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<l>l'1HaHCbl 

Paener nOJIHOH CTOHMOCTH 
u 

a aHMOB ~O aapn na'rsr 
c.c. Illafiauncnu , CTap llIII ll: n penonanarerrs rcarpezrpsr qnmaHcoB II yqe T a Caax-r-Tle'repfiypr-cxor'o r ocy­
,n; a pCT Be HHOrO TeXHOJIOr II qeCKO r O y H II Be p c II T e T a paCTIITeJIbHbIX IlOJIIIMep OB 

C n p 06JleMOU J-l e X 6 amKU iie n e e Bo s a p n.n a m.u , 6blJ-l yJICfJa lO ll.{ e U n piuieea m »
 

K yCJlyz a M 6aJ-l K 0 6 U Jl U M U Kp O(jJU J-l a J-lC0 6 bl X OpZa J-l U3aztU U , Cm a Jl K U 6 a lO m CJl
 

M J-l OZUe CeMbU. B c rn.a mue pace n om.pen. 6 0 n pOC, C6Jl 3 a J-l J-l bl U C npusienen u­

eM KOppeKm J-l OU (jJOpMyJlbl pacuem.a n OJl J-l OU cmou.nocmu. nomp etiu m en » ­


CKOZO tcpeiium a. II0 MJ-leJ-l U lO a e m opa , nenpueu.u.n.u ii pacuem np ueoiiu rn K
 

ouen» 6 0Jl bUlUM c m a e tc a si npouenrna.
 

I1oTpe6I1TeJIbCKI1 H Kpe,UI1T (aaest) BCT. 3 yx aaan n oro CI1CnOJIh30BaHl1eM 3JIeKTpOHHbIXcp e,UCTB nnarcxca, 

dien epansnor o 3aKOHa OT 21.1 2.20 13 NQ 353- cD3 B ueJI5IX, He CB5I3aHHhIX C ocyurecranennev npen ­

onpe,UeJI5IeTC5I KaK «,UeHe)l(Hble cp eztcrna, npezro ­ npMHMMaTeJIhCKOH ,Ue5ITeJIhHOCTI1 (nanee - ,UorOBOp 

CTaBJIeHHble Kpe,UI1TOpOM 3aeMml1KYn a OCHOBaHl111 n OTpe6l1TeJIbCKOrO Kpe,UI1Ta (3aHMa), B TOM '-II1CJIe C 

Kpe,UI1THoro zroronopa, norosopa 3aHMa, BTOM LIl1CJIe JII1MI1TOM Kpe,UI1TOBaHI15I». 
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FIOJlHafl CmOUMOCmb «peouma (FICK) - 3TO OC­

HOBOnOJIaralOIl.J;li H napaxier p B n OTp e 6 J1TeJIb CKOM 

xpeznrr oaamra, yqHTbIBa5I , 'ITO M5I 3aeMIUHKa TICK 

o rrpenenaer paaxre p e r o nepenna'ru H , COOTBeT­

CTBeHHO, BJIH5IeT na peuiexue 0 lJ,eJIeC006pa3HocTH 

nOJIyqeHH5I aaesnnrx openers. BOT TOJIbKO B c rp epe 

saiiuoe aosapnnamu p an ee neHCTBOBaBWa5I <poPMYJIa 

pac-rera IICK pa60 TaJIa HeKOppeKTH O, TaK KaK B HeH 

HCnOJIb 30 BaJIaCb TOJIbKO CJlO:JICHQflnpouenmuan cmae­

tea , npezmonaraiouiaa peanaecrapoaauu e npouenra. 
COrJIaCHO <DenepaJIbHoMy saxon y «0 IIOTpe6H­

TeJIbCKOM x p ezurr e (3aHMe) >>1 ace 6 aHKH H MHKpO­

<pHHaHCOBbl e opraua aaumt nom KH bI pacxpsraari, 
CBOHM KJIHeHTaM n OJIH ylO CTOHMOCTb x pemrra J1JIH 

3aHMa, pacxer KOTOp OH nonxen n poH3 BOnHTbC5I no 

CnelJ,HaJIb HO H ¢ o pMyJIe , npH Ben e HHOH B 3aKOHe. 

TIp06JIeMa B TOM , 4TO n pe)I(H5I5I ¢opMYJIa pacsera' 

n OJIHOH CTOHMOCTH xpeznrra B MHKpO<pHHaHCOBbIX 

opraHH3a lJ,H 5IX n a s ana B rrrore n y r a iounrn npouerrr, 
0Il.JH6KoH M HOfJ1 X, KTO 6 YKBaJI bH O HCTOJIKOBbI­

BaJI 3TY ¢OpMyJIy, 5IBJI5IeTC5I TO 06CT05ITeJIbCTBO , '-ITO 

I $ 3 OT21.12.2013 NQ 353-$ 3 «0 nOTpc6J1TCrrhCKoMxpernrre (3aHMC) >> 
2 n. 2.1. CT. 6 $ 3 OT 21.12.2013NQ 353-$ 3 «0 nOTPC6J1TCrrhCKOMKpC,llHTC 
(3aHMc) >> (npea unyuras penaxuas). 

<!>~HaH Cbl 

nOllHASI CTOl1MOCTb KPElll1TA 

(nCK) - 3TO OCHOBOnOJ1ArAKlll.ll1V1 

nAPAMETP BnOTPE611TEJ1bCKOM 

KPEll l1TOBAHl1l1 

CTaBKH M HKpO¢HHaHC OBbIX o p r aHI13aUHH 5IBJI5IlOTC5I 

npocmumu H H e p eHHBecTHpylOTC5I. K CO)I(aJIeHHlO, 

MHo r H e asropu na)I(e cepsesuu x H3naHHH3 H TeJIe­

n epenas p aCC4HTbIBaJIH nonnyto cmouuocms «peouma 
no naH H OH diopxiy n e , He 06paIUa5I BHHMaHHe aa 

nanuoe 06CT05ITeJIb CTBo . B pe3YJIbTaTe xero y HHX 

IIo.TIyqaJIaCb 3a06JIa'-IHa5Inonnas cmouuocms «peouma . 
mI CFk~ 

k - (1 +r)_ 3 6 S 

m e r - n OJIH a5I CTOHMOCTb xpemrra B % rOnOBbIX; 

do- nara Bb lna4H x p en n r a ; 

d; - naTa k-ro nJIaTe)I( a. 

HeKo p peKTHOCTb npH M eH eH H5I n aHHoH ¢OPMY­

JIbI p acxer a n JI5I MHKp o ¢ H H aH c o Bb IX opraHH3aUHH 

n pnnena K 06Cy)I(,I:(eHHIO HOBbIX BapHaHTOB pacsera 

¢ OPMYJIb l nOJIHOH CTOHMOCTH xpeznrra, npn paCCMO­

TpeHHH KOTOpbIX Y4 HTblBaJI C5I onsrr 11 aapytiexcuu x 
CTpaH. 

] IIOJlflKo«G 10. «3aHMhI,ll0 aapnnaru- non 730% [Q,llOBhIXB3HJIH 2 MJIH 
pOCCJ1 HH / / URL: http ://top.rbc.ru/ financcs/ 20/ 02/ 20 15/54c727309a79 
479561035d6d. 
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cDlt1HaHCbl 

Y POCCVlVlCKVlX MVlKPOKPEnViTHblX 

OprAHVl3AllVlVl YCJlOBVlSlMVI 

KPEl\V1TOBAHVlSI YCTAHABJlVlBAETCSI 

PA3MEP l\HEBHOVI npocToVi CTABKVI 

no MVlKP03AVlMY,AHE CJlO>KHOlJl 

~ 

Il epnsrji BapJ1aHT, KOTOphIH paCCMaTpI1BaJ1C5I 

l..I,eHTpaJIhHbIM 6aHKOM, 3TO TaK Ha3bIBaeMa5I axie­

pJ1KaHCKa5I ¢ opMYJ1a pacxera IICK, KOTOp a5I He 

YGJ1ThIBaeT 3¢¢ eKT peJ1HBeCnl pOBaHI15I4. B 3TOM 

cnys ae lICK COOTBeTCTByeT HOMUHaJlbHOU npouenmnoii 

cmaexe CJlO:JICHOZO npoueuma, no KOTOpOH nsrnaerca 
xp eznrr, CyqeToM npyr nx KOMJ1CCJ1H J1 065I3aTeJ1bHhIX 

IlJ1aTe)J(eH, npenycv orpeunsrx YCJ10BJ15IMJ1 KpenJ1TO­

BaHI15I. BTOPOH BapJ1aHT - esponericxaa ¢opMyJ1a, 

KOTOpa5I npenycn orpeaa .D:J1peKTI1BOH Ee 0 norpefi­

KpenJ1TOBaHJ1 J1. Ilpn eepacxer e yqJ1ThIBaeTC5I 3¢¢eKT 

peuneecmupoeanus . 

Hexor opsie asropst C1.J J1TalOT, GTO n OCKOJIbKY 

nompetiumemcxuu «peoumau , BbI,llaBaeMbIM no anuy­
umemuoii J1 aUrjJrjJepeHu,upo6aHHoii cxeuau, CBOHCTBe­

HeH 3¢¢ eKT peuneecmupoeanus npoueuma , TO POC­

CI1HCKOH npaKTJ1Ke 60J1bIlIe nOnXOnJ1T eapo nericxax 

¢opMyJIapacxera nOJlHOU cmouuocmu «peouma . .D:J15I 

KpenJ1TOB, sunaaaevsrx no anuyumemnoii J1 aurjJrjJe­

peHu,up06aHHOU cxeu au , 3TO TaK. flo 3TJ1M cxeMaM 

KpenJ1TOBaHJ15I cyMMa noraurenns nonra orrpenens­

eTCH no CJlO:J/CHOU npouenmnoii cmaexe. 

Ho Y POCCJ1HCKl1X MJ1KpOKpenI1THbIX OpraH J13a­

I..I,I1H YCJ10BJ15IMJ1 KpenI1TOBaHJ1H YCTaHaBJ1J1BaeTC5I 

' j],eMeHmbe6GC. us pacn ucan MI1KP0<!>0PMYJlbl / / K OMMcpcaHTb . 2014. 
NQ50 OT 26.03.2014. C. 7. 
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paasrep aHe6HOU npocmoii cmaetcu no MJ1Kp03aHMY, 

a He CJlO:JICHOU. 0 TOM, GTO 3TO npocmas cmaetca npo ­

ueuma, MO)J(HO cyrnrn, XOT5I 6bI no TOMy, GTO pasr-rep 

nOraIlIeHJ15I MJ1Kp03aHMananpnvyto 3aBJ1CJ1T OT ero 

cpoxa, 1.JTO CBOHCTBeHHO .llJI5I npocmux npouenmoe, 
a HeCJlOJICHblX. 3 TOMO)J(HO BJ1.lleTb aa KaJIhKYJ1HTOpaX 

pacsera CYMMbI nOraIlIeHJ1H 3aHMa, pacnOJIO)J(eHHbIX 

aa catt rax MJ1KpO¢ J1HaHCOBhIX OpraHI13al..I,J1H. 

To, GTO pacxer nOJlHOU cmouuocmu «peouma no 

MUKp03auMaM no CJlW/CHOUcmaexenacr HeBepHbIH pe­

3yJ1bTaT, nozrrsepxnaer CJ1enYIOIl.I,J1H pacser, fOnOBa5I 

CTaBKa npOCThIX npOl..I,eHTOB 6yneT panna 365- KpaT­

HOMy 3HaGeHJ11O nH eBHOH cmaetcu npoueumoe no 

MJ1Kp03aHMaM. H OMUHaJlbHafl cmaex a CJlOJICHOZO 

npouenma no MJ1Kp03aHMaM 6yneT onpeneJ15ITbC5I 

TaKl1M)J(e 06pa30M. 3rjJrjJeKmU6Hafl cmaexa CJlO:JICHOZO 

npoueuma 6yneT onpen eJ15ITbC5I J13 HOMUHaJlbHOU J1J1J1 

J13 cmaexu npocmoeo npouenma J1 cpo xa 3aHMa: GeM 

OH MeHbIlI e, TeM 'lame B TeGeHJ1e rona MOryT 6bITb 

peI1HBeCTJ1pOBaHhI npouenmu. Ilo3TOMY npn caMOM 

KOpOTKOM cpoxe MJ1Kp03aHMa rrOJ1y'-iaeTC5I CaMa5I 

60J1hIlIa5I 3rjJrjJeKmU6Hafl cmaexa npouenma . 

CpoK3aMMa, 
AHeM 

npOCTaSl CTa BKa 
14 60 120 180 360 730 

3ai1Ma, % 

3 KBI-lBaneHTHaSl 

CTaBKa cnoxaoro 92261,7 30341,1 12007,1 6408,4 2107,6 730 
npoueura, % 

Ta KJ1 e aaotina-msre 3HaGeHl1H 3rjJrjJeKmU6HOU 

cmaexu 06pa3YlOTCH B pe3YJIbTaTe MHoroKpaTHorO 

peUH6eCmUp06aHUfl CJlOJICHOZOnpouenma npn ee pac­

xere. M J1KpOKpenJ1TbI XapaKTepl13ylOTCH HaCTOJIb­

KO MaJIhIM CpOKOM Kpen J1TOBaHJ1H, liTO sa ran 3Ta 

npouenypa no CPOKY MO)J(eT 6bITb rtosropes a eute 

neC5ITKJ1 paa. 

PaCCMOTpJ1M npyr n e sapaarrr sr MJ1KpO¢I1HaHCJ1­

pOBaHJ1 51 . Hexoropue MJ1Kp0cPJ1HaHCOBble OpraHJ1­

3aUI1J1 npennaraior cxexiy nOraWeHI151 MI1Kp03aHMa 

He pa30BbIM nJIaTe)J(OM, a GaCTJ1GHbIMI1 nJ1aTe)J(aMI1 

n o cxexre nOra IlIeHI15I n OTpe6l1TeJIbCKOrO xpemrra 

C Ha1.Jl1CJIeHl1eM npOl..I,eHTOB ua nepBOHaGaJIbHyIO 

CyMMy nonra. On5ITb xce, aaecs B pacxerax CTOJ1MO­

CTI1 Ml1Kpo3atfMa 11 nJIaTe)J(eH no era nOraWeHl11O 



<D \!1HaHCbl 

HCnOJIh3YCTC5I npOCTa51 npOUCHTHa51 CTaBKa, a HC 
CJIO)J(Ha5l . 

HOBa51 cPopMYJIa pacx era nOJIHOH CTOHMOCTH 
xp eznrra ' , npHH5ITa51 21.07.14, orrpenerrs er nCK 
cpasy HCXOn51 H3nsyx rtpoueirrusrx CTaBOK- H3rtpo­
CTOH - no 3aHMaMCpOKOMno rona , H CJIO)J(HOH - no 
KOJIHIlecTBy nOJIHhIXJICT KpCnHTa. 

rne CF
k 

- BeJIWIHHa neHe)J(Horo nOTOKa (IlJIaTe)J(a) 
no YCJIOBH5IM noroeopa xpernrra (3aHMa) C yqeToM 
HanpaBJIeHHOCTH 3THX nOTOKOB (npcnOCTaBJIeHHe 
xpemrra HnCT co 3HaKOM «-», B03BpaT 3aCMIlI,HKOM 

KpenHTa- co 3HaKOM «+ »; 

r - npouenmnas cmaetca 6a30e020 nepuooa; 
n

inr 
- ueJIa51 'I aCTh cpo xa xp emrra, asrpaxemras 

nOJIHhIM 'IHCJIOM JIeT; 
n/

r 
- np06Ha5I'IaCThcpoxa KpCnHTa, Bhlpa)J(CHHa51 

'IaCThIO rona; 
m - KOJIWleCTBO neHe)[(HhIXnOTOKOB (IlJIaTe)J(eH). 

5 n. 2.1. CT. 6 <D3 OT 2I.l2.2013 NQ353-<D3 (pea. OT 21.07.2014) «0 no­
rpecurenscxo» xpemrre (3aHMe»>. 

HOBAH <l>OPMYllAPACliETA 
nOllHOVI CTO~MOCT~ KPEA~TA, 
np~H HTAH 21 .07.14, OnPEAEllHET 
nCK CPA3Y ~CXOAH ~3 ABYX 
npOllEHTHblX CTABOK - ~3 

npOCTOVI - no 3AVlMAM CPOKOM 
AO rOAA, ~ CllO>KHOVI ­
no KOll~lIECTBY nOllHblX llET 
KPEA ~TA 

)l,aHHa51 MonHcPHKaUH5I cPOPMYJIhI pacxera flCK 
5IBJIHCTC5I JIOrH'IHOH, eCJIH BcnOMHHTh, 'ITO B npe­
nhlnYIlI,eH BepCHH 3aKOHa sees CpOK xpeznrra nCK 
onpCneJI5IJIaCh JIHll1h no CJIO)[(HOH CTaBKe. I1cnOJIh­

30BaHHenaHHOH cPOpMyJIhI paC'ICTa IlCK n03BOJIHeT 
rtpn CPOKC xpemrr a MeHeerona, 'ITO xapaxrepao ,UJIH 
MHKp03aHMOB, onpenensrrs IlCK no cPOpMyJIC npoc­

m020 npouenma. 
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