHI, OMpENESAIONINEe PHIHOUYHYIO CPENy, T.€. YCIOBHS, B
KOTOPBIX MPOTEKaeT (PMHAHCOBBIN MpoIlecc: Takue, Kak (akTop BPEMEHH, TEKYIIUE U
OyAyuiye pbIHOYHBbIE II€Hbl, WHQISAIUOHHBIE OXHIaHus u JAp. Paccmorpum
HEKOTOPBIE U3 HUX.

Unghnayuonnvie odxcuoanus — CyIeCTBEHHBbIA (DAKTOp, BIMSAIOIMIMA Ha YPOBEHb
MPOLIEHTHBIX CTaBOK. CHI)KEHHME MOKYNATEeNbHONH CIOCOOHOCTH JACHEr 3a IMepuoj
KPEAUTOBAaHUS NPHUBOJUT K YMEHBIICHHIO PEATBHOIO pa3Mepa 3a€MHBIX CPEJICTB,
BO3BpalLlacMbIX KpEIUTOPY. COOTBETCTBEHHO KpPEAUTOPBI IBITAFOTCS



KOMIICHCHPOBATh CHIDKEHUE pEeajbHBIX OXOJOB 33 CYET yBEIWUYCHHS MPOICHTHBIX
CTaBOK 10 aKTUBHBIM OTIEPAITHSIM.

Konkypenyus na puvinke @uuancogvix pecypcog TakKe OKa3blBaeT BIMSHUE Ha
yYpOBEHb OAHKOBCKHUX TMPOIEHTHBIX CTaBOK. YeM BBIIIE KOHKYpPEHIUS Cpeau
3aeMIITUKOB, TEM BBIIIC MTPOIICHTHBIC CTABKH IO KpeauTaMm. YeM BBIIIe KOHKYPECHIIHS
Cpeny KpeIUuTOpOB, TEM OHU HUXKE.

Pazeumue pvinka yennvix 6ymae BbICTyMAaeT OAHUM U3 (PAKTOPOB IIEHOOOPA30BAHUS
HA  KPEAWTHOM  pbiHKe. OpraHu3oBaHHBIA  PBIHOK  TOCYAAPCTBEHHBIX U
KOPIIOPATUBHBIX JIOJITOBBIX 0O0S3aTENBCTB SIBISETCS ANBTEPHATHBOW IPSMOMY
OaHKOBCKOMY KpPEIWTOBAHHIO, MOATOMY BaKHEUIWE MapamMeTphl PBHIHKA IIEHHBIX
Oymar (IOXOIHOCTh, OOBEMBI COBEPIIAEMBIX OINEPANN, OXUIAHWS HHBECTOPOB,
COCTOSIHHE MH(PPACTPYKTYPHI) U JECHS)KHO-KPSIUTHOTO PHIHKA HAXOMATCSA B MPSIMOU
3aBUCUMOCTH.

OmKpuimocms HAYUOHANLHOU IKOHOMUKU, MENCOYHAPOOHAST MUSpayusi Kanumaios,
0OMEHHbLIL KYPC 6alom, COCMOAHUE NIAMeNCHo20 banranca cmpansl — (HaKTOPHI,
TaK)KE BIMSIONINE HA HAIIMOHAIBHYIO CUCTEMY TIPOIIEHTHBIX CTAaBOK.

Daxkmop pucka TPUCYI TPAKTUYECKU JI0O0N ¢uHaHCcOBOM caenke. C mo3uIuu
MaKpOIKOHOMHKH PHUCK 3aBUCHUT OT SKOHOMHYECKOH, MOJUTHYCCKOW W MPOUYHMX
COCTaBJISIOLINX U 9aCTO HE MOACTCS YIPaBICHUIO.

Cucmema Han02000105ceHUs ONPENEISIET pa3Mep YUCTON MPUOBLIH, OCTAIOIICHCS B
pacnopspKEHUN HAJIOTOIUIATeNbIuKa. MEHsISI CTaBKM HAJIOTOO0OJIOKEHUS, TMOPSIOK
B3MMaHHsS HAJIOTOB, TPHMEHSS CHCTEMY JIbI'OT, TOCYJapCTBO CTUMYJIUPYET
OIpe/IeTICHHBIE JKOHOMHUYECKHE TMPOIECChl. DTOT TMOPSIOK CHPaBEUIMB M IS
JICHE)KHO-KPEIMTHOTO phIHKA. Hampumep, MHBECTOP MOXKET OTAATh MPEATIOYTCHHE
MEHEE JIOXOIHBIM TOCYNapCTBCHHBIM IIEHHBIM OymaraMm, TP HAJIHYUU TI0 HUAM
OTIPE/ICTICHHBIX HAJIOTOBBIX JIBIOT.

3ajaHue BHYTPEHHUX M BHEHIIHUX (PAKTOpOB (PUHAHCOBOTO MPOLECCA MOJHOCTHIO
ompeneNnsieT ero IWHaMUKy. Tak, 3aJaHue CXEeMbl HAYHCICHHS TMPOICHTOB U
MPOIICHTHON CTaBKHA TIOJIHOCTBIO OTPEIESISICT TMPOIECC HAKOIUICHUS ICHEKHOU
CYMMBI BKJIaJ1a.

BHemHue ¢akTopbl, Kak MpaBWIO, HE MOIJIAIOTCS YIPABICHHUIO, OJHAKO TIpH
IPOBEJICHUH (PMHAHCOBO-?KOHOMUYECKUX PACUYETOB UX HEOOXOAMMO YUHUTHIBATh. ITO
OTHOCHTCS, TPEKIE BCEro, K YYeTy BIUSHUS WHQIISIIAHA, HAJIOTOBOW CHCTEMBI,
(GbUHAHCOBBIX PUCKOB. BHyTpeHHHE (haKTOphl MOTYT pacCMaTpUBATHCS JBOSIKO: Kak
YIPABJISFONIUE MTapaMeTpPhl, MO0 KaK IMapaMeTphl, 3HAYCHUE KOTOPBIX HEOOXOIUMO
OTIPEJICITMTh B XOJIC BBITOJTHCHUS PacueTOB.

OcoOyto ponb cpenu 3Tux (aKTOPOB HrpaeT ¢gpaxmop epemenu. B cuiy ocobou
BOXHOCTH dTOro (akTopa, €ro BIHUSHHE Ha (UHAHCOBBIE TIPOIECCH OyaeT
paccMoTpeHa 6oJiee o IpoOHO.



1.4. ®akTOop BpeMeHH B PLIHOYHOM IKOHOMHUKE

B ycnoBusix prIHOYHOW 3KOHOMHUKH MPU MPOBEACHUHU IOITOCPOUYHBIX (DMHAHCOBBIX
ornepanuii BaXXHYIO poJib MrpaeT (akTop BpEeMEHHU. «30JI0TOE» IMpaBUIIO OHW3HEca
rnacut: «JleHexkHass cyMma, IMOJy4YeHHasi CerojiHsg, OoJibllie TOW K€ CYMMBblI,
MOJTy4eHHOM 3aBTpay». [loaToMy B (pMHAHCOBBIX pacyeTax (aKkTop BPEMEHH UTPAET HE
MEHBIIIYIO POJIb, YEM PAa3MEphI JEHEKHBIX CyMM. /[eHCTBUTENBHO, BCETAa HAUTYTCA
OpraHu3allid U YacCTHBIE JINLA (3a€MILMKH), HYKIAIOMECS B KPEAUTaxX HA TOT WU
WHOM TMepuoJ M TOTOBbIE IUIATUTH 3a Takol 3aeM (ccyny). Takum obOpasom, B
OOJBIIMHCTBE CIIy4aeB YBEJIMYEHUE CTOUMOCTH KaluTajia MPOUCXOJIUT B pe3yJibTare
MPENOCTABJIEHUS €0 B JOJIT U B3UMAHUS IPOLICHTHOM CTaBKHU.

®dakTop BpeMeHHM B (PUHAHCOBOM cdepe YUUTHIBAETCS C IMOMOIIBIO MPOIEHTHOU
cTaBKM. B y3KOM cMbICie TpOIEHTHas CTaBKa MPEACTaBIsieT coOOM ILEHy,
YIUIAYMBAEMYIO 34 MCIIOJB30BaHUE 33a€MHBIX JEHEKHBIX cpeactB. OpHako B
(MHAHCOBOM MEHEKMEHTE €€ TaK)KE€ YacTO HCIIOJb3YIOT B KAaYECTBE WM3MEPHUTEIS
YPOBHSI (HOPMBI) JOXOAHOCTH NPOU3BOJMMBIX OINEpalii, HCYUCISIEMOr0o Kak
OTHOIIEHUE TIOIYYEHHON MPUOBLIN K BETUYMHE BIOKEHHBIX CPEACTB U BBIPAKAEMOTO
B JIOJIAX €AMHUIIBI (AECATUYHON APOOBIO) WM B MPOIEHTAX.

1.5. Buabl npoueHToB

MeTonbl (pMHAHCOBO-3KOHOMHUYECKHX PACUETOB PA3JMYHBI B 3aBUCHMOCTHA OT BHJA
IIPUMEHSIEMBIX IPOLEHTOB. OTHOCUTEIBPHO MOMEHTA BBIIUIATHl WJIM HAYUCIICHUSA
JI0X0/1a 32 MOJIb30BAHUE MPEIOCTABICHHBIMU JICHEKHBIMU CPEICTBAMU MPOLIEHTHI HA
00bIyHbIe (TEKYPCUBHBIC) U a8aHco8ble (AHTUCUTIATUBHEIE).

OTpe30K BpEMEHH MEXKIy JABYMs CIEIYIOUIMMHU JpYyr 3a JIPYroM MpoLeaypaMu
HAYHUCJICHUS] TIPOIICHTOB WJM CpPOK (PUHAHCOBOW oOmepanuu, €ciIu MPOICHTHI
HAYUCIISIOTCS OJIMH pa3, Ha3bIBACTCS NEPUOOOM HAYUCIEHUSI NPOYEHMOE.

Obvlunble TIPOLEHTHI HAYHUCIAIOTCS B KOHIE MNEPUOJa OTHOCHUTEIBHO HCXOJHOMN
BEJIMYUHBI cpeACTB. Jloxoa, onpenensieMblil OOBIYHBIM MPOLIEHTOM, BBIIIJIAYMBAETCS B
KOHLIE TNepuofoB (uHAHCOBOW omepauuu. Takue MNPOUEHTH NTPUMEHSIOT B
OOJBIIMHCTBE ACMO3UTHBIX U KPEAUTHBIX ONEepalii, a TAK)KE B CTPAXOBAHUU.
Asancosvle (aHTUCUIIATUBHBIE) TPOLIEHTHl HAYMCISIIOTCS B Hayajae Nepuojaa
OTHOCUTEIIbHO KOHEYHOM CyMMBbI JeHer. Jloxox, ompenensieMbpll aBaHCOBBIM
MPOIICHTOM, BBIIJIAYMBACTCS B MOMEHT NpENOCTaBiIeHUs Kpenuta. Takas ¢opma
pacyeToB HA3bIBACTCSI aBAaHCOBOM MM ydeToM. [Ipu 3TOM 6a3oit pacuera MpoOIECHTOB
CIIY’)KMT CyMMa JI€HEr C MpoleHTamMu (CyMma moramieHus nponra). McuucneHHsie
TakKUM 00pa3oM TPOLEHThl B3UMAIOTCS BIEpEd M SBISIOTCA aBaHCOM. Tak
pacCUMTHIBAIOT TMPOLEHTHl B HEKOTOPBIX BHIAX KPEAUTOBAHUA, OIEPALUAX C
JMCKOHTHBIMH IICHHBIMH OyMaramu, B MEXXIYHAPOIHBIX pacyeTax.

PaccMOoTpeHHBIM  J1IByM BHJaM IIPOLUEHTOB HA IIPAKTUKE  COOTBETCTBYIOT
OIpPEJEICHHbIE IPOLEHTHBIE CTABKU. DTO, BO-IIEPBBIX, OObIYHAS CTABKA MPOLIEHTOB -



rote of interest KOTopasi pacCUUTHIBAETCSI KaK OTHOILEHUE JOXO0J1a, MTOJyYEHHOIO 3a
ONPENEIICHHBIN IIEpUOJ BPEMEHM K BEIMYMHE KallWTajga, MPEJOCTABISIEMOTO B
Kpeaut. Bo-BTopbIX, yueTHas (aHTUcUIATHBHAs) cTaBka - discount rote. YuerHas
CTaBKa pacCUUTHIBACTCS, KAK OTHOIIECHHE JOXO0JA, IOJYYEHHOIO 3a ONPEIACICHHBIN
IIEpUOJ BPEMEHHU K OKHIAEMOUM CyMME IOTAILICHMS J0JITa.

[Ipocreiium ~ BugoM  (UHAHCOBOM  omepaluu  SBISETCS  OJHOKPATHOE
MPEOCTaBIICHUE B JIOJNT HEKOTOPOM CYMMBI C YCIIOBHMEM, YTO uepe3 N JeT Oyaer
BO3BpallleHa 00JbIlas cymma .

B 3K0OHOMMYECKOW JIMTepaType MEPBBIM MOKA3aTeNIb TAKKE HA3bIBAKOT «IIPOLIEHTHAs
CTaBKa», «IPOLEHT», «POCT», «CTaBKa IPOLIEHTa», «HOpMA MPUOBLINY,
«JOXOIHOCTbY», a BTOPOM - «y4yeTHas CTaBKa», <«IUCKOHT». O0e cTaBKu
B3aMMOCBSI3aHbl, T.€. 3HAas OJMH M3 IOKAa3aTelied, MOKHO PAcCUUTaTh APYroM IO
dbopmynam .

B 3aBucMMOCTH OT YCIOBUH MpOBEACHUS (PUHAHCOBBIX ONEpalMii, HAYMCICHUE
IIPOLICHTOB MOJKET OCYIIECTBISTHCS C MNPUMEHEHHEM IPOCTBIX, JHUOO CIOKHBIX
IIPOLICHTOB.

IIpocmuie IPOLIEHTHI, KaK MPaBUIIO, UCIOIB3YIOTCS B KPAaTKOCPOUHBIX (DUHAHCOBBIX
omepanusax, CpPOK IPOBEIEHMS KOTOPBIX MEHbIIE roaa. bason s ucuyucieHus
MPOLIEHTOB 3a KaXXIblil EpUOJ B 3TOM CIIy4ae CIIYKUT IepBOHayalIbHas (MCXOHHAs)
CyMMa CIEJKH.

Cnooicnvie TPOLIGHTHl IIMPOKO MPUMEHSIOTCS B JOJITOCPOYHBIX (PUHAHCOBBIX
omepalusix €O CPOKOM IpoBeleHust Oosiee omHoro rojga. OmgHako MOTYT OBITh
UCIIOJIb30BaHbl M B  KPAaTKOCPOUHBIX (PMHAHCOBBIX OMNEpalusiX, €CId 3TO
IpEeIyCMOTPEHO YCIOBUSAMHU clenku. [lpu 3tom 6a3a 1uisi HauuCICHHsI TPOLEHTOB
MEHSETCA 3a CYeT NPUCOCAMHEHUs pPAHEE HAYUCICHHBIX IIPOLEHTOB, T.€. OHA
BKJIIOYAET B ce0s KaK MCXOJHYIO CYMMY CHENKH, TaK U CYMMY Y»€ HAKOIUJIEHHBIX K
ATOMY BPEMEHHU MPOLIEHTOB.

[IpakTHKa pacyeToB MPOLIEHTOB OCHOBBIBAETCS HA TECOPHUM HAPAILCHHS JICHEKHBIX
CPEICTB MO apu(PMETUUYECKON WM TeOMETPUUYECKOW Mporpeccud. Apudmerndeckas
IIPOTPECCHS COOTBETCTBYIOT IPOCTHIM IIPOLIEHTAM, TEOMETPUYECKAS - CIIOKHBIM.
IMpumep. [IpennpuaumMarens Moxydus Ha aBa roaa kpeauT B pazmepe 100 Twic. pyo.
B xonme cpoka oH pgomxkeH Bo3Bpatuth 140 Thic. py0. Ompenenute TOHOBBIC
IIPOLICHTHYIO U YYETHYIO CTaBKH.

1.6. Hapamenue u 1MCKOHTHUPOBaHHE

IIpouiecc, B KOTOpPOM II0 3aJaHHOM HMCXOAHOM CyMME€ U IIPOLIEHTHOM CTaBKe
HEOOXOMMO HAUTH OKHUJAEMYI0 B OyIyIIeM K MOJYYEHHIO CYMMY, B (PMHAHCOBBIX
BBIYMCJICHUAX HAa3bIBAETCA MNPOLECCOM HapauwjeHua. Ilpoumecc, B KOTOpOM IO
3aJlaHHON OXHuAaeMoil B OyAylieM K TOJYyYEHHUIO CyMME WM TPOIICHTHOW CTaBKe



HEOOXOJAMMO  HAWTH  UCXOJHYIO CYMMYy JI0Jifa  Ha3bIBa€TCs  IPOILIECCOM
OUCKOHMUPOBAHUSL.

ODKOHOMHUYECKHI CMBICI METOJA HAPAIICHHS COCTOMT B ONPEACICHUU BEIWYWHBI,
KoTopass Oylner Wi MOXKET OBbITh IMOJy4YeHa M3 HEKOTOpOH MepBOHAYAIbHOU
(Texymiei) cyMMBbl B pe3yibTaTe MPOBEACHUS ornepanuu. J[pyrumu cioBaMu, METON
HapalleHus MO3BOJSIET ONPENCTUTh OYAyIlyl0 BEJIUYMHY TEKYIIeH CyMMBbI uepes
HEKOTOPBIN MPOMEKYTOK BPEMEHU, UCXO U3 3aJaHHOW MPOLICHTHOW CTaBKHU.
JIucKOHTHpOBaHUE MPECTaBIsET COOOM MpOleCC HAXOXKIEHUS COBPEMEHHOW Ha
3aJaHHBII MOMEHT BPEMEHM CYMMBI MO €€ HM3BECTHOMY WIIA IMPEIAINOIaracMomMy
3HAYCHUIO B OyIyIleM, UCXO/s U3 3aJaHHON MTPOLIEHTHOM CTaBKH.

B 5KOHOMMYECKOM CMBICIIE BEJIMYMHA , HAWJICHHAs B IPOILECCE AUCKOHTHUPOBAHMS,
MOKA3bIBAET COBPEMEHHOE (C TO3UIMM TEKYIIEro MOMEHTa BPEMEHHM) 3HAUYCHHE
Oynymieit BeauuuHbl . Takum o0pa3oM — JAMCKOHTUPOBAHHME — 3TO MO CYTH Jeja
3€pPKAIIbHOE OTPpAXKEHUE HapalieHus. Fcrnonp3yemMyro npu 3ToM NPOIEHTHYIO CTaBKY
HAa3bIBAIOT HOPMOW JTUCKOHTA.

Jlexnus 2. IIpocTbie NPOUEHTHI

2.1. Pacuerhbl Ipu HAYKMCJIEHUN MPOCTHIX MPOLIEHTOB

Hauucnenue npocTbiX MPOILEHTOB MOXKET MPOUCXOAUTH TUCKPETHO B 3aBHCHUMOCTHU
OT YCJIOBUI JOrOBOpa pa3 B roj, MOJIyroane, KBapTan wind Mecsl. MHorna nporeHTs
HAYUCIISIIOT U 32 00J1ee KOPOTKHI CPOK.

[lycth 3amaHa MCXOAHAs CTOMMOCTb JeHer. DopMysnoil MOXKHO BOCIOJIb30BaThCA,
HarpuMep, [Js HCUHMCIEHUS CYMMbl MOTAllIEHHs] CCYAbl, MPEIOCTABICHHON TMOA
IIPOCTBIE MPOLEHTHI; pa3Mepa CPOYHOTO BKJIAJA C IPOLEHTAMH U TIp.

MHOXUTENb Ha3bIBAETCA MHOXKUTEIIEM HApaIllleHWs NPOCThIX MOpoueHToB. OH
MOKAa3bIBAET, BO CKOJIBKO Pa3 yBEJIMUMIIACh CyMMa BKJIaJa (MJIA J0JIra) K KOHILy CpOKa
(MHaHCOBOH OlNepaluu.

IIpumep. Bxnag 100 000 pyOneii pa3menieH B cOeperaTeabHbiii 0aHK HA 3 T0/1a TOA
OoObIYHBIE MPOCThIC TPOIEHTH 4,5 % romoBbiX. OnpenenuTe HApAIMICHHYI) CYMMY
BKJIAJIA.

Hapamennie cymMmbl Bkiiaga (porieHTHBIE eHbru) coctaBut 13500 pyOmeit.

B paccMoTpeHHOM mpuMepe CpoK (MHAHCOBOW OIEpalMd COCTaBIseT 3 Toja.
OpHako, Kak TpaBWJIO, K HApalIeHUIO MO TPOCTHIM MPOILEHTaM MpUOEraroT IMpu
BbIJlau€ KPATKOCPOUHBIX CCYJl, CPOK KOTOpbIX MeHee roga (n<l). PaccMoTpum Goiee
oOIIUiA ciTydail, KOT/ia n He SBJISICTCS 1EeJTbIM YHCIIOM.

OTMeTuM, 4TO NpPU KUCHOIB30BaHUU (HOPMYJIBI (5) pa3MEPHOCTH N U 1 TOKHBI OBITh
cornacoBanbl. Ecaum n u3Mmepsiercs B rojax, To i — CTaBKa T'OJOBBIX ITPOLICHTOB
(mOKa3bIBaET POCT 3a TON).



B ciydae ecnu npo10KUTENLHOCTH (PMHAHCOBOM OTepalvy He paBHA LEJIOMY YUCITY
JIeT, TEepUOJAbl HAYUCIEHUS NPOLEHTOB N BBIPAXAIOT JAPOOHBIM YKCIIOM, Kak
OTHOUIEHUE MPOJOHKUTEIILHOCTH (PMHAHCOBOM CIENKHU B JTHAX K KOJIUYECTBY JTHEU B
rojty (UM OTHOILIEHUE MPOIOJKUTENLHOCTH (PMHAHCOBOM CIENIKH B MECAIIAX K YUCITY
MECSIIIEB B TOAY).

O6o3Haunm cpok omeparuu (time), B kadectBe BpemeHHOW 0a3pl BbIOEpEM
MPOIOJIKUTEILHOCTD T'0/1a, BBIPAKEHHYIO B TEX )K€ CAMHUIIAX.

WNuorna npu pacdere MpOCThIX MPOIEHTOB MPEANOJaratoT, YTo roji COCTOUT U3 12
MmecsaieB mo 30 nHel B kaxaoMm. [IporeHTHI, paccuMTaHHbBIE MO BpeMEHHOU 0aze
Y=360 nHel, Ha3BIBAIOTCS O0OLIKHOBEHHLIMU WIH KOoMMepuecKuMy TPOIICHTaMU
(ordinary interest). [Ipu rcnoyib30BaHNH JEHCTBUTEIBLHON MPOJOJHKUTEIIBHOCTH T0/1a
(365 wnu 366 nHEN) NoJy4aroT moyHbsle MPOLEHTHI (exact interest).

Yucino aHe (PUHAHCOBOM oOlepaluy TakKKe MOXHO H3MEPUTh NPHUOIMKEHHO H
ToyHO. B mepBoM ciydae ee MNpOJOJDKUTENIBHOCTh OMNPENEesieTcsl U3 YCIOBHUS,
COTJIACHO KOTOPOMY Mecsl MpuHUMaeTcs paBHbIM 30 aHsM. ToyHOE 4MCIO IHEHN
(GbrHaHCOBOH omnepaly OMpeIesieTCs MyTeM MoJICYeTa YUCiIa JHEW MexIy 1aToi ee
HayaJla U JaToOM €€ OKOHYaHus M0 KajeHaapro. [lepBbli M mocCneqHUN JEHb
(¢brHaHCOBOHM omepaly CYuTaeTcs 3a OAWH JeHb. Ha mpakTuke mjig mojcuera ee
MPOJIOIKUTEILHOCTA MOXKHO TOJIb30BaThCsl. B Tabnuiiax mpuBeeHbl MOPSIKOBHIC
HOMEpA JTHEW B rony (s 0OOBIYHOTO U BUCOKOCHOIO T'OJIOB COOTBETCTBEHHO). Cpok
npoBe/ieHUsT (PUHAHCOBOM OIEpalMi PACCUUTHIBAETCS KaK pPa3sHOCTh MEXKIY
MOPSAKOBBIMM HOMEpaMHU JaThl €€ OKOHYAaHMS U JaThl Hadana. Takum oOpa3oM, Ha
MPaKTUKE MPUMEHSIOT TPU BapUaHTa PaCUYETOB:

TouHbIE MPOUEHTHI C TOYHBIM YKCIIOM JHEN CCYABI.

OTOT BapMaHT JAaeT caMmble TOYHBIE pe3yibTaThl. OHOOO3Hauaercs 365/365.0H
MIPUMEHSIETCS [ICHTPAIbHBIMU OaHKaMU MHOTHX CTPaH U KPYMHBIMU KOMMEPUYECKUMHU
Oankamu, Hanipumep B BennkoOpuranuu.

OOBIKHOBEHHBIE MPOLIEHTHI C TOYHBIM YUCJIOM JTHEH CCY/IbI.

DTOT MeTOJ, MHOT/Ia Ha3biBaeMmblii OaHkoBckUM (Banker’s Rule), pacnpoctpanen B
CCYJIHBIX OTepanusXx KOMMEpYecKux OaHKoB, B dYacTHoctu Bo Dpanmuu. OH
o0o3HauaeTcs kak 365/360. IToT BapuaHT AaeT HECKOJIBKO OOJBIITNI PE3yNIbTAT, UEM
MPUMEHEHHUE TOYHBIX MPOLIEHTOB.

OOBIKHOBEHHBIE MTPOIICHTHI C TPUOTMKEHHBIM YUCIIOM JTHEH CCY/IBI.

Takoil MeToJ mNpUMEHSETCS TOrjaa, Korjga He Tpedyercss OOJbIIo TOYHOCTH,
HarpuMep NP MPOMEKYTOUHBIX pacuerax. OH MPUHAT B MPAKTUKE KOMMEPUYECKHUX
0ankoB ['epmanun. ITOT MeToa 0003HauvaeTcs kak 360/360.

BapuaHT pacyera ¢ TOYHBIMU TPOIEHTAMU U MPUOIMKEHHBIM YHUCIIOM JHEH CCYIbI
JIMIIEH CMBICTIA U HE TPUMEHSETCS.
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Ilpumep. Ccyna B pasmepe 1 muH. pyO. BbimaHa 20 stHBaps 10 S5 OKTIOp
BKJIIOUMTENbHO 1oJ 18 % romoBeix. Kakyto cymmy J0JKEeH 3amiaTUTh JOJDKHUK B
KOHIIe cpoka? HailTu pemenue tpems criocooamu.

Onpenenum TouHoe ynciio auaen ceyasl. Jlare 20 suBaps cootBerctByeT Ne 20. /late
5 okTs0pst - Ne 278. Takum 00pa3om, TOUHOE YHCIIO THEH CCYIbI COCTABUT 258 mHEl
(278 — 20).

OnpenenuM NpuOIMAKEHHOE YUCIO AHEW ccyabl. [Ipu 3TOM MpOAOIKUTENIBHOCTD
KaXJI0T0 Mecsna npuHumaercs 3a 30 gneil. KonandecTBO MOJMHBIX MECSIEB CpOKa
ccynbl paBHO 8 (¢ 20 suBapst o 20 cenTsiopst). Cpok oT 20 ceHTs0ps 1Mo 5 OKTAOps
coctasisiet 15 aneit: (30-20)+5. IIpubnmkeHHOE YUCIO THEHM CCYIbl PaCCUUTHIBACTCS
TakuM o0pazom: 8-30+15=240+15=255 nueii.

OnpenenuM BEJIMUKHY J0JIra B KOHIIE CPOKA TPEMS METOIaMMU:

1. Tounble IPOLIEHTHI C TOYHBIM YUCIIOM JIHEH ccyibl (365/365):

2. OOBIKHOBEHHBIE MPOIEHTHI C TOUHBIM YUCTIOM JAHEHN ccyabl (365/360)

3. OOGBIKHOBEHHBIE MPOLEHTHI C MPUOJIMKEHHBIM YUCIOM IHEN ccyabl (360/360)

2.2 IlepeMeHHbIE POLEHTHBIC CTABKH

B ycnoBusx JIMHAMHYHO MEHSIIOUIETOCS COCTOSHUS (DUHAHCOBOTO pPBIHKA MpU
3aKJIIOYEHUH (PUHAHCOBOTO COTJIAIICHHUS] MOXET OBbITh YCTAHOBJIEHA HE TOJBKO
MOCTOSTHHASI Ha BECh MEPHO]T (UHAHCOBOM CIEIKU, HO U MEPEMEHHAas1, U3MEHSIONIAsCS
BO BPEMEHU IIPOIICHTHAs CTaBKA.

Ilpumep. bank mnpennaraetT BKJIAQUUKaM CIEAYIOIIUE YCJIOBUS IO CPOYHOMY
roJIOBOMY JICTIO3UTY: TIEPBOE MOIYTrOU€e MPOLEHTHAasA cTaBKa 12% roaoBbIX, KaXKIbIi
CJIEAYIOIINI KBapTal cTaBka Bo3pacTtaeT Ha 2,5%. IIpoueHTsl HAUUCIISIIOTCS TOJBKO
Ha [ePBOHAYAIILHO BHECEHHYIO CYMMY BKJIa/1a.

Onpenenurte HapaleHHYIO 3a TOJ CYMMY, €CJIU BKJIQAUYUK MOMECTUI B OaHK Ha 3THUX
ycnoBusix 400,0 Teic. pyo.

2.3. PennBecTupoBanue

Ecau mo mpormecTBUM HEKOTOPOTro mepuojia 3aMKCUPOBaHHAS K TaHHOMY MOMEHTY
HapalleHHass CyMMa WHBECTUPYETCS BHOBb, TO Takas oOIepalus Ha3bIBaeTCs
peungecmuposanuem (MOBTOPHBIM  HWHBECTUPOBAHMEM) WM  KamuTalu3anuen
MOJYYEHHBIX Ha Ka)XJOM JTalle HapalleHUs CPeACTB. B 3TOM ciiyyae MpOIEHTHI
HAYUCIISIOT Ha YK€ HapalleHHbIE B MPEABIIYIIEM NEPUOIE CYMMBI, T.€. MPOUCXOAUT
MHOT'Opa30BO€E HapalleHueE.

Ipumep. Knuent nomectun B 6ank 500,0 Teic. py0. KakoBa Oyner HapamieHHas 3a 3
Mecsilia CyMMa BKJajia, €CIU 3a MEPBBIM MECSI] HAYUCISIOTCS MPOIEHTH B pa3Mepe
10% romoBbIX, a KaKAbI MOCIEAYIOMINN MECAI] MPOIEHTHAs CTaBKa BO3PACTAET Ha
5% Cc OTHOBPEMEHHOM KanmuTaIM3aIuel MpoIeHTHOTO J0X0/1a?

Jlekuus 3. IIpocThie yuyeTHbIC CTABKHU
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[IpocTbie CTaBKM CCYIHBIX (IE€KYPCHUBHBIX) MPOLEHTOB MNPUMEHSIOTCS OOBIYHO B
KpPaTKOCPOUHBIX (PMHAHCOBBIX ONEpalUsX, KOTJa UHTEPBaJ HAYUCICHHUS COBIAIAET C
MIEPUOJOM HAYUCIICHUS U COCTaBIISIET, KaK MPABUIIO, CPOK MEHEE OJHOrO rojaa, WiH
KOrJa IIOCJHE KaKIOro HHTEpPBAja HAYUCIEHUS KPEAUTOPY BBIILIAYMBAIOTCA
MPOIICHTHI.

JlaTa BbIJauu U AaTa MOTAIICHUS CCYIbl BCETJla CYUTAIOTCS 3a OJIUH JICHb.

B 3aBUCHMOCTH OT TOro, 4eMy MPUHUMAETCA PaBHOW MPOJOJKUTENBHOCTh CIIEIIKH,
pa3Mep MPOUEHTHOM CTaBKU MOXET OBbITh pa3iaudHbIM. [Ipu 3TOM BO3MOXHBI JBa
BApUAHTA:

- (TOYHBII MPOIIEHT): UCIOJIB3YETCS] TOYHOE YKCIIO JTHEU CCYIbI, OMpEeNesieMOe 0
crienuaibHOM Tabyuile, T/Ie TTOKa3aHbl MOPSAIKOBbIE HOMEpa KaXKIOro JHS Troja; U3
HOMEpa, COOTBETCTBYIOIIETO JIHIO OKOHYAHUS 3aiiMa, BHIYUTAIOT HOMEP MEPBOIO JIHS.
B rony npuanmaercs 365-366 nuei, B kBaptaie 89-92 nus, B mecsue 28-31 aeHb;

- (OOBIKHOBEHHBIN MPOIEHT): OepeTcsl MPUOIUZUTEIIBHOE YHCIIO THEH CCyaAbl, KOTaa
MPOAOJLKUTEIBHOCTh MOJHOTO Mecsla MpuHUMAaeTcsa paBHOM 30 THSIM; 3TOT METOJ
UCIIOJIB3YETCsI, KOTJIa He TpebyeTcs OoJibllias TOYHOCTh, HAPUMED, MPU YaCTUIYHOM
noraieHuu 3aiima. [Ipubmkennoe uncio auei B rony — 360, B kBapTaie — 90.
Hcxons U3 cka3aHHOTO, PACCUYET MOXKET BBIMOTHATHCA TPEMS CIIOCOOAMHU:
-OOBIKHOBEHHBIHN MPOLIEHT ¥ TOUHOE yucio nueu 365/366 (benbrus, @panims);
-OOBIKHOBEHHBIN MPOIEHT U npubiamxeHHoe uucio auer 360 (I'epmanus, [lanus,
[IBemus);

-TOYHBIN MPOLEHT U TOYHOE YUCIO0 AHEN 365/366.

[Ipu anTHCUTIATUBHOM CIIOCOOE HAYKMCIICHUS MPOIIEHTOB CyMMa MOJIy4aeMoTro J0X0/1a
pPacCUUTHIBAETCS HCXOAS M3 CYMMBbI, TOJIy4a€MOM MO NPOILIECTBUU HHTEpBaja
HAa4YMCJICHUs (T.e. M3 HApAIICHHOW CyMMBI). DTa CyMMa WM CUYUTACTCS BEITUYHHOU
nojyyaemMoro kpeauta (Wiau ccynbl). [IpolneHThl HAauUCISIOTCS B Hayajle Kaxaoro
WHTEpBAJIa HAYUCJICHUS, 3aEMIIUK MOJY4aeT ATy CYMMY 3a BBIYETOM MPOIEHTHBIX
nener. Takas omepanusi Ha3bIBaeTCs JAUCKOHTHUPOBAHUEM IO YYETHOW CTaBKe, a
TaKke KOMMEPUECKUM WM OAHKOBCKUM yUE€TOM.

AHTHUCHUIIATUBHBIA CITOCOO HAYMCIICHHS MPOCTHIX MpOoIeHTOB. CymMMa MoydaeMoro
JI0X0JIa PACCUMTHIBACTCS UCXOAS M3 HapauleHHOM cyMMbl PV. PV — »310 BenmuuHa
MOJy4a€MOro KpeAuTa. 3aeMIIMK TMOoJy4aeT B Hayajle INepuoJa HAYHUCICHUS
npo1eHTOB cyMmMy P= PV— D, rie D — 3T0 AMCKOHT (pa3HOCTh MEXAY pa3MeEpPOM
kpenura PV u HemocpencTBeHHO BbigaHHOM cymMmon P). Takas onepanus
Ha3bIBAETCS IMCKOHTUPOBAHUEM IO MPOCTON YUETHOM CTaBKe (0AHKOBCKUM yUETOM).
[Tycts d — mpocTas yueTHasi cTaBka, 1 — MEPUO HAUUCIEHUS MTPOLIEHTOB (B rojiax).
Torma D =nd PVn P=PV — D =PV — nd PV=PV(l — nd).

Ha npakTuke MNOpOCThie Y4YETHBIE CTaBKU MPUMEHSIIOTCS TpU ydeTe (MOKYIIKE)
BEKCEJIEH.
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Ipumep. Kpeaur PV= 7000 py6. Beimaercs Ha n = 0,5 roga mo mpocToil y4eTHOMH
craBke d= 11% romoBsix. Torma 3aemmuk nonyuut cymmy P= PV(\-nd) = 7000(1 -
0,5X0,11) = 6615 py6.

3apaua. Kpeautr PV= 8000 py6. Bbymaercs Ha n = 0,25 roga (oauH KBapTai) 1O
npocToii yuetHoi ctaBke d— 12% rogobix. Kakyro cymmy mosyduT 3aeMIuK?
Ecnu mepuon HaumcieHus MeHbIe roaa (Hanpumep, ¢ 18 mapta mo 20 oxTa0ps), To
noarator 1 = t/K, rne K — mpomomkurensHOCTh TOAa (B OHAX), t — TEPUO
Hauucienus (B qusx). Torma P=PV(FV- dt/K).

IIpumep. Bekcens Ha cymmy PV = 20000 py6. ¢ mpatoii moramenus 27 Hosops 2014
roja Obu1 yureH 6ankoMm 11 aBrycra 2014 roma mo mpoctoi yuyeTHoOW craBke d —
12% ronoBwix. [IpogomxkurenbHocTh Toa K = 365 nueil. Onpenenum, kakas cymMma
ObLy1a BhIJIaY€Ha OAHKOM.

FV = 21 (aBryct) + 30 (centsa6pn) + 31 (okTs16ps) + 27 (HOosA0pE) - 1 = = 108 nnel,
P=PV(l - dt/K) = 20000(1 - 0,12x108/365) « 19289,86 py0.

3amauya. Bekcenb Ha cymmy PV = 15000 py6. ¢ gaToit nmoramenus 25 oktsaops 2014
rojia 6611 yuteH 6ankom 9 centaops 2014 rosa mo npocToil y4eTHOU CTaBKe

d = 15% ronossix. [IpogomkurensHocts Toga K= 365 aneit. Onpenenuts, Kakas
cyMMa ObuTa BbITJIadyeHa OaHKOM.

MaremaTn4yeckoe JUCKOHTUPOBAHNE 10 MPOCTHIM MPOIEHTAM

B ¢uHaHCOBOI mNpakTUKE YacTO NPUXOJIUTCS pellaTh 3a7ady, OOpaTHYIO
BBIYUCJICHUIO HApPAIIEHHOW CYMMBbI, KOTOpasi MOXKET ObITh c(HOpMyJIMpOBaHA TaKUM
o0pa3oM: OMNpeaeauTh CyMMYy, KOTOPYIO HEOOXOAMMO HWHBECTUPOBATH B JIAHHBIM
MOMEHT BPEMEHH, C TEM, UTOOBI Uepe3 HEKOTOPBIN ONPEACIICHHBIN MEPUO/I MOTYyIUTh
IpU YCTAaHOBJIEHHON CTaBKE NpOIlEHTa TpeOyeMylo HapamieHHyr cymmy . Js
pelIeHns 3TOM 3a/1a4i MPUMEHSIETCS ONepalns JUCKOHTUPOBAHHSL.
JINCKOHTHPOBAHHUE TIO3BOJSET IO M3BECTHBIM HAPAIICHHONW CyMMeE, NPOLEHTHOU
CTaBKE U Cpoke (pMHAHCOBOM omepaluu ONpeAeUuTh COBPEMEHHYIO CTOMMOCTh ITOU
HapalleHHONU CYMMBI.

Hpyrumu  clioBaMM  JTUCKOHTUPOBAHWE  TO3BOJIAET  ONPEACNINTh,  KaKYIO
MEePBOHAYAIILHYIO CYMMY HaJ0 AaTh B JOJT, YTOOBI MOJTYYUTh B KOHIIE CPOKA CYMMY
MIPU YCIIOBHUH, YTO HA JOJIT HAYUCIISFOTCS MIPOIIEHTHI MO CTABKE .

B 3aBucuMocTH OT BHJA TPOUEHTHOW CTaBKM MPUMEHSIIOTCS JBa BHUJA
JMCKOHTUPOBAHUSA: MaTeMaTU4ecKoe  JUCKOHTUPOBaHME W OaHKOBCKHIA
(koMMepueckuii) yuder. B mepBom ciiydae mpu pacuere MNPUMEHSIOT OOBIYHBIC
(IexKypcuBHBIE), @ BO BTOPOM — aBaHCOBBIE ITPOIICHTHI.

PaccmoTpum, Kak MpOU3BOIUTCS MAaTEMATUUECKOE TUCKOHTHPOBAHUE.

IIpuMmep. 3aeMIIMK JOJDKEH BO3BPATUTh KPEOUT E€AMHOBPEMEHHBIM IIJIATEKOM C
npoiieHTaMu 3a nepuoj 2 roaa. [IpoueHtsl mo kpeauTy coctaBwin 12% roJlOBbBIX.
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Kakyio cyMMy moJlydus1 3a€MIIMK B MOMEHT 3aKJIOUCHHUS KPEIUTHOrO JI0rOBOpa U
yeMy paBeH JUCKOHT, €Clid cyMMa K Bo3BpaTy coctariseT 1 500 000 pyOmneii?
Pemenne: FV=1500 000 py0Gneii; n=2 rona; i= 0,12

IIpumep. Kakyro cymmy HMHBECTOp JOJDKEH BHECTH ceroiHs mnoxa 16% romoBbIX,
yTo0BI uepe3 180 aHel mocie moAmucanus 10roBopa HakomuTh 310 Thic. py0d. mpu
YCIIOBUH, YTO HAYUCISAIOTCS MPOCTHIE TOUYHBIE POLEHTHI.

Pemenue: FV=310 000 pyOneii; t=180 mueit; i=0,16; Y=365 nuet.

bankoBcKoe TUCKOHTHPOBaHUE (Y4eT) M0 MPOCTHIM MPOLEHTAM

[Ipn HauMcIEeHUM aBaHCOBBIX (AHTUCHUIIATUBHBIX) MPOIEHTOB JOXOM, MOJIy4aeMbIi
KPEIUTOPOM, HAYUCIISIETCs] B HavyaJle Tieprojia (UHAHCOBOM onepaluyd OTHOCUTEIHHO
KOHEYHOM CYMMBI JI0JiTa M BBIMJIAYUBAECTCA B MOMEHT MPEIOCTaBICHUS KpeauTa.
Oneparus IpeIBaAPUTETHLHOTO HAYUCIICHHUS MIPOLIEHTOB Ha3bIBACTCS
OUCKOHMUPOBAHUEM NO YYEemHOU CmagKe, a TAKKE OAHKOBCKUM WIA KOMMEPUECKUM
yuemom.

baHKOBCKH, WJIM KOMMEPUYECKUN YUET UCIIOIB3YETCS IIPU OINEPALUAX C BEKCEISIMHU U
JPYTUMHU KPATKOCPOUYHBIMH 0053aT€IbCTBAMH.

CyTb 3TOM omepanuy 3akilo4aeTcs B TOM, 4YTO OaHK WM Jpyrue (UHaHCOBBIE
YUpPEXKACHUS [0 HACTYIUICHHMsS CpOKa IUIaTeXa I10 BEKCEII0 IOKYNaeT €ro Yy
BIIaJIeTIblIa (BEKCeeAepKarelisi) U OepeT BeChb PUCK IO MOJYUYCHHUIO JCHEr Ha ceosl.
[Ipu 3TOM 1IEHA, MO KOTOPOM OaHK MOKYIMAET BEKCENb, NOJKHA ObITh MEHBIIE TOU
CYMMBI, KOTOpas AOJKHA OBbITh BBIIIAYEHA O HEMY B KOHIE CpoKa (T.€. LEHBI,
BBITIAYMBAEMOM 110 BEKCEJII0 BMECTE C MPUYUTAIOIIEHCS €My YaCThIO JUCKOHTA).
[ToryuyuB mpu MOCTYIUIGHMHM CpOKa JEHBIU IO BEKCENo, OaHK, TakKUM OOpa3oM,
peanu3yer AUCKOHT. IIpexHuil Biajgenen] BEKCelIs C IOMOIIBIO y4YeTa BEKCEJ
NOJIy4aeT JACHbIM paHEE YKa3aHHOIO B HEM Cpoka. To eCTb B OINpEIEICHHOM
BBIUTPBIIIIE OKA3bIBAIOTCA 00€ CTOPOHBI CAEIIKH.

[Ipy OaHKOBCKOM yd4eTe MNPOLEHTHl 3a MOJIb30BAHUEM CCYAOW HAYUCISIOTCA Ha
CyMMY, OJJIEKAIIYIO YIJIaTe B KOHIE CPOKA CCYBI.

[IpuMeHUTENBHO K YYETYy BEKCEJs, 3TO O3HAYaeT, YTO MPOLEHThl HAYUCISIOTCS Ha
CYMMY, KOTOPYIO JIOJDKEH BBIIJIATUTH JOJDKHHUK B KOHLIE Cpoka Bekcens. CTaBka, 1Mo
KOTOPOM B 3TOM Cllyda€ HAYUCISIFOTCS MPOLEHTHI, OTJIMYAETCS OT JAEKYypCHUBHOMU
CTaBKH IPOLIEHTOB.

IIpumep. Bekcens Boigad Ha cymmy 1 MitH. pyO0. ¢ yruiatoit 17 HosOps.

Bnanenenr Bekcens yden ero B OaHke 23 ceHTsOpss 1o yderHoM craBke 20
%.0Onpenenure MOJYYEHHYIO MpH ydere cymmy (0e3 ymiarbl KOMUCCHOHHBIX) U
JUCKOHT.

Pemenue: FV=1000 000 py6eii; d=0,2.

Onpenenum Cpok, A0 morameHus Bexcens t: 17nos0ps - Ne321;

23 centsa0ps - Ne 266. CnenoBarensHo t=266-321=551Hei;
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JIUCKOHTHpOBaHUE MO YYETHOM CTaBKE OOBIYHO MPOU3BOAMTCS MO BpeMEHHOU 0a3se,
paBHo# 360 nHsAM, ciieioBaTenbHO, Y =3601HEN.

JluckoHT 6anka coctaBua 30556 pyoueii (1000000- 969444).

[IpocTtast yueTHas cTaBKa MOKET OBITh UCIIOJIb30BaHa MPU PACUETE CYMMBI, KOTOPYIO
MOJIYYUT BJIAJICNICl] BEKCEJsl MPU €ro MOraileHUH B MOMEHT HACTYIUICHUS CpOKa
IIaTexa.

IIpumep. Bekcenb, yureH B 0aHke no yueTHou ctaBke 18% romosbix 3a 150 qHei no
ero noramenusd. [Ipu stom Brnagenen Bexcens noxyqmn 925000 pyoneit. Onpenenure
HOMUHAJ BEKCEJIs.

[Tpumeuanune. Homunam — 3170 cymma JieHer ykazaHHasi Ha BEKCeJIe, KOTOPYIO MOJy4UuT
BJIaJI€JIC1] BEKCEJIs TIPU €ro MOoralieHu B MOMEHT HACTYIUICHHSI CpOKa IJIaTexa.
Pemenne: PV=925 000 py6neii; d=0,18; t=150 nueii.

Jlexkuus 4.CnoxHbIe IPOLEHTHI

4.1. HapameHnue 1o cJIO:KHbIM IPOLEHTAM

B cpenHecpouyHBIX M JOJTOCPOUYHBIX (PMHAHCOBO-KPEIUTHBIX OIEpalMsX B ciydae,
€CJIM  TPOLEHThl HE BBIUIAYMBAKOTCA Cpa3y IIOCIE€ MX HAYUCICHUA, a
IPUCOCIUHAIOTCS K CyMME J0jira, Il HapalleHHWs TMPUMEHSIIOTCA CJIOKHEE
NPOLEHTHI. ba3za 1ys1 HaUYKMCIIEHUsT CIOYKHBIX MPOLIEHTOB YBEJIWYMBAETCA C KaXKIbIM
nepuooM BbluIar. llpucoearHEHNME HAYMCICHHBIX NPOLEHTOB K CyMME J0Jra,
KOTOpas CIYyXUT ©0a30d [Uisi WX HAYUCICHMs, Ha3bIBaeTCsA KaluTaIu3auuen
MIPOLICHTOB.

[Tpenmnosnoxxum, 4TO KIMEHT MOJIOKUI B OaHK CyMMy, MOJ MPOLEHTHYIO CTaBKY.
UYepes ouH nepuo HapaleHus (HampuMep, Yyepe3 roj) Ha ero cuere OyaeT cymma,
paBHas FV. IlomydyeHHass cymma MOXeT OBITh BHOBb HWHBECTHPOBAHA O]
MPOLIEHTHYIO CTaBKY d Ha CleyoIui TPOLEHTHBIN EPUO/.

Bennuuna d Ha3pIBaeTCs MHOXKHUTEJIEM HApaALIEHUS MO CIOXHBIM mpoueHTam. s
OoOJIeryeHrs pacyeToB CO CIOXHBIMH MPOLIEHTAMH  COCTaBJIEHbI  TaOJIMUIIbI
MHOKHUTEJIE HapalleHUs] 1 MHOKUTEJEH TUCKOHTUPOBAHUS.

IMpumep. Kakoii BenmuuuHbl 1O0CTUTHET A0AT, paBHbIA 1000 000 pyoeit, uepes 5 ner
IIPU POCTE MO CIOXHOM cTaBke 15,5% romnoBsix?

Pemenue: PV= 1000 000 py6ueii; i = 0,155; n=5.

4.2. IlepemeHHbIE IPOLEHTHbIE CTABKH

HeycToWunBOCTh KPEAUTHO-IEHEKHOTO pBhIHKA 3aCTaBlIIET MOJACPHU3UPOBATH
«KJIACCUYECKYI0» CXEMY, HampuMmep, ¢ MOMOIIbI0 MPUMEHEHUSI W3MEHSIOIIUXCS BO
BPEMEHU TMEPEMEHHBIX CTaBOK. B YacTHOCTM, B KOHTpPAaKT€ MOXET ObITh
IPEeIyCMOTPEHO MPUMEHEHHE MIA8arWUx CmMagoK, Korja (UKCHUPYETCs He cama
CTaBKa, a ee 0a3oBoe 3HadueHHe U Mapka (;widows: 2; orphans: 2"> B cmydae ecnu
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3HAUEHHUS MEPEMEHHBIX CTAaBOK (PUKCHUPYIOTCS B KOHTpaKTe, OOIIMHA MHOXHUTEIb
HapauleHus ONpEeaesaeTCsa KaK NPOU3BEICHUE YaCTHBIX MHOKUTEIIEH.

IIpumep. Ccyna B pazmepe 1000000 py6. Bbirana Ha S et noa 12% rooBbIX MITIOC
mapxa 0,5% B nepBble ABa roga u 0,75%-B ocraBmmecs. OnpenenTb HAPAIICHHYIO
BEJIMYMHY JI0JITA.

Hapamenue cocraBut 814072 pyO0.

4.3. Hapamenue npu ApoOHOM 4HCJIE JIeT.

Hapamienrie 1o cioXHOW MPOLIEHTHOM CTaBKE MPU JAPOOHOM YHCIE JIET MOXKET
MIPOU3BOJIUTCS IBYMSI METOJAMHU: TOYHBIM U CMEIIAHHBIM.

Tounviti memoo. ®opmyna HapalleHHUs CIOXKHBIX IPOILICHTOB, BBIBEACHHAS IS
LEJIbIX MMOJOKUTENBHBIX N, MOKET IPUMEHATHCS U JJIsI HELENbIX N.

IIpumep. 13 sHBaps B 6aHk monoxuau cymmy 10008, 10 BocTpeOoBaHUS MO CTABKY
6% roA0BBIX CIOKHBIX IPOLUEHTOB. Kakyto CcyMMy CHUMET BKJIaUUK 1CEHTAOPS.
Pemenue: 13 auBaps - Ne 13; 1 centsiOps - Ne 244,

CrnenoBarenbHo t=244-13=231. PVV=1000$%; i=0,06.

CmewanHvlli MemoO HapawjeHusi no CrONHCHbIM npoyeHmam. Eciu HaduclieHue
MPOIIEHTOB MPOUCXOJUT 3a MEPUOJ, TPEBBIIIAIOMINN OJIUH O, U IPU STOM MEPUOJ
(GbUHaHCOBOH OMeEpaly, BBIPAXKEHHBIM B rojiax, SBISETCS JAPOOHBIM YUCIOM, TO C
TOYKU 3pEHUsI MHBECTOpa (KpeauTopa) HauOoNbIMi dPPEeKT MOKET ObITh MOJyYeH
IIPU HAYKCIIEHUU TIPOLUEHTOB MO CMEIIAHHOM CXEME HAUYHUCIEHUS TPOLICHTOB.
Cmewannviti memoo (CMEIIaHHAsI CXEMA) HAYUCIEeHUsi NPOYEeHmOo8 — ITO TaKOU
METOJl, KOTOpPBIA TMpeayCMaTPUBAECT MWCMOJI30BAHUE Ha pPa3HbIX BPEMEHHBIX
WHTEpPBAJIAX PA3JIUYHBIX CXEM HAYHUCICHUS NPOLIEHTOB. Takoil METOJ MO3BOJISAET
KOMOWHHUPOBATh MPOCTHIE U CIOMKHBIE MPOIEHTHI C IEJIbI0 MOMYyYeHUsS HauOOJIbIIIETO
s dexra.

Ipumep. Kpeaut B pasmepe 3 muH. py0. BbigaH Ha 3 roga u 160 guedt nox 16,5%
CJIOXHBIX TOJ0BBIX. HaliTu cymMMy foJira Ha KOHEI] CpOKa JBYMSI METOIAMH.

Kak Buanm, cMelaHHbIi MeTO] 1aeT O00Jiee BHICOKHI pe3ynbTarT.

4.4. CpaBHeHHe MHOKUTEJICH HAPALIEHHs 110 MPOCTHIM M CJI0KHBIM IIPOLEHTAM
JIns1 TOoro 4TtoOBl BBISICHUTH, KaKOM CXEMOH HAYMCIICHHS IIPOIICHTOB 11eJIeCO00pa3HO
MOJIb30BATHCS TPU TMPOBEACHUHM JOJITOCPOUYHBIX M CPEIHECPOUYHBIX (PUHAHCOBBIX
omepanuii, U KakOd — NIpU NPOBEACHUU KPATKOCPOUHBIX, CPABHUM BEIUYUHBI
MHOXUTENICH HapallleHWs] MO MNPOCTBIM W MO CIOXHBIM HpoueHTtam. st 3Toro
BbIOEpEM €MHBIA YPOBEHB MPOIEHTHOM CTaBKH, paBHbIA 10% rogoBsix. Bpemennoi
0a3oi OyneM cuuTarh Trojl, paBHbIA 365 nHAM. 3HauE€HUS] MHOKUTEJICH HapalieHUs
3aHeceM B TaOJuILy.

Crioco6 HauucaeHus

3HaYeHUE MHOXKUTEIS HApPAILEHHs B 3aBUCUMOCTH OT CPOKa onepanuu

30 nueiil 80 nueitlroas nerl0 ner 20 ner SOner.
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ITpocteie npouents! 1,008221,049321,101,52,03,06,0

Cnoxubie npouentsl 1,007861,048121,101,610512,593746,72750117,39085

Takum o00pa3oM, ¢ TOYKH 3pEHUS HMHBECTOpa (KpeauTopa) NIpH AOJITOCPOUHBIX
(bUHaHCOBBIX omnepanusiax 0oablui YPHEKT JOCTUTACTCS NMPU MPUMEHEHUU CIIOKHBIX
MPOIIEHTOB, NMPU KPATKOCPOUHBIX OIMEpAlMAX ISl HApPaAIEHUS], C €r0 TOYKU 3PEHUS,
BBITOJIHEE IPUMEHATH MPOCTHIE TPOIICHTHI.

4.5. HapameHue nNpoueHTOB M pa3 B roay

WNuorna B (MHAHCOBBIX OlEpalusx B KadyecTBE IEpHOJia HapalleHUsl MPOILIEHTOB
UCIIOJIB3YETCS HE TOJ, a, HAIIPUMEp, MOJYTroAue, KBapTaj, MECAL] WK APYroi mepuon
BpeMeHU. B 3TOM cilydyae MpoueHThl HAUUCIISIIOTCS M pa3 B roay. B KoHTpakTax, Kak
npaBuio, (PUKCHUpPYETCs HE CTaBKa 3a MPOLEHTHBIM TNEpHoJ]l, a roJoBas CTaBKa
MPOLIEHTOB, KOTOpas B 3TOM CiIy4ae Ha3bIBA€TCS HOMUHAIbHOM.

[lycTh romoBasi (HOMUHaJIbHAsA) CTaBKa paBHa, CPOK (PUHAHCOBOW omepaiuu JeT, a
YHUCJIO NEPUOJI0B HAYUCIIEHHS IPOLIEHTOB B ro/ly paHo. Torjaa Kakaplil pa3 IpOLEHTbI
HAYUCIISIOTCS 110 CTaBKe 1.

IIpumep. Kakoil BenWYuHBI JOCTUTHET AOJT, paBHBIA | MIH. pyO. uepe3 MATh JIET
IIpU PUMEHEHUU CJIOKHOW CTaBKU 15,5% roaoBbIX, €CIU MPOLUEHTHl HAYHCIISIIOTCS
€KEKBapTaIbHO?

Pemenne; PV= 100 000 pyOneit; n=5 net; 1= 0,155; m= 4.

4.6. HomunanbHas v 3pPpexkTUBHAS NPOLEHTHBIE CTABKHU

[Ipennonoxkum, dYTO 1O TPeOOBAHUIO KJIWEHTA, OaHK HAYUCISAET TMPOICHTHI
€XKEKBAapTaJIbHO, XOTs B JIOTOBOPE YKa3aHa roJI0Basi MPOLIEHTHAsI CTABKa 1.

Ecau nponeHThl HauYnCIAIOT €KEKBAPTaIbHO, TO KOJIMYECTBO HAYMCIIEHUH B TOJI m, a
HAYKUCJICHHE OyIeT MPOU3BOAUTHLCS IO CTABKE 1 .

Takum oOpazoM, (pakTUYecKr rogoBasi CTaBka HapaiieHust coctaBuT 12,55%. B atom
ciydae TOoBOpAT, 4To 3(ddexkTuBHass cTtaBka cocrtaBisieT 12,55%, a oObsiBiIeHHas
HOMHUHaIbHas cTaBka - 12%.

Takum 00pa3zoM, HOMUHANLHOU HA3BIBAETCS MPOLEHTHAS CTaBKa, UCIOJIb3yeMasi JJis
pacyeToB, Uisl PUKCUPOBAHUA B IOTOBOpaXx.

dghexmusnas cmaexka NpoLeHTAa U3MEPAET TOT PEATbHBIA OTHOCUTEIbHBINA JTOXO,
KOTOPBIM MOJy4arOT B IEJIOM 3a TOJl OT HAauyuCIEHUs MpoueHToB. MHaue rosops,
s dexTuBHAS CTaBKa, 3TO TOJ0Basi CTaBKa CJIOXHBIX MPOIEHTOB, KOTOPasi JaeT TOT
e pe3yJIbTaT, YTO M Pa30BOC HAYUCIICHHUE MPOIIEHTOB MO CTaBKE 1 .

IIpumep. Haiinure >¢Q¢dekTHBHYIO CTaBKy NpPOLIEHTA, €CIM HOMHHAJIbHAas CTaBKa
paBHa 24% npu €KeMECIYHOM HAYMCICHUH IPOLEHTOB.

Pemenmne: 1=0,24; m=12.

26,8%

4.7. MaremaTn4eckoe JUCKOHTHPOBAHNE 10 CJI0KHOI CTaBKe MPOLIEHTOB
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Jl1st Toro 4TOOBI ONpENENNTh, KaKylo ACHEXHYI0 cymMMmy FV cieayer BIOXUTH MOA
CJIOHBIE TPOLIEHTHl CETOAHs, YTOObI TMOJYYUTh B OIpPEAEIECHHbII MOMEHT B
OyIylleM 3aIaHHYI0 CYMMY, CJIeTyeT IPUMEHUTh TUCKOHTUPOBAHUE.

IMpumep. Cymma 500 000 py6Ouneit Oyner BeimuiaueHa uepe3 S jer. Omnpeaenure ee
COBPEMEHHYIO CTOMMOCTb IMpPU YCIOBUU, YTO MPUMEHSETCS CTaBKa CIIOXKHBIX
npo1eHTOB 12% To0BbIX.

Pemenue: FV = 500 000 py6neit; n =5 ner; 1=0,12.

Jleknus 5. /IMCKOHTHPOBaHKWE M €r0 CYIIHOCTh

5.1. HenpepbiBHOE HapalieHue U JMCKOHTHPOBaHH e

Jo cux mop Mbl paccMaTpHBajdd B KAaueCTBE IMPOLEHTHOTO MEPUOJA HEKOTOPBIM
(UMKCUPOBAHHBIA MPOMEKYTOK BpEeMEHH (TOJ, KBapTaa, MecAl, ACHb). YMEHbIIas
3TOT MPOMEXKYTOK (10 Yyaca, MUHYTbI, CEKYH/Ibl) U YBEJIMUMBAsl YACTOTY HAUYHUCIECHUS
MPOLIEHTOB, MOXKHO MEPENUTH K HEMPEPHIBHOMY HAPAILEHUIO MMPOLIEHTOB.

[TycTh HOMHHAJIBHAS TO/I0BAsI CTABKA PaBHA 1.

[Ipu HauKcIeHWU TPOLIEHTOB M pa3 B TOJY MO cTaBKe 1 3 deKTUBHAs TOJJ0Basi CTaBKa
Ipumep. Ha cymmy 10000 pyOnelt Ha4yMCIAIOTCS NPOLEHTHI MO cTaBke 8%
roJoBeIX. OIpenennTs HapaleHHY cyMMy depes 3,5 roza.

IIpumep. Kakyto cymmy cienyer moMecTUTh Ha OAHKOBCKHM JE€NO3UT, YTOOBI Yyepes
5 ner nmomyuuth 300 000 pyOiieid, ecau MPOLEHTHl HAYUCISIOTCS HEMPEPHIBHO IO
craBke 8%"?

5.2. bBaHKOBCKOe TUCKOHTHUPOBaHUE (Y4eT) 0 CJI0KHON YYEeTHOH CTaBKe

B mpakTrke y4eTHBIX Olepauuil HHOTAA MPUMEHSIOT CONCHYIO Y4emHyo cmaexy. B
ATUX CIIy4yasX KaXIbld pa3 y4yeTHas CTaBKa NPUMEHSAETCS HE K IMEepBOHAYAIbHOU
CyMM€ KakK IpPU INPOCTOM YUYETHOM CTaBKE, a K CyMME, YK€ NUCKOHTUPOBAHHOM Ha
NpeabIAYyIIEM JTare.

IIpumep. llennas Gymara Ha cymmy 500 000 pyOseit, yureHa 3a 3 roja J0 Cpoka
MOTAlICHHUS 10 CII0KHOM yueTHOM cTtaBke 15% rogoBeix. KakoBa cymma nuckoHnTa?
IIpumep. B ycioBusX npenplAyliero mnpUMepa paccuuTaTb CyMMY, KOTOPYIO
MOJIYYHT BJIaJIETIeI] IICHHOW OyMaru npu NOKBapTaIbHOM JTUCKOHTUPOBAHUH.
CpaBHeHHME pe3yJbTaTOB CBHJIETENBCTBYET O TOM, YTO Juisi OaHka Oosee yacTtoe
JMCKOHTUPOBAaHUE HE BBITOJHO, TAK KaK MPU OSTOM YBEIUYUBAETCS CYMMa,
BbI/IaBaeMasl BJIaJeJIbIly LIEHHOM Oymaru npu ee J0CpOYHOM yyeTe.

CpaBHuBas Mexay co0oil OAHKOBCKOE TUCKOHTHPOBAHUE MO MPOCTOM M CIOKHON
YYETHBIM CTaBKaM, MOJYyUYUM CIEAYIOIIEE:

- pe3yabTaThl (PUHAHCOBOM ornepanuu Juisi 0aHKa BBITOJHEE C TPUMEHEHUEM yUeTa 1o
CJIOKHBIM TIPOIICHTaM, TaK KaK B JTOM cCllydae JUCKOHTHBIM MHOXHUTENIb OyIeT
MEHbIIIE, YEM B CIIy4ae IPUMEHEHUs NPOCThIX IPOLEHTOB, M, CJEI0BATEIBHO,
BEJIMYMHA BbIIaBAEMOI1 CyMMBI Oy1eT MEHBbIIIE.
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5.3. HapameHnue 1mo cJ105KHOM y4eTHOM CTaBKe

IIpumep. Kpenutr B pasmepe 350000 pyOnei Bbiman Ha 2,5 roga. Ilo ycroBusm
JIOTOBOpa HAYUCJIEHUE MPOIIEHTOB IMIPOU3BOIUTCS MO CI0KHOW y4eTHOM cTaBke 12%
rooBbIx. OnpeAenuTh HapalleHHYI0 CYMMY, €CJIA MPOLEHTHI HAYUCIISIOTCS:

a) €XKEeroaHo;

0) IO MOJYTOAUSIM.

5.4. HomunaabHas 1 3pPeKTHBHAS YUEeTHbIE CTABKHU

[Ipennonoxxum, AMCKOHTUPOBAHUE MMPOU3BOAUTCSA M pa3 B TOAY, T.€. 32 BECh NIEPUOJ
(dbrHaHCOBOM omepalu, Kax/blil pa3 o CTaBKe , I7je¢ HOMUHAJIbHAsl YYETHasl CTaBKa,
KOTOpasi MPONMUCHIBAECTCS B KOHTPAKTaX.

Dppexmuenas yuemnas cmaska XapakTepusyer (PaKkTUYecKoe NUCKOHTHUPOBAHUE 32
TOJ.

JI1st OMHUX U T€X )K€ YCIOBHM 3(p(PeKTUBHAS yueTHask CTaBKa MEHbIIE HOMHUHAJIBHOM.
IIpumep. Ilennas 6ymara Ha cymmy 500000 pyOneit, cpok miarexa Mo KOTOpOH
HAcTynaer 4epe3 3 roja, npojiaHa ¢ JUCKOHTOM M0 HOMHUHAQJIBHOM YYETHOM CTaBKE
12% npu mnomecsyHOM JUCKOHTUpOBaHMM. OnpenenuTts CyMMY JIHCKOHTa U
(b (HEKTUBHYIO YUETHYIO CTABKY.

11,36%.

Jlekuus 6. I dexTuBHAS CTABKA IPH HAYUCICHUH NIPOLEHTOB

6.1. JloxonHOoCTh (pUHAHCOBBIX ONEPALMH.

OpHoil M3 BaXHEHIIMX NpoOIeM (UHAHCOBOTO MEHEIHKMEHTA SIBISETCS OLICHKA
b (HEeKTUBHOCTH (DUHAHCOBBIX OMEpaluii C IENbI0 ONpPENETCHUS HAWITYYIIero
BapHaHTa MHBECTUPOBAHUS JCHEKHBIX CpeICTB. Pe3ynpTaT (uHAHCOBOHM omnepauuu
MOJKET OLIEHUBATHCS C MOMOUIBIO MOKa3aTenel noxoaa win npuleuu. OgHAKO OAUH
U TOT k€ (DMHAHCOBBIM JOXOJ B Pa3HbIX CIy4asiXx MOXKET ObITh MOJYyYEH HAa OCHOBE
WHBECTUPOBAHUS 3HAYUTEIBHO OTIMYAIOUIUXCS IO OO0BEMY JEHEKHBIX CPEICTB.
[ToaToMy B kauyecTBe mokazarenss 3(PPEKTUBHOCTH (PUHAHCOBOW oOmepanuu, Kak
NpaBuiO, BBIOMPAIOT TIOKA3aTelb JIOXOJHOCTH, PACCUUTAHHBIA Ha OCHOBE
COIOCTABJIEHUSI OXOJA, MOJIYYEHHOTO 3a ONPEIEIEHHBI NMPOMEXYTOK BPEMEHH, C
IIPOU3BEACHHBIMU 3aTPATAMH.

[Ipeanonoxxum, HEKOTOpasi Cymma IPEeAOCTaBIEHA B JIOJT C YCIOBHEM, YTO YEPE3 JIET
OyzaeTt Bo3BpalieHa 0oJipIias cymma.

B kauecTBe mokazaresnsi JOXOJIHOCTH MOKET CIY>KUTh:

a) 0ObIYHAs TOJIOBasi CTaBKa MPOLEHTOB;

0) cioXHas ToAO0Bas CTaBKa MPOLIEHTOB, ONpe/esieHHas U3 (OpMyJIbl HapalleHus 1o
CJIOXHBIM IPOLEHTAM;

B) a¢(deKTUBHAS CTaBKa MPOLIEHTOB, €CJIM M3BECTHA HOMUHAJIbHASI CTaBKa MPOICHTOB
I, ¥ IPOLIEHTHI HAYUCIISIOTCS. M pa3 B TOJ.

19



IIpumep. Ccyna B pazmepe 2,5 miH. pyOseil BbliaHa 1MOJ IPOCThIE MPOLEHTHI Ha 2
rojia, C yCIIOBUEM BO3BPATUTh B KOHIIE cpoka 3,5 MitH. py0. Onpenenuts J0XOAHOCTh
ATOH ONEpALK HA OCHOBE IPOCTOM U CII0KHOM NPOLIEHTHBIX CTABOK.

Pemenue: 20% unu 18,3%.

Ilpumep. Ha Brimanm, mnomemnieHHbld B 0aHk moa 16% TOMOBBIX, MPOICHTHI
HAYUCIISIOTCS €XeKBapTaibHO. OLEHUTE JOXOJHOCTh 3TOW OmNepanud Ha OCHOBE
3¢ (HEKTUBHOM TPOIEHTHOHN CTaBKH.

Pemenne: 1=0,16; m=4.

B HekoTOpbIX (PUHAHCOBBIX OMNEpalUAX OOUIMI JI0XOJ MOXKET HCUHUCIATBCS Kak
pe3yibTaT CIO0KEHHUS J0X0JI0B OT Pa3HbIX MCTOYHUKOB. Tak, 0aHKM KpoMe B3MMAaHMUS
MPOLIEHTHOM  CTaBKH 3a KPEAUT 4YacTO  YCTAHABIMBAIOT KOMHUCCHOHHOE
BO3HArPaXKJICHUE 3a OCYIIECTBJICHUE OMEpalii MO0 pacueTHBIM CYETaM KJIMEHTOB a
TaKke YIEPKUBAIOT C KIHMEHTa OIPEJCICHHYI0O CyMMY, IMOKPBIBAIOIIYIO 3aTpaThl
0aHKa M0 KaX/10M oIepaluu.

CrnenoBatesibHO, U3MEPEHHUE JTOXOHOCTH JIF000M (PMHAHCOBOM Orepaluu CBOJIUTCA K
Y4€Ty BCEX HCTOYHUKOB JI0XO/la, HAXOXKJICHUID CYMMapHOro Joxoja 3a
ONpENICIICHHBIA TIEPUOJ BPEMEHM M COINOCTABICHHUIO €ro c¢ 3arparamu. [l
KPEIIUTHBIX ONEpalMii — 3TO CyMMa JICHET, MpEeNOCTaBJI€HHAass B KpeauT. s
BJIaJICTIbIIa IIEHHBIX OyMar — 3TO CyMMma, 3aTpadyeHHas s ux npuodperenus. [lpu
ATOM BCE BBIIUIATHI JOJKHBI ObITh MPUBEACHBI K OJHOMY MOMEHTY BPEMEHH, Yallle
BCET0 K CPOKY Hauaja Wil OKOHYaHUsl (PUHAHCOBOM OTEpaIuu.

Takum 00pa3om, B 00IIEM Clydae OLIEHKA JOXOJHOCTH CBOJUTCSI K OIpPEICICHUIO
pacyeTHOM MPOIEHTHONW CTaBKH, OTpa)karolled OOIIy0 JOXOAHOCTh Ha BIIOKCHHBIN
KarnuTal.

Ipumep. Ccyna 100 Tteic. pyOneit Bbimana Ha 240 gHeit mom 12% romoBbIX.
[TporeHThI pocThie 0OBIKHOBEHHBIC. [Ipu BhIIaue cCy bl yaepKaHbl KOMUCCUOHHBIE
B pa3mepe 1TeIic. pyosieit. Onpenenuts NOIHYH JOXOAHOCTh (PMHAHCOBOW Omepaluu
B BUJI€ CJIOKHOM ITPOLIEHTHOM CTaBKHU.

Pemenne: PV=100 TbIC. py0.; t = 240 nueii; Y = 360 qHel.

CyMmMma fofra ¢ IpoLeHTaMu COCTaBUT:

3atparel coctaBuiu 99 teic. py6. (100-1). Omnpeaenum TOJHYIO JOXOJHOCTH
(GbUHAHCOBOW oOmepalnuu B BHJE CIOXHOW TMPOIEHTHOW CTaBKH W3 PAaBEHCTBA:
CJIEIOBATEIbHO, TIOJHAS JIOXOJHOCTh OSTOW (DMHAHCOBOW OIEpaIuu COCTaBISET

13,94%.

6.2. Pacuer cpeaHeii NPOLIEHTHOI CTaABKH
B ycnoBusx HecTaOUIbHOCTH (DMHAHCOBOTO PHIHKA MPOILICHTHBIE CTABKU MOTYT OBITh
HETMOCTOSTHHBI BO BPEMEHHU. B CBsI3M ¢ ATMM BO3HHUKACT 3aja4a OMpPENeNICHUs TaKOTo
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3HAYEHUS TPOLEHTHON CTaBKH, KOTOPOE OMpEAesio Obl YPOBEHb JIOXOJHOCTH 32
Bech mnepuoj (GUHAHCOBOM omepauuu. st pelieHus 3TOM 3aJaud ONpenesstoT
CPEIHIOI0 MPOIEHTHYIO CTAaBKY C MOMOILIBIO YPABHEHUS SKBUBAJICHTHOCTH, KOTOPOE
CTaBUT B COOTBETCTBHE KOA(P(OUIIMEHTY HapalieHus, ONpeJeICHHOMY Ha OCHOBE
TOJIOBOM TPOIICHTHOW CTaBKH TIOCIEOBATEIIBHOCTh KOX(D(DHUIIMEHTOB HapaIieHus,
3aJIalOIINUX CXEMY MTPOBEICHMS TaHHOW (DMHAHCOBOM OTEpaIlnU.

a) [Ipenmnonoxxum, 4To B T€UEHUE MEPHUOJIa BPEMEHH YCTAHOBJIEHA CTaBKa MPOCTHIX
MIPOIIEHTOB, B TEUEHHE NEPUOAA BpeMEHU N JIEMCTBYET CTAaBKa MPOCTHIX MPOLIEHTOB
N u 1.4. Becero uucio nepuoioB HauMCIeHUsT NpoueHToB - N. B 3ToM ciyyae cpok
(bUHAHCOBOI oneparnuu onpenensercs cymmoi: N

O0603HaYMM TPOLEHTHYIO CTaBKy CCYIHBIX TMPOIEHTOB, XapaKTEePU3YIOIIYIO
CPEIHIOI0 JOXOAHOCTh 32 KOHBEPCUOHHBIN NIEPUOJT, CHMBOJIOM N.

Cpennsist craBka N(paBHO kKak U N) — 3TO B3BEUIEHHasl CpefHss apupmeTndeckas
BEJIMYMHA, TTPU PacyeTe KOTOPOU KaXJOMYy 3HAYECHUIO MPOLIEHTHOW CTABKU CTABUTCA
B COOTBETCTBHE€ WHTEpPBAJ, B TEYEHHE KOTOPOrO0 JAaHHOE 3HAYCHUE CTaBKHU
MCII0JI30BAJIOCH.

B oOmeM Buae ompeneneHue cpelHeld CTaBKH MOXKET ObITb CHOPMYIUPOBAHO
CJIEYIOIUM 00pa3oM.

CpenHsas npoLEeHTHAs CTaBKa — A3TO CTaBKa, AAIOIIAs TAKOE HapalleHue, KOTOpOe
SKBHUBAJICHTHO HAPAIICHUIO C TPUMEHEHHUEM PsJIa PA3HBIX M0 3HAYCHUIO MTPOIIEHTHBIX
CTaBOK, MPUMEHSEMbBIX Ha Pa3JIMYHbIX HHTEPBaAIaX BPEMEHHU.

IIpumep. Ha monr B 400 000 py6seil coryiacHO KOHTPAKTy MpeaycMaTpUBAETCS
HAYKMCJIUTh TOJIOBBIE MPOCTHIE TOYHBIC TPOILICHTHI IO cXxeMe/

TpeOyeTcsi OLIEHUTH JTOXOAHOCTh ASTOM KPEIUTHOM oOmepalud B BHUAEC TMPOCTOU
roJI0BOM IMIPOLEHTHON CTaBKU U HAWTHU CyMMY JOJITA C IPOLIEHTAMMU.

Pemenne: N

0) JlomycTuM, 4TO JOXOJHOCTH OMEpalliyd C TUIaBaIOIICH MPOIICHTHON CTAaBKOW Ha
Ka)XJIOM UHTEpBaJe HAUMCJICHUSI OblIa BBIPA)KEHA Uepe3 CIIOXKHBIN MpoIeHT. B aTom
ClIlyyae CpeaHss NPOLIEHTHAas CTaBKa, KOTOpPAs PaBHOLIEHHA IOCIJIEIOBATEIBHOCTH
CTaBOK 3a Becb TmepuoJ (UHAHCOBOM oOmeparuy, MOXKET OBbITh IMOJy4YeHa WH3
CJIEAYIOLIETO YPAaBHEHUS SKBUBAIEHTHOCTH: N.

N CrnepoBaTenbHO, CIIOXHasi CpPEIHSAS NPOLIEHTHAs CTaBKa PacCUUTHIBAETCS MO
dbopmyIie cpenHel TeOMETPUIECKOM B3BEIIICHHOM.

Ipumep. CrnoxHas OpolEHTHAs CTaBKa MO CCyAEe OmpeaenacHa Ha ypoBHE 8,5 %
witoc Mapka 0,5 % B niepoie 2 roga u 0,75 % B nocnenyromue 3 roga. Tpebyercs
ONPENEIIUTh CPETHIOIO CTABKY CJIOKHBIX ITPOIIEHTOB.

Pemenue:

Numm 9,15% romoBbIX.

6.3. Yuetr nH(QIAUMHU NPH OLIEHKE Pe3yIbTaTOB (PMHAHCOBBIX ONepanuii
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WNudnsauust Bo3HUKAET B pe3yJibTaTe U3MEHEHHUs 0ajaHca Mexay JEHEKHOU Maccou U
00BEMOM CO3[IJaHHBIX B CTpaHe Oyar U yciayr. B pesynbrare moBblaeTcss 00Ul
YPOBEHb II€H B SKOHOMHUKE, UTO BJCYET K CHUKEHUIO MOKYINATEeIbHON CIIOCOOHOCTH
nener. [lockonbKy HHQIISIIMOHHBIE MTPOIIECCHl OKA3BIBAIOT 3HAUUTENILHOE BIUSHUE HA
peaNbHYI0 JTOXOJHOCTh (PMHAHCOBBIX OIepaluid, HEOOXOIUMO YUYUTHIBATh MX
BIUSHAC B (DMHAHCOBBIX BBIUYMCIICHHUSX. B CBS3M ¢ 3THM Hapsay C HOMHHAJILHOM
MPOIICHTHOM CTaBKOHM, OIICHUBAIONICH OXOJHOCTh (DMHAHCOBOW oreparuu 0e3
MOMPaBKA Ha WHQISALUIO, CIEAYET ONPENEisaTh PeabHYyI0 MPOILEHTHYIO CTaBKY.
[locnenusast  MO3BOJNSET  OUEHUTh  JIOXOJHOCTH € Y4eTOM  MHQIAIMH,
XapaKTepU3yIoIIecs: CHIKEHUEM MOKYTAaTeIbHON CITIOCOOHOCTH JICHET.

[lanenue mnOKymaTenbHONM CHOCOOHOCTU JCHEr 3a MEpPUOJl XapaKTepHu3yeTcs ¢
MOMOILBIO UHAEKCA MOKYIATEIbHON CIOCOOHOCTBIO JIEHET. DTOT UHAEKC MPUHUMAIOT
paBHBIM 00paTHOI BETMYMHE WHJIEKCA IIEH 3a TOT K€ Meprol.

IIpuMmep. LleHbl Ha TOBapbl M YCIYyTH B OTYETHOM Ilepuoiae Bo3pociu Ha 5%. Kak
M3MEHWIACH MMOKYIaTeIbHask CIOCOOHOCTH JICHEr?

Pemenue: Munexc e pasen 1+ 0,05=1,05

Torna nHACKC MOKYNaTEIbHON CIIOCOOHOCTH JICHET

PeanpHo HapaimeHHas cymMMa JeHer ¢ ydetoM HHGUIMH (S) MoOXKeT ObITh
paccuuTaHa, UCXO/s U3 HOMUHAIBLHO HapalieHHON cyMMBbl eHer Nro ¢opmyrie

rae N- HOMUHAJIbHO HapalleHHas CyMMa JICHET.

IIpumep. /IBa Bkiaga B paszmepe 100000 pyO. Obliu pasmelieHbl Ha TPU roja Moj
12% ronoBbix. Ilpuuem oauH BKJAJ ObUT pa3MelieH MO MPOCThIE MPOILICHTHI, a
JIPYrol — Mmoj CJOXHBIE. 3a ATOT mepuoa (3 roja) IeHbl Ha TOBApbl U YCIYTH
BcneAcTBue uHpmauuu Boeipociii Ha 30%. Omnpenenure peanbHbIE HapalieHHbIC
CYMMBI 110 KaXXJIOMy U3 BKJIaJ0B.

Takum o00pa3om, peanibHas AOXOAHOCTH MO TMEPBOMY BKJIanxy coctaBuia 1,5%
TOJIOBBIX, a TI0 BTOpoMmy - 2,7% .

6.4. Pacuer pea/ibHO HAPAIIEHHOW CYMMBI JI€HET ¢ Y4€TOM MOKYNATeJIbHOI
CIIOCOOHOCTH

PeanwHo HapareHHas cyMMa JeHET MOXKET OBbITh paccurMTaHa Ha OCHOBE HapalleHUs
MEePBOHAYAILHON CYyMMBI JieHeT N, CKOPPEeKTUPOBaHHOW C ydyetoM uHGsmu. [Ipu
TOM (OpMYJIbI HapaleHus BHIOMPAIOT pa3Hble, B 3aBUCHMOCTUA OT MPUMEHSIEMOTO
MpoIlieHTa (MIPOCTON WJIM CJIOXHBIN), a UH(IAIMOHHOE BIUSHUE CIEAYeT OIEHUBATH
MO CJOXXKHOMY MpPOILIEHTY, T.K. OOECLIEHUBAIOTCS Y€ OOeClEeHEHHbIe NeHbIu. Tak,
€CJIM HapalleHUe MPOU3BOJUTCA MO MPOCTHIM MPOLEHTaM, TO IMPOLIECC HAapalIEeHUsS
MIpU HATUIUU UHQIISIIIUU onuckiBaeTcst hopmyioi: N.

['ne N- nmepBoHayanbHas cyMMa JEHET, pa3MEIICHHAs HAa BKIIAJIC,

N- rogoBasi JeKypCcHUBHasi CTaBKa MPOIEHTA 10 BKJIAAY;

Y - CPETHUHN TOJOBOM TeMIT HH(IISIIHH;
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N- cpok BkJaja.

®opmyna N, xapakTepu3yeT MpolLecC HapalleHusi B yCIOBUSIX HHQIISAIUMU: CTaBKa
JIOXOAHOCTU SIBJISIETCS (DAKTOpPOM pOCTa JIGHET W HAXOAWTCS B YHUCIUTENE, a
nokasaresib UHQISAIUKU sBisieTcss (AKTOpOM HMX OOECIICHHBAHUSI W HAXOJUTCS B
3HAMEHaTele.

[Ipu cpaBHEHUHM TOAOBOW CTABKM IMPOLIEHTA IO BKJIATY M CPEJHEr0 rOJI0BOTO TEMIa
UHQISIIE BO3MOXHBI TPU CIydast:

1) N>y, torga S > N, T.e. TOJIbKO 4YacTh HapalIeHHOW CyMMBI JIEHET «IOTJIOMIAeTC S
uHpIsAuMend. 310 HauboJee ONTUMANIbHBIN pe3ybTaT.

Temrmbl HapallleHusl ACHET 10 CTaBKe MPOIEHTa OMEePeIUIN TEMIT UX 00eCIICHUBAHUS,
B CBSI3U C OTUM, NEpBOHAYAJIbHAs CyMMa JIEHEr COXpaHWJIa CBOIO MOKYIMATENbHYIO
CIIOCOOHOCTB, U JJaXKe ObLT MOTYYEH HEKOTOPBIN MPUPOCT JIEHET MO BKJIAIY.

2) N=vy, torna S = N, T.e. BCE HapallleHUE MO BKJIaAy «IOTJOIICHO» HUHOIAIMEH.
CrienoBaTenbHO, POCTa PEATBHONM CyMMBI HET. B 3TOM cilyyae cTaBka IMpOLEHTa IO
BKJIJly TTO3BOJIMIIA JIUIIb COXPAHUTh MOKYMATEIbHYIO CIIOCOOHOCTh IEPBOHAYATIBLHOM
CYMMBI BKJIaJia OT UHQIISAIUY.

3) N<v, torna S < N. T.e. uHQIALUUS «IIOTJIOTUIA» BCE HApAIlllEHUE M JaKe 4acTh
IIEPBOHAYAJIBHOM CyMMBI JICHET, pPa3MEIIEHHOM Ha BKiaxe. Takoe IOJ0KEHHe
Ha3bIBAIOT «3pO3Uel KanuTana». B aToM citydae TeMIbl pocTa MHQIISILUN OTepe TN
TEMITbl POCTa HapalleHHs JE€HEr M0 CTaBKE NPOLEHTA. JTO HAUXYJUIUN pe3yibTart,
IIPU KOTOPOM HE YIAETCs CIACTU BJIOXKEHHBIE I€HbIM OT 00ECLICHUBAHUS B YCIOBUAX
UHQIISIUY.

IMpumep. IlepBonauansHas cymma Bkiaga coctarisieT 6000 py6. Bxian pasmeniexn
Ha 3 roga oA 4,5% ronoBeIX. B TeueHne cpoka BKIIa1a 0KUIAETCA CPEIHUN TOJ0BOM
TeMn UHQIALUK Ha ypoBHE 7%. TpeOyeTcst onpeaenuTh HapalieHHYI0 CYMMY JI€HEr
C YYETOM HUHQISAHUY.

T.0. HHQUISLMS «IOTJIOTHIIAY) BCE HAapalleHUE U Jake 4acTh NEPBOHAYAIBHON CyMMBbI
BKkiana. Jlannas ¢QuHaHcoBass omnepauus HE TMO3BOJIMJIA COXPAaHUTh JE€HBIU OT
uHpmsauuu. Ilo ucTeyeHMM cpoka BKJIAAYMK MO MOKYHAaTEeNIbHOW CIOCOOHOCTU
MOJIYYHJI CYMMY JE€HET MEHBIIYIO, YEM Ta, KOTOPYIO OH pa3MECTHJI Ha BKiaje. MHaue
rOBOps, IPOM3OILLIA <«BPO3US KalWTajgay. IJTO CTAJIO BO3MOXKHO IOTOMY, 4YTO
CPEIHET010BOI TeMIl pocTa HH(IISLIMY OTIEPEAII HapaleHUe JIEHET M0 IeKyPCUBHON
CTaBK€ MPOIIEHTA.

IIpumep. Exemecsunbiii ypoBeHb MHGISUUU cocTaBisieT 7% (10 OTHOUIEHUIO K
npeabIayeMy Mecsiy). Mcuncnute peaabHO HapaleHHY CTOMMOCTh Bkiiajaa B 200
ThIC. pyO0., XpaHsIIerocs Ha cyere A0 BOcTpeOoBaHUsS B cOepOaHkKe B TeueHue 7
MecsineB 1o craBke 10% romosix. [IpoiieHThI MpoCTHhIE.

OTMeTuM, 4TO B MPOEKTHOM aHAJIM3€ YacTO HE BBIYHUCISAIOT S, JTOBOJIBCTBYOTCS
cpaBHEHHEM NHU Y IyTEM BBIYMCICHHUS N— pealbHON MPOLEHTHON CTaBKU WJIM HETTO-
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CTaBKH - CTaBKHM JJOXOJHOCTH YMEHBIIEHHOW moj BiusHueM uHusiiu. Ee naxonasr
U3 COOTHOLIEHUS:

Ipumep. Onpenenuts 1eaec000pa3HOCTh MOMEIIEHU cpeAcTB Ha roa noa 20%
rOJIOBBIX, €CJIM MPOTHO3UPYEMbI ypoBeHb HHIISIINHN 15%.

Pemenue: N=0,2; y = 0,15.

N= NO0,0435

PeanpHas nonoxxurenbHas craBka - 4,35%, T.e. peanbHbI JOXO/ IO onepanuu Oyaer
4,35% OT KaXJI0¥ eIWHUIIBI BIOKEHHBIX CPEICTB, 0OeclieHeHHOM 3a roa Ha 13% (
NO0,87 nm 87% 100-87=13%)

6.5. Yuer nHpIsIUMH NPU onpeeSieHMH MPOLEHTHON CTABKH

Nudnauust ymeHbIIaeT peajgbHylo CTaBKy MpolieHTa. B pesynbTaTe peanbHas cTaBka
npoueHTtoB coctaBuT N. Ilpu gocrarouno Oonbmiold uHQISAIUU, Korga NcTaBka
IpoIeHTOB N MOXET CTaTh OTpULATENBbHOW. B ciywae ecnm KpeauTtop He
OoTpearupyeT Ha UHQIISIUIO JOCTATOYHBIM YBEIWYEHHUEM CTaBKHU IO KpeauTam, OH
Oynmer pabotaTh cebe B YOBITOK. YBEJIMYEHHE IPOIEHTHON CTaBKU JOJAKHO
KOMITEHCUPOBATh OOECIICHUBAIOIIEE BIMSAHUE HHQIISIUU. DTOTO MOXXHO JOCTHYb,
ONMMUPAsCh HA HApallleHHE MO cTaBKe N, KOTOpas ONpenensieTcs U3 COOTHOIICHHS N
CnenoBarenbHo, N.

3ameuanue. [Ipu HeBbicOKON HHGIAUMKM BenuuuHbl Nu NMajbl, HO3TOMY HX
MPOU3BEACHUEM MOXHO TMpeHeOpeub. B 3ToM ciyyae mnompaBka Ha HUHQISIUIO
OTPAaHUYMBAETCS BEIMYMHON TeMna MHEOIAuUU N, U CTaBKy KOPPEKTUPYIOT MO
dbopmyie: N.

Ipumep. Kpenut B 300000 py6sieit Beinaercsa Ha 2 roaa. [I[porao3upyemsiii ypoBeHb
uHpsuuu Ha 3ToT nepuoa 8% B roxa. IlporenTtsl crnoxksble. Kakyio mpoieHTHYIO
CTaBKYy JOJDKEH Ha3HAuYuTh OaHK, 4YTOOB OO0ECHEYHTh peajbHyH JOXOJHOCTh
kpeautHou onepanuu 10% rogoeix. Onpenennte HapaleHHY CYMMY J0JITa.
CrnenoBatesibHO, JJIsi TOTO 4YTOOBI OOECIEUUTh TPeOyeMblid YPOBEHb JIOXOJHOCTH,
OaHK JTOJKEH HA3HAYMTh MPOLICHTHYIO cTaBKy 18,8%.

JuckoHT OGanka rpu 3Tom coctaBut 123403,2 pyOisi.

Jlekuus 7. J{0X0QHOCTHL CCyIHBIX M YYeTHBIX onepauuii. Hajor Ha mosy4eHHbIH
NMPOLEHT

Ccyanble onepanuu. 3a OTKPBITUE KpPEOUTa, YYET BEKCEJIEW W JpYyrue olepanuu
KpPEAUTOP YacTO B3MMAeT KOMHCCHOHHBIE, KOTOpPHIE IOBBILIAKT JOXOAHOCTH
omeparuii, Tak Kak pa3Mep (HaKTUYECKH BBIJIAHHOW CCYAbl COKpAIllaeTcs.
Ilycte ccyma B pasmMepe B BblmaHa Ha CpOK II, U IIpM €€ BblJadye M3 Hee
YIEPKUBAOTCS KOMUCCUOHHBIE B pazMepe C. dakTUyecku BbIIAHHAS cCyla paBHA
BC.

PaccmoTpum CcHayana CHENKM C HAYMCIEHHEM IPOCTBIX IIPOLIEHTOB IO CTaBke I.
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O6o03Haunm yepe3 13,mp — PaKTHUECKYIO0 TOXOIHOCThH, BRIPAKEHHYIO Yepe3 CTaBKY
MPOCTHIX TPOIICHTOB, U MYCTh g — OTHOCUTENbHAS BETMUYNHA KOMUCCHOHHBIX B CyMMeE
kpeauta, TO ectb C=Bg. Torma w3  OajaHCOBOrO  ypaBHCHHS
B(1*(1+n I3,mp)=B(1+m1)
Tenepbp paccMOTpuUM JIOJITOCPOUYHYIO ONEpallMio, KOTJa CcCyla C yAepKaHHeM
KOMHUCCHOHHBIX BBIJACTCS TIOJT CJIOKHBIE TIPOIIEHTHI.

Torna OalaHcoBOE ypaBHEHHE UMEET BU/I
(BO)(1+15, cmn=B(1+)
B(1*(1+n, cmn=B(1+1)m, TaK KaK C=Bg.

VYyeTHbie onepanuu. PaccMOTpUM MOJIHYIO TOXOAHOCTh OaHKa MPH OCYIIECTBICHUU
orepanuu ydera C yliepKaHuEM KOMUCCHOHHBIX.
[lycts mpu ywere nOpUMEHsieTCs IpocTas ydeTHass craBka. llocnme ynepxanus
KOMHUCCHOHHBIX U JUCKOHTA 3aeMIIMK nonydaet cymmy BBmiiC. Ecniu C=Bg, To 3Ta
cymma coctaBuT B(Indg). bamancoBoe  ypaBHEHHWE  NPUHUMAET  BHJ
D(Indg)(1+nis, ip)= B - nonHas 10X01HOCTh

Jexknus 8. ®@PuHaHcoBas Y)KBUBAJIEHTHOCTD

8.1. llpyunuun ¢GuHAHCOBOI IKBHBAJIEHTHOCTH 00513aTEJILCTB

B ¢bunaHCcOBOI MpakTHKe 4acTO BO3ZHUKAIOT CUTYaAIlUH, KOT/1a HEOOXOIUMO 3aMEHUTD
OJTHO 0053aTeNIbCTBO APYIMM, Hampumep c Oosiee OTAAJIEHHBIM CPOKOM ILIaTexa,
JIOCPOYHO TOTacUTh 3aJI0JDKEHHOCTh, OOBEAMHUTH HECKOJBKO TIIaTeX e B OJUH,
M3MEHUTh CXEMY HAYMCIICHHS MPOILIEHTOB U T.N. B Takux Ciydasix BO3HUKAET BOIMPOC
O TOM, Ha KaKUX NPUHLUIAX JOJLKHO OCHOBBIBATHCA N3MEHEHUE KOHTPAKTA.

Ha mpakTrke B KauecTBe TaKoro MPUHIIMIIA HAKOOJIEe YacTO MPUMEHSIETCS NPUHYUN
GuHaAHCOB0U IKBUBANEHMHOCMU 003amelbcma, TIO3BOJISIONINI COXpaHUTh OanaHc
MHTEPECOB CTOPOH KOHTpakTa. OTOT MPUHIMUII NPEANONaracT HEU3MEHHOCTh
(MHAHCOBBIX OTHOILIEHUH 10 M TMOCIE WU3MEHEHHs YCIOBUM KOHTpakTa. Tak, mpu
W3MEHEHUM  CHOCOOOB  HAUYMCICHHUS  MPOLEHTOB  HEOOXOAMMO  YUYUTHIBATH
B3aMO3aMEHSIEMOCTh MEXK/Ty Pa3JIMYHBIMU BUJAMH MPOLIEHTHBIX CTABOK.
IKeusaneHmubiMy Ha3bIBAIOT NPOYEHMHble CIMABKU, KOTOPBIE IPU 3aMEHE OJHOW Ha
JIPYTYIO TPUBOAST K OJMHAKOBHIM (DHHAHCOBBIM pe3yJbTaTaM, T.€. OTHOIICHUS
CTOPOH HE U3MEHSIOTCS B paMKaxX OJTHOW (PMHAHCOBOM ONEPAIIHH.

[Ipy wW3MEHEHHM YCIOBUM IUIATEXKEW JUIS peanv3aldd Ha3BAHHOIO ITPUHIIUIIA
HEOOXOJIMMO YYMTHIBATh PA3HOBPEMEHHOCTh IUIATEKEH, KOTOpPbIE MPOU3BOJIATCS B
XOJI€ BBITIOJIHEHUS YCIIOBUIM KOHTPAKTA 10 U MOCJIE €r0 U3MEHEHUS.
IKEUBANIEHMHBIMY CUUTAIOTCS TAKUE NIamedic, KOTOPbIE OKa3bIBAKOTCS PaBHBIMHU
MOCJIE WX NPUBEACHUS 10 33JaHHOW MPOLEHTHOM CTaBKE K OJHOMY MOMEHTY
BpPEMEHH, TUOO MOCTe MPUBEJCHUS OJHOTO U3 HUX K MOMEHTY HACTYIUICHHSI APYTOTO
I10 33JaHHOU ITPOLIEHTHOM CTaBKe.
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8.2. DJKBMBAJIEHTHOCTH MPOLEHTHBIX CTABOK

JI1st HaX Ok AeHHS] 3HAYEHU M SKBUBAJICHTHBIX MIPOLIEHTHBIX CTABOK CJIETyeT COCTABUTh
ypaBHEHUE YKBUBAJICHTHOCTH.

a) PaccmoTpum osxeusarenmunocmes npocmou NpOYeHMHOU U NPOCMOU YUemHOLU
cmasoxk.Ilpeanonoxum, 9To BpeMeHHas 6a3a paBHa 360 mHM.

[lonaraem, 4YTO HayalbHbIE W HApPAIICHHbIE CYMMbl TP IPUMEHECHHUU
paccMaTpWBAaeMbIX CTaBOK JOJDKHBI OBbITh OAWHAKOBBL. COCTaBUM ypaBHECHHE
HKBUBAJICHTHOCTH, UCXO/I U3 PABEHCTBA MHOXKUTEIICH HapalllCHUS:

Ecnu >xe BpeMeHHas Oa3a nJisi MPOLIEHTHOM CTaBKM 1, KaKk 3TO 4YacTO OBIBAeT,
cocTaBlisieT 365 mHeH, a 11 yueTHoU ctaBku d — 360 qHei

Ipumep. Cpok o noramenus Bekcens 100 nueit. Onepanus yuera BeKcens 10HKHA
npuHectd 20% TOMOBBIX B BHJI€ OOBIYHBIX TOYHBIX MPOIEHTOB. Kakyro cremayet
HA3HAYUTH YUICTHYIO CTaBKY?

CrnenoBarenbHO, sl OOECIICUECHHS 3aJJaHHOTO YPOBHS JIOXOJIHOCTH HEOO0XOJIHUMO
Ha3HAYUTh YYETHYIO CTaBKy 18,7%.

0) OmpenenuMm coomHoweHue 3KEUBANEHMHOCMU MeHCOYy HPOCMOU NPOYEHMHOU
CMABKOU HAPAUEHUSL U CJLONCHOU NPOYEHMHOU CIMABKOU.

J{ns pereHust OCTaBICHHOM LIEJIM MPUPABHSEM MHOKHUTEIIN HAPALICHUS APYT APYTY:
rae N- mpocTtasi IpolleHTHAasl CTaBKa HapaIllCHHUS;

N-ciioxHasi MpOIIEHTHAs CTaBKa HapalleHus,

N-cpok onepanuu B roaax.

IIpumep. Kpenutr mnpenocraBneH nox 20% mpocteix romoBbix Ha 0,5 ropa.
Onpenenure T0XOMHOCTH (DMHAHCOBOM oOmepaliid B BHAE CIIOXHOH TIOJOBOM
MPOLICHTHOM CTaBKH.

Pemenwne; 1=0,2; n =0,5.

N 21%

8.3. 3ameHa U KOHCOIMAALMSA TIATEKEH

B kauectBe MeToja, TO3BOJISIIOLIETO OCYIIECTBUTh MPUHUMUN  (HUHAHCOBOU
HKBUBAJICHTHOCTH 0053aTE€NIbCTB, MPUHATO HUCIOJIb30BaTh Memoo npusederus (c
MOMOIIBI0 OMNEpalii JUCKOHTUPOBAHUS U HapalleHUs) IJIaTeXKed K OJHOMY
MOMEHTY BPEMEHH.

[Ipyn mpuMeHeHnn MeToAa MPHUBEICHUS CIEAYET, MPEXKIE BCETro, BHIOPATh 0306wl
MOMeHm 8peMeHU, T.e. MOMEHT K KOTOPOMY MPEANoJiaraeTcs NpUBEICHUE BCEX CYMM

B pacyere.

JINCKOHTHPOBAHKHE TMPUMEHSICTCS, €CJM HEOOXOJMMO MPUBECTH IUIATEXH K Oolee
paHHe# jare, HapallleHHe — Korja 0a30BbIi MOMEHT BpPEMEHH OTHOCHUTCS K
OymyiemMy.

IIpumep. BrisicHute, SBISIOTCS JIM PaBHOLIGHHBIMHM JIBa 00s3aTeNbCTBA, €CIU IO
OJTHOMY M3 HUX JOJKHO OBIThH BBIIJIAYEHO 2 MJIH. pyOsieii yepes 2 rosa, a mo BTOpoMy
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— 2,5 muiH. pyOzeit yepes 3 roga. s cpaBHeHHS] IPUMEHUTH CIOKHYIO MPOLIEHTHYIO
ctaBky 15% rogoBbIX.

Kak BuguMm, nanHble 0013aTENbCTBA HE SBJSIOTCS PABHOICHHBIMU.

Ha mnpakTthke T1pH M3MEHEHUH YCJIOBUM IUIATeKEW MTPUHIUIN (HUHAHCOBOM
DKBUBAJIEHTHOCTH DPEATM3YETCS IyTEM COCTABIEHUS YpPAaBHEHHS S3KBUBAJIEHTHOCTH,
COrJJaCHO KOTOPOMY CyMMa 3aMEHSEMBbIX IUIaTeXeH, MPUBEACHHBIX K OJHOMY
MOMEHTY BPEMEHH, NPUPABHUBAETCS K CyMME IUIATEKEW MO HOBOMY COIVIAILIEHUIO,
MIPUBEICHHBIX K TOMY € MOMEHTY BpEeMEHH. J[1s KpaTKOCPOUHBIX KOHTPAKTOB
MIPOIIECC MPUBEACHUS, KaK MPABUIIO, PEAIN3YETCS HAa OCHOBE MPOCTBIX MPOLEHTHBIX
CTaBOK, JIJII CPETHECPOUHBIX U JOJITOCPOYHBIX — HA OCHOBE CJIOKHBIX.

Ipumep. Nmerorces nBa kpeautHbix obsizarenbeTBa 400 Thic. py6. u 700 ThIC. pyo. co
cpokamu yruiatel 1 aBrycta u 1 siHBaps (cimemytomero roga). Ilo cormacoBanuto
CTOPOH YCJIOBHSI 00513aTE€NIbCTB MEPECMOTPEHBI: MepBbIi Tu1atex B pazmepe 600 Thic.
pyOJiell TOJDKHUK BHOCUT 1 HOSIOpS, OCTAJIbHOM JIOAT OH BhHIIJIauMBaeT 1 mapra.
Onpenenure BEIMYKMHY BTOPOTO IUIATEXka, €CIM B pacdyeTax HCHOJb3yeTcs MpocTas
nporieHTHasa ctaBka 20% roaoBsiX. [IponeHTHI TOUHEBIE.

Pewenue:

3a 0a30Byl0 Jary OpUMEM JaTy HCKOMOIO IUiaTexka. Bce ocTalibHble IUIaTexu
IIPUBEZIEM K 3TOM mare - 1 mapra.

Cpox ot 1 aBrycra (P1=400 TbIC. pyOiteii) 1o 1 mapTa cocraBnset 212 aneit (365-213
+60).

Cpok ot 1 saBaps (P2=700 TbIc. pyOseii) 1o 1 mapta coctaiser 59 aueit (60-1).
Cpox ot 1 Hos6pst (P3=600 ThIC. pyOneit) no 1 mapta coctaBmser 120 nueit (365-
305+60).

Otcroma P4=529,65 tric. pyOnei.

IIpumep. CornacHO KOHTpakTy mpeanpusathe TokHO Beiuiatuth 200, 300 u 500
ThIC. pyOseil cooTBeTcTBEHHO uepe3 1,5 rona, 2 u 4 roaa. [Ipeanpusrue npeaiaraet
MEPECMOTPETh KOHTPAKT M BEPHYTH JIOJT OJHUM ILIATEKOM uepe3 3,5 roaa. Haitgure
BEJIMYMHY KOHCOJIMJIMPOBAHHOTO IJIaTEXka, €CIIM MPUMEHSETCA CIO0KHAs MPOLIEHTHAs
ctaBka 18% rogoBbIX.

Jlekuus 9.Mnoreynbie cCyabl

JKenaronye nonmyyuTh KpeAUT MO 3aJI0T HEABUKMMOTO UMYLLIECTBA TOJKHBI IPEKIE
BCETO 3aI0JIHUTh AHKETY U HamucaTh 3asBJICHUE, TJIe 000CHOBBIBAETCS MOTPEOHOCTD
B IPEAOCTABIEHUU CCYIbl, YKa3bIBAETCA MECTONOJIOKEHHE HEIBUXKUMOCTH,
(¢buHaHCOBOE COCTOSIHUE NOJDKHUMKA W Ap. [IpuHATHE pelieHus o MpeaoCTaBICHUU
KpeAuTa BKIIOYACT IMPEIBAPUTENIbHYIO OLEHKY HEIBHXKUMOCTH, cOOp U TNPOBEPKY
JaHHBIX O (PMHAHCOBOM IOJIOKEHUHU 3aeMIIUKa U TOCJIEIYyIOIIee MCIOIb30BaHHUE
3TON MH(pOpPMaLMU B BHIPAOOTKE PELICHUS OTHOCUTENbHO MPEJOCTaBICHHUS KpeauTa
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WM OTKa3a B €ro mnpefoctaBieHuu. OpraHu3anuu KpPEIWTHBIX OTHOIIEHUU B
YCJIOBUSIX HCIIOJIL30BAHUS MUIOTEKU CBONMCTBEHHBI: OOIME YEPThI, XapaKTEepPHbIE IS
KPEJIUTHBIX OTHOIIEHUH (CPOYHOCTh, BO3BPATHOCTh, 0OECIIEUEHHOCTh, IUIATHOCTD) U
crieniupuyecKre 4epThl, BbI3BaHHBIE OCOOCHHOCTSAMHU (YHKIIMOHUpPOBaHUS OaHKa W
CCy/03aeMIlMKa B 3TOM cucTteMe. B omepanusx ¢ UIOTEYHbIMU KPEIUTaMH Hapsy C
CCYI03aeMIIUKOM ¥ CCYJIOTIONydaTesIeM YIaCTBYIOT OpTraHU3aIiK, 00SCIIeYMBAIOINE
CTpaxOBaHUE KPEAWTA, NPEICTABUTEIN CYAeOHOW BIACTH, PEATU3YIONIUE IPaBO
3aMMOJIaBlla B 4YacTU YyACpKaHUS HMMYIIECTBA 3aeMIIMKa 3a JOJITM B Ciydae
HEBBIIIOJHEHHUS UM CBOUX 00S3aTEIILCTB.

ba3zoit obecrieueHust KpeaIUTOCIIOCOOHOCTH KIIMEHTA SIBJISICTCSI, BHIOOP ONTHUMAJIBHOTO
COUETaHUSI MEXKAY BEITUYUHON CCYJIbI U CTOUMOCTBIO 3asora. [Ipu aTom He0oOX0 MO
UCXOJUTh M3 OOECIEUEHHUs IUIATEKECIOCOOHOCTH KIMEHTAa W TMOAJACp)KaHUS Ha
JIOJDKHOM YPOBHE KOHKYPEHTOCIIOCOOHOCTH KiMeHTa. [ljisi mocieaHero BpeMeHU
XapakTepHO YBEIWYEHUE JIOJIM KpeauTa B 3aJ0roBoi cToMMocTU. B cTpaHax c
Pa3BUTOM PBIHOYHOM 5SKOHOMHMKOW TIPU TOJIb30BAHUHM HWIIOTEYHBIM KPEAUTOM
MPEAYCMOTPEH KOMILUIEKC MeEp I0 OOECIEUEHHMIO COXPAaHHOCTH HEJIBM)XKHMMOCTH,
HaxOJIAIICHCS B 3ajloTe. YCJIOBHS HUIIOTEKH TPEOYIOT OT 3aeMIIMKa CBOSBPEMEHHOTO
OCYIIIECTBJICHUSI PEMOHTA YKUJIOTO 3/IaHMS, a TAaK)Ke rapaHTUM, 4TO 3J1aHHe HEe OyJeT
WCIIOJIB30BAaHO 11 HE3aKOHHOM JesITeNIbHOCTH. B goroBope mpeaycMmaTpuBaeTcs
3anpelleHre CYIIECTBEHHON MEepeCcTpOMKM WM YKPYMHEHUs jaoma 0e3 ocoboro
paspeliieHus 0aHka, MOJHOE CTPAXOBAaHUE OT IMOXkKapa, yparaHa U APYrux CTUXUUHBIX
OeacTBuii B Toyb3y OaHka. HapyieHwe 5Tux o00s3aTENbCTB BJICUET CHUKECHHE
PBIHOYHON CTOMMOCTH 3aJI0)KEHHOTO MMYIIECTBa. B KadecTBe 3alIUTHOTO CPEACTBA
OT MOJIOOHBIX JEUCTBUN CCyA03aeMINMKAa OaHK MOXKET MCIOJIb30BaTh TaKXKE IPABO
NpeabSIBICHUS UCKa B cyI. MmoTeka qo/KHA OBITh yUpexKaeHa MOTMHHBIM aKTOM - Y
HOTapuyca no gopme, yCTaHOBJIICHHOU 3aKOHOM. J[OKYMEHT, COCTaBJICHHBII BO BpeMs
CHACIKUA C HEJIBMXUMOCTBIO YYaCTHUKAMU CJIIENIKH, B CJIy4ae €ro OIMpOTECTOBAHUS
TPETHUMHU JIMIIAMU JIOJKEH TaKXKe MPEACTaBIATh COOOM ayTEHTUYHBIN aKT.
3aksiagHas JOJKHA ObITh 3apEeTUCTPUPOBAHA B 0COOOM PErucTpaIllMOHHOMN ClTyX0€e 1o
MECTOHAXOXKACHUIO OOBEKTa HEIBMKMMOCTH. 3aKJIaJHas BKJIOYACT IPABOBOC
ONKMCAHWE WMYIIECTBAa, B HeW 0003HAYalTCs 3aeMIMK U kpeautop. OnHa
MOJNUCHIBAETCS BCEMHM CTOPOHAMH, HUMEIOINIMMHM CBOIO JIOJIIO B HEIABHM)KUMOCTH.
3akiagHasg COJEPXKHUT CBEACHUS O 3ajlorojaresie, 3ajorojepskareie, Ha3BaHUE
KPEIUTHOTO JIOTOBOpa WJIM JPYroro o00s3aTelbCTBA, HCIIOJIb30BAHUE KOTOPOTO
obecrieurBaeTcsl MO 3aKJagHOM, C yKa3aHUEM JaThl U MECTa 3aKJIIOUYEHHUS 3TOro
JIOTOBOpa, CYMMBbI 00sI3aT€lIbCTBA, OOECIEUYEHHOT'O 3aKJIaJHOM, CPOKH M CYMMBI
yIUIaThl J0Jra, JACHEKHAas OLIEHKAa MMYILIECTBA, HA KOTOPOE YCTAaHOBJIEHA WIIOTEKA,
€ro MECTOHAXOXKJICHHE, HAMMEHOBAaHHWE MPABOYCTAHABIMBAIOIIMUX JOKYMEHTOB
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npeaMeTa WIOTEKH, MOAMMCH 3aJ0roJaTelsl W 3aJorojiep)karesis, HauMEHOBaHUE
oprasa, 3aperucTpupOBaBIIErO UMOTEKY, C YKa3aHUEM JIaThl U MECTA PErUCTPALIUU.
3anMMoOJIaBIIeM SIBJIAETCS UIOTEUHBIN OaHK, KOTOPBIA, COIJIACHO JIOTOBOPY, OepeT Ha
ce0s1 0053aHHOCTh MO OOCIYXMBaHMIO KIMEHTOB. B mporecce oOCIyKMBaHHS OH
BBITIOTHSET COOpP MECSYHBIX CUETOB, OKAa3bIBAE€T YCIAYTd MO JACHOHUPOBAHUIO
JICHE)KHBIX CPEJICTB, MOCTYIMAIOIUX OT KJIMEHTOB C MOMEHTA HACTYIUICHUS CPOKa
OIUIaThl CYETOB, HANMOMUHAET KJIMEHTaM O CpOKaxX B3HOCOB, ()MHAHCOBOE U
IOPUIUYECKOE KOHCYJIBTUPOBAHUE U T. 1.

JloroBop 3asiora (MMOTEKH) OOBEKTOB HEIBMKMMOCTH 3aKIIIOYAETCS B MUCHMEHHOM
dopme. I[lpaBa 3asoromepkarenss Mo OOECIECYEHHOMY HIIOTEKOM 0053aTeNbCTBY
MOTYT OBITh YJIOBJIETBOPEHBI 3aKJIaIHOM. JJOroBOp UIOTEKH COBEPIIAETCS OTIEIHHO
OT OCHOBHOT'O KPEJIUTHOIO JOTOBOPA. YCIOBHE O 3aJ0re€ MOXET OBbITh BKIIIOYEHO B
TEKCT OCHOBHOTO J10roBopa. JloroBop 00 unoreke odecredynBaeT 00bemM TpeOOBaHUI
3aJIoroJiepKaresisi K MOMEHTY UX yJoBieTBopeHus. O0s3aTeNbcTBa AOMKHUKA CBEPX
oO1el TBepoil CyMMBbI TPEOOBAHMM 3aJIOTOAEpKaTeNsl, YKa3aHHOM B JOrOBOpE, HE
CUMTAIOTCS. ~ OOECHEYeHHBIMH  UIMOTEeKOH.  JloroBopoM  mpemycMaTpuBaIOTCA
TpeOOBaHMs  3aJoroJiep)Karesis MO  yIUlaTeé OCHOBHOM CymMMe JIojira 1o
00ecCIreYeHHOMY HUIOTEKON 0053aTeNbCTBY, MPOICHTOB 3a IMOJIb30BAaHUE KPEIAUTOB,
BO3MEIIEHUE YOBITKOB M HEYCTOEK B Ciydae MPOCPOYKH WM HEUCIOITHEHUS
00s13aTENIbCTB, YpPOBEHb IMPOIIEHTOB 3a HEMNPABOMEPHOE TMOJb30BAHUE UYKUMU
JIEHEKHBIMH CPEJCTBAMU, CyICOHBIX U APYTHX U3ACPKEK U JP.

JloroBop WIOTEKH W KPEAUTHBIA JIOTOBOP, COAEpKAIIUN COTJIAllleHHEe 00 HIOTEKE,
MO/JIeKAT HOTAPUATLHOMY YJIOCTOBEPEHHUIO W TOCYJapCTBEHHOW perucrtparuu. B
JIOTOBOPE UIOTEKW YKa3bIBAIOTCS OMNMUCaHUE OO0BEKTa, MPaBO Ha HMYIIECTBO
3aJI0TOIaTeNsl, HAMMEHOBAHUE OpraHa, 3apEruCTPUPOBABIIETO MPABO 3aJIOTOJATEINS.
Ecnu mpaBo 3anoromarensi yaAoCTOBEPSETCS 3aKIagHOM, TO B JIOTOBOpE 00 HIIOTEKE
3amuckIBaeTcst 3To ycioBue. [IpaBo 3anorogepskaresisi Ha UMYIIECTBO BO3HUKAET C
MOMEHTA 3aKJIIOYEHHUS JIOTOBOpAa MIOTEKU. 3ajJ0KEHHOE HWMYIIECTBO CUUTACTCS
OOpEeMEHEHHbIM MIMOTEKOM C MOMEHTa BO3HUKHOBEHHUs TipaBa 3asiora. llpu
OCYIIECTBJICHUM CBOWUX TIpaB BIAJENel 3aKJIaJHON JOJKEH TMPEAbSIBUTH €€
oOs3anHOMY Jsnity. [lpu 3amore 3akiiagHON W ee Tepedade B JICTIO3UT HOTapuyca
JIOJDKHUK BHOCHUT TUIATEKH TOXKE B JIETIO3UT HOoTapuyca. [Ipu moimHOM ucmoiHeHUu
00s3aTeNIbCTBA TI0 MIIOTEKE 3aJIOTOJEpKaTeIh JOJDKEH Tepelarh 3aKJIaTHYyI0
3aJI0r0JIaTeIII0, a MPHU BhIIIATaX YacTIMU — CIJIaTh 00 3TOM OTMETKH Ha 3aKJIaIHOM.
JlokazaTenbCcTBO, OOCCICUCHHOC MITIOTCKOM, CYUTACTCS HEUCIOJHECHHBIM, €CJIU
3aKjajHas HaXOJUTCA Y 3ajorojep)kaTesisl WM Ha HeM HeT OTMETKH O BbIILJIaTax.
OO0s13aTeNIbCTBO, O00ECIEUEHHOE HIIOTEKOH, CYUTAeTCS MCIIOJHEHHBIM, €CJIHU
3aKjIaJHasl HAXOAWTCS Yy JIO00TO W3 OOsI3aHHBIX 1O HEW JHI[ WIA B OpraHe
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rOCpPErucTpali. AHHYJIUPYET 3aKJIAJHYI0 OpraH rOCPErucTpallMd UIOTEKH MyTeM
MOCTAHOBKM IITaMmra "morameHo" Ha JUIEBON CTOPOHE.

OO0s3aHHOE 1O 3aKJIAJHOW JIMII0O MOXET OTKa3aTh MPEIbSBUTENIO 3aKJIaJHON B
cilydae, €Ciu CyJOM MPUHSAT UCK O MPU3HAHUU HEJIEUCTBUTEIILHON YCTYIKU MpaB 1O
3aKJIaIHOM, €CIIU MpEeAbsBICHHAS 3aKiaHas HEJECHCTBUTENIbHA B CBSI3U C €€ YyTpaTou
3aKOHHBIM BJIQJIENbIIEM, BbIIauell AyOnHKaTa JJMOO B CBA3M C HAPYIICHHEM MOPSIKaA
BbIJAYM 3aKJIAJIHOM WM ee AyOJIMKaTa, 3a KOTOpble OOS3aHHbBIE 10 HHUM JHIA HE
OTBEYAIOT. 3aKja/iHasi MOXKET OBbITh 3aJI0’K€HA IyTEM €€ Mepeadyu APYyroMy JIHILY —
3aJIOTOJIEPKATENI0 3aKJIAJHON B OOecreyeHre KpPEeIUTHOTO JOTrOBOpa MEXKIY STUM
JUIIOM U 3aJIOroJiepKaTesieM, Ha3BaHHBIM B 3aKJIaJIHOM 3ajiorojiepkaresieM. 3ajor
3aKJIaJIHOM O3HAauyaeT 3ajJor Ipolies TpPeOOBaHUS IO KPEAUTHOMY JIOTOBODY,
NPUHAAIEKAIIETO UIIOTEYHOMY 3aJI0T0JIEPKATENI0 U 00ECIEYeHHOr0 MMOTEeKo. B
IIPOLIECCE 3AKPBITUS HMIOTEYHOM CHEIKH O(POPMIISIOTCS CIEAYIOIIHE JOKYMEHTHI:
IOPUIMYECKOE TMPABO 3aMMOJABLa Ha 3aJ0rOBOE€ HMMYIIECTBO, TUTYJ Ha BIAJICHHUE
MMYIIIECTBOM, CTPaXxOBOW IOJIHC, JOJTOBOE 00s3aTesbcTBO. WnoTeuHblid OaHK
[IOJIy4aeT MPUYUTAIOLIYIOCS €My CyMMY OT 3aeMIIMKa M IepefacT KIUEHTY
JNOKYMEHTBl Ha BIJIAJICHUE KPEIUTOM, CTPAXOBKY M Jp. 3aEMIIUK TakKK€ HECET
OTBETCTBEHHOCTbH 3a BBIILJIATHI IPOLIEHTOB 3a KPEAUT. Y IOBJIETBOPEHHE TPEOOBaHUMN
3aJI0ToAepKaTeasl M3 CTOUMOCTH 3aJI0KEHHOTO HWMYIIECTBA NPOU3BOJUTCS IO
PELICHUIO CyJa 3a MCKJIIOYEHUEM CIIy4yaeB, KOIJla HOTAPUAJIBHO YAOCTOBEPEHHBIM
COrJIAICHHEM  3aJIOrOJaTeNsli ¢ 3aJorojepxaTelieM, 3aKIIOYEHHBIM  IOCIe
BO3HMKHOBEHHUSI OCHOBaHMWS Jisi OOpalieHus B3bICKAaHHWS Ha MPEAMET MIOTEKH,
IpEeIyCMOTPEHO YIOBJIETBOPEHHE TPEeOOBAHUN 3aorojepxkarenss M3 CTOMMOCTU
3aJI0)KEHHOTO0 MMYyIlecTBa 0e3 oOpamienust B cyl. OCHOBaHUSIMU JJis OOpalleHus
B3BICKAHUS B CYJ SIBJISIOTCS HEUCIIOJIHEHHE WM HEHAJIEXKAIlee HCIIOIHEHUE
00€CIeYEeHHOT0 HUIIOTEKOM 00s3aTeIbCTBA, CHUCTEMATHUYECKOE HAPYIIEHHE CPOKOB
BHECEHHUSI NIEPUOIUYECKHX TUIATEKEN, HEBBIMOJIHEHUE TPEOOBAHUI 3a10T0/Iep KaTess
O JIOCPOYHOM MCHOJIHEHHH OOECHEYEeHHOr0 MIOTEeKOW  o0s3aTenbcTBa B
MPETYyCMOTPEHHBIX 3aKOHOM ciyyasx. MTak, WNOTEUHBIA KpPEAUT MOXKET ObITh
MOJlydyeH KakK TMoJ oOecreueHue HEABIKMMOCTBIO, YK€ HMEIoIIecs y Bac B
COOCTBEHHOCTH, TaKk M IMOJ OOecreuyeHue TIOKynaeMod HEIBHKUMOCTH — Kak
rOTOBOM, Tak M cTposmedca. OOecrnedeHHeM M0 KpPEAUTY MOXKET BBICTYNATh
KBapTUPA, AOM JHOO0 3€MENIbHBII Y4aCTOK.

NnoTedHbli KpeIUT MOXKET OBITh TaK)Ke MCIOJIb30BaH Ha APYrHe eI — HampuMep,
Ha PEMOHT KBapTHUphl. B Halllell cTpaHe npeaocTaBieHue KpeauTa Ha HeIBUKUMOCTh
MOKET HE MpeycMaTpUBaTh €€ 3ajora B KauecTBe 00ecleyeHusl BO3BpaTa KpeauTa, B
ATOM CiIy4yae 00eCleyeHHEM BBICTYNAIOT MOPYUYUTEIH, FTApAaHTUNHBIA JETO3UT JeHET

v JIp.
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B unoreky MOXHO MpuoOpecTH Kak MEepBUYHOE (HOBOCTPOMKH), TaK U BTOPUUYHOE
KUJIbE, a TAKXKE PAJl APYTUX BUJIOB HEIBUKUMOIO UMYILIECTBA.

NMymiecTBo, KYIUIEHHOE B KPEOUT, OCTAaeTCs y 3aeMIIMKa B €ro BJIAJACHUU U
nosib3oBaHuu. [lponaxka KBapTHpPbl COOCTBEHHMKOM BO3MOKHA TOJBKO C COTJIACHs
OaHKa-KpeauTopa.

B noroBope 00 UMOTEKE TOJKHBI OBITH YKA3aHBbI:

- IPEAMET UTIOTEKHU;

- €r0 OIICHKA;

- CyIECTBO, pa3Mep U CPOK HCIOJHEHUS 0053aTeNbCcTBa, 00eCeuynBaeMoro
HUIIOTEKOM;

- IJTOIIA]Ib 00bEKTa HEIBUXKUMOCTH;

- aJipec, M0 KOTOPOMY OH PacloJIOXKEH;

- BCE CYIIECTBEHHBIE YCIIOBUS OCHOBHOI'O 0053aTeNIbCTBA, KOTOPOE O0ecreunBaeTcs
HUIOTEKOM;

- IPaBO, HA KOTOPOM OHO MPHUHAJIJIEKUT 3aJI0T0JIATEIO.

JloroBop 00 MIIOTEKE CUMTAETCA 3aKJIIOYEHHBIM C MOMEHTa €ro rocyJapCTBEHHOM
PEruCTpaLyH.

VYcnoBusa mnpenocTaBleHUs KpeauTa Ha HEIBUKUMOCTb OOYCIIOBJIEHBI TaKUMHU
napamMeTpaMH KakK BbICOKAasi CTOMMOCTb OOBEKTa KPEIUTOBAHUS U, B CBSI3U C 3TUM,
JUTUTENIbHBINA MEepUO/ MOTallleHHs 3aJ0/DKEHHOCTU. UTO ABISIETCS MEPBOOYEPETHBIM
(akTOpOM yBEIMYEHHS] KPEIUTHBIX PUCKOB, U, KaK CJIEACTBUE, IPUCYTCTBHE OoJiee
JeTaNbHOTrO NIl OaHKa M 00Jee pacXoJHOIO JUIsl KIMEHTa pacCMOTPEHHMS BOMPOca O
IPEIOCTABIIEHUH KPEIUTa Ha CTPOUTEIHCTBO WIIM TPUOOPETEHUE HEIBUKUMOCTH.

MakcuMalnbHbId CPOK MPENOCTaBIEHUs Kpeauta orpanudeH 20 rogamu — 5 ner, 10
net, 15 nmer u Oonee. bonee MIMTENBHBIM CPOK AOCTYNEH JUIIL y3KOMY KpPYTy
rpaxkgaH (OTBEYAIOIIMM OINPEIECICHHBIM YCJIOBHSIM MHOTOJETHBIM CEMBAM H
MPOKUBAIOIINM B CEIIbCKOM MeCTHOCTHU rpakaaHam PB).

bank omnpenensieT MUHUMaIbHBI M MAKCHUMAJbHBIM pa3Mep KpeauTa. 3a4acTyro
O0aHKHM TPeOYIOT BHECTHU OINpPEACIICHHYI0O CYMMY M3 BalllMX COOCTBEHHBIX CPEICTB —
or 10 g0 30 TPOLEHTOB OT CTOMMOCTH MPHUOOPETAEMOTrO TOMEIICHHUS, W BBIIIC.
OxoHuaTenbHas CyMMa KpeOuTa OINpeAeNsieTcss HCXOolIsi U3 MOTPeOHOCTH,
MJIATEXKECTIOCOOHOCTH  KJIMEHTa  (BO3MOXHO  TUIATEKECIMOCOOHOCTH  OJM3KHUX
POJICTBEHHUKOB — MOPYYUTENEH).

[IpolieHTHBIE CTAaBKM B HACTOAIIEE BpeMs B pa3HbIX OaHKax sl pyOJNeBBIX WU
BaJIIOTHBIX KPEAUTOB MOXKHO MOCMOTPETH 3/1€CH.

B KkoHeyHOM wuTOre MNpOLEHTHAs CTaBKa MO KPEOUTy M €ro pasMep MOryT
BapbUpPOBATHCS B 3aBHUCHUMOCTH OT psAga (aKTOpOB: HAIUYUS MOATBEPKICHHOTO
JI0X0J1a, COTJacHus Ha CTPAXOBAaHWE HEABM)KMMOCTH U KHU3HU, TOKYIKH KBAPTHPHI Y
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napTHepoB 0aHKa, pa3Mepa BHECEHHBIX COOCTBEHHBIX CPEACTB, HAJTUUMS KIIMEHTCKUX
OTHOUIEHUH ¢ OAHKOM U JIp.

HnoTedHble KPeaUThl BBIIAIOTCS ¢ (UKCUPOBAHHOW MPOIEHTHOW CTaBKOM, KOTOpas
COXpaHSIETC B TEUYEHUE BCErO0 CPOKAa KPEAWTOBAHUS >KWIbS, WIA C IUIABAOILICH
CTaBKOM, MPUBSI3aHHON K CTaBKe pe(prHAHCHPOBAHUS.

[ToMuMO MHPOLEHTOB 3a MOJIb30BAHWUE KPEAUTOM, YACTO B3MMAKOTCS KOMHUCCHUU 32
oopmileHHe TOTOBOpa, 32 CHIATHE WM MEPEBOJ JICHEKHBIX CPEJCTB, €KEMeCsIUHas
KOMHMCCHS 32 CONIPOBOXKIEHNUE KPEAUTA, CTPAXOBbIE B3HOCHI, KOMUCCHUS 33 JOCPOYHOE
MOTAIlICHUE.

JIOMOTHUTENBHBIX PACXOJ0B MOTpPeOyeT MOATOTOBKA JOKYMEHTOB BHE OaHKa:
3aKII04eHue 00 OIEHKE CTOMMOCTH IOMENICHUS, HOTapuajbHOE YJIOCTOBEpPEHHE
JIOTOBOpa M mpouee. B ciiydae KpeAUTOBAaHUS CTPOUTENIHCTBA JKWJIbsl OAHK MOMKET
IPEIOCTaBUTh OTCPOYKY IO OIUIaT€ OCHOBHOIO AOJTa W/WIM MNpoueHToB. Kpenut
MPEAOCTABISACTCS TOJBKO MPaBOCIOCOOHBIM TpaxkiaHaMm Pb (duznmueckum nunam) u
WHOCTPaHHBIM TpaxjaaHaMm (MumaM 0e3 TpakJaHCTBA), HMEIOIIMM BHJ Ha
KUTEJIbCTBO; B Bo3pacte oT 18 jeT (a1 MyX4uH 710 28 jieT — 00s3aTeIbHO HAJINYHUe
BOGHHOIO Owujera), HE MMEIOIIMM OTPHULATEIbHOM  KPEAUTHOM  UCTOPHH.
JlomonHUTENBHO, B 3aBUCUMOCTH OT BHJA OOeCIeueHuss BO3BpaTa KpeauTa,
TpeOyeMBbIil CTaX Ha MOCJEIHEM MecTe padoThl oT 3-6 MecsueB. Hekoropsie 6aHku
CTaBAT YCJIOBHE, YTOOBI OOMMI TPYyAOBOW CTaX KIMEHTa ObUI HE MeEHee
OINPEJEICHHOIO0 CpPOKa, a CyMMa J0XOAa — CBBIIIE JOCTATOYHOM MJisi MOTalleHUs
kpenuta. Ilpu »TOM yuuThiBaeTCs O(QUIIMATBHBIA JOXOJ, IOJIYYEHHBIA Ha
Tepputopu (p. CirieACTBUEM OTCYTCTBHS CIIPABKH O JOXOAAX SIBIIIETCS YKECTOUCHHE
HEKOTOPBIX YCJIOBUW MPEIOCTABICHUS KpPEAuTa, KaK MPaBUIIO, MPOLEHTHOW CTaBKH
M0 KpeauTy Ha XKuwibe. ['pakaanaM, TOCTUTIIUM MIEHCHOHHOTO BO3pacTa, KPeAUT Ha
(rHaHCUPOBaHUE HEABUKUMOCTH HE MPEAOCTABIISIETCS.

OOs3arenbHbIM  TpeOOBaHMEM OaHKa MOXET OBbITh CTpaXOBaHHE KJIMEHTOM
HEJIBDKMMOCTH M KU3HH.

TunuyHblil HA00P TOKYMEHTOB:

- 3asiBJICHUE-aHKETa Ha MOJIYYEHUE KPEAUTa;

- AHKETBI, 3asBJICHUS TTOpyuHTenel (Ipu HEOOXOUMOCTH).

- Konnu nacnopToB Wi BUAOB HA KUTENBCTBO KPEAUTONOIYUATENS U IOPYUUTENEH,
WX OPUTHUHAJIBI JJISI CBEPKH.

- Konuu Tpya0BBIX KHUXKEK JIMOO CIIPABKU O TPYJIOBOM CTa)ke KPEAMTOIOIydaTelis,
NOPYYMTEIICH, 3aBEPEHHbBIC B YCTAHOBIIEHHOM TOPS/JIKE.

- JIoKyMeHTBI 0 pa3Mepe MOIy4aeMOoTo J0X0Jla KPEeAUTONOIyYaTesl, MOpyYnuTens 3a
KOHKPETHBIN NIEPHOJ BPEMEHU (MECSLIEB).

- Cornacue KpeauToIonyqaTelis U IOPYyYUTENel Ha MOIyYeHUue KPEAUTHOTO OTYETa
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- JoroBop, B COOTBETCTBHM C KOTOPBIM OCYLIECTBIIIETCSI CTPOUTEIHCTBO
KpEIUTyeMoro  oObeKTa  HEJIBWKHMOCTH  WJIM  JOTOBOp  KYIUTH-TIPOJAXH
HEJIBMO)KMMOCTH HAa BTOPUYHOM pPBIHKE, 3apETUCTPUPOBAHHBIA B YCTAHOBJIECHHOM
MOPSAKE.

CnemyeT OTMETUTH PSiJl JAOMOJHUTEIBHBIX JOKYMEHTOB, MPEAYCMOTPEHHBIX KaK B
CJlyyae MOKYIKH KBAPTUPHI B KPEAUT, TaK U KPEIUTOBAHUU CTPOUTEIHLCTBA HOBOU (B
TOM 4YHCII€ W WHAUBHUAYAJBLHOTO JKWJIOrO JoMa), OOYCJIOBJIEHHBIX BBIOOPOM
npeajiaraeMoro o0ecredyeHus Kpeanura, BBIOOpOM KaTeropuu npojasia (puznueckoe
VI IOPUANYECKOE JIHIIO0).

[lo ycMoTpenuto ©OaHka MOTyT OBITh 3aTpeOOBaHbl WM PEKOMEHIOBAHBI K
MPENOCTABICHUIO UHBIE JOKYMEHTHI.

IlepcriekTUBBI M HANIPABJICHHUSI PA3BUTHUA UIIOTEYHOT0 KPeIUTOBAHUS
Hcnonp3oBanue 3ajiora HEABMIXKMMOIO HMYIIECTBA (MIOTEKH) HUMEET BaKHOE
3HAYCHUE KaK JJI1 9KOHOMHUKH TrOCYJIapCTBa, TaK U JJIsl CYyObEKTOB XO35CTBOBAHUS U
rpaxnaadH. Ha mpakTuke 3TOT HMHCTPYMEHT 4allle BCErO0 HCIOJb3YETCS A
oOecrieueHus: 00513aTeILCTB M0 KPEAUTHBIM JIOroBOpaM. B To e BpeMs mocpencTBoM
HIUPOKOT0 MPUMEHEHHS! TAaHHOTO MHCTUTYTA JIOCTUTAETCS YKOHOMHUYECKUU d(PPeKT:
MPOUCXOJUT yBEJIMYEHHE OOBEMOB TPUBJICUCHUS HWHBECTUIIMM, OKUBIJICHUE
(¢uHaHCOBOTO 000pPOTa B 3KOHOMHKE. BHeIpeHHe HIOTEKM HMEET CYIIECTBEHHOE
3HAQYEHUWE U JUIsl  Pa3BUTUS OAHKOBCKOW CHCTEMBbI, TIOBBIIIASl TapaMeTphl
YCTOMYHUBOCTH U JINKBUAHOCTH KaruTaia.

OObecrieueHne HaCEIEHUS XWIbEM SIBISIETCS BaKHEUIIIEH COIMaTIbHO-DKOHOMUYECKOM
3a7a4eu JUIs HALleH CTPaHBL.

Ponp 0©aHKOBCKOTO CeKTOpa B pEHICHUH JaHHOW MpoOJeMbl OYEBHUIHA — Ha
COBPEMEHHOM 3Tale€ 3JKOHOMHUYECKOTO pa3BUTUSA POCCUHCKOTO KpeaUTOBAHUS
HaceJieHUsT B OOJIACTU KUJIUITHOTO CTPOUTENHCTBA W TOKYIKH TOTOBOTO >KUJIbS
CTAHOBUTCS BAKHEUIIIMM HAIPaBJICHUEM JICSITEILHOCTH OAHKOB.

DaHKOBCKMI KpeauT B HACTOSIIIEE BpPEMsS pPACcCMATPUBAECTCA KaK BaKHEUILIHN
HUCTOYHUK (PMHAHCUPOBAHUS MHBECTUIIUN B KWJIMIIIHOE CTPOUTEILCTBO.

[To3uTHBHBIE TEHACHIMM B COLMAIBHO — 3KOHOMHYECKOM pa3BUTHUU CTPaHbI, a
MMEHHO CHIKEHUE CTOUMOCTH KPEIWTHBIX PECYpPCOB, IOBBIIIEHUE KU3HEHHOTO
YPOBHS HacCeJIeHUs, oOecrieueHHbIC COBMECTHO MPOBOJIUMBIMU
OOIIEAKOHOMHUYECKUMU U OPTaHU3AIMOHHBIMH MEPOIPUSTUSIMU TpaBuTeNnbcTBa b,
CTUMYJIMPOBAJIM  OTEUECTBEHHbIE OAHKM AaKTHUBHO Pa3BUBATh JIOJITOCPOYHOE
KpeIuToBaHue (U3NUECKuX JHIl, B TOM 4YHCIE TMPEIOCTaBICHUE KPEIUTOB Ha
MPUOOPETEHUE U CTPOUTEIIHCTBO KISl HA KOMMEPUECKHUX (HE JIbTOTHBIX) YCIIOBHSIX.
B nepByto odepens, nepeBec A0JHM KPEAUTOB, MPEAOCTABIIIEMBIX HA MTOKYIKY KUJIbS,
CBsI3aH C HU3KUM OOBEMOM TPEIJIOKEHHSI CO CTOPOHBI CTPOUTEIBHBIX OpraHU3aIINMN,
a TAKXKE C ONMPEAEICHHBIM PUCKOM IPH BJIOKEHUH CPEACTB B JI0JIEBOE CTPOUTEIBCTBO
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KWIbsl, KOTOPBIM OOYCJIOBJIEH HECBOCBPEMEHHBIM HCIOIHEHHUEM 3aCTPOUIIMKOM
CBOMX 0053aTeNIbCTB, M, KaK CIJIEJICTBUE, MOBBIIICHHEM OKOHYATEIbHON CTOMMOCTU
HKUJITBSL.

Ha coBpeMeHHOM »3Tame, B YCJIOBHSX PBIHOYHBIX MNPEeOOpa3oBaHUN B >KUIUITHOU
cdepe cTpaHbl, Tepexo]] K BHEOIOHKETHOMY (DMHAHCHUPOBAHUIO 32 CUET COOCTBEHHBIX
cOepexeHn Tpak/iaH U TPUBJICUYCHUSI OAHKOBCKUX KPEIUTOB HA OOITMX OCHOBAHUSIX
Oyner urpaTh Bce 0Oojiee 3HAYMMYIO POJib B JaJbHEUIIEM Pa3BUTUU >KUIUIIHOIO
CTPOUTEIHCTRA.

O¢ddexTuBHO 3a7eCTBOBATh MEXaHU3M KOMMEPUYECKOTO KpPEIUTOBAHUS >KUJIbS
BO3MOXKHO MYTEM Pa3BUTHSI B CTPaHE JIOJTOCPOYHOTO HIIOTEHYHOT'O KPEIAUTOBAHMS.
NnoTteka sBIsSETCS CYHIECTBEHHBIM (DAKTOPOM SKOHOMHUYECKOTO M COLMAIBHOIO
pasBuTHs cTpaHbl. Ee pomb MokeT OBITh OCOOCHHO 3aMeTHa JUIsl CTPaHbl C
MepexoIHON SKOHOMHUKON. Oco0yr0 poJib Ha HAYaJIbHOM 3Tare CO3JaHUsl CUCTEMBI
JOJITOCPOYHOTO ~ MIOTEYHOTO  KPEAWTOBAHWS  HACEIICHWS TPHU3BAHO  UIPaTh
rocynapctBo. OHO ompeenseT KOHIETINIO Pa3BUTHS ITOW CHUCTEMBI, (OPMHPYET
npaBoByto 0a3y. COOTBETCTBEHHO U AanbHeiiee 3 dHekTHBHOE (PYHKIITMOHUPOBAHKE
CUCTEMBI JIOJITOCPOYHOI'O HIOTEYHOTO KPEAUTOBAHMS BO3MOXKHO TOJBKO TpHU
MOCJIEIOBATEILHOM, €JIMHOOOPa3HOM HOPMATUBHOM 3aKPEIUICHUU TMPUHIIUIIOB
UITOTEYHOTO KPEIUTOBAHUS B 3aKOHOJATEIBHBIX M TI0JI3aKOHHBIX aKTaX, KaCAFOIIIXCS
TeX WJIA UHBIX aCTIEKTOB MIIOTEKH.

[TepBbIM mIarom Jjis pa3BUTHS B CTPAHE JTOJTOCPOYHOTO UITOTEYHOTO KPEIUTOBAHUS
TOJDKEH OBLI CTaTh MPHUHATHIA JEMyTaTaMH 3aKOH MIIOTEYHOTO 3aKOHOJATEIIbCTBA, a
TaK)K€ PETYJIMPOBAHME MEXaHW3Ma JIOJITOCPOYHOTO MIIOTEYHOTO KpenauToBaHus. B
3aKOHOIPOEKTE MOJYUYHIIA OTPAKEHUE CIEAYIONMEe OCHOBHBIE MOMEHTHI: OCHOBAHUS
BO3HMKHOBEHUSI UIIOTEKH, a TAKXKE MMYIIECTBO, KOTOPOE MOXET OBITh MPEAMETOM
UTIOTEKH, 00s13aTeNIbcTBA U TpeOOBaHUs, OOecreunBaeMble UIMOTEKONW OCOOEHHOCTH
JIOTOBOpA 00 HMITOTEKE, MOHATHE 3aKJIATHON KaK IIEHHONW OyMaru, MOpsIoK Mepexo/a
paB Ha MPEAMET MIOTEKH K JPYTUM JIHIaM, TOPSI0K OOpareHus B3bICKAHUS Ha
UMYIIIECTBO, SBIISIONICECS MPEAMETOM JOTOBOpa 00 MITOTEKE, OCOOCHHOCTH HUITOTEKU
OTIIEIBHBIX BHUJIOB uMymiecTBa W JAp. CTOUT OTMETHTh, YTO pa3pabOTaHHBIN
3aKOHOIMPOEKT OTHOCUTCA K pPaMOYHOMY JOKYMEHTY, mJisi ero 3(QeKTUBHOTO
MPUMEHEHUS Ha MPAKTHKE HEOOX0IUMO OyAeT pa3paboTath eIe psjl TOMOJTHSIOIINX
€ro HOPMATUBHBIX AKTOB.

[TocTostHHO HAOIOJaEMBII POCT IIEH Ha HEABUKUMOCTH CBUICTEILCTBYET O TOM, UTO
Ha PBIHKE XKUJIbs HEJOCTAaTOUCH 00beM MPEJIOKEHUsI, a mocie yka3a I[Ipesunenta o
JIOJICBOM CTPOMUTEILCTBE MHOTOKBAPTHUPHBIX JKHUIIBIX JOMOB~ MHOTHE 3aCTPOUIIHKH
MOTEPSITA SKOHOMUYECKUM UHTEPEC K J0JECBOMY CTPOUTEILCTBY U CTAIM YXOJIUTh U3
aToi ceprl. B Ykaze ObUT clienaH akIeHT Ha 3al[UTy HHTEPECOB JOJBIIUKOB, TOTIa
KaK MOXKeJIaHUs CyOBEKTOB XO34WCTBOBAaHUS pabOTaTh C MNPUOBLIBIO YYTEHBI HE
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Obti. Ha pblHKE J0JEBOrO  CTPOUTENBCTBA JKHIIbSI  OCTAIUCh  padoTaTh
NPEUMYIIECTBEHHO  CTPOUTEIbHBIE  OpPraHM3allMd  TOCYAApCTBEHHOW  (HOpMBI
COOCTBEHHOCTH, KOTOpPbIE OPUEHTUPOBAHBI Ha 3aCTPOUKY JI Tpak/aH, WUMEIOIINX
MpaBO Ha MOJY4YEHHUE JBIOTHBIX KPEIUTOB, U, KaK CIEJCTBUE, — CHIXKEHHE TEMIIOB
KUJIMITHOTO CTPOUTENbCTBA. Cpenu psjla MPUYUH HU3ZKOIO TeMIMa CTPOUTENIbCTBA
CJIeyeT OTMETUTh OCHOBHBIE — HAPYILIEHHE CPOKOB MOJATOTOBKU MPOEKTHO-CMETHOM
JIOKYMEHTAIIUU U OCBOEHHUS OTBEICHHBIX MO/ 3aCTPOMKY IJIOIIA/IOK.

Pe3ynbraT nepemMeH Ha pbIHKE J0JIEBOTO CTPOUTEIBCTBA KUIIbSl — PE3KUM POCT 1IEH
Ha BTOPUYHOM pbIHKE. KpeauTHble pecypchl, HampapiisgeMble (PU3NIECKUMU JTULIAMU
Ha (pUHAHCUpPOBAHUE MPUOOPETEHUSI KUIIbs, BOCIPOU3BOJIAT POCT IIEH KBAJPATHOIO
Metpa. Kak crneactBue — BBICOKUN YPOBEHD 1IEH Ha CTPOUTENLCTBO HA TEX 00OBEKTAX,
I7ie TOCYJJapCTBO HE PETyJHMPYEeT CTOMMOCTh KBaJPAaTHOTO MeTpa oOuieil Iuiouiaau
YKUJIOTO MOMEIEHUS.

Jlekuusa 10.9¢¢pekTHBHOCTH NPOUEHTHBIX CTaBOK. CpeaHue MNPOUEHTHbIE
CTABKH

B ycnoBusix, Korjga UMEIOTCS pa3jMYHbIE BapUAHTHl pa3MelleHUs (UHAHCOBBIX
PECYpCOB, Ba)XHO COOJIIOCTA MPHUHIUIN SKBUBAICHTHOCTH. Hampumep, BKIaguuK
paccMaTprBaET BO3MOXKHOCTH Pa3MEIIEHUS OJHOM U TOM K€ CyMMBI Ha JICTIO3UTE 110
CJIO)KHOW M MO MPOCTON CTaBKaM, MOJYYUB MPHU ATOM IO OJMHAKOBBIC (PMHAHCOBBIC
pe3yapTarhl anpTepHaTuB. Kakne % cTaBku ciemyer NMpu 3TOM MCHOJIb30BaTh? Mnm
0aHK xoueT ompenenuTh YOPEKTUBHOCTD YUETHOU OIepaluu, JJisi 4ero eMy HY>KHO
MEeperTH OT YYETHOM CTAaBKM K CTaBKe HapaimieHus. Paznuunsie % CcTaBKH
o0ecIeuynBalOT paBHbIE ((MHAHCOBBIE PE3yJbTAaThl HA3IBAEMbIC SKBUBAJICHTHBIMHU.
IKBUBAJEHTHOCTH NMPOCTOIi CTABKH HAPALeHHUs | M y4eTHOM cTaBku J;.

HcxonHoe ypaBHEHUE DKBUBAIEHTHOCTH:
2 d /!

o0 ) L SIS v TS (SN i -

1-d, *» 1—d:*n 1+1, *»n
IKBHBAJEHTHOCTb MPOCTHIX U CJOKHBIX CTABOK HapallleHHsl PU HAYMCIEHUHN
% 1 pa3 B roa.
Cpennss % craBka.
CpenHssi cTaBKa SIBJIICTCS SKBUBAJICHTHOW CEPUU CTABOK, ISl KOTOPBIX OMpejiesieHa
3Ta CpedHss, T.C. 3aMEHAa HECKOJIbKMX CTABOK MX CPEIHEH HE MEHSET pe3yJibTaTra
dbunancoBoit onepanuu. Haxoxnenue cpeaneid % ctaBku 1 3a iepuog N COCTOUT U3
MOATNEPHOJIOB Nk C U3BECTHBIMU Pa3MepaMu CTABOK 3a KaXIbIM MOANEPUOST 1k
P(1+ N*3) = P(1+ Y. 2, *i,)
e Z”x *ig

N
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3aganme 1. [Ipeanpusitie nMoay4usiao KpeauT Ha OoauH rod B pasMepe 10 muH. p. ¢
yclioBUeM Bo3BpaTa 16 muH. p. Paccunraiite NpolieHTHYIO U YYETHYIO CTaBKHU.
Pemenue: IIponenTHas u yyeTHas CTaBKUA OyAyT OJMHAKOBBI, TaK KaK MPUHUMAEM
MepUO0M HAYKMCIICHUS TOJT U KpeauT Oepercs Toxe Ha roa: 16%100/10=160 %
3amanue 2.Ha cuere B Oanke 1,2 muH. p. bank mmatut 12,5 % roa0BbIX.
[Ipennonaraercss BONTH BCEM KalHWTaJOM B COBMECTHOE MPEANPUSATUE, MPU STOM
MPOTHO3UPYETCS YIBOCHHUE KanuTaia uepe3 S5 aet. [[pyaumMars i 310 npeasioxeHue?
Pemenue: Paccuutaem cymmy, koTopasi OyJeT Ha cyeTe B OaHKE [0 MCTEUEHUU S5
JeT:

FV =PV*(1 +)n

FV - Oynyiias cTouMOCTh JieHer

PV - HayayibHast CTOUMOCTBD (TEKYyI11asi)

I - cTaBKa 0AHKOBCKOT'O MPOLIEHTA (B J0JISX)

N - Iepuo/ KanuTaau3anuu

FV =1,2*%(1 +0,125)5 = 2,162 maH. py0.

A B clly4yae y4acTusi B COBMECTHOM MPEANPUATANA CYMMa Yepe3 MATh JIET COCTABUT:
1,2%2 = 2,4 miH. pyo.

[Tockombky, 2,4>2,162, TO BBITOJHEE MPUHATH MNPEIJIOKEHHE O BXOXKICHUH B
COBMECTHOE MPENPUSATHE.

3apanme 3. Bol umeere 10 ThIC. p. U XOTeNH OBl YABOUTH 3TY CYMMY Y€pE3 ISTh JIET.
KakoBO MUHMMAJIBHO MPUEMIIEMOE 3HAYEHUE MPOLICHTHOM CTaBKU?

Pemenne: FV = PV*(1 + r)n

B HalleM ciydJae, PV=10000, FV=20000, n=35, TOTr A

20000
sl =-1=1148T-1=01487
r= 1 10000 ninu 14,87 %.

3ananme 4. bank mnpemmaraer 15 % romoBeix. YeMy [OKEH OBITh paBeH
NepPBOHAYANIbHBIN BKJIA, 4TOOBI Yepe3 3 rojja METh Ha cueTe 5 MIIH. P.?

Pemenune: FV =PV*(1 +r)n

B HalleM ciaydae, FV=5000000, n=3, =15%, TOT A
PV=5000000/(1+0,15)3=3287581 py6.

3apanue 5. Kakos Bami BeiOOp - noxyuenue 5000 momut. uepes rox wim 12 000 gos.
gyepes 6 Jiet, eciid KodphuimeHT AMcKoHTUpoBanus paseH: a) 0 %; 6) 12 %; B) 20 %?

Pemenmne:
J—14 _
(+r)

1) =0%, torma PV=FV, Tak kak 5000<12000, to BbIrogHee moiayuuth 12000
nosi.uepes 6 JeT.
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2) r=12%, TOrIa PV1=5000/(1+0,12)=4464,29 JIOJIII.,
PV2=12000/(1+0.12)6=6079.57 nonn. Takx kak 6079,57 > 4464,29, 10 BBITOJIHEE
MPUHATH BTOPOU MPOEKT.

3) 1=20%, TOT/Aa PV1=5000/(1+0,20)=4166,67 JIOJIII.,
PV2=12000/(1+0.20)6=4018,78 nomn. Takx kak 4464,29 > 4018,78, TO BBITOJHEE
MPUHATH NEPBBII MPOEKT.

3apanme 6. HaiitTu onTUManbHy0 CTPYKTYpPY KalMTalla UCXO/IS U3 YCIOBHIA,
MpUBEICHHBIX B Ta0. 10.1.

Taomura 10.1 - Mcxomuble JaHHBIE

[loka3zarenu

BapuaHThl CTpYKTYpBI KalMTala U €ro IieHa

wmw o~ w

.
Jlo1s1 cOOCTBEHHOI'0 KANMKUTAJIA
100

90

80

70

60

50

40

JloJ1s1 3aeMHOT0 KanurTaga

0

10

20

30

40

50

60

Ilena coOCTBEHHOTO KamuTasa
13,0

13,3

14,0
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15,0
17,0
19,5
25,0
Ilena 3aemMHOrO KanuTajaa

7,0

7,1

7,5

8,0

12,0

17,0

B3Bemennas nena

Pemenne:

1) WACC=13*1=13 %

2) WACC=0,9*13,3+0,1*7,0=12,67%

3) WACC=0,8*14+0,2*7,1=12,62%

4) WACC=0,7*15+0,3*7,5=12,75%

5) WACC=0,6*17+0,4*8=13,4%

6) WACC=0,5*19,5+0,5*12=15,75%

7) WACC=0,4*25+0,6*17=20,2%

OnTuManbHOM CTPYKTYpOl KanuTana Oyaer npu MuHuMaibHo 3Hauennn WACC., To
ectb ipu WACC=12,62 %. IT0 TpeTuii BApuaHT.

3apnanme 7. Ilpoekt, TpeOyromuii wuHBecTHIM B pasmepe 160 000 mos.,
MpeAnoiaraeT nojydeHue rogosoro goxoaa B pazmepe 30 000 gosi1. HA MPOTAKEHUN
natHaauatu  jer. OueHute 1eaecooOpa3HOCTh TAaKOW  HMHBECTULIMH, €CIIU
kod(pdunmeHT nuckonTupoBanus - 15 %. Paccuuraiite kputepun: NPV, Pl, IRR, PP.
Pemenne:

NPV 25,'-5} 1+ ey -1

rjae Si— JeHEeKHBIC MOCTYIUICHUS B 1-M rojy, [0 —mepBoHavYaIbHbIE HMHBECTHUIIUHU, T —
HOpMa MPUOBLILHOCTH.
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NPV=30000/(1+0.15)+ 30000/(1+0.15)2+ 30000/(1+0.15)3+...+ 30000/(1+0.15)15-
160000=26087+22684+19725+17153+14915+129/0+112/8+980/+8528+ 7416+
6448+5607+4876+ 4240+3687-160000=175421-160000=15421 nom.

[Tockonmbky NPV=15421>0, TO NpoEKT clieIyeT NPUHSATD.

SS:' i+ 1)
Pr=12
ok =175421/160000=1.096, Tak PI>1, To mpoeKT ciaeayeT MPUHSATS.

IRR paBHa cTaBKe NTUCKOHTUPOBAHUS, pyu KOTOpoit NPV=0, nnu Z 5 =l T.€.
NPV=30000/(1+r)+ 30000/(1+ r)2+ 30000/(1+ r)3+...+ 30000/(1+ r)15=0, orcroaa
r=16,97%. Tak kak IRR=16,97%>15%, To IpOoeKT cienyer NpUHSTh.

PP =1, 15, =160000/30000 =533 2002 re. HEJIMCKOHTUPOBAHHBII CPOK OKYIaeMOCTHU

5,33 roza.
3aganme 8. HMmerorcs aBa 0ObEKTa MHBECTUPOBAaHMS. BennunHa TpeOyeMbIX
KAMUTAJIbHBIX BJIOKEHUH OJMHAKOBA. BenuuuHa IUIAaHUPYEMOro J0X0Jla B Ka)JIOM

IIPOEKTE HE ONPEEIICHA U MPUBEACHA B BUJE CICAYIOLIETO PAcIpeAcieHUus B Ta0Jl.
10.2.

Tabmuua 10.2 — Ucxomuble JaHHEIE
[Ipoekt A

[Ipoexth
Jloxon, momm.
BeposaTtHocts
Jloxona gomn

BeposTHOoCTh

3000

0,10
2000

0,1
3500

0,15
3000

0,25
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4000

0,40
4000

0,35
4500

0,20
5000

0,20
5000

0,15
8000

0,10

Kaxkoli mpoekT npeanoururenbHet? PaccunraTe cpeHee MaTeEMaTHYECKOE 3HAYECHUE,
JTUCIIEPCHUIO, CpeHee KBaJApPAaTUYECKOE OTKJIOHEHHE, OLICHUTE CTENEeHb pHUCKa
KQ)KJIOTO IPOEKTA.

Pemenne:

1) Cpennee MmaremMaTHYE€CKOE 3HAYCHHUE PAaBHO

[Tpoekt A: 3000*0,1+3500%*0,15+4000*0,4+4500*0,2+5000*0,15=4075

[Tpoext b: 2000*0,1+3000*0,25+4000*0,35+5000*0,2+8000*0,1=4150

Cyas no cpegHemMy BEpOsITHOMY JOXOAY, MPOEKT b mpeanoyTuTenbHe.

2) Qucnepcus

G =){x- X xnf }'n

[Mpoekr A: G2=(3000-4075)2*0.1+(3500-4075)2*0.15+(4000-4075)2*0.4+(4500-
4075)2*0.2+(5000-
4075)2*0.15=115562.5+49593.75+2250+36125+128343.8=331875

[Mpoekr b: G2=(2000-4150)2*0.1+(3000-4150)2*0.25+(4000-4150)2*0.35+(5000-
4150)2*0.2+(8000-4150)2*0.1=462250+330625+7875+144500+1482250=2427500
3) cpeHee KBaJIpaTUUYeCKOe OTKIOHEHUE

G =G

Mpoekt A: G =+/331875 =576.09

Mpoext b; G =+/2427500 =1558.044
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[TockonbKy cpeaHee KBaJpaTUYECKOE OTKIOHEHHE Y MpPOEKTa a MEHbIle, TO OH
BBITJISAIUT TIPEANOYTUTEIbHEE.

4) crerneHb pUCKa OLIEHUM Yepe3 KoJIeOIeMOoCTh MpU3HaKa, Wil yepe3 Kodh UuineHt
Bapualuu

V=GixX

[Tpoekt A: V=576.09/4075=0.143

[TpoexT A: V=1558.044/4150=0.375

ITpu V ot 0 go 10 %, puck ciadsiii, ot 10 10 25% - ymepeHHsiid, oT 25 % - BBICOKUH.
TeM camMbIM HAUMEHEE PUCKOBAHHBIM BBITJISITUT MIPOCKT A.

OTBeT: HaMMEHee PUCKOBAHHBIN U MPENOYTUTEIBHEE BITJISIUT MPOEKT A.

3apanme 9. [{ns opranuzanmu HOBoro 6msHeca TpeOyercs cymma B 200 000 mom.
NwmeroTcs 1Ba BapuaHTa:

1 Beimyck HeoOecreueHHBIX JOJITOBBIX 00s3aTenbcTB HA cymmy 100 000 mo. mon
10 % romoBrix mrroc 100 000 goi1. OOBIKHOBEHHBIX aKIIMA HOMHHAIOM 1 0. ;

2 Bpinyck HeoOecneueHHbIX JOJT0BbIX 00s3aTenbcTB HA cyMmy 20 000 mosut. mox 10
% ronoBbIX Iroc 180 000 nosu1. OOBIKHOBEHHBIX aKI[Mil HOMHUHAJIOM | JTOJII.
[IpuObuIL 7O BBHIMLIATHI MPOIEHTOB, HAJIOTOB W JAWUBUJICHNIOB IPOTHOZUPYETCS IO
rojiaMm B cieayromeM oobeme (Toic. A0i1.): 2006 r. - 40; 2007 r. - 60; 2008 1. - 80.
Onpenenure O0XOJ Ha aKLUHMIO, Ha KOTOPBIA MOTYT pPAacCUUTHIBATh AKIHWOHEPHI B
KaXXJIOM U3 BapUAHTOB.

Pemenne:

Hoxon Ha akiuto =Hucrtas npuobuis/KonnmuecTBO 0OBIKHOBEHHBIX aKIIUMA

1. Hoxon Ha akiuto=(40000+60000+80000)/100000=1,8 mosu1./ akiuto

2. loxoxa Ha akuuo=(40000+60000+80000)/180000=1 mo1./ akuuio

3apanue 10. Kommanus wmeer TpM HCTOYHHMKA KamuTajga:  OOJMTaIlvH,
OOBIKHOBEHHBIE U TIPUBWIICTUPOBaHHBIC akiuK. VX orieHku nanel B 1206, 10.3.
Tabmmma 10.3 - McxongHble 1aHHBIE

HcTounukn

HXx croumocThb

PrIiHOYHAS CTOMMOCTB JOJLT

OOmranumn

10

300/

OOBIKHOBEHHBIE aKI[NHU

16

400

[IpuBMIIETUPOBAHHBIC AKITUU

14
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100

Tpebyercs HalTU CpeTHEB3BEIICHHYI0 CTOMMOCTD KaIuTara.

Pemienne:

O6mast croumocts=300+400+100=800 mos.
WACC=10*300/800+16*400/800+14*100/800=13,5%.

OrtseT: 13,5%.

Jlekums 11. IlorpeduTtesibckue KpeauThl

11.1. IlnaHupoBaHUE NMOTANICHUS 3a10IKEHHOCTH

OmuuM W3 MPaKTUYECKUX TMPUIOKEHUN (UHAHCOBOM MAaTEMaTHUKH SIBJISETCS
pa3paboTKa IIaHa MOTaIlIeHHS CPEIHE- U IOJITOCPOYHBIX KPEIUTOB.

K cpennecpouHbIM, Kak MpaBUIIO, OTHOCST KPEIWTHI, BBIJJAHHBIE Ha CPOK OT 2 JI0 5
net. Kpenutsl, BeIJaHHBIE Ha O00JIee JUTUTENBHBIN CPOK, SIBISIOTCS JOJITOCPOUYHBIMHU.
Pacxonpl, cBsi3aHHBIE C TIOTallleHHEM 3aiiMa, JOJDKHBI BKIIOYATh KaK TEKYIIHE
BBITIJIATHI MIPOIIEHTOB, TaK U CPEJICTBA, MPEAHA3HAYCHHBIC ISl MOTAIICHUS CYMMBI
3aiiMa, WJIM OCHOBHOTO J0Jira. B COBOKYIMTHOCTM OHHM HAa3bIBAIOTCA PacXojiaMHu
3aeMIIUKa M0 00CTYKUBAHHUIO JI0JITa WM aMOPTHU3allieH 3aiiMa.

CyIecTBYIOT pasdyHble CIMOCOOBI TOTAIICHUS 3aJ0JDKEHHOCTH. Y YaCTHUKH
KPEJAUTHOM CACIKA OTOBapUBAIOT UX IMPHU 3aKIIOYECHUHU KOHTpAaKTa. B COOTBETCTBUM C
YCJIOBUSIMM KOHTpPaKTa COCTAaBIISICTCS TUIaH MOTalleHUs 330 DKeHHOCTH. OJIHUM U3
BOKHEHIIMX JJEMEHTOB IIJlaHA SIBJISIETCS OMNPENEJICHHE KOJIMYECTBA BBIIUIAT B
TEUEHHUE ToJla, T.C. OMPENEJICHHE 4YHUCjia TaK Ha3bIBAEMbBIX CPOYHBIX YIUIAT M HX
BCJINYHHBI.

CpouHble yIjaThl pacCMAaTPUBAIOTCS KaK CpPEACTBa, IMpeaHa3HaYeHUe s
MOTallleHMs, KaKk OCHOBHOTI'O JI0JITa, TaK WM TEKYIIMX MPOLEHTHBIX Iuiatexen. [lpu
ATOM CpEJICTBA, HANpaBiseMble Ha TorameHue (aMOpPTH3AIMI0) OCHOBHOIO J0JITa,
MOTYT OBITh PaBHBIMU WJIM U3MEHSIONIUMUCS, a IJlaTa 3a KPEAUT, BHIYUCICHHAS IO
CJIO)KHBIM TMPOIIEHTaM, MOKET BBITIJIAYMBATHCS OTACILHO. MIHOT/Ia B T€UeHHE psiia
JIET BBIIJIAYMBAIOTCS TOJBKO MPOLEHTHl 3a KPEIUT, a caM JOJT Toramaercs B
OCTaBIlleeCs] BpeMs B PACCpPOUKy, T.€. HECKOJbKUMHU IUIATEKAMHU, WU Pa30BBIM
TIATEIKOM.

[Toramenue KpeauTa MOXKET TakKe MPOU3BOAUTHCS B BUAC (DMHAHCOBOM PEHTEHI, T.C.
MJIaTeXaMH, BHOCUMBIMH YEPE3 PABHBIE MPOMEKYTKH BPEMEHU U COACPKAIIUMU Kak
BBIIIJIATY OCHOBHOT'O JI0JITa, TaK U MPOLIEHTHBIM IIATEX 32 MOJb30BAHUE KPEIUTOM.
BenuunHa CpodHBIX yIuiaT 3aBUCUT OT BEJIMYMHBI KPEIHWTa, €r0 CpOKa, HATUYUS U
MPOJIOIKUTEILHOCTH JIBTOTHOTO Tepuoja, pa3Mepa MPOICHTHOM CTaBKUM M T.IL
OpmHako, Kak paBUJIO, MPOIEHTHI 32 KPEIUT JOJKHBI BHIIIAYUBATHCS U B JTbIOTHOM
nepuoae. PaccMOTprM HEKOTOpBIE METOABI Pa3padOTKHM IUTAHOB IOTAIICHUS
KPEIUTOB.
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11.2. IlorpeduTtenbckuii kpeaut. Iloramenne 0CHOBHOIO 10Jra

PABHBIMH BbIILJIATAMM

[ToTpeOUTENbHBIN KpPEeAUT MPEAOCTABISACTCS M MOKYNKH MPEIMETOB JMYHOIO
notpebnenus. CylmecTBYIOT pa3iuyHble (QOpMbI  MOTPEOUTETBCKOTO KpeauTa,
OTJIMYAIONIMECS JApPYyr OT Jpyra METOJaMU U CpOKamMu ero mnorameHus. Tak,
HalpuMep, KPEIUT MOXKET OBbITh TPEJOCTaBICH C OTCPOUYKOW IIIaTeka u
MOCHEAYIOIIMM  Pa30BBIM  IOraimieHueM  Bced  cymmbl.  [Ipyron  meron
MpeayCcMaTPUBAET MOrallIEHUE IUIaTEKa B paCCPOUKY, YACTAMHU.

Ecnu kpenut, BhIIaHHBIN MOTpeOUTENt0, OYJeT MoranieH paBHBIMU BBIIIATAMU, TO
HapallleHHasi cymma jioira Oyaer omnpenensthes o dopmysne: N. CymMMy pa3oBoro
MOTaCUTENBHOTO IUIATEXKa, €CIU IUIATEXK OCYIIECTBISETCS M pa3 B TOAY, MOXKHO
onpenenuts no Gopmyse: N.

Ipumep. XomoauapHUK IIEHON 8 ThIC. py0. IpoJIaeTCs B KPEeaUT Ha JBa roja mnoj 10
% ronoseix. [loracurenbHble MIATEXKU BHOCATCA €xkeMecTyHO. OnpenenuTs pa3mep
Pa30BOrO IIaTeXa.

11.3. [Toramenue NOTPeOUTEIHCKOT0 KPEAUTA H3MEHAOIIUMHUCS

CyMMAaMH — NPABWJIO «78»

[Ipu morameHuu KpeauTa MHOTJA BO3HHUKAET HEOOXOJUMOCTH OMPENETUTh CyMMY,
UIYIIYI0 Ha MOTalieHue OCHOBHOIO JI0JIra, U CYMMBI MPOLEHTHBIX TuiaTexei. Takas
CUTyallis BO3MOXKHA, HapUMEp, IPU JOCPOYHOM IMOralieHuu aonra. s pemieHus
ATOTO BOIIPOCA MOKHO BOCIIOJIB30BATHCS MPABUIIOM «78».

st Toro 4ToObl OOBICHUTH MPOUCXOXKICHUE Ha3BaHUS 3TOrO MPaBUIIa, PACCMOTPUM
CJIECIYIOILIHAMN TIPUMED:

Kpenur nipenocraneH Ha 1 To1 ¢ exxemecsyHbIM noramieHnemM. Cymma nopsiAKOBBIX
HOMEpPOB  MecdAleB rojaa paBHa:  1+2+3+4+5+6+7+8+9+10+11+12=78. B
COOTBETCTBHM C 3TUM IPABWJIOM YILIaTa MPHU MEPBOM IJIATEHKE COCTABUT BEIMUYUHY
12/78 oOmielt HauuCIsIEeMON CYMMBbI TMPOIEHTOB. A OCTaBIIYIOCS 4YacTh ILUIATEXa
MOUJET Ha YIJIaTy OCHOBHOTO jojira. [Ipu BTOpom maTtexe: Ha OrmjaTy MpOLICHTOB
unet 11/78 oOmeld cyMMbl HAYUCIIEHUS MPOLIEHTOB, @ OCTAaBINASICS YaCTh MOTAIIAET
OCHOBHOM JIOJIT U T.J.

B o6miem ciydae 3HaMeHaTe b 3TUX APOoOeil MOKHO onpeaenuTh mo hopmyne: N, rie
K — KOJIMYECTBO IUIATEKEN B TOLY.

[Tocne ompeneneHusi 3HaAMEHATENs, COCTABIIAIOT CIEAYIOLIYIO MOCJIEI0BAaTEIbHOCTh
npoOeit: NBenmnunHa kax oMl U3 3TUX ApoOeH, B CyMME€ COCTaBJISIFOIIUX EIUHUILY,
MOKa3bIBAaeT Kakas 4acTh OOIIEH HAYUCIISIEMONW CYMMBI MPOIEHTOB HJET Ha yIUIaTy
nporieHToB. OcTaBIIascs 4acTh IJIaTEKa UJIET Ha MOrallieHne OCHOBHOIO JI0JITa.
Cxema c¢ yObIBaromeld BEIMYUHON TMPOICHTHOW TUIATHI COOTBETCTBYET JIOTHKE
CCYIHO-3a€MHbIX omnepanuil. [IoCKOIbKy ¢ TeYeHMEM BpPEMEHU CymMMa OCHOBHOIO
JI0JIra CHUXKAETCS, TO U CyMMa MPOIIEHTOB, HAUMCIISIEMbIX HA HEMOTalllEeHHbII OCTaTOK
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JIOJIra, JOJDKHA CHMDKAThCA. DTa CXeMa CTpaxyeT KpeAuTopa Ha cllydall JOCPOYHOTO
MOTAIIEHUs JIOJIra, €CJIU 3Ta BO3MOKHOCTh IMPEAYCMOTPEHA KPEAUTHBIM JOTOBOPOM.
[Ipu nOCpOYHOM MOTalIEHUH JOJTa 3aeMIIUK TTOHECET ONpPEICICHHbIH YOBITOK, T.K.
OoJbIIas 4acTh MPOIICHTOB OH YK€ 3aIlJIaThJI B Havalle CPOKa KPeAUTOBAHMS.
IIpumep. Kpeautr B cymme 15000 py6seld Beinan Ha 2 roga noj 20% ronoBbIX.
[IponienTthl mpocThie. lloramenue 3ag0KEHHOCTH TPOU3BOJUTCS E€HKEMECSUHBIMU
riaTexaMu. COCTaBUTH IUJIaH MOTANIEHUS 3a]0J)KEHHOCTH.

Pemienue: N

HapamenHas cymma foJira B KOHIIE IEPUO/Ia COCTaBUT N

Cymma HauucnenHsix nporeHToB D =21 000 — 15 000 = 6 000 py6aeit. KonndectBo
maTexen B Toay - 12, ciemoBaTenbHO, 3a BECh PACCMATPUBAEMBIN MEPUO
KOJIMYECTBO IUIaTexen K = 12-2 = 24. Onpenenvum 3HadeHue 3HaMeHaresss N
OnpenenuM BeJIMUKMHY Pa30BOro miarexa: N

B cootBeTcTBHM ¢ paBWIIOM «78» yIuiara IIpyu MEPBOM IUIATEKE COCTABUT BEJINUNHY
24/300 ob6mielt HauucisieMol cyMmbl porieHToB (6 000 pyo6seit). OcTaBiasicst 4acTh
IJIaTeXxa MOWAET Ha yIuIaTy OCHOBHOrO pgoiira. IIpu BTOpoM miaTexe Ha OIJIaTy
npoiieHToB noiaeT 23/300 ob1ieit cyMMbl HAYUCICHHBIX MPOLIEHTOB, & OCTABIIASCS
yacTh OyJIeT HalpaBlieHa Ha MOTalleH61e OCHOBHOTO J0JTa U T.JI.

B cooTBeTCcTBHE C 3TUM MOJYyYUM CICAYIOMINAN JIaH MOTAalIEHHS JOJIra:

(py6.)

OcTaTok OCHOBHOTO J10JITa Ha HA4aJio Mecsia

CymMMma noraiieHusi MPOLUEHTHBIX TIaTeXen

CyMMma noraiieHus OCHOBHOTO JI0JIra

11.4. IMorameHue 3aiiMa OTHUM IJIATE;KOM B KOHIIE CPOKA

[TycTh 3aeM BbIIaH Ha JIET MO/JI CJIOKHBIX TOJOBBIX MPOLIEHTOB. K KOHIYy -ro rojia ero
HapalleHHas BeJMYMHA COCTaBUT . Eciu mnpenmnonaraeTcss OTIaTh 3a€M  OJIHUM
MJIATEXKOM, TO 3TO U €CTh pa3Mep JAaHHOTO TIaTexa.

IIpumep. 3aem BenuunHoit 20000 py0. 6611 Bbian Ha 8 set oA 10% rogoseix. Jloar
C MPOLIEHTaMHU JOJDKEH OBITh TOTAIlleH OJHUM IIJIaTeKOM B KOHIIE CpoKa 3aima.
OnpenenuTs pa3Mep 3TOTO IMIaTexa.

Pemenune: N

Bennunna noara ¢ OpoleHTaMu COCTABHUT:

11.5. IlorameHnne 0OCHOBHOIO J10JITa OJTHUM ILJIATEKOM B KOHIIE CPOKA

Pacxospl 3aeMiniuka 1mo 00CIy>KUBaHHUIO JIOJIra COCTOST U3 OCHOBHOTO JI0JIra, PAaBHOTO
caMOMY 3aiiMy, M TIPOILICHTHBIX JIGHET — IIJIaThl 3a IMOJb30BaHUE KpeauToMm. IlycTh
3a€M BBIJIaH Ha JIET MOJI CJIOKHBIX TOJIOBBIX MPOIEHTOB. 3a MEPBBIM 0/l MPOLICHTHBIC
J€HbI'U cOCTaBAT . Ecnu WX BBIIJIATUTH B KOHIIE TOJIa, TO OCTAHETCA TOJBKO JIONT B
pa3mepe N.
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Ecnu BpIIUIauMBaTh B KOHLE KAXKJIOIO I'OJIa HAPAUIEHHBIE 3@ 3TOT T'OJ IMPOLIEHTHBIE
neHbru N, To cyMMa J10Jira OCTaHETCSl MOCTOSIHHOM B TEYEHUE BCErO CpOKa ccybl. B
KOHIIE - 'O MOCJIEIHETO IOJa BBIIJIAThl COCTABAT BEJIMUHUHY + - MPOLUEHTHBIE JEHbIU
3a OCJIEAHUN IOl 1 OCHOBHOM JOJIT.

Ipumep. 3aem Benmmuunoir 100000 py6. Obu1 BbiaH Ha 3 roga moj 15% roaoBbix
CJIOKHBIX TpoleHTOB. COCTaBUTh CXEMy IMOTalleHUus OCHOBHOTO J0JIra, €ClIu B
TEUEHHE PACCMATPUBAEMOTO CpPOKA BBHIIJIAYMBAIOTCS MPOLECHTHBIE JCHBIM N, a B
KOHIIE MEPHUO/IA - TPOLICHTHBIE IEHBI'M U OCHOBHOM 10T + N.

Pemienue: N

OnpenenuM MpoLIEHTHBIE ACHBIM 32 UcToJib3oBaHue cyMMbl B 100000 py6. B TeueHue
roxa: N

CocTaBuM cxeMy MOTAIICHUS JOJITa:

koHer| 1 roma- 15000 py6.;

koHer| 2 roaa — 15000 py6.;

koHer 3 roga — 15000+100000=115000 py®.

11.6. IToramenne 0OCHOBHOIO /10JITa PABHBIMM BbIILJIATAMH

IIycte 3aem Bblman Ha Nier nox NCIOXKHBIX TOJOBBIX NpOLEHTOB. Ilpu
paccMaTpuBaeMOM CIOCOO€ BBITUIATHI JI0JITa B KOHIIE KaXKJI0TO T'0Jla BHITUIAYMBAETCS
N-s1 moyist OCHOBHOTO jA0Jira, T.e. BeauyruHa N. B KoHIle mepBoro roja, Kpome TOro
IJIATATCS IPOIIEHTHI C CyMMBbI N, KOTOPOi MOJIB30BAIMCH B TE€YEHUE ITOTO Toj1a, T. €.
N. Bech mmarex B KOHIE TEPBOTO rojia PaBeH:

OCHOBHOM JTONT MPU 3TOM yMEHBIIUTCS HA NU coCTaBUT N.

B koHite 2-ro roja BeIIIaTa COCTaBUT NU T.II.

Ipumep. 3aem Benmuuuoir S000 $ BbmaH Ha S5 JieT mox CIOXKHBIE MPOeHTHl 10%
roioBbix. COCTaBUM ILJIaH TMOTAIICHUE 33J0JKEHHOCTH C YCIIOBHEM, YTO OCHOBHOM
JIOJIT TACUTCS PaBHBIMU BhITIJIaTAMHU.

Pemenue:

OCHOBHOM JTOJT TaCUTCS paBHBIMU BbIIIIIaTaMu: N

[TporienTHBIC AeHBIU 3a mepBbid roa cocraBiat 5000-0,1=5008. Takum obOpazom, B
KOHIIE TiepBOro roja mopkHUK Beiuiatut 15008 (1000+500). Ha Havano BTOpoOro
roga ocHoBHOU monr ymenwimmtcs Ha 1000$ u cocraButr 4000$. CrenoBarenbHo,
IPOIEHTHBIE JeHBIU 3a BTOopoi rox coctaBsaT 4000-0,1=4008. Bmecte ¢ cymmoii,
HaIIpaBJICHHOM Ha MOTallleHHe OCHOBHOIO J10Jra, 3To coctaBuT 1400 $, u T. 1.

11.7. lloramenue 3aiiMa paBHbIMHU I'OA0BbIMH BBIIJIATAMH

ITycte 3aem Bbiman Ha Nier mox NCIOXKHBIX TOHOBBIX TMPOLEHTOB. [Ipu
paccMaTpuBaeMOM CIOCO0€ €To BBHITIIATHI B KOHIIE KaXKJI0TO MEPHUO/Ia BhITIIIAUMBACTCS
OJIMHAKOBAasl CyMMa .
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Beluiatel MOXHO paccMaTpuBaTh KaK TOJOBYHO DPEHTY JJIMTEIBHOCTBIO NIIET C
rooBbIM 1iate;koM N. [IprpaBHsieM COBpPEMEHHYIO BEIUYMHY 3TOW PEHTHI BEJIMYHNHE
3aiima. Torma N,

rae N- ko pUIMeHT NpUBEICHUS PEHTHI.

OTcrofa onpeaenum BEIMYUHY TOA0BOro miarexa: N.

Ipumep. 3aem 5000 $ BbIan Ha 5 neT Mo CIIOXKHBIE TPOIEHTH 10% TOA0BHIX.
Haiinute BennumHy ro0BOTO IjIaTeka, €Ciu JOJT JOJDKEH OBITh MOTAaIleH PaBHBIMU
rOJIOBBIMH BBITIATAMM.

Pemenue: N

11.8. IToramenue 3aiiMma paBHbIMH BbIIIATAMHM HECKOJIBKO Pa3 B 0/l

[IycTp BBIILUIATBI pa3MepoOM MPOM3BOAATCS pa3 B roay B teuenne Nuer. Torma
KOJIMYECTBO BbIIIAT cocTaBUT - N. Ha 3Tu BbIIIATBl HAYMCIAIOT MPOLEHTHI pa3 B
rony no craBke N. Beimuiarel oOpa3ytor peHTy. Ee HapaileHHas BelIWYMHA MOMKET
OBITH ompeseseHa mo hopmyie:

IIycte N- pa3mep 3aiima. Hapamennas BennnunHa 3aiiMa K KOHILY CPOKa COCTaBMT:
CocTraBuM ypaBHEHHE SKBHUBAJICHTHOCTH, MPHUPABHSAB MPUBEIACHHBIE K KOHIy CpPOKa
(dbrHaHCOBOM Oorepaly BeTUINHBI 3aiiMa U PEHTHI:

N=N.

W3 3TOr0 paBeHCcTBa ONpeIeIuM pa3Mep BhIIATHI N.

Ipumep. 3aem B 10000 $ BeIman Ha 3 roma moja 12 CIOKHBIX TOAOBBIX MPOIICHTOB.
BolmnaTel Tpou3BOASTCS

a) eXKeKBapTaIbHO (= 4)

0) exxemecsauHo (=12)

Haittu BenuumHy pa30BOM BBIILIATHI.

IMpumep. 3aem B 500 000 pyO. Beimanubiii Ha 5 set nmoa 10% CIOXHBIX TOJIOBBIX,
JOJKEH OBITh MOTalleH €KEeKBAapTAJIbHBIMU BbIIUIaTaMHu. HaliTu BenmuuHy pa3zoBoil
BBITLJIATHI.

11.9. ®opmupoBaHue noracuTeJbHOro Gonaa

Jlonr MoOKeT moramarbcs pa3IiMyHbIMU criocobamu. Hampumep, 3aeMIIMK MOXKET
co37aTh CICNHUAIBHBIN TMOTAaCUTENbHBIA (OHI W HaKalUIMBaTh HA HEM CpEJICTBA,
YTOOBI MMOTACUTH JOJT C MPOLIEHTAMHU OJIHUM IUIATEXKOM B KOHIE cpoka. O4eBHUIHO,
YTO 3TO MMEET CMBICI, €CIIH y 3AaEMILHMKA €CTh BO3MOYKHOCTh MOMECTHTH JEHBIU
NOracUTeNbHOTrO (oHJa MOoJ Oojee BBICOKME MPOIEHTHI, YeM T€, MOJ KOTOPHIE OH
B35U1 3aEM.

IIycte 3aem pasmepoMm NB3AT B Hadaie roga Ha Nier moja cTaBKy NCIOXKHBIX
MPOLIEHTOB B ToJ. Torga K KOHIYy - TO JIOJIT C MPOLIEHTaMHU COCTaBUT . ExkeromHbie
MJIATeKU B TOTACUTENBHBIN (OHA 0O0pa3yloT PEHTYy C TOJOBBIM IUTATEKOM Nu
rOJOBOM CTaBKOM CJIOHBIX MPOIEHTOB N.
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Torma B ¢onae k xoHumy N- ro roma HakOmUTCS cymMMma , U3 KOTOpoH M Oyner
NOTaIIeH 3a€M BEJIMYMHOM .

BenuunHa pa3oBbIX MIaTEXKENH MOKET OBITh OIIPEIEIICHA U3 PAaBEHCTBA!

N=N.

Ipumep. JIerotueiii kpeaut B 9000 $ B3t mox 4% romoeix Ha 10 yet. 3aeMuruk
MMEET BO3MOKHOCTB ITOMECTUTH BAIIOTHBIE CpeACTBa oA 8% roaoBeiXx. OH HaMEpEH
o0pa3oBaTh MOTACUTENbHBIN (OHJ, TMEPEUHCIsAs OMPEACICHHYI0 CyMMY JCHET B
KOHIIE Kaxaoro roja. OnpenenuTs pa3Mep €KeroJHOro IjaTeka B MOracUTEIbHbIN
dhouI.

Pemienue:

Jig Toro, 4roObl MOTacUTh JOJTI € HPOLEHTAMM, HEOOXOAMMO K KOHIy CpOKa
HaKOMUTh B (POHJIE CICTYIOUIYIO CYMMY:

JI1st Toro, 4ToOBI ONPEAEIIUTH pa3Mep €KEr0THOTO TIaTeXa B HAKOMUTENbHbIN (HOH/,
COCTaBHM CIIEIYIOIIEE YPaBHEHHE:

Pazpemms ero otHocuTenbHO R, mosydnm BeTMYMHY TOJOBOTO ILIATEkKA:

Jleknus 12. CpaBHeHHe KOMMepPYeCKUX KOHTPAKTOB

12.1. OcHOBHBIE YCIOBHS CAEJIKH

B ocHOBHBIE yCIIOBUS CICNIKU (KOHTPAKTa) OOBIYHO BKJIIOYAOT:

- [IEHY WJI CTOUMOCTb KOHTPAaKTa;

- CPOK TIOCTaBKHM (BpeMsi OT MOMEHTa 3aKJIOUCHUS KOHTpaKTa [0 MOCTYILJICHUS
NEePBOI MapTHUU TOBapA);

- TIepUOoJ MOCTAaBKU (MHTEpPBAJl BPEMEHU OT MOMEHTA IMOCTYIUIEHUSI NEPBOM MapTUH
TOBapa JI0 3aBEPILICHUS TOCTABOK);

- YPOBEHb U CPOKH aBaHCOBBIX IJIATEKEH;

- YPOBEHbB MPOLIEHTHON CTABKH 32 KPE/IUT;

- METOJ] ¥ CPOK MOTAIICHUS KPENTA,

- HaJIM4Yue JIbIOTHOTO MO TJIaTeKaM Nepruoaa v T.1.

CpaBHeHUE YCIIOBUM KOHTPAKTOB MPOU3BOMAAT MO COBPEMEHHOM (NMpUBEACHHON Ha
JaTy 3aKIIOYEHUsS KOHTPAKTa) BEIMYMHE BCEX OYIyIIUX PAcXOOB, CBSI3aHHBIX C
OCYIIIECTBIICHUEM KOHTpaKkTa. BapWaHT ¢ HauMEHbIIEH COBPEMEHHOW BEIMYUMHOMN
pacxoJ0B CUYMTAeTCs HauOoJiee BBITOAHBIM TIPH TPOYUX PABHBIX YCIOBHSX
(TOpUaINYECKUX, TEXHUUECKUX, OPTraHU3AIMOHHBIX U T.1.).

OOt MOPUHIUIT  OMNPENEJICHUs] COBPEMEHHOM BEJIMYMHBI TOTOKA IUIATEXKEH
MOKYTIAaTeJIsl OMUChIBACTCSl (DOPMYIION:

A==V HZ-F 0 K,
rae -4- CoBpeMeHHas BeJIMYMHA PACXO0/I0B 110 KOHTPAKTY;

Q‘f - CyMMa aBaHCOBOTI'O INIATCXKa, BRIIIJIAYCHHOI'O B MOMCHT BPEMCHU f;
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£ NEpuoa BpEMCHHM OT AAThl 3aKJIIOYCHUA KOHTPAKTA A0 JAThbl BBIILIATBEI OYCPEAHOIO
ABAaHCOBOI'O IINIATECXKAa,

Z — CTOUMOCTh KOHTPAKTA,
r_{ o
¢ — MIUCKOHTHBIU MHOXUTECIIb.

V= (; '1 1% =i+

- CTaBKa CpaBHEHMs BapHaHTOB (CTaBKa IHCKOHTHpOBaHMs). IIpaBmio: craBka

CpaBHEHHSA JOJDKHA OBITh Oouibllie OOJBIIETO TPOIEHTa MO KPEOuTy IO
CpaBHUBAEMbIM KOHTPAKTaM (I MEHBIIIE MEHBIIIETO).

P.S. Cnenyer ormMeTuTh, 4TO B HPUBEAEHHBIX HMWXKE (OpMysax IUCKOHTHBIE
MHOXKHUTEIU OYIyT OMPEACAThCS MO0 aHAIOTMH — TOJBKO BMECTO MapamMeTpoB W
fMOTYT OBITh CBOM (IOpyrue) mMmapameTpbl, HampuMep, BMECTO IHamo OyaeT

IIOJACTABJIATH {"f ’ jl'/ .

7 — KO’ (UIMEHT TPHUBEICHUS PACXOJ0B, YUUTHIBAIOIINIA YCIOBUS MMOTAIICHUS
ocraBulelicss yacth  poara. Kak  mpaBuwio,  JOJTOCPOYHBIE  KOHTPAKTHI

OCYILECTBIISIIOTCS 3a CUET KpeauToB. [TosTomy K PaCCUUTHIBAETCS 0 MPUBEAEHHBIM
HUKE (popMyliaM B 3aBUCHMMOCTU OT CHOCO0a MOTaIlleHUs KPEAUTa, ONMPEEICHHOrO
KOHTPAKTOM:

1. Ecnu nmoramenue KpeauTa IpOU3BOJUTCS PAa30BbIM IJIATEXKOM B KOHIIE CPOKa, TO

7 oIpeaenseTcs o GopMylIe:
Ki — {1 + g}_*l.:' W I};{f"'j‘r’j‘
rie € - MpoIeHTHAs CTaBKa 3a KPEAUT, IPeLyCMOTPEHHAs B KOHTPAKTE;

¥ - CpPOK KpeauTa, BKIF0Yas JIbTOTHBIN IEPHO, JIET;

I — CpOK ITOCTaBKH, JIET;

};_{ F+ih .
g — JUCKOHTHBIM MHOXXUTCIIb.

prif Ny 1= ,.~}—{ T+5
HapameHHasI CyMMa a0Jira ujid CymMmma K IoraimcHHuIO:
Y :{E—EQI-] KA1+ g)

2. Ecim morameHue KpeauTa MPOU3BOAUTCSA PAaBHBIMH CPOYHBIMHM  YIUIATAMH,

IIaTeXaMu OJJUH pa3 B KOHIIC roga, To i OIpCACIIACTCA 110 (bOpMYJIeZ
Nz

EN. g

LEnr ) 9
rae um - K03(h(PUIMEHTHl MPUBENCHUS TOCTOSHHOW TOJOBOW PEHTHI CO

CPOKOM ¥ M CTaBKOMI, COOTBETCTBEHHO ‘U < . Onpenensorcs no GopMmynam:
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L= _aF
o 1-{l+g) 1=+
g T Gy =

g u ) H
P.S. Koadpdunuents! npuBeneHusi, KOTOpble BCTPETITCS HIKE OYAyT UMETh APYTUe
£

IapaMeTphl, HapuMep, BMeCTo - Oymer ¥ *#, a BMecTo Oymer ¥, HO NIPUHIMII
pacuéra IoKas3aTels OT 5TOr0 HE U3MEHSETCS.
[omoBas CymMMa pacxXojoB, T.. CPOYHas yIulaTa II0 OOCIYXKHBAaHUIO J0Jra
oIpenenuTcs o Gopmyie:

£-% 0

“a s =

o

ENig

3. Eciau mnoramieHue KpcauTa IPOHU3BOAUTCA pPaBHBIMH CPOYHBIMH YILIATaMH, HO

X
IUIATEXKH BBIIIIAYUBAIOTCA * - pa3 Broay, To 4 OIIPpCACIIACTCA 110 (bOpMy.TIGI

& .
rae ¥ — koaHUIMeHT IpUBEACHUS ¥ — CPOUHON PEHTH;
F— quCIo TUTaTeX el B TOy.
Koadduument npuseaenus onpeaensercs no Gopmyiie:
O B

px {197 -1

i
G.?"r:-':

e

£

CpouHas ymiara, B 3TOM cilydae, onpeaensercs no Gopmyse:
o - gaxp

3

o

i
L ;.%

4. Ecnu morameHue KpeauTa MPOU3BOAWUTCS PAaBHBIMM CPOYHBIMH YIUIATAMH, HO

KOHTPAKT IPEIyCMATPUBAET JILIOTHBIM 10 IIATEXaM IEPHO, TO - CYMTACTCA II0
dbopmye:

Ri=gvrary +M prii =Ly

'-Ir I ) 7

UN-2%g
rac i MPOAOJZKUTCIIBHOCTD JIbI'OTHOI'O IICPHUOAA, JICT.

CpouHas ymuiata B 3TOM cily4ae onpezensiercs no gopmyre :
Z-%@

s

74

Iz

5. Ecnu moramenue Kpeaura NPOUM3BOAMUTCS PAaBHBIMM CPOYHBIMM YyIUIATAMU H
KOHTPAKT IPEAyCMaTPUBAET JIBIOTHBIM II0 IUIATEKAM IIEPUOJ, HO BBILIATHI IO
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NoralmcHUuKw OCHOBHOI'0O aoJjra 6y,HYT IMPONU3BOAUTHCA 7 pa3 B r1oay, TO

7 ompeaenuTes Mo GopMmyJie:

L
- Fxg{f-‘b:—,\?" T
}:5 =z Xﬂi‘?f—i-;wxl};‘ =L
L a .
5=

F

e t={N—-Ltp

ra —06HICC YHCJIO BBIIJIAT 3a BCE BpCM:A IIaTEXKEU

Cpqua;I yiiarta:
Z-%0.
¥o= A -

ol
2,

iy Jtm

Ecnu cpaBHHMBaeM KOHTPAKTBI C PacHpeneIEHHBIMH BO BpeMeHH moctaBkamu (H -
NEpUOJl TOCTAaBKU, T.€. HMHTEpBAJ BPEMEHM OT Hayajla NEPBOM IMOCTaBKH [0
3aBEpUICHMsI IOCTABOK), IPH 3TOM 33J0JKEHHOCTh ONPEAEIIETCS Ha KOHEll Iepruoia
IIOCTaBKHM, IPUYEM MPOLEHTBI HAa CYMMBbl IIOCTABOK HE HA4YUCIIIOTCA, TO
COBPEMEHHAs BEJIMYMHA PACXOJOB OIPEACIAETCS M0 TEM K€, NPUBEAEHHBIM BBIIIE
dbopMynaM, TOIBKO BO BCE

(Gopmyiel, cimyxamme ans onpexaeneHus Kj, B mapaMmerp CTENEHH AMCKOHTHBIX

MHOXUTeNel pobasnserca mapamerp M . Hanpumep, Bmecto 2 B dopmymy

AT+ L3

_1_':'.-:' =5 ’ "-IT_EF..' i'/’
MOJCTABISACTCS *  ,BMECTO °F  MOJCTABIAETCS '

Jlexnus 13. Pacuersl 0 eHHbIM OymMaram

13.1. Onepanuu ¢ akuusiMu. OeHKAa NPUBUWICTMPOBAHHBIX AKIUIA

AKIusi TpenicTaBisgeT coOOM JIOJNEBYI0 IIEHHYIO Oymary, CBUIETEIbCTBYIOIIYIO 00
y4acTUM €€ BJIaJieNiblla B COOCTBEHHOM KamuTane KoMmrmaHnuu. OObIKHOBEHHAS aKIvs
JaeT MpaBO Ha MOJy4YEHHUE IJIABAIOIIETO0 J0XO0Ja, T.€. JO0XO0Ja, 3aBUCSILIEr0 OT
pe3yJabTAaTOB AEATEIbHOCTU OOIIECTBA, a TaK)Ke MpPaBO Ha ydyacTHE B YNpPaBICHUU
(oHA aKIUsa — OJWH T'OJIOC).

Branenen npuBUIErMpPOBAaHHON aKIUU, KaK MPaBUJIO, UMEET MPEUMYIIECTBEHHOE
MpaBO IO CPaBHEHUIO C BIJIAJIETBIIEM OOBIKHOBEHHOW aKIMM Ha TMOJyYeHHe
TUBUJICHIIOB, B ()OpME TapaHTUPOBAHHOTO (DUKCHPOBAHHOTO MPOIICHTA, a TAKXKE Ha
JIOJII0 B OCTaTKE aKTHBOB MPH JIMKBUAAIIUHU 0011ecTBa. JIUBUICH I 10 TAKUM aKIIASIM
B OOJIBIIMHCTBE CJIy4aeB JOJKHBI BBHIIIJIAYMBATHCS HE3aBUCHUMO OT pE3yJbTaTOB
NEeATeIbHOCTH OO0IllecTBa W JI0 HUX paclpeleseHus MexXay JepKaTelisiMu
OOBIKHOBEHHBIX akiui. TakuM o0pa3oM, NPUBUICTUPOBAHHBIC AKIIMHU SIBJISTIOTCS
MEHEE PUCKOBAHHBIMH BJIOKEHHUSIMU CPEJICTB, OJTHAKO 3TO OTPAKACTCS HA BEJIIMUUHE
JTUBUJICHIIOB, YPOBEHb KOTOPBIX B CpEJHEM, Kak IMpaBuio, Oojee HHU30K TIO
CPaBHEHUIO C YPOBHEM ITWBHUJICHJIOB, BHITIAYMBAEMBIX 1O OOBIKHOBEHHBIM AKITUSIM.
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Kpome Toro, mpuBuierupoBaHHas akiys HE JAaeT MPaBO HA y4acTUE B YNpaBICHUU
OOIIECTBOM, €CJI MHOE HE MPEyCMOTPEHO YCTaBHBIMU JOKYMEHTAMH.

CTouMOCTb akliuM, yKa3aHHas Ha €€ OJIaHKEe HA3bIBACTCS HOMUHANbHOU CHOUMOCIBIO
aKIIUU.

Buympennsas cmoumocms mnpenctaBisieT coOOM pacyeTHBIM IOKa3aTellb, KOTOPBIN
ucuncisiercss mo ¢gopmyine: N, rome N— oxumaeMoe JEHEKHOE MOCTYIUICHHE B K-M
NEPHUOJIE; T — MpUEMIIEMas JOXOIHOCTb.

IMuccuoHHas yena NpeicTaBiseT co00i IeHy, MO0 KOTOPOM aKIus SMUTHPYETCS, T.€.
MPOJAETCS Ha MEPBUYHOM DPBIHKE. JTa 1IEHa MOXET OTJIMYaThCS OT HOMHUHAIBHOU
CTOMMOCTH.

Jlns yuera u aHanm3a HauOoOJIbIIEE 3HAUEHUE UMEET Kypcogas (meKyuias pblHO4YHAs)
yena. VIMEHHO MO 3TOH ILieHe akuus xomupyemcs (OUEHUBAETCA) Ha BTOPUYHOM
phIHKE IIeHHbIX Oymar. KypcoBas 1ieHa 3aBUCHUT OT pa3HbIX (PAKTOPOB: KOHBIOHKTYpa
pbIHKA, pBIHOYHAs HOpMa MPUOBUIM, BEIWMYMHA W JUHAMHUKA JUBUJICHA,
BBIIIJIAYMBAEMOTO MO akiuu, U JAp. OHa MOXKET ONPEeACNSIThCA Pa3TUYHBIMU
croco0amMu, OJHAKO B OCHOBE UX JICKHUT OJIMH M TOT € MPUHIUII: COMOCTaBICHUE
J0X0/a, MPUHOCUMOTO JIAaHHOM akiMed, C ppIHOYHOM HOpMoOU npuObui. B kadectse
MoKa3aTelis J10X0Ja MOKHO HMCIOJIb30BaTh MO0 AUBUACH], TUOO BEIMYUHY YUCTOU
NPUOBLIN, TPUXOSIIICICS HA aKIUIO.

OreHka 11e51eco00pa3HOCT MPUOOPETEHU aKIMi, KaK U B cllydae ¢ OOJIUTaIUsIMH,
IIPEANnojaraeT pacueT TEOPETUYECKON CTOMMOCTH aKIIMU U CPABHEHUS €€ C TeKyIIeH
PBIHOYHOM LIEHOM.

Ilpusunecuposannvle akyuu, Kak 1 OGeCCpoUHbIe OOIMraluyu, TEHEPUPYIOT A0X0a N,
raie D — nuBHIeH, HEONPENEIeHHO A0JTr0, MO3TOMY HMX TEKyIlas TeOpeTHYecKas
CTOMMOCTh ompefensiercs 1no ¢GopMysie COBPEMEHHON CTOMMOCTH BEYHOW PEHTHI:
NNTakum o0pa3om, Haubolsiee MPOCTHIM BAPUAHTOM OLEHKH MPHUBUIETHPOBAHHOM
aKIIMU SBJISICTCS OTHOIICHHWE BEJIMUMHBI TUBUACHA K PHIHOYHONW HOpME MPUOBLIN MO
aKUMsSIM JaHHOTO Kjacca pHUcKa (Hampumep, CTaBKe OaHKOBCKOTO MPOLIEHTa 10
JIEN03UTaM C TIOMPABKOM Ha PUCK).

13.2. Moaeau OlleHKH O00LIKHOBEHHBIX aKIHi

Haubonee pacnpocTpaHEHHBIM METOJOM OIICHKM AaKIUH  SBISIETCS  METO[,
OCHOBAHHBIN Ha OIIEHKE MX OYIyIMUX MOCTYIJICHUH, T.€. HA MPUMEHEHUH (POPMYIIbI
N. B 3aBucumMoCTH OT MpPEANnoiaracMod JIWHAMUKWA JIUBUICHIOB KOHKPETHOE
npejcTaBiieHne 3Tod (opMysbl MeHsieTcs. ba3oBbIMH SIBISIOTCS TpW BapuaHTa
JTWHAMUKH MPOTHO3HBIX 3HAYCHUN TUBUICHIOB:

-IUBUJICH]IbI HE MEHSIOTCS,

- IUBUJEH/bI BO3PACTAIOT C MOCTOSIHHBIM TEMIIOM MPUPOCTA;

- IUBUJEHbI BO3PACTAIOT C U3MEHSIOIIUMCS TEMIIOM MPUPOCTA.
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Bapuaum ¢ ueusmenmvimMu  Ousudenoamu  AHAJIOTHYEH  CHUTyallud  C
NPUBUJIIETUPOBAHHBIMHU aKIUsMU, T.€. NpuMmenserca ¢opmyna Nrae D — pasmep
TUBUJNIEHIA, T — TpeOyemas HopMa NpuObUIM. Eciau BhIIauMBalOTCS OJAMHAKOBBIC
JVBHUACHIBI B TEYEHHUE BCErO0 BPEMEHH, TEMII NMPUPOCTA JTUBHUICHAOB PAaBEH HYJIO U
COOTBETCTBYIOIIAsI MOJEJb HA3BIBACTCSI MOOENbIO HY1€8020 pOCMA.

IIpumep. Komnanus rapanTupyeT BHIIUIATY AUBUIACHIOB B pazMepe 6 Thic. py0. Ha
aKIMIO B KOHIIE Ka)KJIOTO T0Jla B TEUYECHUE HEOMPEACICHHO J10Aroro BpemeHu. Mmeer
JM CMBICJ TIOKYNAaTh aKIMU 3TOM KOMMAHWM MO IieHe 35 Thic. pyO., €Ciau MOXKHO
IIOMECTHUTH JICHBbI'M Ha Ieno3utT nox 15% romoBeix?

Pemienue: N

N3 dopmynsl Nciemyer, 4TO MCTHMHHAas CTOMMOCTb AaKIUU COCTaBiseT N,
CJIeIOBaTEIbHO, 11€JIECO00pa3HO MPUOOPECTH aKIMU MO MpejiaraeMoi mneHe 35 ThiC.
pyo.

Bapuanm ¢ nocmosuueiMu memnamu pocma ousuoenoos. B 3TOM ciyuae
MPEINO0JIaraeTcsi, UTO BhIIJIAYMBAEMbIC TUBUACHABI PACTYT OT MEpUoja K MEepUoAy B
onHOM mpornopiui. COOTBETCTBYIOIIAS MOJEIb HA3bIBAETCS MOOENbI0 NOCMOAHHO20
pocma.

[Tycth Ga3oBast BelWYMHA IUBHUCHJA (T.€. MOCIEAHETO BBHILJIAYCHHOTO JIUBUJCHIA)
paBHa N. Oxujgaercsi, 4TO AUBUACHJILI OyAYT €KETrOJHO YBEJIWYUBATHCA C TEMIIOM
npupocta N. Torga mo okoHUYaHUM MEPBOTO T'OJla MEPUOJAa TPOTHOZUPOBAHUS OYyIEeT
BBITIJIAYEH JAUBUJEH] B pazMepe N, M0 OKOHYAHUM BTOPOTO Toja - N, M0 OKOHYaHUHU
K-ro roma — B pasmepe Nu T.1. Toraa ¢popmyna NnpumeT BU:

[locnennee BBIpaKEHHWE TPEACTABISAET COOOM TE€OMETPUUYECKYIO TPOTPECCHI0 C
nepBeIM wieHoM Nu 3HameHnarenem N. Kak m3BectHO, mipu N, T. €. npu Nee cymma
MOXeET OBITh HalizieHa 1o dhopmyiie: N.

CnenoBarenbHo, N. [lanHas ¢dopmyna Ha3biBaeTcsi Mojeibio ['opoHa U uMeer
cmbica mipu N. O4YeBUJIHO, YTO YHUCIUTETb (POPMYJbI ATON MPEACTaBISIET COOOM
NEPBBIN OXKuAaeMblil TUBUIEH] (a3bl TOCTOSHHO POCTA.

IIpumep. Komnanusa 3a npomienmuid roja BblIuIaTuiaa 2,7 ThIC. py0. Ha akUHUIO.
CoryacHO MPOTHO3aM AMBHUICHABI MO aKIUAM 3TOW KOMIaHWU OyayT pactu Ha 4%
€XKEroJlH0 B TEYEHUE HEOMNPENIeIEHHO J0aroro BpeMeHu. (Crenatb BBIBOA O
11€JIECO00PAa3HOCTH TIOKYMKU aKIMi KoMIaHuu 1o 1ene 20 Teic. py0., €l MOXKHO
MOMECTUTH ICHbI'M Ha Aen03uT 1oj 14% roaoBbIX.

Pemienue: N,

Onpenenum TeOPETUIECKYI0 CTOUMOCTh akIuu: N

Tak Kak CTOMMOCTbH aKI[MU C MO3UIIMA UHBECTOPA TMpeBhImIaeT ee 1eHy 20 Thic. pyo.,
TO UMEET CMBICI IPUOOPECTH AKITHIO.
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Bapuaum c uzmensiowumucs memnamu npupocma ousudernoos. llpu oueHke akuui,
JUBHJICHIBl  KOTOPBIX BO3pAacTalOT C M3MEHAIOIIMMCS TEMIIOM IPHUPOCTA,
UCIIOJIB3YETCS MOOEIb NEPEMEHHO20 POCHA.

a) IlpennonoxuM, 4TO MHBECTOP HPOTHO3UPYET, YTO C BBICOKOH BEPOSITHOCTHIO
HACTYNUT TaKOM MEPHOJ S, MOCIe KOTOPOro AUBUACHIBI OyIyT PacTH C MOCTOSIHHBIM
teMrioM N. Jlo HacTymieHuss S-ro nepuoja HHBECTOP IMPOTHO3UPYET BEIUYUHY
JTABUJCH]IOB MO ToJaM B pazmepe: N

IIpumep. B TedeHWe mOCHENyIOIMX YETHIpEX JIET KOMIAHUSA IUIAHHUPYET
BBIIJIAUMBATL AUBHACHIBI COOTBETCTBEHHO mo 1,2; 1,8; 2; 2,4 mojul. Ha akIHio.
O>xupaercsi, 4To B JAJbHEUIIEM IUBUIACHA OYyJIEeT YBEIMYMUBATHCS PAaBHOMEPHO C
TeMIioM 5% B rox. Paccuuraite T€OPETHUECKYIO CTOUMOCTh AKIUH, €CJIA PHIHOYHAS
HOpMa MpuObLTN cocTaBisieT 14%.

Pemenne: N

TeopeTndeckast CTOMMOCTb akIMu: N

Takum oOpa3zoMm, B yciaoBHUSX 3(()EKTUBHOTO PHIHKA aKIMU JAHHOW KOMIIAHWU Ha
MOMEHT OLICHKH JOJLKHBI ITPOJIaBaThCs MO LIEHE, IPUMEPHO paBHOU 21,79 nom.

0) CornmacHo ¢dopmyne ['opmona Ttekymias 1eHa OOBIKHOBEHHOM aKIMM OYEHb
YyBCTBUTEJIbHA K IapamMerpy N: Jake HE3HAUYUTEIBbHOE €ro H3MEHEHHE MOMKET
CYILLECTBEHHO MOBJIMATH Ha LeHy. [l03TOMy B pacdeTrax MHOI/A IBITAIOTCS pa3OUTh
WHTEpBaJl MPOTHO3MPOBAHUA HA  MOABIHTEPBAJbl, KaXIbld U3  KOTOPBIX
XapaKTepHU3yeTcsi COOCTBEHHBIM TEMIOM mpupocta. Tak, ecinum BBIIETUTH JBa
NOJABIHTEpPBaNa C TeMmMnaMu npupocta Nu NCOOTBETCTBEHHO, TO (opmyia
Nnpunumaer Bu: N

rie N— IuBHICH 1, BRITUIAYCHHBIN B 0a3UCHBI MOMEHT BPEMEHHU;

N— nporHo3 nuBuaeHAa B N-M nepuoje

N— nporHo3 Temna npupocTa IMBHICHIA B IepBbie NIepHUOAOB;

N— mporxHo3 Temma npupocTa AUBUACHIOB B MOCIEAYIOIUEIIEPUOIBI.

IIpumep. 3a npornieammii roJ KOMIIAHUS BBIIIATAIA B KA4eCTBE AUBUIACHIOB 1m0 108
Ha akuuio. OKHUIaeTcs, YTO B TEUCHHE CIEIYIOUIUX TPEX JIET TUBHUJIEH] OyleT pacTu
Ha 3% B roj, 3aTeM TEMII NMPUPOCTa CHUZUTCS 10 2% B roj Ha BECh OCTaBIIMHCS
nepuol. OnpenennTb TEOPETHYECKYI0 CTOMMOCTh aKLWW, €CIU PBIHOYHAs HOpMa
npuobLH coctaBisieT 10%.

Pemenwne: DO =10$; g =0,03; q =0,02; S =3.

13.3.01eHKa 10XOAHOCTH ONEPALMHA C AKUUAMH

Hoxoanocte N OeccpouHOM NPHUBWICTHPOBAHHOM  aKIMU, PAaBHO KakKk W
OOBIKHOBEHHOM aKIIMM C HEU3MEHHBIM JIMBUJICHIOM, HaX0AUTCS 110 hopmyie N

riae N- oKuaaeMbIid JUBUJICH]T,

N- Tekymiast ppIHOYHAS 1IEHa aKLUU.
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IIpumep. Onpenenuts OOXOJHOCTh NPUBUIECTUPOBAHHOM AKUHUHU C TMOCTOSHHBIM
JTUBHUACHAOM, paBHbIM 60 py0., eciu ee TeKyias pblHOYHasA I1eHa cocTasiser 1000
pyo.

Pemenue: N.

Ecnu mHBecTOp mproOpeTaeT akUUIo C LEJbI0 IPOJaTh €€ Yepe3 HEKOTOPOEe BpeMs,
TO JOXOJHOCTh OIEpallMi C aK[ueld MOMXKHO OPUEHTHUPOBOYHO OIPEAEIUTH IO
dbopmye:

Nrae N— pblHOYHAs [IEHA aKIIMK HA MOMEHT MOKYIIKU;

N— okujaemas 11eHa akIIMM Ha MOMEHT IMIPEAINojaraéMon ee mpoiaxu;

N— o’kKujjaeMoe 4ucio JIET BIaJICHUs aKIuew;

N— cpennuii quBuaeH 3a Niet (paccuuThIBaeTCs Kak cpeiHee apuMeTuueckoe).
IIpumep. MuBecTop npuoOpen akiuio 3a 5 Thic. py0. U MpoAall uepe3 TpH roja 3a 8
ThIC. py0. 3a mepBbIi T'OJl UHBECTOPY BHIILIATHIM JUBUIEH] B pazMepe 300 py0., 3a
BTOpOi1 — 450 pyO0., 3a Tpetuii — 600 py0. OnpenenuTs 10X0HOCTb ONIEPaIUU.
Pemenne: N

Cpennuii TuBUAEH] 3a TpU roaa: N

Onpenenum JOXOAHOCTh (PMHAHCOBOM onepanuu: N

CnemoBaresibHO, JOXOQHOCTh ONEPAIUU ¢ akIuen coctaBuia 29% roaoBbIX.

13.4. Pacuer 10XOAHOCTH 10 BEKCEJIbLHBIM ONlEPALUAM

[Ipeanonoxum, 4TO BEKCENb MPOJAH YEPE3 HEKOTOPOE BPEMS MOCIE €ro MOKYIKH 10
HACTYIUJICHUS CpOKa ero noramieHus. DPGeKTUBHOCTh ATOM Onepandu MOXET OBITh
U3MEpPEHa C MOMOIIIBIO MPOCTHIX WUJIM CJIOXKHBIX MPOIEHTOB. [Ipu 3ToM puHaHcoBas
pE3yJAbTaTUBHOCTh  3aBUCUT OT PA3HOCTH UEH KYIUIM-TIPOJAXd, KOTopas
OMpENIENAETCS YPOBHEM YUYETHBIX CTAaBOK M CPOKAaMH JO TMOTall€HUs BEKCEIIA.
JINCKOHTUPOBAHUE MOXKET NPOU3ZBOAUTHCS IO MPOCTOM WIIA CJIOKHOW YYETHBIM
CTaBKaM.

[Tycts HOMUHAN Bekcens paBeH N pyoOseil. Bekcenb ObLI KyIIJIEH 110 YYETHOW CTaBKE
N3a NaHel 10 HaCTyIUIEHUS CPOKA.

a). JIuckoHTHpOBaHME MPOU3BOIUTCS IO MPOCTOM y4deTHOW cTaBke 3a NAHEH 10
CpOKa IMOoTalleHusI.

I{ena Bekcenst B MOMEHT IOKYIIKH cocTaBuiia N

N-BpemenHas 6a3a y4yeTa i BEKCEIbHBIX OTepalinii, Kak mpaBmio, N= 360 gHeit

3a NaHei 10 moramieHust BeKCeNb ObLI IIPOJIaH 1Mo ctaBke Nio mnere N

0) Jns cpemHe- W JONTOCPOUHBIX OMEpalldii € BEKCEIsIMHM, KakK MpaBUIo,
MIPUMEHSIETCS CJIO’KHAs yUeTHasl CTaBKa.

IlycTh nieHa BeKcesss B MOMEHT NOKYIIKU 3a NIIeT 10 roraieHus cocrapuiia: N

3a NieT 10 moramieHus: BeKcellb ObUT MpojaH o ctaBke N1mo rieHe N
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JloXxoAHOCTh MOJOOHBIX OrNepanuii MOKEeT ObITh OIlEeHEHa C MOMOILBIO MPOCTON WiIH
CJIOKHOM MPOLIEHTHBIX CTaBOK. B mepBoM cilydae MpoOlLEHTHAas CTaBKa MOXKET ObITh
omnpenenena mno gopmyine: N

3ameuanue: s kpatkocpouHoro nepuoga N; N;

Bo BTOpoM ciydae JOXOMHOCTh MOXKET OBITH OIIGHEHAa C IOMOIIBIO CIIOKHOU
MIPOIICHTHOM CTaBKH 1Mo hopmyre: N

IIpumep. Bekcens Homuuanom 100 Teic. pyOseit kymied 3a 150 nueit mo ero
MoraiieHus, npocras y4detHas craBka - 15%.Yepes 30 gHell ero peanus3oBaiu IO
npoctoit yuetHo craBke 12%. Ouenute 3¢PpexkTuBHOCTh (PUHAHCOBOM OlEpaluu B
BHUJIC MPOCTOM MPOLIEHTHON CTABKHU.

Pemienue: N

[lena Bekcesst B MOMEHT MOKYNKU: N

[lena mpoaaxu Bekcens cocraBuia: N

OueHnM JOXOJHOCTh (PMHAHCOBOM OMEpAIlMU C TOMOIIBIO MPOCTOM MPOLEHTHOMN
craBku: N 28,8%

IIpumep. Bekcenp nomuuamom 200000 pyOneit kyrmieH 3a 5 JeT 10 cpoka
noramenus. CrnoxHas ydyetHas craBka - 10%. YUepe3 Tpu roma ero mpojaiu 1o
cioxHOM yueTtHoM craBke 8%. OrueHuth 3(h(PEeKTUBHOCTH 3TON (PUHAHCOBOU
ONEPALIMU B BUJIE CIIOKHOM YUYETHOU CTaBKH.

Pemenne: Numm 12,75%

Jlekuus 14.PazHoBugHOCTH 00/ IMTanui

11.1. Moaeanb oneHka GUHAHCOBBIX AKTHBOB

[lennbie Oymarum  kjaccuuIMpyrOTCS 1O  psay  npusHakoB.  [logpoGHO
KIaccu(ukaims eHHbIX OyMar paccMaTpuBaeTcsl B Kypce «PBIHOK 1eHHBIX OyMar.
Mps1 ocTaHOBHMCS Ha HauOOJEe CYIIECTBEHHBIX JIJISl POBEACHUS MHBECTUIIMOHHOTO
aHalM3a MpHU3HaKax: (QyHKIMOHATHFHOE HAa3HAYEHHE; CPOK OOpalieHus U JO0XOI IO
LEHHBIM OyMaram.

[To ¢yHKIIMOHATEHOMY Ha3HAYEHHWIO IIEHHBIE Oymaru MAensATcs Ha 00/12068ble U
oonesvie YeHHvle Oymazy v niamexcHovle 00KyMeHmbl.

K nmonaroBeiM 1ieHHBIM OyMaraM OTHOCSTCS  OOJMMTaIuu, JCTNO3UTHBIC U
coeperaTenbHbIe CePTUHUKATH, 0AHKOBCKUE KHUKKU HA TIPEIbIBUTEIIS.

K moneBbiM 1IeHHBIM OyMaraM OTHOCSITCS aKITUH.

K mmaTexHbIM TOKyMEHTaM OTHOCSTCS BEKCEJIS U YCKH.

OOpaiieHue 1EHHbIX Oymar Bcerja OrpaHM4eHO BPEMEHHBIMU paMKaMH.
CymiecTByIOT IIeHHBIE OymMaru co CpOKOM oOOpalleHuss A0 OJHOTO Toja, TaK
Ha3bIBaEMbIC KPATKOCPOYHBIC IleHHbIe Oymaru. lleHHBIE Oymaru, KOTOpbIE UMEIOT
CpOK OOpallieHusi OT OJHOTO 0 MSTH JIET, Ha3bIBAIOTCS CPEIHECPOUYHBIMH, a OoJiee
SATH JIET — JOJATOCPOUHBIMHU.
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JIoXo1IoM 1O LIEHHBIM OyMaraM MOTYT OBbITh IPOLIEHTHBIE BBIIUIATHl B JICHEKHOU
¢dopMe, B BHJE KYyNOHHBIX BBIILIAT, AMBUAECHIOB. Bce 3aBUCHUT OT TOro, KakoB
NOPSAZOK TOTalleHUs, BBIIUIATBI J0XO0Ja, M B Kakol (opme A0X0J 3aJ0XKEH B
YCIOBUSIX BBINIYCKa, OOpallleHuss W MorameHusl HeHHbIX Oymar. CoriacHo 3ToMy
NPU3HAKY KJIAcCU(PUKAUNUU LEHHbIE OyMaru MOYHO MPEACTABUTh KAK MPOLEHTHBIE C
NOCTOSIHHBIM M TNEPEMEHHBIM JOXOJOM, KYIOHHBIE, JUCKOHTHBIEC, BBIMIPBIIIHBIE U
JUBUJICHHBIE.

PaccmoTtpuMm, 4To npeacTaBiIsitOT cO0O0M Takue BUABI LIEHHBIX OyMar, Kak oOJIMraiui,
aKLIMX U BEKCEJI.

Obaucayus — 3TO KpeUTHAsI LIeHHas Oymara, yZ0CTOBEpSIIOIIas BHECEHUE CPEJICTB €€
BJIAJEIbIEM M TMOATBEp)KIAIOIIasl IMpaBO Biajeiblla TPeOOBaTh €€ IOoralleHus
(BBIIJIATY HOMHHAJIBHOM CTOMMOCTH WJIM HOMUHAJIBHOW CTOMMOCTH M IPOLEHTOB) B
YCTaHOBJICHHbIE CpPOKHU. IIpW 3TOM YCIOBHSI M CPOKHM MOTalIEHHA (B TOM 4YHUCIE
JIOCPOYHOI'0) OTOBAPUBAIOTCS B PEIICHUU O BBITYCKE OOIUTalluM.

Jloxoa mo oOmuranusiM MOXKET ObITh NPEACTABIICH, KaK Pa3HUILIA MEXAY LEHOU
NOKYNIKM M LEHOM mnpoaaxu (moramenus). Takod BHI J10X0/Ja Ha3bIBACTCA
JTUCKOHTHBIM. Kpome Toro, 10XoJ MOXET ObITh B BUJE MPOLEHTHOTO (KYHOHHOTO)
10X0z4a.

Axyuu — UeHHble OyMmarv, BBIIYCKA€MblE  aAKIMOHEPHBIM  OOILECTBOM,
CBUJIETENBCTBYIOIINE O BJIOKEHUU HMX BIIAJENbI[aMU ONPEIEICHHON CyMMBI JI€HET B
KanuTaJl akKIIMOHEPHOr0 OOLIECTBA U JAIOIIME MPABO MOJYyYaTh €KErOJHbIN T0X0 —
TUBUJIEH . JIMBUIEH bl BBIIIAYMBAIOTCS U3 YUCTOU MPUOBLIN OOIIECTBA.

Axkuuu  OBIBAIOT  NPUBWIETMPOBAHHbIE M OOBIKHOBEHHBbIE.  Bramenbiisl
IPUBWJICTHPOBAHHBIX aKIUH MOJYYarOT AUBUACH/bI OOBIYHO B BHJIE HE 3aBHUCSILEIO
OT pa3zMepa NMpUObUIN MPOLIEHTa, Biiaaenbibl 0OBIKHOBEHHBIX aKIMH MMOTY4atoT YacTh
npuObUIM, KOTOpas OCTaeTcd TMocle OIulaThl TMPUBWIETMPOBAHHBIX  AKIIMM.
OOBIKHOBEHHBIE ~AKLIMHM JAIOT BO3MOXKHOCTh y4acTBOBaTh B  YINPAaBIICHUU
aKIMOHEPHBIM OOILIECTBOM M IOJy4YaTh MHTEPECYIOIIYIO aKLMOHEpa MH(POPMALUIO.
(OOnuramnuu Takoro npaea He JAarOT). Bramenbubl TPUBUIETHUPOBAHHBIX aKIUH HE
MMEIOT IIpaBa roJioca.

Bexcens  mpencraBnser  coOOM  pa3sHOBUAHOCTH  MHUCBMEHHOTO  JOJTOBOTO
00si3aTeNbCTBA BEKceNe[aTelNss OIUIATUTh CyMMY, YKa3aHHYIO Ha BEKcelle, €ro
BJIAJENbIy (BEKCEIEAEPIKATEN0) MPU HACTYIUIEHUM CpPOKa IUIaTeXKa WM IO €ro
MPEAbSIBICHUH.

HNuBectop, npuHUMas peuieHre O IEeIeco00pa3sHOCTH MPUOOPETEHUs TOW WIM UHOU
LEHHON Oymaru, mbITaeTcsl OLEHUTh SKOHOMUYECKYIO 3((HEKTUBHOCTD MIIAHUPYEMOU
onepatuu. [Ipu 3ToM OH OpHeHTHpYyeTCs Ha aOCOJIIOTHBIE WM Ha OTHOCHUTEIHHBIC
NoKasaresid. B mepBoM citydae pedb MOXET UITH O LIEHE WM CTOMMOCTH aKTUBA, BO
BTOPOM — O €T0 T0XOJHOCTH.
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Jloruka paccyJeHull UHBECTOpa B NMEPBOM ciyyae TakoBa. LlenHHas Oymara nmeer
JIB€ B3aMMOCBSI3aHHbIE AaOCOJIOTHBIE XapAKTEPUCTUKHU: OOBSBICHHYIO TEKYIILYIO
peiHOUHYIO 1IeHy ( N), o KOTOpoil ee MOXKHO MpuOOpecTH Ha (POHTOBOM pPBIHKE, U
TEOPETUUYECKYIO, UM BHYTPEHHIOIO, CTOMMOCTH ( N).

O0e XapaKTepUCTUKHU JUHAMUYHO MEHSIOTCS BO BPEMEHH, U C MO3UIUU KOHKPETHOTO
MHBECTOPA YacTO HE COBNAAAIOT. /(€70 B TOM, YTO IO CPAaBHEHUIO C LIEHOW, KOTOpas
peasibHO CYIIECTBYET U 0OBEKTHUBHA, TOCKOJIbKY OHAa OOBSIBJIICHA U LIEHHAs Oymara 1o
HEl paBHOJOCTYIHA JIIOOOMY YYAaCTHHKY PBIHKA, BHYTPEHHSISI CTOUMOCTH TOpPa3io
Oonee HeompenaeneHHAa U CyObekTHUBHA. [loJl CyOBEKTHBHOCTHIO B JaHHOM CIy4yae
MOHUMAETCS TO OOCTOSTEIBCTBO, YTO KaXKJbI MHBECTOP MMEET CBOM B3IUIAJ Ha
BHYTPEHHIOIO CTOMMOCTb AaKTHBa, TMOJarasch B €€ OIEHKE Ha pe3yJbTaThl
COOCTBEHHOI'0 CYOBEKTUBHOIO aHAJIN3A.

JIrobas ueHHas Oymara UMeeT BHYTPEHHE MPUCYLIYIO €l HEHHOCTb, KOTOpask MOXET
ObITh KOJMYECTBEHHO OIICHEHA KaK JUCKOHTHPOBAaHHAs CTOMMOCTh OYIyIIHX
MOCTYIUICHUH, TEHEPUPYEMBIX 3TOM Oymaroii, T.e. MpU €€ OLICHKE HY>KHO JBUTaThCs
oT Oyaymero k HacrosiuieMmy. Bce neno nuimp B TOM, HACKOJBKO TOYHO YNAETCs
mpeackazarb 3TH TMOCTYIUICHHS, AaHAIM3Upysd OOy CHUTYyallMl0 Ha PBHIHKE,
WHBECTULMOHHYIO W JUBUACHAHYI0 TIOJUTUKY KOMIIAHUM, WHBECTHUIIMOHHBIC
BO3MOXXHOCTH U T.II. TeKyIlasi BHyTpeHHsIsl cTOUMOCTH ( N) 110001 11leHHOoM OyMaru B
oO111eM BUIE MOXKET ObITh paccunTana mno gopmysne: N,

['ne N— npeanonaraemblie TOCTYIUIEHUS, I — TpeOyeMas JaHHbIM UHBECTOPOM HOpMa
NpUOBLIH, N — epUo (PUHAHCOBOW ONEPALIMH.

[ToacraBmsist B 3Ty popMyity 3HaUCHHUS MPEAINOJIAraeMbIX MOCTYIUICHUH, TpeOyeMyto
HOPMY JOXOJHOCTH W MPOJOLKUTENBHOCTh IMEPUOJA MPOTHO3WPOBAHUS, MOMKHO
paccuuTaTh TEKYIIyI0 BHYTPEHHIOI CTOMMOCTH JHO00ro ()MHAHCOBOTO AaKTHBA.
NMeHHO Takoil TOAXOJ 4Yalle BCEro M UCHOJIb3YeTCs MNOTEHIHMAIbHBIMU
WHBECTOPaMHU.

Kak BuIHO u3 (GopMynbl OLEHKa TEOPETUYECKOM CTOMMOCTH 3aBHCHT OT TpeEX
NapamMeTpoOB: OXKUJAEMBbIE JIEHEKHbIE MOCTYIUJICHUSI, TOPU3OHT MPOTHO3UPOBAHUS U
HOpMa MPUOBLIN, TIPUYEM TOCIEIHUN TMapameTp, BEpOSTHO, HAMOOJEe CYIIEeCTBEH.
Heno B TOM, 4TO MEpBBIE JBa MapameTpa TECHO MPUBS3aHbI HEMOCPEICTBEHHO K
0a3uCHOMY AaKTHBY W TMOTOMY OOJIaatoT OOJIbIIeH CTeNeHbI0 OOBEKTHUBHOCTH.
[lpuemnemass HopMma mpuUOBUIH, 3aKjiajbiBacMasi WHBECTOPOM B aHaju3, B 3ITOM
cillydyae B MPUHIUIIE HE HMEET OTHOIICHHUS K Oa3MCHOMY AaKTHMBY - OHa JIMILb
OTPaXaeT J0XOJHOCTh AIbTEPHATUBHBIX BAPUAHTOB BJIIOKEHHUS KanmuTana, JOCTYITHbBIX
BO3MOYKHO JIMIIb JAHHOMY WHBECTOPY, YTO W MPEIONpeneisieT BbIOOp 3TOro
napameTpa. BoT mouemy MMEHHO HOPMO# MPUOBLTA OOBIYHO BaPHUPYIOT WHBECTOPHI
B MpollecCe MMUTAIMOHHOTO MOJENHpOBaHUs. B wyacTHOCTH, mpuemiieMmas HOpma
MPUOBLIT MOXKET YCTaHABJIMBATHLCS MHBECTOPOM TAaKMMH K€ CIOCO0aMH, KaK W TPH
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ONpENIEIICHUH TMPOLUEHTHOW CTAaBKM B MHOXUTEJIE NUCKOHTUpoOBaHus: N, rae N—
0e3pucKoBas JOXOAHOCTH (MPOLIEHTHAsI CTaBKa MO OAHKOBCKUM JIETIO3UTAM WIIU
CTaBKa JIOXOJHOCTH rOCYJapCTBEHHBIX 00uraiuii), N— Haj0aBKa 3a pUCK.

B kadecTBe OTHOCUTENBHON OIEHKH (PUHAHCOBOTO aKTHMBA MOXKET CIIY>KUTh OJIUH U3
NoKasareliel, U3MEPSAIOIIHNX JOXOIHOCTb!

a) 0OBIYHAS TOJIOBAsI CTABKa MPOIEHTOB, paccuuTaHHas mo gopmyie: N,

0) cl0Has rojioBas CTaBKa MIPOLEHTOB:

11.2. Ouenka odoJauranui

[Io cmocobGam BBILIATHI JI0XOJIa PA3UYAIOT obOIuUcayuu ¢ QUKCUPOBAHHOU UIU
niasaroujeli KYnOHHOU CMAgKol U 001ueayuu ¢ Hyne8olm KynoHom. Jiia o0auramnuu ¢
HYJIEBBIM KYIIOHOM 3MHUCCHUOHHBIM KypC YCTAaHABJIMBAETCS HUKE€ HOMHMHAJIBHOTO.
Pa3nuiia Mexay 1eHOM mpuoOpeTeHus OoOJuraluu W 1EHOW ee€ MoralieHus
MpeACTaBiIsaeT coOOM M0X0J HMHBecTopa. llepumomnueckas BhIIUIaTa MPOLIEHTOB IO
KYINOHHBIM OOJMTallUsIM OCYLIECTBJISIETCS MO KyHNOHaM — BBIPE3HBIM TaJOHAM C
HaleyaTaHHOW Ha HeM LHU(PPOH KyNOHHOM cTaBKU. [lepuOAMYHOCTH BBIILIATHI
OpOLEHTa IO OOJMraluu OmpefesseTcs YCaoBUsAMH 3aiimMa. OHa MOXeT ObITh
KBapTAJIbHOM, MOJYTr0A0BOM UM TOA0BOM. IIpy MpoYnX paBHBIX YCIOBHSX, YEM Yallle
HAYUCIISETCS 10XO0/, TEM OOJIUTraIysl BBIFOJJHEE, TEM BBIILIE €€ PHIHOYHAS LICHA.
OOnuranum ~ MOTYT OBITh  OXapakTEPU30BaHbl  PA3IMYHBIMU  CTOMMOCTHBIMU
MOKAa3aTeNIIMM, OCHOBHBIMM M3 KOTOPBIX SIBJISIOTCS  HapuuarenbHas (WM
HOMHHAaJIbHAs), a TAKXKE BBIKYIHASI M PbIHOYHASA LEHbl. Hapuyamenvuascmoumocmo
HareyaTaHa Ha caMoil oOJurali U UCIHOJIb3YETCs Yallle BCEro B KayecTBe 0a3bl AJis
HAYMCJICHHSI MTPOLIEHTOB. DTOT MOKA3aTENb UMEET 3HAYEHUE TOJIBKO B JIBYX CIydasx:
B MOMEHT BBIIIYCKa OOJUTallMy NPU YCTAaHOBJIEHMM LIEHBI Pa3MEIICHHUs, a TAKXKE B
MOMEHTBI HA4MCIICHHUsS NPOLEHTOB, €CIM OHU IMPUBSI3aHbl K HOMUHaIY. B mepuon
pa3MelleHrs O0JIMIralMOHHOTO 3aiiMa 1ieHa oOJuraluu, Kak MpaBuiio, COBIAAAET C €€
HapULATEIbHOW CTOUMOCTBIO.

Buvikynnas yena (CAHOHUMBI: 1I€eHA JOCPOYHOIO MOTAlIEHUs, OT3bIBHAS 1I€Ha) — 3TO
LI€Ha, IO KOTOPOW MPOU3BOAUTCS BBIKYI OOJUTALIMK SMUTEHTOM IO UICTEUEHUH CPOKa
OOJMrallMOHHOTO 3aliMa WM JO0 JTOr0 MOMEHTa, €CIM Takas BO3MOXXHOCTh
PELyCMOTPEHA YCJIOBHSMM 3aiiMa. OTa I€Ha COBHAJaeT € HapUUATEIbHOU
CTOMMOCTBIO, KaK MPaBUjIO, B TOM CIIy4ae, €CIU 3a€M HE IpearoiaraeT JOCPOYHOIO
€ro MOraleHusl.

Poinounas (KypcoBasi) lLieHa OOJHMraludyd OINpeAeNsieTcsl KOHBIOHKTYpPOH pBIHKA.
3HaueHHe PHIHOYHOM IeHbl oOauranuu NB nmpoleHTax kK HoMuHany ( N) Ha3bIBaeTcs
Kypcom obnuranuu. Kak yxe oTMeuanoch BbIII€, 3Ta LIEHa MOXET HE COBIAJATh C
TEKyIIeH BHYTPEHHEH CTOMMOCTBIO OOJIUTAITUH.

Kypc ob6nuramnum onpenensercs u3 BeipaxeHus: N
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IIpumep. OOGnuranus HomuHagoM 500 py6. npogaercs moneHe 465 pyo.,
OIpEJEIUTE €€ KypC.

11.3.01enka o0uranuii ¢ HyJieBbIM KyIIOHOM

[TockonbKy JE€HEKHbIE TTOCTYIUJICHUS IO roJaM, 3a UCKIIFOUEHHUEM IOCJIEIHEro roja,
paBHBI HyJI0, (hopmyaa NnpuHUMAET BU/I:

riae N— cyMma, BeITIJIaurBaeMast TPy MOTAIICHUH OOIUTallnu;

N— gucJo siet, yepe3 KOTOpoe NPOU30MIET MoraieHue OOIUralum.

IIpumep. OGnuranuu ¢ HyJIeBbIM KYIIOHOM HapuiareabHoi croumocthio 1000 pyo.
¥ CPOKOM TIOTallIEHUs Yyepe3 MATh JIeT npojaarotcs 3a 560,35 py6. [IpoananuszupoBathb
1EJeCO00pa3HOCTh MPUOOPETEHHUST ATUX OOJUTalfii, €ClIM UMEEeTCs BO3MOKHOCTh
JIbTEPHATUBHOTO MHBECTUPOBAHUS C HOPMOU MpuObLIH 14%.

Pewmenue:

AHaJIN3 MOXHO BBITIOJIHITH Pa3HBIMU CTIOCOOAMH.

1 cmoco6. PaccuutaTh TEOPETHYECKYIO CTOMMOCTH OOJMIAllMM M CPaBHUTH €€ C
TeKyIen neHom: N.

Pacuer moka3piBaeT, YTO NPHOOpPETEHHE OOJUTranuil SBISETCS HEBBITOJIHBIM
BJIO)KCHMEM KalluTaja, MOCKOJbKY CTOMMOCTh KaXIOW OOJUTalMu C MO3UIUU
unBectopa (519,4 py06.) MeHsble, 4eMm IieHa, MO KOTOpPOM MpojaeTcs oOJuranus
(560,35 pyO©.).

2 cnocod6. VcuuciauTh JOXOJHOCTh JAaHHOM oOiuranuu B BujaE 3PHEKTUBHOU
rOJIOBOM MTPOLIEHTHOM CTaBKH, eciau N

[TockonbKy n0XOAHOCTh AaHHBIX oOmurauui (12,28%) MeHblle anbTepHATUBHOU
(14%), TO Ux mpuoOpeTeHne HeleIecoo0pasHo.

11.4.0ueHka 6ecCpOYHBIX 00U AL

beccpounas obnurarus npeaycMaTpruBaeT HEOMPECICHHO JIONTYIO BBIIIATY J0X0/1a
B YCTAHOBJIEHHOM pa3mepe A. B 3ToM ciiydyae uMeeM BEUHYIO0 PEHTY OCTHYMEPaHI0
Nais mo6oro N), u popmyna Nrnpuaumaet Buja N

IIpumep. Omnpenenutrb TEOPETHUECKYI) CTOMMOCTh OECCPOYHOW OOJIMranuu, eciv
BBITIJIAYMBAEMBIN 1O HEW TOJMO0BOM M0XOJ cocTaBisieT 1 Teic. py0., a mpuemieMas
HOpMa npuobsITH — 16%.

Pemenue: Teopernyeckast cTOMMOCTh 6eccpounoit obmuraruu: N

Takum 00pa3oMm, B YCIOBUSX PaBHOBECHOTO PHIHKA B JaHHBI MOMEHT BpPEMEHU
oOJUTaMK TaKoro TUIA OYIyT TMpojaBaThcs Mo IieHe paBHOU 6250 pyO. Ilo mepe
W3MEHEHUS pPIHOYHOW HOPMBI MIPUOBLIN 1I€HA OOJUTAIMA MOXKET MEHSITHCS.

11.5. Ouenka odyuranuii ¢ PUKCUPOBAHHON KYNIOHHOM CTaBKOM

JleHeXHBIN MOTOK MPU OLICHKE o0iuranuii (GUKCUPOBAHHOW KYMOHHOM CTaBKOM (C
MOCTOSTHHBIM JIOXOJIOM) CKJIQJbIBAE€TCSI U3 OJAMHAKOBBIX MO TOJaM MOCTYIUJIEHUNA A U
HapUIATEIIBHOW CTOMMOCTH oOyiuranuu M, BhIIUIAYMBaeMON B MOMEHT IOTAIICHUS.
Tak kak MOCTYMJIEHUS MO KyMOHaM 00pa3yroT MOCTOSHHYIO PEHTY MOCTHYMEPAHIO C
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YJIEHOM, PaBHBIM A, TO TEOPETUYECKAs] CTOMMOCTh OOJIMTralMu OMpEIEsieTCs 10
bopmyie:

IIpumep. Homunan o6nuranuu, 10 NorameHus: KOTOPOH OCTaeTCs MSTh JIET, PaBEH
1000 pyO., xynon 10% BbllIauMBaeTcs OIMH pa3 B roa. Omnpenenutb IEHY
oOnuranuu, 4rodbl OHa ofecreymia MOKyHaTelto JOXOJHOCTh JI0 TMOTAlIeHHS B
pazmepe 15% roaoBsIX.

Pemienne: Tak kak B KOHIE KaXJI0To roja uHBectop Oyaer moiaydars 100 py6., To
TEOPETUYECKasi CTOUMOCTh OOJIUTAIIMKU COCTABUT: N

KypcoBas niena o0nuramnuu npu 3Tom paBasercs: N

[lomydyeHHBI pe3yabTaT MOMKHO HHTEPIPETHPOBATH  CIEAYIONIMM  00pa3oM:
HAYKMCJICHUE CJIOKHBIX MPOIEHTOB MO cTaBke 15% roAoBBIX HA LIEHY OOJIUraluu
(832,42 py6.) paBHOILICHHO BBIIJIaTaM KyNMOHHOTO Joxoja (exeronno nmo 100 py6.) u
cymmsbl (1000 py0.) asst moraimieHus 00JIMrauy B KOHLE CPOKa.

Jlexkuus 15.Puck u 1oxoaHocTh noprdeibHbIX HHBECTUILMT

15.1. OcHOBHBIC NOHATHSA HHBECTULIMOHHOTO AHAJIN3A

JlaTuHCKOE CJIOBO invest 03Ha4YaeT «BKJIAAbIBATH». BloxkeHHE NEHEKHBIX CPEACTB U
JAPYIUX KallUTAJIOB B PEAIM3ALUI0 PA3IMYHBIX IKOHOMHYECKUX IIPOEKTOB WM B
LEHHbIE OyMaru ¢ UENbI0 MOJYYEHUs NMPUOBLIU, HA3bIBACTCA UHBECMUPOBAHUEM, A
CaMH BKJIQJIbIBAEMbBIE CPENCTBA uUHGecmuyusmu. 1]eIpr0 MHBECTUPOBAHUS SIBISCTCS
NOJIy4eHUe NpUObLIN, YBEIMUYECHHUE KaTUTaJIOB.

BaxuelmmMyu  3aayaMM = aHalii3a  MHBECTULMOHHBIX  MPOEKTOB  SIBISETCA
omnpejeneHne uX (UHAHCOBOM I(P(HEKTUBHOCTH U cpaBHEHUE dS(PPEKTUBHOCTU
aJIbTEPHATUBHBIX WMHBECTUIMOHHBIX MPOEKTOB C II€JIbI0 BHIOOpA HAWIY4ILEro W3
BO3MOYKHBIX BAPUAHTOB UHBECTHUPOBAHUS.

M HBECTULIMOHHBIE POEKTHI SABJISAIOTCS A1bMEPHAMUGHBIMU, ECITU PEATU3ALINS OJHOTO
U3 HUX HCKIIOYAaeT BO3MOXHOCTh pealu3aluu Jpyroro. Hampumep, yacTHBIH
MHBECTOP NpHOOpeTaeT akiuuu KomnaHuu «HopuiabCkuii HUKEIb) Ha CyMMy 2,5 MJIH.
pyOsieii. B 3ToM ciydae 3TU JACHBIM YK€ HE MOTYT OBITh IMOJOKEHBI Ha JICTIO3UT B
Co6epbank. CrenoBaTeNbHO, 3TH BapUaHThl MHBECTHPOBAHMS JEHEXKHBIX CPEICTB
SBJITFOTCSI aIbTEePHATUBHBIMU. [[7151 BEIOOpa HAMIIydIlIero BapuaHTa WHBECTUPOBAHUS
HEOOXOMMO MTPOBECTH MHBECTUIIMOHHBIN aHAIH3.

OauH W3 KIIOYEBBIX MOMEHTOB IPU NPHHATUM HWHBECTULMOHHBIX pELICHUN
COCTaBJISIET  OLEHKa HA(PQGEKTUBHOCTH  MPEANOJIaraeMbIX  KalUTaJIOBIOKEHHUM.
CymiecTByroniyie MeTOAbl OLUEHKHM WHBECTULIMM MOXHO pa3OUTh Ha JBE TPYMIIbL:
CTaTUYECKUE WIH YUETHbIC U JMHAMUYECKHUE, YUUThIBaIOIUE (PaKTOp BPEMEHHU.
JluHamMuueckue METOJbl OTpakaloT Hambosee COBPEMEHHBIE MOJXOJbl K OLIEHKE
s dexTuBHOCTH MHBECTUIMI. OHU TIPEOOIAal0T B MPAKTUKE KPYMHBIX M CPEIHHUX
NPEANPUATANA Pa3BUTBIX CTpaH. OTU METOAbl YacTO Ha3bIBAIOT JUCKOHTHBIMH,
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MOCKOJIBKY OHU 0a3upyrOTCs Ha ONPEICIICHHUH COBPEMEHHOM BEJIMYMHBI JCHEXKHBIX
MMOTOKOB, CBSI3AHHBIX C peaau3alyieil THBECTULIMOHHOTO MPOEKTA.

15.2. Metoabl oueHKH 3(PPEeKTHUBHOCTH PeaJbHbIX HHBECTHMLIHI HAa OCHOBeE
pacyera YMCTOr0 NMPUBEAECHHOI0 10X0/1A

Metonuka ompenenenus unctoro npuseaeHHoro aoxoma NPV (Net Present Value)
3aKJII0YAeTCs B CYMMHUPOBAHUU JMCKOHTHPOBAHHBIX CAlIbJI0 MOTOKOB peabHbBIX
JICHET B TEUEHHUE PACUETHOIO MEPHUOJIa BPEMEHHU.

Onpenensis Kod(ppureHT JTMCKOHTUPOBAHUSI, OOBIYHO HCXOJAT u3
rapaHTUPOBAHHOTO YPOBHS JIOXOJHOCTU (DMHAHCOBBIX WHBECTUIIUM, KOTOPBIM
obOecrieurBaeTCsl TOCYIapCTBEHHBIM OaHKOM I10 BKJIaJlaM WM TIPU OIEpalusax ¢
IIeHHbIMK Oymaramu. Ilpum STOM yacTto mpeaycMaTpuBaeTCs Haj0aBKa 3a PHCK,
MpUYeM, YEM PUCKOBAHHEE MPOEKT, TeM OoJble pa3mep Han0aBku. T.0. mpoleHTHAs
CTaBKa, UCMOJIb3yeMas B KauecTBe KO3 UIMEHTa TUCKOHTUPOBAHUS UMEET BUJI: T =
1 + 1p, roe 1 — Oe3pUCKOBasg JOXOJHOCTh (IPOLIEHTHAs CTaBKa MO OaHKOBCKUM
JIETIO3UTaM UJIU CTaBKa JOXOJHOCTHU TOCYJaPCTBEHHBIX OOJUTraluii), rp — Haj0aBKa 3a
PHCK.

PaccmarpuBaemblii MPOEKT MOKET ObITh TpHU3HAH S()PEKTUBHBIM, €CITU YHUCTHINA
MPUBEICHHBIM J0X0 mojoxkuteraeH (NPV >0), 3HauuT npoekT moxomaHbid. [Ipwu
CpPaBHEHHHM BapUAHTOB OCYIIECTBIICHUS WHBECTUIIMOHHBIX MPOEKTOB OJMHAKOBOU
MPOJIOIKUTEILHOCTH CJIEYET PYKOBOJICTBOBATHCS KPUTEPUEM MAKCUMyMa YHCTOTO
npuBegeHHoro  goxona (NPV—max). Ecau paccmaTpuBaeMble  BapUaHTHI
pa3NMYarOTC MOPOJIOJKUTEIIBHOCTRIO  PACUETHOTO TMEPUOAA, TO B  KAdeCTBE
KJIFOYUEBOTO OLEHOYHOTO TIOKa3aTessi HCIOJIb3YETCS CPEIHETOJOBOM  YMCTBIN
npuBeAeHHbIM  goxon. (CriemoBarenbHO, W BBIOOP HAWJIY4IIero BapHaHTa
OCYIIECTBIISIETCS 110 KPUTEPUIO MAKCUMYMa CPEIHErOA0BOro 3HaueHust NPV.

[Ipy  OAHOKpPAaTHOM WHBECTUPOBAaHMH s oueHku NPV mpousBomures
comocTaBieHrue BeauuuHbl ucxonHod wuHBectunuu (IC) ¢ oOmel cymmoit
JIMCKOHTUPOBAHHBIX YUCTHIX JEHEKHBIX MOCTYIUICHUN B T€UEHUE MPOTHO3UPYEMOTO
cpoka. IIpuTOK JEHEXKHBIX CPEACTB OCYIIECTBIISIETCS B Pa3jIUYHbIE MOMEHTHI
BpeMeHU. B cOOTBETCTBHE C 3THM OH TUCKOHTUPYETCS C MOMOIIBI0 KodddurmenTa r,
YCTAaHABJIMBAEMOT0 AHAJIUTUKOM (MHBECTOPOM) CaMOCTOSITEIbHO, MCXOId U3
€XKEroJIHOro0 TMPOIEHTa BO3BpaTa, KOTOPHIA OH XOYET WJIM MOXKET HMETh Ha
WHBECTUPYEMBI UM Kanutal. J[omycTuM, NPOTHO3UPYETCS, YTO B pe3yJbTare
WHBECTUPOBaHUs cpeAcTB B o0beM IC B TedeHue n jeT OyayT MOCTymaTh rOAOBBIC
noxojbel B pazmepe N. OO1asi HakoTuIeHHasi BeJIMYMHA JUCKOHTUPOBAHHBIX JOXOA0B
B 3TOM Ciydae omnpesensercs no gopmyre: N,

Torma 4ncThIA NPUBEACHHBIN JOXO paBeH: N
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OugeBunHo, yto ecii NPV>(, To npoekT npuObLILHBIN, €ro CleayeT MPUHSATh, €CIIU
NPV<0, To npoekT yObITOUHBIH, €ro CleayeT OTBepruyTh, ecau NPV=0, To npoekT
HU TIPUOBUIBHBIN, HU YOBITOUHBIH.

IIpumep. TpeOyetcs IPOAHATU3UPOBATH MPOEKT Cco CJIeTYIOUTUMU
xapakTepucTukaMu 1o rogam: - 150;30;70; 70;30 muH. pybneir. TpeOyemast Hopma
JIOXOJTHOCTH 110 TIPOEKTY 12%.

Pemenune: N

Onpenenum YUCThIA MPUBEICHHBIN 10X01: N

[TockonbKy YHMCTBIM TpPUBEACHHBIA 10XOJ MonoxuTeneH (coctaisieT 930 Toicsy
pyOneit), To IPOEKT MPUHUMAETCSI, TaK KaK SBJISICTCS NPUOBLIbHBIM.

Ecnu npennonaraercss He pa30BO€ HMHBECTHUPOBAHHE (PUHAHCOBBIX PECYpPCOB, a
MOCJIEIOBATEIBHOE B TEUEHHUE M JIET B 00bemMax NTo (hopmyna aig BeiauciaeHuss NPV
Oyner umeTh Bul: N

IIpumep. MsicokOMOMHAT TUIAHUPYET MPUOOPECTH HOBOE 0OopyAoBaHue. Jljis 3Toro
HEOOXOJIMMO TMOJTOTOBUTh COOTBETCTBYIOIIEe MomelleHue. lloarotoBka 3ailMmeT
HeCKoJbKO MecsueB. [loaroroButenbHbie 3arpaThl cocTaBat 500 Thic. pyOIsei.
O6opyioBaHHE€ CTOMMOCTBIO 3 MIIH. pyOJiel, TJIAaHUPYIOT MPUOOPECTH B KOHIIE
MEPBOr0 TOJIa M 3aTE€M HKCILUIyaTUpPOBAaTh B TeueHue 3 JeT. JIeHEeKHbId HOXO0d OT
AKCIUTyaTall 3TOro 000pyI0BaHUs 3a 3TOT NEPUOJ MO FoiaM COCTaBUT 1MIH. pyo.;
1,5 miuH. py0. u 2 MaH. pyO. cooTBeTCTBEHHO. OIEHUTE 3TOT WHBECTULIMOHHBIN
MIPOEKT, €clii TpeOyeMbIil ypOoBEHb JOXOIHOCTH cocTaBiisieT 10%.

Pemenne: 3arparel Ha MOATOTOBKY IOMEIIEHUSI MOTYT paccMaTpUBAThCS Kak
MpEAUHBECTUIIMOHHBIE 3aTpaThl B 0-BoM romy. NN

[Tockonbky NPV= 92,1 TeIC. py0. >0, TO IPOEKT NPUOBLILHBIN.

B ciyuyae ecnu B pe3ynbTaTe€ MHBECTUPOBAHUS ONPENIEICHHBIX CPEIACTB BO3HUKAET
peryJspHbiii (GUHAHCOBBIN MOTOK ((pMHAHCOBAsK peHTa), TO I olleHKU NPV MOxHO
WCIIOJIB30BaTh TEOPUIO (DMHAHCOBBIX PEHT.

IIpumep. Hekas pupma cobupaercs 3a 55 MiH. pyOnieil npubpectu NoMeIleHue AJis
MaraszuHa. [Ipeamnonaraercs, 4To opraHu3aius NpoJax B 3TOM Mara3uHe 0O0ECIeYuT
MPUTOK JICHSXKHBIX CpeAcTB B pasmepe 10 muH. pyOneit Ha mporsokenun 10
npeacrosumx Jjer. CTaHJapTHBIA YpPOBEHb JOXOJHOCTH MO aJlbTEPHATUBHBIM
dbopmaM HHBECTHpPOBaHHs cocTaBisieT 9,5%. Pemmre Bompoc o 1eiaecoo0pa3HOCTH
pUOOpETEHHUS Mara3uHa.

Pemenne: N. B pesynbpTaTe MHBECTUPOBAHUS CPEJACTB B pasmepe 55 MIH. pyosieit
oOpazoBaiachk (pHAHCOBasI peHTA AJIUTENbHOCTHIO 10 JIeT ¢ uieHoM, paBHBIM 10 MIIH.
pyouieit. Haiiiem cOBpeMEHHYI0 CTOMMOCTb 3TON PEHTHI.

[Tockonpky NPV N> 0, T0O 11e1ecoo6pa3Ho npuoopecTy moMeIIeHue.

15.3. MeToabl onieHKH 3¢ PeKTHBHOCTH HHBECTHILIM HA OCHOBE HHIEKCA
peHTa0eJIbHOCTH
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Nunekc  peHTaOeNbHOCTM  WHBECTULIMA — ATO  OTHOILIEHHE  CyMMAapHOTO
JTUCKOHTUPOBAHHOTO CalbJ0 JEHEXKHOr0 IOTOKa, OMNpeAen€éHHoro 0e3 yuéra
WHBECTULIAN T10 MTPOEKTY, K CYMMAPHBIM IUCKOHTUPOBAHHBIM MHBECTHULIUSIM.

B mpocrelimeM ciydae, Koraa B pe3yJibTaTe HHBECTUPOBAHUS CpelcTB B pazmepe 1C
BO3HUKAET JICHEXKHBIM MOTOK N, HUHIEGKC pEHTA0EIbHOCTH  HMHBECTULIUM
paccunThiBaeTcs 1mo gpopmyie: N

[Tpu HEOTHOKPATHOM MHBECTUPOBAHHH 3Ta (hopmysa mprodpeTaet Bua: N.

B ornumume OT 4MCTOro MpUBEAEHHOTO JI0XOJa MHIEKC PEHTA0EIbHOCTH SIBIISETCA
OTHOCHUTENIBHBIM MOKa3zaTteneM. OH XapaKTEpU3yeT YPOBEHb JOXOJOB HA EIIUHHUILY
3arpar, T.€. 3 (PEKTUBHOCTD BIOKEHUM.

OueBunHo, uro, ecnu PI >1 , To mpoekt cinenyer npunsate. Ecin PI<], To mpoekr
cieayer orBeprHyThb. Eciu PI=1, To mpoekT He sBIsAeTCS HU MNPUOBLILHBIM, HU
YOBITOYHBIM.

Yewm Oomplle 3HAYEHUE HMHJIEKCA PEHTAOEIBbHOCTH, TEM BBIIIE OTJa4a OT Ka)J0ro
pyOJ1si, MHBECTUPOBAHHOTO B JAaHHBIA MPOEKT, Onarogapst yemy kpurepuid PI ouenp
yno0eH mpu BHIOOPE OJHOTO MPOEKTA W3 HECKOJBKUX albTePHATHUBHBIX, UMEIOIIUX
OpPUMEPHO OJuHaKoBble 3HaueHUss NPV, Ho pasHbie 00BEMBI TpeOyeMbIX
uHBeCTULIMA. M3 3TUX MPOEKTOB BBITOJAHEE TOT, KOTOPHIA 00OeCreyuT OOBIIYIO
3 PEKTUBHOCTD BJIOKEHUM.

Ipumep. [Ipennpustre 3aKynuio HOBYHO TEXHOJIOrHYeCKyro JinHMIO 3a 1000 ThIC.
py0. Cpok skcrutyaTaiiv 000py10BaHus 6 jieT. J[eHeKHbIN J0X0/ OT UCIIOJIb30BAHUS
obopynoBanusi mo roaam coctaBuT 250; 300; 350; 400; 450; 500 TeIC. pyo.
COOTBETCTBEHHO. PaccumTarh WHIEKC pPEHTA0ENbHOCTH, €CIU HOpMa JIUCKOHTA
coctasisieT 20%.

Pemenue: N. Tlockonbky nnnexc penrabensuoctu PI=1,1604>1, To npoekT crieayer
MPUHSATD.

15..4. MeToauka onpeaejieHusi CPOKA OKYIIAeMOCTH HHBECTHUIIUM

Cpoxk okymnaeMocTH (Iepuo BO3MEIIEHHUS) — 3TO MUHUMAJIbHBIA TIEPUOI BPEMEHH, B
TEUEHHUE KOTOPOT'O YHUCTHINA TUCKOHTUPOBAHHBIN J0XO0/ CTAHOBUTCS MOJOKUTEIbHBIM.
DTOT MOKa3aTeb XapakTepus3yeT Mepruo]i BpEMEHH, B TEUEHUE KOTOPOTO ClIEJIAHHbIC
WHBECTOPOM BIIOKEHHUS B IPOCKT BOBMECTUTCA JI0XOJIaMH OT €r0 peasi3alvu.
dopmyna il pacuyeTa TUCKOHTUPOBAHHOTO CPOKA OKYITA€MOCTH:

DPP=min n, npu KOTOPOM BBITIOJTHSIETCSI HEPABEHCTBO: N

[IpuMeHsIOTCS  CEAYIONIUE MOAXO0Jbl K OIICHKE WHBECTUIIMOHHBIX IMPOEKTOB IIO
KPUTEPHIO CPOKA OKYIIAEMOCTH:

a) IPOEKT MPUHUMAETCS, €CJIM OKYITaeMOCTh UMEET MECTO;

0) MPOEKT MPUHUMAETCA TOJIBKO B CIIy4ae, €CJIM CPOK OKYIMaeMOCTH HE IPEBBIMIACT
YCTAHOBJIEHHOTO B KOMITAHUU JIUMUTA (HaIpumep, S JIeT).
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IIpumep. Paccuuraiite NMCKOHTHUPOBAHHBIM CPOK OKYIMAEMOCTH HHBECTUIIMOHHOTO
MIPOEKTA, XapaKTePU3YyLIErocs N0 rofaM CIEAYIOIUM JEHEKHBIM IOTOKOM:

-250; 100; 150; 160; 100 ThICSIY py6steit. Hopma nuckonTa 11%.

Pemenue: Boruucnenus y1o0HO CBECTH B paCUETHYIO TaOJIUILY:

(TBIC. pyOITEH)

I'onber

JIeHEXXHBIM IMOTOK

JIMCKOHTHBIN MHOYKUTEIIb

JINCKOHTUPOBAHHBIN IEHEKHBIN IOTOK

JIMCKOHTUPOBAHHBIN AEHEKHBIN NOTOK HAPACTAIOUM UTOTOM

Kak BUAMM, THBECTUIIMOHHBIN IPOEKT MOJIHOCTHIO OKYIIUTCS B TEYEHUE TPEX JIET.
s Toro, yTtoObl ompenenuTh Oosiee TouHoe 3HaueHnne DPP, mnocnennee w3
OTPULIATEIbHBIX 3HAYEHUN B MOCIEAHEM CTOJOLE TAaOJMIBI HAa CIEAYIOIIEEe 32 HUM
YHUCJIO B NpeAnociaeqHemM ctoaomne: N

Takum odpazom, DPP= 2, 326 roga unu 2 roga u 119 nneit.

15.5.0npenesienne BHyTPeHHeH HOPMbI I0X0JTHOCTH HHBECTHIMIA

BuyTtpennsis Hopma poxonHoctd IRR (international rate of return) - moka3zarens,
IIMPOKO UCIOJIb3yEeMBbIii ITPHU OlIeHKE 3((HEKTUBHOCTH MHBECTUIIMOHHBIX TTPOEKTOB.
Peanuzauus 11000ro MHBECTUIIMOHHOTO MPOEKTa TPEOyEeT MPUBJICUECHHS (PUHAHCOBBIX
pPECYpPCOB, 32 KOTOpbIE HEOOXOAUMO IUIATUTh. Tak 3a 3aeMHBbIE CpPEJCTBA ILIATAT
MPOIICHTHI, 32 TPUBJICUYECHHBIN aKITMOHEPHBIA KAMUTAJ - JUBUJICH]IBI U T.J1.
[Toka3zarenb, XapakTepU3YyIOIIUH OTHOCUTENIBHBIM YPOBEHb 3TUX PACXOOB, SIBISETCS
IIEHOM 3a WCIMOJIb30BaHHBIN (aBaHCHpyeMblil) KanuTan. l[lpu duHaHCHpOBaHUU
MPOEKTa U3 PA3MYHBIX MCTOYHUKOB ATOT MOKa3aTeidb OMpenessieTcs mo Qgopmyie
cpeaHeit apuMeTHIECKON B3BCIICHHOM.

YtoObl 00ecneyuTh 10X0 ] OT MHBECTUPOBAHHBIX CPEJCTB WIIM, 10 KpailHEW Mepe, ux
OKYIaeMOCTh, HEOOXOJIUMO JTOOUTHCS TAKOTO MOJIOKEHHWS, KOTJa YUCTas TeKyIlas
CTOMMOCTB Oy1eT OOJIbIIE HYJISI WJIM paBHA HYJIIO.

st aToro HeoOXo0AMMO MOA00paTh TaKyH MPOLUEHTHYIO CTaBKY JAMCKOHTHUPOBAHMS
YICHOB TIOTOKA IUTATEeKEW, KOoTopas OOECIeUrT TMOJyuyeHHWE HEOTPHUIATEIHHOTO
YHUCTOrO MpuBeAeHHOro n10xo0a (NPV NO).

Takasg cTaBKka JOJDKHA OTPaXaTh OKHUAAEMBIA YCPEIHEHHBIA YPOBEHb CCYIAHOTO
MPOIIEHTa Ha (PUHAHCOBOM PBIHKE C YYETOM (PpaKkTopa pucka.

[TootoMy 1ox  BHYTPEHHEM  HOPMOW  JOXOAHOCTH  TMOHHUMAKOT  CTAaBKY
JTMCKOHTUPOBAHUS, HCIIOJIb30BaHUE KOTOPOM OOECIeUrnBaeT PABEHCTBO TEKYIIIEH
CTOMMOCTH JICHE)KHBIX OTTOKOB M TEKYIIEH CTOMMOCTH OXHUIAEMbIX JICHEXKHBIX
MPUTOKOB, T.€. MPU HAYUCICHUU HA CYMMY HHBECTHUI[MH MPOLIEHTOB IO CTaBKeE,
paBHOW  BHYTpPEHHEW  HOpME  JOXOAHOCTH, OOECTeUMBACTCS  TMOJIYYCHHE
pacIpeneseHHOro 10 BPEMEHU T0X0A.
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ITokazarens BHyTpeHHEN HOpMBI HO0XOAHOCTH — IRR Xapakrepusyer MakcMMaibHO
JOMYCTUMBI ~ OTHOCHUTEJIbHBI  ypOBEHb  pacxo/ioB, KOTOpblE MOTYT OBITh
MIPOU3BEAECHBI IIPU PEATU3ALUU JAHHOTO MPOEKTA.

Hampumep, ecnu juisi peanu3anuu NpOEKTa IMOJydyeHa OaHKOBCKas ccCyjaa, TO
3HaueHre IRR moka3piBaeT BEPXHIOK T'PAHUILY JOMYCTUMOrO YPOBHS OaHKOBCKOW
MPOIICHTHOM CTaBKH, MIPEBHIIIICHUE KOTOPOU JIETIAET MPOEKT YOBITOUHBIM.

TakuMm 00pa3oM, CMBICI 3TOrO IOKa3aTessd 3akKJII4YaeTcs B TOM, YTO HHBECTOP
JIOJDKEH CPaBHUTH MostydeHHoe 3HaueHue IRR ¢ 1neHol npuBiedyeHHbIX (PUHAHCOBBIX
pecypcos (cost of capital - CC).

Ecau IRR>CC, TO IpOEKT cineayeT NpuHsTh;

IRR< CC — npoexT cienyeT OTBEeprHyTh;

IRR=CC — npoekT H1 PUOBLIbHBIA, HA YOBITOUHBIH.

[IpakTyeckoe MNPUMEHEHHWE JIaHHOTO METOJAa CBOAUTCS K TOCIEI0BaTEIbHOU
UTEpali, C TMOMOIIbI0 KOTOPOM HAXOAUTCS JAMUCKOHTHUPYIOIIUNA MHOXHUTEIb,
obecnieunBaronuii papeHcTBo NPV=0.

[Ipu 3TOM aNrOopuT™M peHIEHUs CIETYIOLIUN.

OpueHTupysCch Ha CYIIECTBYIOIIME B MOMEHT aHaju3a MPOLICHTHBIE CTAaBKHM Ha
CCYJIHBIN KamuTall, BBIOMPAIOT JIBa 3HaYeHUs KOA(P(UIIMEHTA TUCKOHTHUPOBaHUS N<
Nrtakum oOpazom, utoOsl B uHTepBajie [ N, N| dyHkius NMeHsaa cBoe 3HaUeHUE ¢
«t» Ha «— » WK HA000POT. 3aTEM UCTIONB3YIOT (OPMYITY:

N,

rae N- 3HaueHHUe MPOUECHTHON CTAaBKU B JUCKOHTHOM MHOXHUTENE, MPpU KOTopoM N>0
N<0);

N- 3HaYeHHE MPOIIEHTHOW CTaBKU B JUCKOHTHOM MHOXHTENE, Mpu KoTopoM N<O
N>0).

TO4YHOCTH BBIUMCIEHUN OOpaTHO MpONOpUMOHANbHA anuHe uHTepBada [ N, NJ.
HaunGonee TOuHBIM pe3ynbTaT OCTUTAeTCsl B cCiydae, KOrja JJIMHA HWHTEpBaia
MUHHUMaJbHA, T.€. Korga Nu N- Omkaiiume Ipyr K Ipyry 3HaueHust KodgduireHTa
JTVCKOHTUPOBAHUS, B cilydae u3MeHeHus 3Haka NPV ¢ «+» Ha «-» yoBieTBopsromme
YCIIOBUSIM:

N- 3HaueHne KodhGHUIMEHTa TUCKOHTUPOBAHNS, MUHUMHU3UPYIOIIEE TOJIOKUTEIEHOE
3HaueHue NPV,t1.e. N;

N- 3HaueHne ko3P duimenTa JMCKOHTUPOBAHMS, MAKCUMU3UPYIOIINE OTPUIIATEIIHEHOE
3HaueHue nokaszaresnss NPV, 1.e. NB cinyuae usmenenust 3Haka NPV ¢ «+» Ha «-»).
[TonoGHBIM ke 00pa30M ONMUCHIBAECTCA CUTyallus AJIsl ciiydasi Korga (pyHKIUs MEHseT
3HAK C «—» Ha «t».

IIpumep. Onpenenuts 3HaUeHHEe BHyTpeHHEW HOpMBI JoxoaHOocTH IRR niis nmpoekra,
pacCUMTaHHOTO Ha 3 rojaa, TpeOyrOIero WHBECTUIMU B pasMepe 20 MiH. pyO. u
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MMEIOLIEr0 IMPEANoJIaracMble JCHEXKHbIE IMOCTYIUIEHM B pazMepe 6 MIH.
py0.(mepBeIii-roxa), 8 MiaH.py0. (BTOpOii roa) u 14 MuH.py0. (TpeTuii rox).

Pemiennie: Bo3pMeM [1Ba TNpPOU3BOJIBHBIX 3HAYEHUS MPOLEHTHOM CTaBKU IS
koaddurmenTa nuckontupoBanus N=15% u N=20%.

COOTBETCTBYIOIINE PACUETHI CBEIEM B TaOIHILY:

I'on

JIeHEXXHBIM IMOTOK

Pacuer I

Pacuer Il

JIMCKOHTHBIN MHOXUTEINb 111 N=15%

JInCKOHTHBIN MHOXUTENb 111 N=20%

Jlns pacueta IRR npumenum Gopmyiy:

YToyHUM BeNMUMHY CTaBKH. J[Ji1 3TOro mpumeM 3HAYEHUS MPOILEHTHBIX CTaBOK,
paBHbIMH N=16% 1 N=17% , 1.x. 16,3 N(16, 17).

[IponsBeneM HOBBIN pacyer.

I'on

JIeHEKHBIN MMOTOK

Pacuer I

Pacuer II

JIMCKOHTHBIN MHOXUTENb 1151 N=16%

JIuckOHTHBIN MHOXUTENb 1151 N=17%

Takum oOpazom, IRR=16,23 sBnsieTcs BEpXHUM MpPeaEIOM MPOLUEHTHON CTaBKH, MO
KOTOpO# (hupMa MOXKET OKYNMHUTh KPEAUT IJisi (DMHAHCUPOBAHUS MHBECTHUIIMOHHOTO

npoekTa. s momydenust nmpubbuin pupMa moJpDKHA OpaTh KPEIUT MO CTaBKE MEHEe
16,23%.

Jlekuus 16.AKTyapHbie pacyersl (CTPaAXOBaHuUe)

16.1. OcHOBHBIC NOHATHUA U 0a30Bbl¢ MPUHLHUIBI CTPAXOBAHUS

Cmpaxosujuk — cieluanu3upoBaHHas OpraHu3alus, MPoBOIsAIIAs CTPaXOBaHUE,
Cmpaxoeamens — GU3NYECKOE WU IOPUIUUYECKOE JIUIIO, YIIIIAUMBAIOIIEE CTPAXOBbIE
B3HOCHI ¥ BCTYNAKOLIEE B KOHKPETHBIE CTPAXOBbIE OTHOLLIEHHUS CO CTPAXOBIIMKOM.
Obvexkmyl u npedmemvl CmMpaxo8anus — MOJUISKAIINE CTPAXOBAaHUIO MaTepUaIbHbIE
LEHHOCTH, B JMYHOM CTPaXxOBaHWU — JKHU3Hb, 3J0POBbE U TPYIAOCIOCOOHOCTH
CTpaxoBaTeJs WK 3aCTPAaXOBAaHHOTO JIULIA.

Cmpaxosass cymma — CyMMa JICHEXKHBIX CpEJCTB, Ha KOTOPYH (akTHUUeCcKu
3acTpaxoBaHbl UMYIIECTBO, )KU3Hb, 3JOPOBLE.

Cmpaxoeou mapug) — TpPOLEHTHas CTaBKa OT COBOKYITHOM CTPaxOBOH CYMMBI.
CrtpaxoBoii Tapud CIIy)KUT OCHOBOH JJ11 (POpMUPOBaHUS CTPaxoBOro GoH/A.

66



®duHaHCOBBIE pacueThl B CTPAXOBAaHUMU (AKTyapHbIE pacueThbl) OA3UPYIOTCS HA ABYX
OCHOBHBIX MNPUHIMUNAX —  (QUHAHCOBOU  9KEUBANEHMHOCU  00A3amenbCme
cmpaxoeamens U CmMpaAxo8wjuka, ydyema Qakmop 6pemMeHu U CoaUOaAPHOCU
3aCcmMpaxo8anHbIX.

CornacHo mpuHIMITY (PUHAHCOBOW SKBUBAJICHTHOCTH 0053aTEIbCTB TEOPETHUYECKAs
ce0eCTOMMOCTh CTPaxOBOWM oOIepaluu — HETTO-TpeMus JOJDKHA OBITh paBHA
CTOMMOCTH CTPaxOBaHUsA. DTOT NPHUHIMI PEANTH3YeTCs] ¢ MOMOULIbIO YPaBHEHHs, B
KOTOPOM HETTO-IIPEMHUSl INPUPABHUBACTCS K aKTyapHOM CTOMMOCTH CTPAaXOBBIX
IUIaTexei, KoTopas MNpEeACTaBIAET COOOW COBPEMEHHYIO CTOMMOCTb CTPaxOBBIX
BBIIUIAT C YYETOM YCIIOBUH CTPaXOBaHHS.

VY4yer ¢akTopa BpeMEHHM AOCTUTAETCSA C MOMOIIBIO JTUCKOHTHUPOBAHUS IUIaTEeXEHd —
NPUBEACHUS UX K HAYaJIbHOMY MOMEHTY BPEMEHHU.

Hanmpumep, mnycte cTpaxoBarenbp B Bo3pacTe NIET 3aKiouvyl  JOTOBOP €O
CTPaxOBIIMKOM, COIVIACHO KOTOPOMY IIOCIEOHUU BBIIUIATUT €My CcymMmy Nipu
JNOCTHKeHHH Bo3pacta Nier. [lpeanosiokum, BEpOSTHOCTb JOXKHUTHS JIO 3TOrO
Bo3pacta paBHa N. Torma MareMaTHnyeckoe OKHMJAHUE BBIUIATBI COCTABUT N.
[TockonbKy BBIIUIATHI IPEMHHM M CTPAXOBBIX CYMM IIPOM3BOIATCS B Pa3sHOE BpEM,
HalJIEM COBPEMEHHYIO CTOMMOCTD IIaTeXka A ¢ y4E€TOM BEPOATHOCTH €0 BBIILJIATHI C
MOMOILBIO ONlepaly AUCKOHTUPOBAHMS:

3nech N- ciokHas rogoBasi IPOLIEHTHAS CTaBKa.

Bennunna A mpencrtaBiseT co00il MaTeMaTUYeCKOe OXKHUIAaHUE AUCKOHTUPOBAHHOU
CTPaxOBOW BBIIIATHI, TO €CTh AKTYapHYI0 CTOMMOCTb CTPaxoOBOW BbIILIATHI. HeTTo-
IIpEMUS IPU CTPAXOBAHUM HA JIOKUTHE PABHA 3TOM BEIUYHHE.

[IpyHIMD  COMMAAPHOCTM  3aCTPaxOBAaHHBIX  IOAPAa3yMEBAET COIIACOBAHHOCTH
uHTepecoB. Hampumep, B HErocyAapCTBEHHOM IEHCHOHHOM CTPaXOBaHWM IEHCHH
BBIIUIAYMBAIOTCA W3 HAKOIJIEHUH BCEX YYACTHUKOB JAHHOIO BHJIa CTPAXOBaHUA,
JOKUBIIMX W HE JOKUBLUIMX 10 UX ToJydeHHs. TO ecTb NMEHCHOHHBIE PacXoibl
pacnpenesnsaoTesl MeXIy BCEeMHM y4YacTHHKaMu. B pesysnbTaTe ILieHa CTpaxOBaHUS
NEHCUU OKa3bIBAa€TCi MEHbIIE, 4YeM O0ecCledYeHHe TaKol K€ TMEHCUU TI0
cbeperaTeibHON CXeMe, TO €CTh 0e3 yueTra (hakTopa CONUIAPHOCTH.

AHaJOrMYHO MPU CTPAXOBAHUU Ha JIO)KUTHE CTPaxoBas BbIILIaTa 0OECIIEUnBAETCS HE
TOJILKO COOCTBEHHBIM B3HOCOM 3aCTPaxOBAaHHOTO JIMIA, HO U B3HOCAMH T€X, KTO HE
JOKHJT IO 3TOTO BO3pacTa.

B MeIMUMHCKOM CTpaxOBaHMM B COOTBETCTBHME C MPUHLUIOM COJUJAPHOCTH
VYAaCTHMKHM, Y KOTOpPBIX 3aTpaTbl Ha JIEYEHUE HE3HAYUTENIbHbl WM BOBCE
OTCYTCTBYIOT, OIUIAYMBAIOT YacTh MEAUIIMHCKUX PACXOJOB YYACTHHKOB C Ooiee
BBICOKMMH pacxoJaMy Ha 3TH LIEJIU MOCKOJBKY PACXOAbl PACHPENEISIIOTCS MEXKIY
BCEMHM 3aCTPAXOBAHHBIMHU.
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16.2. ®uHAHCOBBIE MOTOKHU B CTPAXOBAHUH

COBOKYIHOCTbh CTPAaXOBBIX B3HOCOB M BBIIUIAT, TPOU3BOJUMBIX B Pa3HbIE MOMEHTHI
BPEMEHU MOJKHO paccMaTpuBaTh KaK BEPOATHOCTHBIE IMOTOKH IUIATEXKEU. 3apaHee
KOJIMYECTBO IUIATEKEM B TaKUX MOTOKaX HEU3BECTHO, IIOCKOJIBKY B3HOCHI
NPOU3BOAATCS JIMIIb 32 JKUBYIIMX YYaCTHUKOB CTpaxoBaHMs. BbIIaTel Takxke
MOJIYYalOT TOJBKO >KMBYIIKE (32 MCKIIOUEHHEM CTPaxOBaHHs Ha CilIy4yaldl CMEpTH,
KOI'/Ia BBIIUIATA OCYIIECTBIISIETCS B CIIy4ae CMEPTH 3aCTpaxOBaHHOIO juia). Kaxabii
YJIEH TaKOro IMOTOKa CBSI3aH C HEKOTOPOW BEPOSTHOCTBIO NOKUTHUA. Takod MOTOK
OOBIYHO HA3BIBAIOT YCIOBHBIM UJIU CTPAXOBBIM AaHHYUTETOM.

Mopnenb noToKa miaTexel, yuduThiBarolas Bce TpeOoBaHusI K B3HOCAM U BhIILJIaTaM,
MTO3BOJIAET MOJIYYUTh TaKYH0 BOXKHYIO JUISl aKTYapHBIX PACUETOB XAPAKTEPUCTUKY, KaK
aKTyapHasi CTOUMOCTb CTPAXOBBIX BBIILIAT (UM B3HOCOB).

[lon  akTyapHOM  CTOMMOCTBKO  NOTOKa  IUIATEKEM  MOHUMAKOT  CyMMY
NOCJIEIOBATEIbHBIX TUIATEKEH, TUCKOHTUPOBAHHBIX HA HEKOTOPBIII MOMEHT BPEMEHH,
C YYETOM BEPOSITHOCTEN UX BBITLJIAT.

16.3. Ctpykrypa TapudHoii cTABKH

Jlnst  ompeneneHuss pasmepa  JACHEKHBIX BBIUIAT KAXKIOTO CTpaxoBarelsl, Kak
y4aCTHUKA COJIMJAPHON OTBETCTBEHHOCTH, PACCUUTHIBACTCS Tapu(Has HETTO-CTABKA,
UCIIOJb3yeMas JUIsl pacdera CTPAXOBOIO IUIATEKA — OCHOBHOIO MCTOYHHMKA JOXOJA
cTpaxoBuMka. Pacuer Herro-cTaBKM Oa3upyercs Ha OLEHKE BEpPOSTHOCTH
HACTYIUJICHUS CTPAXOBbIX CIIy4aeB.

Hemmo-cmasxka — 0CHOBHasl 4acTh cTpaxoBoro tapuda. Ona GopMupyeT cmpaxosotu
@onO U yCTaHABIMBAETCS YCJIOBUAMU CTpaxoBaHHUs. /[l pPHUCKOBBIX BHJIOB
CTpPaXxOBaHHS B COCTAaB HETTO-CTAaBKM BKIIIOUAETCS PUCKOBas Haza0aBKa, KOTOpas
YUUTBHIBACT OTKJIOHEHHUS BO3MOXKHBIX BBIIUIAT OT UX CPEJHEro YpPOBHS U (hopMHpYeT
3anacHou )oHoO.

CrtpaxoBoil u 3amacHoi ¢GoHJ MpeaHa3HAYEHBI JJISI PACYETOB CO CTPaXOBATEISIMU:
BBIIUIATBl CYMMBbI CTPaxOBbIX BO3MEIICHWI, OTYHUCICHUW B pe3epBHbIA (OHI,
OTUYUCJICHUI Ha NPEayNpPEeIUTEIbHbIE MEPOIPUITHS.

BpyTTo-cTaBka BKiItOUaeT B ceOs HETTO-CTaBKYy M Harpy3ky. Harpyska oOecneunBaer
pacxonpl Ha BEJCHHE Jella M MPUObUIb CTPaxOBOM KaMIaHUHM. 3a CYET Harpys3ku
CTPaxOBIIUK OIUIAYMBAET TPyJd pPAOOTHHUKOB, COJAEp)KAHHE MOMEIIEHUH U TIp.
Harpyska, xak npaBmio, coctasisier 10-20% Opyrro-ctaBku. bpyTTo-cTaBka MOXeT
OBITh pacCUMTaHA Ha OCHOBE COOTHOILICHHUS:

rae P — Opyrro-craBka, H — HeTTo-cTaBKa, f — 1075 Harpy3ku B OpyTTO-CTaBKe.

16.4. CTpaxoBaHue *KU3HU

PaccMOTpUM OCHOBHBIE BU/IbI CTPAXOBAHMS JKU3HU.
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a) Cmpaxoeanue Ha Oodxcumue. BpllnaTta TpPOU3BOAUTCS MPU YCIOBUHU JOKUTHUA
3aCTpaxOBaHHOrO JHIla JO OINPEACJICHHOrO0 Bo3pacTa MW TMOJHOW  OIUIATh
COOTBETCTBYIOILIETO JIOTOBOPA OYEPEIHBIMU WM €IMHOBPEMEHHBIMU B3HOCAMH.

0) Cmpaxoeanue na cayuaii cmepmu. CTpaxoBasi CcyMMa BbIIIAYHUBAETCS TOJbKO
IPH HACTYIUICHHH CMEPTH 3aCTPAXOBAHHOI0 B NMEPUOJ 1eiiCTBHS 10r0BOPA.

B) Cmpaxoeanue om Hecuacmuwvlx cnyyaes.Bpllulata NPOU3BOJUTCS, €CIH
dusznyeckoe MO MOCTPagacT OT HecuacTHOro ciydas. [log HecyacTHBIM ciydaem
nojipazyMeBaeTcsi (PU3NYECKOe TMOBPEKICHUE, CIEICTBUEM KOTOPOrO MOXET OBITh
BpEMEHHasl HUHBAJIUTHOCTb, IOCTOSTHHAS UHBATUAHOCTD, CMEPTh.

r) Cmewannoe cmpaxoganue dHcusHu. ITOT BUJ CTPAXOBAHUS OOBEIUHSIET B OJHOM
JIOTOBOPE CTpaxOBaHHWE Ha JIOKUTHE, Ha Cly4ail CMEpPTH M CTpaxOBaHHE OT
HECYAaCTHBIX ciIy4yaeB. HeTTo-cTaBka 1o cMEmaHHOMY CTPaXOBaHUIO PACCUUTHIBACTCS
KaK CyMMa HETTO-CTABOK €r0 COCTAaBJISIOIINX.

16.5. MeToabI NOCTPOCHUA CTPAXOBbIX TAPpU(GOB.

VYcnoBus cTpaxoBaHUS >KM3HU OOBIYHO MPETyCMATPHUBAIOT BBIILIATHI B CBSI3U C
JIO)KUTUEM 3aCTPAXOBAHHOIO JIMIA IO OKOHYAHUS JEHCTBHS JOTOBOpPA CTPAXOBAHMS
WIM B CIIy4ae €ro CMEPTH B TEUEHUE ITOTO CPOKaA.

BeposATHOCTH JOXKHTH J0 OIpPEACICHHOIO BO3pacTa WM OKOHYAHUS CpOKa
CTpPAaxOBaHUs 3aBHCHUT B NEPBYIO OYEpEb OT BO3pacTa B MOMEHT CTPaXOBaHUS U
CpOKa JIEMCTBHSI IOTOBOPA CTPaXOBaHUS KU3HU.

Ona omnpenensieTcs ¢ MOMOUIBIO TaOMUIBI CMEPTHOCTH HACENEHUs. JTa TaOiMIa
pa3zpaboTaHa Ha OCHOBE JTAHHBIX nemorpapuyeckon CTaTUCTUKHU
(muddepeHIMpoBaHHO UTSI MY>KYUH W KEHIIMH). Tabnuia COAEpKUT KOHKPETHBIC
mudpel cMEpPTHOCTH ISl Kakaoro Bospacta B pacuere Ha 100000 macenenus. Ha
OCHOBE ATUX TaOJUI] pACCUUTHIBAIOT CTPAXOBbIC TAPUPBHI.

Bo3pact uenoBeka oOo3HayaeTcsi CMMBOJIOM N, a YHUCJIO JIML, TO0KMBAKOLIUX 0
Bo3pacta N, ob6o3HauaeTcs N. Uucio ymupaomux Opu nepexoje oT Bo3pacta Nk
Bo3pacty Nobo3HayaeTcsi cuiMBOJIOM N.

BeposaTtHoCcTh yMepeTh B Bo3pacte NIIET, HE T0KHUB 10 Bo3pacta NIIeT:

Hanpumep, u3 100 000 poauBiimxcs »eHmuH 10 50 get poxuBaroT 90792 gen. ( N),
1o 51 roga e moxuBaror 459 uen. ( N), cnenoBaTenbHO, BEPOSITHOCTh YMEPETh B
Bo3pacte 50 ner y keHIuH: N

Hcrnonb3yst TaOMUIly CMEpPTHOCTH, CTPaxXxOBIIUK MOXKET OMPEACIUTh BEITUYHHY
cTtpaxoBoro ¢oHJa, HEOOXOAUMOIO [IJIsi BBIIJIATHI B OOYCIJIOBJICHHBIE CPOKU
CTPaXOBBIX CyMM.

Hcnonb3yss MeTOJl NMCKOHTHPOBAHUS MOKHO ONPENEIUTh €ro COBPEMEHHYIO
CTOMMOCTb, PAaBHYIO CyMM€, KOTOPYIO HEO0OXOIMMO coOpaTh CO cTpaxoBaTesiel B
MOMEHT 3aKJIFOYEHUS JOTOBOpPA CTPAXOBAHUSI.
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CrtpaxoBble B3HOCBI MOTYT BHOCUTBHCS €IUHOBPEMEHHO IPU 3AKIIOUECHHH JI0rOBOpA
CTpaxOBaHUS WJIM €KEroJIHO, 00pa3ys (PMHAHCOBYIO PeHTY. PaccMOTpUM HEKOTOpbBIE
CJIy4yau ONpPEAEIICHUS HETTO-CTABOK.

16.6. Onpenesienne eTMHOBPEMEHHON HETTO-CTABKHU M0 J0KUTHIO

VYcnoBus CTpaxoBaHUsT NPENyCMAaTPUBAIOT BBIUIATBI B CBSA3HM C  JOKHTHEM
3aCTPAaXxOBaHHOIO JIMLA JI0 OKOHYaHUA Cpoka JoroBopa. C MNOMOLIBIO TaOIMIIbI
CMEPTHOCTH  YCTAHABIIMBAETCS BEPOSTHOE YHUCJIO BBILIAT 1O  JIOKUTHIO
3aCTPAXOBAHHOrO JIMIA J0 OKOHYAaHUsI CpOKa cTpaxoBaHWs. Ha OCHOBE NaHHBIX O
CTPaxOBBIX CyMMax OIpEIENseTcss pa3Mep CTpaxoBoro (oHaa, HEOOXOIUMOTO IJis
CTPaxoOBbIX BBIILJIAT.

[Ipennmonoxkum, cTpaxoBarelb B Bo3pacTe NIET 3akiIOudil  JOTOBOP  CO
CTPaxOBIIMKOM, COIVIACHO KOTOPOMY IIOCIEOHUU BBIIUIATUT €My CcymMmy Nipu
JNOCTHKEeHHH Bo3pacta NieT. O003HauuM BEPOSTHOCTh JOXKHUTHUS O 3TOrO BO3pacTa
N.

Toraa N, rae N- uncio Jmi, 3aKJII0YMBIINX JIOTOBOP CTPAxXOBaHUs B Bo3pacte NIIeT,
N- uncio Jaull, JOKUBLINX JO OKOHYAHUS I0rOBOPA CTPAXOBAHMSL.

MaTteMaTn4ecKkoe 0KHJaHUE BBIIUIATHI COCTABUT

JIUCKOHTUPYS 3Ty BEIUYMHY IO CJIOXKHOM IPOLEHTHOW cTaBke N, OIpenenum
MaTEMaTUYeCKOe OXKHUIAHUE JUCKOHTUPOBAHHOM CTPAaXOBOW BBIILIATHI, TO €CTh
aKTyapHYl0 CTOMMOCTb CTpPaxOBOM BBIILJIAThl WM BEIWYMHY €IMHOBPEMEHHOTO
B3HOCA (0€3 yueTa Harpy3Ku):

[Ipennonoxum, NTorma enuHOBpEMEHHAs HETTO-CTaBKAa [0 CTPAaXOBAHUIO HA
JO’)KUTHE ONpeiensieTcs 1o popmyie:

IIpumep. CTpaxoBIIMK 3aKIHOYUI JOTOBOP CTPAXOBAaHUS C MYKUYMHOU 45 JETHEro
BO3pacta Ha 5 neT Ha noxkutre Ha cymmy 20 000 py6. Heobxomumo ompenenutsb
€IMHOBPEMEHHYIO CTPaXxOBYIO IPEMUIO IIPH YCIOBUH, YTO Harpy3ka cocrasisieT 10%.
CTpaxoBIIMK NPEATIONAracT BCIO CYMMY CTPaxOBbIX B3HOCOB HHBECTUPOBATH MO 9%
TOJIOBBIX.

Pewenue:

NCormacHo Tabmuie cmepTHOCTH N; N.

Onpenennum HETTO-CTaBKY:

Haiinem OpyTTO-CTaBKY, yUUTbIBas, UTO Harpy3ka Nimo ¢popmyie:

CrnenoBartellbHO, BEIMYMHA €INHOBPEMEHHOTO B3HOCA COCTAaBUT: N

[Ipy enMHOBpEMEHHOM B3HOCE CTpaxoBaTellb Cpa3y NpH 3aKIIOUYEHHUU JOTrOBOPA
MoramaeT CBOU 00s3aTeNlbCcTBA TMEped CTPAXOBUIMKOM M B JajbHEHIIEM HE
MPOU3BOJAUT HUKAKUX JOMOIHUTEIBHBIX B3HOCOB.

16.7. ExuHOBpeMeHHAasi HETTO-CTABKA HA CJIy4ail cMepTH

OTOT BUJ CTpaxOBaHUs SBJSETCS HauboJiee pacnpocTpaHeHHbIM. CTpaxoBas CymMMa,
paBHasg NBBIIUIAYMBAETCS B CIy4ae CMEPTU 3aCTPAaxOBaHHOro. JlomycTuM J10roBOp
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3aKI0ueH B Bo3pacte Niler. EciM 3acTpaxoBaHHBIA YMpPET Ha IMEPBOM TOIY
CTpaxOBaHUs, a BBIIUIATA CTPAXOBBIX CYMM HAacJ€IHUKAM IMPOU3BOAUTCS B KOHIIE
roJla HaCTYIUIEHUS CTPaXOBOI'O COOBITHUS, TO C YUETOM €r0 BEpOSITHOCTH COBPEMEHHAs
BEJIMYMHA BBIIIATHI (HA MOMEHT 3aKJIFOYEHHS JOrOBOpa) COCTaBUT: N

Ecau cTpaxoBoil cilydyall HAacCTylIUT BO BTOPOM IOy, TO COBPEMEHHAs BEJIMYHMHA
BBITLJIATHI paBHA: NH T.1I.

EnvHOBpEMEHHYIO HETTO-CTaBKy B pacuere Ha 1 pyO. crpaxoBoid cymmbl ( N)
OTIpEJICIMM Ha OCHOBE MIPHUHIIUIA SKBUBAJICHTHOCTU 0053aTENbCTB, B COOTBETCTBUU C
KOTOPbIM HCKOMas CyMMa JOJDKHAa OBbITh paBHA MaTEMaTUYECKOMY OXKUJIAHUIO
CYMMBbI CTPaXOBbIX BbIILJIAT:

rae N- KOJIM4eCTBO YMUPAKOLIMX B TEYEHNUE CPOKA CTPAXOBAHUS.

[Ipu cMemaHHOM CTpaxOBaHUU Ha JIOKUTHE U Ha CIy4all CMEPTH COBOKYIHAs! HETTO-
CTaBKa ompejaesnsaercs no Gopmyse:

IIpumep. Onpenenuts €IMHOBPEMEHHYIO HETTO-CTaBKY U CTPAaXOBYIO MPEMUIO IS
MYKYMHBI 55 JIeTHEro Bo3pacTa, OGOPMIISIIOIIET0 CTPaXOBKYy Ha cliydall cBOei
CMEPTH CpOKOM Ha 5 j1eT Ha cymMy 10 Thic. py0. CTpaxoBast KoMIaHuUs Ipeanoiaraet
MIOMECTUTH CTPAXOBYIO cyMMy 1ozl 9% ronossix. Harpyska cocrasmusier 12%.
Pemenue: Bribepem u3 TaOauIbl CMEPTHOCTH YKCIO YMEPLINX B MHTEpBaE OT 55 10
59 ner;

VYuuTeiBas, 4To HETTO-cTaBKa cocTtasisieT 0,08514 pybuneil, a Harpy3ka N, onpeaenum
OpyTTO-CTaBKYy: N

BennunHa eIMHOBPEMEHHOI'O B3HOCA COCTAaBUT: N

16.8. PacyeTr roim4Hoil HETTO-CTABKHU

[Ipy pacuere €OUHOBPEMEHHOW HETTO-CTABKM NPEAINONAraercs, 4YTo CyMMa
MOJUIEXKAIIMX OIUIaTE€ B3HOCOB IMOTAIIAIOTCS €IMHOBPEMEHHO B MOMEHT 3aKJIFOUCHHUS
JOTOBOpa O cTpaxoBaHuM. OpHaKO 4Yalle BCEro CTPaxoBaTENW MPEANOYUTAIOT
IUIATUTh B3HOCHI B TEUEHHUE BCErO CPOKa CTpaxoBaHWs. B CBS3M ¢ 3TUM BO3HUKAET
HEO0OXOAMMOCTh PacyeTa roJAUYHbIX HETTO-CTABOK.

EnnHoBpeMeHHasi HETTO-CTaBKa OTJIMYAETCA IO BEJIMYMHE OT FOJAWYHOM CTaBKU IO
psany npudnH. Bo-mepBbIX, MpU €IWHOBPEMEHHOM YIUIaT€ CTPAaxOBOIO B3HOCA OH
MOJKET OBITh Cpa3y IOCJ€ €ero IMOCTYIUICHHsI HMHBECTUPOBAH IMOJ MPOLEHTHI.
["oguuHbIE K€ B3HOCHI IOCTYIAIOT MTOCTENEHHO, B CBSA3M C YEM CyMMa Ha4HMCJIEHHBIX
IPOLEHTOB OYyJEeT 3HAYUTENIbHO MEHbIIE, YeM MpH €AMHOBPEMEHHOM B3HOce. B
pe3yJibTaTe CTPaxXOBIIMK TIOJIYYUT MEHBIIUNH cTpaxoBoil ¢GoHa. Bo-BTopbix,
CTpaxoBOM (DOHJ BBHIIJIAYMBAIOT BCE JIMIIA, 3aKJIIOUMBIIEE CTPAXOBOM JIOTOBOP, a MpHU
TOJMYHOM yIJIaTe psJ CTpaxoBaTesed MPEeKpaTUT B3HOCHI B pe3yjbTaTe CBOEU
CMEPTH.
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CrnenoBaTenbHO, TpPU pacueTre TOJAMYHONM HETTO-CTaBKM HEOOXOJMMO YUWUTHIBATH
YaCTUYHYIO IOTEPI0 CyMM M CHWKEHHE 4YHUCJa IUIATEKEW B pe3yJbTare CMEPTH
HEKOTOPOM 4aCTH 3aCTPaXOBAHHBIX.

[Ipeanonoxxum, 4TO BCE MY>KUMHBI, TOCTUTIINE Bo3pacTa NieT, 00s3aI1Ch B KOHIIE
KQ)KJIOTO CTPaxOBOr'0 I'0Jla BHOCUTh CTPaxoBOM kommnaHuu 1 pyO. B TeueHue Nier.
Torna B koHIE epBOro roga Oyaetr BHECEHO N

CoBpeMeHHass CTOMMOCTh 3TOM CyMMbl cocTaBUT N, e N- HOpMa HaKOIUICHHS
JAHHOW CTpaxoBOUW KOMIIaHWH. BOo BTOpOM roiy COBpEMEHHAsi CTOMMOCTh B3HOCOB
coctaBuT N, B TpeTheM - N, B Nroay - N

Takum o0pa3oM, COBpeMeHHasi CTOMMOCTh (PUHAHCOBBIX 00s13aTEILCTB CTPAXOBIIIMKA,
OTHOCSIIIINXCS KO BceM NIHIaM BbIPa3UTCs CyMMOM: N

JIns  moJiydeHHsT COBPEMEHHOW CTOMMOCTH (DMHAHCOBBIX OO0S3aTENBCTB IO
OTHOUIEHUIO K OJHOMY JIUIly, TO €CThb TOJUYHOW HETTO-CTABKHU, 3Ty CYMMY
HE0OXO0MMO MOAENIUTh Ha N- YHCIIO JINII, 3aKIF0YUBIINX JOTOBOD:

3HayeHue NMOXHO paccMaTpuBaTh Kak KO3((UIIMEHT paccpoyku. 3Has €ro
3HaYeHHUE, MOXKHO OIPENEIUTh TOIMYHBIN B3HOC 10 (GOopMYyJIE:

3nech N- eqMHOBpPEMEHHAs HETTO-CTABKa.

Ilpumep. MyxunHa B Bo3pacte 45 JieT, 3aKIIOYUI JOTOBOP IO CMENIAHHOMY
CTpaxOBaHUIO KU3HU CPOKOM Ha 3 roja. CTpaxoBasi CyMMa COCTaBIISIET 25 ThIC. pyoO.
Hopma noxomHoctu ctpaxoBoit kommnanuu - 8%. Jlons Harpy3ku B OpyTTO-CTaBKe
10%. Omnpeaenure €AUHOBPEMEHHYIO  OpyTTO-CTaBKy U OpyTTO-TIPEMHUIO;
KO3((PUIIMEHT pacCpOUKH U BEIMYMHY T'OJAMYHOIO B3HOCA.

Pemenue: N

1) Onpenenum HETTO-CTaBKY Ha JOXKUTHE TIO popMyIie:

Takum 00pa3oM, HETTO-CTaBKa Ha JIOXKHUTHE cocTaBisieT 76,4 py6. co 100 pyOueit
CTPaxOBOW CYMMBL.

2). Onpenenum HETTO-CTaBKY Ha cliydail cMepTu 1o ¢opmyiie:

CrnenoBaTelibHO, HETTO-CTABKa Ha cilydail cMeptu coctasisieT 3 py6.20 kom. co 100
pyO. CTpaxoBOil CyMMBI.

3). Herro-cTaBKka npu CMEIIaHHOM CTPaXOBAHUU KU3HHU:

4) OnpenenyiM eTMHOBPEMEHHYIO OPYTTO-CTaBKY:

5) Bpyrro-nipemus coctaBut N

6). OnpenenuM K03(GGHUITUESHT PACCPOUKHU:

7). YuuTbiBasi, 4TO €IMHOBPEMEHHBIN B3HOC UM OpyTTO-nipemust cocrasisier 22110
pyO0., onpeaearm roAUYHbIA B3HOC:

Takum o0pa3oM, MpU BHIIUIATE B pacCpoyKy 3a 3 roja cTpaxoBaTenem OyaeT
ymiadeHo 26368,52 py0.
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