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Investments = Savings

Kaxxgaa Touka KpmBon IS npegcrtaBnsietr cobon Takoe
coveTaHne Ooxo4da U CTaBKU NpOoLEeHTa, Npu KOTOPbIX:

- B Mogenu KeMHCHMaHCKOro Kpecrta yctaHaBnMBaeTCs
paBHOBecCKe, NJaHnpyemMble pacxoibl PaBHbI
doakTnyeckmm

- IHBECTNLINMK pPaBHbI CYMMapHbLIM cbepexxeHnam
- YTeYKN paBHbl UHLEKLINAM

Taknm obpasom, kKpmBaga IS siBnsgeTcs Kpusowu,
onuncbIBaKLLEN paBHOBECUE HA TOBAPHOM PbIHKE.






[lpoLieHTHasa cTaBKka

- aTa 3aeMLWMKOM 3a UCNONb30BaHUE OEeHEXHbIX
cpeacTB (KpeauTt Nmbo O4eno3nT) B MPOLUEHTHOM
BblpaXX€HUN K 3aeMHON CYMME B pacyeTe Ha
onpeaeneHHbIn Nepmnoa BpeEMEHW: roa, Mecsil, U T.4.

- Pasznuyalot ponrocpo4Hblie, cpeaHecpoyHble, KPaTKOCPOUHbIe,
domkcupoBaHHbIe (YCTaHaBNMBAKOTCS HA MOMEHT Bbldadn KpeauTa
N OCTalTCA HEU3MEHHBIMU Ha NPOTSXKEHUM BCEro nepuoaa
KpeanToBaHuA) 1 nnaBarowme (nepecmaTpmuBaloTca Nnepuognyeckum
CO CMeHON D6a30BOW CTaBKM), pearbHble (NPOLEHTHAdA CTaBKa,
ncumncnsiemast ¢ y4etTom MHMNSLUUM) 1 HOMUHanNbHbIE (CTaBKa
npoueHTa, ncumcnsiemas 6e3 yydeta MHMONAUUN) NPOUEHTHbIE
ctaBku. [lo cnocoby HauncrneHmsa, NpoueHTHas cTaBka bbiBaeT
NPOCTOU, CFIOXKHOMN (KanuTanusauusa rnpoueHTta) nmbo B Bnae
HenpepbIBHO HAYMUCNSIEMbIX MPOLIEHTOB.



CocTaBnsoLme npoLEeHTHON
CTaBKWU

[Tpemuna 3a NMKBUOHOCTb

[Tpemuns 3a puUCK HeBbINNAaThl KpeauTta
Y4eT HanoroBoro pexuma

[Tpemuna 3a BepoATHOCTb pocTa
NHONALNN

5. CTtounmocTb doHONPOBAHUS
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[lpemuna 3a NMKBUOHOCTb

- Mpemunsa 3a NMKBUOHOCTb CreayeT U3 KOHUEenumm
anbTepHaTMBHbIX 3aTpaT

- JIukBnaHOCTb — 3TO...

- JInkBngHocTb/[JOoXOOHOCTb

-YeMm npogonmxutenoHee CpokK BbinnaTbl KpeauTHOU
CYMMbI, TEM BbilLE OOSTKHbI ObITb NATEXN KpeanuTopy



[Tpemunsa 3a puck HeBbINMaTbl KpegnTa

- -9TO BbINNarta onpeaeneHHon CyMMbl KpeanTopy 3a PUCK,
4YTO CyMMa KpeauTa BoobLue He OyaoeT Bo3BpalleHa (1nu
He OydeT BbInnadYeHa B CPOK)

-YeM BbllLEe 3TOT PUCK, TEM DonbLUas Npemusi 3a pUck
HennaTexa BKINYaeTcs B CTaBKy NPOLEeHTa

» PUCKn po3HNYHbBIX KPEAUTOB BbILLE, YEM Y KOPNOPAaTUBHbIX
KPeanTOB U3-3a:

CnOXXHOCTW OLIEHKN OEeATENBHOCTM 3aeMLLuKa
CraTtuctnyecku 6onbLUNX NOTEPSAX

He3HaunTenbHOW oMK Ha PbIHKE U O6onbLIOro BIAUAHUS
BHELLHUX CUIJI



[TpemMunun 3a pUCK MHBECTULIMOHHbIX
NPOEKTOB

 Huskun

- 3ameLyatouime nHBecTMUMn (3aMeHa MolHocTen — obopyaoBaHus, MawmH 6onee
COoBepLUEHHbIM, Tpebytowas bonee BbICOKOM KBanudukaumm paboTHUKOB, HOBbIX NOAXOLOB B
NPOM3BOACTBE; CTPOMTENBCTBO HOBbIX 3aBOAOB B3aM€EH CTapbiX HA TOM e U OPYyrom MecTe).

- HoBble MHBECTULUN (HOBbIE MOLLHOCTW ANsi NPOU3BOACTBA U NPOABUXKEHUS CTapbiX NPOAYKTOB)
- Mpemus 3a puck 3-5 %

- CpegHun
- HoBble nHBecTuUKM (HOBbIE MOLLIHOCTU A5l MPOM3BOACTBA U NPOABMKEHNS NMPON3BOACTBEHHbIX
NMHWNIA, TECHO CBSA3AHHbIX C CYLLECTBYHOLLMMN).

- WHBectnumn B npuknagHble Hay4YHO-UCCcriegoBaTtesibCKme paspa60TKV|, HarpasliAeMbl€e Ha
cneu,mcbmqecme Lernu

- Mpemus 3a puck 8-10%

- BbICOKUM

- HoBble MHBECTULUN (HOBbIE MOLLHOCTY ANs NPOVU3BOACTBA U NPOABMKEHUS NPOM3BOACTBEHHbIX
NVHWUIA, He CBSI3aHHbIX C NepBOHAYanbHOW AeATENbHOCTbI KOMMaHNN)

- Mpemus 3a puck 13-15%

+ OYyeHb BbICOKUU

- MHBecTMumMmM B yHOaMeHTanbHble Hay4YHO-UCcrnenoBaTenbCckne pa3paboTku, Lienm KOTopbixX
MOryT OblTb NOKa TOYHO He onpeaeneHbl, a OXuaaemblii pesynstat TOYHO He U3BECTEH

« Mpemusa 3a puck 18-20%



byayuiasa Tpebyemas MAHBECTOPOM CTaBKa
[I0XOOHOCTM NpeacTaBnseT cobom cyMmy:

- basoBas cTtaBka N0 AMUTEHTY — CTaBKa NPOrHO3MpPyeMon 4OXOAHOCTU Mo
BasItlOTHLIM (40S1NapoBbIM) KOPNopaTMBHLIM 0bnuraymMsiM JaHHOro
aMuTeHTa (Y4YnTbIBaET B cebe Npemuto 3a KpeanTHbIN PUCK) DTa cTaBka
3aBUCUT OT (PUHAHCOBOW YCTONYNBOCTM KOHKPETHOIO NpeanpuaTus.

®durHaHCcoBasi yCTOMYMBOCTb KOMMaHUM onpeaensieTca nmbo Ha OCHoBe
KpeaUTHOro penTuHra, NpUcBOEHHOINO AMUTEHTY HE3ABUCUMbIMU
penTuHrosbiMn areHTcTBamn (S&P, Moody's, Fitch), nnbo nytem
aHanusa ero MHaHCOBOro COCTOSIHUA. B ngeane ang kaxgon KoMmnaHum
paccymMTbiBaeTCs CBOS1 6a3oBasi CTaBKa.

- [Npemnn 3a cTpaHoOBOM pPUCK OS1S BNagesbueB A0NEBbIX MHCTPYMEHTOB
(y4uTbIBaET PUCK BNOXEHNSA CPEACTB B A0SIEBbIE MHCTPYMEHTHI,
XapaKTepHbIN NSl POCCUNCKOro PbiHKa akuuii Mo CpaBHEHULO C
oOnurauMoHHbIM PbIHKOM);

- MpemMnn 3a oTpacneBble pUckM (yunTbiBaeT B cebe BONaTUIbHOCTb
LOEeHEXHbIX MOTOKOB, 0OYCNOBNEHHYO OTpacneBoi cneundukon);

- [lpemun, cBA3aHHOW C PUCKOM HEKaAYeCTBEHHOIO KOpPnopaTuBHOro
ynpasneHus;

- [pemMnn 3a pUCK HENUKBNOHOCTU aKuMN SMUTEHTA.

- B obwem cnydae coopmyny ans pacyeta byayuien ctaBkm
ONCKOHTMPOBaHMS MOXHO 3anucaTtb crnegyrowmmM obpasom:
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YYeT HanoroBoro pexuma

- OpraHmsaunu, UMeroLLIne NbroTbl Mo
HaNoroobnoXeHno, CHUXKaT 3TUM U3AEPXKKU
brHaHCMpPOBaHMA N MOTYT NPEAOCTaBNATh
KpeauTbl Mo 6bonee HU3KMM NPOLIEHTHbIM CTaBKaM



[Ipemunsa 3a BEpOATHOCTb pOCTa
MHPNALNK

- Mpemunsa oTpaxaeT MHONALUMOHHbIE OXMOAHUA KpeauTopa

- OxngaHua dopMmnpyoTcsa pasHbIMM crnocodbamm n MoryT
ObITb BbILLE UMK HUXKE, YEM NOCIEAHUE NoKa3aTenu

MHNAUnn



Pac4eT cTaBKkM NpoLeHTa Ang

KOHKPETHOIO 3a€eMLLUNKa

CTtaBKa no KpeaAnuTy nNpanmM-peuT — JTO
nybnukyemaa 6aHkamu CLUA ctaBka no kpegutam
NepBOKIIaCCHbIM 3aeMuimkam. 1o ypoBHIO 3TO
camas HM3Kasa cTaBKa, npeaniaraemas Hanbonee
KPeamMToCnOCODHbIM KNMEHTaM NO KPaTKOCPOYHbIM
KpeguTam.

NpoueHTHaA cTaBKa Nno KpeauTy = ba3oBas
cTaBKa (NpanM-penT, BKITHOYaa MapXXy NpnobInm
CBOMX onepaymoHHO-agMNHNCTPATUBHBIX
pacxogoB) + nNpemMus 3a pPUCK HEUCTIOSTHEHUSA
00a3aTenbLCTB (ynnayMBaemasi BCeEMU, 3a
NCKNIOYEHNEM MEPBOKIACCHbIX 3aEMLLNKOB) +
npemMus 3a pUCK, ynnaympaemas 3aeMLinKamm
OONTOCPOYHbIX KPpeaUTOB.



CTtonmocTb poHaAnpoOBaHUSA

- [lpoueHTHaa cTaBka No KpeauTy HUXe NpanM-peunT
COCTOMUT N3 pacxogoB Mo NpUBeYeHUo CPeacTB Ha
OEHEXHOM pbIHKe NIitoC HagbaBka On4a MNoKpbITUA pUcka u
nony4yeHmns NpmbbInn.

- OT Yero 3aBUCUT CTOMMOCTb NMPUBMEYEHHbBIX PECYPCOB...



Mpn dhopMUPOBaHUM NPOLIEHTHOW CTaBKM IMaBHOE 3HAYEeHMEe UMEET COOTHOLLEHME cripoca U NpeanioXeHus

[IEHEXXHOTO KanuTara, HO Ha 3TOT NPOoLECC AeACTBYEeT MHOIO hakTopOoB.
CTeneHb pa3BUTUS KPeOUTHOW CUCTEMbl U 06BHLEM AeHEeXHbIX HAaKOMSIeHUN HaceneHus.

YpoBeHb pa3BUTUS CaMOM 3KOHOMMKU U (pa3a IKOHOMUYECKOro LMKna. B ycnoBusx pocta npon3BoacTBa,
KaK M3BECTHO, NOBbLILLAETCS CNPOC Ha 3aeMHble CpeacTBa, B MTOre NoBbILLAEeTCs NpoLeHTHas ctaBka. CerogHs B
MUPE pacTeT Porib JINYHbIX XO3SIMCTB Kak 3aeMLUMUKOB, MO 06beMy Nony4aeMbiX KpeauToB OHM NOYTU CPaBHANNCH
C KOMMaHMAAMKU. 3anMCTBOBAHUS CPEACTB YaCTHbIMU NLIAMU B MEHbLLEN CTENEHN 3aBUCUT OT ¢pasbl
9KOHOMWYECKOrOo LiMKna.

dPa3a 3IKOHOMMYECKOro LMKna notepsiyia CBoe, BO34ENCTBME B CUITY paCLUMPEHUS KpeaUTHOW OesATEeNbHOCTH
0aHKOB Ha MeXAyHapOoaHbIX pblHKaX. [JeMCTBUTENBbHO, YMEHbLUEHNE CNpOca CO CTOPOHbI HAUMOHAaMbHbIX
KOMMaHui B (pase crnaga KOMNeHCUpyeTCcs NoBbILLEHWMEM CrPOCa CO CTOPOHbI MHOCTPaHHbIX 3aeMLmnkoB. B 80-x
rogax, B nepmog akoHomu4veckoro cnaga CLUA n 3anagHon EBponbl, MPOLUEHTHbIE CTaBKM AOCTUMN
MakcumanbHoro ypoBHs 20-21%, NOCKONbKY NpoBOAUNIACL NOMUTMKA YyOOPOXaHUS KpeauTa, YTobbl caepxaTtb
NHANAUMIO.

MNMoBbiWweHne TeMnoB MHMNALMKU, YTO Bbi3biBAET YBENMYEHNE YPOBHS MPOLEHTHBLIX CTaBOK. CNpoc 3aeMLLUMKOB
Ha KpeauTHble pecypcbl YBENUYNBAETCA, U BaHKM B OTBET NOBbILLAIOT NPOLEHTHbIE CTaBKKU, YTOObLI COXPaHNTb
cBou goxoabl. LIb Takke BHOCUMT CBOW BKSlad B 3TOT NPOLIECC, TaK Kak B Nepmnog pocTta MHAMSUUN OH UCNOSb3yeT
NoBbILLEHNE OMLMASIbHBIX YHETHBIX CTABOK Kak OAWH U3 CNoco60B aHTUMHMNALMOHHOM NOMIUTUKK, YTO, B CBOIO
ovepenb, cnocobCcTByET 0OLLEMY POCTY MPOLIEHTOB 3a KPeauT.

Bua kpeauTa (NnoTpebMTENbLCKUIN, MNOTEYHbIN, NOMOAPAHBLIA) U CPOK KpeauTa, penyTaumsi 1 3KOHOMUYeckoe
NONOXeHWe KrmeHTa, NPoaoIKNUTENbHOCTb €ro AenoBbiX OTHOLIEHUN ¢ 6aHKoM. [NepBOKNacCcHble 3aeMLMKN —
KPYMHbI€ KOMMNAHUN, HAOEXXHOCTb KOTOPbIX HE Bbl3blIBAET COMHEHWIA, MONy4atoT KpeauThl Bcerga nog 6onee
HW3KWIA MPOLIEHT, YeM MO NOTPEOBUTENBCKOMY KpeauTy.

Paamep GrogxeTHoro aecdomumnta. Jedpunumt 6rogxeta Bbi3biBAET rocyaAapCTBEHHbIE 3aMMCTBOBAHUS, YTO
OKa3blBaET BNUSAHME HA NPOLEHTHYH0 cTaBKy. OCHOBHbIM MEXAHNU3MOM 3aMMCTBOBAHUSA ABMSIOTCS LIEHHbIE
rocygapCTBeHHble Bymarn, n nx 4OXOOAHOCTb CKa3blBAETCS Ha MPOLIEHTHOW MOMUTUKE.

CocTosiHue HauuoHanbHon BanTbl. Habnogaerca Takas 3akOHOMEPHOCTb: YCTOMYMBAs HaLMOHarnbHas
BantoTa — HM3Kas NPOLEHTHas CTaBKa, HeyCcToMYMBasa — BbICOKasi MPOLIEHTHas cTaBka.

NcTouHuk: http://www.987.su/




[ pahuyeckul 8bi800 Kpusou IS ¢ ucriornib3o8aHUeEM MoOeru
KellHCUaHCKO20 Kpecma

PaBHOBecMe Ha TOBapHOM  PbIHKE
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E=C+I1+G, E=Y
popmuposane pacnonazaemo2o 00xood:
Y, =Y-T

UCNOJIb30BAHUE PACNONA2AEMO20 00X00U:
Y =C+S§,
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eoel=I(r), S=5(Y) g
Takum obpazom, ycirosuem paeHOBeCUsl,

anemepuamusnvim E=Y, saensemca [(r)=S(Y)



[ padbnyeckni BblBOA KPMBOWU IS C NCMONb30BaHNEM
doyHKUMKN cobepexeHnn n PyHKLMN NHBECTULNI

S(Y)




B Kakmx OTHOLWWEHUAX HaXoO4ATCS NraHnpyemble 1
dakTnyeckme pacxogbl B Toukax A, b n B?

. Mpy HeU3MeHHOW cTaBke MpoUeHTa ry , Mbl MOXeM
BOCMONb30BaTbCA  MoOZenb  KeMHCUaHCKOoro
KpecTa.

Touyka A HaxoauUTCA Ha KpuBoK IS, no3aToMy B Hel
nnaHvpyemble 1 hakTU4eckne pacxogbl pagHbl.

b
4

\ B Touke B goxop Bbilwe

PaBHOBECHOro, NO3TOMY B HeW
IS nnaHnpyemble pacxodbl
MeHblue d‘)aKTMHGCKMX ]
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«KeMHCMaHCKnUM KpecT»

Eop=
Ed,Enn
HesannaHnpoBaHHO
e ATM3<0 Enn=E0+MPC-Y
HesannaHnpoBaHHO
e ATM3>0

Ye



B kakux OTHOLLEHUAX HAaXO4ATCSH NnaHnupyemble n
dakTnyeckme pacxogbl B Toukax A, b n B?

O Mpy HeM3MeHHOWN CTaBke MPOLEHTa r, , Mbl MOXEM
BOCMONb30BaTbCA  MOZenbk  KellHCUaHCKOro
KpecTa.

Touke B goxon MeHbLue

paBHOBECHOrO, NO3TOMY B HeWl

IS nnaHvpyemble pacxoabl
fonble dakTUYecKux .

Y Ye \?



B Kakunx OTHOLLEHUAX HaX0OAaATCH MHBECTULINU U
coepexeHus B Tovkax A, b n B?

MNpwn HenaMeHHOM ypoBHe goxoaa Y, , BO
Bcex Tpex Toukax, A,b n B oguHakosbl
BCE BEeNMYMHbI, 3aBUCALLME OT goxoaa:
YacTHble cbepexeHus, Hanoru, UMNopT.
PasnuyaroTcs TONbKO MHBECTULUK

Touyka A HaxoOWTCA Ha KPUBOW
IS, no3aTomMy B HEW UHBECTUL MK
n cbepexeHna paeHsl.

B Touke b Donee BLICOKaA NpoUeHTHanA
cTaBKa, 3Ha4nT MHBECTULWM MEHbLLE,
yem B Todke A. BeiBoa: MHBECTULMMK

MeHbLUe cOepeXxeHni.

B Touke B Bce HaobopoTt
N MHBECTUUMK Donblue
chepexeHnn.

<y



[TpoBepbTe cebs: B KaKMUX OTHOLLUEHUAX HAaXOO4ATCH
YTEYKM U UHBEKUUN B Toukax A, b n B?

i Mpw HensMeHHOM ypoBHe goxoaa Y, , BO
BCex Tpex Toudkax, A,b n B oguHakosbl
BCE YTeYkn: YacTHble chepexeHus,
Hanorn, UMNopT. PaznuyarTca TONbKO

i
b WHBECTUUMM  (BXOoOswWwMe B  cocTas
NHBEKLUWI)
B Touke A yTEeUKM N MHBEKUWK
PaBHbI.
Ta
B Touke B MHBLEKUMM MeHbLIE YTeuek.
v
9 B Touke B MHBEKUMKM DONbLUE YTEeYeK.
\ IS




Anrebpaundecknin BbiBog KpmnBon |S

Gy =MPC T 4 +G + Ex, — Im,
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MMyCTb 38BUCUMOCTb MHBECTULWY OT CTaBKA ] — ]
NpOLeHTa BbIFMAANT TakK: B E

100 — aBTOHOMHbBbIe MHBEeCTUUNK Npu Hy.l'leBOI;i CTaBKe npoueHTa

k- HYBCTBUTESNTIBHOCTD MHBeCTMuMﬁ K USMEeHEHWKO CTaBKKN NpoUeHTa
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Y=A4A—o-r <Bblpaxenune, 3agatLlee Kpuyto IS



Anrebpaundvecknin BeiBog Kpusou IS (2)
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CAaBuUrn KpmBou IS

[MponcxoaaT, Korga nameHsaeTcs nrobon
KOMMOHEHT MMaHupyeMbIx pacxoaos (1nwu,
OpYyrMMu crioBamm, COBOKYMHOro crnpoca) npu
HEN3MEHHOW CTaBKe NpoLeHTa, Hanpumep:

« [loTpebutenbckmne pacxoqbl (3a cHeT
N3MEHEHNS aBTOHOMHOIo NoTpebneHnsa nnm
Haroros)

« ABTOHOMHbIE€ MHBECTULINM
« [ocygapcTBeHHble 3aKynkn ToBapoB U YCnyr



AP P eKT MynbTUNNUKALINA B
MoOenun KeMHCUaHCKOro KpecTa

Enn, Ed Ea=Y
/-~ Enn2
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BnunsaHmne mep donckanbHOW NOSIUTUKM
Ha KpuBYyto IS (npocTtasa moaerns)

- YBENUYEHNE/CHMXXEHNE rocyJapCTBEHHbIX 3aKyMnoK
TOBapPOB U YCIyr




BrninaHme mep douckanbHOW NONMUTUKK

Ha Kpusyto |S (npocTtasa moaenb)
- YBenmyeHme/cHmxeHmne aBTOHOMHbIX Haroros




BrninaHme mep qouckanbHOW NONMUTUKK
Ha KpuBYHo IS

- YBenunyeHmne/cHmxeHne npegenbHomn HarioroBou CTaBKU




- Toukn «Hag» 1 «nody» KpmBon IS oTpa)katoT HepaBHOBECHbIE
COCTOSIHUSI TOBAPHOTO PbIHKA:

- B TO4Ke A MeeT MecTo n3bbIToK npeanoxeHmns YAP < YAS

- B Touke B nmeeT mecTo n3bbiTok cnpoca YAP > YAS
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