PA3JIEJ 1
TEOPETUYECKUE OCHOBBI ®UHAHCOBOT'O MEHEUKMEHTA

TEMA 1.3
MeToa010rH4eCKMd HHCTPYMEHTAPUil (PMHAHCOBBLIX BbIYUCJICHUN

OcCHOBHBIE BONIPOCHI:

1. KoHuenuusa u METOJNYECKUA HHCTPYMEHTApUI OLIEHKH CTOMMOCTH JIEHET BO Bpe-
MEHU

2. Konnenuust 1 METOMYECKUI HHCTpYMEHTapHii yuera (hakTopa HHOISIUN

1.3.1 Konuenuus ¥ MeTOAUYECKHI HHCTPYMEHTAPUI OLEHKH CTOMMOCTH
JAeHer BO BpEeMEHH

DUHAHCOBBIM MEHEPKMEHT TPEOYET IMOCTOSHHOT'O OCYIICCTBICHUS PA3IMIHOTO
pona (GHUHAHCOBO-3KOHOMHYECKHX pAacyeTOB, CBS3aHHBIX C IMOTOKAMH JACHEKHBIX
CPEICTB B pa3Hble NEepuoJbl BpeMmeHU. KiroueByro pojib B 3THUX pacyeTax Hrpaet
OIICHKA CTOMMOCTH JICHET BO BPEMEHH.

Konuenius cTouMOCTH ICHET BO BpEMEHHU COCTOUT B TOM, UTO CTOMMOCTD JC€HET
C TCUCHUEM BPEMEHHU U3MEHSIETCS ¢ YI4eTOM HOPMBI MPUOBLIM HAa (PUHAHCOBOM PBIHKE,
B KQ4eCTBE KOTOPOU OOBIYHO BBICTYIIAET HOpMaA CCYAHOTO MPOICHTA (MJIU MIPOIICHTA).
NubIMU cioBaMH, B COOTBETCTBUU € 3TOM KOHLENIMEN OJJHA U Ta K€ CyMMa JCHET B
pa3HbIE MEPUOABI BPEMEHU MUMEET PA3HYI0 CTOMMOCTB; 3Ta CTOMMOCTH B HACTOSIIEE
BpeMsI BCer/ia BhIIIE, UeM B JIIOOOM OyyIlleM NEepUoIe.

Konuenmusa ctouMocTu I€HEr BO BPEMEHHU UTPAET OCHOBOIOJIATAIOIIYIO POJIb B
npakTuKe (PUHAHCOBBIX BbIYMCiIeHUH. OHa npemomnpeaesisieT HeoOXOAUMOCTh y4deTa
(dhakTOpa BpEeMEHHU B IMPOIECCE OCYIIECTBICHUS JTIOOBIX OJITOCPOUYHBIX (DMHAHCOBBIX
orieparuii MyTeM OIEHKH W CPaBHEHHUSI CTOMMOCTH JICHET MpH Havaje puHaHCHpPOBa-
HHUSI CO CTOMMOCTBIO JICHET MPU UX BO3BpATE B BUJIE OyayIiel MPUObLIA, aMOPTH3AITH-
OHHBIX OTYHUCJICHUH, OCHOBHOW CYMMBI JIOJITa U T.I.

B nporecce cpaBHEHUS CTOMMOCTH JIEHEKHBIX CPEACTB MPH MNIAHUPOBAHUHN HX
IMOTOKOB B MPOJAOJDKUTEIILHOM TIEPUOAE BPEMEHH UCIIOJIB3YETCS JBAa OCHOBHBIX MOHS-
TSI — OyJyIas CTOMMOCTD JISHET WJIM UX HACTOSIIas CTOUMOCTb.

Bynymias cTouMOCTb JIGHET MpeACTaBIsIeT COO0M CyMMY MHBECTHUPOBAHHBIX B
HACTOSIIIMIA MOMEHT CPEACTB, B KOTOPYIO OHM MPEBPATATCS YEPE3 ONPEACTICHHBIN TTe-
pUOJ BPEMEHHU C Y4YETOM OIpEACICHHON CTaBKHU MPOIEHTa (MPOLIEHTHOM CTaBKH).
Omnpenenenue Oyayiieid CTOUMOCTH JICHET XapaKTepHU3yeT MPOIECC HapalleHUs HX
CTOMMOCTH (KOMMAayHIWHT), KOTOPBI COCTOUT B IPUCOEANMHEHUHU K UX MEPBOHAYAIIb-
HOM CyMME HA4YMCJIIEHHOW CYMMBI IIPOLIEHTOB.

Hacrosiiast crouMocThb AeHer npeacTaBisieT cO00H CyMMy Oy TyIITUX TEHEKHBIX
CPEACTB, NPUBEICHHOM C YYETOM OIPEICIICHHON CTaBKU MPOLIEHTA K HACTOSIIEMY I1€-
puoay BpeMmeHu. OnpeiesieHre HACTOSIIIEH CTOUMOCTH JICHET XapaKTepU3yeT MPOIIECC
JTUCKOHTUPOBAHUSI HUX CTOMMOCTH, KOTOPBIM TPENCTABISET OIMEpalnio, OOpaTHYIO
HapAIIeHHUIO, OCYIIECTBISEMYIO MTyTeM U3bATHS U3 OYyIyIel CTOUMOCTH COOTBETCTBY-
IOILIEN CYyMMBI MPOLIEHTOB (IUCKOHTHON CyMMBbI WK "JTUCKOHTA").
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[Tpu nmpoBeneHNM (HUHAHCOBBIX BHIYUCICHHH, CBA3aHHBIX C OLICHKOW CTOUMOCTH
JIEHET BO BPEMEHH, MPOLECCH] HAPAICHUS WIN AUCKOHTUPOBAHUS CTOMMOCTH MOTYT
OCYILECTBIISITHCA KaK I10 MPOCTHIM, TaK U MO CIOKHBIM IPOLEHTAM.

[IpocToii TpOLIEHT MpeACTaBISIET cO00M CyMMY 10X0J1a, HAYHCIIEMOro K OC-
HOBHOM CyMMe JICHEKHOT'O KaluTalla B KaKJIOM UHTEpBajie 00IIero nepuoia ero uc-
MI0JIb30BaHMS, 10 KOTOPOU JAIIBHENIINE €€ IepeEpacUeThl HE OCcylIecTBIsI0OTCA. Hauuc-
JIEHUE MPOCTOrO MPOIEHTA MPUMEHSETCS, KaK MPaBUIIO, IPU KPATKOCPOUYHBIX (prHAH-
COBBIX OIEpPALIHSX.

Cno>XHbBII TPOLEHT MPEACTABIISIET COO0W CyMMY 10X0/a, HAYUCIISIEMOTO B KaX-
JIOM MHTEpBaje O0IIEero Mepruo/ia ero UCIoIb30BaHMsl, KOTOpasi He BHIIJIAYMBACTCS, a
IIPUCOEANHAETCS. K OCHOBHOM CyMME€ JI€HEKHOT'O MHTEPBAJIA U B IOCIEAYIOLIEM I1Ja-
TEKHOM MHTEPBAJIE caMa IIPUHOCUT N0X0A. HauucnaeHnue cioKHOro npoueHTa npume-
HSIETCS, KaK MPABUIIO, TIPH JIOJITOCPOUHBIX (PMHAHCOBBIX ONEPANHSIX (HHBECTUPOBAHNH,
KPEIUTOBAHUU U T.I1.).

PacyeTsl cymMMBI TPOIIEHTAa MOT'YT OCYILIECTBIISITHCS KaK B Hayaje, Tak U B KOHILIE
KaKJIOTO MHTEpBaia 00IIero mepuoga BpeMeHH. B COOTBETCTBUM C 3TUM, METObI
HA4YUCJICHU MPOLICHTA PA3AEISAIOT Ha MPEABAPUTEIIbHBIN U ITOCIIEIYOIIUH.

[IpenBaputenbHblii METOJ, HAUUCIEHUSI MPOLIEHTA (METOJ MPEHYMEPAHIO WU
AHTUCUTIATUBHBIN METOJ) XapaKTEepU3yeT CIOoco0 pacuera IUIaTexel, IpU KOTOPOM
HA4YHCJICHUE MPOLIEHTA OCYIIECTBIISIETCS B HAYAJIE Ka)KI0r0 UHTEpBaa.

[Tocnenyrouuii MeTO HAUYMCIEHUSI MPOIEHTa (METOJT MOCTHYMEPAHAO WM JIe-
KYPCHUBHBII METO/) XapaKTepU3yeT CI0CO0 MIaTexei, Ipy KOTOPOM HAUUCIEHUE MPO-
LIEHTA OCYIIECTBIIETCS B KOHIIE Ka)KI0TO NHTEPBAJIA.

[lmarexu, CBSI3aHHBIE C BBIILJIATOM CYMMBbI MPOLIEHTA U BO3BPATOM OCHOBHOM
CYMMBI JI0JITA MIPEICTABIIAIOT COO0M OIMH U3 BUJIOB JEHEKHOTO MOTOKA, MOAPA3AEIIs-
€MBbII Ha JUCKPETHBIA U HENPEPHIBHBIN.

JIMCKpEeTHBIN AEHE)KHBIN IOTOK XAPAKTEPU3YET IMOTOK IUIATEKEN HA BIIOKCHHBIN
JICHE)KHBIN KaIlUTaJl, KOTOPBIM UMEET YETKO JIETEPMUHUPOBAHHBIA MEPUOJ HAYUCIIE-
HUSI IPOLIEHTOB U KOHEYHBIN CPOK BO3BpaTa OCHOBHOM €r0 CYMMBI.

HenpepriBHBIN JEHEKHBIN MOTOK XapaKTEPU3YET MOTOK IUIATEKEN HA BIOXKEH-
HBIW JICHE)KHBIN KanuTall, IIEPUOJI HAYUCIIEHUS IPOLIEHTOB 110 KOTOPOMY HE OrpaHU-
YeH, a COOTBETCTBEHHO HE OIPEIEIICH U KOHEUYHBIM CPOK BO3BpaTa OCHOBHOM €I0
cymMMmbl. OHUM K3 HanboJee paclpOCTPAHCHHBIX BUIOB HEMPEPHIBHOTO JACHEKHOTO
MOTOKA SIBJISIETCS] aHHYUTET (PUHAHCOBAs pEHTA) — JJIMTENbHBIN MOTOK TIJIaTeXeH, Xa-
PAKTEPU3YIOLIAINCA OMHAKOBBIM YPOBHEM IMPOLEHTHBIX CTABOK B KaXJOM M3 UHTEP-
BAJIOB PACCMATPUBAEMOI0 IIEPUOJIa BPEMEHH.

OCHOBHBIM HMHCTPYMEHTOM OILICHKM CTOMMOCTH JICHET BO BPEMEHHM BBICTY-
NaeT NPOLEHTHAs CTaBKa (CTaBKa MPOILIEHTa) — YAEJbHBIA MOKa3aTellb, B COOTBET-
CTBHM C KOTOPBIM B YCTAHOBJIEHHBIE CPOKH BBIIIAYMBAECTCS CyMMa MPOLIEHTa B pac-
YeTe Ha eUHUITY ICHEKHOTO KanuTaita. OOBIYHO MPOIEHTHAS CTAaBKa XapaKTEpU3yeT
COOTHOIIIEHHUE TOJIOBOM CYMMBI ITPOIIEHTA U CYMMBI IPEIOCTABICHHOTO (3aMMCTBOBAH-
HOTO) JICHE)KHOTO KamuTayia (BBIPAXKEHHOE B JIECATUYHON APOOU WIIM B MPOIEHTAX).
OTO MOHATHE OTINYACTCI MHOTOOOpa3reM KOHKPETHBIX €ro BUIOB, UCIOJIb3YEeMbIX B
npakTuke (pUHAHCOBBIX BhIuUCIeHUH. [IporieHTHAs cTaBKa, HCTIOIb3yeMas B TIpoliecce
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HapaIleHUs WK JUCKOHTHPOBAHHS CTOMMOCTH JICHEKHBIX CPEACTB (OLIEHKU UX Oy1y-
el ¥ HACTOSAIIEeH CTOUMOCTH), KIIACCH(DUITUPYETCS 110 CIICAYIOIINM OCHOBHBIM ITPHU-
3Hakam (puc 1.3.1).

‘ KNACCUOMKALIMSA BUAOB NPOLEHTHON CTABKM \

Mo wcnonbaoBaxio B npouecce GOPM OLBHKM
CTOMMOCTM [JGHOr BO BPBMEHM

Cragka HapaweHus

| Craska QuCKOHTHPOBAHMA (ANCKOHTHAA CTaBKa)

Mo cTaGMABHOCTH YPOBHA WCTIONL3YEMON NPOUSHTHOM
CTABKM B PAMKAX NEPHOAA HAYNCNEHWA

—»] DuxcuposanHan NPOUeHTHaA CTaBKa

| Mnasarousas (nepemenras) npouenTHas craska |

Mo o6ecneyeHI0 HAYNCNOHNA anp-lmmumi
FOAOBOR CYMMbi NPOLBHTa

1 [lepuoauyeckas CTasKa NnpoueHTa

JbdexTneHan cTaBKa NpoueHTa
(MM CTaBKa cpaBHEHUA)

—>I Mo ycnosuas GopMMpOBaHMA I

—»{ ba30Ban NpoLeHTHaA CTaeKa

>

L__p| [loroBopHan NPOUBHTHAA CTaBKA

Puc. 1.3.1 — Knaccudukauus BU10B POLIEHTHOMN CTaBKH, UCIIOJIb3YEMOM B MPOIIECCE OLIEHKH CTOM-
MOCTH JI€HET BO BPEMEHU

1. Ilo ucnonv3osanuio 6 npoyecce )opm oyeHKu cmoumocmu 0eHe2 60 8PeMeHU
pa3nuyaroT CTaBKYy HapalleH!s U CTaBKY JUCKOHTHUPOBAHUS (TUCKOHTHYIO CTaBKY).

CraBka HapaleHus NpeAcTaBiIseT cOO0M MPOIEHTHYIO CTABKY, 10 KOTOPOM OCy-
HIECTBIISIETCSl MPOLECC HApaIEHUsI CTOMMOCTU JACHEXKHBIX CPEACTB (KOMIAYHJIUHT),
T.€. ONpeAesieTcsl X OyayIlias CTOUMOCTb.

CraBka IMCKOHTHPOBAHUSA (IUCKOHTHAS CTABKA) MPEACTABISIET COOON MPOIEHT-
HYIO CTaBKY, [10 KOTOPOM OCYIIECTBISETCS MPOLECC TUCKOHTUPOBAHUS CTOMMOCTH Jie-
HEXHBIX CPENICTB, T.€. ONPEAEISIETCS UX HACTOSasi CTOUMOCTb.

2. Ilo cmabunvHocmu yposHs ucnons3yemo npoyeHmHo CmaeKku 8 pamkax ne-
puooa Havucnienus BIACISIIOT PUKCUPOBAHHYIO U JIaBAIOUIYIO MPOLIEHTHBIE CTABKH.

@uUKCHUPOBaHHAs CTABKA XapaKTEPU3YETCs] HEM3MEHHBIM €€ YPOBHEM Ha MPOTS-
KEHUH BCEX MHTEPBAJIOB OOIEro Nepruoia HauUCICHUSI.



[InaBaromias (WM nepemMeHHasl) MPOLIEHTHAsl CTaBKa XapaKTEpPU3YEeTCsl pery-
JIIPHO MEPECMATPUBAEMBIM €€ YPOBHEM IO COTJIALIEHUIO CTOPOH B pa3pe3e OTAEIbHBIX
MHTEPBAJIOB 0O0IIETO Mepuoia HauucieHu. Takoi mepecMoTp 00yCIOBIMBAETCS U3-
MEHEHHEM CpeJTHEH HOPMBI MPOIEHTa Ha (PMHAHCOBOM PBIHKE (WJIM B OTACNIbHBIX €r0
CErMEHTax), I3MEHEHUEM TeMI1a UHIISILIUK U IPYTUMHU yYCIIOBUSIMH.

3. Ilo obecneyenuio HauucieHuss OnpedeieHHOU 2000801 CYyMMbl NPOYEHMA Pa3-
JUYAIOT NEPUOTUIECKYIO U AP(HEKTUBHYIO TPOLIEHTHHIE CTABKH.

[lepnonnueckasl cTaBKa MPOLIEHTAa IPH OOECIIEYEHUH OIPEACIIEHHON T0/I0BOM
CYMMBI IPOLIEHTA MOKET BaAPbUPOBATh KakK 10 YPOBHIO, TAaK U MO NPOAOJKUTEIBHOCTH
OTJIEJIbHBIX MHTEPBAJIOB HA MPOTSHKEHUH F'OJ0BOIO MEPUO/IA IIIATEKEM.

O¢ddexTuBHAS CTaBKa MPOLEHTA (UM CTaBKa CPABHEHUS) XapaKTEPU3YeT CPE/i-
HErOJI0OBOM €€ ypOBEHbB, ONPEIEIIAEMBIM OTHOLIEHWEM T'OJOBOM CyMMBI ITPOLIEHTA,
HAYMCJICHHOTO 110 NEPHOJUYECKUM €ro CTaBKaM, K OCHOBHOM CyMME KalHTaIa.

4. Ilo ycnosusam ¢hopmuposarus paznuyaroT 6a30BYI0 U JOTOBOPHYIO MPOIIEHT-
HBIE CTABKHU.

ba3oBasi mpoOLIEHTHAs CTaBKa XapaKTEpU3YETCs ONPEIEICHHBIM HCXOIHBIM €€
YPOBHEM B Kau€CTBE IEPBOHAYATIBHON OCHOBBI MOCIEAYIOIIEH €€ KOHKPETU3aLUU Kpe-
JUTOPOM (3a€MIIMKOM) B 3aBUCUMOCTH OT YCJIOBUN OCYIIECTBIIEHUSI COOTBETCTBYIO-
el GuHaHCOBOM orepanuu.

JIoroBopHasi IMPOLICHTHASI CTABKA XapaKTepU3yeT KOHKPETU3UPOBAHHBIN €€ ypo-
BEHb, COIVIACOBAHHBIA KPEIUTOPOM U 3aEMIIMKOM U OTPAKEHHBIA B COOTBETCTBYIO-
IeM KPEAUTHOM (AENO3UTHOM, MHBECTHUIIMIOHHOM) JOTOBOPE.

CucreMa OCHOBHBIX 0a30BBIX MOHSTUN MO3BOJISIET MOCIEIOBATEILHO PACCMOT-
pPETh METOJIMYECKUI UHCTPYMEHTApHUl OLEHKH CTOMMOCTH JICHET BO BPEMEHU B pas-
pe3e Hanbosee XapaKTEPHbIX BAPUAHTOB OCYIIECTBICHUS TaKOH OLEHKH. DTOT METO-
JTUYECKU MHCTpyMEHTapuil aud@epeHuupyercs B pa3pese CleayoluX BHIOB Bbl-
yuciaenuit (puc. 1.3.2).

AUDOEPEHLIMALIAA METOAMYECKUX NOOXOA0B
K OLEHKE CTOMMOCTW AEHET BO BPEMEHU

v

Metoguueckuid Maropuueckuil
WHCTPYMOHTADWH OUBHKN HHCTPYMEHTEDMIA OLBHIH MeTamrecmil
CTOMMOCTH [IBHET NPH CTOMMOCTH JiEHBI NP HCTPYMEHTDHA OLBHKN
AMCKPETHBX NOTOKAX JMCKPETHLIX NOTOKAX CTORMOCTH RBHEF
nnaraxei N0 NPOCTHM nnarexai No CNOXHLIM NPW BHHYWTETE
NpOUBHTaM npoueHTam
B npouecce Hapawenws B npouecce HapaleHus B npouecce HapalLeHma
CTOMMOCTH CTOMMOCTH CTOMMOCTH
B npouecce QMCKOHTHPOBE- B npouscce oMCKOHTMPOBA- B npouecce AMCKOHTUPOBA-
HMA CTOAMOCTH HUS CTOMMOCTH HWA CTOMMOCTH

Puc.1.3.2 - CI/ICTeMaTI/IBaI_II/ISI OCHOBHBIX MCTOIJUYCCKHUX MMOAXO0J0B K OIICHKC CTOMMOCTH ACHET BO
BpPEMCHHU
[. Metonnueckuilt FHCTpYMEHTApPUM OLIEHKU CTOMMOCTH JIEHET IO MPOCTHIM ITPO-
[IEHTaM UCIOJIb3yeT Han0oJIee YIPOIIEHHYIO CUCTEMY PACUETHBIX aITOPUTMOB.
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1. ITpu pacyeTe CyMMBbI MPOCTOTO MPOLIEHTA B MPOIIECCE HAPAILIEHUS] CTOUMOCTH
(KkoMIayH/IMHTa) UCHIONB3YyeTCs caeaytomas gopmyna:

l=Pxnxi,

rjae | - cymMma nporneHTa 3a 00yCI0BICHHBIN IEPUOJT BPEMEHU B LIEJIOM;
P- nepBoHauanpHas cymma (CTOMMOCTB) IEHEKHBIX CPECTB;
N - KOJIMYECTBO HHTEPBAJIOB, IO KOTOPBIM OCYIIECTBIIAECTCS PACUET IIPOLICHT-
HBIX IJIATEXKEH, B 001eM 00YCIIOBIIEHHOM MEPHUOJIE BPEMEHU;
| - ICTIONIb3yeMast IPOIICHTHASI CTaBKa, BEIPAKCHHAS IECATUYHOM APOOEIO.
B sToMm cimydae Oyaymiasi CTOMMOCTb BKi1aja (S) ¢ y4eTOM HaYUCIEHHOW CyMMBI
IpOILIEHTA OMpeesieTcs o popmyIe:

S=P+I=Px(1+ni).

IIpumep: HeoOxonumMo onpeieTuTh CyMMy IIPOCTOTO MPOLICHTA 3a 01 IPH Clie-
JIYIOIIMX YCJIOBUAX: IEpBOHavYanbHast cymMmma Bkiaga — 1000 yci. neH. en.; mpoueHT-
Has CTaBKa, BeIIIauMBaeMas exxekBapTabHo —20%.

[ToncraBiisist 3TH 3HaUeHUS B HOPMYITy, TOIYUYUM CYMMY MPOLICHTA!

[ = 1000 x 4 x 0,2 = 800 ycA. geH. eg.;
6yz[yma;1 CTOMMOCTD BKJIaJa B 9TOM CJIy4ac COCTAaBHUT:

S = 1000 + 800 = 1800 yca. gew. eg.

Muosxutens (1 + Ni) Ha3pIBaeTCs MHOXKHUTEIEM (Wi K03 PHUIIMEHTOM) Hapale-
HUSI CYMMBI MPOCTHIX TPOIEHTOB. ETo 3HaUeHne Bcerza JOJDKHO OBITh OOJIbINNE €/IH-
HUIIBL.

[Tporecc HapameHus: CyMMBbI BKJIaJla BO BpEMEHH TI0 MPOCTHIM MPOIEHTaM MO-

XKeT ObITh MpejcTaBieH rpaduuecku (puc. 1.3.3).

Cymma genexwsx cpegemB
(yca. gen. eg.)

2000 S, = 1800

Cymua nﬁouemna

500

—» Mepuogn
naamexel

|
I
i
|
|
i
B
|
i
|
L
4

Puc. 1.3.3 — I'paduk HapamieHust CyMMbI JE€HEXKHBIX CPEJCTB IO MPOCTHIM IpoleHTaM (Tpu
npoueHTHo ctaBke 20%)

2. IIpu pacueTe CyMMBI IPOCTOTO MPOIIEHTA B MPOIIECCE TUCKOHTUPOBAHUS CTO-
UMOCTH (T.€. CyMMBI IUCKOHTA) UCIIOJB3YeTCs cieayrolias Gopmyia:



1
1+ni’
rae D— cymma auckoHTa (paccurtaHHas 1o MPOCTHIM IPOLEHTAaM) 33 00YCII0B-
JICHHBIN MIEpUOJI BPEMEHHU B LIETIOM;
S - CTOMMOCTB JIEHEXKHBIX CPE/CTB;
N - KOJIMYECTBO UHTEPBAJIOB, 10 KOTOPBIM OCYILIECTBIISIETCS paCUeT MPOIIEHT-
HBIX IUIaTeXeH, B 001IEM 00YCIOBIEHHOM NIEPUO/IE BPEMEHH;
| - ICTIOJIb3yeMasi TUCKOHTHAS CTaBKa, BRIPAKEHHAS JIECATHYHON JPOOBIO.
B sTOM citydae HacTosas CToMMOCTb AeHEeXHbIX cpeacTB (F) ¢ yueTom paccun-
TAHHOW CyMMBI JHCKOHTA OMPEAEISETCS MO CIETYIOMUM (HOpMyIam:
P=S-D =8 ! .
1+ni
IIpumep: HeobxonumMo onpenenuts cyMmMy AMCKOHTA MO NMPOCTOMY HPOLIEHTY
3a TOJ NpH CIEAYIOINX YCIOBUAX: KOHEUHAsi CyMMa BKJIaJia OIPEJEIIEHa B pasMepe
1000 ycn. neH. en.; nTMCKOHTHAas ctaBka cocrasiseT 20% B KBapTall.
[ofcrapiisist 9Tu 3HAYEHUS B HOPMYJTy pacdeTa CyMMBbI JUCKOHTA, MOy YUM:

f
D =1000 - 1000 ————— = 444 ycA. geH. eg.
1+4x0,2 yer !

D=5-5 x

COOTBETCTBEHHO HACTOsIIIasi CTOMMOCTh BKJIaJla, HEOOXOAUMOTO NJisl MOJIy4de-
Hus yepes rog 1000 ycn. neH. equHun, J0JKHA COCTABUT:

P = 1000 — 444 = 556 yca. gem. eg.

1

[1"'""] - IUCKOHTHBIA MHOXKHUTENb (KO3(PPUIUEHT) CyMMBI MPOCTHIX MPOLICH-

TOB, 3HAYCHHE KOTOPOTO BCEI/Ia JOJDKHO OBITh MEHBIIIE AUHUIIBL.
[Tporiecc TMCKOHTUPOBAHUS CYyMMBI JICHEKHBIX CPEACTB MOXKET OBbITH MPE/ICTaB-
jeH rpadudecku (puc. 1.3.4).

Cymma genexHbix cpegemb
(vea. gen. eg.)

1000 e -~~~ p~ =~ . R e B e

500 4--—-—-

S ittt it

1
1
!
]
1
1
|
}
4

Mepuogw naamexed

|
|
2
I
[
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Puc. 1.3.4 — I'paduk TUCKOHTHPOBAHUS CYMMBI J€HEKHBIX CPEJICTB MO MPOCTHIM MPOLIEHTaM (Tpu
JTUCKOHTHOM cTaBke 20%)

[l. MeTonnueckuii MHCTPYMEHTAPUNA OIEHKU CTOMMOCTH JIEHET MO CIIOKHBIM
MPOIICHTAM HCTOJIb3YyeT Oojiee oOmUpHYIO0 U 00Jiee YCIOKHEHHYIO CUCTEMY pacyeT-
HBIX aJITOPUTMOB.



1. IIpu pacuere Oyaymieil cyMMbl BKjiaaa (CTOMMOCTH JIEHEXKHBIX CPEJICTB) B
MPOLIECCE €ro HapallleHUs MO CIOKHBIM MPOLEHTaM UCIOJb3yeTcs cleayromas Gop-
MyJia:

S;=Px(1+i)",

rae SC— Oyaymiasi CTOMMOCTh BKJIa/a (JICHEKHBIX CPEACTB) IPU €ro Haparie-
HUU TI0 CJIO’KHBIM MPOLICHTAM;
P — nepBoHavasibHas cymMMa BKJIAJIa;
| — Ucrob3yeMasi MPOIICHTHAsI CTaBKa, BIPAKEHHAS JCCATUIHOM IPOObIO;
N — KOJIMYECTBO MHTEPBAJIOB, IO KOTOPHIM OCYLIECTBISIETCS KaXAbIi MPO-
HEHTHBIN M1aTex, B 001IeM 00YCIOBIEHHOM NIEPUOJIE BPEMEHHU.

CooTtBeTcTBeHHO cyMMma mpoleHTa (Ic) B aTom cinydae omnpenensiercs mo ¢op-
MyJIe:

.fﬂr:Sﬂ-—P,

rpa(bI/I‘-IGCKH IIpoLecCC HapamcHUA CTOMMOCTH BKJIa/Jad 110 CJIOKHBIM IIPOICHTAM

npenacTaBiieH Ha pucyHke 1.3.5.

Cymua genexnsix cpegemB
(vea. g‘en, eg.)

2000 1

I (cynuavnpoueuma)

1500 +

500 1

0 1 -
Mepuoge niaamexetl
Puc. 1.3.5 — I'paduk HapamieHusi CyMMBbI ICHSKHBIX CPEJICTB IO CJIOXKHBIM MpoLieHTaM (TIpu
nporeHTHoM craBke 20%)

2. Ilpu pacuere HACTOSIIEH CTOUMOCTH JICHEXKHBIX CPEJICTB B IMTPOLECCE TUCKOH-
TUPOBAHMUS TI0 CJIIOKHBIM MTPOIIEHTAM UCIIOJIb3YyeTCs cieayromas hopmya:

S
eyl
(1+ i)
rie Pc — nepBoHavanpHas cymma BKIIAJa;
S— Oynaymias CTOMMOCTb BKJIaja MpU €ro HapalieHuu, oO0yCIIOBJICHHAs
YCIIOBUSIMU MHBECTHPOBAHUS;
| — HCIoJIb3yeMast JUCKOHTHAs CTaBKa, BHIPAXKCHHAS ICCATUYHOM APOOBIO;
N — KOJIMYECTBO MHTEPBAJIOB, IO KOTOPHIM OCYIIECTBIISETCS KaXKIbIH MPO-
IIEHTHBIN MIaTeX, B 00IIeM 00YCIIOBIIEHHOM TIEPHOJIE BPEMEHHU.

P, =



CooTtBercTBeHHO cymMmMa auckoHTa (Dc) B 3TOoM citydae ompenensiercs: mo ¢Gop-
MyJI€:
DG - S_ Pn '

Fpaquecxn IMpoHnecCcC IMCKOHTUPOBAHUA JCHCKHBIX CPCACTB I10 CJI0KHBIM IIPO-

[IEHTaM IpEe/ICTaBJICH Ha puc. 3.6.

Cymma gewnexnwx cpegemB
(vc. ged. eg.)
3

1500 T

Py = 578
500 1

ey

|
|
|
|
|
|
i
3 4
Mepuogs naamexed
Puc. 1.3.4 — I'paduk 1MCKOHTHPOBAHUS CYMMBI JJ€HEKHBIX CPEJICTB MO CIOKHBIM IIPOLIEHTaM (TIpU
JTUCKOHTHOM cTaBke 20%)

by F=———m————

]

-

3. HpI/I OIIPpCACIICHUU CpGI[HGﬁ HpOI.[GHTHOﬁ CTaBKH, I/ICHOJIB?;yeMOﬁ B pacdCTax
CTOUMOCTH ACHCIKHLIX CPCACTB II0 CIIOKHBIM IIPOLCHTAM, IIPUMCHACTCA CIICAYIOIIAs

dbopmyna:
1/
EEA
P '

r7ie | — cpeaHss IPOICHTHAS CTaBKa, HCIIOJIb3yeMasi B pacueTaXx CTOUMOCTH Jie-

HEXHBIX CPEJICTB IO CIIOYKHBIM MPOICHTAM, BRIpKEHHAS JECATUIHOU TIPOOBIO;

SC— Oyaymiasi CTOMMOCTD JCHEKHBIX CPEJICTB;

Pc — nacrosias cTonMOCTb JICHE)KHBIX CPEJICTB;

N — KOJWYECTBO MHTEPBAJIOB, 110 KOTOPHIM OCYIIECTBIISCTCS KaKIBIA MPO-
IICHTHBIN IJIaTeXK, B 00IIeM 00YCIOBICHHOM ITEPHOC BPEMEHH.

4. JImATeIbHOCTh OOIIETO Meproaa TUIaTeKel, BhIpaKeHHAs KOJIUYSCTBOM €T0
HHTEPBAJIOB, B pacdyeTaXx CTOMMOCTH JICHEKHBIX CPEJICTB IO CJIOXKHBIM MPOILICHTaM
onpenesaeTcs MyTeM JJorapu@MUPOBaHUS 10 CISAYIOMICH dhopmyIie:

109 (S; /Fc)
log (1+ i)

rjae SC— OyayInasi CTOMMOCTh JIGHEKHBIX CPEJICTB;
Pc — HacrosIas CTOMMOCTb JCHEKHBIX CPEJICTB;
| — UCMob3yeMasi MPOLIEHTHAsK CTaBKa, BBIPAKCHHAS JI€CATUIHOM
5. Onpenenenne 3¢pGHEKTUBHOM MPOICHTHOM CTaBKH B IIPOIICCCE HapalleHUS
CTOMMOCTHU JICHEKHBIX CPEJICTB MO CIIOKHBIM MPOIEHTAM OCYIIECTBIAECTCS 10 (op-
MyJIe:



« 5 Ml
iy :(1+i] <A
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rie 19 — 3¢ deKTUBHAS CPETHETOI0Bas MMPOIICHTHAS CTaKa MPU HapalleHuH! CTO-
UMOCTH JICHEKHBIX CPEACTB TI0 CIIOKHBIM ITPOIICHTaM, BRIPOKCHHAS TECATUIHON JPO-
ObIO;

| — TIepHoJMYecKast MPOIEHTHAS CTaBKa, MCIOJb3yeMas MPH HapalieHun
CTOMMOCTHU JIEHEKHBIX CPEJICTB MO CJIOKHBIM IMPOIICHTAM, BBIPAKEHHAS JCCATUIHON
JpoObIO;

N — KOJIMYECTBO UHTEPBAJIOB, IO KOTOPHIM OCYIIECTBIIETCS KaXK/IbIN TTPO-
IIEHTHBIN TUTaTEX 10 TIEPHUOINISCKON MTPOIIEHTHONW CTaBKe Ha MPOTSKCHUH TO/1a.

[Ipu o1leHKE CTOMMOCTH JICHET BO BPEMEHH IO CJIOXKHBIM IPOIIEHTaM HEe00X0-
JUMO MMETh B BHJY, YTO Ha pPE3ylbTaT OIEHKH OKA3bIBAET OOJBIIOEC BIHMSHHUE HE
TOJIKO HMCIIOJIb3yeMasi CTaBKa MPOIIEHTa, HO U YUCJIO WHTEPBAJIOB BHITUIAT B TCUCHUE
OJIHOTO U TOTO K€ 00IIIero MmiaTexHoro nepuoaa. MHoraa okassiBaeTcsi 60Jee BhITO-
HBIM UHBECTUPOBATH JICHBI' 110]] MEHBIITYIO CTaBKY MPOIEHTA, HO C OOJIBIIIUM YUCIOM
WHTEPBAJIOB B TCUCHUE MTPETYCMOTPEHHOTO ITePHO/Ia TIIaTeXka.

(1+4"

’
(1+i)

- MHOXUTCJIb HApAIICHUA

- MHOXKHUTEJb TUCKOHTUPOBAHUSI CYMMBI CJIOKHBIX MPOLIEHTOB

OHH TIOJIOKEHBI B OCHOBY CHEIUANBHBIX Ta0JUIl (PUHAHCOBBIX BBIYMCIICHUH, C
MTOMOII[BIO0 KOTOPBIX MPHU 33JJaHHBIX Pa3Mepax CTAaBKHU MPOIEHTA U KOJINYECTBA IJIaTEXk-
HBIX UHTEPBAJIOB MOXHO JIETKO BBIYMCIIUTH HACTOSIILYIO WIIH OYyAYIIYI0O CTOUMOCTb Jie-
HEXKHBIX CPEJICTB MO CJIOKHBIM ITPOIIEHTAM.

III. MeTognyeckuii THCTPYMEHTAPUM OLICHKU CTOMMOCTH JICHET IIPU AHHYUTETE
CBSI3aH C MCMOJIb30BaHUEM HAaMUOO0JIee CI0KHBIX aJTOPUTMOB U OTIPEEICHIUEM METO 1A
HAYKMCJICHUS TIPOIIEHTAa — MPEIBAPUTEIBHBIM (TIpe-HyMEPAH/I0) WM TOCIEAYIOIMIUM
(mocTHYMEpaHo).

1. IIpu pacuere Oyayiiel CTOMMOCTA aHHYWTETA Ha YCIOBUSX IPEIBAPUTEIh-
HBIX IUIATEXKEH (MpEeHyMepaH 10) UCTIONIB3YeTCs clieyroias popmyra:

Sﬂm=ﬁx-——ﬁ+?n_1x(1+i}.

rae SApre — Oyaymasi CTOMMOCTh aHHYHWTETa, OCYIIECTBIISIEMOTO Ha YCIOBHIX
MpeIBapUTEIbHBIX MJIaTeXel (MpeHyMepaHIo);
R — uieH aHHyHUTeTa, XapakTEPU3YIOLUN pa3Mep OTAEIBHOTO IJIaTeXka;
| — mcnonp3yemasi MPOIICHTHAsI CTABKa, BRIPAKEHHAS JCCATUIHOM IPOObIO;
N — KOJIMYECTBO UHTEPBAJIOB, IO KOTOPHIM OCYILIECTBIIAECTCS KaXKIbIi T1a-
TEX, B 00111eM 00YyCJIOBJICHHOM TEPHUOJIE BPEMEHH.
2. Ilpu pacuere Oyayuieil CTOMMOCTH aHHYUTETa, OCYIIECTBIIIEMOTO Ha yCIIO-
BUSIX TMOCHEAYIOUUX IUIaTeXel (MMOCTHYMEpaHJo), MpUMEHseTcs clenayromas (op-
MyJa:
(1+4)" -1

’ 1

Sdm=ﬁx i



rae SApost — Oyaymias CTOMMOCTh aHHYHTETa, OCYIIECTBIISIEMOTO Ha YCIIO-
BUSIX MOCIIEIYIONMINX TIaTexel (MoCTHyMepaHo);
R — YICH aHHYUTCTA, XapaKTepI/ISy}OHH/Iﬁ Pa3MEepP OTACIIBHOTO IINIATCIKA,
i — HUCIIOJIb3yCMasd ITPOUCHTHAA CTABKA, BBIPAKCHHAA ,Z[GCHTH‘IHOP'I I[pO6BIO;
N — KOJHNYECTBO HHTCPBAJIOB, II0 KOTOPBIM OCYIICCTBIIACTCA KEDK,ZILI?I InJia-
TCXK, B 06H1€M O6yCJIOBJIeHHOM Mepruoac BpCMCHU.
3. HpI/I pPacucTe HaCTOSIHIGﬁ CTOUMOCTH aHHYHUTCTA, OCYHICCTBIIAICMOI'O Ha YCJI0-
BUSIX TIPEABAPUTEILHBIX IIATEKEH (MPEHYMEPAHIO), UCTIONB3YETCs ciemytomnas Ghop-
MyJa:
(1+§)™"

PAors = R x

x(1+1),

rae PApre — HacTosiljas CTOMMOCTh aHHYHUTETa, OCYIIECTBISIEMOr0 Ha YCJIO-
BUSIX MPEJIBAPUTENBHBIX TIATEXKEN (IpEeHyMepaH/Io);
R — uiieH aHHyHUTETa, XapaKTEPU3YIOLIUI pa3Mep OTAEIBHOTO IJIaTeXka;
| — WcImonbp3yeMast MPOICHTHAas (JIMCKOHTHAS) CTaBKa, BBIpAKCHHAS JIeCs-
TUYHOHN JPOOBIO;
N — KOJIMYECTBO UHTEPBAIIOB, IO KOTOPBIM OCYIIECTBIISIETCS KaXK/bIi IJ1a-
TEX, B 00I111eM 00YCIOBJICHHOM IIEPHUOIC BPEMEHH.
4. Ilpu pacyere HACTOSIEH CTOMMOCTH aHHYUTETA, OCYLIECTBIISIEMOTO Ha YCIIO-
BUSIX TOCJEAYIOMUX IJIaTexkel (MOoCTHyMepaHAo), MpUMEHseTCs cleayomas dop-
MyJa:
1—(1+i)"
¥ 7
rae PApost — nHacTosimasi CTOMMOCTh aHHYUTETA, OCYIIECTBIISIEMOTO Ha yCIIO-
BUSIX TTOCJICTYIONIUX IJIATEXKEH (MIOCTHYMEPAHIO);
R — unien aHHyHnTETa, XapaKkTEPU3YIOUIUN pa3Mep OTIAEIHHOTO IIATeXka;
| — MCcHojb3yeMasi IPOICHTHAs (IMCKOHTHAs) CTaBKa, BhIpaKCHHAs J1ecs-
TUYHOHN JPOOBIO;
N — KOJIMYECTBO MHTEPBAJIOB, 0 KOTOPHIM OCYIIECTBIISIETCS KaXK/IbIi IJ1a-
TEX, B 00I1IeM 00YCIOBICHHOM IIEPHOC BPEMEHH.
5. Ilpu pacuere pazMepa OTAEIBbHOTO IJIaTeXka MpU 3aIaHHOM Oy IyIel CTOUMO-
CTU aHHYHUTETa UCTOJB3YyeTCs cieayrolias Gopmyia:
I
)
rae R — pa3Mep oTAenbHOTO IJIaTeXa MO aHHYUTETY (YiIeH aHHYUTeTa IpHU
MpeoNpeIeICHHON Oyaylel ero CTOMMOCTH);
SApost — Oyaymias CTOMMOCTh aHHYHTETa (OCYIIECTBIIIEMOTO Ha yCIIO-
BUSIX MOCIIEIYIONINX TIIaTexeH );
| — UCIOJIb3yeMasi MPOLIEHTHAs CTaBKa, BRIPAKCHHAS IECATUYHON IPOOBIO;
N — KOJWYECTBO UHTEPBAJIOB, IO KOTOPHIM HAMEUAETCS OCYIIECTBIISITH KaXk-
JIBIH TJIATEX, B 00YCIIOBJICHHOM MEPUOIC BPEMEHH.
6. [Ipu pacuere pazmepa OTAEIBHOTO IJIaTeka NpH 3aJaHHOM TEKYIIeH CTOMMO-
CTH aHHYUTETa UCIIOJIb3yeTCs Takas popmyna:

Phpost = Rx

R=SAMK



R = Pl x L)L
1-(1+14)
rae R — pasmep otaenbHOro miarexa no aHHyuTeTy (WIeH aHHyUTeTa IPpH 13-
BECTHOM TEKYIIIEH €ro CTOMMOCTH);
PApost — Hacrosias cTouMOCTh aHHYUTeTa (OCYHIECTBISIEMOr0 Ha YCIIO-
BUSIX MTOCJICTYIOUTUX TIATeXeEN);
| — UCToB3yeMas MPOIIEHTHAS CTaBKa, BRIPAKCHHAS JICCATUIHON IPOOBIO;
N — KOJIMYECTBO UHTEPBAJIOB, IO KOTOPHIM HAMEUYAETCS OCYIIECTBIISITH KaX-
JIBIN TUTATEX, B 00YCIOBICHHOM MEPHOJIE BPEMEHHU.
B npouiecce pacuera aHHyuUTETa BO3MOXKHO HCIIOJIB30BAHUE YIPOIICHHBIX (HOp-
MyJI, OCHOBY KOTOPBIX COCTABJISIET TOJBKO WIEH aHHYUTETa (pa3Mep OTAEIbHOTIO Iia-
TEXa) ¥ COOTBETCTBYIOIINN CTAaHAAPTHBIA MHOXHTENb (KO3 (dUIMEHT) ero Haparie-
HUS WIA TUCKOHTUPOBAHUS.
B sTom cnyuae dopmyna s onpezesieHust Oynylie CTOMMOCTH aHHYUTeTa
(OCyIIECTBIISIEMOTO HA YCIOBHSX MOCIEAYIONMIUX TUIATEKEN), UMEET BUJI:

SApost = R x Ig,
rae SApPost — Oyaymiasi CTOMMOCTh aHHYWTETa (OCYIIECTBISIEMOTO Ha yCIIO-
BUSIX MOCIIETYIONINX TIIaTexeEN );
R — uien aHHyHUTETa, XapaKTEPU3YIOLIUN pa3Mep OTAEIBHOTO IJIaTeXka;
| A — MHOXUTENb HapalleHHUs CTOMMOCTH aHHYHUTETA, ONpPEAESIeMbIH IO
CHELMATbHBIM Ta0JIMLAaM, C YIYETOM PUHATOMN MPOIIEHTHON CTaBKU U KOJIMYECTBA UH-
TEPBAJIOB B IEPUOJE TUIATEIKEN.
Co0TBETCTBEHHO, (opMyJia JUIsl ONPEAEIEeHUs] HACTOALLEH CTOMMOCTH aHHYU-
TETa UMEET BUI:

PApost = R x D,
rae PApost — HacTosiIas cTouMOCTh aHHYUTETa (OCYIIECTBISIEMOTO Ha YCJIO-
BUSIX MOCIIEIYIONIUX TIIaTexen );
R — unien aHHyHUTETa, XapaKkTePU3YIOUIUH pa3Mep OTIAEIHHOTO IIATeXka;
DA — AUCKOHTHBIA MHOXUTEJIb aHHYUTETA, ONPEACIAEMBIN 10 Crielraib-
HBIM Ta0JIHIIaM, C YYETOM MPUHSATOM MPOLIEHTHOMN (TMCKOHTHOM ) CTAaBKHU U KOJIMYECTBA
VHTEPBAJIOB B NIEPUOJE TIATEXKEN.
Hcnonp3oBanne CTaHAAPTHBIX MHOXUTENEH (KOd(PUIIMEHTOB) HapalleHus U
JTUCKOHTUPOBAHUSI CTOUMOCTH CYIIIECTBEHHO YCKOpSET M 00JierdyaeT mpoIecc OlEeHKH
CTOMMOCTH JIEHET BO BPEMEHU.

1.3.2 Konuenuusi ¥ METOAMYECKUI HHCTPYMEHTAPH OLIEHKH (PAKTOpPa MH-
Gasuuu

B ¢uHaHncOBOM MeHEKMEHTE MOCTOSHHO TPUXOJIUTCS CUUTATHCS C (PAKTO-
poM UH(IISIIIUU, KOTOpas ¢ TEUCHHEM BPEMEHU OOECIICHMBAET CTOMMOCTH HaXO/Is-
IUXCS B 0OpaIIeHUH JCHEKHBIX CPEJICTB.

Bimsaue nH}samy cka3plBaeTCs HA MHOTHX acleKTax (DMHAHCOBOM JeSATEIIb-
HOCTH IIpeanpusaTus. B nmporiecce HHQIAIAN TPOUCXOIUT OTHOCUTEIHHOE 3aHIKCHHE
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CTOMMOCTH OTJIEIbHBIX MAaTEPUATbHBIX aKTHBOB, UCTIOJIb3YEMbIX MPEANPUITHEM (OC-
HOBHBIX CPE/ICTB, 3al1aCOB TOBAPHO-MaTEPUAIbHBIX LIEHHOCTEH U T.I1.); CHH)KEHUE Pe-
aJIbHOM CTOMMOCTH JCHEKHBIX U IPYTUX (PUHAHCOBBIX €T0 aKTUBOB (IEOUTOPCKOM 3a-
JOJDKEHHOCTH, HEpaclpe1eIeHHON NpUObLIN, HHCTPYMEHTOB (DMHAHCOBOT'O MHBECTU-
POBaHMS U T.1I1.); 3aHWKEHUE CE0ECTOMMOCTH IPOU3BOICTBA IPOAYKIIUHU, BHI3BIBAIOIIIEE
UCKYCCTBEHHBIH POCT CyMMBI IPUOBUIM U IPUBOSAIIEE K POCTY HAJIOTOBBIX OTUHCIIE-
HUIl C Hee; MaJIeHue PeaJbHOr0 YPOBHS MPEACTOSIIMX JOXO0B NPEANPUATUS U T.II.
Ocob6eHHO cHIIbHO (haKTOp WHOIAINUA CKa3bIBACTCS HA MPOBEICHUN JIOJITOCPOUYHBIX
(UHAHCOBBIX ONEpalluii MPETPUITHS.

Nudnsuus sBnsgercs OOBEKTUBHBIM, MOCTOSHHO ACHCTBYIOHUIUM (DaKTOPOM,
IPUCYIIUM Pa3BUTHIO 3KOHOMHUKHU HE TOJBKO HAIe CTpaHbl, HO MPAKTHUYECKHU BCEX
CTpaH MUpPOBOro cooOmiecTBa. Jlaxe B cTpaHax ¢ pa3BUTON U HaMOOJEE yCTOMYUBOM
sxoHOMuKoN — CIIA, Anonun, ®PI’, Benukobpuranuu, ¢ppanuuu u Ipyrux — UH-
(IISILMOHHBIE TPOLIECCHI MPOUCXOIAT HENPEPHIBHO, XOTS UX MHTEHCUBHOCTH OTHOCH-
TEJNbHO HU3Kas1. B COBpeMEHHOI SKOHOMHUYECKON TEOPUH MIPUHSTO AK€ CUUTATh, YTO
pocT ypoBHs LieH B nipenenax 10% B rof sBisieTcss HOpMaJIbHBIM 9KOHOMUYECKHUM SIB-
JIEHHEM, OKa3bIBAIOLM CTUMYJIMPYIOIIEE BO3/ICICTBIE HAa Pa3BUTUE IPOU3BOJICTBA.

CrabuibHOCTH MpOsiBIIEHUs (PaKTOpa MHQISIUN U €ro aKTUBHOE BO3JICHCTBUE
Ha pe3yJibTaThl (PMHAHCOBOM JEATENBHOCTH MPEINPUITHUS ONPEAEIsAOT HEOO0XOAU-
MOCTb IOCTOSIHHOTO y4deTa BIMSHHUS 3TOro (pakropa B Ipouecce (pUHAHCOBOTO Me-
HEKMEHTA.

Konnentus yueta Biaustaust pakTopa WHOISAIUN B yIIPABICHUH Pa3TUIHBIMH ac-
neKkTaMu (PUHAHCOBOW NIEATETHHOCTH MPEANPHUITHS 3aKII0YacTCsl B HEOOXOIUMOCTH
pealbHOTO OTPAKEHHSI CTOMMOCTH €T0 aKTUBOB U JICHEKHBIX TTOTOKOB, a TAKXKe B 00ec-
MIEYCHUN BO3MEIIECHHUS MTOTEPH JOXOJI0B, BHI3IBAEMBIX HHQISAIIMOHHBIMU TPOIIECCAMH,
IIPU OCYIIECTBICHNH PA3INYHBIX (PMHAHCOBBIX OTIEpAITHii.

JIJis OLIEeHKH MHTEHCUBHOCTU MHQIISILIMOHHBIX MPOLECCOB B CTPaHE HMCIOIb3Y-
IOTCSl IBA OCHOBHBIX IOKAa3aTess, YUYUThIBAIOIUX (HakTOp UHOIAIUU B (PUHAHCOBBIX
BBIUHCIICHUSIX — TEMI U UHACKC UHQIISLNH.

Temn uHIsIIMM XapaKTepu3yeT MoKa3aTellb, OTPAKAIOLIUI pa3Mep oOeciieHe-
HUS (CHUKEHUS MOKYMATEIbHOM CIIOCOOHOCTH) JIEHET B ONPEICTICHHOM TMEPUO/IE, BbI-
pa’KEeHHBIN IPUPOCTOM CPETHETO YPOBHSI LIEH B MPOLEHTAX K UX HOMHHAJYy Ha Hayajo
nepuoa.

Nupexkc uHIAUMM XapakTepu3yeT IOoKa3aTelb, OTPAKAIOMIMKA OOLUNA pocT
YPOBHS IIEH B pacCMaTpUBAEMOM IEPUO/Ie, OTIPEACIIAEMBbI ITyTeM CYMMUpPOBaHuUs Oa-
30BOI0 MX YPOBHS Ha Hayajio nepuoja (MpUHUMAEMOro 3a €AUHUILY) U TeMITa HHQIIS-
LIMU B 3TOM K€ Mepro/jie (BbIPA)KEHHOTO JECATUYHOU IPOOKIO).

[Tpu pacuerax, CBA3aHHBIX C KOPPEKTUPOBKOW CTOMMOCTH JIEHET C Y4eTOM (hak-
Topa MHOISAIUN TPUHATO UCTOIH30BaTh JBA MOHATHS — HOMHUHAJBHAS M peajbHas
CyMMa JICHEKHBIX CPEJICTB.

HomunanpHast cymma JEHEXKHBIX CPEJCTB OTPaXKaeT OLICHKY pa3MepOB JICHEX-
HBIX aKTUBOB B COOTBETCTBYIOIIMX JICHEKHBIX €IMHUIIAX 0€3 yueTa U3MEHEHUS MOKY-
naTeIbHOM CTOMMOCTH JICHET B pacCMaTpUBAEMOM IEPUOJIE.
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PeanpHast cymMMa J€HEXKHBIX CPEICTB OTPAXKAET OLICHKY Pa3MEpOB JCHEKHBIX
aKTUBOB C YYETOM M3MEHEHHS YPOBHS MOKyNaTebHON CTOMMOCTH JICHET B paccMar-
pUBaEMOM IE€PHO/IE, BBI3BAHHOTO WHDIISAIHCH.

Jl7is pacdera 3TUX CyMM JICHEKHBIX CPEJICTB B IIPOIIECCE HAPAIICHUS WIIH JIHC-
KOHTHPOBAHUSI CTOMMOCTH JICHET BO BPEMEHHU HCIIOJIb3YIOTCS COOTBETCTBEHHO HOMHU-
HaJbHAS U peajibHasl CTaBKa MPOICHTA.

HomuHaneHast MpoIIeHTHAs CTaBKa XapaKTepU3yeT CTaBKY MPOIICHTa, YCTaHAB-
JUBaeMylo 0e3 ydeTa M3MEHEHHUs TOKYIAaTeIbHON CIIOCOOHOCTH JICHET B CBSI3U C UH-
dustueit (uu 001y 0 MPOLIEHTHYIO CTaBKY, B KOTOPOW HE JIIMMUHUPOBaHA €€ HH(IIS-
IIMOHHAS COCTABJISAIONIAs ).

PeanpHast mpolieHTHas cTaBKa XapaKTepu3yeT CTaBKY MPOIICHTA, yCTaHABIMBAe-
MYIO C y4€TOM MU3MEHEHUS MOKYMaTeIbHOW CTOMMOCTH B pacCMaTpMBaeMOM IIEPUO/IE
B CBSI3H C MHQIISAIHUCH.

C y4eToM pacCMOTPEHHBIX 0a30BbIX MOHATHI (POPMHUPYETCSI KOHKPETHBIM METO-
JUYECKUM MHCTPYMEHTApUH, MO3BOJIAIOMINN ydecTh (PakTop MHQIISALMM B Mpoliecce
ynpaBieHUs: (UHAHCOBOW NEATENbHOCTHIO MPEANPUATUS. DTOT METOIUYECKUI HH-
cTpyMeHTapuil nuddepeHupyercst B pa3pe3e CIASAYIOIIMX OCHOBHBIX BBIUMCICHUN
(puc. 1.3.7).

AUOOEPEHLMALMA METOOWYECKMX MOAXOA0B K YHETY QAKTOPA MHONALMM
B NPOUECCE PUHAHCOBOTO MEHEDKMEHTA

v

MeTopMYeCKHiA MHCTDY- Metoguueckuid MeTogMuacKkuia MeToaw4eckuii MHCTRY-
MEHTapHi NPOrHO3KpO- WHCTDYMBHTApHRA MHCTPYMBHTAPHA MEHTapuiA GopMUpOBa-
BaHWA roA0BOro TeMna dopMHpoBaHNA OUEHKM CTOMMOCTH HHA HBOGXORMMOTO
M MHABKCA HHONALMM peanbHol NPOUEHTHOR REHENHBIX CPBRCTE YPOBHA A0XOAHOCTH
Ha OCHOBE OXMAABMbIX CTaBKH C yYeTOM ¢ yyerom QaxTopa (UHAHCOBLIX ONBpalMi
CPEAHEMBCAYHLIX thaxTopa HHGNALMK WHGNALMK C yueTOM (paKTopa
€08 TEMMOB HHpRALMH

MMporHO3WpOBAHKWE rOKOE0ro
TEMNA WHPNALMK

OueHka Gyaywen CTOMMD-
CTH ABHEMHBX CPEACTB

MpOrHO3MPOBAHME rOROBOTD
WHOEKCA MHDNALMK

OueHka HacTonALWeRn CTo-
MMOCTH [EHEXHBIX CPEACTA

Onpepeneqne Heobxoam-
MOTO Pasmepa MHONALMOH-
HOM NpeMui

Onpenenexwe obero

YDOBHS [0X0OHOCTH <
(HHAHCOBLIX Onepauui

Puc. 1.3.7 — Cucremaruzaiusi OCHOBHBIX METOJIMYECKUX MOIX00B K YUETY (pakTopa HHGIIALUH B
rporecce ynpasiieHus: (PMHAHCOBOW JESTENbHOCTHIO MPEANPUATUS

[. Metoanuecknii MHCTPYMEHTAPUIM IIPOTHO3UPOBAHUS I'OJOBOI0 TEMIIA U UH-
nexca MHQISAINYA OCHOBBIBACTCSI Ha OKUIAEMBIX CPETHEMECSIYHBIX ee TeMmnax. Takast
uHPOPMAITUST COJEPKUTCS B MyOJIUKYEMbIX TIPOTHO3aX YKOHOMHYECKOTO M COIUATb-
HOTO Pa3BUTHS CTPAHBl HA IPECTOSAIINHN Meprol. Pe3ynpTaThl MPOTrHO3UPOBAHUS CITY-
JKaT OCHOBOM MOCJIEYIOIIETo yueTa (hakTopa MHQIISIINY B (PUHAHCOBOH JIEATETLHOCTH
IPEIIPUSTHUS.

1. Ilpu nporHo3upoBaHUM TOJOBOTO TeMMa WHGISAIUN UCIIOIB3YETCs CIEAYIO-
mras popmyna:



™, = (1 +TI,)12 =1,

rae TUr — nporao3upyemMbiii TO0BOM TeMn MHQIISAIUNA, BBIPAKEHHBIN J1ecs-
TUYHOU JIPOOKIO;
TUM — oxumaeMblil cpeAHEMECSYHBI TeMN MHQIISIUA B MPEACTOSIIEM
NEPHUO/JIE, BBIPAKEHHBIN TECITUYHON APOOBIO.
[To yxa3zanHoi#l (hopmysie MOKET OBITH PaCCYUTAH HE TOJIBKO MPOTHO3UPYEMBIN
roJI0OBOY TemI HHQIISIIH, HO M 3HAUEHUE STOT0 MOKa3aTess Ha KOHEIl JII000Tro Mecsia
MPEJCTOSIIErO rojia. ITO MOXKET OBITh MPOWLUTIOCTPUPOBAHO ITpapUUecKu UCXOA U3

yCIIOBHS paccMOTpeHHoro npumepa (puc. 1.3.8).

lMpozrosupyembii
mesn urgasyuu, %

42.6

v

2 3 4 5 6 7 8 9 10 11 12

Puc. 1.3.8 — Pe3ynbratel pacuéra Temna uadusnuu (B %) ¢ Havana NpeACcTOsAIero rojia UCXoIs 13
0’KHMJIa€MOT0 CpeHEMECAYHOTOo e€ Temna B pazmepe 3%

2. [Ipu mporHO3UPOBAHUH TOAOBOTO WHACKCA HH(IIAINN UCTIOIB3YIOTCS CIICTY-
1o1ue GOpMyJIbl:
W =1 + TW,
wma MW, = (1 + TW,) 12,

rae Ur — mporno3upyemMblii TO0BOM UHAEKC WHISAINN, BEIPAKEHHBIHN J1ecs-
TUYHOHN JPOOBIO;

TUr — nporHo3upyemsplii ro10BOM TeMn HHQIISIIUN, BbIPAKEHHBIA Jecs-
TUYHOU JIpoObIO (pacCUMTaHHBIN [0 paHee MPUBEIECHHON (hopMyie);

THUM — oxuaeMbli CpeTHEMECSYHBIN TeMn UHQIISIIUN, BRIPAKCHHBIN Je-
CATUYHOMN APOOKIO.

[I. MeTonuyeckuii UHCTPYMEHTApUN (POPMUPOBAHUS PEATBHOM MPOLEHTHOM
CTaBKH C y4eTOM (pakTopa MHMIALHUNA OCHOBBIBAETCS HA IPOrHO3UPYEMOM HOMHHAIIb-
HOM €€ YpPOBHE Ha (PMHAHCOBOM PBIHKE (PE3yJIbTaThl TAaKOTO MPOTHO3a OTPAKEHBI
OOBIYHO B I1eHaX (DbIOUYEPCHBIX M OMIIMOHHBIX KOHTPAKTOB, 3aKII0YaEeMbIX Ha (HOHI0-
BOM OMpIKe) U pe3ysibTaTax MpOorHo3a roJ0oBbIX TeMIoB MU, B ocHOBe pacuera
peaNbHOM MPOIEHTHOM CTaBKH ¢ yueToM ¢akTtopa uHdIsuu 1exxut Mopaens Ouiepa,
KOTOpasi UMEET CIICAYIOIINN BU:

I-T!
Prem

rae Ip — peanbHas npoleHTHas cTaBka ((pakTUyeckasl UM MPOTrHO3Upyemasi B

OTPEICICHHOM MEPUO/IE), BEIpAKEHHAs JECATUYHON TPOObIO;
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| — HOMUMHAaBHAS POTIEHTHAS CTaBKa ((haKTHYeCKasi WM MPOTHO3UPYyeMast
B ONPEJICTICHHOM MEPUO/E), BhIPAXKEHHAS I€CITUUHOMN 1pOObIO;

TN — temn uHGIAIMH (PaKTUUESCKUN WU IPOTHOZUPYEMBIN B OTIPE/ICIICH-
HOM MEPUOJIE), BIPAKEHHBINA JECATUYHOU JPOOBIO.

III. MeToguueckniit ”HCTPYMEHTAPUX OLIEHKA CTOMMOCTH JEHEKHBIX CPEJICTB C
ydeToM ¢akTopa UHQIIAIMH MO3BOJISET OCYIIECTBIATh PacueThl Kak Oyaylllen, TaK U
HACTOSIIEH UX CTOUMOCTH C COOTBETCTBYIOIICH "uH(ISIIMOHHON cocTaBistomiei". B
OCHOBE OCYIIECTBIICHUS ITUX PACUYETOB JISKHUT (popMupyeMasi peanbHasi MpOIEHTHAS
CTaBKa.

1. IIpu oueHke OynyIieil CTOMMOCTH JEHEXKHBIX CPEJICTB C YUETOM (PaKkTopa UH-
basuu ucnonp3yeTcs cienytomas dopmyna (TpeacTaBisonas codoi Moauduka-
LU0 paccCMOTpeHHOM paHee Moaenu duinepa):

Su=Px[(1+h)x (1+TW]",

rje SH — HOMUHaJIbHasi OyJayilasi CTOMMOCTh BKJIaJa (JCHEXHBIX CPEACTB),

YUUTHIBAIOIIAS (PaKTOP UHQIISLINH;

P — nepBonavanpHas cymMmmMa BKJIaJa;

Ip — peanibHas npoIleHTHAS CTaBKa, BRIPAKEHHAs JECATUYHON JPOObIO;

TU — nporHo3upyemsplil TeMIT HHQIISILIUKA, BEIPAXKEHHBINA TECATUYHON Apo-
ObIO;

N — KOJMYECTBO MHTEPBAJIOB, [0 KOTOPBIM OCYIIECTBISETCS KaXKIbIA MPO-
IEHTHBIN MIaTexX, B 00I[eM 00YCIOBIEHHOM NIEPUOJIE BPEMEHHU.

2. IIpu orieHke HacTOsAIIEH CTOMMOCTH JICHEKHBIX CPEACTB C yueToM ¢akTtopa
UHOISAIUN UCTIONB3YETCs cienytomnas Gopmya:

SII
(1+ 1) x(1+TW]"

rae Pp — peanbHas HacTosias cyMMa BKJaa (JE€HEKHBIX CPEJICTB), yUUThHIBA-
foas paktop MHOIALNY;

SH — oxujaemasi HOMUHaIbHAs Oy/yilasi CTOMMOCTb BKJIaJla (JIEHEXKHBIX
CPE/CTB);

Ip — peanbHas MpoUEHTHAs CTaBKa, UCIOJIb3yeMas B MPOLECCE JUCKOHTH-
pPOBaHUSI CTOMMOCTH, BBIPAKEHHASI IECATUYHOM IpOObIO;

TU — nporHo3upyemMblil TeMIT HHQIISIITIHN, BEIPAKEHHBIN TECATUYHON TPO-

Pp=I

ObIO;
N — KOJINYECTBO MHTEPBAJIOB, IO KOTOPBIM OCYLIECTBISAETCS KaX bl Mpo-
IICHTHBIN IJIaTeXK, B 00IIeM 00YCIOBICHHOM MEPHOC BPEMEHH.

4. MeTtonuueckuii THCTpyMeHTapuil (popMupoBaHus HEOOXOAUMOTO YPOBHS J10-
XOJIHOCTH (PMHAHCOBBIX Olepanui ¢ yuetoM (akTopa UHQIISIUN, ¢ OJHON CTOPOHBI,
MPU3BAH 00ECTICYUTH pacueT CyMMbI U YPOBHS "UHQIISILIMOHHOM MTpeMun", a ¢ Ipyroiu
— pacyeT o0UIero ypoBHS HOMUHAIBHOTO J10X0Ja, 00ECIEYMBAIOIIETO BO3MEIICHHE
UHOISAIUOHHBIX MTOTEPh U MOJTyYeHUE HEOOXOIMMOT0 YPOBHS peaibHOU MPUOBLIH.

NudnaumronHas npeMust XapakTepus3yeT TONOJHUTEIbHBIN J0X0/1, BHIIJIaY1Ba-
eMBbIi (WM IPelyCMOTEPHHBIN K BBIIJIATE) KPEAUTOPY WM UHBECTOPY C LIETBIO BO3-
MeIeHus1 PUHAHCOBBIX MOTEPH OT OOECIIEHEHNS ICHET B CBS3H C MHDIIAIMEH. YPOBEHb
3TOrO J0X0JIa OOBIYHO MPUPABHUBAETCA K TEMITY UH(IIALNY.



1. Ilpu onpeaeneHun HEOOXOIUMOTO pazMepa HHOISIUOHHOMN IPEMHUH UCTIOJIb-
3yercs cienyrouias popmyna:

My=PxTW,

rae [lu — cymma uHGISAIHMOHHOM IPEMUH B OMIPEICTICHHOM IIEPUOJIE;
P — nepBoHavanbHas CTOUMOCTH JIEHEKHBIX CPE/ICTB;
THU — temn uH}IALMY B pacCMaTpUBaEMOM MEPHOJIE, BHIPAKECHHBIHN Jecs-
TUYHOH JPOOBIO.
2. Ilpu ompenenenun o6mel CyMMbl HEOOXOIUMOTO 10X0Ja MO (pruHAHCOBOM
OIlepaluy ¢ yuyeToM (akTopa HHGISIHUN UCTIONb3YeTCs cienyromas popmya:
Dy = Op + Ny,
rae Jlu — oO1mas HOMUHANBbHAS CyMMa He00X0IMMOT0 10X0/1a TI0 (PMHAHCOBOM
orepalyu ¢ yuetoM (paktopa UH(IALNUN B pacCMaTPUBAEMOM IMEPHOJIE;

Jlp — peanbHas cymMMa HEOOXOIMMOTO J0X0/a 1Mo (MHAHCOBOW ONEepaIiy B
paccMaTpuBaeMOM MEPHUOE, UCUUCICHHAs! MO MPOCTHIM MJIH CJIOKHBIM IIPOLIEHTaM C
UCIIOJIb30BaHUEM pEabHON IMPOLEHTHON CTaBKU;

[Ty — cymma HHQISALMOHHON TPEMHUH B pacCMaTpUBaEMOM MEPHO/IE.

3aBUCHUMOCTBH 00111l CyMMBbI HEOOXOIUMOI0 A0X0/a U pa3Mepa UHPIALUOHHON
IPEMUH OT TeMIia HHQIISIMHA MOXKET OBITh MpejicTaBieHa rpaduuecku (puc. 1.3.9).

— -

HHOU

Gjr;uﬂ
UH@ASULIO
npesMuu

Oxugaemans HOMUHAABHAA CyMMa
Heobxogumoso goxoga

PeansHas cymMma
Heo6X0gUMOE0
goxoga

.

>

Temn uHGARYUU
Puc. 1.3.9 — 3aBucumMocTs HOMMHAJIBHOW CyMMBI HEOOXOMMOI0 JJ0X0/1a M pa3zMepa UHQIALHMOHHON
IpEeMHH OT TEMIIA HH(bHHHHH
3. Ilpu onpeneneHun HEOOXOAUMOTO YPOBHS JOXOJAHOCTH (DMHAHCOBBIX OTepa-
Ui ¢ yueTom ¢aktopa HHPIISIUN UCTIONB3YeTCs ciaeayromas Gpopmyna:

mﬁ%_l

p
rae Y/H — HeoOXOoauMBbIi YPOBEHB JOXOAHOCTH (PMHAHCOBBIX OTIEPAIIHA C yUe-
ToM (akTopa HHQISAIUHN, BEIPAKEHHBIN 1eCATUYHON APOObHIO;
JlH — oO1mast HoMUHAIBHAS CyMMa HEOOXOIMMOTO J10X0/1a 10 (PMHAHCOBOM
OTIepaIiy B pacCMaTPUBAEMOM TIEPHUOJIE;
Jlp — peanbHas cymMMa He0OX0IUMOTO 0X0/1a TI0 ((MHAHCOBOU OTepaIiuu B
paccMaTpUBaEMOM TIEPUOJIE.



Crnenyer OTMETUTh, YTO MPOTHO3UPOBAHUE TEMIIOB WHMIIAINKA TPEACTABISIET
co0O0M JTOBOJILHO CJIOKHBIN U TPYAOEMKUM BEPOSITHOCTHBIN MPOLIECC, B 3HAUUTEIILHOM
CTETNICHU MOJBEP>KEHHBIN BIUSHUIO CYOBEKTUBHBIX (hakTOpoB. [103TOMY B mpakTHke
(bMHAaHCOBOTO MEHEPKMEHTA MOKET ObITh UCIIOJIb30BaH 0oJiee MPOCTON Crocod yuera
dakTopa UHQIISIIIMKY. B 3THX 1EeNIX CTOUMOCTD JICHEKHBIX CPEACTB MPU UX MMOCIEYIO-
IIeM HapalleHUHU WK pa3Mep HeoOX0AUMOro JOoX04a MPH MOCIEAYIONIEM €ro JUCKOH-
TUPOBAHUM NEPECUUTHIBACTCA 3apaHee W3 HAIMOHAIBHOW BAIIOTHI B OAHY W3 'CUJIb-
HBIX" (T.€. B HAMMEHBIIIEH CTETICHH TOIBEPKEHHBIX HHQIISAIII) CBOOOTHO KOHBEPTH-
PYEMBIX BAJIIOT MO KypCy Ha MOMEHT IIpoBejieHus pacueToB. [Iporiecc HapalieHus uiu
JTMCKOHTUPOBAHUS CTOMMOCTH OCYIIECTBIISIETCSI 3aT€M IO PEaIbHOW MPOIEHTHOMN
cTaBKe (MUHUMAJIbHON peanpHOM HOpME NpUOBLIM Ha KamuTanm). Takoil crocod
OLICHKM HACTOALIEH Win OyAylmeld CTOMMOCTH HEOOXOAMMOro J0X0Aa MO3BOJISET BO-
00I1Ie UCKITIOYUTH U3 €€ pacueToB (akTop MHISAIMU BHYTPHU CTPAHBI.
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