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MATEMATHUYECKUMN AHAJINA3
3KOHOMMWYECKWUX MOJEJIEN

NHBECTUIINOHHASA DO®PEKTUBHASA ITPOUEHTHAS CTABKA
IS AHAJIM3A JOXOAHOCTHU U 3ATPATHOCTHU KPEJIUTA

©2012r. A.B. XKeBHAK
(Pazanyv)

Ha ocnoBe Mmetomonornn 3¢¢dekTnBHON MHBeCTHIMOHHON mpoueHTHoH craBku (JI1C) momyue-
HBI (OPMYIBI I pacdera JOXOTHOCTH KpeauTa ISl KpeAUTOpa M 3aTPATHOCTH IS 3aeMIIHKA.
[TokaszaHo, 4TO MOKa3aTenb BHYTPEHHEH HOPMBI MOXOTHOCTH, MCIOIB3YEMBIH CETOXHS OaHKaMH
JUTSL 9THX IICJICH, HE SABISACTCS MEPOM MOXOMHOCTH/3aTpaTHOCTH Kpeauta. [yt Haunboiee pacmpo-
CTpaHEHHBIX Ha MPAaKTHKE KPEAUTHBIX CXeM HCClie[JoBaHa 3aBUCUMOCTh MHBeCTUIIMOHHON DIIC ot
CTaBKU PEMHBECTUPOBAHUS U OCHOBHBIX TapaMEeTPOB KPEAUTA — CPOKA, HOMUHAIBHON MPOLEHTHON
CTaBKH{, CTaBKH KOMHCCHUHU. PaccMOTpeHBl 0COOEHHOCTH OIpeNeIeHNs] M TOJKOBaHUSI MHBECTHIIU-
ounoit JIIC. [laHbl MpakTHYECKHE PEKOMEHIANH A1 KPEAUTOPOB U 3aeMITUKOB IS BRIOOpA HAM-
6omee > PEKTUBHBIX KPEIUTHBIX CXEM B YCIOBHAX PAcTyIIEH U MaJarolield MPOIeHTHON CTaBKH.
KuroueBble cioBa: KpenuT, KpEAUTOP, 3a8MIIHK, JOXOJHOCTb KpeauTa, 3pQeKTUBHAS IPOLICHTHAs
craska, JIIC, IRR, peunBecTupoBaHue, TMCKOHTUPOBAHHUE.

1. IOCTAHOBKA 3AJIAYU

CpaBHHTEIBHBIN aHAN3 TOXOTHOCTH/3aTPATHOCTH PA3IUYHEIX IO CITOCO0y OOCTy)KMBaHHS JOJTa
KPEJAUTHBIX CXEM MPEJCTaBIseT UHTEPEC KaK Il KPEJAUTHBIX WHCTUTYTOB, TaK U JUISI UX KIUEHTOB —
IOPUANYECKUX U (QUINUCCKUX UL, MPUBJICKAIOIINX KPEIUTHBIC PEeCcypchl ISl pElICHHsS CBOUX KOp-
MOPAaTUBHBIX W JUYHBIX 3a7ad. OIEeHKY JOXOJHOCTH/3aTPaTHOCTH KPEAUTa MOXKHO BBITIONHUTH ITyTEM
BBIYHCIICHUS TOJHOM (BKIIIOYAsi Pa3IMdHOTO POja KOMUCCHOHHBIE BBITUIATHI) COBPEMEHHOW HIIM Hapa-
MICHHOW CYMMBI IIATeKeH 00CTyKUBAHUS C YUYETOM UX PEHHBECTUPOBAHUSI.

OrpaHu4MBasich AJIA MPOCTOTHI YYETOM TOIBKO €AMHOBPEMEHHOI KOMUCCUH (LS, B3UMAaeMOW Kpeau-
TOPOM IO CTAaBKE (! B HayaJie IepBOro pacyeTHOro Nepuoaa, 0T HOMUHAJIBHON CyMMBI 3aiiMa S, MOXKHO
3amyucaTh BBIpaKEHUSI COBPEMEHHON (JIMCKOHTHPOBAHHOM) M HapallleHHOW CTOMMOCTH CyMMBI IOJHBIX

iatexeil oocayxuBanus B Bune Z,.=aS+R,. u Z,.=aS(1+e)"+R,_ coorBercTBeHHO. 3/1€Ch U

n
namee R, = Z R;(D,,n, S)/(1+ e), R,e=R,(1+&)" — coBpeMeHHasl U HapalleHHAs CyMMBI Te-
=1
KYIIHX nnaTejxceﬁ obcmyxuBanus kpeaura R (5, n, S); € — cTaBKka pEHHBECTUPOBAHUS (JIUCKOHTA);
1 — CPOK KPEANTA, HCUUCISIEMbIN YHUCIOM PAaCUEeTHBIX (0a3UCHBIX) MEPHOIOB; O, = O/m — MPOLCHTHASI
CTaBKa PaCyeTHOrO Ieproja; O — HOMUHaIbHas (ro0Bast) MPOIEHTHAs CTaBKa KPEAMTA; 7 — YHUCIIO Ha-
YUCJICHUH MPOIICHTOB U IUIATEXeH 00CIIy)KUBaHUA B TOny; j = 1, ..., # — IOPSAIKOBEII HOMEP TEKYIIErO
maTexxa (IIMCKPETHOE BpeMs).

[IpstMoit OIIEHKOM MTOXOMHOCTH/3aTPATHOCTH KpEeIHuTa I KPEIUTOpa FUIH 3aeMIIMUKA SIBJISCTCS Be-

JUYMHA YAETbHON COBPEMEHHOM CTOMMOCTH MOJHBIX PACXOJ0B OOCIYKMBaHUS 7 ,. WM CBA3aHHOE
¢ neit ynopoxkanue U ,.:

Ze=(aS+R)/S=a+ Rye, Upe=[Zpe SIS = Zpe—1=a+ Rype 1. (1)

Benuunna 7 ,. M0 aHAJOTHH ¢ HHBECTUI[HOHHBIM aHAJIM30M MOKET OBITh Ha3BaHA MHIEKCOM PEH-
tabenpHOCTH Kpeauta (PI, profitability index). J{ns kpeaurtopa Z,. = aS + R,. — coBpemeHHas cTou-
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MOCTb HApamCeHHOTO CCYyAHOI'O KalluTalia, a Z,,E — IOKa3aTejib €r0 OTHOCUTCIBbHOI'0 pOCTa. 3,[[601) nu
Jaajee depra Hal 6yKBeHHI)IM 0003HaYeHNEM HCITOIL30BaHa AJIs1 YACJIBHBIX HOKa3aT€HeI>'I, T.C. OTHC-

CCHHBIX K HOMHHAJIBHOU cymMMe 3aiima, Hanpumep, R, = R,./S. dyra (“kpbimka”) npuMeHseTcs s
JUCKOHTUPOBAHHBIX BEJINYMH, TJI€ B HUKHEM MHJIEKCE YKa3bIBAaeTCs €Ille U CTaBKa IMCKOHTA.

}:[anee pacCcMaTpuBaArOTCA YCTBIPE Haubomee pacnpoCTpaHCHHBLIC HAa MIPAKTHUKE KPCAUTHLIC CXCMBI:

— KPEIUT C pABHOMEPHBIM TallleHUueM OCHOBHOTO JI0JITa M PETYISPHON yIUIaTOH IPOLIEHTOB, HA4YHC-
JISEMBIX Ha OCTaTOK CCYIHOH 3aJ0J’KEHHOCTH, KOTOPBIM HA3bIBAIOT TaKKEe KPEIUTOM C aMOpTHU3AIUeH
JIOJITa, KpeTUTOM C TuddepeHITnPOBaHHBIMHA IIJIaTEKaMH WU KJIACCHIECKUM (JIJIT KPATKOCTH MBI OyieM
HMEHOBATh €T0 OPOUHAPHBIM KPEIUTOM);

— KPEIHT C PerysipHOI yIUIaTO# NMPOLEHTOB, HAYHCISEMbIX HA CyMMY OCHOBHOTO J0JITa, M €IH-
HOBPEMEHHBIM MOTalIEHHEM OCHOBHOTO JI0JTa B KOHIIE CpoKa (M0 aHAJIOTMH C KyHNOHHOH oOnuranuei
TaKOUW KPEeIUT Mbl OyJIeM Ha3bIBaTh KYNOHHBIM);

— KpeIuT ¢ eMUHOBPEMEHHOM yIIaTOH OCHOBHOTO J0JITa M HAYUCJICHHBIX IPOIICHTOB B KOHIIE CPOKa
(waposuwlil xpenur);

— KpeJIUT C OJIMHAKOBBIMHU IO BEIIMYMHE IUIaTeXamMu OOCITYKHUBaHHUS B BUJEC MOCTOSHHOW PEHTHI
(aHHyumemHuvLll KPEONT).

Hunxe Bce mokazaTenn paccMaTpHBAaeMbIX KOHKPETHBIX KpeIWTOB OyneM HyMepoBaTh (Iomelnas
COOTBETCTBYIOIIMH HOMEDP B BEPXHEM HHJACKCE) B TOM IOPSAKE, B KOTOPOM OHH IEPEUHCIICHBI BBILIE.
Torna MoxHO 3anmucaTh GOPMYIBI JUIsl pacueTa COBPEMEHHOW CTOMMOCTH CYMMBI TEKYIIUX IJIaTexei
obcmyxuBaHus, nonyueHHsie B (XKesusk, 2010, 2012) ¢ npuMeHeHneM HOBOM TEXHUKHU JUCKOHTHPOBA-
HUS, OCHOBAaHHOW Ha MUCKOHT-(QyHKIusIX ([-byHKIngx):

~ (1) ~(2)
RHE ne [(8 8,”)(]30(8 n)+n8 ] Rn& :S[1+(8m_€)(p0(85 n)]a (2)
SO_SUE8)" SO e n)
(1+e)" = " T 9e(®,n)’

rIe

= 1 (1+8m)n_1
CPSma = 4: -
(O ) Z (1+0,))  0,(1+8,)"

JUCKOHT-(YHKIIMS HYJIEBON CTENeHH, Wik KOAG(UIMEHT MPUBEACHUS CAMHUYHON MOCTOSHHOW PEH-
Thl. BeipaxkeHus (2) moiydeHB MyTeM ANCKOHTHPOBAHHUS M CyMMHPOBAHHS TEKYIIMX IUIaTeXen
R G + P , TI¢ BBIJICJICHBI IJIaTS)KU B ITOTAallIcCHUE OCHOBHOIO J10JITra G Y B yILIaTy NPOLIEHTOB P Tam

K€ BBIYHCJICHBI JUCKOHTUPOBAHHBIE CYMMBbI Gna " Png .

Baxuo OTMCTUTH, YTO IJIA JIF0O0ro KpeauTa AOJI)KHO BBIITOJHATHCA YCJIOBHUE MOJHOI'O IallICHUA

n

OCHOBHOTO JI0JITa K KOHILy cpoka kpeautoBanus (i, = z G ;=S u yciosue 3aMbIKaHHS KOHTypa (u-
j=1
HAaHCOBOH omepanuy (0CHOBHOE CBOMCTBO KPEIHTA):

“ R; (aman S)
= . 3
Z; (1+3,)’ ©
jk

CreneHHble AUCKOHT-QYHKIMHA @ (0, n) = z CTETNeHN k W TIOpSAKa # BBEJEHHI B Ha-

o (1+0)
yuHbIi 000poT B (JKeusik, 2010, c. 11-107). OHu onpenenstorcs B pe3ynbrare 0000meHns pe3ynbra-
ToB S1. BepHyH B KilacCHUECKOI 3a7]aue O BRIYUCICHUU CyMMBbI OJIMHAKOBBIX CTEIICHEH HaTypalbHBIX
yucen U 00NaaroT PSAJOM BaXKHBIX CBOMCTB, MO3BOJISIONINX CYIIECTBEHHO YIPOCTHTh aHATIMTUYECKOS
uccienoBaHue QUHAHCOBBIX OTIEPAIIUN.
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B kiacce creneHHbIX DUCKOHT-QyHKIMH ocoboe mecto 3aHuMaeT J[-QyHKIUS HYIEBOW CTEIEHH
@y(e, n) =[(1 +&)"—1]/[e(1 + €)"], uepe3 KOTOPYIO BCE OCTAIbHBIE MOTYT OBITh BhIpaskeHbI. VI3 CBONCTB
J-byHKIMN HYIEBOH CTENEHU @€, 7) OTMETHM €€ MOHOTOHHOE YOBIBaHHE C POCTOM CTaBKU JAUCKOHTA
¥ MOHOTOHHBIHA pocCT mpu Bo3pacTtanuu nopsaka #. B (OKesusik, 2010) monydeHsl CUIbHBIE BEPXHUE U
HUXHME OlleHKH J[-QyHKIINM HyIeBO# cTeneHH, KOTOpbIe 3QPEKTHBHO MPUMEHSIOTCS B CPAaBHUTEIBHOM
aHaJIHM3e PAa3INYHBIX KPEIUTHBIX CXeM (B TOM YHCIE U JIOXOAHOCTH/3aTPaTHOCTH).

B npoGnemMe oreHKY T0XOIHOCTH/3aTPATHOCTH KPEIUTOB MOXKHO BBIJICIIUTH JIBE OCHOBHBIC 3a/1a4H.
[TepBas cOCTOUT B CPAaBHUTEIHLHOM aHAIN3€E PA3TUYHBIX KPEIUTHBIX CXEM IIPHU OJUHAKOBBIX 3HAYCHUSIX
apaMeTpoB KPEAUTOB. DTa 3aJaua IJisd YeThIPEX PaCCMATPUBAEMBIX KPEIUTHBIX CXEM B CAMOM OOIIEM
Bujie pemrena B (JKesusk, 2010, 2012). B wactrocth, B (JKepHsik, 2010) mpumeHeHrueM oneHoK J-hyHK-
LMY HYJIEBOU CTETEHU JOKA3aHO, UTO IO CYMME YAEJIbHBIX TUCKOHTUPOBAHHBIX MPOLIEHTHBIX IIaTeXKeH
paccMaTpuBaeMble KpPEAUTHl MPHU OJUHAKOBBIX 3HAYCHHUSIX MPOIEHTHOU CTaBKH 0,,, CTABKH KOMHCCHHU

(4)

= (1) = (1)
Q ¥ CpOoKa KPEIUTOBAHUS 1 PAHKUPYIOTCS B cieayromem mopsake: P, > P > P .. IlpoueHr-

(2)
HbIE [UIATEXKHU B IIAPOBOM Kpeaute mpu € < O, OyayT mpessimars P, , HO TIpU TIOCTATOYHO OonbIINX
€ >0,, ¢ pOCTOM CPOKa KPEAUTOBAHHS /1 OHH CTaHyT MEHBLINMHU, YEM Pna . Ipu € = J,, TUCKOHTHPO-

BAHHBIC CYMMBI TPOLICHTHBIX IIATEKEH BCEX PACCMATPHBACMBIX KPEAMTOB OylyT OAMHAKOBBIMH, T.C.
=) T @) 3 (4)
P, =P =P, =P,

B (}KeBH;{K, 2012) TaK)Ke Ha OCHOBE OLCHOK JI-yHKIHI yCTaHOBICHO, YTO MPH € < O,, K OAUHAKO-
BBIX 3HAQYCHHSX MPOLICHTHON CTaBKH 0,,, CTABKA KOMUCCHH O, CPOKA KPSIUTOBAHHS 71 JIsI AUCKOHTHPO-
BaHHBIX CYMM YJEJIbHBIX IIJIaTeXeil 00CIy)KMBaHUs CIIpaBEAJINBa LENOYKA HEPABEHCTB

506 5@ (4) = (1)

R,,>R,.,>R, >R, 4)
KOTOpast IpH € > 0, HHBEPTUPYETCS K BHIY
R(l)> R(4)> R(2)> RSE), (5)

a upu € = 0,,, COIIACHO OCHOBHOMY CBOCTBY KpeauTa (3), IpeBpalaeTcsi B CHCTEMY PaBEHCTB

S D@ 50 50
Rnﬁn_ Rnﬁn - Rnﬁn Rn& =1. (6)
BTOpaﬂ 3ajla4ya CpaBHUTCIBHOTO aHa/JIn3a JOXOJHOCTH KPCAHUTOB COCTOUT B IMOCTPOCHUU KOJIHNYC-
CTBEHHOM MephI JOXOAHOCTH/3aTPATHOCTH KOHKPETHOTO KpeauTa. PeleHrIo 3TOM 3a1auu MOCBSIIEHa
HaCTOAIAs CTaThs.

2. OI[EHKA JIOXOJHOCTU U 3ATPATHOCTHU IO VIOPOXAHUIO KPEJWTA

AHanM3 TOXOHOCTH/3aTPATHOCTH KPEIUTOB MPU MPOU3BOJIBHBIX 3HAYCHHIX MPOIICHTHOMW CTaBKH,
CTABKH KOMUCCHH 1 CPOKA KPEUTA MOMKET OBITH BBITTOJTHEH IT0 COBPEMEHHOMH Z ne = (aS+ R,,E) /S=a-+ Rns

WY 110 HapalleHHOMN Zne=Z,e(1+€)" croumocTn CYMMBI yACNBHBIX MOJIHBIX IJIATeKeH 00CIyKu-
BaHHUA. JTa BENMYMHA MOXKET OBITh BBIpaKEHA B MPOICHTAX (0T HOMUHAIIPHOH CyMMBI 3aiiMa) WA

nepecyrTana B APYroi MOKa3arelb, HAlPpUMep B yIOpOKaHHE U,.= ZnE —1=a+ R, —1, uto He Me-
HSIET CYIIECTBA Jielia, MOCKOIbKY B OCHOBE OCTACTCsl IPUHIIUIT COMOCTABICHHS CYMMApPHBIX ILIATEXeH
00CITy)KMBaHHsI ¥ HOMUHAJIBHOU CyMMBbI 3aiiMa. TeM camMbIM OyIeT yCTaHOBJIEHA MPOCTEHIIas mKaia
U3MEPEHHS JIOXOAHOCTH/3aTPATHOCTH KpeanTa. OHAKO IIPH 3TOM BBIYHCIISIOTCS CyMMapHBIE TLIATEKH
00CITy’)KMBaHHS 38 BECh CPOK KPEIHTA, M 0 UX BEJIMYHHE HEBO3MOXXHO CPaBHHBATH KPEIUTHI Pa3HOM
HPOIOIKUTELHOCTH.

31ech ke OTMETHM, YTO JOXOIHOCTh KpeauTa sl KPeIUTOpa MOXKET HE COBIIaJaTh C €0 3aTpar-
HOCTBIO IS 3a€MIIHKA, TOCKOJIBKY, BOOOIIE TOBOPS, 3HAYCHHUS CTABKH JUCKOHTUPOBAHUS JIJIs1 3aeMIIIMKa
U KPEIUTOpa PA3InYHBl U OMPEICIIIOTCS UX BO3MOKHOCTSIMH IO pa3MEIICHUIO (PEUHBECTHPOBAHUIO)
CBOMX CBOOOJHEIX JICHEKHBIX CPEACTB B OM3HECE.
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Puc. 1. 3aBUCUMOCTb TUCKOHTHPOBAHHON CYMMBI VAENBHBIX TEKYIIUX MUIATEKEN 0OCHyKuBaHus R, s opausapuoro (1),
KYIMOHHOTO (2), mapoBoro (3) 1 aHHYUTETHOTO (4) KPEAUTOB OT CPOKA KPEIUTOBAHUS 1

OCHOBHBIM cJlaracMbIM, OHNPCACIAOMINUM XapaKTEp U3MCHCHUA IoKa3areyne Zns n U,,g OT mapa-
MCTPOB KpeaAuTa, SABJIACTCA ATUCKOHTHPOBAHHAA CyMMa TCKYIIUX IIaTexen O6CJ'Iy>KI/IBaHI/I$I Rne . Tak kak

dR,e 1 Z JR; <o,
de I+e = (1+e)’

TO C POCTOM CTAaBKHU JUCKOHTA COBPEMCHHBIC CTOMMOCTU CYMMBI JaTexen 06CHy)KI/IBaHI/I$I BCEX pac-

CMATpUBAaCMbIX KPECAUTOB MOHQTOHHO y6LIBaIOT. ITo (2) TAKKC BIIOJIHC OYCBUJHO, YTO C POCTOM IIpO-

LICHTHOfI CTaBKH 8m BCINMYHHA Rng MOHOTOHHO BO3pacCTacT.

[MpuMeHeHreM BEpXHHUX U HIDKHUX OLEHOK J[-QyHKIMU HYNEeBOW CTENEHHW YIAETCs CTPOTO JOKa-
3aTh, 9TO MpHU € < 0, COBPEMEHHbBIE CTOMMOCTH CYMMBI IUIaTeXeil obcmyxuBanus R, Bcex paccmar-
pHBaeMBIX KPEANTOB MOHOTOHHO BO3PACTAOT C YBEIWYECHHEM CPOKa KPSIUTOBAHMUS 7, @ IPH € > O,
Ha000pOT, YMEHBIIIAIOTCS.

Ha puc. 1 npencrasieHsl rpaguKu H3MEHCHHS R, ot cpoka kpeauTa st ciyyaeB € <90, u € >0,

(mpu € = 9,, Bcerna R,. = 1), mocrpoennsie mo (2) ¥ WUTIOCTPUPYIONINE PE3yIbTaThl IPOBEICHHOTO
ananmu3a. CepbIM IIBETOM IOKa3aHO INpEAENbHOE 3HAUYE€HHUE Uil OPIAMHAPHOTO, KYIMOHHOTO M aHHYH-

TetHOro Kpeautos lim R,. =8,,/e. B maposom kpeaure lim R, = co mpu & < 0,, 1 lim R, =0 mpu

n— oo n— oo n— oo

€>0,,; npu n =1 ams Bcex KPEINTOB BBIMOTHEHO Rye = (1+3,)/(1+¢g).

I'paduku 3aBHCUMOCTH Z ,. OT CPOKA KPEIUTA MOTYT OBITH MONYUEHBI CIBUTOM COOTBETCTBYOIIHX
rpadukoB R,. BBepx Ha BennunHy cTaBKU Komuccuu . I'paduku ymopoxanus U,. cTposTCs aHAIO-
TUYHO, HO IIyTE€M CABUTa rpaduKOB BHU3 f&ne Ha BennuuHy 1 — a. [Ipu 5TOM oTpunaTenbHbIe 3HAYCHUS

ynopoxanusi U,. ans 3aeMiiuka OyIyT O3Ha4aTh y)Ke HE 3aTPaTHOCTh, a JOXOIHOCTh kpeauTa. s
KpeInuTOpa OTPHUIATEIIEHOE yIOPOKaHHE yKa3blBaeT Ha YIYNICHHYIO BBHITOAYy. B nmanpHelimem Oymer
MPOBEACHO MOAPOOHOE 00CYKICHHE TaKUX CUTYyAaIlHil.

3. THBECTULIMOHHAA 3IIC. BHYTPEHHAA HOPMA HNOXOAHOCTU KPEJUTA

B crarbe (XKeBusik, 2012) ns OlleHKH JOXOIHOCTHU KPEeAUTa MPEIT0KEHO UCIIOIB30BaTh HHBECTHU-
nuoHHY0 3 dextuBHy0 nporeHTHyto craBky (JI1C) r(€), onpenensemMyo o ypaBHCHHIO OanaHca

" RS, D
S(1+r)"=(1+e)"[as+ Y. 71?’((1’ ’”)’,n)
+¢e)’

Jj=1

(7
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IJIe COIOCTABIAIOTCA HapalleHHas CyMMa BcexX IulaTexeil oOciykuBaHUs pealbHOro 3aiiMa (IipaBast
4acTh) C HApalIeHHBIM JOXOIOM B IPOEKTE CPAaBHEHHUA (JieBas 4acTh), B Ka4eCTBE KOTOPOTO MPUHSAT
JIETIO3UT C MIOCTOSHHON KamuTaau3alueil MpoleHTOB 1 epBOHaYaIbHBIM B3HOCOM, PaBHBIM HOMUHAJIb-
HOH cymMme 3aiima. B (7) craBka peMHBECTUPOBAHUA € ISl PEAIbHOTO IPOEKTa 3aaeTcsl ’K30I'€HHO, a
CTaBKa HapauieHus r(€) B IPOEKTe CpaBHEHMs sBIsAeTcs nckomoil BeamunHoi JIIC, koTopyto Jierko
HaWTH

1/n ~ 1/n 1/n

— 1/n -
r(e) = (1+e) —1=(1+8)[a+Rng —1=(1+8)[an] —1=)[an] -1. (8

a+i}@ng
S

IIpu € = J,, crupaBeIUBO I:Rng\szam=l u r(8)|&:6m=(1+8m)(1+oz)”"—1, r(e)| _; =0,. Be-

N N a=
nuurHa uHBecTUMOHHON DIIC 7(¢) (8) sABAsETCS MEpOU TOXOJHOCTH/3aTPATHOCTH KPEIUTA JIUIS Kpe-
nuTopa M 3aeminuka. Ho 3To Oynet yxke apyras mKaia U3MEPeHHs, OTIWYHAS OT IIKaJbl, 3a7jaBaeMOin

BEJIMYMHOMN MOIHBIX JAUCKOHTHPOBAaHHBIX Z,,S HJIN HApallCHHBIX an IIaTeXKeH O6CJ'Iy>KI/IBaHI/IH.

B uHBECTHIIMOHHOM aHAJTU3€ ypaBHEHHE, aHAOTHYHOE (7), COCTABISIETCS IPU HAXOXKIEHUU MOOU-
Guyuposannotl enympennei Hopmol 0oxoonocmu (MIRR) nHBECTHIIMOHHOTO TPOEKTa. MOXXHO CUMTATh,
yto mHBecTUMOHHAas DIIC BeIpaxkaeT cpeqHEreoMeTpHYEeCKUN (32 OJMH pPACUETHBIA MEPUOM) TEMII

pocTa HapalleHHOW MOJHONH CyMMBI IutaTexei obcayxuanus Z,, = Z,.(1+e)"=(aS+R,)(1+¢e)"
OTHOCHUTEIPHO HOMHHAILHON CYMMBI 3aliMa MPU MOCTOSHHOM PEWHBECTUPOBAHHH KPEIUTOPOM ILIa-
TeXel 00CTy)KMBaHHS KPEIUTA, MOCTYMAIONUX OT 3aeMIUKa. AHAJOTHYHAS TPAKTOBKA MPUMEHUMA U
g MIRR MHBECTHUIIMOHHOTO MPOEKTA.

Ecnu B (7) npuHATH € = r, TO MOJIYyYNM ypaBHCHUE

(1—05)S=i A

= (1 +ry

pemerne koroporo r mo meroauke I[[b P® mmenyercsa DIIC kpeaura; B HaydHOU JauTeparype (cMm.
Hanpumep (Kysuenos, 2010, ri1. 6; Yerbipkun, 2002, c. 209)) 3TOT Moka3aTesib Ha3bIBACTCS MOJHON J10-
XOTHOCTBIO KpeauTa. PakTudeckn » — GapbepHOe 3HAUYEHNE CTAaBKU PEMHBECTHUPOBAHUS, PHU KOTOPOH
JI0XOJl KpeAUTOpa, MOIydYaeMblil OT KPEAUTOBAHUS U HEMEIJICHHOTO PEUHBECTUPOBAHUSI TOCTYHAIOIINX
TEeKYIIUX IJaTeke o0cmykuBaHus 3aliMa Ha (UHAHCOBOM PBIHKE, PaBEH J0XONY, KOTOPBIH KPEIUTOP
MOT OBl MOTYYUTh, U3HAYATHHO pa3Mellasi 10 TOW e CTaBKe HOMHUHAIBHYIO CYMMY 3aliMa Ha (DMHAHCO-
BOM pbrHKe. [IoHSATHO, 4TO pemieHue » ypaBHeHus (9) ecTh YacTHOE 3HaUeHHE WHBEeCTUIIMOHHON DIIC
r(€) mpu € = r. DTO 3HAUYCHHUE 7 ]I OJHOTO PACUSTHOTO MEepUoaa MBI OyJIeM UMEHOBATh GHYMpeHHell
Hopmoti ooxoonocmu kpeouma (IRRC); romoBoii mokazarens /RR MoxeT ObITh BeruuciieH o /RRC.

15810 @nEZOL"‘ I:R,,S—l=0, 9

W3 (9) ¢ yuerom (3) u cBOMCTBA MOHOTOHHOI'O YOBIBaHUS R ,. IPH POCTE CTABKU IUCKOHTA CIIENYET,
urto npu a < 0 Bceraa IRRC > 9,

B (OKeBnsik, 2012) mokaszano, 4To (pyHKOUS #(€) CTPOr0O MOHOTOHHO PacTeT MO €, HOCTUTas MpHU

ne

d
€ = r 3HaueHus /RRC = r. C yueTom <0 cmpaBeasnBO TaKxKe

o Un = o =
r(€)>e@(1+e)[a+ Rl —-l1>ee R.>l-ae R,.>R,.oe<r,

T.e.upu e <rBcermac <r(e)<r,mpue=rur(e)=r,anpuc >rBcernar < r(e) <e.

Baxuo ormeTuTh, 4T0 /RRC = r ABIISIETCS TONHKO OOIEH BHYTPpEHHEH (HE 3aBUCSIICH OT BHEIITHETO
rmapaMeTpa €) XapaKTepUCTHKOW KPEIUTHOTO MPOEKTa, HO HUKAaK HE MEPOU JIOXOJHOCTH KpeauTa s
KOHKPETHOIO KPEAUTOpa MU MEPOM 3aTpaTHOCTH KpeauTa JJisi KOHKPETHOrO 3a€MILUKA, MOCKOJIbKY
JIOXOJHOCTB/3aTPATHOCTh CYIIECTBEHHO 3aBUCUT OT CBOEH I KPEIUTOpPa W 3aeMINHUKA CTaBKH PEHH-
BECTUPOBAHUA.

JlefiCTBUTEIIBHO, €CIIM CTaBKa pa3MeIeHUs] CBOOOHBIX JIEHEKHBIX CPEJNICTB €, JIOCTYIMHASI KOHKPET-
HOMY KpEIUTOpPY, OKa3bIBaeTCsl MeHbIel, ueM 3HaueHue /RRC (1.e. € < r), TO B JOXOJAHOCTh KPEIUTA,
oreHnBaeMas 1o BenmumHe WHBecTHIMOHHONW OIIC r(g), OymeT MeHbBINEH, YeM BHYTPEHHSS HOpMa
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JIOXOJHOCTH TaHHOU KpeauTHOU cxeMbl (T.e. (€) <r = IRRC). Ecnu cTaBka pasmemenns € =r = [RRC,
TO Takou ke, T.¢. paBHoi IRRC, OyneT u A10X0AHOCTH KpenuTta. YcioBue € > r = IRRC o3Haydaet, 4To
JIOXOJHOCTh (DMHAHCOBOTO PBIHKA BBIIIC MPEACIbHON OXOJHOCTH JAHHON KPEIUTHOH CXEMbI, TOrJa
r = IRRC < r(g) < €. B aToM ciydae kpenuT mo-npexxkaemy goxoxeH (7(€) > 0), HO KpeAUTOp UMeeT
YOYIIEHHYIO BHITONY, BO U30eX)aHWE KOTOPO €My MMEET CMBICH OTKa3aThCs OT KPEIUTOBAHUS U U3-
Ha4yaJbHO Pa3MECTUTh CBOM JICHEKHBIC CPEJICTBA Ha (PMHAHCOBOM pPBIHKE. Eciu kpeauTop cam 3TOro
HE CIEeJaeT M BBIIACT KPEIUT, TO Y)KE 3aeMIIUKY B 3TOM CJIydae BBITOJHEE NMPUBICUCHHBIC KPESIUTHBIC
pecypchl pa3MecTUTh Ha (DPMHAHCOBOM PBIHKE (IOXOJBI OT 3TOTO IMPEBBICAT CYMMY IIaTexei oOciy-
JKUBaHUS KpPEeAUTa), OTKA3aBIIUChH OT MEPBOHAYAIBHO 3alJIAHUPOBAHHOTO HAIMPABICHUS BIOXKEHUS 3a-
E€MHBIX JCHET, WJIA 10 KpaifHeH Mepe ele pa3 COM3MEPUTh SKOHOMUUYECKYIO (CONMATBHYIO) IEHHOCTD
peanrn3anuy 3arIaHuPOBAHHOTO TMPOeKTa ¢ OyAyIIMM JOXOIOM OT pa3MEIICHUs 3aeMHBIX JICHET Ha
(hMHAHCOBOM PBIHKE.

JUtsi OAMHAKOBBIX 3HAYCHHUH CTABKU KOMHCCHHU (, TIPOLIEHTHOM CTaBKHU 0, U CPOKA KPESIAHUTA 1 TPH
e > 0,, Ha ocHoBanuu (4) cnpasemuso r(g) > rP(e) > r¥(e) > rV(e), T.e. mAPOBBIN KPEAUT OKa3bi-
BaeTcs Ooyiee JOXOAHBIM, YeM KYIOHHBIM, KOTOPBIM MPEBOCXOAMUT MO 3TOMY IOKAa3aTeNi0 aHHYyUTET-
HBIif, a TOT, B CBOIO Ouepels, — opauHapHbiid. [Ipu € = 0,, cormacHo (6) Bce KPEAUTHI MO JOXOAHOCTH
IS KPEAMTOpa SKBUBAJCHTHBI, a MPU € > 0,, HA OCHOBAaHHHU (5) MPUBEACHHAS LEMOYKAa HEPABEHCTB
Uit uHBeCTUIIMOHHBIX OIIC uHBEpTHUpYeTCs M MO JOXOJHOCTH KPEIUThI PAHKUPYIOTCA B 00par-
noM nopsake rV(e) > r¥(e) > r¥(g) > r¥(e). BHyTpeHHss HOpMa JOXOMHOCTH €CTh YaCTHOE 3Ha-
yenne nHBectumonnon JIIC (He 3aBucsamee ot €), u npu a > 0 Bcerna IRRC = r > 8m, pU4eEM
IRRCI > IRRC4 > IRRC2 > IRRC3. Ecnu 10XOIHOCTB/3aTPaTHOCTh KpeJUTa OLICHUBATH 110 BEJTUYHUHE
IRRC, To pu @ > 0, € > §,, pe3y/bTaT CPABHUTEIHHOTO aHAJIHN3a KPEIUTOB Oy/IET MOJHOCTHIO MPOTH-
BOIIOJIOKEH JCHCTBUTEIFHOMY ITOJIOXKEHHUIO 1], KOTOPOE OTPAXKaeTCA KaK BEIMUYNHONW CYMMBI TIOJTHBIX
yIAEIbHBIX IJIaTeXel 00cayKnBanus, Tak 1 nHBecTunmoHHon DIIC.

CrnenoBarenbHo, cuumams 3uayeHue IRRC nokazamenem 00X0OHOCMU/3amMpamuocmu O/ KOH-
Kpemuo20 Kpeoumopa u 3aeMujukd, Kak 3mo pekomenoyemcs ¢ memoouke LB, nuxax Henvss. ITo 00-
CTOSITEIbCTBO BBOJUT B 3a0IYK/ICHHE 3a€MIITUKOB, YTO MPOSBIISETCS B IIEIIOM Pse MyOJUKAIUA B CETH
Huatepner u B kaure (Pemgopos, 2008, c. 79-81).

B paszBepnyToii popme ypaBHeHUs mia HaxoxaeHUs /RRC u BRIpaXKeHUS WHBECTHITMOHHBIX DI1C
paccMaTrpuBaeMbIX KPEAUTOB MOTydJaroTcs ¢ yuetoM (2) u umeroT Bug (JKesusik, 2011):

Po(r', m) o _ar? Ly 4« (10)
n r(l)—Sm ’ " <p0(r(2), n) ’
7'(3) = (1 +8m)(1_ a)il/n - 17 (Po(”(4)s n) = (l_a)(pO(ama n)a
1/n
}"(1)(8):(1+E){O[+L[(€—8m)(p0(€, n)+n8m]} _17
ne
rP(e)=(1+e)[1+a+(d,—e)p,(e,n)]"" -1,
n 1/n
r(3)(8)=(1+s)a+7(1+8m) -1, (11)
(1+e)"
(P (8 I’l) 1/n
@De)y=(l+e)|a+—>| -1
e Ure T G

[Ipu pacuere nuBectuunonHoi JIIC no dpopmynam (8), (11) mpu pukcupoBaHHBIX # U € obecrie-
YMBAETCS COOTBETCTBHE HAINPABICHHS U3MEHEHUS BEIHUYUH Z ,. U r(€), TaK 9TO OONBIIEMY 3HAYEHUIO
7 ne COOTBETCTBYET M OOunbliice 3HaueHHe uHBecTHIMOHHOW DIIC (Takoe ke COOTBETCTBHE OyaeT U

JUISl HAPALICHHOW CYMMBI TOJIHBIX IUIaTeKel oOcimykuBaHus Z,.). I1o CyliecTBy, 9TO 03Ha4aeT MO-

HoToHHOCTH HHBecTHIHOHHON DIIC ()= (1+&)[Z ] —1=[Z,]"" —1 1m0 monHoii cOBpEMEHHOI
7, ye MM HAPALICHHON CyMMe IUIaTekeil 00CIyKUBaHust Z ,. NPH BapHALUSIX MPOLCHTHON CTaBKuU O, U
CTaBKHM KOMHCCHH O, HO (MKCHPOBAHHBIX 3HAYCHUAX CPOKA KPEIUTA 1 U CTABKU PEUHBECTUPOBAHMUS &.
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O,Z[HaKO €CJIn NOpPUHATH, YTO CZ[PIHOBpCMeHHLIfI KOMHCCHOHHBIM IIIaTex oS YMCEHBIIACT HO-

MUHAJbHYIO CyMMy 3aiima S no peansnoil (1 — @)S, u uckarp mHBectunuonnyo OIIC u3 ypas-

" RS, 9,,n)
HEHUS (1—0()S(1+r)"=(1+8)”z - (cp. ¢ Qopmymoit (10)), TO TOIYIUM HUHOE
= (1+¢)
BeIpaxkenue IIIC:
. 1/n ~ 11/n
r(8)=(1+5)% —1=(1+s)& —-1=
(1-a)S 1-a]
~ 1/n ~ 11/n
7 _ Zpe —a(l+e)"
S| R I T GOl Y
1-a I-a

3necr DIIC HEenmocpeACTBEHHO 3aBUCUT HE TOJIBKO OT MOJHBIX YIETbHBIX IUIATEXKeH 00CTyKUBaHUS
Kkpeauta Z ,e (0 COBPEMEHHOM cTOUMOCTH) WU Z e = Z ,e(1+€)" (10 HapaleHHOW CTOMMOCTH), HO
elie M OT CTaBKH KOMHCCHH (. [103TOMy IpH ONpeIeICHHBIX 3HAYCHHUSX MapaMeTpOB KpeauTa ., 0,,
COOTBETCTBHE 3HAKa MPHUPAIICHUI CYMMBI yIEIbHBIX MOJHBIX IUIATeKEH 00CTyKUBAHUS KPeauTa 7 ,c
win 7,. v uaBectumonnoi DIIC r(e) moxer ObITh HapyiieHo. Hanpumep, cpaBHKHBas JBa OpAMHAD-
HBIX Kpemuta ¢ @ = 0; 6, = 0,01 wa =0,1; 6,, = 0,006 npu oguHaKoBbIX 3HadeHUsX € = 0,005 u n = 60,
MOy YUM

(D — (1) _
r(e) |Ol:0’1 =0,007223>r"(e)[,., =0,007166.

3im=0,006 dn=0,01

OTtcroma MOXKHO CIIelIaTh BBIBOJ O TOM, 4T0 KpeauT mpu @ = 0,1; 0,, = 0,006 Gosnee moxonen/3arparex
COOTBETCTBEHHO ISl KPEIUTOPa M 3aeMIIKKa, YeM Takoi ke kpemut npu a = 0; 6, = 0,01. Ho sto
HEBEPHO, MOCKOJBKY MO BEIMYMHE MOJHBIX COBPEMEHHBIX (M HAPAIICHHBIX TOXE) PACXOM0B 00CITYKHU-
BaHMS CUTYAIMS TIPSIMO MPOTUBOIIOIOXKHAS:

Z"£|a:0 :1’1379>in8|a:01 :1,1276
B,y =0,01 B1y=0,006

Znel,_y =1,5349>Z,| ., =1,5209.
m=0,01 B =0,006

Taxum 06pazoM, H3MEHEHHOE 110 ONMCAHHON BBILIE CXEME YPaBHEHHUE JUIsI HAXOXKICHHUSI HHBECTH-
uuonHoi JIIC He obecneunBaeT TpeOyeMOro 0OJHO3HAYHOTO COOTBETCTBHSI 3HaKa IMPHUpPALICHUN MOJI-
HBIX PacXol0B 00CITyKMBaHUs KpeauTa u uHBecTHIIOHHOM DIIC. JT0 naeT ocHOBaHME MPU3HATH pac-
CUMTAHHBINM 110 TAKOMY YPaBHEHHUIO I10KA3aTeIb HENPUIOJHBIM JUISI UCIIOJIB30BAHUA B KaY€CTBE MEPHI
JOXOIHOCTH/3aTPaTHOCTH KPEIUTOB.

4. BABUCUMOCTHh MHBECTULIMOHHOM 2IIC OT IMAPAMETPOB KPEIUTA

B (KeBnsik, 2012) nokazano, uto naBectuiimonHas IIC cTporo MOHOTOHHO BO3pPacTaeT ¢ pOCTOM
CTaBKHU penHBecTUpoBaHus. Jlanee Oyaem MCCIeI0BATh €€ 3aBHCHMOCTE OT MPOILEHTHON CTaBKH, CTaB-
KU eIMHOBPEMEHHOW KOMUCCHH U CPOKA KPEJIUTA.

3aBucumocTh mHBecTHIHOHHON JIIC OT cpoka kpeanTa n ommchiBaeTcs GyHKIUAMHA (2) U UMEET
BecbMa CIOXHBIM BuA. Ha puc. 2 mpencraBneHsl rpaduku u3MeHeHus: napecTuoHHoM OIIC Beex
paccMaTpuBaeMBbIX KPEIUTOB OT CpOKa KpeauTa 7 MPHU Pa3InYHBIX COOTHOIIEHUSIX CTaBKH PEMHBECTH-
POBAHWUsI € M IPOIIEHTHOM CTaBKHU O, ISl HYJEBOTO U HEHYJIEBOTO 3HAYEHHs CTaBKH Komuccuu a. CieBa
pacrmosioxeHsl rpaduku, cooTBeTcTByOIIHE € < 0,, < IRRC, Koraa r(€) > € u KpeAuToBaHUe OoJIee BbI-
TOIHO KPEIUTOPY, UeM pa3MellleHne CpeACTB Ha (POHIOBOM PBIHKE, a ciipaBa — € > [RRC, xoraa r(g) < €
1 6oJiee BRITOAHBIM JIJISI KPEIUTOPA CTAHOBUTCS pa3MEIeHHe CPEICTB Ha (JOHIOBOM PBIHKE.
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Puc. 2. 3aBucumocts naBectumonnoi OI1C opannapHoro (1), kymornoro (2), mraposoro (3) u aHHyHTeTHOTO (4) KpenuTa
OT CPOKa KpEUTa [PH Pa3INYHBIX 3HAYCHHUSX IIPOLCHTHON CTABKH O, CTAaBKM KOMHCCUH (L U CTABKU [HCKOHTA €

B nepBom cnyuae HaOmogaeTcsi MOHOTOHHOE yObIBaHUe nHBecTuMOHHON DIIC mpu pocTe cpoka
Kpeaura ot 3HaueHus r(€)|, -, = 0,,+ a(l + €) 10 € B OpAMHAPHOM, KYITOHHOM M aHHYUTETHOM KPEIHUTAX
u 110 0,, B [IapOBOM KpeauTe, rae npu ¢ = 0 crpaBemsno r(€) = 0,,. Bo Bropom cinydae mpu & > 0 u ¢
€ > IRRC < §,, ¢ pOCTOM CpOKa KpeAuTa n UMEeT MeCTo He MOHOTOHHOe n3meHeHne DIIC Bcex kpe-
auToB OT 3Ha4Yenus r(e)|,_, =0, + a(l + €) cHayama 10 HEKOTOPOrO MUHUMYMA, a 3aTE€M [0 3HAYCHHS
lim #(g) = € cHU3y. DTO 03HAYAET, YTO IPH JTUTEIBHBIX CPOKAX Pa3MEIICHU MIIaTeKeH 00CTyKUBaHUS

n— oo
KpEANTa Ha BHICOKOJOXOMHOM (HHAHCOBOM pBIHKE (€ > 1 = [RRC > 0,,) KPEIAUTOP UMEET JOXOAHOCTH,
ONMU3KYIO K TOXOJHOCTH PBIHKA.

Ilpu @ = 0 u € > IRRC = §,, ¢ pocToM cpoka KpeauTa uHBectuimonHas DIIC opanHapHOTO, KYy-
[OHHOTO ¥ aHHYHTETHOTO KPEAUTOB MOHOTOHHO PAaCTET OT 3HAYEHHs O,, 10 3HAYCHHUS €, HO B LIAPOBOM
KpeanTe, Kak yxe ObLIO yKa3aHo, npu @ = 0 OHa COXpaHAETCsl PAaBHOM O,

COBpeMCHHaSI CTOUMOCTB CYMMBI ILUTATEIKCH O6CJ'Iy>KI/IBaHI/I$I Rng BCCX pacCMaTpUBACMBbIX KPEAUTOB

CTPOr0 MOHOTOHHO YBEJIHYMBACTCSl C POCTOM IPOLEHTHOW cTaBku 0,. Bmecte ¢ R,. cornacuo (8) u
(11) HeorpanndeHHo Bo3pacTaeT nHBecTUIIHOHHAS r(g) DIIC.

OuyeBuIHO, C POCTOM CTaBKU KoMmuccuu o nHBectuionHas DI1C takxe cTporo MOHOTOHHO PacTeT
JI0 3HAYCHMS, COOTBETCTBYIOMETO O = 1.
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5. YTOYHEHUE OTHOCHUTEJIbHBIX 3ATPAT 3AEMIIIUKA.
HOBAA HIKAJIA 3ATPATHOCTU KPEIMTA

Berlmre yxe oTMeuanaoch, YTO MPU BBIYUCICHUU JIOXOJHOCTH/3aTPATHOCTH KpPEAWTa MO WHBECTH-
uronHo# OIIC momy4yeHHbIE TTOKa3aTelnd JTOXOJHOCTH M 3aTPATHOCTH MOTYT OTJIMYAThCS, MOCKOIBKY
B UX pacyeTe HCIOIb3yIOTCS, BOOOIIE TOBOPS, Pa3WYHbIE I KaXJIOW M3 CTOPOH 3HAUYEHHS CTAaBKU
penHBecTHpoBaHUA. OHAKO CYIIECTBYET €€ OJHO OTVINYME B UCUHCICHUH 3aTPATHOCTH 3aeMIIHNKa U
JIOXOJHOCTHU KPEIUTOPa, CBSI3aHHOE C YTOYHEHNEM OTHOCUTEIBHOTO YPOBHSA 3aTpaT 3aeMIIHKA.

BHaqaﬂe, OAHAKO, NPpUBEAEM HCCKOJBKO MHYIO HHTCPIIPETAIUIO HOXOOAHOCTHU KpCAUTOpA. Ilonst-
HO, 4TO, pCUHBCCTHUPY MOCTYNAIOIINUEC OT 3aCMIIUKaA IJIAaTCIKN O6CJ'Iy)KI/IBaHI/IH, KpeaAUuTOp HapaluBacT

CBOM CCYIHBIN KammuTajl OT BeIHYUHBI S 10 ypoBHS Z,.(1 +€)"=[aS+R,](1+¢)", yBenuuuBas ero B

[aS+R,](1+€)"/S=[a+ R,](1+€)" pas. Torna u3 ycuosus (1+r(e))"=[a+R,](1+¢&)" moxer
OBITh BBIYMCIICH TEMIT POCTA HAPAIIEHHOTO CCYIHOTO KaluTada KPeAUTOopa, KOTOPBIH COBMAaIaeT ¢ UH-
BecturmonHoi JIIC r(g).

AHAJIOTHYHO W3 YpaBHEHUS
[aS+R,](1+e)"
S(1+ey)”

6y,[[CT BBIYTUCIATBCA JOXOAHOCTH KPEAUTOPA B TOM CiIydac, KOrJa OH KPpCAUTYCT HC CBOMMU JICHbIaMU,
a MPUBJIICYCHHBIMU CPCACTBAMU BKIAAIYUKOB:

(1+r(e))"=

1+e

ro(€, &) = [a+ f&n&]”n_la

€o
I7ie € — CTaBKa PEMHBECTUPOBAHUS KPEIUTOPA, a €, — MPOLEHTHAs CTaBKa MO JEMO3UTaM BKJIAaJIIMKOB
(06b14HO € > £, > 0 1 r(€) pacTeT C pOCTOM CTaBKU PEHHBECTHUPOBAHUS KPEIUTOPA), puueM 1 + r(e) =

= (1 +rye, g1 + &)
AHaJIOTHYHO 6yﬂeM pacCyKaaTb U B OTHOLICHUHU 3aCMIIIUKaA. Ho TOoraacpa3y npuaceTcsda Npu3HaTh, 4YTO

OLIEHKA €ro HapallleHHBIX 3aTpar 110 Toi xe Beauuune [aS+P,. +G, J(1+¢e)” (3nech R, =P, +G,.)
Oyaer 3aBbilieHHOM. K peanbHBIM 3aTparaM 3aeMINMKA MOKHO OTHECTH TOJILKO YacTh 3TOW CyMMBI B

pasMepe HapaleHHbIX POLCHTHBIX U KOMHCCHOHHBIX BBIIIAT [QS +P,.](1+€)" 3a BBIYETOM BETHUH-
uel [S+G,.](1+¢&)" > 0, koTopas npeacTaBiser c000i 10X01 3aCMILMKA, 10Ty 4aeMblil Ha GUHAHCOBOM
PBIHKE 32 CYCT BDEMECHHOI'O UCIIOIb30BAHNUS CPEICTB G e, TIpeIHA3HAYEHHBIX JUIS BBIILIATH OCHOBHOIO
nonra (0 <G, <S). ITo HApaIeHHON CTOMMOCTH a0COIIOTHBIE 3aTPaThI 3aeMIITNKa Ha 00CITyKUBaHUE

kpenura 3anumrytest B Buae [aS+ R, ](1+¢€)”. HamoMHUM, 9TO & — 3TO JOCTYITHAsI 3a€MIIUKY CTaBKa
PEUHBECTUPOBAHHUSA, [0 KOTOPOW OH BIIOKWJI OBl CBOM ACHBIH, e€ciu Obl He ObUIO KpeauTa. Ho Torma
HaJI0 CYMTaTh, YTO M 3a€MUIMK TaK)Xe MMeJ BO3MOXKHOCTh pPa3MECTUTh CyMMY 3aiima cpasy xke rnocie
€e TOoJy4YeHHUs 10 CTaBKke €. B TakoM ciydae il MOTy4YeHUs OTHOCUTENHHOTO MOKa3aTelsl BEJIMUNHbI
3aTpaT 3aeMIMKa WX HAJO0 COMOCTABISAThH HE C HOMUHAJIBHON CyMMOH 3aiima S, a ¢ ee HapalleHHOU
BenuuuHoM S(1 + €)”. B pe3ynprare noaydum ynopoxaHue Kpeaura:

[aS+R,](1+e)" = S(1 +e)" _

=q+ I:Rn8—1=@n5.
S(1+e)"
Torma u3 yenosus [1+7(e)]”=1+1U,. onpenenutcs TeMn pocTa 3aTpaT 3aeMIIMKa
He)=[1+0,d" —1=[a+ R,]" -1. (12)

MOHO yKa3aTh CBA3b MEX/Y 3aTPATHOCTBLIO KPEIMTA [l 3aeMINKUKA 7(€) ¥ BEIUYUHOM UHBECTH-
nuronHo# DIIC r(€), BRIUUCICHHOH 10 CTaBKE PEMHBECTHPOBAHUS 3aeMINKKa (B 3TOM ciiydae r(€) yxe
HEeIb3s1 CYMTATh JTOXOIHOCTHIO KpenauTopa), B Buae 1 +r(e)=(1+¢e)(1+r(g)) nmm

SR rie)—e

re)=(1+e)(1+r(e)) -1, r() T +e (13)
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Hns mokasarens 3arpatrHocTu Kpeauta (12), (13) cmpaBeqnnBo mpuBEeHHOE BEIE TpeOoBaHUE
MOHOTOHHOCTH 110 COBPEMEHHOW CYMME MOJIHBIX YACIbHBIX TUIATEXKEW 00CITy)KUBAHUS KPEAUTA 7, ¢ .

Brluncass npon3BoAHYIO IO CTaBKEe penHBECTUpOBaHuA, U3 (13) moayuum

dr(e) _ (r(e).-1)(1+e)—r(e)+e _ r(e).(1+e)—1-r(e) _

de (1+¢)? (1+¢)?
_ n R _
[ Z " (- ==Y LA (7,0 (1 e) =
7.5 ey
L g ey IR,
n(1+e) “ (1+e)y
rie
1 - jRj

1oz i
rE)e=—[Z,] " \n—— E .
" Z e =1 (1+e)’

(KemHsik, 2012).

Takum 06pa3oM, ¢ POCTOM CTAaBKM JUCKOHTA BeJIMYMHA 7(€) CTPOTO MOHOTOHHO yObIBaeT. J{is
3aeMIIUKa 3TO BIOJHE MOHATHO W O3HAYaeT, HAllPUMEpP, YTO €ClU JIA OOCIYy)KMBaHHS KpeIuTa ObLI
3apaHee OTKPBIT HEKUH EMO3UTHBIA cyeT (CO3laH MOTracuTeIbHBIA (OHI) M CTaBKa HAYHCICHUS IO
JaHHOMY JIEMIO3UTY PacTeT, TO Ha 00CIy>KMBaHUE KPeAUTa MPHUAETCSA NOTPATUTh MEHbIIE COOCTBEHHBIX
CpelcTB. MlHaue MOXHO CKa3aTh, YTO JIOOOM JOXOM, MOMydyaeMblil 3aeMIIUKOM B OM3HECE WIH 3a CUEeT
JeI03UTa, YMEHBIIAET €ro 3aTparsl 110 o0ciyXuBaHuio kpeaurta. Haubonbmas 3aTpaTHOCTh KpeauTa
IUTSL 3a€MIIUKa ¥ HauMEHbIIas TOXOJHOCTh JJIA KPEeJUTOpa MMEIOT MECTO NMPU OTCYTCTBUHM pPEHHBE-
crupoBanus (e = 0), korna onu pasubl, T.e. 7(0) = 7(0). Ho npu mo6bIX (paBHBIX WK HE PABHBIX)
3HAUEHUSX CTAaBKH PEUHBECTUPOBAHUS ISl KPEAUTOpa M 3aeMIIUKA JTOXOJHOCTb KPEIUTOpa BCerja
BBIIIIE 3aTPAaTHOCTH KpeIuTa sl 3a€MIINKa, TOCKOJIbKY JOXOJHOCTh C POCTOM JAMCKOHTA PACTET, a 3a-
TpPaTHOCTH Nazaet. IIpeBblieHne JOXOMHOCTH KPeanuTa HaJl 3aTPAaTHOCTHIO 3aeMILUKa 00ecIednBaeTCs
J0XOZI0M, IOJy4aeMbIM KPEIUTOPOM OT PEMHBECTHPOBAHMS IUIATEXKEH ralleHus OCHOBHOIO J10JIra IO
Mepe UX MOCTYIUICHHS. DTOT JOTOJIHUTEIbHBINA JI0XO0J KPEJAUTOP MOIydaeT Ha COOCTBEHHBIE CPE/ICTBA
u 0e3 yBeJIMYeHUS 3aTPaTHOCTH TaHHOTO 3aeMIIMKa, TaK KaK MOCTYIJICHHS B YIJIaTy OCHOBHOTO JIONTa
OH pa3MellacT B HOBbIC KPEJUTHl HA MHOXECTBE BCEX 3a€MILUKOB MJIM HHBIM 00pa3oM Ha pUHAHCOBOM
PBIHKE.

Ha puc. 3 npeacraBnensl rpaduKu JOXOIHOCTH KpeauTa Uil Kpeautopa 7(€) (Bocxoasmue TUHNUN)
U €ro 3aTPaTHOCTH I 3aeMinuka 7(€) (HUCXOISAINUE JUHUHM) OT CTABKU PEHHBECTUPOBAHUS € IPH
0, = 0,01; a = 0,03; n = 60 a1 Bcex pacCMaTPHUBACMBIX KPEAUTHBIX cxeM. CepbIM IIBETOM OTMEYe-
Ha nuHUSA r(€) = €. AOCIIUCCHI TOYCK MEepeceueHus dTON TMHUK W JIuHNE nHBecTunnoHHou JIIC r(g)
ONpEeACNSIOT 3HaYCHUs BHYTpeHHEe HOpMBbI foxogHocTu IRRC. Te xe 3HaueHus IRRC nony4aroTcs U3

ypaBHenus r(g) = 0.

HpI/I g = 8m COBpEMCHHAsA CTOUMOCTb CYMMbI IIaTexkKen 06CJ'IY)I<I/IB3.HI/I$I BO BCEX Kp€auTax COBIIa-

JaeT (@ng(ém) =S, ICR,,E(S,”) =1) u r(d,)=(1+5,)(1+a)"" —1. Ecnu n 3aeMImuK crocodeH peHHBe-

CTUPOBATH CPEACTBA 110 CTABKC g = 8”,, TO
. 5)-5, .
r(ém):%:(l—i_a)lm_l’ r(ém)>r(8m)'

Xapakrep 3aBUCUMOCTH 7(€) OT MApaMETPOB KPEAUTA A, O, , 7 TAKOH K, KAK U y MHBECTUIMOHHON
SIIC. CooTercTByomNe rpaduKu moayyarTces u3 rpadukoB #(€) caurom Ha /(1 + €) enuHUI BHU3
Y yMeHbIlleHueM 3HaueHuit r(€) B 1/(1 + €) pas.

®opmyna (12) 3agaeT HOBYIO CKOPPEKTUPOBAHHYIO IIKATy 3aTPATHOCTH KPEIUTA JIJIS 3aeMIITIKa, KO-
Topas uMmeeT cBa3b (13) co mkanoi, onpenensemoit napecturmonHoi JIIC. [llkana HHBECTUITMOHHON
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0,010276 0,010498 F—ﬁ;; _ 4

0,012

0,01

0,008176
0,008

0,006
0,005195

0,004827
0,004

0,002

A)IRRC1=0,011224 B)IRRC2 =0,010680

C) IRRC3 =0,010513 D) IRRC4=0,011125
€

0,002 0,004 0,006 0,008 001 D 0012

-0,002
0
E=T7 = eeeeses 1 -—- ) —_—3 JEE—

Puc. 3. 3aBHCUMOCTB JIOXOHOCTH KPEAUTOPA 7(€) U 3aTPATHOCTHU 3aeMIIHKa 7(€) OT CTABKU PEMHBECTUPOBAHMUS (IIMCKOHTA)
1ust opauHapHoro (1), kynousoro (2), waposoro (3) u aanyuretHoro (4) kpeauros npu 0,, = 0,01; @ = 0,03; n= 60

OI1C naet Gosee BEICOKHE 3HAYCHHS 3aTPATHOCTH, YTO HE MPUHIUITHAIBLHO JUTS [IeJIe CPaBHUTEILHOTO
aHanM3a 3aTPAaTHOCTH KPEAUTOB Ha KAYECTBEHHOM YPOBHE TMPU OJUHAKOBBIX 3HAYCHUIX MapaMeTpOB.
[Ipu pacuere Mo CKOPPEKTUPOBAHHOMW IIKAJE YCTPAHACTCS CHCTEMATHYeCKas MOTPEIIHOCTh BBIYKCIIC-
HUS 3aTPaATHOCTH, U ATOT IOKAa3aTedb YK€ MOXET HCIOJIB30BAThCS JJI KOJIMYECTBEHHON OICHKH 3a-
TPAaTHOCTHU KPEIUTOB IIPH JTIOOBIX (HE 00513aTeIbHO OIMHAKOBEIX ) 3HAYCHHUAX TTapaMETPOB.

6. OCOBEHHOCTHU PACYETA JOXOJAHOCTU U 3ATPATHOCTU KPEJIWTA

HuBectuunonnas I11C kak Mepa JOXOIHOCTH KPEIUTA IPU ONPEAETICHHBIX COOTHOIIECHUAX MEKIY
napamMeTpaMu KpeIuTOBaHHS UMeeT HEKOTOphIe 0COOEHHOCTH, KOTOPhIE OTPa)KeHBI Ha puC. 2 (BEpXHUH
psan npu o > 0 u HkHAK psig npu a = 0). Huxe oHn paccMmarpuBaroTcst 6oiee moapoOHo.

1. OgHa U3 3TUX 0COOEHHOCTEH COCTOMT B TOM, 4TO mpu @ > 0, € < §,, (B ToM uucie npu € = 0)
U J0CTAaTOYHO 0O0JIBIINX CpOKax KpCAWTOBAHUA n B JIIOGLIX KpeauTax, KpoM€ MiapoBOro, MHBCCTHU-
uonHass DIIC nmpuHHMaeT 3HaYeHHs, MEHBIIHME MPOLUCHTHOH cTaBKu O,. JleiicTBUTENbHO, TpeOys

3 1/n 3 (1 +8m)n = = (3)
rie)=(+e)[a+ R,] " -1<9,, nonyaum R, <——-ae R, <R, —a. Hompu <39, ¢
_ (1+e)" - 1+6
pPOCTOM 7 BETHYUHBI IR,. MOHOTOHHO pacTyT (puc. 1) oT 3HaueHusT R,c|,-; = le Brictpee poct
3

= = 3)
HOPOMCXOAUT B LIAPOBOM KPEAUTE, MOITOMY JUIsi BCEX OCTalbHBIX KpeauToB R,. < R, (cm.(4)—(6)).

Toraa st mo6oro a > 0 MOXKHO yKa3aTh TaKoe 3HaueHue n = n,, uto R,. < R, —a npun > n,_u Gyxer
BBINOJIHEHO 7(€) < 0,,. CooTBeTcTBeHHO (1,) = 0, 1 r(€) > 0,, ipu n < n,.

Hanpuwmep, nipu € = 0 st a = 0,03, 6,,= 0,01, n = 60 1o pacyeTHbIM JaHHBIM (pHC. 3):
r1(0) = 0,004827 <9, rH(0)=0,008176<9,, r¥(0)=0,010276>09,, r¥(0)=0,005195<39,.

CnenoBatenbHO, Tipu # = 60 JOXOIHOCTB/3aTPATHOCTh OPAMHAPHOTO M AHHYMTETHOTO KPEAHTOB
0e3 yuerta pemHBecTupoBanus (¢ = 0) OyzmeT 1uIs KpeauTopa W 3aeMITUKa IMOYTH BABOS MEHBINICH, YeM
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MPOLIEHTHAs cTaBKa (U elle B Ooiblel crerneHn MeHbinei, 4eM /RRC). IToT 3P PeKT coXpaHUTCs U IpU
€ > 0 (puc. 3). Ho mpu coxparmiennu cpoka 3aiimMa (7 = 6) B TOM e KpeauTe:

rD(0)=0,010551>9,, r®(0)=0,014467 <D,
F3(0)=0,014702>5,, r®(0)=0,010597 <5,

T.€. JIOXOIHOCTH/3aTPaTHOCTh BCEX KPEAUTOB 0e3 yueTa peHMHBECTHPOBAHUS OyaeT i KpeauTopa u
3aeMIIuKa OOJbIIeH, YeM MPOIICHTHAS CTaBKa.

Taxum o6pasom, eciiu ipu @ > 0 KpeAUTOP B TOCTATOYHO ATUHHBIX KpeauTax (n > n_), T.e. JOBOJIb-
HO JIOJITO, PEHHBECTHPYET TEKYIHE TIaTEXKH 0OCIYKHBAHUS 110 CTaBKe € < 0, TO JOXOAHOCTh OPAH-
HapHOI'0, KYIIOHHOTO ¥ aHHYUTETHOTO KPEIUTOB MajaeT U CTAaHET MEHbIIEH, YeM MPOLEHTHas CTaBKa
(r(e) <9,,), XOTsI B KOPOTKHX KpeAnuTax (1 < n,) TaKUX MOCIEACTBHIi eme He Oyxet. [Ipu a = 0 cBOiCTBO
r(e) < d,, UMeeT MecTOo MpH JF0OBIX 7 > 1, T.e. ¥ B CaMbIX KOPOTKHX KpeauTax. B mapoBom kpemure
unBectuironHas DIIC npu o > 0 Bceraa Goplie MPOLEHTHOM CTaBKH, T.. 7(€) > 0, HO 1(€)|,_o = O,,-

Tot daxkT, 4T0 JOXOIHOCTH/3aTPATHOCTH KPEAUTOB IIPH HAJTMYUH KOMUCCHUH OKa3bIBACTCS MEHBILIEH,
4eM MPOLICHTHAs CTaBKa, MOXKET MOKA3aThCsl HEOXKHUIAHHBIM, TIOCKOJIBKY CYIIECTBYET YKOPEHUBIICECS
MpescTaBIeHUE O MPOLICHTHON CTaBKE KpeauTa Kak Mepe ero JIOXOAHOCTH M 3arpaTHocTH. Ha camom
Jieie MIPOLIEHTHAs CTaBKa €CTh BCETO JINIIb Tapu() 6aHKOBCKOH yCIIyTH.

B sTOM HETpyaHO yOemUThCS, paccMaTpuBas, A MPOCTOTHI Jaxe 0e3 ydeTa peHHBECTHPOBAHUS,
CYMMBI TIPOIIEHTHBIX TUIaTexei 3aeminuka IP,. Toraa, 0603Ha4asi CPOK KPeAHTa, BRIPaKEHHBIN B TOAX,
uepe3 T = n/m ¥ HOMHHAIBbHYIO (TOJOBY0) MPOLEHTHYIO CTaBKy yepe3 O = md,, MOXKHO CyMMY MpO-
LHEHTHBIX IUIaTexei s odoro kpeaura (Kesusk, 2010) npexcrasurs kak P, = 1(0,,, n)STO, T.€. B
BHJIC TIPOU3BEICHHSI CYMMBI 3aiiMa S, Cpoka KpeauToBaHus T, IPOLEHTHOM CTaBKH O U HEKOTOPOTO JI0-
MOJIHUTENBHOTO MHOXHTES |, KOTOPBIH, COOCTBEHHO, U OTJIMYAET OAHY KPEIUTHYIO CXeMY OT JpYroi.
®ynkius 10, 77), 3aBUCAIIAs B 00IIEM ciIydae OT MPOICHTHOM CTaBKH PACYeTHOTO MepHoIa U CPOKa
KpeauTa, oTpakaeT 0OCOOCHHOCTH aJrOpUTMa HAYMCICHUS MPOLEHTOB B KaXKJI0W KPEOUTHOU cXeMe U
MOXXET OBITh Ha3BaHA MEXHOA02UHeCKUM KOIDduyuenmom Kpeouma:

— ISl OpAuHapHOro Kpeauta |\, (n) = (n + 1)/2n;

— JJIs KyIOHHOIO — |, = 1;

(1+9,)"-1
nd,, ’

1 n 1
an (P0(8m= I’Z)

3,[[605 BIIOJIHEC OYCBUJHO, UYTO MPOILCHTHAA CTAaBKa 8 BBICTYIIACT B Ka4CCTBC TapI/I(i)a, CBA3bBIBAKO-
[Er0 CyMMy IPOIEHTHHIX Iiarexeiil?, (0e3 ydueTa peMHBECTHpPOBAHHS 3TO B YHUCTOM BHIE JOXO.
er,uMTc;pa) ¢ cyMMoi#i 3aiiMa S' U CpOKOM ero ucmofib3oBanus 7. M TONbKO B KyIOHHOM KpEIuTe, T
8, =P?/Sn, IPOLIEHTHYO CTAaBKY Meproa 0,, MOXHO IPU3HAT CpeAHeapUPMETHUSCKUM ITOKa3aTesieM
OOXOIHOCTH.

— JUIs apoBoro — {15(0,, n) =

— JUIS QaHHYMTETHOTO — {L4(0,,, 1) =

Cutyanus, Koraa gaxe npu HalTu4uyd KOMUCCUU TOXOAHOCTh KPEAUuTa, U3MepsieMasi UHBECTULUOH-
Hoii DIIC, oka3pIBaeTCs MEHBIIIECH MPOIEHTHOW CTAaBKH, BIIOJHE MOHITHA, €CIU IIOMHHTH, YTO UHBE-
crunnonHas DIIC ecth craBka femno3uTta (MK MIAPOBOTO KpeauTa), o0ecIeuynBaromias pocT JOXOA0B
TaKOM XKe, KaKk ¥ B JaHHOU KPEIUTHOW CXeMe, a IIOTCHITHAJ pOCTa B IET03UTe (MITH B IIAPOBOM KPEIHTE)
CYIIECTBEHHO OOJIBIINI M0 CPABHEHUIO C IPYTUMHU KPEAUTHBIMU CXEMaMH.

[Tpu perynspHO# BbIAa4Ye KPEIUTOB, T.€. TIPU PETYIIPHOM PEHHBECTUPOBAHNUH IUIATEkKeH 00CITyXKu-
BaHUs 110 MOCTOSHHOM MPOLEHTHOW cTaBke (€ = §,,), KPEAUTOP MPH JTFOOBIX CXeMax KPEIUTOBAHHS B
OTCYTCTBHE KOMHCCHH HMEET TOXOAHOCTH #(0,,)|, - o = 0,,- Ha mpakTuke goxoxHocTs Kpeautopa r(0,,) =
= (1 +9,)(1 +a)!" — lueckonbko BO3pacTaet, KaKk 3a CYeT B3UMAHHUsI KOMHCCUH, TaK U 32 CUET MOBbI-
IICHUS B OTICJBHBIX ONEpPAMsIX CTABOK pa3MELICHHUs (HapHuMep 3a CUET Pa3oBBIX BBICOKOIOXOIHBIX
omnepanuii Ha (OHITOBOM PHIHKE).

2. Ilpu € > 8m u mobom a > 0 mus # > 1 Bo Bcex KpenuTax Bcerma r(e) > 8m. Ho 3xeck Bo3HHUKaeT
npyras ocobeHHocth naBecTunnoHHON JIIC, cocrosmias B TOM, 4TO B OTCYTCTBHE €IWHOBPEMEHHON
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komuccuu (a = 0) 1 mpu HyIeBOU MPOIEHTHOH CTaBKe (&€ = 8m = 0) TOXOHOCTB KpeauTa OyneT OombIe
HyJsA. YKa3aHHasi 0COOEHHOCTD MPOSBISETCS B OPJUHAPHOM M aHHYUTETHOM KpPEIUTaX.

Curyauus, tae @ = 0, = 0, COOTBETCTBYET CJIydaro, KOr[a KpeIuTop MPeaoCTaBiIseT OeCILIaTHy O
(hMHAHCOBYIO IIOMOILb C BO3BPATOM J10JITa, TUOO B PaCCPOUKY C paBHOMEPHBIMH BBIIJIATaMH (II0 aHAJO-
UM C OPAMHAPHBIM KPEAUTOM), TH00 €JMHOBPEMEHHO B KOHIIE OTOBOPEHHOTO CPOKA AIUTEINBHOCTBIO 77
pacyeTHBIX MEPUOAOB (aHAJIOT — KyMOHHBII U mapoBoil kpeauTsl). [Ipu a = §,, = 0 BHYTpeHHsIsI HOpMa
noxonHoctH kpeauta /RRC = 0. Ho npu mro00ii cTaBke pazMmelieHns Kpeauropa € > 0 HHBeCTULIHOHHAs
OIIC cocTaBUT BEIUUYNHY

1 —

1/n
de>gm0=<1+e>1§(hamwﬁ] -1,

. a=0 ~ ~ ~
rne G,. >0 — QUCKOHTUpOBaHHAs cyMMa IulaTexedl B ymuary ocHoBHoro gonra, G,.=R,.-P,, a
CyMMa MpoLeHTHbIX Miatexei P,. = P, = 0 npu HysaeBoit nporeHTHO#t cTaBke Kpeaura (0,, = 0).
Boruncnsg naBectunnonssie O11C, mony4uM B KyIIOHHOM U HIapOBOM KpeauTax

(2) =) S 2 3
G,,=G, , =——— u V()(8)|6m:0=7‘<)(8)|6m:0=0<8.

ne

n
( 1+ 8) a=0 a=0
A0 Po(e, n) y
B opaunapuom kpeaure G, = S ———— (He 3aBUCUT OT MPOIECHTHO CTAaBKH), & B AHHYHUTETHOM
n

kpeaute (XKesusik, 2012) Takas 3aBUCUMOCTh UMEET MECTO

G9_g ©o(x, 1) 00 ) = (1+5,)" - (1+g)"
- ) 0\A» -
(1+8m)n+1q)0(8m9 n) (Sm—E)(1+E)n

xors npu 0,, = 0 cipaBeanuBo Qo(X |5, -0, 7) = Po(e, n) 1 G, |5 o= SPo(g, n)/n, T.e. TUCKOHTHPO-
BaHHasl CyMMa ILIaTeXKEH B yIIaTy OCHOBHOT'O JI0JITa COBIAZaeT C aHAJOTUYHOM BEJIMYUHOM B OpIMHAP-
HOM KpeauTe. Torma ¢ yaetoM ¢, (g, n) < n cupaBeIIuBO

ne

n /n
1/ | (1"’8)”—1 1

ne

-1<e.

CPO(E” n)
n

rO@), o =rP@)l, = (1+e)
a=0 a=0

Kaxk yxe otmeuanocs, ipu € > r = IRRC kpenuToBaHWE HE BBEITOJHO KPEAUTOPY, OCKOIBKY, pa3-

Melras cymMmy S Ha JIETOo3WTe, OH HapacTHi OBl ee 10 PRIHOYHOM cTaBke € j0 BenwmauHbl S(1 + €)”, a

MpeA0CTaBUB OECIPOIIEHTHBIN 3aeM, KpeAUTOp IpH 7(€) < € MOIYIUT HECKOJIBKO MEHbIIIEe HapalieHne

S(1 + r(e))". YoymenHnas Boiroga kpeautopa coctaBut S(1 + €)” — S(1 + r(e))" = [S(1 + €)" — 1] npmu

ennHoBpeMeHHOM Bo3Bpare goira u S(1 + &) — S(1 + r(e))" = S(1 + €)"[1 — ¢,(&, n)/n] npu paBHOMED-

HOM IOTalleHuu OeCIpOlleHTHON ccyabl. Bo BTOpoM cinydae oHa OyneT MeHbInel, Tak kak (1 + )" =
=1-c@ye, n)n

e, n
LLICL S

(1+€)n 1_ @O(Sa n)
n n (1+¢)” 1+ne’

<(1+e)"-1

3aeMINUK Ke 31eCh MOXKET MONYYHTh PealbHBIA OXOHA, €CIU CPEACTBa, MPHUBICUCHHBIC B BHUIC
Takoi pUHAHCOBOI MOMOIIY, pa3MEeCTHT HAa (PMHAHCOBOM PBIHKE 110 JTI0OOH AOCTYIMHOMN AJIsI HEro CTaB-
ke € > 0. [Tomywaercs, 4TO MpU HYJIEBOM 3HAUYCHWU BHYTPEHHEH HOPMBI JOXOJHOCTH TAKOTO 3aiimMa
(IRRC = r = 0) xpeauTop Bcerna UMeeT YIMyLUIEHHYIO BBITOY, a 3aeMIINK — BUPTYaIbHBIN JOXOH, KO-
TOPBIA MOXKET CTaTh peaJbHBIM.

Brimie mu1 yxxe ormeuanu, uro uaBectuiinonnas JIIC r(g) oTpaxkaeT 10XOAHOCTh ABYX HEpa3phIB-
HO CBsA3aHHBIX onepaum‘/i KpeauTopa — COOCTBEHHO Kp€aAUTOBaHUA U PEUHBCCTUPOBAHUA NTOJTYyYaCMbIX
TeKyLIMX IUIaTexeil oocmyxusanus. [lpu @ = 0, = 0, O CyTH, KPSAUTOBAHUS HE MPOHUCXOIHUT, XOTS
UMEET MECTO A0XO0A OT pEMHBCCTUPOBAHUSA MOCTYIIAOIIUX OT 3a€MIIIUKa raTexei B ymiaty OCHOBHO-
ro goira. Ho 3To ToMbKO BO3BpaT COOCTBEHHBIX CPEICTB KPEAUTOPA, HA KOTOPHIE OH MOIY4YaeT J0XO.
IIyTeM peuHBecTHpoBaHus. [IpemocraBneHne O6€CIPOIEHTHOTO 3aiiMa €CTh OCOOBIN CITydail KpeauTo-
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BaHUS, TJe KPEAUTOP MMEET SBHYIO YIYIIEHHYIO BBITONY (KOTOPYIO MOXXKHO MPHU3HATh U YOBITKOM) B
pa3mepe S(1 + r(g))” — S(1 + €)" < 0. B ynenpHOM HCYHCIEHUH 3TO €CTh HE YTO MHOE, KaK olImiee 3a
BECh CPOK KpeauTa oTpuiareabHoe ynopoxanue U,.. Boobie, B Jr00BIX Cliydasx, KOTJa PhIHOYHASA
cTaBKa pa3mMenieHus npesbimaer /RRC KPEeJUTHOTO MPOCKTA, KPEIUTOP UMEET YIYIICHHYIO BBITONY,
[MOCKOJIBKY JIOXOJHOCTh KPEJIUTa OKa3bIBA€TCS MEHbIIEH JOXOAHOCTH PhIHKA.

7. 3AKIIIOYEHUE

1. B Poccun ¢ uronrst 2007 1. 6aHKH 00s13aHBI pacCUUTHIBATh U COOOMIAThH 3aeMITUKaM (0 3aKITio-
YeHHUs] KpeAUTHOTO aoroBopa) BennuuHy OIIC, koTropas BBIYMCIAETCS MO METOAUKE, MPEII0KCHHON
LB P®!. [IpuMeHeHne STOM METOAUKH JAET BEIMYMHY BHYTPEHHEN HOPMBI JOXOJAHOCTH KPEIUTA 3 OUH
pacuetnslit nepuoa (/RRC) wiu 3a rofx (/RR), KOTOpast MOXKET CUUTATHCS MOKa3aTeaeM J0XOJHOCTH Kpe-
IUTOPA, PEMHBECTUPYIOLIETO MOCTYIAOIINE K HEMY IUIATEKU 0OCIyKUBaHUS UMEHHO 10 9TOH CTaBKe.
PeanpHO cTaBka peMHBECTHPOBAHUS KPEIUTOPA U 3a€MILKKA MOXET OBITh CylecTBeHHO MeHbeil /RRC
U JJaXke MPOICHTHO! cTaBku kpenuta. [Toatomy /RRC u IRR naroT 3aBhIIIICHHBIC 3HAYSHUS JTOXOTHOCTH/
3arpaTHOCTH Kpenuta. bonee Toro, oneHka qoxomHocTr/3arparHocT kpeaura 1o Benuunne /RRC (IRR)
MIPUBOIUT K MOJIHOMY HMCKQ)KEHHUIO PE3yIbTaTa CPAaBHUTEIBHOTO aHAJIN3a Pa3IUYHBIX KPEIUTHBIX CXEM
(c TOYHOCTBIO 10 HA0OOPOT), KOTNa peaabHo Ooiee MOXOMHBIN/3aTpaTHBIN (IT0 BEIMYUHE CyMME BBITUIAT
3aeMIIMKa) KpeAUT AOKeH ObiTh mpu3HaH mo BenuunHe /RRC (IRR) meHee AOXOIHBIM/3aTPaTHBIM.

2. IOXOTHOCTh KpeAuTa MpearaeTcsl OLeHUBaTh BeIUYMHON nHBeCcTULIMOHHOM DIIC, BhIuuciaeH-
HOW NpHY 3alaHHOM CTaBKE PEMHBECTUPOBAHUSA KPEAUTOpA.

3arpaTHOCTh Kpeaura r(€) Takke BhlYMCIsSeTCs 4depe3 uHBecTHroHHYI0 DIIC 7(g) mo dpopmyne
_r(g)-¢
1

r(e)

CTaBKOW PEMHBECTUPOBaHUs Kpeautopa. s mHGOPMHUPOBaHHS 3a€MIIHUKOB O 3aTPaTHOCTH KpeauTa
1esIecoo0pa3Ho coo0IaTh UM 3HaYeHUE UHBECTUIIMOHHOW DIIC mpu OTCYTCTBHM PEMHBECTUPOBAHUS
r(0) = 7(0) kax HaubGoJbLIEE 3HAYCHUE JAHHOTO MOKA3aTels, KOTOPOe IOIyJaeTcs €3 ydeTa JOX010B
3aeMINUKa B OM3HECe, KOTOPbIE YMEHBINAIOT JJIsl HETO 3aTPATHOCTh KPEIUTA.

, TI€ € — CTaBKa IUCKOHTUPOBAaHUA 3a€MIIMKa, HE COBIIagaro1nas, BOO6HIC rosops#, Co

[Ipu n100BIX HE HYJAEBBIX 3HAYCHMSIX CTABKH PEMHBECTHPOBAHMS KPEAUTOPA U 3a€MILUKA JOXOJ-
HOCTb KPEAUTOpa BCETAA BBIIIE, YEM 3aTPATHOCTh KPEINUTA AJIs 3a€MIIUKA 33 CUET UCKIIOUECHHS U3 3a-
Tpar 3aeMIINKa HEKOTOPHIX JOXOA0B KPEAUTOPA, MOTydaeMbIX UM Ha (PMHAHCOBOM PBIHKE 0€3 yuacTus
JAHHOTO KOHKPETHOTO 3aeMIIHKa.

3. Ecnu kpeauTop pemHBECTHUPYET TEKyLIUe MOCTYIUIEHHUS TOJIBKO B HOBBIE KPEAWTHI, TO B yCIO-
BHSIX, KOT/Ia MPOIIEHTHAS CTaBKa MMEET BO BPEMEHH TEHJACHIMIO K CHIUKEHHUIO, Hanmboiee JOXOIHBIM
(TIpu oIMHAKOBBIX TapaMeTpax KpeauTa) OyJeT IMIapoBhIil KPEAHT U Jajee B MOpsIKke yORIBaHUS TOXO/I-
HOCTHU — KYTOHHBIM, aHHYUTETHBI U OpJUHAPHBIN KpenuThl. ECIU e KpeAuTOBaHHE MPOU3BOAUTCA
Ha ¢OoHE pocTa MPOICHTHBIX CTABOK, TO HamOOJee HOXOAHBIM OyleT OpJUHAPHBIN KPEIUT W jJajiee B
TOpsIIKe YOBIBAHUS JOXOMHOCTH — aHHYWTETHBIM, KyITOHHBIH W MapoBbIH KpenuTsl. Ecu B mepcmek-
THBE MPOICHTHAS CTAaBKa COXPAHSIETCS MOCTOSHHOM, TO IOXOJHOCTh BCEX PACCMOTPEHHBIX KPEIUTOB,
BBIJIaHHBIX 110 3TOU CTaBKE, OMHAKOBA.

[To Tem ke cooOpakeHUSIM MOXKHO 3aKJIIOUYHTh, YTO B CIy4asX, KOTJa KPEJAUTHBIC PECYPChI HCIIOIb-
3yIOTCS [UIsl Pealn3aluy BHICOKOIOXOAHOH (€ > 0,) QUHAHCOBOI OMEpaluu WM HHBECTUIMOHHOTO
MIPOEKTa, 3aeMIIHUKaM /1T MUHUMH3ALAN 3aTPaT BRITOHEE UCITOJIB30BATh CXEMY IIAPOBOTO MITU KyTIOH-
Horo KpeauTa. [lpu Hamuyuum y 3aeMIIrKa BO3MOXKHOCTH BBICOKOJIOXOHOTO pa3MeIIeHUs] CBOOOIHBIX
JICHEXKHBIX CPEJCTB Ha (PMHAHCOBOM phiHKE (€ > /RRC) BIIOJHE ONMpaBIaHHO UCIOJIB30BaTh MPUBJICKa-
€MbIe KPEIUTHEIE PECYPCHI.

! Monoxenune Ne 254-T1 “O nopsiake GOpMHUPOBAHKS KPEAUTHLIMU OPTAHU3AIUSIME PE3EPBOB HA BO3MOXHBIE TIOTEPH 110 CCY-
JaM, TI0 CCYAHON W NpUpaBHEHHOW K HEW 3aJ0JDKEHHOCTH , KOTopoe paszbsicHeHo B mucbMme L[B Noe 175-T ot 26 mexabps
2006 r. TTozxe cormacHo HOBoMY yka3anuto banka Poccun ot 13.05.2008 Ne 2008-Y monsTtue “3dexTnBHAsA NpOLEHTHAS
cTaBKa” OBLIO 3aMCHECHO Ha MOHATHUE “TOJHAs CTOUMOCTh kpenuta”. Ho 00a stux mokasarens DI1IC u [ICK metomonornye-
CKH BBIUUCIISAIOTCS KaK BHYTPEHHSSI HOPMa JOXOTHOCTH, IPU HEKOTOPBIX OTIAMYHSIX IO COCTaBy ILIATEXeH, BKIIOYAeMbIX B
neHexHbli morok mpu pacuere IIIC n IICK.
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Investment Effective Interest Rate for the Analysis of Yield and Credit
Spending

A.V. Zhevnyak

Based on the methodology of the investment effective interest rate (ESR), the formulas for calcu-
lating the profitability of the loan to the lender and costly for the borrower proposed. It is shown
that the rate of internal rate of return that is used today by banks for these purposes is not a measure
of profitability / costs on the loan. For the most common practice of credit schemes investigated the
dependence of investment EPS of reinvestment rates and the main parameters of the loan — the term
nominal interest rates, the rates of commission. The features of the definition and interpretation of
investment EPS described. Practical recommendations for lenders and borrowers on the most ef-
fective credit schemes in the context of growing and declining interest rates proposed.

Keywords: loan, lender, borrower, profitability of credit, effective interest rate, EPS, IRR, rein-
vestment, discounting.
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