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BCTYII

HeoOxigHicth B omaHyBaHHI MeToAaMu (iHAHCOBHX
pO3paxyHKIB CTa€ Aeaaii OUTbII HEBIIKIAIHOK MOTPEOOrO s
MaiiOyTHiX (axiBLiB, IiSUIbHICTH SKUX Oyae NoOB’s3aHa 3
€KOHOMIKOIO B3arayi Ta 3 (piHAaHCAMH B TOMY 4YHCITL. Y
MaTepianax 0araTb0X €KOHOMIYHHUX 1, 0COOIUBO, (DiHAHCOBUX
JUCHUIUTIH BHUBYAIOTBCA OKpEMi TEMH Ta pO3IIISAAI0ThCS
npobnemMu, sKi MOXXHa BigHecTH 10 cdepu (iHAHCOBUX
o0uKclieHb. AJle OKPEMOro Ta CHUCTEMAaTH30BAaHOTO BHJIAHHS
CTOCOBHO (DiHAaHCOBHX PO3paxyHKiB, sIKi 00’€qHAHI 3arajJbHOI0
METOJIOJIOTi€10, 1, 3arajJbHOI TEPMIHOJIOTIEI0, 1Ie B YKpaiHi
Hemae. Came 3 Takol METOI BHUAaHI HACTYIHI HAaBYAJIBHO-
METOJMYHI MaTepialiu:

1. ®iHaHCOBO-€KOHOMIYHI po3paxyHKH : KoHCHeKT yekiit
| Yxnamaui: O. B. 3aiines, O. B. TlamaxoBa. — Cymu
Cymchkuii nep>xaBHuit yHiBepcutet, 2015,

2. MeTonuuHi BKa3iBKM 10 MIATOTOBKH Ta IPOBEIACHHS
MPAKTUYHUX 3aHATHh 13 AUCHUILTIHK «DIHAHCOBO-EKOHOMIYHI
pospaxynku» [ ykiaamaui: O. B. 3aiinies, I'. B. Canrukosa,
O. B. I'anaxoBa. — Cymu : CyMcbKUIi JIep’KaBHUM yHIBEPCUTET,
2015.

3. MeronuuHi BKa3iBKM J0O Opradizaimii camoCTiHHOI
po0OTH CTYNEHTIB 13 AUCHUIUTIHH «DIHAHCOBO-EKOHOMIYHI
pospaxyuku» [/ yxmagadi: O. B. 3aiines, O. B. T'amaxosa,
J. B. Hikitin. — Cymu : CyMcbkuii JiepKaBHUN YHIBEPCUTET,
2015.

BkazaHi HaBYaJIbHO-METOAMYHI MaTepiajid TOB’s3aHI MiX
CO00I0 HE IIMIIEe AUCIHUIUIIHOK SK €JUHHM TPEIMETOM
BUBYEHHSA, a ¥ 3MicToM. Hymepamis dvacTuH, po3AUIiB Ta
MIIPO3JUTIB Y BCIX TPhOX 3a3HAYEHUX BHUINE HaBUYATBHUX
BUJIAHHSX € 3arajJbHOI0 Ta CKBO3HOIO Ui HUX. Hampukman, y
yacTUHI 5 «MexaHi3MH TOramieHHs KpeauTy» po3ain 12
«Crnocobu BUMIATH KPEOUTY» BHUKJIQJEHUH Yy TEKCTax
KOHCIIEKTY JISKIIIH Ta Y METOJMYHHUX BKa3iBKaX J0 MPAKTUIHUX



3aHATh, & Y METOJUYHUX BKa3iBKM JI0 OpraHizaiii caMoCTiHHOT
po6otu po3min 12 — BigcytHii. 3 iHImoOro OOKy, po3min 8
«EXBIBaJICHTHICTh CTaBOK MPOIICHTa» Y METOJAUYHHIX BKa3iBKaxX
JI0 TIPAKTUYHUX 3aHATH BIJICYTHIH, a Y KOHCTIEKTI JICKITIH TyXKe
CTHCIIO Ta Yy METOAWYHUX BKa3iBKax 10 oOpraxizamii
CaMOCTIHHOT pOOOTH PO3TOPHYTO, — B IIMX TEKCTaX MPUCYTHIMH.
Tak BHHHKJIO TOMY, IO 3a3HAY€HI HAaBYAIBHO-METOIUYHI
MaTepia i € CKOPOUEHOIO MarepoBOI0 BEPCi€I0 HABYAJILHOTO
nociOnuka [16], i B HHX 30epekeHa 3MiCTOBHA HyMepallis
PO3ALIiB, MIAPO3ILTIB 1, HABib, HyMepalis GpopMyn Taka, sK i
B 110CciOHUKY [16].

3anponoHoBanuii ans Bamioi yBarm, I1aHOBHI CTYIEHTH,
HaBYAJIbHUNA MaTepiay 3a (JOpPMOIO BHKIJIAICHHS, a TAKOX 1 y
Mi3HABAJILHOMY 3aCTOCYBaHHI € JIEKUIHHUM MarepiajioM 3
€JIEMEHTAaMU TPAKTHKYMY 32 ITUKJIOM JUCIHIUIIH (iHAHCOBOTO
cupsMyBaHHs. Take TBEpIKEHHS € JOPEYHHUM TOMY, IO
3aCTOCYBaHHS METOJIB (JiIHAHCOBUX PO3PAXYHKIB € CKIIAIOBOIO
YaCTUHOIO TaKHX JUCIUILIH, fK Hacammepen «['pomn Ta
KpeauT», a Takok «DiHaHcw», «®DIiHAHCH MIANPUEMCTBY,
«IuBectyBanH Y, «DiHAHCOBUHN PUHOK», «CTpaxoBi MOCTYTHY,
«bankiBcpki  omepaiii», «PUHOK (IHAHCOBUX MOCTYT»,
«®DinaHcoBuii aHami3», «DIHAHCOBUM MEHEKMEHT», 1, OTXKE,
el Marepiajl MOXKe aKTHBHO BUKOPHCTOBYBATHUCS CTYIACHTAMH
1 BHKJIaJjayaMM MpPHU 3aCBOEHHI Marepialy LMX Ta IHIIUX
UCIIATLIIIH.

MeToauyHi MaTepialu 3a CBOIM 3MICTOM € HEOOXiTHUM
HAaBYAJILHUM JDKEPEJIOM He JIMIIe JUIsl  BHUIIE3TraJlaHuX
JTUCLUIUTIH, a i JUIA MepeBaXKHOi OLIBIIOCTI CYTO €KOHOMIYHUX
HaBYAJIbHUX JIUCIUTUTIH.



Yacruna 1

MNPUHLIUIIN PITHAHCOBUX PO3PAXYHKIB

Po3znin 1. IEPEJMOBA 0 PO3PAXYHKOBHUX
ONEPAIIN Y ®IHAHCAX

1.1 Teopern4Hi OCHOBH Ta TEPMiHOJIOTiYHi 0c00JIMBOCTI
¢inancoBuX po3paxyHkiB

ExoHOMIYHI JUCHUIUIIHK MICTSITh y CBOEMY apceHai
HU3KY METO[IB, SIKI € I1HCTPYMEHTapieM aHaNITUYHUX abo
CHHTETHYHUX KUTBKICHHX PO3paxyHKiB. I3 meperniky eKoHOMiY-
HUX HAayK YCl JUCHMIUTIHU ()IHAHCOBOTO CIPSAMYBaHHS OepyTh
32 OCHOBY y CBOIX KUIBKICHHUX pPO3paxyHKax TPOIIOBI MOKa3-
Hukd. ['pomri sk sBHINE CYCHIIbHO-EKOHOMIUYHUX BIAHOCHH
HA/Ial0Th OCOOJIMBUX PHUC 3aralLHOMaTeMAaTUYHOMY arapary
po3paxyHkiB. Tomy exoHomiuHi 1 Hacamiepen (iHaHCOBI
pPO3paxyHKH MaloTh CBOI OCOOJHMBOCTI, 1 I OCOOJIMBOCTI
NIEPETBOPIOIOTh PO3PAXyHKH, € 00 €KTOM € Tpolli Ta iX pyX y
yaci, B cielu(iuHl po3paxyHKH, SIKI € YACTKOBO BIIMIHHUMHU
BiJl MATEMaTUYHUX, — y (JIHAHCOBI PO3PAXyHKH.

VY 3B’s3Ky 3 TUM, IO 00’€KTHBHO KUIBKICHOIO OCHOBOIO
PO3paxyHKiB € TIpolli, TEOPETHYHI MiJXOAU J0 PO3YMiHHS
OCHOB pO3paxyHKiB Yy (iHaHCOBI cdepl MOYHEMO 3
BU3Ha4YeHHs rpoieil. Ha chorogHi He Mae 01HO3HAUHOI BiAMO-
BiJIl Ha 3alMTaHHS], 10 X Take rpoiil. BusHadueHHs, sKI HE
BUKJIMKAJIM CYMHIBIB B OJHMX CYCHUIBHUX YMOBaX, 31 3MiHOIO
OCTaHHIX BCTYNAQJIM B CYNEPEYHICTh 3 PEaIbHOIO AIMCHICTIO 1
Bigkuaanucs. LlpoMy € TOSCHEHHS — CYTHICTh TIpollei
3MIHIOETHCS @/IEKBATHO 3MIHAM XapaKTepy CYCHIIbHUX BIIHO-
CHH, B SIKHX BOHM (QYHKIIOHYIOTh. OTXe, i BUPILICHHS
3aB/IaHb KUJIbKICHOTO XapaKTepH3yBaHHs MPOIIECiB (piHAHCOBO-
€KOHOMIYHOT'O CIPSIMYBaHHS HEOOXITHE «CBOE» BU3HAUYEHHS.

3 IOCUTbH BEJIMKOTO 3a 00CATOM MEPEITIKY ICHYFOUMX BU3HAYEHD
CYTHOCTI TPOMICH ISl JOCIIKEHb OCOONMMBOCTEH (hiIHAHCOBUX
pO3paxyHKIB HaWOIBII MPUJATHAM € TaKe BU3HAYCHHSI.



I'pomri — ne cnenudgiyauii ToBap, 110 Ma€ BJIACTHUBICTH
OOMIHIOBATHCHA HA OyIb-SIKMH iHIIMHA TOBap Ta BHUKOHYE
(yHKLiI0 3araJIbHOTO eKBiBaJIeHTA.

VY HaBeJeHOMY BM3HAuU€HHI 3BEPTA€EMO yBary Ha Ieplly
YacTUHY BH3HaueHHs, a came: «['pomri — me ... ToBap, ...».
Came 1eil acreKT XapaKTepUCTHUKU T'POIIEH, 110 TpoIm — Iie
TOBAp, — BKA3ye Ha OJHY 13 (OPM BUKOPHUCTAHHS I'POILIEH.

SIkmo ToBap — MPOAYKT Ipalli, SKUA BUPOONSAIOTH JUIS
o0MiHy, TOOTO TOBap — 1€ pid a0 Mmociyra , sika KyImyeTbCsl 4u
IIPOAAETHCSI, TO I TIpollli BUKOPUCTOBYIOTH SIK TOBap, TOOTO
rpo1i i MPOJaroTh, 1 KYIYIOTb.

CyuacHe cycniibCTBO y Mexkax cepu obiry rpomeii mae
TaKWii BUJ MISUTBHOCTI, IO BUPIIIYE 3aBAAHHS TEPEPO3IOILTY
rpoleil Ha OCHOBI HEEKBIBAJIEHTHOTO IOBEPHEHHsS B3ATOI B
TUMYacOBE KOPHUCTYBAaHHS CyMH TPOLICH, 1 B paMKax IbOTO
Mepepo3noIiy y CyCHiIbCTBI (PyHKILIOHYe OOMIH rpoumma y
dbopMax KymiBIi Ta Tpomaxy rpomieid. Came OaHKH €
CHeIiali30BaHUMU Cy0’€KTaMu E€KOHOMIYHUX BIJIHOCHH, IO
KyIyIOTh Ta IPOJAIOTh TPOILII.

Cnemudiunicrs (Bim mar. specificus — ocobnuBuii)
TPOIIOBOTO TOBapy B TOMY, IO TPOIIi MalOTh BUHITKOBY,
NpUTAaMaHHy TUIbKU iM BJIACTUBICTb, a caMe: 0OMiHIOBATHCH
Ha Oyab-sikuil inmmi ToBap. Hi ogun ToBap He Mae Takoi
ICTOTHOI O3HaKu. A SKIIO B MailOyTHbOMY 3’SBUTBHCS piu abo
Oyab-1110 1HIIE, Ha 110 0X0o4e OyayTh OOMIHIOBAaTH BCl (came
Bci!) iHIIII TOBapH, TO e ¥ OyayTh TPOIIIi.

OT:ke, rpomri — e ToBap, a 0aHKU € OpraHizauisiMmu,
0 KyNylTh Ta NPOAaKTh rpomi. 3Bigcu OaHKU — 1Ie
IOpUJIMYHI  O0COOM, YCTaHOBHM, METOI0 [ISUTBHOCTI SIKHUX €
oJiepaHHA NPUOYTKY, 1 TOMY BOHU € KOMEPLIHHUMH OaHKaMH.
Komepuiiini 6ankm (nani — Kb) — ne ¢inancoBi ycraHoBH,
0 3/iMCHIOITh yHIBepcalibHI OaHKIBCBbKI omeparii Ta
HAJal0Th pI3HOMAHITHI OaHKIBCbKI MOCIYTH (I3UYHUM Ta
IOPUIMYHUAM 0co0aM yCixX raiys3ei CychiabHOI Ta €eKOHOMIYHOT
TISUTBHOCTI.
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[Tpomax rpomeii koMepuiiHUME OaHKaMU 1 B3araii Oyjab-
AKUMH OaHKaMH Mae€ 1TaliiChbKy Ha3By — KpPEAUTYBaHHS, IO
IMOXOAUTh BiJ JATUHCHBKOIO CJIOBa «credo», 110 O3Hayae
«BIpIO», «I10OBipsArO». Taka «oBip4a» CYTHICTH omeparii 3
NpOAaXy TpoIIell BHHUKAE TOMY, IO OaHK IOBUHEH TaK
«IIOBIPATHY KIIEHTY, IKOMY IMPOJAE TPpoIli, 1o OyTH BIIEBHE-
HUM, IO KIJIIEHT Yepe3 0OyMOBJICHU CTPOK HE TUIBKU MOBEPHE
B3STY CyMYy TpoOIlIeH, ajie i I111e 104acTh 3a3Ha4eHy Ha MOYaTKy
orepauii KpeIuTyBaHHS cyMmy «3Bepxy». Llg cyma rpomeit
«3BEPXYy» € IMIIATOI0 32 THMYACOBE KOPUCTYBAHHS B3SATUMHU Y
Kb rpomoBumu komram# iy (hiHaHCax Ma€ Ha3BY — MPOLICHT.

3a3HayuMo, 110 omneparii KOMepIiiHUX 0aHKIB MOIIIAIOThH
Ha:

a) MAacHBHI, MOB’S3aHi 13 3aJlyY€HHSM TPOILIOBHX KOIITIB
(BkamiB) y OaHK (IETO3UTHI);

0) aKTUBHI — 32 PO3MIILIEHHSM 3aIy4€HUX KOIITIB, Y TOMY
YHCIIi 32 HaJaHHAM TO3UK (KPEIUTHI);

B) KOMICIHHO-TIOCEPETHMIIBKI (BJacHE TOCEPEIHHUIIBKI,
JOBipYi, JII3UHT'OB1, (JAaKTOPUHTOBI, TpaHC(hEPTHI Ta 1H.)

3arajloM pHUHKY KYHIiBII-IPOAAXKy IpolIeil BIACTHBI YcCi
€JIEMEHTH 3BUYAITHOTO PHUHKY — TIIONUT, IPOIMO3ULIis, I[IHA.
IIpote cneuugika ToBapy TpOIIOBOTO PUHKY, — a TaKUM
TOBapOM € TpoIlli, BU3HAYAE OCOOJUBUN XapakTep KOXKHOTO 3
IUX eJIEMEHTIB: NONUT Mae QopMy IMONUTY Ha MO3MKH,
pomo3uilisi Mae (GopMy MPOMO3UINT MO3UK, a IiHA — GopMy
MIPOIIEHTA Ha MO3UYEH] KOIITH.

1.2 MpoueHT, iioro cyTh Ta BUIH

IIpoueHT — muara, Ky CIJIa4y€ TMO3MYAJIBHHUK 32
KOPUCTYBAHHS MO3U4YEHUMHU KOIITAMHU.

VY maremaTuIll MiJl CJIOBOM «IPOIEHT» (Bl JIATUHCHKOTO
«pro centum» — Ha COTHIO) ab0 TiJ CIOBOM «BIJICOTOK»
PO3YyMIIOTh COTY YaCTUHY OY/Ib-SKOTO YHCIIa, B3SITOTO 3 IIiIe.

Y ¢inancax (ma BigMiHy Big Marematuku) [II]]
KATEI'OPIEIO «ITPOLHEHT» PO3YMIIOTb CYMY
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T'POLIEN (TUIATY B TPOIIOBUX OJUHHUIAX), 1[0
BUILIAUYE BOPXXHUK 3A KOPUCTYBAHHAA
I'POLINMA, B3ATUMU B BOPI, To0TO 32 KOpUCTYBaHHS
HO3UKOK (MTO3MYKOBHM KalliTajom) a00 3a KOPHCTYBaHHS
JETIO3UTaMHU.

[Ipupona, abo cyTh NpoLeHTa, NOJSIrae B TOMY, IO
MPOLIEHT — OJWH 13 BUIIB JOXOIy, SKHH BigoOpaxae
cnenuiuHuiA TUTT BUPOOHWYUX BIIHOCHH — BIIHOCHH MIX
BJIACHUKOM TI03WYKOBOTO KamiTany, SKWH HaJa€e TpOIIOBHIMA
KamiTaja y TUMYacoBe KOPHCTYBaHHS (KpPeIUTOpPOM), 1 0c00010,
sIKa 3aCTOCOBYE LIeH KarliTal (M03UYaJIbHUKOM).

3 mo3uuii KpeauTopa MPOLEHT € I[IHOKW I03UYKOBOTO
Karitary. AJjie Take TPaKTyBaHHS CYTHOCTI MpOIEHTa (a came,
[0 MPOLIEHT € I[IHOI0) € OJHOCTOPOHHIM 1 TOMY IOBEPXOBUM.
[liHa € TPOmIOBUM BiIOOPAKCHHSIM MaHOYTHBOTO JOXOIY
KpEeIuTOopa 32 YMOBHM, IO HNO3MYAIBHUK BI3bME IEBHY CyMY
MMO3WYKOBOTO KaIliTaly Ta IOBEpPHE ii, a TaKOXX TNepenacTb
KpPEIUTOPY «3BEpXy» Ill€é BU3HAUYEHY Ha MOYaTKy oreparii
CyMy — MpoleHT. Takuil J0oXiJ] «3BepXy» KPEeIUTOp HazHuBae
LIIHOIO.

3 mno3wmiii TMO3WYalbHUKA BiH IUIATHTh MPOIECHT (Cymy
TpoIIeH  «3BEpPXy») KPEIOUTOPY HE 3a «IEBHY CyMy
MTO3WYKOBOI0 KariTaay», a 3a peajlbHy MOKJIMBICTH MaTH CBii
J0X1/1, SKAH BIH OTPUMAE BiJi BUKOPUCTAHHS B3ATOI «IIEBHOI
CyMH TIO3WYKOBOTO  KamiTamy». [lo3WyanbHUK —oOrUiadye
KPEIUTOPY CHOXHMBYY BapTICThb (KOPHUCHICTB), SKa Mae
3/1aTHICTh JAaBaTH NPUOYTOK, SIK IPABHIIO, 32 YMOBHU YCIIIIHOTO
3aCTOCYBaHHS TIO3WYAJbHUKOM B3SITOI CYMH MO3HMYKOBOTO
KariTany.

Jlnst mo3uvanbHUKA TAKOX, SIK 1 JUI1 KPpeIuTopa, IMPOLEHT
€ BUHAropoJI00 3a MPaBO BUKOPHCTAHHS T'POIIOBOTO KaIliTalry.
Jns HUX 000X MPOLEHT — II€ MpPaBOBI BIAHOCHHU Yy cdepi
nepepo3nonity  Baprocti.  Kpemutop — Hamae — mpaBo
MO3UYAIBHUKY BUKOPUCTAaTH «II€BHY CYMYy [O3HYKOBOTO
KaIliTary», a O3MYaIbHUK BUKOPUCTOBYE II€ MTPABO.
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VY ¢inaHcoBiii cdepi 34aTHICTh TpolIel JaBaTH JIOXiT Y
BUTJIAAI IPOLEHTAa HACTUIBKM 3pOLIYETHCA 3 IO3UYKOBUM
KaIliTaJIoM, 1[I0 Ma€ BUTJISA MOTro MpUPOIHOI BIacTuBoCTi. [Ipu
bOMY Y (DIHAHCUCTIB MOXKE 3HUKATH 3B’SI30K 13 AIHCHUM
JDKEpEJIOM BHHUKHEHHS TPOIEHTA. 3MA€ThCSA, L0 TMPOLEHT
HapODKYETHCS KarmiTaioM (0COOIMBO IPOIIOBUM), IO MPOIEHT
€ TJIOJIOM KaliTady caMoro mo co0i, € IUIOJOM BIACHOCTI
(mpaBa) Ha KamiTanx, € <«IPUPOJHUM TPOIYKT» KaIliTamy
HE3AJIKHO BiJ Tpouecy BUPOOHHMITBA. Alie (HaKTHUIHOIO
OCHOBOIO, JDKEPEJIOM IpPOLEHTa € JloJlaHa BapTICTh, LIO
CTBOPIOETBCS B TPOIECI  BUPOOHMYOTO  BUKOPUCTAHHS
MIO3UYKOBOTO KaIliTaiy.

[IpomeHT fK TpomIOBE BiMOOpa)KEHHS IOJAHOI BapTOCTI
PO3MOAUIAETBCA MIXK JIBOMAa YYaCHUKAaMHU MO3MUYKOBOI omepartii:
OJHA YacTHMHA CTa€ BIJIACHICTIO IIO3MYalbHUKA, a IHIIA —
NepeaaeThCs MO3UYATBHUKOM KPEIUTOPY y BUIVIAAL IUIATH 3a
B3SITHH MO3UYKOBUI KaliTall.

Otxe, MPOUEHT — He cymMa rpouei, sika Mae (popmy
IJaTH, #AKY CIUIAaYy€ MNO3WYAJIbHUK KpeIuTopy 3a
KOPHCTYBAHHS MO3HYEHUMH KOIUTAMM.

Sk ¢dopma 1iHM TpolIeil MPOLEHT ICTOTHO BIAPI3HIETHCA
BiJI I[iHM Ha 3BHYaliHi ToBapu. Po3mip mporenTa (B po3ymiHHI
I[IHK TPOIICiT) BU3HAYAETHCS HE CTUIBKH BEITMYUHOIO BapTOCTI,
SKYy HeCyTb B OOl O3UYEHI I'poIlli, a 1€ i iX MOXKIMBOCTSIMH Y
yaci — 3JaTHICTIO JIOCTaBUTH MO3WYaAJIbHUKY MOTpPiOHI Osiara B
JaHU# MOMEHT a0o 3a JaHWi MpOMDKOK vacy. Tomy po3mip
MIPOLIEHTHOTO TUIATEXY 3alle)KUThb HE TUIBKH Bl pPO3MIpY
MO3MKH, a ¥ BiJl CTPOKY i1 BUKOPHCTaHHS.

OCKiJTbKM Ha TPOILIOBOMY PHUHKY ICHYIOTH Pi3HI CIOCOOH
KYMIBJII-MIPOJIaXKy TPOLIEH, ICHYIOTh 1 pi3HI BHAM NMPOLIEHTA:
O0aHKIBCHKHMM, TO3WYKOBHH, ICMO3UTHUN, MI>KOAHKIBCHKUM,
o0ikoBui, momOapaHuid, obmiraniiauit Tomo. KoxxHuii 3 HUX
Ma€ CBO€ MPU3HAUEHHS 1 BUPIIIYE CBOT crielu(iuHi 3aBAaHHS.

BankiBcbkHMil  npomeHT —  y3araJbHeHa  Ha3Ba
NPOLEHTIB 3a onepauissMu GaHKIB.
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3araiom B YKpaiHi KOMEpUIHHUN OaHK MOXeE MPOBOIUTH
O0im3pko 34 BumiB omepariii. Ha BemeHHs koxHOI omeparii
0aHK MOBMHEH MpUA0ATH JIiLEH3it0, Ky Hagae HarionanpHui
O0ank Ykpainu (HBY). IIpu Benenni Oyab-aKoi 3 IUX omneparii
0aHK cCTArye 3 KIIEHTIB IUIATy, sKa MOXe MaTd ¢Gopmy
nporeHTa. IIpo aBi omepamii Kb yxe imna moBa, 1me —
KpEAWUTHI Ta ACMO3UTHI orepariii. OTxe, iICHYIOTh BiIMOBIAHI TM
IIPOLICHTH.

Ilo3u4yKOBMH NPOLEHT — cyMa Ipollei, sIKY CTArye
0aHK 3i CBOIX KJIEHTIB 32 HAJaHHA iM I'POLIOBHX KOUITIB
(mo3ukM) HA BU3HA4YEeHMil cTPOK. Y moOyTOBOMY pO3yMiHHI
MO3UYKOBUI MPOLIEHT MOXYTh Ha3UBaTH «KPEIUTHUN
MPOLIEHT», 200 «IIPOICHT 3a KPEIAUTOM», ajic B CKOHOMIYHIN
JiTepaTypi 3a MPOLIEHTOM 3a B3ATUMH KpeIUTaMM 3aKpillJICHO
TEPMiH «TO3UYKOBUH MPOLIEHT.

Jlenmo3uTHU MPOLEHT — CyMa rpollei, AKy Hajgae 0aHK
CBOIM KJIiEHTaM 3a THMYacoBe KOPHMCTYBaHHSl IXHIMHU
IPOIIOBHUMH KOIUTAMH (1eN03HTAMH, BKJIAJaMH, BHECKAMH).
Jleno3uTHUN MPOLEHT MOBUHEH OYTH HIKYUM 32 TO3UYKOBHM
MPOILIEHT, OCKUJIbKU 32 PAaXyYHOK L€l Pi3HUILI MIX IMO3UYKOBUM
Ta JEMO3UTHUM IMPOLEHTAaMH, IO Ha3UBAETHCS BaJIOBOIO
Map:Kero, 0aHKH OIePXKYIOTh 10XiJ 1 GOPMYIOTh IPUOYTOK.

Takoxx He 3a00poHEHO Oyab-KOMy OaHKy MO3HYaTH
rpouri B iHmUX OaHKiB. MikOAHKIBCbKHI NPOLEHT — cyma
rpouei, Ky ciuiadyye 0aHkK iHIIOMY 0aHKY 3a TMM4acoBe
KOPHCTYBAHHSI T'POLIOBHMHU KOIITAMH, B3SITUMH y Oopr B
iHIIOMY OaHKY.

Komepiiini 6aHkM MOXYyThb OpaTh MO3UKH (KPEIUTH) Y
Hamionansnomy Oanky Ykpainu. [Ipu Takiit onepauii miara 3a
MO3UKYy Ma€ Ha3By «oOmikoBUi mpoueHT». O0JikoBHii
NPOLIEHT — cyMa rpoliueil, sIKy CTArye HeHTpPaJdbHUil 0aHK
(B Ykpaini — HBY) i3 komepuiiinux 0aHkiB 32 NMO3MKH,
BU/IAHI Mij] 3aKJ1a]] KOMePUiHHUX BeKCeJiB.

[To3uukoBUii, ACIO3UTHUH, MI>KOAHKIBCHKHUI, OOJIKOBHI —
e BuAM OaHKIBCHKUX MpoueHTiB. IleBHa piy, mo mnepesnik
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0aHKIBCHKHMX MPOIICHTIB 3HAYHO INUPIINHA, ane s PO3yMiHHS
OCHOB (hiHAHCOBUX PO3PAXyHKIB IOCTATHHO MEPETIUCHUX.

JlomOapaHuii NpoleHT — cyMmMa rpoueil, sIKy CTArye
JomM0apa 3i CBOIX KJIIEHTIB 3a HaJAaHHA IM TIPOILIOBHX
KOIITIiB Ha BH3HAYeHWIl CTPOK Mmix 3acTaBy pyXomoro i
HEPYXOMOI'0 MaiiHa, B T. Y. KOIUTOBHOCTEI.

JlomGapin — KpeAWTHI YCTaHOBH, SKi HAaJalOTh T'POILOBI
MO3MKHU TiJ 3acTaBy. JlomOapau Ha BiaMiHYy Bij OaHKIB HE
MaloTh IpaBa MPOBOJIUTH JCMO3UTHI omeparlii, aje iM HaJaHO
IIPpaBO KOPUCTYBaTHCS sl PO3BUTKY CBOIX oIepauii
OAaHKIBCHKHM KPEIUTOM.

JlomGapaHa onepartist — onepartis Gi3MYHUX YU FOPUITIHUX
0ci0 3 OTpHUMaHHs KOIITIB BiJl FOPHIMYHOI 0COOH, KBaITi(hiKOBaHOT
SK (hiHAHCOBA YCTAHOBA 3TIHO 13 3aKOHOJIABCTBOM Y KpaiHH, Mif
3acTaBy TOBapiB a00 BaTIOTHHX IiHHOCTEH. JlomOapaHi onepartii
€ PI3HOBUJIOM KpPEJIUTY I/l 3aCTaBy.

OOJiraniiinuii MpoueHT — cyMma rpoueii, Ky HaJae
eMiTeHT IHBecTOpaMm 3a o0JiiraniiHuMm HiHHUMHU NanepaMu
(obairanmismu, ceprudikaramu tome). [o6 3po3ymitu 1€
BHU3Ha4YeHHs, Tpeba «po3muppyBaTH» TPU «HOBI» TEPMIHH:
€MITEHT, 1HBECTOP, OOJIiraItis.

Emitent (Bix at. emitto — Bumyckaro, Emissio — BUITYCK)
— CyO’€KT NiANPUEMHUIIBKOT TISUIBHOCTI, SKUHM BUIIyCKae B
00ir rpomri ado LiHHI Manepu.

InBecrop (anri. investor, Bim nar. investo — opsraro,
HAIIAI0) — TOW, XTO KyNWB I[iHHI Tamepd, a B OUIBMI
IIMPOKOMY PO3YMIHHI — TOH, XTO PpOOUTH JOBIOCTPOKOBI
BKJIQ/ICHHS KamiTaiy (KOIITIB) y Pi3Hi rajry3i eKOHOMIKH.

Hespaxkatoun Ha pi3HI E€KOHOMIKO-TIpaBoBi  (GopMuU
oOjiramiiHUX IIHHUX TAamnepiB, B aclekTi (iHaHCOBUX
pO3paxyHKIB JIOCTATHBO TaM’ATATH, 110 OOMIraliiHuA Tamnip —
e 3000B’s3aHHS €MITEHTa ILIOJ0 BUIUIATH (PIKCOBAHUX CyM
rpomieii  (mporeHTa) 'y  (ikcoBaHi MOMEHTH dYacy y
MailOyTHbOMY.

OO0umiramiifHUi MPOIEHT TMOBHHEH 3a0€3MeYnTH 3alliKaB-
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JICHICTh 1HBECTOPIB, y T. 4. OaHKIB, BKJIAJaTH TpOIli B IIHHI
narepy, iHIIMMU CJIOBaMHM, KYITyBaTH IiHHI nanepu. ToMy mei
MPOLIEHT Mae€ OyTH BHIIUM, HIK IMPOLEHT 3a OaHKIBCHBKUMH
JIENO3UTaMM, OCKIJIBLKM OCTaHHI OiabII JIKBiAHI, HDK IIHHI
nanepu. [Ipore po3mip o0airaniiiHoro mpoueHTa Mo>ke iCTOTHO
KOJIMBATHUCS 3aJIGKHO BiJ BUAY LIHHUX TarepiB, peHTHHTY X
EMITEeHTa, CTPOKY TOIIIO.

Y ¢inaHCcOBOMY CBITI OOMIramiiHUM Ta JACTO3UTHUI
MPOLICHTH 3aCIyTOBYIOTh Ha OCOONHMBY yBary. BoHU HecyTh
iHhopMaLlil0 TPO NEPBHHHY IiHY, SKy MAarOTh TpOIli Ha
MMOYaTKOBOMY €Talli HaIXO/[KCHHSI Ha TPOIIOBUI PUHOK.

Ternep po3riIsiHEMO CYTHICTh BUpa3y «HOPMa IPOLICHTAY.

1.3 Hopma npouenra

Hopwma (Bix nat. norma — 3pa3ok, B3ipellb) B HIMPOKOMY
PO3yMiHHI — OOMEXEHHS, SKOMY MiAMNOPSIKOBAHO TMEBHUI
MpoIIeC YM HOro pe3ynbratd. Takok Ie CYCHUIBHO-ICTOPUYIHO
BHU3HAuUEHA Mipa, SIKa € pe3yJbTaToM peaiizallii Tiel 4yu iHIIoi
CUTyarlii, Tmporecy, omepamii Tomo. TepMiH «HOpPMay
MOLIMPEHO B OaraTboX Haykax. Y (iHaHCAxX TEpMiH «HOpMa
MIPOIIEHTa)» MA€E CBOE EKCKITIO3MBHE BU3HAUCHHSI.

VY ¢inancax JUIA  y3arajJbHIOIOYOTrO  B1JIOOpaKeHHS
(akTUYHOrO pO3Mipy 1 JAWHAMIKM MPOLEHTA BiJHOCHUM
IPOLIOBUM MOKAa3HUKOM € TIIOKa3HUK — HOpMa IPOIIEHTA.
3BepTaeMo yBary, o HopMa IpoIeHTa — IIe:

— TMOKa3HUK, SKHH XapakTepu3ye CHUTYyallii, HpolecH,
omepamii 3a QakTomM, TOOTO KOIM oOmeparii, MPOIECH
3aBEpILEHO 1 Pe3ysbTaTH BXKE ICHYIOTH SIK 3JIHCHEHHH (hakT
(pe3ynbTaTUBHUHN MMOKA3HUK),

— BIIHOCHM TPOUIOBUI MOKAa3HUK, TOOTO MOKA3HHUK, IO
XapakTEepU3ye TMPOIECH, TPOIIOBI omeparii, amxe caMm He
BUMIPIOETHCS OAMHUIISIMU TpOIIei (TPOIIOBUMH CyMaMH);

— pO3paxyHKOBUH TIOKa3HUK, TOOTO ITOKa3HUK, M0 €
pe3yabTaToOM  pO3pPaxyHKOBO-MaTeMaTHMYHUX  omepamii 3
IPOIIOBHMH CYMaMH.
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Hopma npoueHta po3paxoByeTbesi (32 BH3HAYeHMH
NMPOMIKOK 4Yacy) siK Bi/ITHOIIEHHSI CYMH I'PoLIei, CIIaYeHuX
y BHIVIAI NpPOLEHTa, A0 CyMHM Trpomeid ado kamirauy,
HAJaHUX y MO3HUKY.

[Ipu po3paxyHKy HOpPMH MpOLEHTa OepeTbCcs 10 yBaru
po3Mip pakTu4HO CIIAYEeH Ol CyMH NMPOLEHTA
MO3MYAIBHUKOM, a HE CyMa MPOLIEHTA, SIKYy O4iKyBaB KPEAUTOP
1 Ha Ky Ha II0YaTKy oIepaLii HOro/pKyBaBcsl I03UYalbHUK.

Hopma npornenrta Bifirpae meBHY poJib NMPH HPUNHHATTI
€KOHOMIYHUX pimeHb. Hopma mnporeHTa € MiHIMaJIbHUM
MOKa3HUKOM €KOHOMIYHOI e()eKTUBHOCTI Oy/Ib-AKO1 ITiIIpUEM-
HUIBKOI AISUTBHOCTI. Y 1bOMY 11 BaXJIMBa MPAKTUYHA POJIb.
XKonen nianpuemMen> He HABAKUTHCS BKJIAIATH CBOI KOIITH «B
CIpaBy», sIKa 1acTh HOMY Hopmy npubymKy, HIKUY HDK HOpMa
nporenra. (Hopma npubymky (anen. profit rate, abo rate of
return, abo rate of profit) — sionowenns macu npubymky 00
00cs2y 6K1A0EH020 Kanimany, wo 3abesnequs ii 00epicanns.)
Y TakoMy BUNAJKYy BUT1JIHIIIE BHECTH Il KOIITH B 0aHK Ha
JENO3UT 4YM KYNHUTHU IiHHI mamepu 1 0e3 ocoOiuBHX TypOOT
oJiepXaTu OUIBIIMKA JOXiA y BUIVIAAI npoleHTiB. Came Tomy
piBEHb 1 JIMHaMIKa HOPMHU IPOLEHTAa ICTOTHO BIJIMBAIOTh Ha
MPOIIECH HAKONIWYEHHS Ta IHBECTYBaHHs KamiTamty.

Hentpaneuuit 6ank (IIb) Moxe perymioBaTd HOpPMY
NpOIeHTa. YTPUMYIOUM HOpPMY IMPOIEHTa Ha HE3MIHHOMY
piBHI, I1b crabini3ye miny rpomei 1, Ik HaCcliJIOK, I[IHU TOBa-
piB, 1110, Y CBOIO YEpry, € BaKJIMBOIO MEPEIYMOBOIO MPUHHATTS
BHUBAKEHUX PIIIEHb yciMa Cy0’€KTaMU IOCIOIapIOBAaHHS.

1.4 CraBka npoueHTa: ii cyTb, popMH Ta BUAU

Po3rnsiHeMO CyTHICTh BUPA3y «CTaBKa MPOLIEHTA.

3 orysiy Ha MOLIMPEHICTh aHTJIOMOBHUX TEPMIHIB Oy1eMo
HAaBOJAWTH I1X  AHIJIHCHKI  BapiaHTU. 3a3HAYUMO, IO
aHTJINACHKOI0 MPOLEHT Ha KaliTal I103HAYaeThCsl CIOBOM
interest Ha BiMiHY Bijl COTOT YaCTHHHU 4MciIa — Per cent.

[lin y3arajbHIOIOYMM TEPMIHOM «CTABKa IPOLEHTa)
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(anru. rate per cent — po3MipHICTb, pEUTHHTOBICTb MTPOLICHTA Y
BiACOTKax) Yy ¢iHaHcax po3yMilOTh MOKA3HHK JIsI
PO3paxyHKy po3mipy (cymu) mpoueHTa. Take po3yMiHHS € i
CYTHICTIO, 1 XapaKTepHUCTUKOI (h1HAHCOBOTO TEPMiHA «CTaBKAa
MPOLEHTA.

Y  noOGyroBoMy MOBJEHHI 4acTO BHMKOPHCTOBYIOTh
KaTeropiaibHi TEpPMiHH, a00 KaTeropii, 0 O3HAYa€ y3arajib-
HeHHs. Hampukiaa, TepMiH «itoJuHa» — L€ Kareropis, abo
y3arajabHeHHS. YKa3atu Ha OyAb-KOro 1 MOSICHHTH, IO I €
JIOAMHA, — 1€ MaiKe HIYOro He CKa3aTh Ipo TOr0 Ha KOTro
BKa3aHO. Y peajbHOCTI, SKIO BKa3ylOTh Ha JIOAWHY,
00OB’3KOBO YKaXyThb Ha OJIHY 3 JBOX KOHKpPETHHX (hopm
JFOMHA — a00 Ha 4YOJIOBiKa, a00 Ha KIHKY (SKIIO He OpaTH JI0
yBard BIKOBMH CTaH: JAWTUHA, MOJOAMHA, MOJIOJA YW JITHIH,
JiTHA Tomio). Take K CIiBBIIHOLICHHS ICHYE MIXK KaTeropiaib-
HUM TEPMIHOM «CTaBKa IPOLIEHTa» 1 HOro KOHKPETHUMH
(dhopMaMu — «IIPOIIEHTHA CTaBKa» Ta «0OJIIKOBa CTaBKay.

«CraBKka mpolLeHTa» — L€ JMIIe Y3arajJbHEHHs, Le
3arajbHa Ha3Ba, sika 00 €JIHY€ JIUILIE CBOEI XapaKTEPUCTUKOIO
BCl TIOKa3HUKH U1 PO3PaxyHKY MPOLIEHTA.

«CraBKa NpOIEHTa» — 1€ KaTeropiajJbHUN TEpMiH, 110 B
peanbHOCTI (B MpakKTULl (PIHAHCOBUX PO3PAXYHKIB) Ma€ JIMIIE
JIBI KOHKPETH1 JOPMU: MPOILIEHTHA CTaBKa Ta O0JIIKOBA CTaBKa.

Orxe, y ¢pinancoBux (i B €eKOHOMIYHHMX) PO3paxyHKax
iCHYIOTb i BHMKOPHCTOBYIOTBHCSI HA mpakTuui aBi ¢opmu
CTABOK MPOLCHTA: NMPOLECHTHI CTABKHU Ta 00JIiIKOBI CTABKH.

[TpuHIIMNIOBa PI3HMI MK TPOIEHTHUMH CTaBKaMHU Ta
OOJIIKOBUMH CTaBKaMHd B TOMY, [0 BOHM (DYHKIIIOHAJIBHO
MPU3HAYEH1 JUIs PI3HUX 0a3 pO3paxyHKY.

[1in mMpoOUEeHTHOI0 CTABKOK (Jaji MO TEKCTy IMO3HaukKa
«i») y OGiHaHCAX pO3YMIIOTh MOKAa3HUK JUUISI PO3PAXYHKY
po3Mipy (CyMH) MpoLEeHTa, JUIs SKOro 3a 0a3y po3paxyHKy
OepeTbCsi CyMma, sKa B YaCOBOMY BHMIpl ICHYE Ha MOYaTKy
¢inancoBoi omepariii a0 Ha MOYaTKy Mepiogy HapaxyBaHHS
MIPOIICHTA.
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I[Tiz 00.1ikOBOK cTABKO (aTi O TEKCTY MO3HAYKA «0»)
y (iHaHCaX PO3yMIIOTh MOKA3HHUK IS PO3PaXyHKYy pO3Mipy
(cymu) mporieHTa, JUIsl SIKOro 3a 0a3y po3paxyHKy Oeperhes
CyMa, sIKa 3 4aCOBOT TOUKH 30pYy OUIKY€ThCS B KiHII (piHAHCOBOT
orepauii a0o B KiHIII MIEepioly HapaxyBaHHS MPOIIEHTA.

Koxna 3 ¢opm crtaBok mporeHTa mae cBoi Buau. Bupg
CTABKM  NPOLIEHTA  XapaKTePU3YeThCS  3aJE€XKHO  BiX
BUKOPUCTaHHS B pO3paxyHKax MEXaHi3My HapaxyBaHHS
MIPOIICHTIB. Haii6inbm MOIINPEHO Ha NPaKTUI
BUKOPUCTOBYIOTh JIBA MEXaHI3MM HapaxyBaHHsS IMPOIICHTIB, a
came: 1) MexaHi3M NPOCTOr0 HapaxyBaHHS IPOLEHTIB Ta 2)
MEXaHi3M CKJIaJIHOTO HapaxXyBaHHS MPOIEHTIB. ToMy icHYIOTh
YOTHPH BHUIM CTABOK NPOIEHTA. JBa BHUIM NPOICHTHUX
CTaBOK — IpocTa MpPOLEHTHA CTaBKa «i,,» Ta CKIaJHa
MPOIEHTHA CTaBKA «ig» Ta JIBA BUAM OOJIIKOBUX CTaBOK —
npocra obmikoBa craBka «d,,» Ta ckiagHa oOJiKOBa CTaBKa
«e». TakoXk KOKHUN BHJ CTABOK NMPOLEHTA MA€ AeKiIbKa
THIIB, HAIIPUKJIAJ, IPOCTA IPOLIEHTHA CTaBKa «i,,» MOXKE OyTH
3a TUIOM: 200 HOMIHAJIBHOIO, 00 CEPEeHbOI0, a00 PeaTbHOIO,
abo ekBiBaJIeHTHOIO, a00 edexTuBHOKO Tomio. Illo6 Mmatm
LITICHE YSBIEHHS NP0 B3aEMOMNIANOPSAKOBAHICTh KaTeropii
«CTaBKa MpPOLEHTay, ii (opM, BUIIB 1 TUIMIB, HAJAEMO CXEMY Y
Buraal tabmmid 1.1.

Koxna 3 ¢opM craBok mporeHTa, TOOTO MpOLEHTHA i
00JIIKOBa CTaBKH, B MPAKTUYHUX PO3PAXYHKaX PO3TIISAAIOTHCS
SK CaMOCTIiiHEe SIBUIIE, 1110 0OCTYroBYy€e CBifl OKpEeMHIl CEKTOp
rpOIIOBOTO PUHKY. Lle Ja€ MOXKIMBICTH PO3TIIAIATH MPOIICHTHI
CTaBKHM a00 OOJIIKOBI CTaBKM SIK y3arajlbHEHHs (KaTeropiro) i B
MeXaX TaKOro Yy3arajibHEHHS BUAUIUTH KOHKPETHI (opmu
MPOIEHTHOI CTAaBKM, a TAaKOXX 1 KOHKPETHI (GopMU 0OIIKOBOI
CTaBKH.

S0 icHye BU3HAYEHMI MPOIICHT, TO iCHYE 1 BiAMOBiIHA
oMy ¢opMa — KOHKpETHa IMPOLIEHTHA CTaBKa 1 TaKOX ICHYE
BIJNIOBiTHA HOMY iHIIA (pOpMa CTaBKH MPOIEHTAa — KOHKPETHA
00JIIKOBa CTaBKa.
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Tabmuus 1.1 — ®opmMu, BUIM 1 TUIIH CTABOK MPOIEHTA

CraBka mnpoiieHra:

(Ha3Ba, sIKa € y3araJbHEHHSM, KaTETOPIEr0)

dopma MPOIICHTHA CTABKa 00J1IKOBa CTaBKa
Bun IIpocta Cxkiagaa IIpocra Ckilagga
MPOIICHTHA | MIPOIIEHTHA | 0OJikoBa | 0OJiKOBa
CTaBKa CTaBKa CTaBKa CTaBKa
Cyp» W g «d,p» «ee»
Tun Howmi- Howmi- Howmi- Howmi-
HaJIbHA. HaJIbHA. HaJIbHA. HaJIbHA.
Cepennsi. Cepennsi. Cepennsi. Cepennsi.
PeanpHa. PeanpHa. PeanpHa. PeanpHa.
ExBiBa- ExBiBa- ExBiBa- ExBiBa-
JICHTHA. JICHTHA. JICHTHA. JICHTHA.
Edextus- | EpextuB- | Edextun- | Edexrus-
Ha Ha Ha Ha
TOILIO TOILIO TOILIO TOILIO

1.4.1 ®opmu nponeHTHOI cTaBKH (aHTI. interest rate).

Panime 3ramyBamucs OaHKIBCHKI  NPOIIEHTH, OTXKE,
ICHYIOTH BIJIOBI/IHI iM 0aHKIBChKi MPOIEHTHI cCTABKU (aHTII.
bank rate).

IcHye moO3WuKOBUN TPOIEHT, OTXKE, ICHYE TO3MYKOBA
MPOIIEHTHA CTaBKa, a0o, MO OJHE W Te came, KpeauTHA
MPOLIEHTHA CTaBKa, a00, 110 OJIHE i Te caMe, MPOIEHTHA CTaBKa
3a kpeautaM. Ilo3mukoBa (KpeauMTHA) NMPOUEHTHA CTABKA
(aurm. rate of interest, abo loan rate) — me mokasHUK AJIst
PO3paxyHKy MO3HYKOBOI0 MPOIEHTA (MPOLIEHTA 32 KPEIUTOM).

IcHye nemo3uTHUN TPOIEHT, OTXKE, ICHYE JEMO3WTHA
MPOIIEHTHA CTaBKa, a0o, IO OJHE Te caMe, NMPOIEHTHA CTaBKa
3a BKJaJaMu B OaHK, abo, 110 oJgHE U Te came, MPOIEHTHA
craBka 3a Jerno3uTamu. Jlemo3uTHa (32 BKJIaJaMH)
npoueHTHa craBka (aHrn. banker’s deposit rate) — wue
MOKA3HUK [UJISi PO3PAXyHKY JA€MO3MTHOr0 TMPOLEHTA
(mpoieHTa 3a BKJIAIaAMH).

20



Icnye  MiKOaHKIBCBKMH ~ TPOLIEHT,  OTXKE,  ICHYE
MDKOaHKIBChKa MPOIIEHTHA CTaBKa, abo, 10 OJAHE W Te came,
MPOLIEHTHA CTaBKa 3a OaHKIBCBKUMHU IMO3UKAMH, HaJaHUMHU
iHmuM OaHkam. MikOaHKiBCcbKka NMPOLEHTHA CTaBKa — Iie
MOKA3HUK JIJIsl PO3PAXYHKY MiKOAHKIBCHKOI0 MPOLEHTA.

Takox BIAMOBIAHO ICHYIOTH JIOMOAPAHI TPOIEHTHI
CTaBKH i o0sirauniitni npouenTHi crapku ( anrt. bond rate).

IcHyroTh 1 1HImI (OpMH TPOIEHTHHX CTAaBOK (3a ix
TUIIAMH).

Hominaibna mnpomentHa craBka (nominal rate of
interest) — mMoKa3HMK NMPOUEHTHOI CTABKH, IO (PAKTHYHO
CKJIABCHl HA PUHKY B JIaHUIl MOMEHT 4acy JJisi KOHKPETHOI
(pinancosoi onepaii.

HominanpHa mpoueHTHa CTaBKa — 1€ CTaBKa, IO
3aCTOCOBYETHCSI HAa PHHKY B JIaHUA MOMEHT dYacy JUIs
KOHKpeTHOi (inaHcoBoi omepamii. Takum dYuHOM, MaeMo:
HOMIHAJbHI  TO3WYKOBI  (KpEAWTHI) TPOIEHTHI CTaBKH,
HOMIHAJIbHI ~ JICTIO3UTHI TMPOIEHTHI CTAaBKH, HOMIHAJbHI
MDKOAHKIBCBKI Ta JJOMOap/iH1 MPOLIEHTHI CTaBKU Ta 1HIIII.

HominaneHa mpomeHTHa cTaBka 3a  OOmiramidHuMu
LIHHUMU TanepaMud TakoXX ICHye 1 1pu (IHAHCOBUX
OOYHCIIEHHSAX OOMIramiiHuX TMOKA3HUKIB Ma€ AaHTJIOMOBHY
Ha3By — KYNOHHA cTaBKa (aHJI. COUPON rate).

Peanbna mpouenTHa ctaBka (anri. real interest rate) —
e MOKA3HMK, B SIKOMY HOMiHAJbHA TMPOLEHTHA CTABKA
CKOPHUI0BAaHA Ha PiBeHb IHQJIALII.

CepenHsi mpomeHTHA cTaBka. JSIKmio po3risiiaTa
CEepeHIO IPOIEHTHY CTaBKY 3a pe3yabTaTaMu MUHYIUX (iHAH-
COBHUX OIlepalliid, TO 1€ € CepeIHs HOopMa MpOIeHTa. SKio
OO0YHCITIOBATH CEPEHIO MPOICHTHY CTaBKY Ha MOTOYHHH MO-
MEHT a00 Ha MOMEHT y Mai0yTHboMy, ab0 Ha mepioj BiJ
MOTOYHOTO MOMEHTY JO0 MalOyTHBOTO, TO PO3paxyHOK
cepenHpOapU(PMETHUIHOTO ab0  CcepeaHbO3BaAXKEHOro, abo
PO3PaxOBaHOIO IHIIMM METOJIOM TIOKa3HWKAa B pe3ynbTaTi
HaJacTh JIMIIE JIy’)kKe NpHOIM3HE 3HAYEHHS CTaBKH, IO
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CKIaJeThCc B peaJbHOCTI. Y  pe3ynbTaTi PO3paxyHKY
OTpPHMAaEMO TIOTIEPEIHIH moKa3HuUK (aHri. provisional rate).

IMepmoknacHa npoueHTHA cTaBKa (aHMI prime-rate) —
IIBIOBA CTABKa, KA BCTAHOBJIIOETHhCA KOMEPLIHHMMU OaHKa-
MU JUIS HaJaHHS TO3WK HAWOUIBII cONiHMM Ta (HiHAHCOBO
CTiHKUM (4acTime, OCOOJMBO KPYIMHHM) TO3WYAIbHUKAM, 3
SKMMH TIOB’SI3aHUI HaMEHIINI PIBEHb PU3HKY.

BazoBa craBka (aunri. base rate, abo basic rate) —
CTaBKa, IKY 0aHKM BUKOPUCTOBYKOTbH /UISi BCTAHOBJIEHHS
NPOLEHTHUX CTABOK 32 MO3UKAMM.

OpienTupoM Ui po3mipy 0a30BOi CTaBKH, SIK MPABHIIO, €
o0JikoBa CTaBKa IeHTpanbHOro OaHky. [Hoal ii Ha3uBaKThH
0a30BOI0 CTaBKOIO, ajie Iie HeTO4HicTh. Ba3oBa craBka, fIK
NPaBWJIO, MAa€ BHUIJISIA NPOLEHTHOI craBkU. (s Ykpainu,
AKIo o0mikoBy cTaBky HBY mepepaxyBaT B eKBiBaJICHTHY i
IPOLIEHTHY CTaBKY, TO 1ie i Oyzae 06a30Ba cTaBKa 3a IMO3UKaMH,
10 HaJTAIOTHCSI B HAITIOHAIBHIN BaJIIOTI.

bank Mae mpaBo HajgaBaTH NO3MKM B BaJIOTAaX I1HIIUX
kpaiH. [IpouieHTHa cTaBKa JUIsl MMO3UK B 1HO3EMHIM BalOTI HE
BCTaHOBJIIOETHCS KOXKHUM OaHKOM «BUIBHO, SIK 3a0a)Ka€ThCs».
[IporieHTHA cTaBKa MJIsi MO3UK B 1HO3EMHIA BAIIOTI KOXXHUM
6aHKOM po3paxoByeThcsi. OCHOBOIO Ul PO3paxyHKy € 6a3oBa
CTaBKa 3a KOXHOIO 3 BamtoT. IIpo po3mip 6a30BOi cTaBKU 3a
KO)KHOIO 3 BallOT 1HQOpMye OaHK, SKUH pO3MIIIEHUH Yy
Jlonponi 1 mae Ha3By The London Interbank Offered Rate. 3a
NEepUIMMHU JIITepaMu Ha3BU OaHKY CTaBKH 3a BAJIOTaAMU MarOTh
y3araipHIOI04y Ha3By — ctaBku LIBOR.

CraBka LIBOR — nmonmoHchka MiKOAaHKIBChKA CTaBKa, 3a
SIKOIO TMPOBIJHI OAaHKM MPOMOHYIOTH BAIIOTHI MO3UKU OJUH
OJTHOMY B JJaHM{ MOMEHT 1 Ha BU3HaUeHUH cTpok. AOpeBiaTrypa
CTaBKU Moske OyTH 1 kupunuieto — crapka JIIbOP.

CraBka JIIbOP — npoueHTHa cTaBKa, 1110 3aCTOCOBYETHCS
Ha JIOHJIOHCHKOMY pHUHKY OaHKaMM Nepiioi Kareropii uist
CIJIaTH iX B3a€EMHUX JICTIO3UTIB.

VY Mipy po3mupeHHs MDKHAPOJIHOTO PUHKY TO3UYKOBUX
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KalliTaJliB B OKpeMux KpaiHax 3’sBuinch ananoriydi JIIBOP
cBoi 6a3oBi craBku: [IIBOP (ITapux), ®IBOP (®pankdypT-Ha-
Maiini), BIBOP (baxpeiin), HIBOP (Hicay, Hpio-Hopk,
Hopgeris), JIOKCIBOP (JIrokcemOypr), MIBOP (Mocksa),
CIBOP (Cinramyp), TIBOP (Tokio) Tomo. Y komepiiHiit
npeci TpamseTbes i 6azoBa craBka KIBOP (KuiB).

®dikcoBaHi TPOLEHTHI CTaBKM € HE3MIHHUMH 32 BeCh
niepioa piHaHCOBOT orepartii.

«IlmaBarwui» (3MiHHI) — TPOIEHTHI CTAaBKH, BEIMYMHA
SKUX 3MIHIOETHCS 3QJIEKHO BiJ OOYMOBJICHUX 3a3Jajeriib
YUHHWKIB, HANPUKIAA, BiJ 3MIHH piBHSA 1HQUIAILT, 00IiKOBOI
CTaBKM IIEHTPAIBbHOrO OaHKy, 3MIHH BapTOCTI KpPEIUTHHX
pecypciB Tomio. Y pa3i 3aCTOCYBaHHS «IUIABAFOYO1» MPOIICHT-
HOI CTaBKHM BCTaHOBJIIOETHCSA HE caMa IPOLEHTHA CTaBKa, a 1i
CKJIaJIOBi: 0a30Ba CTaBKa i po3Mip HagOABKH JI0 HEI — cCIpen
(spread).

MoxuBe KOMOIHYBaHHS CTaBOK, HaIIPHUKIIA],
3acTOCYyBaHHSA (DIKCOBAHOI MPOLIEHTHOI CTaBKM HAa YacCTUHY
IJIaTEX1B 1 3MIHHOT — Ha PeIlTYy.

1.4.2 ®opmu 06J1ikoBOI cTaBku (aurd. rate of discount).

Bxe #mnuia mMoBa mpo OOJIKOBHM TPOIIEHT, OTXKE, B
MPaKTULI (PIHAHCOBUX PO3PAXYHKIB ICHYE 1 00JIIKOBA CTAaBKA.

O0JikoBa cTaBKa — L€ NMOKAa3HUK [JIs1 PO3PaxXyHKY
00JIIKOBOr0 NMpPOIEHTA.

Teopernuno, nis Oynb-sK01 OaHKIBCHKOI oreparitii ado aist
Oyab-sikoi 1HIIOI (iHAHCOBOI omeparlii iCHye BIiAMOBiIHA iM
o0ikoBa cTaBKa. TEOPEeTUYHO KIIBKICTE (OpM OOJIIKOBUX
CTaBOK Taka cama, sK i MpoleHTHHuX. [IpoTe Ha mpakTuil Tak
CKJaJocsi, 110 OOJIIKOBOIO CTaBKOIO KOPHUCTYIOThCS B
OCHOBHOMY IIpH 00JIiKy BeKcemiB. | Takok 0011KOBOIO CTaBKOIO
KOPUCTYIOTBCS IIEHTpaldbHI OaHKH, 3 OMNEPAIHUX TO3UIlIH
SKUX O0JIIKOBA CTaBKa € OOJIKOBOIO CTaBKOIO 32 TTO3UKAMHU, 110
HaJIal0Th [ICHTPAJIbHI OAaHKH KOMEPIIIHIM.

Heo0xiaHo 3a3HaunTH, 110 001ikoBy craBky HBY akTuBHO
BUKOPHUCTOBYIOTh B YKpaiHi y cepi 0noJaTKyBaHHSI.
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1.5 Iloka3HUKHN BUMIPIOBAHHS CTABOK NPOLEHTA

CraBku mporneHTa, ToOTO yCi BHUIM CTaBOK IPOILEHTA, Y
BCiX iX ¢opMax (YHKIIOHYIOTb, SIK MPABHIIO, Y BIJCOTKaxX 3a
omuH pik (abo 3a MEBHUH NPOMDKOK Yacy, BIIMIHHHMU BiX
onHoro poky). Hampukmnan: 10 % piunux, 4 % 3a micsub, 8 %
3a kBaptan, 46 % 3a 1,5 poky. Takum ke YUHOM BUMIPIOIOTHCS
1 TOKa3HUKHU HOPM TPOIIEHTIB.

JlopeuHo 11e pa3 Harajatd, M0 3MiCTOBHICTh TEPMiHIB y
(dinaHcoBi# cdepi, AKa BiIOOpaKAETHCA YKPATHCHKOIO MOBOIO,
Ma€ CBOIO OCOOJIMBICTB: SIKIIO BXXMBAEMO B YKPAaiHOMOBHOMY
(hiHaHCOBOMY PO3yMiHHI TEPMIH «IPOIEHT», TO MOBa e Mpo
MEBHY CyMY TpOIICH; SKIIO0 BHUKOPHCTOBYETHCS YKPATHCHKOIO
MOBOIO (DIHAHCOBHH TEpPMiH «BIJACOTOK», TO MOBa HJe IIPO
MaTeMaTHYHUH 3HaK «%», 10 O3HAYA€ COTY YaCTHHY Oyab-
sKoro uncia (06’ exra) , B3sroro 3a e (3a 100 %).

Ane y ¢inancax, sk i B Oymp-SKMX IHIIMX HayKax,
YUCJIOBHH IMOKAa3HUK 3 MO3Haukow « % », Hanpuknaa: 10 %,
4 %, 8 %, 46 %, cam mo cobi HiYoro HE BimoOpakae. Bynb-
SKUN KUTbKICHUN MOKa3HUK (YHKIIOHYE SIK MOKA3HUK MEBHUX
AKICHUX XapakTepucTtuk. Came (opMu CTaBOK NpOLEHTAa —
MPOIICHTHA CTaBKa 1 0OJIIKOBA CTaBKa, a TAKOX 1X BUJIM 1 THUIH
— IIe TIOKa3HUKH XapaKTEPHUX SKOCTEH, 1 IX KIIbKICHUNA BUMIp
Mae B €001 yacTky ix sikocTi. ToMmy Oynab-sKMI YHCIIOBUI
MOKa3HHUK OJIEP’KY€e CBOIO Ha3BY BiJl AKICHUX XapaKTEPUCTHUK, a
HE BIJ KUIBKICHUX BuUMiptoBauiB. [lokasHWK Mae Ha3By
«JIEMO3UTHA TPOIIEHTHA CTaBKa» 1 BUMIPIOETHCS, HAMPUKIA],
tak: 10 % abo moka3HUK Mae Ha3By «oOmikoBa craBka HBY» i
BUMIPIOEThCS, Hampukian, Tak: 9,5 %, ame HasuBaTu 1Ii
MOKA3HUKH  «BIJICOTKOBUMH CTaBKaMU», 3a ITOKa3HUKOM
KUTbKICHOTO BUMIPIOBaHHS, — 1€ BC€ OJAHO, IO Ha3UBaTH
MOJEe 3a KUIBKICHUM TOKa3HUKOM iX 3pocTy abo Baru.
MoBHuii BHPa3 «BIACOTKOBa CTaBKa», a00 «CTaBKa
BiICOTKiIBY», He € iHaHCOBO i 3arajiom HAYKOBO KOPEKTHHM.

VY ¢dinancax Ta eKOHOMIll ICHYIOTh 1 1HII TepMiHH, SKi
MalOTh BHWIJISAJ YHCJIOBOTO TMOKAa3HWKA 3 TIO3HAYKOK «%o»,
HAIMPHKIAJ: PeHTa0eNbHICTh, KBOTA, CTaBKa MOAATKY Ta iH., ale
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HIXTO HE XapaKTepu3ye iX SK «BiIICOTKOBA PEHTAOEIBbHICTBHY,
a00 «peHTa0eTBHICTD BIJICOTKIBY», a00 «BiJICOTKOBA KBOTa».

IMoka3HUKH BUMIPIOBAHHS CTABOK MPOIEHTA NMPOLIEHTA
(pyHKIiOHYIOTH, SIK MPaBUJI0, Y BigcoTkax 3a 1 pik (ado 3a
NeBHUH NMPOMIXKOK 4acy, BiiMiHHui Bix 1 poky).

VY mpaktuii (iHAHCOBHX PO3paxyHKIB ICHYIOTHh JEKiJIbKa
cneun(iyHUX TpaBWJ, SKi BCl 3HAIOTh, YCI BUKOHYIOTH, e
BIIKPUTO TIPO HHUX HE TOBOPATH. Y I[bOMY IOCIOHHKY ix
HazBano «HEOT'OJIOLLIEHI I[TPABUJIA».

HEOI'OJIOIEHE ITPABUJIO

VY ¢inancax B3sTo 3a npaswio BBaxaru, AKI[O TTICJIA
ITOKA3HUKA CTABKU ITPOLHEHTA TIIPOMDKOK YACY,
V JKOMY BOHA JI€, HE 3A3HAYEHO, TO TAKA
CTABKA - PIYHA (HAIIPUKIIA/I, CTABKA 10 %
O3HAYA€: CTABKA 10 % PIYHUX). B IHIIUX
BUITAJIKAX  [ITPOMDKOK  YACY OBOB’A3KOBO
3A3BHAYAETHCA (HAIIPUKIIAJ, CTABKA 4 % 3A
MICSILID).

BigHOoCHO po3mi3HaBaHHS BUJIIB CTaBOK TPOICHTIB (sKa
CTaBKa — MPOIIEHTHA YU OOJIKOBA) iICHY€ Take HEOTOJIOIICHEe
MIpaBuUIIO.

HEOI'OJIOILIEHE ITPABHJIO

JAKIIIO HE OBYMOBJIEHO, SKA CTABKA
I[TPOLEHTIB — IIPOLIEHTHA 4YM OBJIKOBA, — TO
MAETBHCA HA YBA3I, IO HE MPOHEHTHA CTABKA.

Tpeba 3BepHYTH yBary Ie Ha JBa TEPMIiHH, SIKI JTOCUTH
YacTO BXKMBAIOTh y (iHaHCaX, KOJM XapaKTepU3yIOThb
MOKa3HUKHM BUMIPIOBAaHHS CTAaBOK IpolleHTa. MoBa HTuMe npo
BHU3HAYECHHS TEPMIHIB «TEMID» 1 «PIBEHB.

Temn — 0e3po3MipHUI TIOKa3HUK, SKUW JIOPIBHIOE
BITHOIICHHIO  NpHUpPOCTy  (30umbIIeHHs)) abo  yOyBaHHS
(3MEHIIeHHS) 32 PO3IJISTHYTUH nepioa 10 6a30BOro MOKa3HHUKA.

PiBeHb — TeMI, BUpakeHUH y BiICOTKAX.
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1.6 Ckaaposi Teopii 3MinHoCTi BapTocTi rpoueii y yaci
3aificHeHHsT  pI3HOMAaHITHUX  (HIHAHCOBO-EKOHOMIUYHHUX
PO3paxyHKiB MOB’S3aHO 3 PyXOM I'POIIOBUX KOIUTIB Y Yaci.

Konmenmis Baprocti rpomieii y waci (Time Value of
Money, TVM). OcHOBHI T€OpETUYHI MMOJOKCHHSI 111€1 KOHIEIIi1
oymu chopmynsoBani y 1930 pomi Ipsinom ®imepom (lrving
Fisher) y mpaui «Teopisi mporeHTa: sk BU3HAYUTU peaTbHUN
noximg y mpoueci imBectuuiiinux pimens» (The Theory of
Interest: as Determined by impatience to Spend Income and
Opportunity to Invest). 3romom — y 1958 pori — OGinbIn
PO3TOpHYTHI MeXaHi3M 1i€i KOHUEeNIii OyB pO3TISHYTHIA
Jlxonom Xipuuteiipepom (John Hirshleifer) y mpami «Teopist
ONTHUMAJILHOTO iHBecTHIIHHOTO pimeHHs» (On the Theory of
Optimal Investment Decision). CyTHICTb I1i€i KOHIIETIIIT B TOMY,
0 MalOyTHS BapTiCTh TPOIICH € OUIBIIO 3a 1X TEMepilIHo
(moTOYHY) BapTICTh y 3B’SI3KY 3 aIbTEPHATHBHOK MOXKIIUBICTIO
X 1HBECTYBaHHSI, @ TAKOXK BIUTMBOM (DAKTOPIB IHQIIALIIT Ta PH3HKY.

3MiHa BapTOCTi TpolIel y Yaci BiAirpae KiItO4OoBY poOjb y
¢iHaHCOBUX po3paxyHkax. KoHmemniist Takoi BapTOCTI IPYHTY-
€TbCS Ha TOMY, 1110 BapTICTh I'POILIEH 13 YaCOM 3MIHIOETHCA il
BIUTMBOM 3MIHM HOPMH MPUOYTKY Ha TPOIIOBOMY PUHKY, POJIb
AKOi, K MpaBWJIO, BIAIrPaE HOpPMa IO3WYKOBOTO MPOIIECHTA.
VYpaxoByrouu, 110 NMPOLEC BUKOPUCTAHHS TPOLIECH TPUBAIUN Y
Yaci, Ha MPaKTHUIl YacTO HEOOXiJHO MOPIBHIOBATH BapTiCTh
rpollel Ha MOYaTKy IX «IJIAXY» 3 BapTICTIO Tpolled mpu ix
MOBEPHEHHI y BUTIISAAI MallOYTHBOTO NPHOYTKY a00 MOYaTKOBOT
CyMH pa3oM 13 TpuOyTkoM ToIIo. [lopiBHIOIOUM BapTiCTh
I'POILIOBUX KOIITIB MPH iX BKJIAJEHHI Ta MOBEPHEHHI NMPHUIHATO
BUKOPHUCTOBYBATH JIBa OCHOBHI TEPMIHH:

— Maii0yTHS BapTICTh IpOLIECH;

— TerepilIHs BapTiCTh IPOLLIEH.

Maii0yTHs1 BapTicTh Ipoliel — me Ta cyma rpouei, y
SIKy INepeTBOPSATHLCS BHeECeHi y TemepillHili 4Yac KOWITH
yepe3 NeBHMI mepiof 4acy 3 ypaxyBaHHSIM BHM3HA4Y€HOL
CTABKH MPOIEHTA.
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BusnayenHs MaiiOyTHbOI BapTOCTI Tpolield HoB’si3aHe 3
IIPOLIECOM HApOLIyBaHHsI BapTOCTI, 110 SIBJIE€ COOOIO MOETAIHE
301BIICHHS TOYATKOBOI CYMHU NUISXOM NpPHUETHAHHS OO0 il
NEpBICHOTO pPO3MIpYy cymMH IpoueHTta. Llg cyma mnpoueHTa
PO3paxoOBYETHCS 3a JOMOMOTOIO MPOLIEHTHOI CTaBKH.

Tenepimusa BapricTh rpomeii, a00 cy4yacHa BapTiCTh
rpoiuueii, — e MNOYaTKOBa CymMa rpoLIOBHX HAIXOJKeHb 200
BHJATKiB, 0a3oBa cyma (0a3a), 3 SKOI MOYUHAETHCH
¢inancosa onepauis.

OTxe, TpOIIOBI KOIITH, IO OEpyTh y4acTh Yy Oylb-sKiil
¢inaHCcoBiil oneparlii, MalOTh YacOBE HaBaHTa)XeHHs. BapTicTb
(amrm. — value) rporreit 3MiHIOETHCST BIPOJOBXK Yacy. BapTicTh
rpouiel y 1aHuii MOMEHT, TOOTO B MOMEHT 4acy, oOpaHuil y
PO3PaxyHKy SIK TEMEepilliHiid, mo3HauuMo cuMBoiioM PV (aHri.
Present Value — tenepimns, cydacHa BapTicTh). BapricTh
rpomel y MaitOyTHbOMy, TOOTO B MOMEHT yacy, oOpaHUil y
PO3paxyHKy sK MaiOyTHe, mo3Haunmo FV (anri. Future Value
— MaifOyTHSI BapTICTh).

Toni npu d¢inaHCOBHX po3paxyHKax Aemo3MTHO-
KPeIUTHHX onepamii 0yaeMo po3ymiTu mix:

PV — cywacHa BapTicTh (TemepiliHs BapTICTh), MOTOYHA
BapTICTh, OCHOBHA CyMa, 0a30Ba BEIMYMHA, BHECOK (JICTIO3UT),
MO3MKa, MO3WYKa, CyMa BUIAHOTO KPEIUTY, CyMa BKIIAJIEHOTO
JIeTI03UTy, cymMa 0opry Ta iH.

FV — wmailOyTHs BapTicTh, HapoOIIeHa CyMa, cyma
MOBEPHEHHS, CyMa BUJIAHOTO KPEIUTYy pa3oM 13 MpPOIEHTaMH,
CyMa NOBEPHYTOI'0 JACTMO3UTY pa3oM 13 MPOLIEHTaMH Ta 1H.

(FV — PV) — pi3Huus Mixk MaifOyTHBOIO Ta TENEPIIIHbOIO
BapTOCTSIMU — MPHUPICT (HAPOLLEHHS), TOX1/, MapKa, IPOLEHT.

Mapaxa (Bin ¢p. marge — kpail) — pi3HUISA MK LIHOIO
KyHiBJl Ta Mpojaxy; IJlaTa NpU YyKIagaHHI ¢ r0YepcHUX
KOHTPAKTiB; pI3HULSA MDK TPOLEHTHUMHM CTaBKaMH 3a
JETIO3UTAaMH Ta BHJIAHUMH KPEIUTaMH; CyMa IPOIEHTA Bif
PUHKOBOI BapTOCTI I[IHHUX TMamepiB, SKy MO3WYAIbHUK
MOBUHEH CIUVIaTUTH OaHKy TMpU OTpPUMaHHI TO3UKU Ha
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npuaOaHHS IUX LIHHUX IarepiB, Pi3HUI MIXK I[IHOIO KYITiBII
Ta LIHOIO MPOJIAXy BATIOTH.

Hacrynuuii mokasHuk, mo € aTpuOyToM (piHaHCOBHX
onepauiid, — IMOKa3HUK 4Yacy, BIPOAOBXK SIKOTO (DYHKIIIOHYE
ornepauis. Llel mokasHUK Mae Ha3By «CTPOK», mo3Haynmo — T.
B ykpaiHoMOBHUX (DiHAHCOBUX JKepesaX BXKUBAIOTb CHHOHIM
CJIOBa CTPOK — TE€PMiH. AJIe i€ CJI0BO, MPUHAMHI y (iHaHCaX,
Mae Io/iBiiHe 3HaueHHs: 1) cioBO ab0 CIOBOCHONYYEHHS, L0
BHUpaXXa€ MEBHE IOHATTA; 2) CTPOK, BU3ZHAYEHUM 4ac, 10 Mae
CBOI MeXi, KOpJAOHH. 3 METOH YHUKHEHHS MOJBIHHOIO
TIyMaueHHs, 3 METOI OJHO3HAYHOCTI BXKHMBAaHHS (DiHAHCOBOL
TepMiHoJIOTii Oy/1eMo 3aBXKIM IMEHYBaTH YaCOBUIl MPOMIKOK,
YIPOJOBkK AKOro i€ ¢pinancosa onepauisi, crpokom (T).

Y  mpaktumi  ¢GiHAHCOBHX  PO3pPaxyHKIB  BHHHKIIA
HEOOXITHICTh BHU3HAYMTUCS 3 TEpMiHAMH, BXXHMBAHHS SKHX
HaQ/I3BUYAiHO TMOLIMpEHe, Le TEepMiHM «HapaxyBaHHI» 1
«HapomeHH». [HOI 111 TepPMiHM BBAKAIOTH CHHOHIMAMHU, 1HOI
OJIMH TEPMIH IIOSCHIOIOTH 3a JIONIOMOTOIO IHIIOTO, 1HOJII
BB@)XAIOTh, 110 1I€ CJIOBA 3arajbHOTO BXXHBaHHA 1y (iHaHCAX
HE BXKMBAIOThCS, SIK SIKICh 0COOJIMBI TepMiHM. besnepedno, 1ie
3araJlbHOMOBHI CJIOBa-TEPMIHH, ajié NPU BUKOPUCTAHHI iX Yy
po3paxyHkax (iHAHCOBOi CIPSMOBAHOCTI HaBEJEHI TEPMiHU
HaOyBarOTh JOJATKOBHX SIKICHO-PO3PaXyHKOBHX O3HAK.

Hanani GynemMo po3yMiTH MiJi TEPMIHOM «HAPOILIEHHSD)
4acoBY BH3HAYEHICTh PO3pPaxyHKY, a caMme: CIPAMOBAHICTH
PO3paxyHKy y 4aci: BiI cboroiani a0 maiioyrunoro (Bix PV
a0 FV) abo Big MHHYJIOTO 0 CHOTO/HI, a00 BiJl MUHYJIOTO /10
MaiOyTHBOTO. Yacosa CIPSIMOBAHICTh PO3paxyHKiB
«HapOLIEHH» 30Ira€Thesl 13 CIPSIMOBAHICTIO IUTMHHOCTI Yacy.

Busnavenictp, 10 €  TNPOTWIEKHOI  TEPMiHY
«HApOUICHHS» (32 YaCOBOK XapaKTEPUCTHUKOK), Ma€ CBii
TEpMiH — JUCKOHTYBaHHS. JIMCKOHTYBaHHA — 4acoBa
BH3HAYEHICTh PO3pPaxyHKy, a caMme: CHPSAMOBaHICTH
PO3PaxyHKYy y 4aci: Big Maiil0yTHbOro 10 cboroasi (Big FV
po PV). YacoBa copsMOBaHICTb pO3paxyHKIB,  sKi
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XapaKTepU3yIOThCs 5K «IUCKOHTYBAaHHS», TPOTUIIEKHA 3a
CHPSIMOBAHICTIO TUIMHHOCTI Yacy.

Ha  BimMiHy  Big  TepMiHIB  «HApOIIEHHS» 1
«IMCKOHTYBaHHS»  TepPMiH  «HapaxyBaHHs» —  II¢
PO3paxyHKOBa [isl, MEXaHI3M PO3PAXYHKY, sKi (MEXaHi3M, Jist)
He TMOB’si3aHi 3 4YacoBOIO CHPAMOBaHicTIO. MexaHi3M
PO3paxyHKy, MO i€ «SK JOJaBaHHSI», «IK MPHUETHAHHS» 1 B
pe3yibTaTi i€ «IK 30UTBIIEHHS, «SIK 3POCTaHHS», PO3YyMIIOTh
y ¢iHaHcax sk Oe3mocepeqHhO HapaxyBaHHS. AJlle MEXaHi3M
PO3PaxXyHKY, IO i€ «SK BIA €IHAHH», «IK 3MEHIICHHS, (K
3HIDKKA», TaKoX MEXaHi3M pO3paxyHKy, TOOTO TaKoxX
HapaxyBaHHs. HapaxyBaHHA, 10 Jae pe3yabTaT <K
3MEHIICHH: 0a3H, 3 AKOI /1€ pO3PaxyHOK, B OyXraJlTepChKUX i
MOJAaTKOBUX PO3pPaxXyHKaX Ma€ Ha3By «YTPUMaHHS», alle y
¢binaHcax po3paxyHKH «Ha 30UTBIICHHS» 1 PO3PaxXyHKU «HA
3MEHILIEHHS» € MeXaHi3MaMu pPO3paxyHKy 1 y3arajabHEHO
TPAaKTYIOThCS — HapaxXyBaHHS.

HapaxyBaHHs — me MexaHi3M pO3paxyHKy, IKMH Ja€
pe3yabTar a00 «AK 30i1bIIeHH», 200 «AK 3MeHIIeHHS»
0a3u, 3 AKOI NOYMHAETHCA HAPAXYBAHHS.

Icnye me oauH BaXJIMBHM TOKa3HUK, IO BigoOpaxae
TaKO’X YacOBY XapaKTEepPUCTUKY (iHAHCOBOI omeparlii, Horo
Ha3Ba: Mepioj HapaxyBaHHsi mpouenTa (running period). Leit
MOKa3HUK BiJlirpa€e KJIOYOBY poJib Y (PJiIHAHCOBUX OOUUCIEHHSIX
1 JKOPCTKO TOB’S3aHUM 3 TaKUMHU IIOKa3HMKaMH, K HOpMa
npoleHTa abo CTaBKa NpOILeHTa. Buam craBKku mpoleHTa, —
MPOIICHTHA Ta OOJIKOBA — 3aBXKJU «IIIOTH», IIPAIIOIOTHY B
NEBHUX BU3HAYEHUX YacoBUX Mexax. Omxe, mepioa
HapaxyBaHHsS IPOIEHTa — Il¢ MPOMINKOK 4acy, B MeiKax
SIKOTO iiie 3pocTaHHsl (HAPOIEHHsI) a00 3MEHIIEeHHS Tiel
rpomoBoi cymm, o ¢ikcyeTbess Ha NOYaTKy mepioay
HapaxyBaHHsl. KiTbKICHUM MMOKa3HUKOM 3pPOCTaHHSA B MeXax
nepioly HapaxyBaHHsSI HpPOLEHTa € MPOLEHTHAa Ta O0JiKOBa
CTaBKH B Oy/b-KHX iX (hopMmax.
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BaxiuBuM y MexaHi3Mi (piHaHCOBHX pPO3paxyHKIB €
CHIiBBITHOLIEHHSI MIK IMepPioioM HapaxyBaHHSI NMPOILEHTA i
CTPOKOM. BapiaHTiB CIIiBBITHOIIICHHS YOTHPH.

1-ii BapianT — mepio HapaXyBaHHS MPOIEHTA 301raeThCs
31 cTpOKOM, TOOTO YacoBa TPUBANICTh NEPIONY HAapaxyBaHHS
MPOIICHTA 1 CTPOKY PiBHI MiXk CO0O0IO.

2-ii BapiaHT — 1epio/] HapaxyBaHHS MPOLIEHTA MEHIINN 32
CTpPOK, 1 MPU IBOMY TPUBAJICTh MEPIOAy KpaTHa CTPOKY, TOOTO
CTPOK Mae€ LTy KUIbKICTh mepioniB. Hampukiazn, nepion Hapa-
XyBaHHA — | piK, cTpoK — 4 POKH, OTKe, KUIbKICTh MEepioJiB
HapaxyBaHHsI MIPOLEHTIB Y «KOPJOHAX» CTPOKY JOPIBHIOE 4.

3-il BapiaHT — mepio/l HapaxXyBaHHS MPOICHTa MEHIIIHII 3a
CTPOK, 1 MPH IIbOMY TPHUBAIICTh MEPIOJy HE KpaTHa CTPOKY,
TOOTO CTPOK Ma€ LTy KIJIbKICTh MEPIONiB 1 1€ YaCUHKY
HacTynmHoro. Hampukian, mepiox HapaxyBaHHS IpPOIIEHTa —
pluHUi, CTPOK — 4 pokH 1 4 Micslll, OTKEe, KUIBKICTh MEepiofiB
HapaxyBaHHS TPOICHTIB JjgopiBHIOE 4 mimux 1 4/12
(3amucyeThCs Tak: 4%).

4-i BapiaHT — mepioJ HapaxyBaHHS NpOLEHTa OUIbIINN
3a cTpok. Hampukian, nepios HapaxyBaHHs TporieHTa — 1 pik,
a cTpok — 4 Micsili, OTKe, KUIbKICTh Mepio/iiB HapaXyBaHHS

MPOLIEHTIB AOPiBHIOE 4/12 (3anMCyeThCs TaK: %)

3a3HaueH1 BapiaHTHU HAKJIAIal0Th CBiM BIIOMTOK HA MEXaHI3M
(biHaHCOBUX PO3PaxXyHKIB 1 «IIOPOJPKYIOTH» BapiaHTH BiAMNOBIA-
HO JI0 BapiaHTIB CHIBBIJHOLIEHHS MK NEPIOJOM HapaxyBaHHS
MPOIIEHTA 1 CTPOKOM. 3’SIBJISIETHCSI HOBHI TIOKA3HHUK, 1110 TIOKa3Ye,
CKUJIBKA pa3iB  YIPOJAOBXK CTPOKY (piHAHCOBOI omeparii
HapaxoByBaJUCs MpoeHTH. [lo3HauMMo Horo CMMBOJIOM « N ».

HEOTI'OJIOLIEHE IMPABHUJIO
SIKmo TpHBaNiCTh MEpiOAYy HapaxyBaHHS MPOIICHTIB
JI0OTaTKOBO HE 0OyMoOBJeHa, TO y (iHaHcax BBaxkaerbes, LI[O
ITEPIOA HAPAXYBAHHS IMPOLIEHTIB — 1 PIK. InmmMu
coBamu, HAPAXYBAHHS ITPOLIEHTIB — PIYHE.
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[ToBepraemocst nmo mokaszuukie PV T1a FV 1 3a ix
JIOTIOMOT'OI0 TTOKaXeMo Yy (hopMati3oBaHOMY BUTJISLAL (TOOTO y
BUTTISAAL (hOpMYJT) MeEXaHi3M pO3paxyHKYy IOKa3HHKAa HOPMHU
MPOICHTa Ta CYTHICTh pPO3pPaxyHKIB CTaBOK IPOIICHTA:
MPOLIEHTHUX 1 OOJIKOBUX CTaBOK.

BinoOpakeHHsI TOKa3HUKA «HOPMA MPOLEHTa» y BUTIISII
TOTOKHOCTI TOJISITA€E B TOMY, L0 TOTOXHICTh CTA€ PIBHSAHHSM,
sKke BHOymOBaHO y dacoBoMy dopmari. Te, mo croith Yy
PIBHSIHHI JI0 3HaKa « = » (710 3HAaKa «IOPiBHIOEY), iH(DOpMYyE mpo
Te, o OYyJI0 B MUHYIIOMY, L0 BXKE B1AOYIOCS 1 CTPYKTypOBaHe
SK BiIHOIICHHS. Te, Mo CTOITh MIiCHs 3HaKa « = », MOKa3ye Te,
0 € pe3yjibTaToM, IO € (aKTOM Ha MOMEHT 3aKiHYCHHS
orepamid, omepariii, ski xapakrepusyBamucs FV Ta PV.
MexaHi3M  pO3paxyHKy HOPMH TMpPOICHTa Ma€ TaKul
(dbopmarnizoBaHMiA BUTIIS:

1 (L1)
ne r, —HopMa npoueHTa (anrd. rate of interest).

Pospaxynok 3a dopmymnoro (1.1) mae pesymbraT, M0
XapaKTepU3Y€EThCS SIK TEMIT HOPMH MPOLEHTA. SIKIIO MOKa3HUK
TEeMITy BiJoOpa3uTH y BIJICOTKaX, Oy/eMO MaTH piBEHb HOPMH
nporenta. e onna ocobmusicte Qopmynu (1.1). Crpok
¢inaHcoBoi omepauii Big MoMeHTy PV no momenty FV crae
nepiogoM Juid I,, TOOTO yacoBa TPUBAIICTb HEPIOAy, 3a SKUil

pO3paxoBaHO TeMN a0 piBeHb HOPMHU IPOLEHTA 1 TPUBAIICTh
CTPOKY, — I1€ OJIMH 1 TO caMuii 4acOBUH BIJPI30K.

SIkmo npu BioOpa’keHHI MOKa3HHMKA «HOPMa IPOLIEHTa»
JacoBa XapaKTEPUCTHKA 32 SKICTIO € «BiJl MUHYJIOTO JIO TETIEP»
1 YMCENBbHO € TaKO: Te, 110 OYJ0, TOPIBHIOE TOMY, IO CTATOCS
(GakTUYHO, TO 4YacoBa CHPSAMOBAHICT, HPOLEHTHOI CTaBKHU
1HIIIA: «BiJl CbOTOHI B MailOyTHE.

Y mnomampmmx po3paxyHKax IpOIEHTHa CTaBKa Oyne
MO3HAYATHCS CUMBOJIOM « £ » (aHriL. interest rate).

Jns BinoOpaskeHHs pPIBHSAHHSAM TIOKa3HHMKA <IIPOLIEHTHA
CTaBKa» TOTOXKHICTb TPAHCPOPMYETHCA LUISIXOM ii 4acOBOIO
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(dbopmaTyBaHHS, IHIIUMH CJIOBaMH, CTPYKTYPYBaHHS TOTOKHOCTI
32 YaCOBOI XapaKTEpHICTIO, a caMe: BUAUICHHS 4YacOBOIO
XapakTepy, BIACTHUBOIO MPOLEHTHIN (iHAHCOBIM omeparii, 110
I Hajlae TOTOKHOCTI (hopMU piBHAHHA. Te, 1110 CTOITh Yy TAKOMY
PIBHSIHHI JI0 3HaKa « = » (70 3HAKa «JOPIBHIOE» — JIiBa YaCTHHA
dbopmynn), BimoOpakae Take: SKII0O 3 MOMEHTY IOYaTKy 1
BITPOJOBXK CTPOKY ¢inancoBoi ornepanuii Oyznemo
BUKOPUCTOBYBATH «IHCTPYMEHT, 1110 HAPOILIYE» PO3IMIPOM « I »,
TO (TiCNs 3HAaKa «IOpiBHIOE») OyIaemMo B MailOyTHbOMY MarTu
pe3yibTat, SKMH pO3paxoBYEThCS TakK...(TYT i€ 3aluc MpaBoi
YAaCTHHU PIBHSHHS 3 BUKOPHCTaHHSM IoKa3HUKiB FV Ta PV).
MexaHi3M  po3paxyHKy CTaBKM IpPOLEHTa Ma€ TakKui
dbopmanizoBaHMii BUTIIS:

— TEMII IIPOLEHTHOI CTaBKH

i= PV , (1.2)
PV
Jle { — TPOLICHTHA CTaBKa;
— piBeHb IPOIEHTHOI CTaBKU
d="Y =PV 1000, (1.3)
FV

HEOI'OJIOIIEHE ITPABHUJIO

TEPMIHU «PIBEHb IIPOLIEHTHOI CTABKHU» 1
«ITPOLHEHTHA CTABKA» BXXMUBAIOTHCA YV ®IHAHCAX
SJK CHHOHIMMH. Ile mnoB’s3aHO 3 THM, IO IIOKa3HUKU
BHMIPIOBAHHSI CTABOK IMPOIICHTA, a BIAMIOBIHO, 1 «IIPOIIEHTHUX
craBok» ¢yHkiionywots, K ITPABUJIO, y Biacotkax, a
MOKa3HUK «piBeHb IpoueHTHOi ctaBku» 3ABXIU naerbcsa y
BiJICOTKAX.

vy (I)iHchaX NPONCHTHA CTaBKa 34CTOCOBYETLCA HC JIMIIC

SIK 1THCTPYMEHT HapoOIlyBaHHS BapTOCTI I'POIIOBUX KOIUTIB, a i
y HIMPIIOMY PO3YMiHHI: SIK BUMIPHHK CTYIMEHS JOXIAHOCTI
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¢dinancoBux abo 3arajJoM €KOHOMIYHMX omepamiil. [loka3Huk
«IPOIIEHTHA CTaBKa» 3 MO3MIi I'pOIIOBOi OLIHKK BKa3ye Ha
ouiKyBaHUU po3Mip poxony (MpuOYTKY) Bia OnHIET TPOIIOBO]
OJIMHUIII YKJIQ/ICHOI «y CIPaBY».

Takox y ¢opmynax (1.2) i (1.3) uwacoBa TpuBaNICTh
nepiofy, 3a SKHi po3paxoBaHO TeMN a00 PiBeHb MPOLEHTHOL
CTaBKH 1 TPUBAIICTh CTPOKY, — 1€ OAMH 1 TOW caMHii 4aCOBHIA
B1JIPI30K.

3Bepraemo yBary, mo y ¢opmynax (1.1), (1.2) i (1.3) 3a
0a3y po3paxyHKy Oeperbcsi mokazHuk PV — cyma, sxa B
9acOBOMY BHMIpi iCHy€ Ha MOYaTKy (piHAHCOBOI omeparii, mo i
€ SIKICHOI BIMIHHICTIO MPOIIEHTHOI CTaBKH Bia 0OJIIKOBOT
CTaBKH.

OOrpyHTYBaHHS pIBHSHHS, sIK€ BIJOOpa)ka€e CYTHICTh
00JIIKOBOT CTaBKH, 3JIMIIMMO 11032 yBarorw. BoHo momiOHe 110
MeXaHi3My BiI0OpaXeHHsI PIBHSHHSIM TOKa3HUKA «IIPOLIEHTHA
cTaBkay. Jlumie 3BepHEMO yBary Ha BiJIMIHHICTB: SIKIIIO YacoBa
CIIPSIMOBAHICTh PO3PAaXyHKY 3 BHKOPHCTaHHSM IPOLEHTHOI
CTaBKM — «BIiI ChOTOJHI B MalOyTHE», TO 4YacoBa
CHPSMOBAHICTh PO3PAXyHKY 3 BUKOPUCTaHHAM 00J1iKOBOL
CTaBKHU — «3 MalilOyTHBOTO 10 CHOTO/IHI».

SIKICHOIO O3HaKOK IOKa3HUKA «OOJIiKOBa CTaBKa» €
BiIHECeHHS noxony 1o FV, To6To 3a 0azy po3paxyHKy
OepeTbcsl CyMa, sika 3 4acoBOI TOYKH 30pYy OUIKYETbCS B KiHIII
(iHaHCOBOI omeparii.

VY nopanmemMx po3paxyHKax oOJlikoBa cTaBka Oyne
nmo3HayaTcs CUMBOJIOM « 0 » (Bix anri. discount rate).

MexaHi3M po3paxyHKy OOJIIKOBOi CTaBKM Ma€ TakKui
dbopMaizoBaHHI BUTIISA:

— TeMmIl 00J1IKOBOT CTaBKU

d="—"72, (L4)

ne d — o0iikoBa cTaBKa;
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— piBeHb 00IIKOBOI CTaBKH
d=2Y =PV 1000, (1.5)
FV
[Toka3HMK «00JiKOBa CTaBKay 3 MO3UIiH TPOIIOBOI OIIHKU
BKa3y€e Ha OYIKyBaHHH po3mip noxoxy (mpuOyTKy) Bim OmHIET
IPOILIOBOI OJMHHMIII OJIEPHKAHOT «B KIHIII CIIPaBH».

HEOI'OJIOHNIEHE ITPABHJIO

TEPMIHU «PIBEHb OBJIKOBOI CTABKHW» 1
«OBJIIKOBA CTABKA» BXXHWBAIOTBCA YV ®IHAHCAX
SJK CHHOHIMMH. Ile mnoB’s3aHO 3 THM, IO IIOKa3HUKU
BHUMIPIOBaHHSI CTaBOK IPOIIEHTA, a BIAMOBIIHO, 1 «OOIIKOBUX
craBok» ¢yHkuionywots, SIK ITPABUJIO, y Biacotkax, a
MOKa3HHUK «piBeHb 001iKoBOi craBkm» 3ABXK/IM Hamaerbes y
BIJICOTKaX.

Po3nin 2. HAPOIIIEHHSA 3 BUKOPUCTAHHAM
ITPOOEHTHHUX CTABOK

2.1 HapouieHHsI IPH 3aCTOCYBAHHI MeXaHi3My NPOCTOro
HapaxyBaHHSl MPOLEHTIB
BusnauenHs MailOyTHbOI BapTOCTI TNpPU 3aCTOCYBaHHI
MeXaHi3My MpPOCTOr0 HapaxyBaHHS IPOLEHTIB IOB’S3aHE 3
MIPOIIECOM HapOIyBaHHS BApPTOCTi, 110 Mependayae, 3 OJHOTO
00Ky, CHpSIMOBaHICTh PO3paxyHKy Yy yaci, — BiJ CbOTOJHI B
Mmaiioytae (Bix PV po FV), a 3 iHmoro Ooky, mependauae
3aCTOCYBAaHHS TUIBKH MPOCTOTO0 MEXaHI3My pO3paxyHKY, TOOTO
TaKOT0 HapaxyBaHHs, IO SBJSE COOOI0 OOUMCIICHHS MPOLIEHTA
TUTBKK Bia mo4atkoBoi cymu (Bim cymu PV) Ta mopanbmioro
NpUEIHAHHS TPOLEHTa JO Hel B KOXXHOMY 3 IIepiojiB
HapaxyBaHHs MPOIEHTIB (MPOCTe HapaxyBaHHs) HA BIIMIHY BiJ
OOYMCJIEHHSl TPOLEHTAa BiA TOMEPEeIHbOI CyMH (CKJIQJHE
HapaxyBaHH:). Y po3/iii 2 pO3MIISIHYTO MEXaHI3MH HAPOIICHHS
13 3aCTOCYBAHHSM JIMIIE MPOIIEHTHUX CTABOK.
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2.1.1 Ipoctre HapaxyBaHHS, sike Ma€ LIy KiIbKicTh
nepiojgiB HapaxXyBaHHS MPOUEHTIB

Jis  po3ymiHHS 1 3aCBOEHHS MEXaHI3MY IPOCTOTO
HapaxyBaHHs MMPOIeHTIB (aHri. simple interest) mpoananizyemo
H po3B’shkeMO MoOJedabHY 3agady 1 (yMoBa — JKHPHHM
mpu@TOM, MOACHEHH 10 331a4l — 3BUYAHUM).

Bu Bknanu B komepuiitnuii 6ank 1000 rpa Ha crpok 4
poku mig 10 % piyHMX HA YMOBi IIOPIYHOIO NPOCTOrO
HapaxyBaHHSl IPOLIEHTIB.

Ile o3Hauae, 1110 HAIPUKIHII KOKHOTO poKy Bu oxepxxure
B 0OaHky mporeHT, mo gopiaioe 100 tpH (1000 TpH
nomuoskeHi Ha 0,1). Ileii mporeat Bu 3000B’s13anHi 3a0patu 3
O0anky. Hampukinni dwerBeproro poky Bam moBepHyTh
1000 rpH, BKJIageHI Ha MOYATKy IMEpIIOro poky. BHecok
rpouieii y OaHK Ha3MBA€TbCS JICTIO3UTHHUH BKIIAJ (BHECOK).
IHoTpiOHO 3HANMTH (PAKTHYHY 3arajibHy CymMy rpollei, 1o
Bu ojepixuTe mo 3aKiH4eHHi YOTUPHOX POKIB.

Po3p’si3anHs MojenbHOi 3ajgadi 1 BKIIIOYAae PpO3IIIsin
¢iHaHCcOBOi  omepalii 3a  mepiogjaMHM  HapaxyBaHHf
NPOLEHTIB.

B ymoBi 3a1aui niepioa HapaxyBaHHS IPOLEHTIB — 1 pik.

IMTEPIOJ 1 (mepmmii pik): Ha MOYaTKy nepuoro poky Bu
nokianu Ha aeno3ut 1000 rpH; HanpuKiHLI Hepuioro poky Bu
MAa€Te Ha AeNOo3UTHOMY paxyHKy 1100 rpH:

— poszpaxyHok B nepioxi 1: 1000 rpu + 1000 rpu - 0,1 =
=1000 rpH - (1+0,1) =1100 rpH.

Y mepiogi 1 mis: 1000 rpr - 0,1 = 100 rpa — me
po3paxyHok Bamroro mnpouenTta 3a mepmuii pik, skuii Bu
oJlep)kyeTe B OaHKYy Ha pyku. ToMy Ha MOYaTKy APYroro poxky
y Bac Ha genosutHomy paxysky 3anumaerses 1000 rph.

[NEPIO/ 2 (mpyruii pik): HampHKIHII JpYroro poxky Bu
MAa€Te Ha AeNo3UTHOMY paxyHKy 1100 rpH:

— po3paxyHok mepioay 2: 1000 rpr + 1000 rpr - 0,1 =
=1000 rpH - (1+0,1) = 1100 rpH.

100 rpp — Bam npoueHT 3a apyruil pik, skuii Bu
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3abupaere 3 0anky. Ha moyatky HacCTymHoro, TpeTboro, poky y
Bac Ha neno3uTtHOMy paxyHKy 3ajMILAIOTHCS BKIIAAEeHI Bamu
Ha aeno3ut 1000 rpH.

ITEPIO/] 3 (Tpetiit pik): HampHKIiHII TPEThOro poky Bu
MAa€Te Ha Aeno3uTHOMY paxyHKy 1100 rpa:

— po3paxynok nepioay 3: 1000 rpa + 1000 rpu - 0,1 =
=1000 rpH - (1+0,1) = 1100 rpH.

VY kiHmi Tperboro poky cyma 100 rpa — Bamr nporneHT 3a
TpeTiit pik, sikuii Bu onepxxyere B 6anky Ha pyku. Ha mouatky
4eTBepToro poky y Bac Ha jeno3sutHomMy paxyHKY
3anumaroThest Bee Ti K 1000 rpH.

[TEPIO/I 4 (ueTBepTuil piK): HAIPUKIHII YETBEPTOTO POKY
Bu maere Ha nenozutHoMy paxyHky 1100 rph:

— pospaxyHok nepioay 4: 1000 rpa + 1000 rpu - 0,1 =
=1000 rpH - (1+0,1) = 1100 rpH.

VY KiHL yeTBepToro poky Bu onepxyete 3 OaHKy Ha pyKH
1100 rpH, sxi cknanatotses 3 1000 rpH, BkiageHux Bamm Ha
noyarky mnepmoro poky “ 100 rpH — mpoueHT 3a YyeTBepTuil
nepioJ] HapaxyBaHHs MTPOLIEHTIB.

Orxe, Ha moyatky nepioro poxky Bu Bkmamu 1000 rpH, a
[0 3aKiHYEHHI YOTUPHOX pOKIB Bu oxepxamu daxtuuHo
1400 rpH, T06TO BaMm moBepuynu BkianeHi Bamu 1000 rpH i
HapaxyBaJid Ta Bigdaiu BaMm B KOXKHOMY 13 YOTHUPbHOX POKIB
nporieHTd mo 100 rpH, mo B cymi craHoBwio 400 TpH
MIPOLIEHTIB.

bazoro 1 po3paxyHKy TpPOLEHTIB MpH MexXaHi3Mi
IIPOCTOr0 HapaxyBaHHS IIPOLIEHTIB € cyma BKJIaly (BHECKY),
Mo € CcymMor Ha modaTky ¢inaHcoBoi omepanii (PV).
MEXAHI3M ITPOCTOI'O HAPAXYBAHHS TTPOILIEHTIB
MAE€ 3A YMOBY HE3MIHHICTb BA3U (FA3A — PV), BIJ
SAKOI IJIE HAPAXYBAHHSI.

VY (¢inaHcax BHpa3 «ME€XaHI3M IPOCTOrO0 HapaxyBaHHS
MPOLIEHTIB» MOX€ MaTh JeKiIbKa BUpPa3iB-CUHOHIMIB:
«HApOIEHHS 32  IPOCTOI0  MPOLEHTHOIO  CTaBKOIO»,
«HapaxyBaHHSl MPOCTUX TIPOLEHTIB», «IIPOCTa HapOIICHa
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BapTICTh», «IIPOCTI MPOLEHTU», «IIPOCTa MO3MKa», Oyab-sKi
1HIII.

[linx mnOpocTEM  MPOLEHTOM  PO3YMIEMO  OIEPAII0
HapaxyBaHHs MpPOIICHTIB Ha TEINEepiliHIO BapTicTh (BKIany,
MO3UKH TOLIO) B KIHII KOXHOTO Tepioly HapaxyBaHHS
npoueHTiB. [lepion HapaxyBaHHS MpPOLEHTIB 3a3HAYA€THCS
yMoBaMH (piHaHCOBOI omepariii (Moxke OyTu — Micsiib, KBapTal,
pIK TOIIO).

HEOT'OJIOIEHE ITPABHNJIO_(n0BTOpPHO)
AKIIIO HE 3A3HAYEHO  TtpuBasiocti  mepiomy
HapaxyBaHHs mpouentis, To I[IEPIOJ] HAPAXYBAHHS
I[MPOLIEHTIB — OIMH PIK.

VY mopenbHil 3aa4i 1 BkiIageHi Bamu B 6aHK Ha JENO3UT
1000 rpu — e PV, orpumani Bamu dakruuno 1400 rpH — 11e
FV, mponentna craBka aopiBHioe 10% piuaux — me i. Kpim
LIUX, BIOMHUX paHillie, MOKa3HMKIB, SKi TO3HAYCHI CUMBOJIAMHU
PV, FV, i, 3’aBisi€eTbCs MOKA3HUK, M0 Bi0Opakae, CKiIbKH
pasiB ynpoJoBK CTPOKY (iHAaHCOBOI oneparii HapaxOBYBaJIUCS
nporeHTd. [Ipo HBOro BKEe WHmIma MoBa 1 IIEH TOKa3HHK
MO3HAYMII CUMBOJIOM «N.

OCKI1JIbKH NPOCTI MPOLIEHTH HApaXOBYIOThCS TUIBKHU Ha MO-
YaTKOBY CyMY, MPOLIEHTH, 1[0 HapaXxoOBaHi B KOKHOMY TeEpiofi
HapaxyBaHHsI MTPOIICHTIB, OPiBHIOWOTH PV - 1.

Tomy Hapomena BapticTe rpoureit (FV) 3a n mepioais
HapaxyBaHH MMPOLEHTIB PO3PAaXOBYETHCS TAK:

FV=PV+ PV i+...+ PV -i=PV+PV-i-n=PV-(1+i'n), (2.1)

N—pa3zis

ne PV-i-n — cyma IpOLEHTIB 3a N 1epio/iiB HapaxyBaHHS.

3 aHaji3y MOCTYMOBOTO PO3B’SA3KY MOJCNBbHOI 3amaui 1
(po3B’sI3Ky 3a mepiojjaMH HapaxyBaHHS HPOIIEHTIB), a TAKOX
KEpYIOUUCh po3paxyHkoM (2.1), Moxxemo 3ammcatu (opmyny
MIPOCTOr0 HapaxXyBaHHS MPOLIECHTIB:
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FV = PV-(1+i-n), 2.2)

ne FV — wmailOyTHs BapTICTh y TPOIIOBUX OIMHHUIIX
(moxnamHile TUBUCS MOYATOK MiApo3auty 1.6);

PV — mnouatkoBa BapTICTh y TPOIIOBUX OJMHHUIIAX
(toxJTajHiIIe TUBUCS TOYATOK MMiapo3ainy 1.6);

| — MPOIICHTHA CTaBKa Y KOXKHOMY 3 TePiojIiB HapaXyBaHHS
nporeHTiB N (ane y ¢opmyii (2.2) nmpoueHTHaA cTaBKa | crae
MOKA3HUKOM, IO HE Mae po3MipHOCTi, TOOTO y Qopmyri
MOKa3HUK | BUKOPHCTOBYEThCS HE Y BIJICOTKaX, a B YaCTKax,
«IK TEMII»);

N — KUTIBKICTh NIEPi0/IiB HApaXyBaHHs MPOLEHTIB YIPOIOBXK
yacy (CTPOKY) 3aCTOCYBaHHS CTaBKH i; TaKOX, Y KOXXKHOMY i3
[UX TIEPiOJiB MPOIEHTHI CTABKU BIAMOBIJAIOTH TEpiogaM Ta
PiBHI MiX C0O00I0.

VY 3anucy dopmynu (2.2) mokasuuk (1 + i - N) B jekcwHii
(hiHAHCOBUX PO3paxyHKIB Ma€ CBOIO OKPEMY Ha3BY — MHOYKHHK
HApOIICHHS MPOCTUX IMPOICHTIB, ad0o aHri. — simple interest
factor, mosnauka — fsi . ®opmyiy (2.2) MOKEMO 3amucaTH

FV=PV - fg;. (2.3)

Sk npaBuio, y piHaHCaX BUKOPUCTOBYIOTH opmyiy (2.2),
a 13 (2.3) npairoroTh 3a HasIBHOCT (DIHAHCOBUX TAOJHIIb.

®opmyna (2.2) BigoOpaxkae 2-if BapiaHT CIiBBIJHOIICHHS
MDXK TepioIOM HapaxyBaHHs MPOLIEHTA 1 CTPOKOM, a came, 110
nepiosl HapaxyBaHHs NMPOLEHTa MEHIIUH 3a CTPOK, 1 IPU LIbOMY
TPUBAIICTh MEPIOYy KpaTHAa CTPOKY, TOOTO CTPOK Mae€ LTy
KiIbKicTh mepioniB. [Ipote dopmyna (2.2) BUKOPHCTOBYETHCS
HE TUTbKH, KOJIM KUIbKICTh MEpioiB HapaXyBaHHs MPOIIEHTIB N
€ KUIbKICHO LUIMM Toka3HUKoM. Dopmyna (2.2) yHiBepcanbHa
1 BUKOPUCTOBYETHCS, KOJU N Mae 1Ty 1 1poOOBY YacTUHH abo
KOJIM N Ma€ JpoOoBe 3HAYCHHS.

VY MonenbHil 3aaa4l 1 nepion HapaXyBaHHS IPOLEHTIB —
1 pik, CTPOK — YOTHUPH POKH, KUIBKICTh MEPi0IiB HapaxyBaHH:
nporeHTiB  (N) JOpIBHIOE IIiTi  KUTBKOCTI mepiogiB  —
qoTHphOM. OTKEe, MOXeMo Bukopucratu ¢opmyny (2.2) B
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PO3B’sI3yBaHHI MOJIEBHOI 3a1a4i 1.
BukopucroByroun (2.2), po3B’s30Kk MojenbHOI 3amaui 1
CTa€ KOPOTEHbKUM:

FV =10002pn - (1 +0,1-4) = 1400 pn.
BinmoBinb: y MonmenpHiN 3amaui 1 ¢akrtuyHa 3araibHa
cyma rpomei, mo Bu omepxuTe mo 3aKiHYE€HHI YOTHPHOX
pokiB, — Oyne FV = 1400 rpH.
®opmyay (2.2) BUKOPHUCTOBYWTb TOAI i JMile TOi,
KOJIM B KOKHOMY Iiepiofi HapaxyBaHHsl IIPOLICHTIB
npoueHTHi craBku (i) piBHi Mik c00010 (mocTiifHi cTaBKH).
Komu mpoueHTHI CcTaBKM B KOXKHOMY 3 TIEpiofiB
HapaxyBaHHs BIAPI3HIIOTHCS, TOOTO SKIIO MPOIEHTHA CTaBKa
3MIHHA, a caMe:
— BIPOAOBXK N, MEPioJIiB NPOLIEHTHA CTaBKa JOPIBHIOE |,
— BIPOIOBXK N, IepiojliB MPOLEHTHA CTaBKa AOPIBHIOE I,

— BIIPOJIOBXK N, IEPioJIiB MPOLIEHTHA CTaBKa JOPIBHIOE I, ,

TO ¢opMyna NIPOCTOrO HapaxyBaHHS MPOLEHTIB Habupae
BUTIIAY

FV=PV-(1+i,-n+i, n,+ .. +i n)=PV-(1+ > i, n, ). (2.4)
k

®opmysa (2.4) — ne ddopmyna s 00YHMCICHHA
HApPOIIEHOI CyMM Trpoleil y pa3i BHKOPHCTAHHS CXeMHU
HApaxXyBaHHsI NMPOCTHX NMPOLEHTIB NPH Pi3HUX y mepiogax
HapaxyBaHHS MPOIEHTHUX CTABKAaX (BMiHHMX CTABKAaX).

®opmyna (2.4) BinoOpaxkae 2-ii BapiaHT CIIBBIIHOIICHHS
MDXK MEepioJOM HapaxyBaHHS IMPOLIEHTA 1 CTPOKOM, a came, 1110
nepiosl HapaxyBaHHS MPOLEHTa MEHIIUHN 33 CTPOK, 1 TP LIbOMY
TPUBANICTh MEpioAy KpaTHa CTPOKY, TOOTO CTPOK Mae LLIy
KUTBKICTh mepiofiB. Takok BOHa mpamroe 1 TOMi, KOJIU
TPUBAIICTh MEpiOAy HapaxyBaHHS IPOLIEHTIB Mae IpOoOOBHIA
MOKa3HUK a0o IIisie Yucio 3 apodom, To0To 3-if 1 4-if BapiaHTH
CHIBBIHOIICHHS M)XK MEPIOJOM 1 CTPOKOM.
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2.1.2 Ilpocte HapaxyBaHHsl, SIKe Ma€ [poOOBY
KiJILKICTH MepiogiB HapaxXyBaHHS NMPOLEHTIB

PosrnsHemo BapianTt 4-f, KoM TepioJ HapaxyBaHHS
MpoIieHTa OUTBIINHI 32 CTPOK (HiHAHCOBOI Oomepartii.

3amaHo CTaBKy i — piyHY i CTPOK (hiHAHCOBOI omepartii, 1o
MEHIIWKA 3a 1 pik, BUpOKEHHA y IHIX ab0 B MicCALSX,
KBapTaJlaMH TOLIIO.

Y ¢iHaHCOBIM 3BITHOCTI, a OTXe, 1 y (iHAHCOBUX
pO3paxyHKax, SIK MPaBWIO, 3a PO3PAXYHKOBUH (3BITHHIA)
niepiona 6epethes 1 pik.

[To3naunmo cTpok omepanii yepe3 t (time), TpuBaiicTh
POKY, BUpaXEHY B THX CaMUX OJMHHIIAX, — uepe3 y (year).
ToOto sikmo t mMO3HAYEHO MICAISIMH, TO 1 ) MO3HAYAETHCS
Micauamu (y = 12), a sxmo t 3a3Ha4eHO KUIBKICTIO JHIB, TO 1
Y — KUIbKICTh AHIB Yy poui. Y dopmym (2.5) mokasHuK y
(biHAaHCUCTH 1HOAlI HA3MBAIOTh YACOBOIO 0a3010 HapaxyBaHHS
nporeHTiB (time basis). Toxi n = t / y, a ¢popmyna (2.2)
HaOUpae BUTISLY

FV = PV-(I+i -ly). 2.5)

SIkmo cTpok omepanii 3a3HaueHO y AHAX, TO Y (GopMyi
(2.5) t iy MoXyTh OyTH OOYHCIIEH] SIK TOYHO, TaK i TPUOIHM3HO.

Jlna y 3actocoByroTh ABI YacoBi Oaszu: Y = 360 muiB (12
MicsmiB o 30 gHIB) a6o Yy = 365, 366 muiB. fAxmo y = 360, To
MaeMoO 3euuaitni, abo Komepyiuni, upoueHtu (ordinary
interest), a mnpu BUKOPHCTaHHI Yy pO3paxyHKax JidCHOI
TpuBajocTi poky (365, 366 nHIB) MPOBOAATH PO3PAXYHOK
mounux TpoIeHTIB (exact interest).

[Toka3zHuk t TakoXX MOXXKHAa BHMMIPIOBATH MNPUOJIU3HO 1
TOYHO. Y TepIIOMYy BHUIAAKY CTpPOK (piHaHCOBOI omneparii
PO3PaXOBYETHCS 32 YMOBH, 1110 B OYb-SIKOMY MICSIIl KiTbKICTh
nHiB gopiBHIOE 30. A TOYHA KUIBKICTH JTHIB PO3PaXOBYETHCS
[UIAXOM TMiAPaxyHKY KUIBKOCTI JHIB MDK JaTOK HaJaHHS
TTO3UKH 1 JIaTOrO 1i rmoramieHHs. JIeHs Buaadi 1 IeHb MOTalIeHHS
BBAXXAIOTHCA 32 OJIUH JICHb.
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3anexHo Big BUOOPY CTYMEHsI TOYHOCTI, IO 3aKJIaaI0Th Y
MOKa3HUKH t 1y, MOXYTh OyTH Pi3HI CIIOCOOM PO3PaxXyHKIB. Y
psizii KpaiH iCHYIOTb Taki CIIOCOOM PO3paxyHKiB:

AnrJjiiicbka npakTuka: t i y BumipsHi TouHo. Meroj Ha-
3MBA€THCSI BUPAXYBAHHAM TOYHHUX MPOIEHTIB 13 (PaKTHUHUM
cTpokoM omepauii. s Bu3Ha4eHHs t KOpPUCTYIOTbCs TaOiM-
LEI0 MOPSIKOBUX HOMEpIB IHIB y pOILi, SIKAa J1a€ pe3yiabTar
pO3paxyHKy KUIBKOCTI JHIB: 3 HOMepa JHS 3aKIHYEHHs omepa-
1ii BIAHIMAIOTH JEHb ii MOYaTKy, MPU LbOMY JCHb BUAAUl i
JIeHb TIOTallleHHs MO3MKHM BBAXKAIOThCS 3a OJUH JieHb. TpuBa-
Jicte poky (y) — 365 (366) nHiB, a TPUBAIICTD MICSIIIB POKY —
3riIHO 3 KajeHJapHuUM oOuucineHHsMm. Lleit wmerox nae
HalTouHIm pe3ynbTaTH. BiH 3aCTOCOBYETHCS IEHTPATLHUMH
O0aHkaMu OaraThbOX KpaiH, a TaKOXX BEIMKUMH KOMepLiNHUMU
Oankamu, Hamnpukian, y BemmukoOpuranmii ta CIIA. VYV
KOMEPIIMHUX JTOKYMEHTax HMOro Mo3HayaroTh sK 365/365 abo
ACT/ACT.

@paHny3bka NpakTUKa: t BUMIpsHE TOYHO, a y —
npubim3HO. MeTo Ha3WBAE€ThCs HApaxXyBaHHSM 3BUYAWHUX
(xoMepLIHHUX) MPOLEHTIB 13 (PaKTUYHUM CTPOKOM omepartii. ¥
bOMY BHUIIAJKY IPOLEHTU OTPUMYIOTH OUIBIIMMHU, HDK Yy
HepuoMy, TOMy 110 3HaMeHHHK (V) ApoOy MOPIBHIOE 3aBKAN
360 nuiB, a He 365 abo 366, a uncenbHuK (t) — TpUBATICTH
MICSAIIIB 32 JHSAMH — BiJIOBia€ KalleHAAPHOMY OOUYHCIICHHIO.
3azHauumo, mo npu t Ouibme 360 cyma HapaxOBaHUX
MPOLEHTIB Oyze OULIBIIO0, HIXK Mepe0ayeHo PIYHOI0 CTaBKOIO.
Hanpuknan, sxmo t = 365, to n = 365/360 = 1,01389.
MHuoxHuK HapomeHHs 3a 1 pik 3a ymoBu, mo i = 20 %,
cranoButuMe 1,20278. Sk mpaBwiio, 3a TakKUM MPHHIUATIOM
MPOBOAATh OaHKIBCHKI omepamii i ToMy Ieil MeTod 1HOi
Ha3uBawTh  Oankiecokum  (Banker’s  Rule).  Meton
BUKOPHUCTOBYIOTh ~KOMEpIiiiHI 0aHKM B  MDKAEp)KaBHUX
oreparfisix MO3MKM Ta Ha BHYTPIMIHIX TPOUIOBUX pPHHKAX
Opannii, benerii, IlBeimapii. MeTon mMo3HA4YaeThCA —SIK
365/360 a6o ACT/360.
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Himenbka nmpakTuka: t i y BumipsHi npubauzHo. Meron
HA3MBAETHCS HApaXyBaHHSAM  3BHYAMHHX  (KOMEPLIMHHUX)
NPOLICHTIB 13 MPUOIM3HUM cTpokoM ormepanii. [lokasHuk ()
nopiBHioe 360 mHIB, Moka3HUK (1) TOPIBHIOE KiJIBKOCTI JHIB 13
po3paxyHKy 30 JHIB y KO)KHOMY KaJleHTapHOMY Micsiii. Takuit
METOJT 3aCTOCOBYIOTH TOJi, KOJIM HE BHMAra€ThCs BEIHKOI
TOYHOCTI, HANpPHUKIAA, TPH TPOMDKHHX pO3paxyHKax i3
HaceJeHHsM. BiH i€ Ha MpakTUIll Yy KOMEpLIHHUX OaHKax
Himeuuunu, [Bemnii, Jlanii. MeTtoa no3navyaeTnes sk 360/360.

Bumanok, koau t BuMmipsiHe MPUOIU3HO, & Y — TOYHO, Ha
MIPAKTUI[ HE BHKOPUCTOBYETHCS.

2.1.3 YkpaincbKka NPaKTHKA NMPOCTOr0 HAPaXyBaHHS 3
APO0OOBOI0 KIJILKICTIO MepioiB HApaxXyBaHHsI POLIEHTIB

B Vkpaini Ha piBHI iHCTpYKTUBHHX MatepianiB HBY
po3po0JieHO, BBEACHO B [0 Ta € OOOB’SI3KOBHUMH JIO
3aCTOCYBaHHS METOJM MPOCTOTO HapaxyBaHHS IPOICHTIB,
NPUYOMY TIPH PO3PAXyHKY IIUMH METOJaMHU HEe Ma€ 3HAYCHHS
TPUBAIICTh CTPOKY (hiHaHCOBOI omepaiiii. 3BepTaeMo yBary, 1o
UMH  METOJaMH TPOBOJATH PO3PAXyHOK KPEAWTHUX 1
JIETIO3UTHUX orepaliil OaHKIBCbKI ycTaHOBH Ykpainu. 11106
BIIPI3HATH  «BJacHE  OAHKIBCHKI ~ METOAU»  MPOCTOTO
HapaxyBaHHS IPOLICHTIB BiJ| 3arajibHO()1IHAaHCOBUX
pO3paxyHKiB, OyJ1eMO Ha3MBaTH «BJIACHE OAHKIBCHKI METOIM,
110 3aCTOCOBYIOTBCS B VYkpaiHi, TOYHHUM
HAPAXYBAHHSM INPOLEHTIB.

SIkmo HeoOXiTHO PO3paxoOBYBaTH HPOLEHT YHPOJOBXK
CTPOKY, SIK TPaBUIJIO, IIO MEHIIE | POKy, TO PO3pPaxOBYETHCS
pO3Mip TOYHOTro TpolueHTa. TOYHUN MPOLEHT OOUYMCIIIOETHCS
BUXOJIIYM 3 TOUHOI KIJIbKOCTI JIHIB KOPUCTYBAaHHS KpeauToM. B
VYkpaiHi HapaxyBaHHS TOYHOTO TIIpOLIEHTa 3a BUJAAHUMH
KpeauTaMu (BKJIAJICHUMH JIETIO3UTaMH) MTPOBOJIUTHCS OaHKaMU
HIOMICHIIA 3a dopmynoro

P, =0,,C,[t/365(360)], (2.6)
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ne P,— HapaxoBaHi IPOLIEHTH 32 KOPUCTYBAHHS KPEJUTOM

(nemo3utom);
QKp— CyMma BUJAHOTO KPEAUTY (BKJIAICHOTO JCTIO3UTY);

C, — piyHa IIPOLIEHTHA CTaBKa, 1110 00yMOBIIEHA B JIOTOBOPI1

KpenuTyBaHHS (y JEMO3UTHOMY JOTOBOPI);

t — KUIBKICTh JHIB KOPUCTYBAHHS KPEIUTOM (JICTIOZUTOM) Y
MUHYJIOMY MiCSIIi.

HBY B «lIpaBmiax OyxrajrepcbKoro 001Ky MpOIEHTHHX 1
KOMICIHHUX J0X0/iB 1 BumatkiBy Big 25.09.97 poky Ne 316
JOTPUMYETHCS TPHOX METO/IIB BU3HAUEHHS KIJIBKOCTI JIHIB IS
PO3paxyHKY IPOLEHTIB:

a) memoo “paxm/haxm”:

t — ¢axTHUHA KUIBKICTH HIB KOPHUCTYBaHHS KPEIUTOM Y
MUHYJIOMY MICSIIL;

365 (366) — pakTuvHa KITBKICTB JAHIB y POIIi;

0) memoo “hpaxm/360”:

t — ¢axTHUHA KUTBKICTh THIB KOPHCTYBaHHS KPEIUTOM Y
MUHYJIOMY MiCsIIi;

360 — ymMOBHa KiTBKICTh JHIB y pOI JJISi HapaxyBaHHS
MIPOLICHTIB;

B) memoo “30/360”:

t — KkuIbKiCTh OHIB y sikomy-HeOynp [IOBHOMY wmicsaui
KOPUCTYBaHHS ~ KpEAUTOM yMOBHO jopiBHIoe 30, 'y
HEITOBHOMY  wicsiiii  KibKiCTh  JHIB ~ KOPUCTYBaHHSA
KpeauTOM OepeThes 3a pakToM;

360 — ymMOBHa KIUIBKICTh JTHIB y pOII JJIi HapaxyBaHHS
MIPOLIEHTIB.

YBAT'A: npu po3paxyHKy MpOIEHTIB 3a ¢opmyiorw (2.6)
Ooyne-skum 13 Tphox Meromie JEHb BUIAYI KPEAUTY
BKIIOYAETBCA B PO3PAXYHOK, A JEHb
MNOTAIIEHHSA KPEJIUTY — HE BKUIFOYAETBHCHI.

Crtata  po3paxOBaHMX  HPOIEHTIB  NPOBOAUTHCS
BIJIMOBIAHO 10 YMOB KPEAUTHOTO (IEMO3UTHOTO) AOTOBOPY, B
aKoMy 0, JopeuHo Oyno 0, 3adikcyBaTu i METOI.
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MoxJInBI Taki BapiaHTH:

— cImJiata MpOLEHTIB PO3PaxOBYEThCS M IMPOBOIUTHCS
LOMICSIIS,

— cIulaTa MPOLEHTIB PO3PaxOBYETHCS M MPOBOAMTHCS 3a
00yMOBIJIEGHUMH METOJJaMU IMIOKBapTaTy abo 3a MiBpiuYsIMH;

— cIJlata MpOLEHTIB PO3PaxOBYEThCS U IMPOBOIUTHCS
HANPUKIHII CTPOKY KPEIUTYBAHHS.

2.1.4 TIpocTte HapaxyBaHHsI IPOLEHTIB, sIKe Mae€ Uiay i
APO0OOBY KiNbKICTh NePiofiB HApaxXyBaHHS NPOLEHTIB

Y 1npoMy mipo3aiii MoBa WTuMe mpo 3-il BapiaHT
CHIBBIAHOIIEHHS MK TMEpioJIOM HapaxyBaHHS MpPOIEHTA 1
CTPOKOM.

SIKII0 MPONEHTHI CTaBKU i B KOXXHOMY 3 N TMepiojiB
HapaxyBaHHS piBHI MDK co00t0, TO QopMmyia MpPOCTOro
HapaxyBaHHs TMPOLEHTIB Yy pa3i, KOIU N Mae [ty 1 IpoOoBy
KUIBKICTh TEpiOJ[iB HapaXxyBaHHS MPOIEHTIB, € (HOopMymor0
(2.2). Hanpukian, nepiol HapaxyBaHHs MpoIeHTIB — 1 pik, a

o L . 5
CTPOK — 5 POKIB 1 5 MICAI1B, TAKMM YHMHOM, N JOPIBHIOE SE

nepiofiB HapaxyBaHHs. [liAcTaBisitouM TakWid  TMOKAa3HUK N
(uncno wine 3 npobom) y dopmyny (2.2), omaepkumo
MalOyTHIO BapTICTh MpPHU MPOCTOMY HAapaxyBaHHI MPOIEHTIB.
Bzarani, ¢gopmymun (2.2) 1 (2.5) — ue c¢dopmynu cectpu-
onmmsuroku. ®opmyia (2.5) no cyTi € popmysoro (2.2), TiIbKH B
HiE N=t/y.

SIKI0 MpOLEHTHI CTaBKM i B KOXXKHOMY 3 N MepiofaiB
HapaxyBaHHS HE piBHI Mik c00010, TO (opMmyrna TpPOCTOro
HapaxyBaHHs MPOIIEHTIB B Oomepalii, e N Mae 1ty 1 1poOoBY
KUJIBKICT  TIepiofliB  HapaxyBaHHsi, € ¢opmymnow (2.4).
[Mincrapnsroun  y  dopmyny (2.4) TOKa3HUKH N, IO
BIIMOBITAIOTh ~ CBOIM  CTaBKaM, OJICPKUMO  pe3yJabTaT
OOYMCIIeHHs omepallii, e 1 CTaBKH Pi3Hi, 1 IPOMIDKKHU 4acy, Jie
BOHU JI10Th, T€XK BIJIPI3HIIOTHCS.

44



2.1.5 Po3paxyHOK TMpOIEHTa NPH 3aCTOCYBaHHi
MeXaHi3My IPOCTOro HApaxXyBaHHsI NIPOILEHTIB

Panimre 3ragyBanocs, mo pi3HUICIO MK MailOyTHBOIO Ta
TENEPIIIHbOI BapTOCTAMHU € MPOICHT (IO3HAYMMO #oro / Bif
aHri1. Interest), i Haragyemo, 110 3a3HAYMIIM MEXaHi3M HOro
po3paxyHKy sk pizaumio (FV — PV).

VY (dinaHcoBHX po3paxyHKax MoOxe OyTH KOPHCHUM
pO3paxyHOK cymu mporeHTa He 3a cxemorw (FV — PV), a 3a
CXEMOI0, KOJIU BIJIOMHM €, TOPsiJ 3 KUIbKICTIO nepiofiB (N) Ta
cTaBKOIO mporenTa (i) , ab0 TiIbKU mokasHuK PV, abo Tinbku
nokasHuk FV.

Y upoMy MiIpO31iTi po3rigganacs CXxema po3paxyHKy —
Hapomiersas Binx PV no FV, npu skomy maiiocss Ha yBasi, 110
noyatkoBa cyma PV — Bigoma BennuuHA. Y 1[bOMY BHIIAJKY
PO3pPaxXyHOK CyMH TIPOICHTa 3 BHUKOPHCTAHHSAM BiJOMHUX
nokasHukiB PV, I, N Mae BUrIIsig

lsi =PV-in, 2.7)

ne |l — mpomeHT (cyma rpouiei), po3paxoBaHUN 13
BUKOPHUCTAHHSIM IPOCTOi MPOLEHTHOI cTaBku. [lo3Hauka lsj —
Bix auri. Interest of simple interest. ®opmyna (2.7) BuHHKaE,
komu B cxemy (FV — PV) 3amicte FV miacraBnsemo Bupas i3
bopmynu (2.2).

BuxopuctoBytoun ¢popmyny (2.4), Mmaemo

lsj=PV-(i,"n+i, n,+ .. Fi - n)=PV- i, n, . (2.8)
k

3a nonomororo popmynu (2.5) oxepxxyeMo
lj=PV-i-L. 2.9)
y
A dpopmymna (2.6) 1 € cama o co61 GopMyIIOI0 PO3PAXYHKY
MPOLIEHTA 3 BUKOPUCTAHHSIM MPOCTOI MPOIEHTHOI CTaBKHU:

Isi=P, =Q, xC, x[t: 365(360)]. (2.6)
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2.2 HapouleHHsI NPU 3aCTOCYBAHHI MeXaHi3My CKJIaTHOTO
HapaxXyBaHHS NPOILEHTIB

2.2.1 CxaaaHe HapaxyBaHHs, IKe Ma€ LIy KiIbKicTh
nepioaiB HapaxXyBaHHS MPOUEHTIB.

Jis  po3yMmiHHS 1 3aCBOEHHS MEXaHI3My CKJIQIHOTO
HapaxyBaHHS  mporeHTiB  (amri.  compound interest)
MPOAHAJI3yeEMO U PO3B’SHKEMO MOJeIbHY 3a1ady 2 (yMOBa —
KUPHUM IPHEPTOM, NOICHEHHS 10 3aJa4l — 3BUYAITHUM).

Bu Brianu B komepuiliHuii 6ank 1000 rpH Ha cTpOK
4 poxn mig 10 % piyHUX HA YMOBi HIOPIiYHOIO CKJIAJTHOIO
HapaxyBaHHsI TpoueHTiB. BHecok (Bkiam) rpomeil Ha Bif-
KpUTUH y OaHKY Ha CBO€ IM’Sl paXyHOK Ma€ Ha3BYy «IEMO3UT-
HUH BKJIaI». BiAKPUTTS [ENO3WTHOrO paxyHKy Ha YMOBI
IIOPIYHOI'O CKJIQJHOTO HapaxXyBaHHS NPOLIEHTIB O3HAuae, 110
HANPUKIHII KO)KHOTO poKy Bu He Oyznere onepyBaTu y OaHKY
npouentd. L{i mpouentn Bu Oynere 3amumartv HampuKiHI
KOXXHOTO pOKYy Ha CBOEMY paxyHKy, 1 Ha HHUX OyAyTh
HapaxOBYBATUCS MPOLIEHTU TAaKUM )K€ YMHOM, SIK 1 Ha BKJIAJIEHI
nepmi 1000 rpH. Hanmpukinni yerBeproro poky Bam
noBepHyTh Bamri 1000 rpH, BKIajeHI Ha MOYaTKy IMEPLIOTO
pPOKy, Ta MpOLEHTH, HapaxoBaHi 3a Bcl 4 poku. IlorpidHO
3HaWTH (aKTHYHY 3arajbHy Ccymy rpouei, mo Bwu
0Jep KUTeE M0 3aKiHYeHHI YOTHPbLOX POKIB.

Po3p’si3aHHs MojenbHOi 3agadi 2 BKIIKOYAE PO3TIIN
¢iHaHCcOBOi  omepalii 3a  mepiogjaMH  HapaxyBaHHf
NPOLEHTIB.

B ymoBi 3a1a41 niepio HapaxyBaHHS IPOLEHTIB — pIK.

IMEPIO/ 1 (mepmmii pik): Ha MOYATKy Mepuoro poky Bu
nokianu Ha aeno3ut 1000 rpH; HanpukiHLi Hepuoro poky Bu
MAa€Te Ha AeNo3UTHOMY paxyHKy 1100 rpH:

— poszpaxyHok B nepioni 1: 1000 rpu + 1000 rpr - 0,1 =
= 1000 rpH - (1+0,1) =1100 rpH.

Hist: 1000 rpu - 0,1 = 100 rpH — e  po3paxyHok Bamroro
IpoIeHTa 3a mepmuid pik. Bam mpomeHT 3a mepumuil pik
3anumIaeTbes B OaHKy Ha BamomMy neno3uTHoMy paxyHky. Ha
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MOYaTKy JIPYroro poky y Bac Ha 1emo3uTHOMy paxyHKY BKe
1100 rpH.

[NEPIOJ 2 (mpyrwmii pik): HampuKiHII APyroro poky Bu
Ma€eTe Ha JIeN03UTHOMY paxyHKy 1210 rpH:

— po3paxyHnok nepiogy 2: 1100 rpa + 1100 rpu - 0,1 =
= 1100 rpu - (1+0,1) = 1210 rpH.

Lleit po3paxyHOK MOYKHA ITPOBECTH 1HAKIIE:

1000 rpu - (1+0,1) - (1+0,1) = 1000 rpu - (1+0,1)* =
=1000 rpn - 1,21 = 1210 rp=.

Ha mnouarky Tperboro poky y Bac Ha penosuTHomy
paxyHky Bxe 1210 rpH.

I[MEPIO/I 3 (Tpetiéi pik): HampHUKIHII TPETHOIO POKy Bu
MaeTe Ha JIeo3uTHOMY paxyHKy 1331 rpH:

— pospaxyHok nepiogy 3: 1210 rpu + 1210 rpu - 0,1 =
=1210 rpu - (1+0,1) = 1331 rp=H.

Lle#t po3paxyHOK MOKHA ITPOBECTH 1HAKLIE:

1000 rpu-(1+0,1)-(1+0,1)-(1+0,1) = 1000 rpu - (1+0,1) %=
= 1000 rpu 1,331 = 1331 rp=.

Ha nouarky derBeproro poky y Bac Ha nemno3utHomy
paxyHKy Bxe 1331 rpH.

[TEPIO/I 4 (ueTBepTuii pik): HAMPUKIHII YETBEPTOrO POKY
Bu Maete Ha neno3utHoMy paxyHky 1464,1 rp:

— pospaxyHok nepiogy 4: 1331 rpa + 1331 rpu - 0,1 =
=1331 rpu - (1+0,1) = 1464,1 rpH.

Lle#t po3paxyHOK MOXHa MPOBECTH 1HAKILIE:

1000 rpu - (1+0,1)-(1+0,1)-(1+0,1)-(1+0,1) =
= 1000 rps - (1+0,1)*= 1000 rp - 1,4641 = 1464,1 rpH.

Hanpukinii yerBeproro poky Bu onepxute 3 0aHKy Ha
pyku 1464,1 rpH, micas 4YOro JEMO3UTHUM paxyHOK
3aKpUBAETHCSA 1 PiHAHCOBA OMepallist 3aKiHIY€EThCS.

Orxe, Ha moyatky nepioro poky Bu Bkimanu 1000 rpH, a
M0 3aKiHYeHHI YOTHPHOX pOKIB Bu oxepxamu ¢GakTHUHO
1464,1 rpH, To0TO BaM moBepuynu Bkiageni Bamu 1000 rpH i
HapaxyBald B KOXXHOMY 13 YOTHUPbOX POKIB MPOIEHTH 32
CKJIQJTHOIO CXEMOIO, 110 B CyMi ckjiayio 464,1 rpH MPOIEHTIB.
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Po3paxyHOoK 3a MexaHI3MOM CKJIQJHOTO HapaxyBaHHS
MPOIICHTIB MOXXE€ MaTH 1HII Ha3BU-CMHOHIMH. Taki, SK
«HapaxyBaHHS TPOIEHTIB Ha TMPOIEHTH», «HAPOIIEHHS 3a
CKJIQJIHOIO TIPOIICHTHOIO CTAaBKOIO», «HAapaxXyBaHHS CKJIAIHUX
NPOIEHTIB», «CKJIaJHAa HApOUIEHAa BapTICTb», «CKIAJHI
MIPOIICHTHY, «CKJIaJIHA MTO3UKay, Oyab-sAKi1 1HIIII.

MexaHizM HapaxyBaHHSl CKJIQJHUX NPOLEHTIB Mae€
3MiHHY 0a3y JJIfl PO3PaxyHKY. 3aCTOCYBAHHSI 3MiHHOI 0a3u
03HAYae, 110 B HACTYITHOMY Iiepioai 3a 0a3y OepeTrbcsl cyma,
OTPMMAaHa B NONlEPeAHbOMY NepioAi HapaxXyBaHHS.

[Iponienypa mnpueaHaHHS HaApaxOBaHUX IPOLEHTIB 0
MOMepeHbOI CyMHU MOXKE HA3UBATUCA iX PeiH8ecHy8aHHAM,
a00 Kanimanizauyicro.

Hapormiennst 3 BHUKOPUCTaHHSM MEXaHI3My CKJIQJHOTO
HapaxyBaHHS IPOICHTIB MOXKE€ MaTH Ha3By «KOMIAYHIIHI»
abo «KOMIAH/IYBAHHS (anro. compound), abo
«MYJIBTHILTIKAIIISI.

Y wMonmenpHIM 3amaul 2 BKIajgeHl BaMu Ha AEMO3UT
1000 rpu — ue PV, orpumani Bamu daxtuuno 1464,1 rpH — ue
FV, mporentHa craBka jgopiBaroe 10 % piuaux — we |,
KUIBKICTh pa3iB (KUIBKICTh M1€P10/1iB) HApaxyBaHHS MIPOLIEHTIB —
e n.

3 aHai3y eTariB MOJIEIBHOT 3a7a4i 2 MOXKEMO 3amucaTh
(bopMyIy CKJIaJHOTO HapaXyBaHHS MPOIEHTIB:

FV=PV-(1+0)", (2.10)

ne FV — wmaiiOyTHS BapTiCThb y TpOIIOBUX OJAMHULIAX
(toKJIaHiIIe TUBUCS TTOYATOK MMiapo3ainy 1.6);
PV — mouarkoBa BapTICTh y TpOILIOBUX OJUHUIAX
(moknamHiIe TUBHCS TOYATOK Higpo3ainy 1.6);
| — TMpOIEHTHA CTaBKa Yy KOXXKHOMY 3 TMepiofiB
HapaxyBaHHs HpoLEHTIB N (ane y ¢opmyni (2.10) npoueHTHa
CTaBKa | cTae MOKa3HUKOM, IO HE MAa€ PO3MIPHOCTI, TOOTO Y
(bopMyti MOKa3HUK | BUKOPHCTOBYETHhCS HE y BIJICOTKaxX, a B
YaCTKaX, «SIK TEMII»);
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N — KUIBKICTh TEpioNiB HapaxyBaHHS IPOLEHTIB
YIIPOAOBXK dYacy (CTPOKY) 3aCTOCYBAaHHS CTAaBKH #; TaKOX Y
KO>KHOMY 3 IMX TEpio/IiB MPOLEHTHI CTaBKU PiBHI MiXk c000¥0.

[Toxazuuk (1+i -n) y popmymi (2.2) Ta mokazHuk (1+ i)n 13
dopmynu  (2.10) Ha3uBaIOTBCI B JCSIKHUX  YKPATHCHKHX
HaBYAJIbHHUX BUIAHHAX MYIbMUNIIKYIOUUMU MHOMCHUKaMu. B
IHIMX JpKepenax iX Ha3uBalwTh Koeghiyicnmamu, abo
MHOJICHUKAMU Hapowjents. 1X ducesbHi MOKAa3HUKY 11 Pi3HUX
3HA4YEHb CTABKH I 1 YKCIa MEpioAiB # TaOyIboBaHi (3a3/1a1eriab
po3paxoBaHi) 1 HABOAATHCA B TaK 3BaHUX (HIHAHCOBHX
Ta0UIAX. ICHYFOTh MHOKHHKH MEXaHI3MIB IMPOCTOTO 1 CKJIaJI-
HOTO HapaxyBaHHs TMpPOIEHTIB. [Ip0 MHOXHHK HapOIICHHS
NPOCTUX MPOICHTIB Yxke MoBa Hiuwia — dopmyna (2.3).

IMokazuuk (1+ i)n Ha BigMiHy Bif f5 MO CyTi € MHOXHHUKOM
HaApOILEHHS 3a CKIQJHUMHU MpOICHTaMH, a0o aHria. —
compound interest factor, 3BigkM 1 TOXOAUTH ITO3HAYKA
MHOKHUKA — fo. Uepes MHOXHHK CKIQIHOTO HapOIICHHS
dopmyny (2.10) MoxxHa nepenucaT y BUTIISII

FV=PV- fg;. (2.11)

[Ticng 1mporo JOCUTH JMIIE BUMMCATH 3 (IHAHCOBOI
TaOJIMIII 3HAYCHHST MHOYKHHKA 1 MiACTaBUTH y popmyny (2.11).

MyAbTUILTIKYIOUHH (MYJIbTHILTIKATUBHUNM) MHOXXHUK IPU
OyIb-sIKOMY MEXaHI3Mi HapaxyBaHHsS NPOLEHTIB IOKa3ye, y
CKUIBKM pa3iB 3011bIIYEThCS MOYATKOBAa cCyma TIpollei mpu
3aJlaHUX MPOLIEHTHIN CTaBIl / 1 KIJIBKOCTI MEP10/IiB HAPOLICHHS
nponeHTiB  #. Jlo cy4acHOro IIMPOKOTO BIIPOBAIKEHHS
KOMIT'IOTEPIB 1 MiJ 4Yac BIJCYTHOCTI PYYHHUX KalbKyJSATOPIB
TaOaMII  UX  MHOXHHKIB ~ KOPHCTYBAJIHMCS  LIMPOKOIO
MOMYJISPHICTIO Y ()IHAHCOBHX yCTaHOBaX. Temnep HEOOXiAHICTh
y HUX MPAaKTUYHO BiAMaia.

Ae BUKOpHUCTaHHS MHOXXHHKIB MOXE CTaTH B TIPHUTOJI
IpU 3aruci GOpMyJIM y BUMAAKY, SKIIO MEXaHI3M HapaxXyBaHHS
MIPOLIEHTIB 3MIHIOETHCS BIPOJOBK CTPOKY (hiHAHCOBOI orepa-
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I1ii, TaKOX 3MIHIOETHCS TPOIEHTHA CTAaBKa 1, TAKOX, 3MIHIO-
€ThCS TIEPi0J HapaxyBaHHS NPOILCHTIB. Y TakoMmy pasi Tpeda
BHU3HAYMTH CBOI MHOXHHMKH HapoiieHHs fi abo fg Ha ski
NOTPIOHO TOMHOXHTH BCE, IO OTPUMAHO Ha TONEPETHHOMY
etami. Y miacyMKy Gopmyna s BUSHAYEHHS HApOIICHOT CyMU
npu Oyap-sKii 3MiHI CHOCOOIB HapaxyBaHHsI IPOIICHTIB,
MPOIEHTHUX CTABOK 1 IIepi0/1iB HapaXyBaHHs HaOMpa€ BUTIISATY

1 2 k 1 2 h

Ha mpaktuni y ¢inancoBux 0OYHCIEHHSX B OCHOBHOMY
BUKOPHUCTOBYIOTH popmyity (2.10), a ue (2.12).

Ha BigmiHny Bin QopMynu MNOpoCcTOr0 HapaxyBaHHS
nporeHtiB (2.2), ska € NPUAHATHOK JUIsl BCIX BapiaHTIB
CHIBBITHOIIEHHST MDK TNEpiOAOM HapaxyBaHHA MPOIEHTIB 1
ctpokoM, popmymna (2.10) BimoOpakae BUKIIOYHO TUIBKH 2-i
BapiaHT CHIBBIJHOIIEHHS MDK TMepioJIoM HapaxyBaHHS
NpOIeHTa 1 CTPOKOM, a came, IO NepioJ HapaxyBaHHS
IPOLIEHTa MEHIINH 3a CTPOK, 1 IPU LIbOMY TPUBAJICTh HEPioLy
KpaTHa CTPOKY, TOOTO CTPOK Mae Iy KUIbKICTh IEP1OAIB.

IIpu 3acTocyBaHHI MeXaHI3My CKJaJHOTO HapaxyBaHHS
MIPOLIECHTIB 3a 3-M Ta 4-M BapiaHTaMH, TOOTO, KOJIH N Ma€ iy i
IpoOOBY YacTMHU abo0 TIIBKM JpoOOBY, B IIMX BHIAJKaX
BUKOPHUCTOBYIOTH (Gopmynu He y Burisimi (2.10), a  inHmm
dopmynu (aus. myHkTH 2.2.2 ta 2.2.3).

VY MopnenbHIN 3aaa4l 2 nepioa HapaXyBaHHS IPOLEHTIB —
1 pik, CTPOK — YOTHUPH POKH, KUIBKICTh MEPi0IiB HapaxyBaHH:
MpoUEHTIB (N) JOpIBHIOE WM KIIBKOCTI MEpIoNiB  —
qoTupboM. OTxe, MOkKEeMO BHKopHcTaTH (opmyny (2.10) B
pO3B’s3yBaHHI MOJICIIBHOI 3a/1a41 2.

BukopucroBytoun (2.10), po3B’si3aHHS MOAETBHOI 3a7a4i 2
HaOMpae JIaKOHIYHOTO BUTJISITY

FV =10002pn-(1+01)* =1464,12pn
BinmoBinb: y MonenbHiM 3amaui 2 ¢akThyHa 3arajibHa
cyMa rpouel, mo Bu onepxxure mo 3akiHUYEHHI YOTHPHOX
pokiB, 6yne FV = 1464,1 rph.
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®opmy.ay (2.10) BUKOPUCTOBYIOTH TOAi, KOJIM:

— nmnepiogu HapaxyBaHHsi npoueHTiB (N) piBHi Mik
c00010;

— Yy KOXKHOMY mepiofi HapaxyBaHHsi mpoueHtiB (Nn),
NpoueHTHi cTaBkM (I) piBHI Mizk 00010 (MOCTiiiHI cTABKHM).

Komu mpolleHTHI CTaBKM B KOXXHOMY 3  TIEpioJliB
HapaxyBaHHS BIAPI3HAIOTBCSA, a Tepiogud  HapaxyBaHHA
MPOIICHTIB 3rPYNOBaHI 3a O3HAKOK PIBHOCTI MK €000
(N1, N, ..., NK), TOOTO SKIIO MTPOIICHTHA CTaBKa 3MiHHA, a cCaMe:

— BIOPOJOBK Np IEPIOJIiB IPOIIEHTHA CTaBKa JOPIBHIOE I,

— BIPOJOBXK Ny TIEPiO/IiB MPOIICHTHA CTaBKa JIOPIBHIOE Iy,

— BIPOJIOBX Nk MEPiOIiB MPOIIEHTHA CTaBKa JIOPIBHIOE I,
To (opMyna CKIAJIHOTO HapaxyBaHHS TIPOLCHTIB HaOUpae
BUTJISITY

FV =PV (1+i)M-@A+i)"2 . -(1+i )™, (213
ne i;,i,,..., 1, — IPOLEHTHI CTaBKH 3a nepiogu N,, N, ,...,

N, BIAMOBIIHO.

Sk BUIHO 3 pO3B’s3yBaHHS MoAeJbHHX 3axa4 1 1 2,
3aCTOCYBAaHHS PI3HUX MEXaHI3MIB HapaxyBaHHs MPOLEHTIB (3a
BCIX IHIIMX PIBHUX YMOB) TPUBOJUTH IPH OJHAKOBUX
po3Mipax BHecKy (cyma BHecky — 1000 rpH) 10 30BCIM Pi3HHUX
KiHLIEBUX CyM rpomeil. CxemMa NpocTUX MPOLEHTIB CTAHOBUTH,
y miacymxy 1400 rpH, a cxema CKJIAQIHUX MpPOLEHTIB —
1464,1 rpu. bauumo, mo cxema CKIAQIHUX MPOLEHTIB Ja€
O11b1ITy MallOYTHIO BapTiCTh.

HEOTI'OJIOLIEHE IMPABHUJIO
VY HaykoBii Ta HaBuanbHiM miteparypi, SKIIO HE
3A3HAYEHO (HE  OBYMOBJIEHO) MEXAHI3M
HAPAXYBAHHS IIPOLIEHTIB  (CKJIAJHMU 4H
[TPOCTHH), TO 3ABXJIU PO3PAXYHOK ITPOBOJSTH
3A°  CKIAJHOIO CXEMOK  HAPAXYBAHHA
MNPOLEHTIB.
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VY HaykoBili €KOHOMIiYHiM Ta ¢iHaHCOBIN iTeparypi,
TaKOXX 1 B HaBYAJIbHINA I[UM IPABUJIOM KOPUCTYIOThCS 3aBX[IH,
AJIE B BAHKIBCBKIN OISJIBHOCTI, Ha npakTumi, npu
oopMIIEHHI JETO3UTHUX JOTOBOPIB, AKIIO HE OOYMOBJIEHO
MeXaHi3M, TO BiH MPOCTHH, a TpU O(POPMIICHHI KpPEAUTHUX
JIOTOBOPiB MOke OyTH HaBmaku. [Ipu odopmileHHI TOTOBOPIB
(KpeOUTHUX, ACTIO3UTHHUX) MPONOHYETHCS MPO LEH MOMEHT
JOMOBMTHUCH 1 3aIIUCATH B TEKCT JJOTOBOPY.

2.2.2 CxkiaagHe HapaxyBaHHsi MPONEHTIB: mijga i
Apo0oBa KiJILKICTh nmepioain HapaxyBaHHs NMPOLEHTIB.

SIkmo mepion HapaxyBaHHS NPOIEHTIB MEHIIMK 33 CTPOK
¢binancoBoi omepauii 1 mpu LHOMY TPUBAIICTh neplony HE
KpaTHa CTPOKY, TOOTO CTPOK Ma€ LIy KUTBKICTh MEPIOiB 1 Im1e
YacHMHKY HactymHoro (iiyy i apo6oBy) — (3-i BapiaHT), TO
3aCcTOCOBYEThCS He dopmyna (2.10), a iHIIa, IO TOXOAUTH Bif
(2.10), dopmyna, sky npami Oymemo HasuBaTH «gopmyiaa
3MIIIAHOT0 HAPAXYBAHHS TNPOLEHTIB.

[Tpu HapaxyBaHHI CKJIQJHUX MPOIIEHTIB 3a 1Ty i ApoOOBY
KUIBKICTh TIEpPIO/IIB HapaxyBaHHS IPOIEHTIB 3aCTOCOBYETHCA
TaK 3BaHa 3MilllaHa CXeMa, L0 Nepeadadae HapaxyBaHHS
CKJIaJIHUX TPOLIEHTIB 3a IIlJIe YUCIIO Mepio/iB HapaxyBaHHS U
NPOCTUX  MPOLEHTIB 3a JApoOOBY YAacTHHY Iepioay
HapaxyBaHHs. Po3rissHeMO MexaH13M 3MILIaHOTO HapaxyBaHHS
IIPOLIEHTIB 32 JOIOMOT'OI0 PO3B’sI3yBaHHS MOJAEIBHOI 3a7aui 3.

YMoBH MoaebHOI 3a1a4i 3.

Bbank BuaaB no3uxky (xkpeaur) y po3mipi S00 tuc. rpa
Ha CTPOK 2 poku ¥ 4 micami. [IpouenTHa craBka — 40 %.
Axy cymy noBepHe OOpP;KHMK 0aHKY HANPHUKIHII CTPOKY
NPHU nepiofgax HapaxXyBaHHs NPOLEHTIB: a) OPiYHUX; 0) 32
NiBpiY4sIMHU; B) IIOKBAPTAJbHUX?

Po3p’si3yBanHsi MOjeNbHOT 3a1a4i 3.

Posrnsmaemo  ¢iHaHCcOBY omepamipo 3a mepiogamu

HapaxyBaHHsi mnpoueHTiB. CraBka — piyHa, MEXaHI3M
HapaxyBaHHS — CKJIaJHUH (3rIHO 3 HEOTOJIOIIEHUMHU
NpaBUIIAMH).

52



HapaxyBaHHs nponeHTIiB HIOpivHe.

[MEPIOA 1 (mepmmii pik): Ha MOYATKy MEPUIOTO POKY
Bupano kpeaut 500 THC. TpH; y KIHII MEPIIOTrO POKY Yy
Mo3MYajJbHUKA Mepe]; 0aHKOM OOpr 3pocTae Ha CyMy MPOILIEHTA,
po3paxyHok B niepioai 1: 500 tuc. rpa + 500 tuc. rpu - 0,4 =
=500 Tuc. rpu - (1+0,4) = 700 THC. TPH.

VY kiHmi mepmioro mepiogy (mepiioro poky) 6opr mepen
6ankom 700 THC. IpH, 1 XK cyMa € 0a3010 [UId HapaxyBaHHS
MPOIICHTIB y IPyromMy IMepiozi.

[TEPIO/J] 2 (npyruii pik): Ha OYaTKy APYroro poky Oopr
nepen Oankom 700 THC. TpH; y KIHII JAPYroro pokKy y
[03MYaIbHUKA IIepesi 0aHKOM OOPT 3pOCTa€e Ha CyMy MPOLIEHTA,
po3paxoBaHoro Bix 06a3u, — 700 Tmc. TpH. Po3paxyHOok y
Mexax mepiogy 2: 700 tuc. rpu + 700 tuc. rpu - 0,4 =
=700 tuc. rpu - (1+0,4) = 980 THC. TpH.

BumenpoBenennii po3paxyHoK MOXKHA 3alIMCATH 1HAKILE:

500 tuc. rpr-(1+0,4)-(1+0,4) = 500 Tuc. rpu - (1+0,4) %=
=500 Tuc. rpn - 1,96 = 980 Tuc. rpH.

OTxe, Ha KIHELUb JAPYroro poky Oopr mnepen OaHKOM
980 Tuc. rpH. Po3paxoBaHa cyma € 0a3010 JUIsI PO3pPaxyHKY
MPOIICHTA Y HACTYITHOMY TIE€pioii.

[TEPIOJ] 3 (Tpertiii pik): Ha MOYaTKy TPETHOTO POKY OOpr
nepeq Oankom 980 Tmc. rTpH. Tperiih pik, (mepiog
HapaxyBaHHs) — HEMOBHUH, a YacTHHA POKY — 4 MicCsIi.
[TpoTsirom 4 Mics1iB HapaxyBaHHS NPOILEHTIB BiI0OYBA€eThCs Ha
cymy 980 tHc. rpH. 3BicHO, SKOM mepioJl HapaxyBaHHs OyB
MOBHUM, TO po3Mip mporeHta 0y 0u Takum: 980 Tuc. rpH x
x 0,4 = 352 Tuc. TpH, aje mepioag HapaxyBaHHSI CTAaHOBUTH
JWINEe YacTUHY BiA MOBHOTO mepioay (poky), a came 4/12.
Otxe, 3a 11 4 micsti 1 mpouieHT Oyne He 352 Tuc. rpH, a 4/12
BiJ 352 THcC. IrpH. 3anuc po3paxyHKy MpoIeHTa 3a 4 MicAIll Mae
takuit Burisia: 980 tuc. rpH - 0,4 - 4/12 = 130,7 tuc. rpu. Toxi
cyma Oopry mepea OaHKOM Ha KiHEIlb CTPOKY CTaHOBHTBH:
980 tuc. rpH + 980 Tuc. rpu - 0,4 - 4/12 =1110,7 Tuc. rpH.

Lleit po3paxyHOK MOKHA 3allUCaTH 1HAKIIIE:
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500 Tuc. rpu-(1+0,4)-(1+0,4)-(1+0,4-4/12) = 1110,7 Tuc. rpH.

Po3paxyHok MOXHa 3amicaTy TaKOX 1 Tak:

500 Tuc. rpa - (1+0,4)% - (1+0,4-4/12) = 1110,7 tuc. rpH.

[Ipu mropiuHOMYy HapaxyBaHHI MPOIEHTIB OaHK OYIKy€E Ha
noBepHenHs 1110,7 tuc. rpH.

Y  mpoBeAeHOMY  PO3paxyHKY  KUIBKICTh  TEpiojiB
HapaxyBaHHS MPOIEHTIB CTAaHOBUTH N = 2 mimux 4/12 poky.
BukopucroByroun  dopmyny (2.10), 3a ymOoB TpeThoi
MOJIENIbHOT 3a/1a4i 3 pO3paxyHOK 3alUCYEThCA TaK:

24
FV =500 tuc. rpu - (1+0,4) 12=1110,7 tuc. rps.

HapaxyBaHHS NpOLEHTIB 32 MiBpiYYsMHU

[NEPIOA 1 (mepme miBpiuys): Ha MOYATKY MEPIIOTO
miBpiyug BuaaHo kpeauT 500 THC. TpH; Yy KIHII HEPIIOTO
HiBpiuYsl y Mo3WYajbHUKAa Tepen OaHKOM Oopr 3pocrae Ha
CyMy IMpOLIeHTa, po3paxyHoK y mepioai 1: 500 tuc. rpH +
+ 500 Tuc. rpu - 0,4/2 = 500 tuc. rpu-(1+0,4/2) = 600 Tuc. rpH.

V kiHIi nepiioro nepioay (mepiroro miBpivdst) 60pr nepes
6ankom 600 THC. TpH, I X cyma € 0a3010 IS HapaxyBaHHS
MIPOLIEHTIB y JPYyroMy mnepioi.

I[NEPIOJl 2 (mpyre miBpiuusl): Ha TMOYaTKy JApyroro
niBpiuust 6opr nepen 6ankom 600 THC. IpH; y KiHII Jpyroro
MiBpIYYs y MO3MYalbHHUKA Ieper OaHKOM OOpr 3pocTae Ha
CyMy MpOIIEHTa, po3paxoBaHOro Bix 6a3u, — 600 Tuc. rpH.
Po3paxyHok y mexkax nepiony 2: 600 tuc. rpu + 600 THC. TpH X
x0,4/2 = 600 tuc. rpu - (1+0,4/2) = 720 THc. rpH.

[le#t po3paxyHOK MOXHa 3alMCcaTH 1HAKIIIE:

500 Tuc. rpu. - (1+0,4/2) - (1+0,4/2) = 500 Tuc. rpH x
x (1+0,4/2) 2 = 500 Tuc. rpH - 1,44 = 720 tuc. rpH.

Ha «kinenp papyroro miBpiyus Oopr mepen OaHKOM
720 tuc. TpH.

I[NEPIOJ 3 (tpere miBpiyysl): Ha I[OYATKy TPETHOIO
niBpiuust Oopr nepen 6ankoM 720 THC. TPH; Y KiHII TPETHOTO
MiBpiY4Ys y MO3MYalbHHUKA Ieper OaHKoM Oopr 3pocTtae Ha
CyMy HpOIIEHTa, po3paxoBaHOro Bix 6a3u, — 720 THC. TpH.
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PozpaxyHok y mexax niepioay 3: 720 Tuc. rpu + 720 THC. TpHX
x 0,4/2 = 720 tuc. rpu - (1+0,4/2) = 720 THC. TpH.

Lleit po3paxyHOK MOKHA 3allUCaTH iHAKIIIE:

500 Tmc. rpu - (1+0,4/2) - (1+0,4/2) - (1+0,4/2) =
=500 Tuc. rpa-(1+0,4/2)° = 500 Tc. rpu-1,728 = 864 THC. TpH.

Ha kinens Tpetporo miBpiyus 6opr 864 Tuc. rpH.

I[MEPIO/I 4 (ueTBepTe miBpivus):

500 Tuc. rpu - (1+0,4/2) - (1+0,4/2) - (1+0,4/2) - (1+0,4/2) =
= 500 Ttuc. rpH - (1+0,4/2)4 = 500 tuc. rpu - 2,0736 =
=1036,8 Tuc. rpH.

Ha kineup derBeproro miBpiuusi Oopr mepen OaHKOM
1036,8 Tuc. rpH.

YoTtupu miBpiyds — 1€ JABa POKU. SUTHIITWIOCT 4 MicsIIl
HACTYITHOTO MiBpiuyYsl.

I[MEPIO/ 5 (m’site miBpivysi): Ha MOYATKY I’ SITOTO MiBPivyYs
oopr mepen Oankom 1036,4 tuc. rpH. I[D’armii mepion
HapaxyBaHHs — HEMOBHMH, a JIMIIC YaCTHHA MiBpIYYs —
YOTUPH MICSII 3 MIECTH. YNPOAOBXK 4 MICSIIB HapaxyBaHHs
MpoIeHTiB BinOyBaeTbess Ha cymy 1036,8 tmc. rpH. 3BicHO,
AKOU mepioa HapaxyBaHHsA OyB IOBHUM, TO pO3Mip HpOLIEHTa
oyB Ou takum: 1036,8 tuc. rpu - 0,4/2 = 207,36 Tuc. rpH, aie
Nepiojl HapaxyBaHHS CTAaHOBHUTH JIMILE YACTHHY BiJ] TTOBHOTO
nepiony (miBpiuus), a came 4/6. O1xe, 3a 111 4 MicsL1 1 TPOLUEHT
oyne nHe 207,36 tuc. rps, a 4/6 Bix 207,36 Tuc. rpH. 3amnuc
pO3paxyHKy IIpoleHTa 3a 4 Micsll Mae€ TaKuil BUIIIAL:
1036,8 tuc. rpu - 0,4/2 - 4/6 = 138,24 tuc. rpu. Toxi cyma
Oopry nepea 0aHKOM Ha KiHEIlb CTPOKY CTAHOBUTD:

1036,8 tuc. rpu. + 1036,8 Tuc. rpu - 0,4/2 - 4/6 =
=1175,04 tHc.rpH.

Po3paxyHok moxkHa 3amucatu iHakme: 500 THC. TpH x
x(1+0,4/2) - (1+0,4/2) - (1+0,4/2) - (1+0,4/2) - (1+0,4/2-4/6) =
=1175,04 Tuc. rpH.

Po3paxyHOK MO>KHa 3aIIMCAaTH TAKOX 1 TakK:

500 tuc. rpu - (1+0,4/2) i (1+0,4/2-4/6) = 1175,04 Tuc. rpH.
[Ipu miBpiuHOMY HapaxyBaHHI IPOLEHTIB OAHK OYIKye Ha
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noBepHeHHs 1175,04 tuc. rpH.

VY mpoBeneHOMY pO3paxyHKY:

— KUIBKICTh NEPi0JIiB HapaxyBaHHS MPOIECHTIB CTAHOBUTH
N = 4 winux 4/6 nispivus;

— TPOILIEHTHA CTaBKa B KOKHOMY 3 NEpi0JiB HapaXyBaHHS
nporeHtis i = 0,4/2.

3a ananorieto 3 (2.10) po3paxyHOK 3alHCy€EThCS

44
FV =500 tuc. rpu - (1+0,4/2) 6=1175,04 tuc. rpn.

HapaxyBaHH# IPO1EHTIB IOKBapTaJIbHe

IMEPIOJ 1 (mepmmii kBapray): Ha IOYaTKy MEPIIOTO
kBaprany BumaHo kpeaut 500 Tuc. TpH; Yy KiHLI HEPIIOTO
KBapTally y TO3WYaJbHHUKA Tepel OaHkoM Oopr 3pocTae Ha
CyMy TpOIEHTa, po3paxyHok y mepiomi 1: 500 tuc. rpH +
+500 tuc. rpu - 0,4/4 = 500 tuc. rpu -(1+0,4/4) = 550 Tuc. TpH.

Y kiHmi mepmoro mnepiofy (mepumoro KBapraiay) Oopr
nepen Oanmkom 550 THc. TpH, I K cymMa € 0a30r0 UL
HapaxyBaHHs MPOLEHTIB y IPYroMy Hepiofi.

IMEPIOJ] 2 (mpyruit kBaprayi): Ha TOYaTKy JIPYroro
KBapTaiy Oopr mepen 6ankoM 550 THC. I'pH; y KIHII APyroro
KBapTaly y MO3WyYalbHUKA Iepen OaHkoM Oopr 3pocrae Ha
CyMy MpOIIEHTa, po3paxoBaHOro Bix 6a3u, — 550 Twuc. rpH.
Po3paxynok y mexax nepiogy 2: 550 tuc. rpH + 550 THC. TpHX
x 0,4/4= 550 tuc. rpu - (1+0,4/4) = 605 Tuc. rpH.

[le#t po3paxyHOK MOXHa 3alMCcaTH 1HAKIIIE:

500 Ttuc. rpu - (1+0,4/4) - (1+0,4/4) = 500 Tuc. rpH x
x (1+0,4/4)% = 500 Trc. rpr - 1,21 = 605 THC. TpH.

Ha «xinens apyroro miBpiuust Oopr mepen OaHKOM
605 THc. TpH.

IMEPIO/ 3 (Tperiit kBapTa), po3paxyHoK:

500 tuc. rpu - (1+0,4/4) - (1+0,4/4) - (1+0,4/4)
500 Tuc. tpu - (1+0,4/4)° = 500 Tmc. rpu - 1,331
665,5 THc. TpH.

Ha kineup Tpetporo miBpiuust 6opr — 665,5 THc. TpH.

3aramoMm, y MOJAENBHIN 3amadi 3, sika po3B’sA3yETHCS, 3a
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YMOBHU II[OKBapTaJIbHOTO HapaxyBaHHS IPOLEHTIB MEpPiojiB
HapaxyBaHHS TMPOIEHTIB JECATh BIAMOBIAHO JO KiJIBKOCTI
KBapTaTiB 1 B TOMY YHUCII JEB’STh MOBHUX (I[UTMX) KBapTaTiB i
OJYH OCTaHHIN, NeCATHUH, HE TOBHUM, IKUH Ma€ OIMH MicsIb 13
TpboX (00 KBapTaj, SIK BIJOMO, Ma€ y CBOEMY CKJali TpH
Micsiii).

I[MEPIO/L 9 (neB’siTwii kBapTai), po3paxyHOK 3a JIOTIKOIO
MOTNIEPETHIX MEePIOAiB:

500 tuc. rpu - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) x

x (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) =
= 500 Tuc. tpu - (1+0,4/4)° = 500 Tuc. rpu - 2,357947691 =
=1178,974 tuc. rpH.

I[TEPIO/I 10 (mecaruii kBapTai), po3paxyHOK PO3TISTHEMO
3HOBY JeTajbHO. Ha mouarky gecsToro kBapraily O60opr nepen
6ankom 1178,974 Ttuc. rpu. [lecsatuii mepio] HapaxyBaHHS —
HETOBHUH, a JIMIIEe YaCTHHA KBAPTaJIy — OJUH MICALb 13 TPHOX.
YoponoBx 1poro 1-ro Micssd HapaxXyBaHHS IPOIECHTIB
BiOyBaeTbcss Ha cymy 1036,8 tuc. rpH. 3BHuaiiHO, SKOH
nepioJ; HapaxyBaHHS OyB mMOBHMM (3 wicsii), TO pO3Mip
nporieHTa OyB Om Ttakum: 1178,974 tmc. rpu - 0,4/4 =
= 117,90 tuc. rpH, ane nepio HapaXyBaHHS CTAaHOBUTH JIMIIIC
JaCTHUHY BiJ MOBHOrO mepiony (kBaprany), a came 1/3. Orxe,
3a OJIMH Micsib nporeHT Oyae He 117,90 tuc. rpH, a 1/3 Bix
117,90 Tuc. rpH. 3anuc po3paxyHKy MpoOLEHTa 3a OJUH MiCAllb
mae Takui Burasa: 1178,974 tuc. rpu x 0,4/4 - 1/3 =
= 39,30 Tuc. rpH. Toxai cyma Oopry nepea OaHKOM Ha KiHellb
crpoky craHoButh 1178,974 tuc. rpu + 1178,974 tuc. rpu -
- 0,4/4 - 1/3 = 1218,273 Tuc. rpH.

Po3paxynok mokHa 3ammcatu iHakme: 500 THC. TpH X
x (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) x
x (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4) - (1+0,4/4-1/3) =
=1218,273 tuc. rpH.

Po3paxyHOK MOKHA 3amucaTH TaKOX 1 TaK:

500 Tuc. rpH - (1+0,4/4)° - (1+0,4/4-1/3) = 1218,273 Tuc. TpH.

[Ipn miokBapTanbHOMY HapaxyBaHHI IPOLIEHTIB OaHK
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ouikye Ha nmoBepHeHHs 1218,273 THC. TpH.

VY mpoBeneHOMY pO3paxyHKY:

— KUIBKICTh NEpi0JIiB HAapaXyBaHHs MPOLEHTIB CTAHOBUTH
n =9 minux 1/3 xBapraiy;

— NPOIICHTHA CTaBKa B KOXKHOMY 3 IEpioAiB (KBapTajiB)
HapaxyBaHHs npoueHTis i = 0,4/4.

Bukopucropyroun  ¢opmyny  (2.10),  po3paxyHOK
3aIUCYETHCS

9l
FV =500 Tuc. rps - (1+0,4/4) 3=1218,273 tHc. IpH.

Bci Tpm BapiaHTH pO3B’sA3aHHS MOJENbHOI 3ajadi 3
3aBEPUIMJIMCS 3aIIMCOM PO3paxyHKy y BUrIsiai popmyinu (2.10),
y 3amuci skoi 3’sBuiacs ocoOnuBicTh. [TOKa3HHMK KUTBKOCTI
nepioJiB HapaxyBaHHi N Mae WLy 1 JIpoOOBY YacTHHHU.
[To3HaunmMoO wiy 4YacTHHY KuIbKOCTI mepiomiB uepe3d K, a
apoboBy — vepes f, toni n = k + f. IIpu takomy N dopmyina
(2.10) TpaHCcOpMyeTbCS, TIEPETBOPIOETHCS X04a 1 B
cniopizHeny 1o (2.10), ane B iHmy ¢opmyiy, sika Mae Ha3BY
«®OPMYVYJIA 3MIIHAHOTI'O HAPAXYBAHHS
IMPOLLEHTIB»:

v =pPv.-@+i)*t T —pv.@+i)K . @+ i), 215)

ne FV, PV, | — MaroTh 3MiCT TO¥ camuii, 110 i y hopmyIiax
(2.2), (2.10);

K — 1ia yacTHHa KUIBKOCTI NepioiiB HApaXyBaHHS;

f — npoOoBa yacTMHA KUIBKOCTI TMEPIOIB HapaxyBaHHS
MIPOLICHTIB.

MoneabHa 3agada 3 Ppo3B’A3YETbCH 3a JIONOMOTOKO
dopmyiu (2.15) cTHCIO i MBUAKO:

— HapaxyBaHHS MPOIEHTIB IIOPIYHE:

24
FV =500 tuc. rpu - (1+0,4) 12=

= 500 Trc. rpH - (140,4)2 - (1+0,4 - %) = 1110,7 THcC. TPH;
— HapaxyBaHHs MPOLEHTIB 3a MiBPIUYSIMHU:
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44
FV =500 tuc. rpu - (1+0,4/2) &=

=500 Tuc. rpH - (1+ 024 4. (1+0—24 i) = 1175,04 tuc. rpH;

— HapaxyBaHHs MPOLEHTIB IOKBAPTAJIbHE:

gl
FV =500 tuc. rpu - (1+0,4/4) 3=
= 500 TrC. TpH - (1+_)9 (1+% l)_1218 273 THc. TpH.

VY NociOHMKY HaBMHCHO MOJAAHO JIeTajlbHE PO3B’sI3yBaHHS
MOJIENIbHOT 3a/1a4i 3. ABTOp HE BHIIAJIKOBO BHUTPATHUB OJIM3BKO
LIECTH CTOPIHOK TEKCTY, Ha SKUX HPOBOJIMINCS PO3PaxXyHKH
0e3 BHUKOPHCTaHHS BiJOMHX IO IIbOTO MOMEHTY (OPMYIL.
[Tocunanus Ha Qopmymny 3’gBHIOCS B KiHII pO3paxyHKy, 0o,
0e3mocepeiHbO, caM Xif (piHAHCOBHX PO3pPaxXyHKiB IPHUBOJIWB
Hac /IO 3aIlUCy PO3PaxyHKy Yy (hopMaiizoBaHOMY BUTIIAL. Xif
PO3paxyHKIB «HapoKye» popmyny, a He HaBnaku. Criovarky,
Ha MPaKTHIl, JIFOJICTBO BUKOHYBAJIO PO3PAXYHKHU, a MOTIM, JUIs
MOJIETIIEHHSI PO3PaxyHKiB, BHHaxoawi1o (opmynu. Taxuit
MiOXi 1 Taka MOeTarHa JEMOHCTpAIlisl PO3B’SI3Ky MOAETHHOL
3a1a4l 3 7[alTh MOXJIMBICTH PO3BISATH A€SIKl MipU BIIHOCHO
3acrocyBaHHs popmynu (2.15).

HEOI'OJIOIIEHE ITPABHJIO
Y MEXAX KOXHOI'O ITEPIOJY HAPAXYBAHHA
I[TPOLEHTU 3POCTAIOTH BUKJIFOUHO 3A MEXAHI3-
MOM ITPOCTOI'O HAPAXYBAHHA ITPOLIEHTIB.

2.2.3 CrkiaaHe HapaxyBaHHs, sike Ma€ Jpo0oOBY
KUIBKiCTh NepiofiB HapaxXyBaHHsS NPOLEHTIB.

Posrnsnaemo  BapiaHT KoM TepioJi HapaxyBaHHS
MpoIeHTa OLIBIINH 3a CTPOK (iHAHCOBOI omepartii.

Vxe Oyno JOBeleHO, L0 BUMAJIOK, KOIU y ¢opmyi
(2.15) B «uacmumi Henoemo2o nepiody  HAPAXYEAHHS
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3aCmMoco8yioms — MeXaHizM — CKIAOHUX — NpPOYeHmiey»,  He
BIJINOBI/Ia€ MPAKTUYHUM PEATLHOCTSAM (hIHAHCOBHX PO3paxyH-
KiB. Y Qopmyni (2.15) mis MHOXHUKA 32 HEMOBHUU MEpioj
HapaxyBaHHsI ICHY€ JIMIIE OJHUH CIOCIO PO3paxyHKY — MPOCTHIA,
mo Mae Burmin (14f7). PosrisiHeMO BHIAIOK —TpH
3actocyBanHi ¢popmynu (2.15), — xomu k = 0, a f € gpodoBHM
guciom. Y wii ¢opmyni K BukoHye ¢yHKIIT MOKa3HHKA
crerens (Ha BiaMiny Bix f, skuii «He mparmroe» sIK MOKa3HHK
crenens). Popmyina (2.15) crae Takoro:

FV =PV -1+t —pv.@+i)? @+ fi). (2.15.)

Marematuka mifKasye, 1Mo 3aBXAU OyAb-sike 4ucio abo
HOro MOKa3HKK Y HYJIbOBOMY CTEICHI JOPIBHIOE OJMHUIL.

3 ¢inaHCOBOI TOYKH 30py MOKa3HUK cTeneHs «0» o3Hayae,
[0 HApaXyBaHHSI POIICHTIB HE TIPOBOIUIIOCS.

Takum unHOM, popmyna (2.15.1) mepeTBOPIOETHCS Y TaKy

dbopmyiy (2.15.2):
FV =PV.-+i)f =PV 1.0+ fi). (2152

OT1xe, Maemo, 110 (l+i)f =+ f1), i Take piBHSHHA Y
¢iHaHCax Mae Miclie 3aBXK/IH.

BapianT, mo po3risgaetscs B 1boMy TyHKTI (1. 2.2.3) i €
BUMAJKOM, KOJIM TIepioJ HapaxyBaHHA HEMOBHHMHA, TOOTO
IpoOOBUH, 1 1I€ 03HAUAE, 10 MEPiol YChOTO OJIMH.

MexaHi3M  CKJIIQJHOTO HapaxyBaHHS IPOLEHTIB €
MEXaHI3MOM 3pOCTaHHS CYMH 3 TIONEPEIHBOTO Tepiony 3a
HasBHOCTI HAaCTYIHOT'0, TOOTO NepioJiB HapaxyBaHHS MOBUHHO
OyTu aexiabka (000B’S3KOBO J1Ba 1 OUIBIIE), TOI 1 TUTBKH TO1
MOX€E HTH MOBa MNpPO 3aCTOCYBaHHS MEXaHI3My CKJIaJHOTO
HapaxyBaHHS TPOLEHTIB. AJie SKIIO MepioJ HapaxyBaHHS
BCHOT'O OJIMH, TO 3pO3YyMiJIO, III0 HEMA€E Ha YOMY 3aCTOCOBYBATH
MEXaHi3M CKJIaJHOTO HapaxyBaHHs IMpoleHTiB. Came TOMYy,
KOJIM TepioJl HapaxyBaHHs MPOLEHTIB OUIBIIMI 3a CTPOK
oreparlii, HapaxyBaHHs MPOLEHTIB 3aBKIU MPOCTE, CKIATHOMY
HapaxyBaHHIO HEMA€ Ha YOMY 3aCTOCOBYBATH CBIli MEXaHI3M.
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Y ¢inaHCOBHX pO3paxyHKax He MOke MTH MOBa IpO
3aCTOCYBAaHHSI ~ MEXaHi3My  CKJIaJHOr0  HApaxXyBaHHH
NPOLEHTIB, KOJIM iCHY€ TiIbKH Ip0o00Ba KIIbKiCTH Nepioais
HapaxyBaHHS NPOLEHTIB.

/lpoGoBa KUIbKiCTH mepioaiB HApaxXyBaHHSI NPOLEHTIB
3aBKIH  PO3PAXOBYETbCA 32  MEXaHi3MOM  IIPOCTOrO
HapaxyBaHHS POLEHTIB.

2.2.4 Po3paxyHOK TIpOIleHTAa MNpPH 3aCTOCyBaHHi
MeXaHi3My CKJIQ/IHOT0 HApaXyBaHHA MPOLEHTIB.

IIpoBeneMo pO3paxyHOK CyMM CKJIQJHOIO IpPOLEHTa 3a
nomnomororo cxeMm (FV —PV), aie Koau BiTIOMUMH € KiTbKICTh
nepionis (N), craBka mporenTa (i) i mokasHuk PV,

SAxmo B cxemy (FV —PV) 3amicte FV mincraBiasiemo
Bupaz3 FV i3 dopmynun (2.10), To dopmyna po3paxyHKy
MIPOIICHTA B IIJIOMY TaKa:

lej = FV =PV = PV [(1+i)" —1], (2.16)
ne lcj — mpoueHT (cyma rpoiuei), po3paxoBaHUi IpH

3aCTOCYBaHHi MexaHisMy CKJIIATHOI'O HapaXyBaHHA l'[pOI_leHTiB.
[Mosnauka |¢j Bim anrm. Interest of compound interest.

BuxopucroBytoun popmyny (2.13), maemo
lej = PV [(+i)™-Q+iy)"2 - (1+i )™ —1], (2.17)
ne iy, i,,..,i, — IPOLEHTHI CTaBKHU 3a mepioau N, N, , ...,

N, BIANOBIAHO.
3a gomoMoror (GOpMyNIHM 3MIIIAHOTO HapaxXyBaHHS
nporeHTiB (2.15) onepxyemo
i = PV-[a+i)K-@+ fi)—1], (2.18)
ne FV, PV, i matote 3micT Toit camuid, mo i y dhopmynax
(2.2), (2.10);

K — 11iia yacTUHA KiJIBKOCTI MIEpio/IiB HApaXyBaHHS;
f — npoOoBa yacTHHA KiTBKOCTI TIEpio/IiB HapaXyBaHHS.
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Pozain 3. IPUBEJIEHA BAPTICTb IIPHU
BUKOPUCTAHHI IPOHEHTHUX CTABOK

3.1 JIuckOHTYBaHHS NMPHU 3aCTOCYBAHHI MeXaHi3My
NMPOCTOr0 HAPaAXyBAHHS MPOIEHTIB

[Ipu po3paxyHky MalOyTHBOI BapTOCTI 3HAXOAUMO
BIJIMOBIIb HA 3alIMTAHHS, HAMPUKIAJ, Take: «CKUIbKU TpoIieit
oyne y Bac uyepe3 10 pokiB, skmo cboromHi Bu Bkiagere
1000 rpu min 15 % piuaux?». Bignoins: mpu mpocTtomy
HapaxyBanHi FV = 4046 rpu. (IlepeBipte, MOXe HE TakK).

A sxmio Bu xodere 3HaTH, CKiTbKHM Tpeda MOKIACTH Ha
JEMO3UT ChOTOJIHI, MO0 JOCATTH 3allJIaHOBAHOI CyMH Y
BH3HAUCHY JaTy B MaiOyTHhoMy. Hampukian, sKmo Bam
notpioHo 10000 $ mis Toro, mo0 3amaaTUTH 32 HaBYAHHS
Bamoi qutrHuM, y BUIIIOMY HaBYAJILHOMY 3aKJIajli 4epe3 IeCaTh
POKiB, TO CKUIbKM BW IMOBHMHHI TOKIacTH Ha OaHKIBCHKUI
aerno3uT 3apa3? Jnsg Toro mo0d 3HANTH BiANOBIAP Ha Iie
3anuTanHs, Bam HeoOximHo pospaxyBatu IIPUBEJIEHY
BAPTICTD uiei MaiiOyTHBOT CyMHU.

HaiinommpeHnimowo Ha3BOO PpO3PaxyHKY IPHUBEIEHO]
BapTOCTI € TEPMIH «IMCKOHTYBAHHS» (SIK MPOTHIIEKHE BIJ
KOMITAyHNHTY, BiJl KOMITaHyBaHHS, BiJl HAPOIICHHS).

HEOI'OJIOLIEHE ITPABHJIO

BixuBaHHS TepMiHA <IMCKOHTYBaHHs» 0€3 IMOAAIBIIOrO
MOSICHEHHSI, SIKE CaMe€ «JIUCKOHTYBAaHHs», O3Ha4ae€, W10
JUCKOHTYBAHHSI — PO3PAXYHOK IIPMBEJIEHOI
BAPTOCTI 3 BHKOPUCTAHHAM HNPOUEHTHHUX
CTABOK. A sxmio 6yne BUKOPUCTAHHSA OBJIIKOBUX
CTABOK, T0 Takuii po3paxyHOK IpHBEIEHOI BapTOCTI
oyaemo HazuBatu OBJIIKOBUM JUCKOHTYBAHHSAM.

JIMCKOHTYBaHHSI — DPO3paxyHOK IPHUBEAECHOI BApTOCTI 3

BUKOPUCTAHHSIM MPOIEHTHUX CTaBOK (TOOTO 3 BUKOPUCTAHHSIM
CTaBOK «HAPOIIEHHS»). BiMMOBIIHO: MPOCTe TMCKOHTYBAHHSA
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— pO3paxyHOK NPHUBEICHOI BapTOCTI 3 BHUKOPHUCTAHHSIM
IPOLEHTHUX CTAaBOK IPH 3aCTOCYBAHHI MEXaHi3My IMPOCTOrO
HapaxyBaHHS TPOLEHTIB; CKJIaJHe JAUCKOHTYBAaHHA —
pO3paxyHOK  IPHUBEIEHOI  BapTOCTI 3  BUKOPHCTAHHSIM
MPOIEHTHUX CTAaBOK IPH 3aCTOCYBAaHHI MEXaHI3My CKJIaJHOTO
HapaxyBaHHs [IPOLIEHTIB.

O0JikoBe IMCKOHTYBAHHSI — pO3PAaxXyHOK IPUBEIEHOL
BapTOCTI 3 BHUKOPUCTAHHSAM OOJIIKOBUX CTaBOK (TOOTO 3
BUKOPHUCTaHHSAM CTaBOK «3MEHILIEHHs»). BiamosigHo: mpocre
00,1ikoBe JHCKOHTYBAaHHS — pO3PaxyHOK IPHBEIEHO]
BapTOCTI 3  BUKOPUCTAHHSAM  OOJIKOBHX CTaBOK IIpH
3aCTOCYBaHHI MEXaHi3My IPOCTOTO HapaxyBaHHs IPOLEHTIB;
CcKJaJHe 00/ikOBe JMCKOHTYBAHHA —  PO3PAXyHOK
IIPUBEJCHOT BapPTOCTI 3 BUKOPUCTAHHAM OOJIIKOBHX CTaBOK IPH
3aCTOCYBaHHI MEXaHi3My CKJIQJIHOTO HapaxyBaHH IMPOIEHTIB.

[Ipo o0ikoBe AMCKOHTYBaHHS — JOKJIAIHIIIE B pO3ALi 4.

VY mnpaktuni (QiHAHCOBHX PpO3PAaXyHKIB JOCUTH YaCTO
3IIITOBXYIOTBCA 13  3a/Jayero, OOEPHEHOI0  HAPOUICHHIO
MPOIICHTIB: 3a 3a7aHor0 Harepen cymor FV, axy Ttpeba maTtu
gyepe3 NeBHUI MPOMIDKOK yacy 7, He0OX1HO 3HAMTH MOYaTKOBY
cymy PV. Takuii BUMagoK MOKe€ BUHUKHYTH, HAMPUKIAJ, T
gac  po3poOJeHHS  YMOB  KOHTpakTy, a0o  KymiBii
KOPOTKOCTPOKOBHX  3000B’si3aHb  (HaNpuKIal, BEKCETiB),
oryara sIKux OOp’)KHUKOM MOBHHHA BiI0YTUCS B MallOyTHHOMY.

[Tpu mpocToMy AMCKOHTYBaHHI, a0, 10 OJTHE i Te came,
MaTeMaTUYHOMY JAMCKOHTYBAaHHI 3 BHMKOPHUCTaHHSM IPOCTHX
NPOIIEHTHUX CTaBOK, BUKOPHCTOBYeEMO (nuB. dopmyny (2.2))
(dbopMyily HapoIIeHHS 3 BUKOPUCTaHHAM IPOLIEHTHOI CTaBKU
IIpH IPOCTOMY ME€XaH13M1 HapaxyBaHHS MPOLIEHTIB 1 MAEMO

VY S
@+in) @+in)
IMosznauku PV, FV, i, n MaloTh Taki > 3HA4Y€HHS, SK 1 B

bopmymi (2.2).
Hpi6  1/(1+i-n)  Ha3uBalOTh  JUCKOHTHUM,  abo
IUCKOHTYroYMM MHOKHUKOM (discount factor). Hassemo iioro
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— MNPOCTHUM [MCKOHTHHUM MHOKHMKOM. [leil MHOXHUK
MOKa3ye, y CKUTbkH pasiB PV menme Big FV , 1 € mokasHuKOM,
00epHEHUM MHOKHUKY HapOIICHHS.

Sxio B3sTH 32 OCHOBY (hopmyiy (2.4), To MaEMO

VA — (3.2)
(1+ Z I Ng )
k
ko B3sTH 32 OCHOBY (hopmyiy (2.5), MaeMo

pv - V. (3.3)

.t

1+1—

y

3.2 IuCKOHTYBaHHSI PH 3aCTOCYBaHHI MeXaHi3My
CKJIATHOT0 HAPAaXyBaHHS MPOLEHTIB

Ha miacraBi ¢dopmymu (2.10) oxepxyemo ¢dopmyiy
CKJIAHOr0 [MCKOHTYBaHHsI a0o, 1m0 oxHE U Te came,
MaTEeMaTUYHOTO JUCKOHTYBAHHS 3 BUKOPUCTaHHSAM CKJIaJHUX
MPOIEHTHUX CTaBOK:

PV = LA ,
@+i)"

ne FV — MaiiOyTHs BapTIiCTh y IPOLIOBUX OJUHUIIX;

PV — noyarkoBa BapTiCTh y I'pPOLIOBUX OJHHHUIIAX;

| — TpOLEHTHA CTaBKa y KOXKHOMY 3 TMepiojiB
HapaxyBaH-HS NPOLEHTIB N (ane y ¢opmyni (3.6) mpoueHTHa
CTaBKa | € TMOKa3HUKOM, IO HE Mae PO3MIPHOCTI, TOOTO
MOKa3HUK | BUKOPUCTOBYETHCS HE Y BIICOTKAX, a B YaCTKAaX);

N — KUIBKICTh TMEepioJiB HapaxyBaHHsS IPOLIEHTIB
YIIPOJOBXK Yacy (CTpoky 7' ) 3aCTOCYBaHHS CTaBKH i; TAaKOX y
KOXXHOMY 3 LHUX IEepioJiB MPOLEHTHI CTaBKU BiNOBiIalOTh
nepioaam i piBHi Mik co6010.

dopmyna (3.6), mo cyri, € dopmymoo (2.10), 110
NEpeTBOPEHa BIHOCHO HEBioMoro mnokasHuka PV, ame y
¢inaHcax (3.6) BBa)kalOTh CaMOCTIHHOIO (hOPMYIIOIO.

(3.6)
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1 o . .
Mokasank ——— = (L+i)"" B niteparypi Ha3zMBaOTH
(1+0)"
TaKOX, SIK 1 IPU MPOCTOMY JHUCKOHTYBaHHI, IUCKOHTHUM, abo
JTMCKOHTYIO4YMM, MHOXHIKOM (discount factor).

Y pasi, KoM MNPOUEHTHI CcTaBKM B mepiogax
HapaxyBaHHsI BiIpi3HAIOTbCH, a Tepioad HapaxyBaHHS
MPOIICHTIB 3rPYNOBaHI 3a O3HAKOK PIBHOCTI MK €000
(n,n,, ..., n. ), T00TO, SIKIIO IPOLECHTHA CTaBKa 3MiHHA, a
came:

— YIPOJOBXK N, MepiojiiB MPOLEHTHA CTaBKa JOPIBHIOE |, ;

— YIIPOJOBX N, IEPiOiB MPOLEHTHA CTaBKa JOPIBHIOE 1, ;

— YIPOAOBXK N, MEepioAiB MPOIEHTHA CTaBKa JOPIBHIOE |, ,

TO 3a dopmynoro (2.10) ¢popmMyna cKIaTHOTO AWUCKOHTYBAHHS
HaOMpae BUTIIS LY

PV = Fv , (3.7)
A+i)M-A+in)2 @i )
ne i, i,, ..., I, — IPOLIGHTHI CTaBKH 3a mepiomu N, N,, ...,

N, BIANOBIAHO.

Haranyemo, o npu HapaxyBaHHI CKJIaJHUX IPOLEHTIB 3a
uite #  ApoOoBe uyMcaa MEpioNiB HapaxyBaHHsS IPOICHTIB
Oepetbest popmysia 3MIIIAHOTO HAPaXyBaHHS TPOLEHTIB
(2.15). 3a  dopmymoro  (2.15) dopmynsa  CKIaTHOTO
JTMICKOHTYBaHHS HAOMPA€E BUTIISTY

PV = PV (3.8)

@+ L+ £ -)
ne FV, PV, i matoTh 3micT ToW camuid, mo i y dhopmysax
(2.2), (2.10), (3.6), (3.7);
K — 1riia yacTuHa KiJIbKOCTI NIEpio/IiB HapaXyBaHHS;
f — npoboBa yacTHHA KiTBKOCTI MEPIOIiB HapaXyBaHHS
MIPOLICHTIB.
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Po3nin 4. TPUBEJEHA BAPTICTbD ITPH
BUKOPUCTAHHI OBJIIKOBUX CTABOK

3BepTaEMoO yBary Ha TaKy BIMIHHICTB: SKIIO 4YacoBa
CIPSIMOBaHICTh PO3pPaxXyHKy 3 BHKOPHUCTAaHHSIM MPOLEHTHOL
CTaBKU «BiJ CbOTOJHI B MallOyTHE», TO YacoBa CIPSIMOBAHICTb
pPO3paxyHKy 3 BHUKOPHCTAaHHSM OOJIKOBOI CTaBKH «i3
MaiOyTHBOTO JI0 CHOTOHI».

SIKiCHOIO O03HAKOI TIOKa3HUKAa «OOJIIKOBA CTaBKa» €
BiHeceHHs noxoxy 1o FV, 1o6to 3a 0a3y po3paxyHKy
OepeTbesi CyMa, sika 3 9acoBOi TOYKH 30py OUIKYETHCS B KiHII
(hiHaHCOBOI oneparrii.

Sx Bxke Oyno 3a3HavueHo y mimpo3auri 3.1, 3 meroro
3MICTOBHOT OJTHO3HAYHOCTI (PiHAHCOBUX TEPMIiHIB BU3HAYAEMO,
10 00J1iKOBe JMCKOHTYBAHHSI — 1€ PO3PaXyHOK IPUBEIEHOI
BapTOCTI 3 BHUKOPUCTAHHAM OOJIIKOBMX CTaBOK (TOOTO 3
BUKOPHCTaHHSM CTaBOK «3MEHIIEHHs»). BinmosimHo: mpocrte
00J1ikoBe JMCKOHTYBAHHSI — pO3pPaxyHOK IIpUBEIEHOI
BapTOCTI 3 BHUKOPUCTAHHSM  OOJIKOBUX CTaBOK IIpH
3aCTOCYBaHHI MeEXaHI3My MPOCTOT0 HapaxyBaHHS IMPOIICHTIB;
CKJaJHe 00/ikOBe /JUCKOHTYBaHHSI —  PO3PAaXyHOK
MIPUBEICHOT BaPTOCTI 3 BUKOPUCTAHHSAM OOJIIKOBUX CTaBOK IMPH
3aCTOCYBAaHHI MEXaHI13My CKJIaJTHOTO HapaxXyBaHHS IPOLEHTIB.

4.1 O6sikoBe TMCKOHTYBAHHS NPH 3aCTOCYBAHHI
MeXaHi3My IPOCTOr0 HAPAXyBaHHS NPOLECHTIB

IIpocTte 00JikOBe AUCKOHTYBaHHSI, a00, 10 OJHE U Te
came, TpPOCTHIl OaHKIBCHKUU 0O0JIK, a00 OONIK BEKCENiB.
CyTHICTb Lii€1 onepallii oJsirae B TaKOMy.

bank a6o iHIIa ¢iHaHCOBa yCTaHOBA JI0 HACTAHHS CTPOKY
wiarexy (date of maturity) 3a Bekcerem abo iHIIUM ILIATIXK-
HUM 3000B’S3aHHAM Kylye HOro y BIIaCHHUKa 3a LIHOIO,
MEHIIIOIO BiJl CyMH, IO 3a3Ha4€Ha Ha BEKCEeJi, TOOTO KyIye
(06nikoBYy€) HOro 31 «3HMKKOIO». PO3Mip 3HMKKH Mae Ha3By
«o0ikoBUi TIpocTHil mporieHT». [lpuabaBmm Bekcensb, OaHK
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OUiKye 10 HACTaHHS JaTh CTPOKy Bekcens. [licis natw,
3a3Ha4YeHO] Ha BeKceli, OaHK OJEpIKYeE 3 eMiTeHTa (3 TOro, XTO
BUITYCTHB BEKCEJb 1 € 3TIHO 3 BEKceleM OOpKHUKOM Tepen
0aHKOM) CyMy, 3a3Ha4eHY Ha BEKCEI, 1, TAKUM YHHOM, OJICPIKYE
MPOLEHTHUI J0XiJ y BUTJSAAL OOJIIKOBOTO MPOLEHTAa. Y CBOIO
4epry, eMITeHT, a00 BIIACHHK BEKCENs, 3a JOIMOMOTO HOTro
00Ky (MpoJaxy) Mae MOXJIUBICTh OJIEPXKATH IEBHY CyMY
TpOIIEH, MEHIIy, HDK Cyma, 3a3HaueHa Ha BEKCEelli, MCHIY 3a
CyMy OOJIIKOBOTO MPOIICHTA, aJie OJIEP>KATH IF0 CYMY ChOTOJTHI.

[Ipu 06niky Bekcensi 3aCTOCOBYIOTh METOJ OaHKIBCHKOTO
ab0 KoMepIiitHOro OOJIKY. 3TiTHO 3 UM METOJOM HPOICHTH
3a KOPHCTYBAHHS MO3MKO0 Y (OPMi JIUCKOHTY HAPaXOBYHOThCS
Ha CyMy, Ky Tpeba CIUIaTHUTH B KiHIII CTpoKy (maturity value),
TOOTO TmpoleHTH HapaxoByloTbes Ha FV. Ilpu mpomy
3aCTOCOBYIOTh ~ 00JiKOBY cTaBky O. Bukopucranus y
(iHaHCOBUX pO3paxyHKaxX OOJIKOBOi CTaBKH JOCHUTH YacTO
HA3WBAIOTh OAHKIBCHKUM JIMCKOHTYBAHHSIM.

bazoo mnsa  po3paxyHKy OOJIKOBUX MPOLEHTIB MpHU
MeXaHi3M1 POCTOro 00JIIKY € cymMa BUILIAT (HAAXOKEHb), 110
€ CyMOI0 TpHu 3aBeplleHHi (iHaHcoBOi omeparii, TooTo FV.
MEXAHI3M TIIPOCTOI'O OBJIIKY MA€ 3A YMOBY
HE3MIHHICTb BA3U (BA3A — FV), BIJ AKOI MJIE
HAPAXYBAHHAI.

IIpu mpocromy 00J1iKOBOMY AMCKOHTYBAHHi CyMma, Ha
SKy 3MEHIIyeThcsl 0a3a, nopiBHioe FV-n-d 3a ymoB, mo d —
piuHa 00JIIKOBA CTaBKa Ta MOKAa3HUK N TaKHi, 10 BUMIPIOETHCS

pOKaMHu.
TakuM 4uHOM,

PV=FV-FVnd=FV-(1-nd), (4.1)

Je N — KUIBKICTh MEepioJiB JUCKOHTYBaHHA (Hapaxy-

BaHHS) BiJ JaTW 3aKiHYeHHs omeparii g0 matd oOmiky; d —
o0JIiKOBa CTaBKa B KOXHOMY 3 HEpiojiB N HapaxyBaHHs
(IMCKOHTYBaHHSI) MpOLEHTIB; mo3Hauku PV, FV maroTh Taki
cami 3Ha4eHHS, K 1 B IHIIUX QopMyiax.
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®opmyay (4.1) BHKOPHCTOBYHOTH TOAI i JiMuIe TOAI
KOJIM B KOKHOMY Iepioai o00Jiiky mnpoueHTiB 00JiKOBI
craBku (d) piBHi Mik c00010 (MOCTiliHi cTaBKH).

Komu 00mikoBI CTaBKM B KOXHOMY 3  TEpioiB
HapaxyBaHHsS BiJPI3HAIOTHCA, TOOTO SKIIO OOJIKOBa CTaBKa
3MIHIOEThCS, & CaAME:

— yIpoJoBXK N, mepioaiB obiikoBa cTaBka JopiBHIOE d,,
— yIpoJoBK N, IepiofiiB 001iKoBa cTaBKa qopiBHIOE d, ,

— YHpOJOBXK N, mepioiB 00JIiKOBa cTaBKa JopiBHIOE d,

TO (opMylna MPOCTOro OOJIKOBOIO JUCKOHTYBAaHHS
HaOupae BUTIS LY

PV=FV-(1-d, n,~d,—n, ...—d, n)=FV-(1-Yd,n,). (4.2)
k

®opmyaa (4.2) — upe ¢dopmyaa qjasa 00YUCICHHSA
NpuBeAeHO0l BapTOCTi rpoueii y pa3i BAKOPUCTAHHS CXeMHU
NpocToro 00JIKOBOr0 [IMCKOHTYBAHHS NPpH PIi3HUX Yy
nepiogax HapaxyBaHHsl 00JIIKOBMX CTaBKax (mepeMiHHMX
CTaBKaXx).

IIpoctuii o0gikoBuii MHOxkHMK Yy ¢opmym (4.1)
nopiBHioe (1—dn). Moro 1e MOXyTh HAa3UBATH «IUCKOHTHHIA
MHOYHHKY, ajie TaKy caMmy Ha3By mae apio 1/(1+ i-n).

ITpocTuii 06JIIKOBUI MHOKHHUK IOKa3ye, y CKUIBKH pa3iB
PV menme Bix FV. I3 dopmymnu (4.1) Burumsae, mo npu n > 1/d
pO3Mip IMCKOHTHOTO MHOKHHKA 1 BiAMOBiTHO cymMu PV crane
BII'eMHUM. [Hakile KaXydu, IpHU BIJHOCHO JOBIOMY CTPOIIl
BEKcels 00JIIK MOXKe MIPUBECTH /10 HYJIHOBOI 1 HaBiTh BiJI'€MHOI
CyMH, III0 HE € HICEHITHUIIEIO, a O3HAyae, 1110 3a TaKUX yMOB
I[iHa BEeKCeJs s MOKYMLs JopiBHIOE Hymo. Hanpuknan, npu
d = 20 % mocTaTHBO I’SITUPIYHOrO CTPOKY JJIsi TOTO, 00
BJIACHUK BEKCENsl HIYOTO HEe OTPUMAaB IIPU HOTro OOIIKY.

PosrimsHemMO BapiaHT, KOJM 3aJaHO cTaBKy O — piuHy, a
CTpOK (hiHAHCOBOI omepallii MEHIIe POKY, BUPKEHHH y JHIX
a00 B MICSIIX, KBapTaJIaMH TOIIO.
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[To3naunmo crpok omepauii 4yepe3 t (time), TpuBaiicTb
POKY, BUPQXEHY B TUX CaMHX OJMHUIIIX, depe3 y (year). Toxi
n =tly, a popmyina (4.1) HaGepe BUTISAAY

PV = FV-(1—d -%). (4.3)

[Ipu mpocromy 0OJIIKOBOMY AMCKOHTYBaHHI, KOJH Kilb-
KICTh TeEpioiB HapaxyBaHHsA ApoOoBa (dhopmyna 4.3), o0k
YacTillie 3a BCe 3MIMCHIOETHCS 32 METOAOM «gaxm / 360» abo
3a OyAb-SIKUM IHIIAM METOJIOM, 3a JIOMOBJEHICTIO. Takox IIi
METOAM 3aCTOCOBYIOTHCS JUI APOOOBOI YaCTHHM TOKAa3HHKA N,
SKIIO BiH OyAe MaTu 1ty ¥ 1po6oBy yactunu (y popmymi 4.1).

Sk yxe panime 3a3Hadanocs, nokasuuk ( FV —PV )
MOXKEMO PO3TJSAaTH HE TIIbKU SK HApPOIIEHHS, HE TUIbKH SIK
MPOIICHT, Ha KUK 3poctae PV, a i sk AuCKOHT 13 cymu FV.
[Toka3Huk «aucKOHT 13 cymu FV» 1pu BHUKOpUCTaHHI
001iKOBO1 CTaBkH OyneMo Ha3WBaTH OOJIKOBHM JTHCKOHTOM,
abo, HaroJoUIylOYd HAa TOMY, IO MEXaHi3M OOIIKYy
(HapaxyBaHHS) MPOCTUM, MPOCTUM OOJIKOBUM JHUCKOHTOM,
KUl HaxummMo mosHaukolo Dggq (Discount of simple

discount):
Dgg =FV -PV =Fvnd. (4.4)

4.2 O0JikoBe TUCKOHTYBAHHS NPHU 3aCTOCYBaHHI
MeXaHi3My CKJIQ[IHOT0 HAPpaXyBaHHs MPOLEHTIB
[TpuHIMn 06JIIKOBOTO JUCKOHTYBAaHHS MPHU 3aCTOCYBaHHI
MEXaHi3My CKJIQJHOTO HapaxyBaHHS MpOIICHTIB (CKJamHe
00/TikoBe  JTHCKOHTYBAaHHfI)  AQHAIOTIYHUN  TPUHIHITY
HApOIIEHHS MpPH  3aCTOCYBaHHI  MEXaHi3My  CKIJIAJHOTO
HapaxyBaHHs NPOILCHTIB, aje He IJeHTUYHUH. BiaMmiHHICTDH
00Ky BiJ HapoOIIEHHs, Mo-Tepie, B 0a3i, 3 AKOi MPOBOAUTHCS
po3paxyHOK. 3a 6a3zy po3paxyHKy OepeThCs CyMa, siKa 3 4acOBO1
TOYKH 30py OUiKyeThcs B KiHIN (inaHcoBoi omepamii (FV).
[To-gpyre, iHIIA TOCTIAOBHICTh, 1HINA YacoBa CIPSIMOBAHICTH
00JIIKOBOTO PO3pPaxyHKY: «i3 MallOyTHBHOTO /IO CHOTOIHI.
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MexaHni3M OOJIKOBOTO JWCKOHTYBaHHS 32 CXEMOIO
CKJIQJHUX TIPOLICHTIB Ma€ TIOCHIJIOBHO 3MiHHY 0a3y s
PO3paxyHKy.

3acTrocyBaHHs 3MIHHOI 0a3u O3Hauae, 10 B HACTYIHOMY
nepiofi 3a 0azy Oeperbcs cyma, OTpUMaHa SK pPe3yiabTaT y
HonepeJHbOMY Iepiofl HapaxyBaHHA. Tpeba mam’sTaTd, 110 B
IbOMY BHU3HAUEHHI «IONEPEIHI mepioJ HapaxyBaHHI»
«ManOyTHImMKE», TOOTO Olmbmn BimmaneHud Big PV, HIX
«HAaCTynmHHUH mepiony, skuih € Ommxkuumm g0 PV. Lle 1 €
IOPAaKTUYHUM TIPOSBOM 4YacoBOi CIPSMOBAHOCTI OO0JIIKOBOTO
PO3PaxyHKY: «3 MAaHOYTHBOTO JI0 CHOTOJTHI».

CyTHiCTh MeXaHi3My OOJIKOBOTO JMCKOHTYBaHHS 3a
CXEMOIO CKIIQJHUX TPOLEHTIB MOJSATae B TAKOMY: SIKIIO MiCIIs
nepioro nepioay oomaiky (n =1) PV Mae Takuii po3paxyHoOK:

PV=FV-FVd=FV-(1-d),
TO micia OONiKy y HacTymHoMy, Ipyromy, mnepioai PV
PO3paxoOBYETHCS TaK:
PV =FV-(1 —d)-(1-d)=FV-(1-d)?,
a miciis o0JIIKy Y HACTYITHOMY, TPEThOMY, Iep1o/i
PV =FV-(1 —d)-(1 —d)-(1—d) =FV-(1 —d)".

Takum dYMHOM, Yy 3araJibHOMy BHUIJIAII  GopMya
OOJIIKOBOTO JIUCKOHTYBaHHSI TPH 3aCTOCYBaHHI MEXaHi3My
CKJIAJTHOTO HapaxyBaHHs MPOIICHTIB (2 MOXKHA TaKOX CKa3aTH:
OpU 3aCTOCYBaHHI MeXaHi3My CKIIQJHOTO JWCKOHTYBaHHS),
abo, 1HIMMH cioBaMH, (opMyla HapaxXyBaHHS CKJIaJHUX
MPOLIEHTIB IPU BUKOPUCTAHHI OOJIIKOBOI CTaBKH, Ky OynemMo
Ha3sWBaTU B [OJAJIBIIOMY  CKJAJIHHUM 00J1iKOBUM
AUCKOHTYBAHHAM, Ma€ BUTJIS

PV =FV-@1-d)", (4.5)

Je N — KUIBKICTh MEepioJiB JMCKOHTYBAaHHS (Hapaxy-
BaHHA) BIJ JaTHU 3aKiHYEHHs orepaiii (Hampukiaa, BiJl JaTH
ToTaIIeHHs BEKCeIsl) 710 AaTH O0JIIKY;

d — oOmikoBa CTaBka B KOXXHOMY 3 MepiofiB N
HapaxyBaHHs (IMCKOHTYBaHHS) MpPOLEHTIB; nmo3Hauku PV, FV
MarOTh TaKl X 3HaYEHHS, 5K 1 B IHIIHX (opmyrax.
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®opmyay (4.5) BUKOPHCTOBYIOTH TOAI i Juie Toxi,
KOJIN:

— nepioau 00J1iKy npoueHTiB (N) piBHI Mixk co0o010;

— Y KOXKHOMY mepioai 00J1iky mpoueHTiB (N) 00/1iKOBI
craBku (d) piBHi Mixk c00010 (MoCTiliHi cTaBKH).

Komu 0061ik0OBiI CTaBKM B KOXHOMY 3 TEpPiOJiB OOJIKY,
a0o, 1m0 oaHe il Te came, B KOXXKHOMY 3 IEpioJIiB HapaxXyBaHHS
BIPI3HAIOTHCS, a Iepiogu 00Ky (HapaxyBaHHs) IMPOICHTIB
3rpyIoOBaHi 3a O3HAKOI piBHOCTI MiX coboro (N, N,,...,N, ),
TOOTO, SIKIIIO O0JIIKOBA CTABKA 3MIHIOETHCH, a caMe:

— ynpomoBik N, nepioniB o0JikoBa cTaBka J1opiBHIOE d,,
— ynpomoBxk N, epioziB 00nikoBa cTaBka gopiHIoe d, ,

— yIpoJoBX N, TIepioiB 00IikoBa cTaBKa gopiBHIOE d, ,

TO (dopMysa CKIaTHOTO OOJIKOBOTO JIHCKOHTYBaHHS

HaOupae BUTTSAY

PV =FV-(1-d, )" (1-d,)"2-.-(1-d ), (4.6)
ne d,,d,,...,d,— obmikoBi craBku 3a mepiogu N,, N,, ..., N,
BIMOBIAHO.

IIpu ckaagHOMy 00/1iKOBOMY TMCKOHTYBaHHI 3a mije i
ApoOoBe 4YHCIa TepioaiB 00JIiKy TPOIIEHTIB 3aCTOCOBYIOTH
3MilIaHYy CXeMy, M0 mepeadadae 3acTOCYBAaHHS CKJIaJHOTO
00JIIKy 3a LJIe YUCII0 MEPiojiB 00Ky i IMPOCTOTO OOJIKY 3a
IpoOOBY YaCTHHY MEPioy.

[To3HaunMoO Midy YacTHUHY KUIbKOCTI mepiofiB depes K, a
npoboBy — dvepe3 f, Toxl KiIbKICTh TMEpiOIiB AUCKOHTYBAHHS
n = k + f. IIpu takomy N dopmyna (4.5) TpaHchopMyeThCs,
NIEPETBOPIOEThCA B CHOpiAHEHY 10 (4.5), aje B 30BCIM iHIIY
dbopmyny, sika mae HazBy «@®OPMYJIA 3MIINAHOI'O
OBJIIKY NPOLEHTIB»:

pv = v - (1-d)KtT —pv.a—d)K .- td), 47
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ne FV, PV, d marote 3MmicT ToM camuid, o i y ¢hopmyiaax
(4.1), (4.5);

f — mpoOoBa yacTHHA KiJIBKOCTI HEPiO/IiB OOIIKY;
K — 1iy1a yacTUHA KIJIBKOCTI MEepioiB 00Ky .

Haragyemo, mo B (4.7) napoGoBa dYacTHHAa KUIBKOCTI
nepioiiB 00JIIKY 3aBXKIU PO3PAXOBYETHCA 3a CXEMOIO IPOCTOTO
00JIIKOBOTO TUCKOHTYBaHHS.

Cxkiagne o00JikoBe JAMCKOHTYBAHHA TUIBKH i3
APOOOBMM YHCJIOM NepioiB 00.IiKy.

VY (¢inaHCOBHX pO3paxyHKaX HE MOXE WTH MOBH PO
3aCTOCYBAaHHS MEXaHI3My CKJIQJIHOTO HapaxyBaHHS MPOICHTIB
KOJIM ICHy€ TUIbKH JpO0OBa KUIBKICTh MEpioJiB HapaxyBaHHS
nporeHTiB. lle TakoX cmpaBemIMBO 1 I OOJIKOBOTO
JTUCKOHTYBaHHSI.

ApoGoBa KIJIBKICTH nepiojain AUCKOHTYBAHHS
(HapaxyBaHHsl) NPOLEHTIB 3aBKIU PO3PAXOBYETHCA 3a
MeXaHi3MOM MpocToro HapaxyBaHHH NPOLICHTIB,
agantoBaHoro a0 ¢opmyau (4.3) nmpoctroro 00.1iKOBOro
AUCKOHTYBAHHS.

[npopmaniss 1po MexaHi3M NPOCTOrO  HapaxyBaHHS
NPOLEHTIB 13 JPOOOBOI0 KIJBKICTIO MNEpiONiB HapaxyBaHHS
nojaHa B nmiapo3aum 2.1, mynkru 2.1.2, 2.1.3.

Po3paxyHOK AMCKOHTY IpU CKIAQJAHOMY OOJIIKOBOMY
nuckonTtyBanHi D,z (Discount of compound discount):

Doy =FV —PV = FV [1-(1-d)"]. (4.8)
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Po3nin 5. HAPOIIIEHHSA 3 BUKOPUCTAHHSAM
OBJIIKOBUX CTABOK

Sk yxe 3a3Hayanocs B TONEPEAHIX pPO3JiIax, 4YacoBa
CIPSIMOBAHICTh PO3PAaXyHKYy 3 BHKOPHCTAHHIM OOJIKOBOI
CTaBKM — «3 MaillOyTHBOr0 JI0 CbOTOAHI». AJie 32 10NOMOI0I0
00,1iKOBOI CTaBKH MOXXHa BHMKOHYBAaTH pO3paXxyHKH 1 B
3BOPOTHOMY HAIPSMKY: «BiJl ChHOTOAHI B MalOyTHE», TOOTO
PO3PaxXyHKH  HApPOLUEHHS, PO3PaAXyHKH  Maii0yTHbOI
BapTocTi. 3a1a4l Takoro THUIy BHHHMKAOThb, HAPUKIAA, IpU
BU3HAYCHHI CYMH, Ky HEOOXiZIHO HAmMCaTH y BEKCENl, SKIIO
BiJJoMa cymMa O0Opry Ha HOTOYHUI MOMEHT.

3 METOr0 3MICTOBHOI OJJHO3HAYHOCTI (PiHAHCOBHUX TEPMIHIB
BHU3HAa4YaeMoO, 110 00JiKOBe HAPOLIEHHS — 1€ PO3PaxyHOK
MaiiOyTHBOT BapTOCTI 3 BHKOPHCTAHHSIM OOJIIKOBHX CTaBOK
(TOOTO 3 BHKOPHCTAHHSIM CTAaBOK «3MEHIICHHS»). BiamoBigHO
npocre 00J1ikOBe HAPOIIEHHSI — pPO3PaxyHOK MailOyTHBOI
BapTOCTI 3 BUKOPUCTaHHSAM  OOJIKOBMX CTaBOK IIPH
3aCTOCYBaHHI MEXaHI3My IMPOCTOr0 HapaxyBaHHS IPOIIEHTIB;
CKJaJHe 00/1ikOBe HAPOIIEHHS — PO3paxXyHOK MalOyTHBOI
BapTOCTI 3 BHUKOPUCTAHHSM  OOJIKOBUX CTaBOK IIpH
3aCTOCYBaHHI MEXaHI3My CKJIaJIHOTO HapaxyBaHHs MPOLEHTIB.

5.1 O0s1ikoBe HAPOLIECHHS NPH 3aCTOCYBAHHI MEeXaHi3My
MPOCTOro HApaxXyBaHHS NMPOLEHTIB

IIpocTte oO07ikOBe HapolleHH — 1€ MEXaHi3M,
oOepHeHM OaHKIBCbKOMY 00Ousiky. Hampuknan, y pesynbrari
001Ky (TIpOCTOr0 00JIIKOBOTO TUCKOHTYBAHHS) HEBIJIOMOTO 3a
po3mipom karitany FV i3 BukopructaHHsM 00J1iKOBOT cTaBKu d
3a KUIBKICTh MEpioiB HapaxyBaHHs N Oyna oTpuMana cyma PV.
HeobOxinno 3maittu cymy FV. BuxopucroByroun dopmyny
(4.1), maemo

PV

FV=——.
1-nd
®opmymna (5.1) mae 3po3yMinuil pe3ynbTaT JHIIEC TPH

(5.1)
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n <%. IIpu n 2% dopmyna (5.1) mpUBOIUTH, 3MAETHCS, IO

uicenitaumi. Tak, mpu d =01 Ta n =10 (pokiB) oTprmMaemMo
FV =, a ipu n>10 orpumaemo FV <0, mio, 3maBanocs 0,

HE Mae€ CeHcy. Aje mpu n 2% pesynbTaT 3a popmynor (5.1)

Mae peasibHH# (iHaHCOBUH 3MicT, a came FV = 0.

[TopiBusiHHS pe3ynbTaTiB 3a ¢opmynamu (5.1) 1 (2.1)
MOKa3yI0Th, [0 MPOCTa 00JiKOoBa cTaBKa O gae OLTBII MIBUIKE
3pOCTaHHS, HIK Taka X YHCEIbHO, alleé MPOCTa MPOIECHTHA
CTaBKa i.

Ko 0611ikoBi CTaBKH B KOXHOMY 3 TIEpPiOJiB HApaXyBaHHS
BIJIPI3HAIOTBCS, TO 3 (OpMYyIH TPOCTOro  OOJIIKOBOTO
JTUCKOHTYBaHH# (4.2) MOKHA 3amucaTh

=y PV

1- de nK

k
®opmyna (5.1) BinoOpakae po3paxyHOK HapOIEHOiI CyMHU
(FV) i3 BHKOpUCTaHHSIM TPOCTOI OOJIIKOBOi CTaBKH, a
pO3paxyHOK Oe3MmocepeiHbO HAPOLIEHHs, a00 MPUPOIIEHHS,
TOOTO mporeHTa, mo3HaunMo |gq (Interest of simple discount)

1 MOXKeMO 3HaiTH 3a HopmyIoro

(5.2)

PV_ oy _PVnd

lgg =FV —-PV = -PV = : 5.3
sd 1-nd 1-nd ©3)
®opmyna (5.3) mae 111 Moau(iKaIlil CBOrO 3arucy:
n-d

g =PV- , 53.1

sd 1-n-d ( )

gy =PV 9 __q], (5.3.2)

(1-n-d)
lyg = PV-[(l—n )t —1] (5.3.3)
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@®opmyna (5.3) mae MOXIHMBICTH pPO3PAaXOBYBaTH IIPU
IPOCTOMY OOJIIKOBOMY HAapolleHHI HpoueHT lgg (mpoueHT
MpOCTOro OOJIKOBOro HapoluieHHs) Bix PV, He oOuuciroroun
FV.

[Tokazuuk 1/(1 — n'd) € MHOKHUKOM MPOCTOro 00/1iIKOBOI0
HapolueHHs. [leii MHOXXHHK TIOKa3ye 3pocTaHHs Kamitary PV
3a KUIBKICTh MEpIOAiB N MpH 3aCTOCYBAaHHI MPOCTOI OOIIKOBOT
craBku d.

IIpu PV =1, n =1 i3 popmynu (5.3) BumuBae, mo
1 _ 14 d 1
1-d 1-d
T00TO, KOedimienTt Hapomenns 1/(1 — d) e BenmmumHOI,
HanmpuKian, | TpH, pa3oM i3 HApaxOBaHHM 3a OIUH pIK
MIPOIICHTOM.

(5.4)

5.2 O0J1ik0Be HAPOLIEHHS NIPH 3aCTOCYBAHHI MeXaHi3My
CKJIA/IHOT0 HAPaXyBaHHS NPOLIEHTIB
Cxkiagne o00JiKOBe HApPOIIEHH —  PO3paxyHOK
MalOyTHBOI BapTOCT1 3 BUKOPUCTAHHSM OOJIIKOBHX CTaBOK IIPH
3aCTOCYBaHHI MEXaHi3My CKJIaJIHOTO HapaxXyBaHHs INPOLEHTIB.
[leperBopenns piBHsAHHS (4.5) BinHocHO FV nae popmyny

V=Y (5.6)
(@-o)"
ne FV — MaitOyTHsI BapTiCTh y I'pOLLIOBUX OJMHHUIIAX;
PV — nouarkoBa BapTiCTh y IPOLIOBUX OJIMHUIIIX;
d — ob6mikoBa cTaBKa y KO)KHOMY 3 IEpPioJIiB HAPOIICHHS
MPOIICHTIB N,
N — KUIBKICTh TepioJiB HApOIIEHHS IPOLEHTIB
yrpo 0Bk dacy (ctpoky T ) 3acTOCyBaHHS CTaBKH (; TakoX y
KOXXHOMY 3 IHUX TepioAiB 00JIiKOBi CTaBKHM BiINMOBiIalOTh
nepioaam ta piBHi Mixk c00010.
Sk yxe 3a3Hayanocs, TEPMIHOJIOTIYHY PI3HOMAHITHICTb
MepepaxyHKy BapTOCTEH MOKHA TIIOB’s3aTH 3 AHTJIHCHKUM
TEpMIHOM COmMpound, 1m0 O3Ha4Yae CKIATHUNA MEXaHi3M
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HapaxyBaHHs, 1 caMmMe HapaxyBaHHS SK HapOILEHHS, SK
30UIBIIICHHS, SK TepepaxyBaHHs ChOTOJHINIHBOI BAapTOCTI B
MaiiOyTHIO BapTicTh. Ilpm BUKOpUCTAaHHI OOJIKOBOI CTaBKH
MOJKE BUKOPUCTOBYBATHUCS TEPMiH «OOJIIKOBUN KOMITAYHIUHTY,
abo «oOMiKOBEe KOMIIAHIyBaHHS», ajle HI B SKOMYy pasi
«KOMTaHTyBaHHs». TepMiH «KOMITaHIyBaHHS» 0€3 MOsSCHEHHS
SKE: <«IIPOIEHTHE YW OOJIIKOBE», O3HA4Ya€ MPOILICHTHE
KOMIIaHTyBaHHSI.

IMTokaszuuk 1/(1 — d) N ¢ MHOKHEKOM CKIaIHOTO 06.TiKO-
BOro HapowmeHHsa. Ileldi MHOXHHMK IIOKa3ye 3pOCTAHHSA
kamitany PV 3a KibkicTh MepiolliB N TpH 3aCTOCYBaHHI
cKJIaIHOT 00JTiKOBOI cTaBKH d.

IIpu PV = 1, n = 1 i3 dopmynu (5.6) Takox, gk 1 3
dbopmyinu (5.3), BUTUIHBAE, IO

1 14 d 1
1-d 1-d
T00TO KoedimieHT Hapomenns 1/(1-d) € B maiiOyTHROMY
CYMOI0, HalpuKiaj, 1 TpH, pa3oM i3 HApaXOBaHUM MPOIEHTOM
3a OJIMH PiK.

Posrnsinemo Bumamok, Kkoyiu 00J1iKOBi CTaBKM B mepioaax

HapaxyBaHHSl «ILIaBalo4vi», T00TO pi3Hi. Skumio B mepiogax

(5.4)

HapaxyBaHHS TPOLEHTIB 71, M2, ..., Mk OOJIKOBI CTaBKHU
BiAMOBiHO mMopiBHIOIOTE 01, Oy, ..., Ok TpH HapoIeHHi
CKJIATHUMH TIPOLIEHTAMH MalOyTHS CyMa 3a CTPOK | = an
(BuMip mepiomiB ni, M2, ..., Nk B €IUHUX OJUHUIIX YaCY)
PO3PaxXOBYETHCS 3a GOPMYIIOIO

PV PV
FV = .(5.8)

L-d)M-A-dp)"2 .. 1-d)™  [Ta-d)"™
YV  dopmyni (5.8) moOKa3HHK H(l—dk)nk MOYKEMO

nepepaxyBaTH B €KBIBAJICHTHUN MOMY MOKAa3HUK 1 3HAWUTH OOHY

00IikoBy craBky (mosHaummo ii d ), eKBiBaJE€HTHY IEKiILKOM
o0rikoBuM cTaBkaM 0y, d, ..., dy :
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[Ta-d)" =@-d)". (5.9)

Po3B’s3yroun piBHsaHH:A (5.9) BigHocHo d , Maemo

_ 1
d=1-[[Ta-d)™1m,
toni (5.5) Habupae BUTISAY
PV

FV = —_n .
(1-d)
Takum dYMHOM, 32 N TEpiOAIB HApaxyBaHHS BIIPOJIOBXK
CTpoKy 7T MOXEMO BCTAaHOBUTH Ta BHUKOPHUCTOBYBATH 3aMiCTh

IUIABAIOYMX OOJIKOBUX CTaBOK OOJIKOBY cTaBky d , sika
3a0e3mneuye TaK|ii CaMHUii pe3ysIbTar.

Skmo d; = dy = ... = d¢ = d, T06TO 32 Bech cTpok T
yCTaHOBJICHA OJTHA MOCTIiHA cTaBKa, TO 3 (5.8) omepxkyemo (5.6).

@opmynow (5.8) Takok MOXKHa KOPHCTYBaTUCS 1 Yy
BUMAJIKY, KOJM TIEepioW HapaxyBaHHA HaJaHi B pI3HUX
OJIMHUIX Yacy 3a yMOBHU BIJAMOBITHOCTI iX po3MipHOCTEH 13
pO3MipaMu BiAMOBITHUX OOJIIKOBUX CTABOK.

IIpu cknagHOMYy OOJIKOBOMY HapoOIUEHHI 3a Ly M
IpoOOBY KUIBKICTh MEP10JIIB HapaxyBaHHsI MPOLIEHTIB 3aCTOCO-
BYIOTH (popMy.J1y 3mimanoro o0aiky mpouentiB (4.7). Bin
dbopmynu (4.7) popmyna ckmagHOro OOJIKOBOTO HAPOIIEHHS
Habupae Bursiny (5.10)

FV = kPV , (5.10)
@-d)*-@-fd)
ne FV, PV, d — maiore 3MicT TOW camuii, 10 ¥ Yy

bopmynax (4.1), (4.3), (4.5), (5.1), (5.6);
K — 1iia yacTrHa KUTbKOCTI MEpio/liB HApaxyBaHHS;
f — npoGoBa yacTuHa KUTBKOCTI MEPioJiB HapaXyBaHHS
MIPOLIEHTIB.
[Tpu cknagHOMY 00TIKOBOMY HapOIIEHHI, KOJIU KiJIbKICTH
nepioaiB HapaxyBaHHs AP0o00Ba, BUKOPUCTOBYIOTh (GOpPMYITyY
(4.3).

77



Po3ain 6. OCOBJIMBOCTI ®IHAHCOBUX
PO3PAXYHKIB

6.1 IneHTHYHICTH Ta BiAMiHHOCTi OCHOBHHX (hOpMY.JI
(¢pinancoBHUX po3paxyHkiB

VYeci  gopMynm, 1m0 3acTOCOBYIOTBCS y  (piHAHCOBUX
pO3paxyHKax, € MOXIJHAMH BCHOTO BiJI YOTUPHOX OCHOBHHX
dbopmyn. Came mpo 1 yotmpu ¢GOpMYIH MOBa WIIa B
po3minax 2, 3, 4, 5. Yci inmi GpopMynu «BUHUKAIOTHY B IIUX
4OTUPHOX, abo € ix mepeTBopeHUMHU BapianTamu. OTxe,
4OTUPH OCHOBHI dopmyiu — e popmymu (2.2), (2.10), (4.1),
(4.5), a came:

1) dopmyna mpocroro HapaxyBaHHS TPOICHTIB i3
BUKOPUCTAHHSM IPOLIEHTHOI CTaBKH:

FV=PV-(1+in) (2.2)

Ta MOXiJHA Bix Hei (opMmyna MPOCTOro TUCKOHTYBAaHHA 3
BUKOPHUCTAHHSM TIPOICHTHOI CTaBKH (iHIIA Ha3Ba — (opmyia
MPOCTOI MPUBEICHOT BAPTOCTI):

-V pvorv—r  pvorvsin G

@+i-n) @+i-n)

2) QopMyna CKJIaJHOTO HapaxyBaHHS IIPOICHTIB i3

BUKOPUCTAHHSM IPOLIEHTHOI CTaBKH:

FV=PV-(1+i" (2.10)
Ta TMOXiJHa BiA Hei (opMylia CKJIAJHOTO AMCKOHTYBaHHS 3
BUKOPHUCTaHHSAM IPOLIEHTHOI CTaBKM (iHIIa Ha3Ba — (QopmyIa
MPUBEICHOT BAPTOCTI):

AV

@+ i)n @+ i)n
3) dopmyna mpocToro NUCKOHTYBAHHS 3 BHKOPHUCTAHHSIM
O00JIIKOBOT CTaBKH:

PV = , PV =FV-1+i)™"; (3.6)

PV=FV-(1-n-d) (4.1)
Ta TMOXiJHa Big Hei ¢opMyna MPOCTOr0 HapaxyBaHHI
MIPOLIEHTIB 13 BUKOPUCTAHHSIM O0JIIKOBOT CTaBKHU:
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VeV pvopv—L BV =pv.a-nd)l5a)
@-nd) @-nd)
4) dopmyiia CKIAQIHOTO JUCKOHTYBAHHS 3 BUKOPUCTAHHSAM
00JIIKOBOI CTaBKH:

PV=FV-(1-d)" (4.5)
Ta moxigHa Bix Hei ¢opMmyna CKIAJHOTO HapaxyBaHHS
MIPOIICHTIB 13 BUKOPUCTAHHAM OOJIIKOBOT CTAaBKU:

FV :l, FV = PV;, FV =PV-(1-d)™". (5.6)

@-d)" @-d)"

Posrmsinatoun 3amucu gopmyn (2.2), (2.10), (4.1), (4.5),
MO>KHA IT0OAYNTH, 10 B HUX € SIK CIUIbHE, TaK 1 BIIMIHHE.

ChniibHe:

— 3a JIOTMOMOTOI0 KOXHOI 3 HHUX YOTHPHOX (QOpPMYI
MOkeMo pospaxyBatu abo FV, a6o PV 3a ymoB, mo iHmii
IIOKA3HUKH BIIOMI;

— 3arajioM y X 40TUpboX (hopmynax nokaznuku FV Ta
PV sikicHO — oniH1 # Ti caMl [TOKa3HUKH, 110 MOKA3YyIOTh CyMy B
IPOLIOBUX OJMHMIISIX HA Moyatky (iHaHcoBoi omepauii — PV
Ta CyMy rpouieii no ii 3akiHueHHi — FV;

— y KOXHIH 13 GOpMyNl € MHOXKHUK y AYXKKax, B SKOMY
HasiBHA 1Udpa «1».

BigminHocTi:

— y KOXHIH 13 pOpMyT MHOKHHK y AYXKKax BIAPI3HIETHCS;

— caMe 3a MHOKHUKOM Yy J1y’)KKax MO>KHa BU3HAUUTH, SIKHH
caMeé MeEXaHI3M HapaxyBaHHsS IIPOLIEHTIB. TMPOCTUH 4HU
CKIagHUHA (SKIIO IYKKHM MalTh CTyneHb — 1e Qopmyna
CKJIQJIHOTO HapaxyBaHHS IpPOLEHTIB, BIACYTHICTh CTENEHd, a
TOYHIILIE, CTENiHb JIOPIBHIOE OJUHMUIIL 3 Oy/Ib-SIKUM 3HAKOM «+»
49l «—» — 11€ (hopMyIa MPOCTOTr0 HapaxXyBaHHS MPOLEHTIB);

— TaKO’X 32 MHOYKHHKOM Yy JTy’KKaX MO>KHA BU3HAUUTH, SIKa
CTaBKa NPOIEHTa 3aCTOCOBYETHCS: MPOLEHTHA YH O0JIIKOBa
(KO B AYXKKaxX 3HAK «T», TO 3aCTOCOBYETHCS MPOIEHTHA
CTaBKa, SIKIIO B AYXKKaX 3HAK «—», TO 3aCTOCOBYETHCS 00JIIKOBA
CTaBKa).
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[I1o6 po3ibpaTucs Ta BU3HAYUTHUCS 3, HA TIEPIIUI MOTIIA,
«HEBioMOW»  (dopmysoro, Tpeba  3acTocyBaTh IS
imerTudikamii 3rajaHi BUIIE CHUIBHOCTI Ta BIAMIHHOCTI 1
3HAUTH BIANOBIAHY (OpPMYNly 3 HYOTHPHOX OCHOBHHX, HE
3a0yBaro4M, M0 B KOXKHIM 13 YOTHPHOX OCHOBHUX (hopmyn 1mie
ICHYIOTb i1 MOXJIMBI TIOX1/THI BapiaHTH.

6.2 HominajibHa cTaBKA Ta il BAKOPUCTOBYBAHHS Y
¢opmyJiax giHAHCOBUX PO3PaXyHKIB

Howminanena mporientHa craBka (nominal rate of interest)
— MOKa3HUK TPOLEHTHOI CTaBKH, MO (DAaKTUYHO CKJIABCSA Ha
PUHKY B JaHUH MOMEHT dYacy i KOHKPETHOI (hiHaHCOBOI
omepariii. [ToniOHe BH3HAYEHHS Mae W HOMIHAJIBHA OO0JIIKOBA
craBka (nominal rate of discount). Aie HaBeneHi BU3HAYEHHS
XapaKTepU3ylTh Juie KUTBbKICHY XapaKTepUCTUKY
HOMIHAJBHOI CTaBKU. Pa3oM 13 KUIBKICHOIO CKJIAJI0BOKO
HOMIHaJIbHA CTaBKa Ma€ IIe OJHY XapakTepHY OCOOIUBICTH —
YacoOBY XapaKTEpUCTHMKY — HOMIHAJIbHA CTaBKa 3aBKIU
piuna. TepmiH «HOMIHaNbHa» Ha MpakTUll y (iHaHCAX €
CHHOHIMOM TE€pMiHa «piUHa».

VY miteparypi [7, c. 120] 3ragyeTbest Ipo Take BUSHAYEHHS
HOMIHAJIbHOT CTABKH.

«Xall 3aJ1aH0 KUIbKICTh HapaxyBaHb y poIll — M Ta piyHa
TMPOLECHTHA CTaBKA — [, . Y LbOMY BHIAJKy TPUBAJIICTh
nepioJy HapaxyBaHHS JOpiBHIO€ 1/M pokiB. PiuHa mporeHTHa

CTaBKa i piuna € HOMIHAJIBHOIO, SKIIO BiAMOBITHA MPOILIEHTHA

CTaBKa «i» 3a 1epiox 1/M po3paxoBYyeTbCsl 13 PIBHAHHA
= Lpiuna »
m
A Tenep, BIAMOBIAHO JO T€PMiHA «HOMIHAJIbHA CTaBKa»,
MIPOBEIEMO aHaNi3 YOTUPHOX OCHOBHUX (OPMYII, PO SIKi HIlLIa
MoOBa y mnornepeanbomMy mnigposaiai 6.1 (bopmynu (2.2), (2.10),
(4.1), (4.5)).
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6.2.1 HominaibHa npouneHTHa cTaBKa Yy MeXaHi3Mi
CKJIAJJHOT0 HAPAaXyBaHHS NPOLEHTIB

Posrmsiremo  popmyny (2.10) — dopmyny CKIaaHOTO
HapaxyBaHHs [IPOLIEHTIB 13 BUKOPUCTAHHSAM IPOLIEHTHOI CTaBKU:

FV=PV-(@1+i)". (2.10)

Hac mikaBiarh mokasHUKH «i» Ta «N». Y dopmymi (2.10)
JaHO TaKe X BU3HAYCHHS:

| — MPOIICHTHA CTaBKa y KOXXHOMY 3 MEPi0/IiB HapaxXyBaHHsI
npoteHTiB N (y GopMyii MOKa3HUK | BUKOPHCTOBYEThCS HE Y
BiJICOTKaX, a JICCITKOBUM JPOOOM, Y 4aCTKaX);

N — KUIBKICTh NIEPi0/IiB HApaXyBaHHs MPOLEHTIB YIIPOIOBXK
gacy (CTpPOKy) 3aCTOCYBaHHSI CTaBKH i; TAKOX y KOKHOMY 3
X TIEPi0JIiB MPOIEHTHI CTaBKH PiBHI MiXK COOOI0.

Y dopmymi (2.10) icHye TICHHH 3B’A30K MDK «» Ta «i».
OCHOBOIO 3B’SI3KY € IMOKa3HUK — IEPioj] HapaxyBaHHs MPOIICH-
TiB. 3aleXHO BiJ TepioAy HapaxyBaHHS  MPOIECHTIB
BU3HAYAIOTHCS KUTBKICHO «N» Ta «i». SIKIIo mepioa Hapaxy-
BaHHS — KBapTall, TO «i» — YHCEJIbHUH MMOKa3HUK 3a KBapTali,

«N» — KUIbKICTh KBapTaliB. SIKIIO mepiol HapaxyBaHHSA
NpPOLEHTIB — IiBpiYYs, TO «i» — TMPOLEHTHAa CTaBKa 3a
miBpiyus, «N» — KUIbKicTh miBpid. Came el MexaHi3M

B3a€MO3B’SI3KY MK «N» Ta «i» 1 BigoOpaxkeHo y popmyri (2.10).

Sxrio 3adikcyBaru y dopmyti (2.10) Te, 1110 MOKa3HUK «iy»
3anucyeThes y (GopMyiay TUIBKH SIK MOKAa3HUK PIYHOI CTaBKH,
TOOTO «@» 3aBXIM HOMIHaJbHA (a BOHA, SK MPaBUJIO, TaK 1
HA/Ia€ThCs), a MEepiojl HapaxyBaHHS INPOLEHTIB He PIYHMM, a
iHIMK  (miBpivyst, KBapTad, Oyab-SKWW 1HIIWH), TO, 11100
3anucatu B Ayxkax popmynu (2.10) nmpaBuibHUIA YHCETbHUN
MOKa3HHUK MPOIEHTHOI CTaBKH, HEOOXiAHO piuHy (HOMiHAIbHY)
«i» TIepepaxoByBaTH Ha BIANOBIAHY (MIBpIUHY, KBapTaJIbHY,
Oyap-sKy iHIIY). 3 IIi€l0 MeTo Yy (iHAHCOBUX pPO3paxyHKax
YBEACHO TOKa3HUK «M» — KUIBKICTh IMEPIoJIIB HapaxyBaHHS
MPOILEHTIB y poui. ToJi mpy HapaXyBaHHI MPOLIEHTIB «M» pa3iB
y poiti popmyna (2.10) HaGepe TaKOro BUTIISY:
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FV = Pv-(1+i)”, (6.1)
m

ne | — HoMiHanbHa (pivHa) mpoleHTHa cTaBka (y Gopmyiti
MOKAa3HUK | BUKOPUCTOBYETHCS HE Y BIJCOTKAX, a JCCATKOBUM
IpoOOM, Y YacTKax);

M — KUTBKICTh NIepioiB HapaXyBaHHS MPOLEHTIB Y POILL;
N — KUIBKICTh TMEpiOAiB HapaxyBaHHS IIPOLICHTIB
YIIPOJIOBXK CTPOKY.

JIoCUTh 4YacTo CTPOK HATAE€ThCs B pOKax. SIKIIO CTpOK
¢inancoBoi omepamii (T), mamanmii y pokax (N), BHecTH B
dbopmyny (6.1), To hopmyny (6.1) MOXKHA HAaBECTH y TaKOMY
BapiaHTI:

FV = PV~(1+%)N'm, (6.2)

1e | — HoMiHa/bHa (pivHa) MpOIeHTHA cTaBKa (y (hopmyii
MOKa3HUK | BUKOPHCTOBYEThCS HE Y BIJICOTKAX, a JECSITKOBUM
IpoboM, y 4acTKax);
M — KUIbKICTH MEPI0/IiB HapaXyBaHHS MPOLIEHTIB Y POIli;
N — KUIbKICTh POKIB BIPOJIOBXK CTPOKY.

6.2.2 HominanbHa o00iKOBa CTaBKa Yy MexaHi3Mmi
CKJIQ/THOTO INCKOHTYBAHHS MPOIEHTIB
CxutagHe 001iKOBe TUCKOHTYBAHHS MAa€ BHUTJIS]
PV =FV-1-d)", (4.5)
1€ N — KUIbKICTh NEPio/iB AUCKOHTYBAaHHS (HapaxyBaHHs)
Bil JaTW 3aKkiHYeHHS omepamii (HampuKkiIaa, Bil JaTH
MOTalIeHHsI BEKCeJs) A0 AaTH OOJIKY ;
d — oOmikoBa cTaBKka B KOXXHOMY 3 TMepiofiB N
HapaxyBaHHS (IUCKOHTYBaHHS) IMPOLEHTIB.
Sxmio 3adikcyBaru y (4.5), 10 TOKa3HUK «d» 3aITUCYETHCS
y (opMyny TINBKH SK MOKA3HHK PIYHOT CTABKH, TOOTO «d»
3aB)KJM HOMIHaJbHA, (2 BOHA, K MPABUIIO, TAK 1 HAAETHCS), &
nepioJ] HapaxyBaHHS MPOLIEHTIB HE PIYHUH, a IHIIUHN (MiBpivYs,
KBapTan, OyAb-KUM I1HIIWK), TO, MO0 3amucaTH B JYXKKax
dbopmynu (4.5) npaBUIBHUA YHCEIBHUN TOKA3HUK OOJIIKOBOT
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CTaBKH, HEOOXiHO piuHy (HOMIHAIbHY) «d» TEepepaxoByBaTH
Ha BIAMOBIIHY (IIBPIYHY, KBapTaIbHY, OyAb-IKY 1HITY). 3 Hi€I0
METOI0 y (iHAHCOBUX PO3pPaxyHKax BBEJICHO MOKA3HUK «My —
KUTBKICTh TEPIOJIiB HapaxyBaHHsS MPOIEHTIB y pomi. Toal mpu
HapaxyBaHHI TPOLEHTIB «M» pasiB y poui ¢dopmyna (4.5)
HaOMpae TaKoro BUTIISLY:

PV = Fv-(l—i)”, (6.3)
m

ne d — HomiHambHa (piuHa) 00JIIKOBa CTaBKa,

M — KUIBKICTh TEpioJiB HapaxyBaHHS (IMCKOHTYBaHHS)
MIPOLIEHTIB Yy POIIi;

N — KUIBKICTh TEpioJiB HapaxyBaHHS (IUCKOHTYBAaHHS)
MPOIICHTIB YIIPOJOBXK CTPOKY.

JIOCUTh 4YacTO CTPOK HATA€ThCs B pOKax. SKIIO CTpok
¢inancoBoi omepauii (T), Hamanuit y pokax (N), BHecTu y
dbopmyiy (6.3), To hopmyny (6.3) MOKHA 3aIUCATH Y TAKOMY
BapiaHTI:

PV = FV-(l—%)N'm, (6.4)

1e | — HoMiHabHa (piuyHa) 00JIiKOBa,;

M — KUIbKICTh NEepioJliB JUCKOHTYBAaHHS (HapaxyBaHH:)
MIPOLIEHTIB y POIii;
N — KUIbKICTh POKIB BIPOJIOBK CTPOKY.

6.2.3 HomiHa/ibHA NMpOLEHTHA Ta 00JiKOBAa CTABKHM Yy
MEXaHi3Mi NPOCTOr0 HAPOLIEHHA Ta JHCKOHTYBAaHHA
NPOLEHTIB

Y dopmynax (2.2) Ta (4.1) Ta y dopmynax, mo BiJ HUX
MOXO/ISITh, BUKOPUCTAHHS HOMIHAJBHUX CTABOK i3 YBEICHHSIM
MOKa3HUKa M He 3MIHIOE XapaKTepUCTUK (GOpMYyN, SK He
3MiHIOE 1 camux dopmyn (meranpHime — B po3aim 9). Le me
pa3 moBoauTh, 1o ¢opmynu (2.2) ta (4.1) Takoxk, fK i
dbopmynu (2.10) Ta (4.5), € ocHOBHMMH, 60 BOHU «BMIIIYIOTh Y
co0i», OXOIUTIOIOTH CO000I0 BCi  BapiaHTH 1 MOMEHTH
(h1HaHCOBHMX PO3pPaXyHKIB.
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Yacruna 2

BUJIU TA TUIIN CTABOK ITPOLIEHTA

Po3ain 7. PO3PAXYHKU CEPE/IHIX CTABOK
IMPOLEHTA

Axmo y ¢dinaHCcoOBi# omepallii po3Mipd CTaBOK MPOIECHTA
3MIHIOETBCS Y Yaci, TO BC1 PO3MipH CTABOK MOKHA y3arajJbHUTH
3a IOMOMOTOI0 cepeiHboi. OHA 13 YMOB pO3paxyHKy CepeHixX
CTaBOK MOXe OyTH Takoro: 3aMiHa BCiX MOKA3HUKIB CTABOK,
10 YCEePeIHIOITHCS, HA CepeJHI0 CTABKY He 3MIiHIOE
pe3yJabTaTiB HapouleHHs, a00 qucKkoHTyBaHHsA. TooTo FV ta
PV He 3MiHIOIOTH CBOIX MOKAa3HUKIB YHMCEIbHO. Takuii BapiaHT
PO3paxyHKY PO3TIISIHYTO B migpo3aiiax 7.1 ta 7.2.

7.1 CepenHi cTaBKHM NPOLEHTA NIPH NMPOCTOMY
HapaxyBaHHI IPOLEHTIB.

CepenHsi  npoumeHTHAa  CTaBKa MNPH  NIPOCTOMY
HapaxyBaHHI POLEHTIB

SIkmo 3a MOCNIIJOBHO Airodl mepiogu N, , N, ,..., N,
HapaxoBYIOThCS MPOCTI NPOLIEHTH 3a CTABKaMH BIANOBIAHO 1,
I, ,..  , TO CEPEIHIO CTAaBKy OJEPKHUMO 3a JOIOMOIOIO
MPUPIBHIOBAHHS  BIJIMOBIAHMX MHOXXHHUKIB HApOLIEHHS 3
dopmyn (2.2) ta (2.4). Ane dopmyny (2.2) 6epemo B 3amuci
bopmynu (2.14).

Takum unnom, (1+ ig -7) = (1+Zik n, ).

k

Toni MaeMo

. Zk:ik,nk

s= =1 (7.1)
e E — cepenHs apudMETHYHA 3BaXKCHAa IPOCTa

MPOIEHTHA CTaBKa 3 BaroBUMH YacTKaMH, IIO JIOPiBHIOKOTH
TPUBAJIOCTI OKPEMHUX MEPi0/IiB HapaXyBaHHs MPOLEHTIB, 1HAEKC
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S o3Hauae, MO0 CcTaBKa i mpocta (Big aHri. Simple), pucouxa
MOBEPX MO3HAYKH 03HAYAE «CEPETHSY;

T — 3arajpbHHI CTPOK HApOIIECHHS MPOLEHTIB, T = an.
AHAJIOTIYHUM CITOCOOOM BH3HAYAEMO CEpPeIHI0 MPOCTY
00JIIKOBY CTaBKY:
2Ny
-k

d ,
s T

ne dg — cepeaHs apudMeTHUHa 3BaXKEHa IPOCTa

(7.2)

o0JiKOBa CTaBKa 3 BAaroBUMH YacTKaMH, IO JIOPIBHIOIOTH
TPUBAIOCTI OKPEMUX MEPi0JIiB TUCKOHTYBAHHS MPOIEHTIB;
T — 3aranbHUid CTPOK JWMCKOHTYBAHHS IIPOLICHTIB,

T :an.

7.2 CepeaHi cTaBKM NPOLEHTA MPHU CKJIATHOMY
HapaxyBaHHi IPOLEHTIB
CepenHsi mNpoOlEHTHA CTaBKa MNPH  CKJIAJAHOMY
HApOIIEeHHi MPOLEHTIB
[IpupiBHIOIOYM OJWH 10 OJHOTO MHOKHUKH CKJIQJHOTO
HapOIIEHHS, MAEMO

A+ig)N = @+i)™-A+ix)2- -1+ i)™ .
OTtxe, B pe3yibTari

i = N@+i)™ @+ i) - @n)* —1, (7.3)

me i —  cepenHs TeOMETpHUYHA 3BaXKEHA CKIaaHA
MPOICHTHA CTaBKa 3 BaroBMMH YacTKaMH, IO BPaXOBYIOTh
TPUBAJIOCTI OKPEMHUX IEPiOJIiB HapaXyBaHHS MPOLICHTIB, 1HAEKC
¢ 03Hauae, 10 CTaBKa [ ckiaaHa (Bia anri. compound);

N — B3araspHa KUIBKICTH NEpiOJiB HapaxyBaHHs
npoueHTis, N =an , 10 30Ira€ThbCcsl YUCENBLHO 3 KIIBKICTIO
NepioiB HapaxyBaHH MPOLEHTIB YIPOJIOBK CTPOKY 7.

Y dopmyni (7.3) N moxe Oytu oOpaHa BUIBHO
IHIIMMH PIBHUMH YaCTHHAMH B Mexax ctpoky T, N = T/h, ne h

85



— TPHBAJICTh OOPAHOro Nepioy HapaxyBaHHSA. Y IIbOMY pasi
Ic cTae cTaBKOK OOPAHOTO mepiony.

Cepennss  o0iikoBa  cTaBKa NPH  CKJIAJAHOMY
AMCKOHTYBAHHI NMPOLEHTIB
3 MOpiBHIOBaHHA MHOKHUKIB CKJIQJHOTO TUCKOHTYBAHHS

0JIePIKYEMO (OPMYITY PO3PaXYHKY
dp =1-Na-d)™-A-dp)2- .. -A-d)™ ,  (7.4)

ne d, — cepenHs TeOMETpHYHA 3BaKCHA CKJIajHA

o0JIKOBa CTaBKa 3 BaroBUMH YacTKaMH, IO BPaxOBYIOTh
TPUBAIOCTI OKPEMUX MEPi0JIiB TUCKOHTYBAHHS MPOIEHTIB;

N — 3arajgpHa KUIBKICTH MEpiOAiB IUCKOHTYBAHHS
nporeHTis, N =an , 110 30Ira€TbCcsl YHCENLHO 3 KIJIBKICTIO

MepioJiB HapaxyBaHHSI MPOLIEHTIB YIPOJOBK CTPOKY 7.

Y dopmym (7.4) N moxe Oyt Takok oOOpaHa BUIBHO
IHIIUMK PIBHUMH YacTHHAMH B Mekax ctpoky T, N = T/h, ne h
— TPHBAJICTh OOpAHOTO Mepioay HapaxyBaHHSA. BimmoimHo y
oMy pasi d¢c crae 00JIIKOBOO CTABKOI 0OPAaHOTO Mepioay.

3Bepraemo yBary, mo ¢opmynu (7.3) Ta (7.4) mpalrorTh
3a ymoBH, mo N € minuM 9uciom, TOOTO KiIbKICTh MEpPiOAiB
HapaxyBaHHS (HApPOIICHHS, TUCKOHTYBaHHS) B MEXKax CTPOKY T’
«BKJIAJIAETHCS» 100 KUTBKICTIO pas3iB.

[lle 3a3HaumMo, IO PO3PAXyHOK CEPEAHIX MPOCTUX
MIPOLIEHTHUX Ta OOJIKOBUX CTaBOK BU3HAYAETHCS SIK CepeHiit
apu(pMeTUYHUI MOKAa3HUK, a PO3PAXyHOK CEPEHIX CKIIAJHUX
MPOLIEHTHUX Ta OOJIKOBUX CTaBOK OOYMCIIIOETHCS SIK CepefHiil
reoMeTpUYHUN MOKa3HUK. Taki po3paxyHKH CEpeIHIX CTaBOK €
KOPEKTHUMH JUI TakuX (piHaHCOBUX omeparliif, konu FV ta PV
€ HE3MIHHHMMHU.
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Po3nin 8. EKBIBAJIEHTHICTDHb CTABOK ITPOLIEHTA

OnuH 1 TOM camuii (JiHAHCOBHIA Pe3yabTAaT MOXKHA OJIEpIKaTh
PI3HOMaHITHUMHU CIOCOOaMHU, BUKOPHUCTOBYIOYH DI3HI CTaBKH,
pi3HI MeXaHI3MU HapOIIEHHS Ta JIUCKOHTYBAaHHA. Take €
MOKJIUBUM TOMY, LI0 Oy/b-sika CTaBKa MpoOLEHTa (IIPOLEHTHA,
obmikoBa abo cuja 3pOCTaHHS) XapaKTepU3ye OIMH 1 TOU
caMUuii TTIOKa3HUK — JOX1THICTh (piHAHCOBOI omepartii.

ExBiBajleHTHi cTaBKM — 1€ Taki CTaBKH, 3aCTOCYBaHHS
SIKUX MPUBOJIUTH 10 OJHAKOBUX (DIHAHCOBUX PE3YNbTaTIB.

JlaTuHCBKUI TEPMIH «EKBIBaJICHTHUI» O3Hayae
«PIBHOIIHHMI», a, IMIBUJIIE 332 BCE, HAa HAIll MOTJISA, O3HAYAE
«pIBHO OIiHIOBaHMI». JloJepKaHHS «PIBHOOIIHIOBAHOCTI»
BUMarae JOJep)KaHHS TMEBHUX NpuHIUMIB. EkBiBaneHTHI
CTaBKH, 32 BHU3HAUCHHSIM, HE 3MIHIOIOTH ITOYAaTKOBOi CyMH
(PV = const), He 3MiHIOIOTh KiHIIEBOrO pe3yibraty (FV =
= const), He 3MIHIOIOTH CTpPOKy omeparii (77 = const) i He
3MIHIOIOTh KUIBKOCTI MEPiOAIB HapaxyBaHb YIPOIOBXK CTPOKY
T (n = const). JlonepxaHHsi TakuX BUMOI Mae y (QiHaHCax
Ha3BYy NPMHIMITY eKBIBAJICHTHOCTI.

[HmmMu citoBaMu, eKBiBaJIEHTHICTh CTABOK — II€ 3aMiHa
OJIHI€T CTaBKW Ha IHINY, Taka 3aMiHa CTaBKH, SKa HE 3MIHIOE
(GiHaHCOBOrO  pe3ynbTary, TOOTO 3aMiHa CTaBKU IIpH
JOTPUMaHHI IPUHLUITY €KBIBaJICHTHOCTI.

SKI10 MOYaTKOBI 1 KIHIIEBI CyMH HE 3MIHIOIOTBCS, TO HE
3MIHIOETBHCS # 1X pi3HUI — npuOyTOK (mpoteHT). [Ipu piBHOCTI
MOYATKOBHUX CYM MPOICHT BU3HAYAETHCS PO3MIPOM MHOXKHUKA
HapOIIeHHs. 3BIJICH BUILIMBAE: MO0 BUBECTH CITiBBIAHOIICHHS
JUIS €KBIBaJIGHTHUX CTaBOK, MOTPIOHO MPUPIBHATH MHOXHHUKHU
HapOILEHHS JUIs PI3HUX MPOLIEHTHUX CTABOK 1 3 OTpPUMaHOL
PIBHOCTI BUPA3UTH NMOTPIOHMIA Toka3HUK. OCHOBHUX (HOpPMYT Y
¢diHaHCaX yCbOTO YOTHUPU, TOMY OCHOBHUX MHOXHMKIB Yy Hac
TakoX voTtupu. [[ns oxmepxaHHs (opmyn eKBIBaJEHTHOCTI
CTaBOK 3aMHIIEMO YOTHPU MHOKHHKHU Yy BUIJISJII TaK 3BaHOTO
KBajipaTa ekBiBajieHTHOCTI (puc. 8.1).
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L+ign) — - 1
(L-dsn)
. \Nn 1
A+ic) " — —
(1-d¢)
Pucynok 8.1 — MoxIMBI CIBBIJHOMICHHS CTaBOK
€KBIBAJICHTHOCTI — KBaJpaT eKBIiBAJEHTHOCTI CTaBOK

NPOLEHTA (Je «i» — npoyeHmHa cmaexa, «d» — 00.iKoea
CMaeKa, THOeKc «S» O3HAYAE, WO CMAKu «iy ma «d» npocmi
(610 anen. simple), inoexc «c» o3Havae, wo cmasku «iy ma «dy
CKIaoHi (8i0 anen. compound))

KBazmpar ekBiBaJIEHTHOCTi Ja€ MOJIMBICTh 3alHcaTd BCl
(GbopMyIin €KBIBaJIGHTHOCTI CTaBOK. BUKOpHCTOBYIOUM KBaJapat
€KBIBaJEHTHOCTI, HEMa€e MOTpeOu 3amam’ATOBYBAaTH (HOPMYIIH.
IIpocto  3a HeoOXxigHOCTI Tpeba HaAMMCATH BIJMOBIAHE
CHIBBITHOIIEHHS MK MHOKHUKAaMU HApOIEHHS i oJepkKaTH 3
HBOTO TIOTPIOHY dopmyny. VY KBaapaTi €KBIBaJIEHTHOCTI
MOJKJIUBI CITIIBBIAHOIIEHHS MK MHOXHHKAaMU HapOIICHHS
BKa3aHi CTpuikamMu. Takux CHiBBIIHOIIEHb BCHOTO JBAHAIIISATH.
["onoBHE: 3p03yMITH LIel MPOCTUI IPHITOM.

Hanpuknana, exBiBajleHTHICTH NPOCTOI NPOLEHTHOI
craBku (ig) i mpocroi obmikoBoi craBku (dg) 3Haiizemo 3

. . . 1
NpUPIBHIOBaHHS MHOXHHKIB: (1+ig'N)=—"—— . Skmo n

(L—dg)
— 1iJIe Yrcao abo Iijie Yucio 3 ApoOOM, HAPHUKIIAA KUIBKICTh
POKIB, TO
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o =——2—| 8.1
S 1-dgn (8.1)
i
de = —> 8.2
S 1+ig 82)

v (l)opMyJIax (8.1), (8.2) 3a ymoBH, MmO N — KIUIBKICTh
POKiB, cTaBKH Is, s pivHi, SKIIO N BUMIPIOEThCS KUIBbKICTIO
miBpiu, CTaBKU Is, Os MIBpiuHi, 3arajoM CTaBKH TakKi, IO
BIJIMOBIIAOTH NP0y HApaxXyBaHHS MPOIICHTIB.

Po3nin 9. EOEKTUBHA CTABKA

EdexTnBHa craBka (effective rate) — e taka piuna cras-
Ka MpU PIYHOMY HapaxXyBaHHI IPOLIEHTIB, 110 Jla€ TOH camuii
pe3yNbTaT MpU 1HIINK CTaBIi (TEX PpIiYHIN, sIKA HA3UBAETHCS
HOMIHAJIBHOIO), alie TMpH IHIIMX T[epiojlax HapaxyBaHHs
MIPOIICHTIB, BiIMIHHUX BiJ] pIYHOTO HapaxyBaHHS IPOLICHTIB.

IHOA1I edexkTHBHY CTaBKy Ha3HMBalOTh JilCHOIO. Moxemo
JIaTH 1HIIUH BapiaHT BU3HAYEHHS €(EKTUBHOI CTaBKH.

EdexTuBHa craBka (jiiicHa cTaBka) Jae BiTHOCHUMN
po3Mip A0XO4y, AKUI onaepKyeMO B LiIoMy 3a 1 pik npu
piuHOMY HapaxyBaHHI IPOLIEHTIB.

[Toznaunmo e¢eKTHBHY CTaBKy (HaNpHUKiaja, TPOLEHTHY)

0 , 400 i (Bim anr. effective rate).

[loBepTratounch 1O BHU3HAUEHHS €(EKTUBHOI CTaBKH,

06auuMo, 110 € JIBa BapiaHTU «...TNPU Tepiojiax HapaxyBaHHSA

MPOIIEHTIB, BIAMIHHUX BiJl pIYHOTO HapaxXyBaHHS MPOIEHTIBY.
IHepwuii eéapianm. HapaxyBaHHS TPOIEHTIB JIE€KLIbKa

pasiB Ha (3a) pik:

— JIBa pa3H Ha pik, abo 3a MiBpidYsAMH,

— YOTHPH pa3u Ha piK, a00 MOKBapTaIbHE;

— JIBaHALSTH pa3iB Ha PiK, a00 IIOMICSIYHE;

— 365 pa3iB Ha pik, a00 MOACHHE;

— IHIIA KUIBKICTh Mepio/iB HapaXxyBaHHs MeHIIUX 1 poky.

TakK:
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3acTOCOBY€EMO, SIK 1€ BXXE€ BHKOPHCTOBYBAJOCS paHiIIe
(muB. dpopmymu (6.1), (6.2)), mozHaukm M —  KiIBKICTB
HapaxyBaHb ymnpomgoBk 1 poky Ta N — KUIBKICTH POKIB
¢dinancoBoi omepamii. Tomi mpu MiBpiYHOMY HapaxyBaHHI
OPOIEHTIB M = 2, mpu MIOKBAapTAIbHOMY HapaxyBaHHI
MPOIICHTIB M = 4, Mpu NIOMICIYHOMY HapaxyBaHHI IPOIICHTIB
m = 12 1 Hagaini — noxiOHe yncelbHe BU3HAUYEHHS M.

Jlpyeuir  eapianm. Ilepion HapaxyBaHHS IPOIICHTIB
noBuvid 3a 1 pik. IHmMMU cioBamu, HapaxyBaHHS IPOIICHTIB
MEHIIIe OJIHOTO pa3y Ha (3a) piK:

— OJIH pa3 3a J1Ba poku, m = 1/2;

— OJIH pa3 3a TpH poku, M = 1/3;

— oJIH pa3 3a miBTopa poku, m = 1/1,5 = 0,6(6);

BuxopuctoBytoun mokazHuku M Ta N mpu 3amuci
OCHOBHUX 4YOTHpbOX ¢opmyn (2.2), (2.10), (4.1), (4.5) (nuB.
MoYaToK po3ainy 6), onxepxkyemo ix moaudikauii, B sIKHX
CTAaBKH NMPOIEHTA € HOMIHAJLHUMH 32 BU3HAYEHHSAM, — IIC
dbopmynu (9.1), (6.2), (9.2), (6.4):

1) dopmyna mpocroro HapaxyBaHHS TPOICHTIB i3
BUKOPHUCTAHHSM IPOLIEHTHOI cTaBkH (OCHOBHA (hopmyina 2.2):

FV = PV @+—N'm), a60 FV = PV-@+iN); (9.1)
m

2) ¢dopmyna CKIQJHOTO HapaxyBaHHS MPOLCHTIB i3
BUKOPHUCTAHHIM MIPOLIEHTHOI CTaBKHU (0OCHOBHA (popmyna 2.10):

FV = PV-@+ - )Nm. (6.2)
m

3) dopmyna mpocToro NUCKOHTYBAaHHS 3 BHKOPHUCTAHHSIM
001ikoBOi cTaBKu (0ocHOBHA popmyia 4.1):

PV = Fv-a- LNm), a0 PV = FV-a—dN), (9.2)
m

4) bopmyna ckIagHOTO JUCKOHTYBAHHS 3 BUKOPUCTAHHIM
0011K0BO1 cTaBKH (OCHOBHA (hopmyia 4.5):

90



PV = FV~(1—%)N'”‘. (6.4)

Xapakrepusytoun (opmynu (9.1) Ta (9.2), HeoOXimHO
3a3HAYUTH, 10 BHUKOPUCTAHHS HOMIHAJIBHUX CTaBOK 13
BBEJICHHSIM ITOKa3HUKIB M Ta N He 3MiHIOE XapaKTEPUCTUK X
bopmyn, sk He 3MiHIOE 1 camux (opmyn. I[TokazHuxk m y
dbopmynax (9.1) Ta (9.2) He 3acCTOCOBYETbCS, SKIIO Yy IIi
(hopMyIH CTPOK «ImiICTaBIATHY B pokax (N — KiIBKICTh POKiB).

om0 moka3Huka M y GpopMysiax CKJIaJHOTO HapaxyBaHHS
nporentiB  (6.2), (6.4), TO QopMymH  «IpPaBHILHO
CpalnboOBYIOTHY sAK mpu M > 1 (nepwwuit eapianm —
HapaxyBaHHs IMPOIEHTIB AEKiIbKa pa3iB 3a 1 pik), Tak i mpu
m < 1 (opyeuit eéapianm — Tmepioa HapaxyBaHHS TMPOICHTIB
noBimi 3a 1 pik). [lpu ckiagHoMy HapaxyBaHHI IPOLIEHTIB JUTS
BapianTiB M > 1 tam < 1 dpopmynu oaHi it Ti cami — (6.2), (6.4).

3 iHmoro 60Ky, BAKOPHCTOBYIOUYH IMTOKAa3HUKH €()EeKTUBHHIX

-ef ef .
craBok (i~ , d° ) Ta mokasuuk N mpu 3ammci OCHOBHHUX

qotupbox ¢opmyn (2.2), (2.10), (4.1), (4.5) (auB. mouyaTok
po3niny 6), oxepxkyemo ix moaudikamii, B SKHX CTaBKH
NMPOLEHTA € e(peKTUBHMMHU 32 BUZHAYEHHAM, — 1€ POPMYIH
(9.3), (9.4), (9.5), (9.6):

1) dopmyna mpocroro HapaxyBaHHS TPOICHTIB i3
BUKOPHUCTaHHSAM IPOIIEHTHOI CTaBKU (OCHOBHA (popmyna 2.2):

FV =PV-@+i¥ N); (9.3)

2) QopMyna CKJIaJHOTO HapaxyBaHHS IPOICHTIB i3
BUKOPHUCTAHHSIM IMPOIIEHTHOI cTaBKH (0cHOBHA (hopmyma 2.10):

Fv =pv-a+i)N: (9.4)

3) dopmyna mpocToro NUCKOHTYBaHHS 3 BHKOPHUCTAHHSIM
001ikoBO1 cTaBKU (0ocHOBHA popmyia 4.1):

PV = FV-A—d® -N), (9.5)
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4) dopmyiia CKIAIHOTO JUCKOHTYBAaHHS 3 BUKOPHUCTAHHSAM
00J111KkOBO1 cTaBKU (0OCHOBHA (popMmyia 4.5):

pv = Fv-a-d)N. (9.6)

[Ipu BHKOpHCTaHHI HOMIHAJIBHOI CTaBKH 3 M-pa3oBHM
HapaxyBaHHJIM TpOLEHTIB 3a 1 pik (akTHUHUIA pe3yabTar
(dinancoBoi omeparlii OUIBIIMIA BiJg PIYHOTO HApaxXyBaHHS
MIPOIICHTIB 32 TIE€IO K HOMIHAJIBHOIO CTaBKOIO.

Po3paxyHok edeKTHBHOI CTaBKM CTaBUTh 32 METY

BU3HAUYEHHSI TaKol ie]c abo def , mo0 3a ii BUKOpPUCTAHHS
OTpUMYBAaTH Takui caMuil (iHaHCOBMH pe3ynabTar, sK 1 3a
M-pa30BOro HapaxyBaHHs MPOIICHTIB 3a 1 pik 3a ctaBkoro 1/ m.

OtpumanHd oxHOro M TOro caMoro (piHaHCOBOTO
pesyabrary (FV = const), (PV = const) npu ogHOMY i TOMY
camoMy N MOXJHMBE 32 yMOBHM PIBHOCTI MHOXXHHKIB Hapo-
IICHHS ISl PI3HUX CTABOK IPOILIEHTA 1 3 OTPUMAHOI PiBHOCTI
3HAaXO/PKEHHs MOTpiOHOro moka3HuKa. s  ojepxkaHHs
dbopMyn po3paxyHKY €(eKTHBHOI CTaBKM 3alMIIeMO YOTHPU
MHOKHUKH popmyn (9.3), (9.4), (9.5), (9.6) 1 yoTupu MHOX-
Huku Gopmyn (9.1), (6.2), (9.2), (6.4) y BUIIAAl Tak 3BaHUX
KBaJapatiB cTaBok edexruBHOCTi (prc. 9.1). Ha pucynky 9.1
yCl MHOKHHMKHM 3allUCaHl BUXOISYH 3 BUTIISALY BCIX (hopmyn
FV =PV-k, ne kK— MHOXHHK HApOIIICHHSI, A00 TMCKOHTYBAHHS.

KBagpatn craBok e(eKTHBHOCTI JalOThb MOXKIIUBICTh
CaMOCTIHHO 3a  JIONIOMOTOK  3BHYAaWHUX  aureOpaiyHux
MEPETBOPEHh BHUBOAUTH (OPMYIH PO3PaXyHKY e(EeKTHBHUX
craBoK. «lIpaIioroTe» KBajpaTH CTaBOK €(EKTUBHOCTI TaKUM
gyuHOM. Tpeba B3ATH OJWH 13 MHOXKHHUKIB, IO TOJaHl B
KBaJpaTi MHOXXHUKIB €()EKTUBHUX CTABOK, 1 NMPHUPIBHATH 10
OKpEMUX PIBHSHHB J0 KOXKHOTO MHOXHHKA, IO MPEICTaBICH]
y KBaJpaTi MHOXKHUKIB HOMIHaJbHHMX CcTaBOK. [IoTiM KOXHE
PIBHAHHA pO3B’S3aTH  BIIHOCHO CTaBKM  €(EKTUBHOCTI.
OueBuaHO, IO TakUX (OPMYT PO3pPaxXyHKY e(PEeKTUBHUX
CTaBOK 3a CITIBBITHONIICHHSIM JI0 HOMIHAJIBHUX TMOBHUHHO OyTH
LICTHAILATE.
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KBagpaT MHOKHUKIB €()EKTUBHHX CTaBOK

1
ef e
(1+|S N) (1—d§f N)
1
ef \N —_—
d+ig ) (1_d(e:f)N

KBanpar MHOXKHHKIB HOMIHAJIbHUX CTaBOK

1

(t—dsN)
Ic\N —1

1+-¢)N'M d .

( m) 1- Wc ) Nm

(L+ig-N)

Pucynok 9.1 — KBaapatu cTaBok e(peKTHBHOCTI
(Oe «i» — npoyenmua cmaska, «dy — o001iKo8a cmaska,
HUICHIT THOEKC «S» O3HAYae, wjo cmasku «i» ma «d» npocmi
(6i0 anen. simpl), inoexc «c» o3Hauae, wo cmasku «i» ma «dy»
CKIaOHi (6i0 anen. compound), eepxmuiu iHOeKc «ef» NoKasye,
wo cmaeka eghexmusena (sio anen. effective rate))

PozyminHs poni mokazHMKa — e(eKTHBHa CTaBKa —
JOCUTh BaxkIMBe Ui (iHaHcoBoro aHaiuizy. CnpaBa y Tomy,
10 TPUKAHATTS PIIIEHHS TPO 3ay4eHHS KOIITIB, HANPUKIIA
0aHKIBCHKOI MO3UKU Ha TUX a00 1HIIMX yMOBaX, 3/1HCHIOETbCS
yacTillle 3a BCE, BUXOIAYM 3 NPUUHATHOCTI CTaBKH, IO
MPONOHYETHCS, KA B LIbOMY BHIIQJKy XapaKTepH3ye BUTpATH
MO3MYANBHUKA. Y PEKIIAMHHUX OTOJIOIICHHSIX HEHaBMECHE a0o
HaBMHCHE yBary Ha THIl CTaBKH 3a3BHYail HE aKIEHTYIOTb,
X0oua B TIEPEBAXKHIM KITBKOCTI BHMAJAKIB MOBa WHje TMpo
HOMIHAJIbHY CTaBKY, 5IKa MOX€E Jy>K€ CYTTEBO BIJIPI3HATHCA BiJl
€(heKTUBHOI CTaBKH.

VY ¢iHaHCOBUX omepallisiXx Ha MPaKTUI[l HE Ma€ 3HAYCHHS,
SKY 31 CTaBOK 3a3HAYUTH — €(EKTUBHY UM HOMIHAJBHY, SKILO
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BOHU CKBIBAJICHTHI, TOOTO 3a0e3MedyloTh OJHY W Ty camy
HapouieHy cymy. Y CIIA B mnpakTHYHUX pO3paxyHKax
3aCTOCOBYIOTh HOMIHAJIBHY CTaBKY (i, OT’KE, BUKOPUCTOBYIOTh
SIK OCHOBHY (hopmyiy (6.2):

FV = PV @+ N'My,
m

B eBpomelicekux KpaiHax , SK TPaBWIO, CIHOYATKY
BU3HAYAIOTHCSA 3 €(EKTUBHOIO CTABKOIO 1 MOTIM SIK OCHOBHY
BUKOPHUCTOBYIOTH opmyiy (9.4):

Fv =pv-a+iHN.

Pesynbrar po3paxyHKy e(EeKTHMBHHX CTaBOK MOXKeE
BUKOPUCTOBYBATHUCH SIK KPUTEPid €PEKTUBHOCTI, K KpHTEpii
JUISL IOPIBHSIHB 3 METOIO0 BUOOPY Kpaloro BapiaHTa.

3a I0MOMOTOI0 KBaJIpaTiB CTaBOK eekTuBHOCTI (puc. 9.1)
MOXXJIUBE BHUpIIIEHHS OOEpPHEHOI 3a7adi: PO3PAXYyHOK
HOMIHAJIBHOI CTABKH 3 M-pa3oBUM  HApPaxXyBaHHSAM
NPOLICHTIB, K0 HANepe] BiioMa e(peKTMBHA CTABKA.

Tpeba B34TH OJIMH 13 MHOXHUKIB, IO MMOJAaHO B KBaJpari
MHOYKHHKIB HOMIHAJIBHUX CTaBOK, 1 MPHUPIBHATH JI0 OKPEMHUX
PIBHSHB JIO KOXKHOTO MHOXHHWKA, IO TOJaHI y KBajaparTi
MHOXHHKIB €(eKTUBHUX cTaBOK. IlOTIM KOXHE pIBHSHHS
pO3B’sA3aTH BIAHOCHO HOMIHAJIBHOI CTaBKH. OYEBUIHO, IO
TaKOXK TakuX (GOpMyNT PO3paxyHKY HOMIHAJIBHHUX CTaBOK 3a
CHIBBITHOIIEHHSIM JI0 €()EKTUBHUX TTOBUHHO OYTH IIICTHAIIATH,
ane NBi 3 HHUX yxe Bigomi, e dopmynu (9.7), (9.17). Inmi
JOTUPHAAIATE  (OPMYNT  OJIEP)KYEMO 3 HECKJIaJIHUX
MePEeTBOPEHb, OMMCAHKUX HA MOYATKY I[LOTO a03alry.

IlikaBuM € 1me OJIWH MOMEHT €KBIBAJICHTHOCTI
HOMIHAJILHUX CTaBOK. IKII0 ABi HOMiHANBHI (piuHi) cTaBKH
NPOLEHTA BU3HAYAKOTHCH Yepe3 OAHY H Ty caMmy eQeKTHBHY
CTaBKY, TO BOHH € €KBiBaJJeHTHHMH. 3 I[bOTO BU3HAYCHHS
BUIIJIUBAE, 110 €KBIBAJICHTHI, HANPUKIAA, CKIAJHI MPOICHTHI
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CTaBKH .1 Ta i .5 33/I0BOJIBHSIIOTE PIBHAHHS, (1uB. (9.12)):

i e oy™ gy g g3y

my My
3 IKOTO BUHHMKA€ PIBHAHHS €KBIBAJIEHTHOCTI CTAaBOK IPH Pi3HUX
M-pa30BUX HApaxXyBaHHSX IMPOLEHTIB 3a PiK, ajge 000B’SI3KOBO
3a YMOBHU PIBHOCTiI CTpokiB 7, abo, mo ogHe W Te came, 3a
ymoBu piBHOCTI N. OTxe, eKkBiBaJCHTHA 3aMiHa HOMIHAJIbHOT
CTaBK{ Ma€ MiCIIe B TOMY BHIIKY, KOJIW BUKOHYETHCS PiIBHSIHHS

1+ L‘;—l)ml —(+ imc—z)mz. (9.38)
1 2

Sxmo y piBHsHHI (9.38) M Mae nuiie wijgi 3HA4YEHHS, TO
MO>KEMO OJIepKaTu ABi POPMYIIN eKBIBATIEHTHOCTI:

m2 ]
ico |™
T c2
oy =142 | 1) (9.39)
2
ﬂ -
. ic1 m2
1
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Yacruna 3

THOJISLIVHE 3HEIIHEHHS I'POLIEN

Posnin 10. YPAXYBAHHS IH®JISLIIT
Y ®IHAHCOBHUX PO3PAXYHKAX

10.1 Bu3HayeHHs1 Ta BUMipIOBaHHA iHIsLiT

Inpasimis  (Big mat. inflation — s3agyrrs) — mnpomec
3HIDKEHHSI BApTOCTI TPOIICH BHACIHIIOK MEPETIOBHEHHS HUMH
KaHaJiB 00iry (KiJbKiCHa cyma Tpollei, ski rnepeOyBaioTh B
00iry, TmepeBUIIye CyMy IIiH Ha TOBapud 1 TIOCIYTH).
IlepenoBHEHHS MOX€ BHHMKATU: IIO-TIEplIe, BHACIIJOK
HA/JIMIPHOTO BHITYCKY (emicii) rpormieii; mo-apyre, BHACIIIOK
CKOPOYEHHS TOBAapHOi Macu B 00Iry MpH HE3MiHHIN KUIBKOCTI
paHile BUIYIIEHUX B 00Ir TPOLIEH.

Jasi cycnmisibeTBa siBHlIe iHGusUil — 1e mpouec 3MiHU
KYMIBEJIBHOI CIIPOMOXHOCTI T'pOIIEH, KU CYIMpPOBOIKYETHCS
3poctanHsaM miH. Ilig dac iHQAmIl miHK HaA TOBapH
CIOKMBaHHS  3pOCTalOTh  HIBUAILLE, HDK  30UIbIIYETHCS
3apo0iTHA MJjaTa 1 3arajoM JO0XOIM YJeHIB cycmiibcTBa. Lle
MPU3BOAUTH JI0 TMOTIPHIEHHS SKOCTI JKUTTS TEPEBAXKHOI
Oumpmiocti  HaceneHHs. CyTTe€BOIO O3HaKOK 1HGAUWIT €
3pOCTaHHs IIH y CepeIHbOMY: HE 30UIbIIEHHS I[IHU SKOTOCh
OKpEeMOIro TOBapy, HaBiTh TPyNH TOBapiB, a 3POCTAHHSA
YCEepEeIHEHOI I[IHU MepPEeBaXKHOi OUIBIIOCTI NEPeiKy (KOP3UHH)
ToBapiB 1 mociyr. Tomy Uit Cy0’€KTiB CYCHUIBHUX BIJHOCHH
iHbaAnis 3aBkaM  HaOupae 1iHOBOI (QopMH, 1 TEpMIHH
«iH}IALIL» 1 «11iHOBA THQIISIIN» € TepMiHAMU-CUHOHIMAMH. Y
LI{ MUIOIIMHI B Cy4yacHIN Hayli 1 Wae MOIIyK po3paXxyHKOBHUX
Mojiesiell  BUMipIoBaHHS  iH(AIil, TOOTO BCi BapiaHTH
po3paxyHKy 1HGIAIT TPYHTYIOTBCS Ha BIJICTEKEHHI 3pOCTaHHS
I[iH Ha TOBAapH Ta MOCIIYTH.

Sxio mponec 3MiHU KyIIBEIbHOI CIPOMOKHOCTI Ipolien
CYIPOBOJUKYETbCS 3HWKEHHAM IiH, TO II€ MAa€ Ha3By
«aedusmis» (dtflation).
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BumiproBanas  1iHOBOi  iH(QIAMIT  TPOBOAUTHCA 32
JIOTIOMOTOK0  PO3paxyHKY IHJIEKCY I[iH 3a TEeBHHA TIEPioJI.
Innexc 1 (price index) Takox Ha3UBAOTh 1HIEKCOM 1HQIISILIIT.
[HmeKc 1iH TOoKa3ye, y CKUIbKH pa3iB 3pOCH I[IHU 3a Mepiof,
0 PO3TISAAEThCsA. [HIEKC IMiH € BiIHOCHUM ITOKa3HUKOM,
TOOTO TMOKa3HUKOM ©0€3  pO3MIPHOCTI, Ta  YHCEIbHO
BUMIPIOETBCSL IUIMM YHCIIOM 1 JECSITKOBHUM JpoOOM abo y
BificoTkax. Ha mnpakTumi HalgacTiie 3acTOCOBYIOTH [IBi
MOJIeN, JIBa MEXaHI3MU pPO3paxyHKY IHAEKCIB I[iH: iHAEKC
Jlacnetipeca ta innekc Ilaarme.

Ingexc Jlacneiipeca (l,)— 3a ocHOBY Oeperhcst TOBapHa

CTPYKTypa BHUPOOHHUIITBA, a TOYHIIIE, CTPYKTypa CIIOKUBAHHS
TOBapiB Ta TOCIyr 0a30BOrO pPOKY, 1 TOAI IHIEKC IIiH
BUMIPIOETHCS 32 (HOPMYIIOIO

Z oQo

ne Py — 1miHM Ha TOBapH 1 MOCIYTU B MOTOYHOMY polii; P,
— LiHK Ha TOBapH i mociyru B GasoBomy poui; Q,— obcsr
TOBApIB 1 MOCIYT y 0230BOMY POIIi.

BBaxkaetscsi, mo iHmekc Jlacmeiipeca HEHOOIIHIOE
CTPYKTYpH1 3pYIICHHS B €KOHOMIL KpaiHU, a TOMY B1JIHOCHO
3aBHIIYE TEMITU 3pOCTAHHS PiBHS IIiH.

Inpexc Iaame (/,) — 3a OoCHOBY OepeThcs TOBapHA
CTPYKTypa BHUPOOHHIITBA, a TOYHIIIE, CTPYKTypa CIIOKUBAHHS

TOBApiB Ta MOCIYT MOTOYHOIO, a HE MOMEpPeHbOro (6a30BOro)
POKY, 1 IHJEKC PO3PaXOBYETHCS 32 HOPMYIIOIO

2. PQ
1 ==—, (10.2)
’2RQ
ne Q, — obcsr ToBapiB i MOCIYT y TOTOYHOMY POIIi.

BBakaetncs, mo iHaekc [laame mepeoiiHioe CTPYKTYpHI
3pYyUIEHHS B €KOHOMIlll KpaiHH, a TOMY BIJIHOCHO 3aHIXY€
TEMITU 3pOCTaHHS PIBHS 1IiH.
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3Bepraemo ysary, mo ¢opmynu (10.1) ta (10.2) marotb
3aralbHU MEXaHI3M PO3pPaxyHKY, Jal0Th 3arajbHy MOJEIb:
K pO3paxoOBYBaTH iHJIEKC». BiAmoBiabp HAa 3amUTaHHS: «IO
PO3PaXOBYETHCSA», NA€ KOHKPETHE, MPAKTUYHE 3aCTOCYBAHHS
¢dopmynu (10.1) a6o (10.2). Haituacrimme, y ToMy 4mcii i B
VYkpaiHi, po3paxoBYIOTbCS Ta 3aCTOCOBYIOTHCS TaKi MOKA3HUKH
THICKCY IIiH:

— IHJIEKC I[iH CTIO)KMBYMX TOBApPiB (1HAEKC CIIOXUBYUX ITIH
— consumer price index);

— IHJIEKC IIiH Ha 3aco0u BUPOOHUITBA (iHACKC IIiH
BHUPOOHMKIB);

— iggekc 1in BBII, abo nedastop BBII.

Innexc cnoxuBumx uin (/CL]) xapaktepusye 3MiHY (sK
MIPaBWJIO, 3POCTAHHS) Yy MEBHOMY MPOMIDKKY Yacy (Micsib, piK
TOII0) 3araJIbHOTO PiBHS IiH HA TOBAPH Ta MOCIYTH, SKi KYILye
HACEJICHHS 11 HEBUPOOHUYOTO OCOOMCTOrO CIIOKUBAHHS.

[le#i mOKa3HUK PO3PAXOBYETHCS HA MIACTaBI CITOKHBYOTO
HaObOpy TOBapiB  MPOAOBOJBUOTO 1  HEMPOAOBOJIBYOTO
MPU3HAYEHHS Ta MOCIYT. 3a3Ha4eHUi HaO1p TOBapiB (IIOCIYT) €
€IMHUM JJIs1 BCIX PEriOHIB KpaiHH 1 IPYHTY€ETHCS HA CTPYKTYpi
CTMOXMBYUX TPOLIOBUX BHUTPAT JOMOTOCIIONAPCTB MiCHKHX
noceneHb. OCHOBHUMHU TOBAPHUMM TPYHNaMH y «CHOXKHBUOMY
KOIIUKY» € TMPOAYKTH Xap4dyBaHHS, OJIST, KUTIO, TPAHCIOPT,
MOCIAYTH, OCBITa, KHHUIM, MEIWYHI TMOCIYTH, MpeaIMeTH
ocoOMcTOl TirieHu Touo. PuUHKOBMI KomMK Yy OaraTbox
PO3BHHEHUX KpaiHax oxormaoe Omu3bko 300 HaiiMeHyBaHb
CIIO’KMBYMX TOBapiB Ta nociuyr. B Ykpaini i yac o0uucieHHs
BOTO0 TIOKa3HMKAa BPaxOBYIOTb MOKM 110 TmoHany 60
HalimenyBaHb [12, c. 109]. CTOCOBHO KOHKPETHOTO IMEPENIKYy
HaOOpy TOBapiB Ta MOCIYT 0akardi MOXYTh O3HAHOMHTHCS 3
[ToctanoBoro KMV Ne 656 Bin 14.04.2000 p.

Po3paxoByeTbcsi 1HAEGKC CIOXHBYMX LIH 33 JOCUTh
MIOIIMPEHOI0 (POPMYIIOIO:
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L[ina mosapis " cnosxcusuoe oxouwuxda'

y 36imHomy nepiodi (micsyi, poyi) (z P.g,)
Lina mosapis "' cnooxcusuoe o kowuxa"

ICI] = x100%, (10.3)

6 6azoeomy nepiodi (micayi, poyi) (Z P,9,)

ne P, Ta P, — 1iHM OJMHMLI TOBapiB (I1OCIyr) 6a30BOro 1
3BITHOTO TIEPiO/IiB;
g, — TOBapH 3a IEPENIKOM Yy «CIIOKUBUOMY KOIIHKY»

6a30BOro Mepiofy.
Takox, mae wmicte iHma ¢opmyna po3paxynky /CI] (nus.
[5, c. 199]):

Punxosa yinnicme ¢hixcosanoeo "rkowukd'

Ha 36IMHY 0amy (Z P.g,)
Punxosa yinnicms gixkcosanoeo " kowuxa"

Ha 6az08y damy (Z P9o)

Icry x100%, (10.4)

ne P, ta P, — 1iHu oAMHULI TOBapiB (IIOCIYr) Ha 6a30By 1
3BITHY JaTy BiAMOBIIHO;
0, — KUIbKICTb TOBApIiB Yy «CIOXHBUYOMY KOLIMKY» Ha

0a30By nary.

Y ¢dopmynax (10.3) Tta (10.4) € cyrreBa pi3HHULSL
Po3paxyHok 1iH ToBapiB 3a mepion (Micdlb, pik), Gopmyna
(10.3), mepembadae cepedHiil MOKa3HWK IIH 3a MeEpioj, a
dbopmyna (10.4) BUKOPUCTOBYE 1IHU B TIEBHUA MOMEHT — IIiHU
B MOMEHT KOHKPETHOi naTu. MIMOBipHiCTh, W0 WiHM He
301raTUMyThCS, JTOCUTh BEIWKa, a TOMy ¥ moka3zuuku [CI] 3a
uMH popmynamu OyIyTh BiAPIZHATHUCS.

[TopiBuioroun dopmyny (10.1) Ta dbopMynu po3paxyHKy
ICl] (10.3) # (10.4), nerko koHcratryBatu, mo [CI]
po3paxoByeThCs 3a popMyIioro iHAEKCY miH Jlacmeiipeca.
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Inpexc win Bupo6HukiB (/I]/B) xapakrepusye 3MiHY B
yaci 3araJpbHOro piBHS I[iH Ha 3acO0M BHPOOHMITBA, SKi
KYNylOTh MIIMPUEMCTBA I BUPOOHUYOTO CHOXHUBAaHHS, 1
pO3paxoBYEThCA TakoX 3a  (OpPMYJIOK  IHIAEKCY IIiH
Jlacmeiipeca.

Hedastop BBII xapakrepusye 3MiHy B 4Yaci 3arajbHOTO
piBHS LiH Ha Bci TOBapM Ta NOCJIYrH, IO peayli3oBaHi
KIHIIEBUM cCIokuBadaMm. l[le HalOLIpIl MMPOKUH TOKA3HUK,
AKUM XapakTepusye iHQIAMmiAHI 3MiHM BCiXx IiH. Tomy
nedastop BBII moxxe momitHo Biaxumnstucs Big ICI] ta I1]B,
OCKUTBKM BIH TOYHIIIE BpPaXxOBYe peajbHYy CTPYKTYPY
0COOMCTOTO 1 BHPOOHMYOIO CIOKHMBAHHS, HDK ITOIEPEIHI
iHgexcu. Busnauaerbes mednsitop BBIT Tex 3a dhopmyoro
arperatHoro iHaekcy 1iH Jlacnelipeca [5, c. 200]. Taka Touka
30py Ha NOTOYHUH MOMEHT € 3arajJlbHOIPUIHATON, ale
3’ SIBIISIFOTHCS TBEPJKECHHS, 10 nedasaTop BBII
po3paxoByeThcst 3a iHzmexcom I[laame, a He 3a (opmymnoro
inaexcy uin Jlacneiipeca [12, c. 109], [13, c. 54].

Sxuit 3 1HAEKCIB € OUIbII TOYHHM HOKa3HUKOM BUMIPY
iHGamil: inaexc wid Jlacneiipeca um ingexc [laame, maOyTh,
pPO3B’s3aHHS IIOTO THUTAHHA MIe mornepeny. MOoKIHUBO, IO
BOHU MalOTh CBOI cdepH 3aCTOCYBaHHS, a MOXKIJIHUBO, OOHIBA
B3arajii YUCEIbHO HE XapaKTEPHU3YIOTh 1H(QIALINHI MPOIECH.
[TincTaBoro /Uit OCTAaHHBOTO MPHUIYIICHHS € TaKe TBEPKEHHS:
«He3Baxkaroun Ha  OYEBMJHICTH 3B’A3KYy 1HQUIAMIT 31
3HEIIHEHHAM TpOIled, CYTHICTh LbOTO SIBUIIA HE 3HaMIIa
OJIHO3HAYHOTO TPAaKTyBaHHS B EKOHOMIUHIM JiTepatypi» [S5,
c. 193].

Innexce ®imepa Bupinrye (Ha HOTro IyMKY) CyNEepedHOCTI
ingexciB  Ilaame 1 Jlacmeiipeca, OCKUTBKH Ja€ 3MOTY
oOpaxyBaTH CITIBBITHOIICHHS MDK I[lHAMA B TOTOYHOMY 1
6a30BOMY poOKax:

1, =J1.1,. (10.5)



[Hmekc crmokwBYMX IIiH, PO3paxOBaHHWK 3a QopMyIamMu
(10.3), (10.4), i neduarop BBII, po3paxoBanuii 3a iHIACKCOM
[Taamre, maroTh Jgemio Ppi3HI pe3yabTaTH IMOAO JTUHAMIKU
3arajJpHOrO  piBHSA  IiH, oOckinbku  gedastop  BBII
(po3paxoBanwmii 3a iHgekcom [laame, Ha aymky [12, c. 110])
TOYHIIIIE BpaxoOBy€ peajbHy CTPYKTypy OCOOHMCTOrO 1
BUPOOHUYOTO CHOXXKWMBAaHHS, HDK TMomepenHiil inmekc. Mix
UMM JIBOMA 1HJIEKCaMH I[iH € TPU OCHOBHI BIIMIHHOCTI.

1 HaGip ToBapiB st obOumcnenas nedustopa BBII
MICTUTh SIK CIIOXKHBYI, TaK 1 KalliTalbHi Onara, siki KyIylOTb
HiANMpUEMCTBA Ta Aep)kaBa. OOUMCIIIOIOYN 1HACKC CIIOKUBUYMX
I[iH, YPaxoBYyeMO JIMIIIE LIHA TOBApiB 1 MOCHYT, SIKI KYIYIOTb
CTIOKHBAYi.

2 VY pa3si obuucnenns aeduaropa BBII BukopuctoByemo
JUIIe BITYM3HSHI TOBapW 1 TOCIYyrH, B TOMY YHCIHI
ekcriopToBaHi (iMrmopTHi ToBapu He € yactuHoro BBII). Ane no
CIIOKMBYOTO KOIIMKA BXOJATH TAKOXK IMIIOPTHI TOBapH, TOMY B
1HJIEKC1 CIIOYKMBYMX IIi1H BiJOOpaXKaeThCs 1 3MiHA IiH HA HUX.

3 IHaekc CHOXUBYMX IIH OOYKMCIIOIOTH HA ITiACTaBi
He3MIHHOro Ha0opy TOBapiB 1 WOCHyr, TOAI K Yy pasi
oOuncnenHs nedustopa BBII 31 3miHoro crpykTtypu BBII
3MiHIO€TBCS Habip ToBapiB i mocyr [12, ¢. 110].

ko oOpaHo 1 3adikcoBaHO Ha MEBHUN MPOMIKOK Hacy
nepenik ToBapis 1 mociyr, To ¢popmyna (10.3) crae Takoro:

| g (10.6)
inf ~p_° '
I:)0
Ie |inf — iHAeKC 1HQUAMNT y BHU3HAYEHOMY YacOBOMY
nepioi;

P, Ta P, — ninu Habopy ToBapiB (mociyr) 6a3oBoro i

3BITHOTO MIEPIO/IiB;
I[Ipu  po3paxyHKax  BHKOPHCTOBYIOTH  TOpSI i3
MOKa3HUKaMH 1HAeKCY 1HOaAmii ( ling ) TIOKa3HUKU TeMIy abo

piBas indusii  (inf, inf %). Haragyemo, mo Temm —
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0e3po3MipHUN TIOKA3HUK, SKAW JOPIBHIOE BiTHONICHHIO
npupocty (301LIbIIeHHSI) abo yOyTKy (3MEHILICHHS) 3a
PO3TIISIHYTHH TIepioa 10 6a30BOro mokasHuka. PiBeHb — Temil,
BUPa)XXEHUH y BIJICOTKAX.
Temn induasuii (inflation rate) 3a neBuuii MPOMiXkOK yacy
PO3PaxOBYETHCS 3a GOPMYIIOIO
inf =2 Fo (10.7)

0

ae inf— Temn iH)sLIT 32 IEBHUIA IPOMIXKOK Yacy;
P, Ta P,— uinu o6paHoro Habopy ToBapiB (IIOCIYT) HA

0a30BYy 1 3BITHY JIaTH BiJIOBIIHO.
Temmn iHQUISMIT MTOKa3ye, HA CKITBKK YaCTHUH (IECATKOBHM

apobom) P, 3011bIIMI0CS BITHOCHO P .

PiBenn indusauii (inflation rate) 3a neBHmii mpomikok
4acy pO3paxoBYETHCS 3a (HOPMyIIO0

inf % =1-T0 100 %, (10.8)

0
ne inf % — piBeHb iH(ISLIT 32 IEBHUI TPOMIKOK Yacy;
P, ta P,— uinu obpanoro Habopy ToBapiB (IIOCIYr) Ha
0a30By 1 3BITHY JaTH BIJTIOBITHO.
PiBenb iH(ALIT NOKa3ye, HA CKIABKHM BIICOTKIB P, CTalo
OLIBIINM BIHOCHO P .
I3 dopmyn (10.6) Ta (10.7) ™MoxkemMO BUBECTH
CIIBBIHOIICHHS MK 1HIEKCOM 1HQIIAIIT 1 TeMITOM 1HOIIAIIIT:
I, =1+inf . (10.9)
Hanpuknan, sxmo inaexc induanii (1, ) = 1,245, To Temn
iHuamii (inf) = 0,245, ToOTO HiHK 3a YacOBUH Mepiof, IO

po3risinaeTbes, 3pocan y 1,245 paza, abo Ha 24,5 %, mo i €
piBaeM iadmsmii (inf %).
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Sxmo Bimomi moMmics4HI iHAEGKCH iHQIALIT, TO piYHUAN
iHaeke 1HGIAmT BH3HAYAETHCS SAK JMOOYTOK 12 MiCSYHHX
THACKCIB 1HOIAIII.

I, HaBmaku, KOJW BIIOMUM pIYHUHN 1HIAEKC 1HQIIAIID, TO
CepeIHbOMICAYHMM 1HIEeKC 1HOIAMIT MOKHA pO3paxoByBaTH 3a
hopmyoro

Iinf Cepeonili 3a Micsiyb :1W . (10.10)

Kpim iaaekcy iHbs111i, po3paxoBYyIOTh TaKOX IMOKa3HUKH
Temity 3poctanHs (7 3p ) i Temny nipupocrty iHusii (7 np ):

|.
Typ = I'”f L. (10.12)
inf 0
linf17linfo (10.13)
np =T :
linf o

ne — po3Mip iHAEKCY iHGuALIT y 6a3ucHOMY poli

linf o

(6a3zoBomy uacoBoMy mepiofi); | — po3Mmip 1HJEKCY

inf 1
1H(IAIIT y 3BITHOMY polii (3BITHOMY YaCOBOMY MEp10/1).

VY Bcix Moka3HMKIB 1HQIALIT € oHA cHuibHA puca. Yci
BOHU «BUHUKAIOTDHY, «HAPOJKYIOTHCS» BiJI JIOT1UHOI MOOY10BU
PO3paxyHKy 3a YacOBOIO CHPSMOBAHICTIO «BiJ] CbOTOJAHI B
MaiOyTHe». DOpMynaM po3paxyHKy 1HAEKCIB 1HGUSIII 1,
0c001BO, (OpMYIH PO3PAXYHKY Temily abo piBHsS iHQUIALIT
MalTh TOW K€ PO3PaxXyHKOBUH Oa3WCHUN MeEXaHI3M, IO 1
dbopMynM po3paxyHKy HpPOLEHTHOI cTaBKU (AuMB. (opmynu
(1.2), (1.3) Ta mosicueHnHst 10 Hux). Ha 11i#t mijgcraBi iHQsmiiai
MOKa3HUKHM MPALIOIOTh Y T'POIIOBUX pPO3paxyHKaX aHaJIOTr1yHO
MMOKa3HHUKY — IPOILIEHTHA CTaBKa, aje aHaJoris 0OMeXYeTbCs
JMILIE TpaBUJIaMH MaTeMaTHYHOTo 3acTocyBaHHA. Hactymhe,
npo mo Tpeba mam’atatu, — IHQIIAMINHI TOKa3HUKUA 3aBXKIU
«IpaLoIOTh» 3a CKJIAJHUM MEXaHI3MOM HapaxyBaHHA, a
TOYHIIIIE, MEXaH13M 1H)IFOBAHHS 3aBXK/IHM CKJIATHUAM.

103



10.2 3acTrocyBaHHsI NOKa3HUKIB iH(IALiiHOTO
3HelliHeHHs rpomei y piHaHCOBUX pPo3paxyHKax

[Migpo3nin 10.1 — me po3paxyHKH, BIacHE, MOKA3HUKIB
iHmamii. Iligpo3min 10.2 — 1e 3acTocyBaHHS TOKA3HHKIB
iHGuALIT y piHAHCOBUX PO3paxyHKax.

VYpaxyBaHHs 1H(IAMIHHOTO 3HELIHEHHS TpoIiei y ¢iHaH-
COBHX PO3paxyHKax € CKJIaJOBOIO, II0 OPraHiYHO BILJIETEHA B
3arajlbHUM po3paxyHKOBUH MexaHi3M. OTxe, IIUIKOM JIOTTYHUM
€ 3/11CHEHHS PO3pPaxXyHKIB SIK MailOyTHBOI, TaK 1 TeNepilIHbOi
BapTOCTI TIpomell 3 «BHECEHHSIM» Yy HHUX BIANOBIAHOI
«IHQISAMIHOT CKIIQI0BOT».

10.2.1 Po3paxyHok Maii0yTHHOI BapTOCTi IpPOIIOBHX
KOLUTIiB 3 YpaxyBaHHSIM NIOBHOI kKoMneHcauil iHdusuiiinoro
3POCTAHHS WiH

V3aragpbHeHO 1€ pO3PaxyHOK, SKUH A€ BEIHMYUHY
MaiOyTHBOT BapTOCTi 31 30€peKEHHSAM KYIiBEIbHOI CIIPOMOXK-
HOCTI B IiHAaX, SKi JTIFOTh HA MOMEHT MalOyTHLOT BapTOCTI.

10.2.1.1 IIpu MexaHi3Mi CKJAaJHOI0 HAPaXyBaHHS
NMPOIEHTIB

Haragyemo, 1mo ocHoBHa ¢opMmyna po3paxyHKy MaiOyT-
HbOI BapTOCTI MpPH MEXaHI3Ml CKJIaJHOTO HapaxyBaHHS
nporeHtis — FV = PV - (1 + i)n (2.10). LIs dopmyna He
BpaxoBye I1HQUIALIHHUX 3MiH. ToMy CHOYaTKy pO3TJISHEMO
BapiaHTU a) — e) (AWB. Jaji MO TEKCTY), B SKUX MPOBEIEMO
pPO3paxyHKH MaiOyTHBOI BapTOCTI TIpolled 3 ypaxyBaHHSIM
MOBHOI KoMmeHcamii 1HQIAMIRHOrO 3pOCTaHHA I[iH, MOTIM,
icIis y3arajabHEHHS, BUHIEMO Ha 3anuc GpopMyiy, sika BMiILye
«HOIAIIAHY CKIAT0BY».

a) Crpok ¢inaHcoBoi omepauii — 1 pik, HapaxyBaHHS
OpoIeHTiB — piuHe (N = 1), i — HOMiHAJbHA CTaBKa, PiBEHb
iHsiT 3a neit camwuii pik — inf %, Toxai cyma rpomeii yepes 1
pik 6e3 ypaxyBauus indusmii FV =PV -(1+ z)l. CymMa rpormeit
yepe3 1 pik, sika 6 KoMIleHCyBasa 1HQUIALINHE 3HEI[IHEHHS
rpomeif, To6TO0 Taka FV, ska € 30UIbIIEHOI0 HA CyMmy
1HGAAMIAHUX BTpaT, PO3PaxOBYETHCS B JAHOMY BUIAAKY TaK:
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FV =PV -(1+i )1 -(1+ inf)l. MaiiOyTHIO BapTiCTh, SKa BPaxo-
Bye 1HOIIALIIO TaK, 10 30epirae Taki * KyHiBeJIbHI MOYKIMBOCTI

s rpomrei cymoro FV =PV - (1+ i)l, aK 1 ais rpomeit PV, 1

toMy 30imbimeny Ha iHgekc iHGuoimii (1+ inf)1 Oynemo
no3Hauyatu FVii (Big anrt. inflationery increase, a MoxiuBo i
Big addition) (indusamiiine 30iapmeHHs, iHIIALIAHA 100aBKa).
OTxe, FVii — MaifOyTHS BapTICTh 3 iHQIALIIHOIO 100aBKOIO.
0) Ctpok — 1 pik, HapaXyBaHHs MPOIEHTIB — piune (N = 1),
i — HOMIiHaJbHA CTaBKa, piBeHb 1HOIAMII 3a Hel cammii pik
HaJaHO SK cepemuHboMicsunmii 3a 1 pik — inf % vict Toni

L 11 - 12
FVii =PV -(1+1) (1+|nfMl.c) :

B) Ctpok — 1 pik, HapaxyBaHHs MPOLIEHTIB — piyne (N = 1),
i — HOMIHaJbHA CTaBKa, piBeHb IHQIIALIT 3a e caMuil pik
HAJaHO OKPEMO 3a KOXHHM Micsupb — iNf% ic 1 BCl MicA4H1
MMOKa3HUKH pi3Hi. Toxi

.. 11 . i i
FVii =PV {(1+i) -(1+|nfciq)-(1+|nfﬂ,0m)-...-(1+Inf2pya)-

r) Ctpok ¢iHaHCOBOI omepalii — Tpu POKU, HApaxyBaHHS
NpOIIEHTIB — piuHe (omke, N = 3), i — HOMiHAJIbHA CTaBKa,
piBHI iH}uALNIT B KOXHOMY 3 TphoX pokiB — inf % (piuni,
MOJKJIMBO CEPEHBbOPIUHI Ta OJHAKOBI Ui KOXHOTO POKY).
Toni FVii =PV -(1+i)% - (1+inf)>.

SIkmo piBeHb 1HGIANIT 32 i TPU POKM HATAHO SIK
CEepEeHBOMICSYHUI Y KOKHOMY 3 TPHOX pokiB — iNf% TOI
)36.

Mmic’
. D\ . \3 .

FVii =PV -(1+1)”-(1+inf ..
SIkmo piBHI 1HQIAUIT 32 I TpY POKM HAJaHO SK pPidHI

(cepemHbOpPIUHI) B KOXKHOMY 3 TphOX pokiB — Inf % 1 Bci piuHi

MOKa3HUKH pi3H1, Toal FVii =

=PV {(1+i)>-(1+inf )-(1+inf ):(1+inf

1-i pik 2-1 pix 3-u pix )

) Ctpok ¢iHaHCOBOI omeparlii — TpU POKH 1 CIM MICSIIIIB,

105



HapaxyBaHHS TPOLEHTIB — ImopiyHe (Tomi N = 3% ), i —

HOMIHAJIbHA CTaBKa, PiBHI 1HOIALIT B KOXKHOMY 3 TPhOX POKIB
— inf % (piuHi, cepeqHbOPIYHI i OHAKOBI). Y I[bOMY BHIAAKY
BUKOPHUCTOBYEMO (hOPMYJTy 3MIIIAHOTO HapaxyBaHHS IMPOIICH-
TiB (2.15) 1 ogepKyeMo
3’ 3’
FVii =PV -(1+i) 12 .(1+inf) 12 =

—PV-(1+i)3 -(1+%-i)-(1+ inf)312/(1+inf)” .

3/
Haragyemo, w0 moschenns, uwomy (1+i)12 =

=(1+i )3 -(1+é-i), MOJIaHO B MYHKTI 2.2.2, e MOBa WJe mpo

CKJIaJIHE HapaxyBaHHS IMPOLEHTIB, SKIIO0 € Lija 1 JpodoBa

KUTBKICTh TIEpIOJiB HapaxyBaHHS TIPOLEHTIB (Tak 3BaHE

3MilllaHe HapaxyBaHHsS TMPOIICHTIB). 3BEpPTAEMO YyBary, IO
7

37
(1+inf) 12 = (1+ inf)gl%(1+ inf)7 rpyaryetbes Ha (10.10).

e) Crpok ¢inancoBoi omepamii — tpu poku (N = 3),
HapaxyBaHHs MPOIIEHTIB — MIoMicsyHe, ToOTo M = 12, (toxi
N = N-m), HOMIHaJIbHA CTaBKa I, piBHI 1HQIALIT B KO)KHOMY 3
TprOX pokiB — inf % (cepeanboOpidHi, OJHAKOBI). Y TakOMYy
BUIIaJIKy BUKOPUCTOBYEMO (opMyny (6.2) 1 oaepKyeMO

FVii = PV -(1+i2)36 (1+inf3,
1

Sxmo piBeHb 1HGAAINIT 32 LI TPU POKUM HATAHO SIK
CePEIHBOMICSHAI y KOKHOMY 3 TPhOX pokis — inf% . ., Toxi

FVii = PV -(1+L2)36 (1+inf_ . )38
1

Mmic
VY mpakTHYHMX pO3paxyHKax MOXJIMBI W iHII Bapiawii
HapaxyBaHb MPOIIEHTIB 3 ypaxyBaHHSAM 1HMIALINHOT 100aBKH,
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32 SKUX OOYMCIIOETHCS MaHOyTHS BapTicTh. MaiiOyTHIO
BapTICTh, KA BpaxoBye 1HOIALIO TaKUM YUHOM, 110 30epirae
TaKi ) KyMiBeJIbHI MOKJIMBOCTI JUIsl TpolIeil MaiiOyTHROI CyMH,
gk 1 jgua rpomer PV, Tomy, mo 301IbIIye TOKa3HHUK

PV -(1+i)n Ha iHOEKC iHQUAIi (1+im‘)ﬂImc , SIK yXe
srajayBaiiocs, Oymemo no3nadaru FVii. Ha3su 1 no3nauku FVii
MOXYTh BIiIpI3HATHCS B HAaBYAJBHHUX 1 HAYKOBUX JDKEpesax.
Hanpuxnan, y bnanka [2, c¢. 171] uell noka3Huk 1no3HadaeTbes

S;, 1 Mae Taky XapaKTepHCTHKY: «...HOMiHaJbHa MaiOyTH

BapTiCTh BKJIAY (TPOIIOBHX KOIITIB), IO BpPaxoBye (akTop
iH}uAiTy. Y Hammx po3paxyHkax FVii 6ymeMo B OCHOBHOMY
Ha3WBaTH: MalOyTHS BapTicTh 3 IHQUIALIAHOIO H00aBKOIO,
MaiOyTHS BapTiCTh 3 IHQIIALIMHOIO KOMIIEHCAIIEI0, MaOyTHS
BapTICTh 3 THQISAMIHHAM 30UTBIIEHHSAM 200 ...3 THQISIIHTHIM
HapOUICHHIM, MalilOyTHS BapTICTh 3 YpaxyBaHHIM KOMIICHCAILlI{
iHGAniiHOrO 3pocTaHHsA IiH. Taka mpucKiluMBa yBara a0
TpakTyBaHHs FVil BHKIMKaHa THM, IO ICHYE III€ OJUH
MOKAa3HUK MalOyTHROI BapTOCTI 3 YypaxyBaHHSIM (akTopa
iHGuAwnii (mpo ue B nyHkTi 10.2.2).

Ane moBepTaeMocs 10 BH3HAYCHHS 3allUCy 3arajbHOi
dopmynu po3paxynky FVii — dpopmynu maitlOyTHBOT BapTOCTI
IPOIIOBUX KOIUTIB 3 YypaxyBaHHSM IIOBHOI KOMIEHcalli
iHGaAmiiiHOro 3poctaHHs 1iH. Ha mijgcraBi y3aranbHEHHS
pO3paxyHKIB y BapiaHTax a) — €) MOKeMO 3alucaTh

FVii =PV -(1+i)" -(L+inf) (10.14)
ne FVii — MaiilOyTHA BapTiCTh 3 ypaXyBaHHSIM KOMIICH-
carii 1H(IAIIHOTO 3pOCTAaHHS II1H;

PV — novatkoBa BapTiCTh y IpOIIOBUX OJUHULISX;

| — MpOIEHTHAa CTaBKa Yy KOXXHOMY 3 TMepiofiB
HapaxyBaHHs MTPOLEHTIB N,

N — KUIBKICTb TNEpiOAiB HapaxyBaHHS MpPOLEHTIB
YIPOJOBXK 4acy (CTpoky 7) 3acTOCYBaHHS CTaBKH i; TaKOX y
KOXXHOMY 3 IIMX N Mepio/iB MPOLEHTHI CTaBKU PIBHI MiX
c00010;
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inf — temn in¢uaAnii y KoxHOMY 3 TepioaiB N, . 3a

MPOMDKOK Yacy (cTpoky 7)) 3acTOCyBaHHS CTaBKH i
Ni¢ — KUIBKICTB NEPIOAIB IHOIALLT, B KOXKHOMY 3 SIKMX

Temmu iHGIIAIIT piBHI MiXk c000r0 Ta qopiBHIOOTH INf 1B cymi
JOPIBHIOIOTH 200 HE MEPEBULIYIOTh CTPOK 7
T — ctpoxk iHaHCOBOT oreparrii.
3BepraeMo yBary, mo y ¢opmyni (10.14) nokasauku N i
N\ MOXKYTb 30IraTUCs YUCEIBHO, 3 MOXKYTh OyTH pisHUMH. Le

OB’ SI3aHO 3 THM, IO KOXHHH 13 TTOKA3HUKIB «ITPAIFOE HA CBOIO
CTaBKY», € IOKa3HUKOM KIJIBKOCT1 «CBOiX» MEPIOAiB, 1 TOMY X
KIIBKICTE MOXe He 360iratmcs. Te, mo mac iM MOXIJIMBICTD
CHUIBHO TIpalioBaTH B OJAHIA Qopmymni, € 000B’sI3KOBE

BUKOHAHHs BHUMOTH: KUIBKICTB N, . CyMapHO JIOpIBHIOE 200 He

MEPEBHIIYE 3arajbHOro CTpPOoKy (inancoBoi omeparii (7), y
MeXax SKOro (PyHKIIOHY€ KUTBKICTB N.

@®opmyna (10.14) moxe OyTH 3amucaHol® B Takii
penaxiii:

. o
FVii =PV -(1+ )N (14inf) ™ (10.15)
m

e | — HOMiHaJIbHa (piyHa) MPOIICHTHA CTaBKa;
M — KUIBKICTh Mepio/1iB HapaxXyBaHHS MPOILEHTIB y POLl;
N — KUIBKICTb POKIB YIIPOJIOBXK CTPOKY;
inf — Temn inQusuii y xoxHOMY 3 mepiofis N . 3a

MIPOMIXKOK Hacy, CTpoKy 7, CTpOKy, KM JOpiBHIOE abo He
nepesuiye N-m,
Nin¢ — KUIBKICT TIEpiofiB iHGIALT, B KOKHOMY 3 SIKHX

TeMITH iHQIIAIT piBHI MK co00r0 Ta nopiBHIOWOTS INf i B cymi
JIOPIBHIOIOTH a00 HE MEPEBUILYIOTh CTPOK 1 = N-m.

10.2.1.2 TIIpm MexaHi3Mi NPOCTOro HapaxyBaHHSA
NMPOIEHTIB

Haragaemo, 1o ocHOBHa (opMyIa MPOCTOr0 PO3paxyHKY
MaitoyTaboi Baprocti FV = PV - (1 + in) (2.2). Liakom
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IopeyHo Oyno O TakoXX PpO3IJISHYTH BapiaHTH Ha 3Pa3oK
po3rsIAy y ab3amax a) — e), o B MoNepeIHbOMY IiMYHKTI, 1,
TaKUM YMHOM, BUITH Ha 3amuc Gopmynu. Ase BCi MOMEHTH
3aCTOCYBaHHS 1HOIAMIMHUX MMOKA3HUKIB, MPO SAKI 3a3HAYCHO Y
BapiaHTax BiJ ab3amy a) 1m0 ab3aiy €), Mo B HOMEPEIHbOMY
MIMTYHKT1, HIYMM HE BIPI3HAIOTHCS MO0 1X 3aCTOCYBaHHS JI0
dopmynu mpocroro HapaxyBaHHA mpoueHTiB. Dopmyna
pO3paxyHKy MaiOyTHBOI BapTOCTI TPOIIOBUX KOIITIB IPH
3aCTOCYBaHHI ~ TPOCTOTO  HapaxyBaHHS  TPOICHTIB 3
ypaxyBaHHAM MOBHOi KoMIleHcalii 1H(IAIIAHOTO 3pOCTaHHS
I[IH Ma€ BATJIS

n.
FVii =PV -(1+in)-(1+inf) ™ (10.16)

OcobmuBicts  popmynu  (10.16):  HapomeHHS — «HE
IHQIAMIAANX» TPOLEHTIB — 3a MPOCTUM MeEXaHi3MOM
HapaxyBaHHS, a pO3paxyHOK iHMIAMIAHOT KOMIEHcail
(mobaBKM) — 3aBXKIM 3a CKJIATHOK CXEMOIO.

10.2.2 Po3paxyHok Mai0yTHBOI BapTOCTI I'POIIOBHX
KOIITIB 3 ypaxyBaHHSIM peajibHOT0 3HeUiHeHHs rpoiuei
BHACJTIAOK iH(IANIIHOrO 3pocTaHHS LiH

V3aranpHEHO 1€ PO3paxyHOK, SKUH Ja€  po3Mip
Mail0yTHBOI BapTOCTI B MiHaX, IO JiIOTb HAa MOMEHT
TENepilIHbOT BAPTOCTI.

binbi neranbHe BU3HAYEHHS: 11€ PO3PaxXyHOK, SIKUH Jae
IPOIIOBY OLIHKY KYMIBEJIbHOI CIPOMOXKHOCTI HapOILEHOT
MailOyTHBOI BapTOCTI B IiHaX, W0IO JiIOTh HAa MOMEHT
MMOYaTKOBOI BapTOCTi, TOOTO B IiHAX, IO AisUTM Ha gary PV
CTOCOBHO IWIiH, sKi aAifoTb Ha naty FV. Taky wmaiiGyTHIO
BapTicTh mo3Haunmo FVir (Bia. amrm. inflationery reality —
iH}ALIHA peanbHICTb, IHIIALIHHA TIHCHICTS).

Jlo pedi, mpo Take TPakTyBaHHS PO3paxyHKY MaiOyTHHOT
BapTocTi Hae moBa y KoBanboBa, YinaHoBa, MO3HAYaeThCs
MalOyTHSl BapTICTh Y HUX Tak: F 1 BU3HA4YaeThCs K cCyma 13
ypaxyBaHHSIM 3HEI[IHEHHsI HapolleHoi cymH [7, c. 88].
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10.2.2.1 IIpm MmexaHi3Mi CKJIaJHOr0 HapaxyBaHHS
NMPOLIEHTIB

dopmyia CKIaHOTO HapaxyBaHHs MallOyTHBOI BapTOCTi 3
ypaxyBaHHAM ii (MaiOyTHROI BapTOCTi) 1HQIAIIAHOTO
3HELIHCHHS

PV -(1+i)"
FVir = (—n) (10.17)
(1+inf) "
10.2.2.2 1Ilpu ™mexaHi3Mi MPOCTOro HapaxyBaHHS

NMPOIEHTIB
dopmyia MPOCTOro HapaxyBaHHS MalOyTHBOT BapTOCTI 3

ypaxyBaHHsM ii (maiiOyrHpoi BaptocTi) iH(pIAIIIHOTO

3HEL[IHEHHS

_ PV-(1+in)

(1+inf) inf

FVir — ne maiiOyTHsi BapTicTh, fIKa BpaxoBye 1HOIALIIO
TakK, 110 YMCEIIbHO XapaKTepU3ye KyIiBEIbHI MOXKJIMBOCTI IS
rpomeii cymoro FV =PV .(1+i)n a6o FV =PV -(1+in) B
[[iHaX MOMEHTY TI04YaTKy HapoLIeHHS MpoLeHTiB (y
MoMeHT PV ) mopiBHSAHO 3 IliHAMH, 110 JTiF0TH Ha MOMeHT FV.
FVir — ne peanbHa KymiBelbHa CIPOMOXHICTh MalOyTHBOT
Baprocti FV, 110 oniHtoeThes B miHax PV . [HmmMu cioBamuy,

FVir (10.18)

Te, N0 MOXKHa KYIIMTH 3a rpouioBy cymy FV, xomryBamo B

cyMi FVir B MOMEHT, KoM (piHAHCOBa oImepallis MovnHanacs,
ToOTO B IiHax PV .

[leperBopennsim  popmyn  (10.14), (10.15), (10.16),
(10.17), (10.18) BigHocuo PV ogxepxumo  dopmynu
TENEepilIHbOT BAapTOCTI Tpoled 3 YypaxyBaHHSIM Yy HHX
BIJIMOBIAHOT «iH(IALIHHOT CKIIaTOBOT».

10.2.3  Po3paxyHoxk  Maii0yTHbOI  BapTocTi 3
YPaxyBaHHSAM IHQIsALiHHIX NOKA3HHUKIB npu
BUKOPHCTAHHI 00/1iKOBUX CTABOK

dopmyna CKIaJHOrO HapaxyBaHHS MailOyTHBOI BapTOCTi
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IpU BHUKOPHUCTaHHI OOJIKOBOi CTaBKM 3 ypaxXyBaHHIM
KOMITeHcallil 1HQIAMIHHOTO 3pOCTaHHS iH

n.
(1+inf) "™
(1-a)"
dopmyna CKIAJHOTO HapaxyBaHHS MalOyTHHOI BapTOCTi
MPU  BUKOPHCTAHHI OOJIIKOBOI CTaBKM 3 YypaxyBaHHSAM il

(MaitOyTHBOI BapTOCTI) 1H(IAIIIHHOTO 3HELIHEHHS

FVir = PV ! | (10.20)

(L—d)"- L+ inf) i
dopmynia MpPOCTOro HapaxyBaHHsS MaWOYTHBOI BapTOCTI

NpU BHUKOPHUCTaHHI OOJIKOBOi CTaBKM 3 ypaxXyBaHHSM
KOMITEHCAIiT 1HQIIAMIIHHOTO 3pOCTaHHS IiH

Nn.
(1+inf) "
(1-dn)
dopmysia MpOCTOro HapaxyBaHHsS MalOYTHBOI BapTOCTI
IIpM BUKOPUCTAHHI OOJIKOBOI CTaBKM 3 YypaxyBaHHAM ii

(MaitOyTHBOI BapTOCT1) 1H(IALINHOTO 3HELIHEHHS

FVir = PV- 1 . (10.22)

(1—d-n)-(L+inf)"inf

FVii =PV - (10.19)

FVii =PV- (10.21)

10.3 YpaxyBaHHs BILIMBY iH(]usiii HAa pe3yabTaT
(¢inancoBux onepauii

Ax yxe 3a3Havanocs, miapo3ain 10.1 — e po3paxyHku,
BJIacHe, Moka3HUKiB iHQumii. [ligpo3gin 10.2 — we
3aCTOCYBaHHA  NOKa3HUKIB  1HQuAUI y  (iHaHCOBUX
po3paxynkax. A miapo3nin 10.3 — 1e BpaxyBaHHsS BIUIUBY
1HGAIIT Ha pe3ynbTaT (iHAHCOBHX OIeparliil.

Ha nmoToyHuii MOMEHT TaK CKJIaJOCs, L0 B MPaKTHI
(GiHaHCOBMX pO3paxyHKIB Ta y cydacHii (iHaHCOBIH
JmiTepaTypi BpaxyBaHHS BIUIMBY 1HGuALID Ha pe3ynabTar
(GiHaHCOBUX oOmepaliil MepeBaXXHO PpO3IIIAJAETbCS 4Yepe3
NEpeTBOPIOBAIbHI Omepallii 3 MOKa3HUKaMu 1HQIAm y ix
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3B’A3Ky 31 CTaBKaMH IIPOLEHTAa. YCi Taki MNEepeTBOPEHHS
CTaBISITh 3a METY pPO3PaXxyHOK TakKWX Y3arajJbHIOBaJIbHUX,
TaKUX IHTETPYBAJbHUX CTAaBOK IMPOIICHTA, SKI BPaXOBYIOTb
iHdmamiial nponecu. Ilo cyti, Bci Taki NEPETBOPEHHS €
PO3PaxXyHKOM E€KBIBAJICHTHHX CTaBOK, SKi BPaXxOBYIOThH
1H)IIAIIH] TOKa3HUKH.

Po3rnsiHeMO pi3HI BHUNAJIKU PO3PAaXyHKY EKBIBaJICHTHHX
CTAaBOK HapaxyBaHHS IPOLICHTIB 3 ypaxyBaHHAM 1HQIISIII.

st mMexaHi3My MNpoOCTOro HapaxyBaHHsi NPOIEHTIB
3rigHo 3 hopmynoro (2.2) ogepxKyemMo

FVii =PV -(1+i§ ).
VY T0i1 camuii yac He0OXiTHO Pro3B’s;3aTH PIBHIHHS
n.
FVii =PV -(1+ign)-(1+inf) M. (10.16)
CkiaiaeMo piBHSHHS €KBIBaJIEHTHOCTI:
. FVii : .o Tlin
(I+ig " n)=(1+ign)-(1+inf) ,
3 SIKOTO OJIEPKYEMO

n.
Fvii _ (Lrisn)(Leinf) ™ 1
S =
n

, (10.23)

ne ig Vil npocrta (Simpl) mporieHTHa eKBiBaJIeHTHA CTaBKa

(exBiBasieHTHA TPOCTiii IgTa inf) Wist po3paxyHky MailGyTHBOT
Baptocti (FV)3 ypaxyBanusm kommeHcarii (ii — inflationery
increase) indusuiiiHoro 3pocranns (inf) wiH.

: FVii
Is

CraBka € CKOpUTOBaHOIO Ha piBeHb 1HQIIALII.

KopuryBanHs BigOyBa€eThCs IIISXOM 30UIbIIEHHS MaiOyTHBOT
CyMH TakKMM YUHOM, L0 1HQUIALIMHE 3HEUIHEHHS IOBHICTIO
KOMIIEHCY€EThCS JI0AATKOBOIO CYMOIO T'poIlei, 1 TOMy CTaBKa
ig Vit 34 po3MipoM € 3aBkau Outbmiol0 3a g . Taky
CKOpUTOBaHy Ha IH(QJALII0 CTaBKy y (iHaHCOBIH jiTeparypi
3apyOI#OKsl  JTIOCHUTh YacTO Ha3MBalOTh OPYTTO-CTABKOIO.
BbpyrTo-cTaBka — 1e TepMiH, SKHH 3amo3u4eHo 3 Teopii
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CTpaxoBUX  (aKkTyapHHX) pO3paxyHKiB. 3a  aHAJIOTIEIO
HOMiHAJIbHY CTaBKy Ig MOXYTh HA3MBaTH HETTO-CTABKOIO.

Yersipkun B [15, c. 87] 3Beprae yBary, mo y 3apyOixHii
(diHaHCOBIM jiTeparypi OpYTTO-CTaBKY I1HOJI Ha3UBaKOTh
HOMIHAJIGHOIO. Y HAUX pO3paxyHKax Ied TEpMiH YKe
«3aUHATHIY.

[IpomoBKMMO  PO3MIISLT  PO3PAaxyHKIB  EKBIBAJICHTHHUX
CTAaBOK HapaxyBaHHS NPOLCHTIB 3 ypaxyBaHHAM 1HQIIAIII.
PiBasiHHS exBiBaneHTHOCTI Big Gpopmymnu (10.18):

FV#:W (10.18)
(1+inf) "M
Ma€ BUTIIAL
Fvir . (A+isn)
(I+ig n)——n_f7
(L+inf) "
3 IKOTO OJIEPIKYEMO
- EVi 1+ig-
jevir 1 _tism) ) (10.24)

n ] n.
(1+inf) "f
-FVir
Is

ne — mpocta (Simpl) mnporueHTHa ekBiBaJeHTHA

craBka (exBiBajieHTHa mpoctiii Ig ta inf) s pospaxyHky
MaiiOyTHboi Baprocti (FV) 3 ypaxyBanHsM ii (MailOyTHBOT
BaprocTi) iHdusiiiHOrO0 3HeniHeHHs (inflationery reality).

i Fvir
Is

CraBka Ma€ Ha3By «peajibHa crTaBka». CTaBKy

ig vir MOXYTh TaKOX Ha3BaTH ab0O CTaBKOIO JOXiAHOCTi, abo
CTaBKOIO peanbHOi moXximHOCcTi. PeanbHa cTaBka TMOKa3ye
3poctaHHa (a00 3MeHIeHHS) MailOyTHBOI BapTOoCTi 0e3
JI0JJaTKOBOI I'POIIOBOI KOMIIEHCAIlli HA MOKPUTTS 1HQIIALIHHUX
BTpaT. SIKI0 3pOCTaHHS €, TO BOHO BIJOYBA€THCS 32 PaxyHOK
HOMIHAJBbHOT CTaBKH, TOOTO peajbHAa CTaBKa IOKa3ye, IO
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HapOILEHHS, CIIPUYMHEHE HOMIHAIBHOIO CTAaBKOIO, OLNIbIIE 3a
BTpaTH BiJ 1HQIIALII.

Jliis mpocTux OOJIKOBUX CTaBOK AHAJIOTIYHI €KBiBaJICHTHI
PIBHSHHS OyJyTh MaTH BUTJISI:

— Bix popmyn (4.1) ta (10.21):

Fvii 1 (1-dsn)
dg ' == l——n_f , (10.25)
(1+inf) "
ne dg Vii_ npocra (Simpl) o6ikoBa ekBiBaJicHTHA CTaBKa

(exBiBanenTHa npoctiii dgTa inf) wis po3paxyHky MaitGyTHBOT
Baprocti (FV)3 ypaxyBanusm komrencarii (ii — inflationery

increase) iHduriiitnoro 3pocranus (inf) 1w, dé: Vil \oske
Ha3BaTHCS 00JIIKOBOIO IIPOCTOI0 OPYTTO-CTABKOIO;
— Bix dopmyn (4.1) Ta (10.22):
n.
ir  1-(1-dgnm)-(1+inf) "

n

ne dSF vir _ npocrta (Simpl) 06ikoBa ekBiBaJleHTHA CTaBKa

(exBiBanenTHa nipoctiii dgTa inf) wis pospaxyHky MailGyTHBOT

Baprocti (FV) 3 ypaxyBamHaMm ii (MaiflOyTHBOI BapTOCTI)

FVir
S

induamiinoro 3uerinenns (inflationery reality), d MOXKE

Ha3MBaTHUCA pEeaJbHOIO OOJIIKOBOIO IMPOCTOK CTaBKOI, abo
00JIIKOBOIO MPOCTOIO0 CTABKOIO peasibHOI JOX1AHOCTI.

J1st MexaHi3My CKJIQIHOTO HApPaxXyBaHHSA NMPOLEHTIB Ha
nigcrasi popmynu (2.10) oxepxyemo

FVii = PV -(1+iEVHN.
3 iHImoro 60Ky, HEOOXiTHO TOJEPKYBAaTUCS PIBHSHHS
n.
FVii =PV -(1+i. )" -(1+inf) ™ (10.14)
CxitamaemMo piBHSHHS €KBIBaJIEHTHOCTI:
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.. n.
A+igMN = (@+i )" (@+inf) M
3 SIKOT'O OJIEPIKYEMO

j Vil =(1+ic)-n\/(1+inf)ni”f 1, (10.27)

ig Vi . _ cknanna (Bix compound) mporeHTHA

ne
CKBiBaJICHTHA CTaBKa (CKBiBaJCHTHA CKIauHii 1, Ta inf) mus
po3paxyHky MaiOytHboi BaprocTi (FV) 3 ypaxyBaHHSIM
kommencanii (i — inflationery increase) indusmiiinoro
 FVii
Ic

spoctanns (inf) min. IammMu cioBamu, — IIe CKJIajHa

MpOIeHTHA OpPYTTO-CTaBKa.
PiBusiHHS exBiBaneHTHOCTI Big Gopmynu (10.17):

PV-(1+i.)"
FVir = (—+:f) (10.17)
(1+inf) M
Ma€ BUTIIAL
. n
Fviryn _ (1+1c)
(I+i¢ ) = n.f ,
(1+inf) ™
3 SIKOTO OJICPIKYEMO
Evi 1+ic )"
ifvVir (xie)” (10.28)

Mint
(1+inf) "

ne iCFV" ckiamgHa (Bim compound) mporeHTHa

€KBIBaJICHTHA CTaBKa (€KBIBaJICHTHA CKJIATHIN ic ta inf) mmsa
po3paxyHKy MaiOyTtHhOi BaptocTi (FV) 3 ypaxyBaHHsSM Ti
(MaitOyTHBOI BapTocTi) iHGUIAIIitHOTO 3HeiHeHHs (inflationery
FVir
C

reality). Ao, mo ogHe i Te came, i — CKJIaJHa peajabHa

NpOIEHTHA CTaBKa, a00 TPOIEHTHA CTaBKa peabHOI
JOX1JTHOCTI IPU CKJIQJIHOMY HapaxXyBaHHI MPOIIEHTIB.

115



SIKIo HapaxyBaHHS MPOLICHTIB JCKiJIbKa pa3iB Ha pik (M),
BHKOPHUCTOBYeMO  ¢dopmyny (6.2) 1 MaeMoO piBHSIHHS
€KBIBAJICHTHOCTI

- FVii : n
| . | . . i
L+ CNM_ (L 2N (4 gy TF
m m

i =m'[(1+ic/m)-N'mm -1]. (029

Bin piBHSHHS €KBiBaJIEHTHOCTI
1+

3 JKOI'0

Nm  (1+igm)N7

n. f '
(1+inf) "M
MaeMo Taky GpopMmyiy:

(L+ig/mN™m 1]
n. )
(1+inf) M
Tak camo onepxyemo QopMynu y pas3l 3acTOCyBaHHS
CKJIQIHUX OOJIIKOBHUX CTaBOK.
JIns cknagHuX OO0JIIKOBHX CTaBOK aHAJIOTIYHI €KBIBaJICHTHI

PIBHAHHA OyJyTh MaTH BUTJIS:
— Bix dopmyn (4.5) Ta (10.19):

itV —mNm (10.30)

(10.31)

ne d(';: Vil _ ckinagna (compound) o6mikoBa eKBiBaJeHTHA
craBka (exBiBameHTHa ckiamHid O, Ta inf) mis pospaxynky
MaitoyTHBO1 BapTocti (FV)3 ypaxyBanHsMm kommeHcamii (il —
inflationery increase) indasmiitnoro 3pocranus (inf) win;

— Bia Gopmyi (4.5) Ta (10.20):

d Vi =1—(1—dc)-n\f(1+ inf)n‘“f , (10.32)
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ne d g VI _ cknanma (compound) o0:ikoBa e€KBiBaJeHTHA
craBka (exBiBanmeHTHa mpoctiii O¢ ta inf) mist pospaxynky
MaiOoyTHroi BaptocTi (FV) 3 ypaxyBanHsaMm 1i (MaitOyTHBOI
BaprocTi) iHdusuiiinoro 3uerinenns (inflationery reality).

SIKIo HapaxyBaHHS MPOLICHTIB JCKiJbKa pa3iB Ha pik (M),
BHKOpHUCTOBYeMO  opmyny (6.4) 1 wmaemo QopMynn
€KBIBaJICHTHOCTI:

(1—dc/m)'\"m]

dEV = m J1- Nm (1033

n. f
(1+inf) ™

g Fvir =m-[1—(1—dc/m)~m'N\}(1+inf)ni”f ]. @o.34)

Y mpaktuni  (QiHAHCOBHX OOYHCICHb JOCHUTH YacTO
BUKOPHUCTOBYIOTb IOKAa3HUKHM JJIi IPOBEACHHS IIBUAKOIO
npuOIM3HOTO aHami3y. BHUpaxoBylOTh Taki MOKa3HUKH 3a
NEBHUX YMOB. 3a HEOTOJIOUIEHHMH TIpaBWJIaMH 32 YMOBH
pPO3paxyHKy OaraThbOX aHaJIITHUYHUX IOKA3HUKIB OepyTh 3a
OCHOBY piuHI NoOKa3HMKHM. Hampuknaza, HaBeleHUH HMXK4Ye
aHaJll3 peanbHOi CTAaBKH € BHUIIA/IKOM, KOJIH N = N, . 1 00uaBa

BOHM (N, N. ¢ ) JOPIBHIOIOTb OAMHUII, TOOTO HapaxyBaHHS

inf
MIPOLIEHTIB pIUuHE 1 piBeHb 1HQUISALII TakoXX PIUHUN. 3a TaKUX
YMOB CTaBKa peaJbHOI JOXOJHOCTI MpPHU  CKIATHOMY
HapaxyBaHHI NpoLeHTiB, popmyina (10.28), nepeTBOproeTHCS B
npocTy GopMyIy:
jpvir _ 1t (10.35)
1+inf
o peui, dhopmyna MpocToi CTaBKU peagbHOI JOXI1THOCTI
(10.24) 3a piyHNX TMOKa3HUKIB Takoxk ctae popmynoro (10.35).
®opmyma (10.35) monmomarae mokaszaTu JEKUIbKa MOMEHTIB 3
aHaJIi3y peajbHOi JOX1IHOCTI:

117



— sk I, =inf (JOXimHICTH BKJIANCHB TOPIBHIOE TEMITY

iHbAIIl), TO i(';:V'r = 0, ToOTO BeCh IOXiJ MOTIMHAETHCS
iHIALIEIO;

—  AKIIO ic <inf (moXimHICTP BKJIAQJCHb HIKYE PIBHA
inguswii), To i V1" < 0, T06T0 (inancosa onepauis 36uTKOBA;

— SIKIIO ic >inf (HOXigHICTH, BKJIAJCHL BUIIEC PIiBHA

ingmanii), o iEV'" > 0, To6T0 QinancoBa omepauiz mae
peabHUI MPUPICT BKIIAJACHOTO KaITiTaIYy.

Haranyemo, mo Bci I1i BUCHOBKM CIPaBEIMBI 32 YMOB:
cTpok omepamii — 1 pik, HapaxyBaHHsI TPOLEHTIB — pivyHE,
piBeHb 1HQIALIT — MOKA3HUK 3 PIK.

Ha 3aBepmenns migposainy 10.3 MOXeMO KOHCTAaTyBaTH,
110 MpU BpaxyBaHHI 1HQIAMIT pO3PI3HAIOTH TaKi BHAU CTaBOK
nporeHTa. HoMmiHanpHa craBka (MPOIICHTHA i O0JIIKOBA) — IIe
MOYaTKOBa CTaBKa, IO 3a3HaueHa B JoroBopax (ii MoxHa
BBa)kaTH 3a 0a30By, 1, K MpaBUJIO, BOHA PIYHA, HOMIHAJIbHA).
JIOX1IHICTh, PO3paxoBaHa 3a ILI€I0 CTaBKOI, HE CKOPUTOBaHa
Ha 1HQuauio. PeanpHa cTaBka 1MoOKa3ye JIOXIJIHICTh 3
ypaxyBaHHAM 1HQIAII], sfKa XapaKTepPU3YeThCS 3HUKCHHIM
KYIIBEJIbHOI CIPOMOXHOCTI rpomieid. PeanbHa nporeHTHa
CTaBKa B yMOBax 1H(IALII 3aBKAM MEHINIA BiJ] HOMIHAJIBHOI 1
MOke OyTH HaBiTh Big eMHOr0. KommeHcariiiHa ctaBka, ado
OpyTTO-cTaBKa, — 1II¢ CTaBKa, 3a fAKoi Oyae 30iIbIIEeHHS
BapTOCTI  KamiTaly Ha po3Mip HOMIHAJbHOI  CTaBKH,
HE3BaXKAalOUM Ha HasBHICTH 1HGUALII. Takox peanbHi CTaBKU Ta
OpYyTTO-CTaBKM MOXXYTh MaTH Ha3BY «IIO3UTHUBHA CTaBKay.
[To3uTnBHA cTaBKa — 11e Oyab sIKa-CTaBKa, MpH sKii Oyae
301IBIIEHHS BAPTOCTI KamiTaly 3a HasBHOCTI iHGuswii. bpyrTto-
CTaBKa — 3aBX/IM MTO3UTUBHA, a pealibHa CTaBKa — HE 3aBXK/IU.
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Yactuna 4
DOIHAHCOBI PO3PAXYHKU [IOKA3HUKIB
IrpOI1OBUX ITOTOKIB

Po3gin 11. T'POHIOBI IIOTOKHA

11.1 3aranbHe 03HaliOMJIEHHS

HanxomkenHns ta/abo BHWIUIaTa TPOIIOBUX CYM PI3HUMH
a00 pIBHUMH CyMaMmH BIIPOJOBXK OOYMOBJIEHHX IPOMIXKIB
yacy Ha3MBAEThCS TPOIIOBUM MOTOKOM. [Ipomixkok wyacy, B
MEXax SKOTO BiOYBa€Tbcs HAIXOMKEHHS Ta/abo0 BUTOK
TPOIIOBUX CyM, Ma€ Ha3BY «I1€pioJl HAIXOHKEHH» (BHECEHHS,
BKJIQJICHHS, 3HATTS TOIIO). [pOIIOBHMI TOTIK Ma€ CBOIO
BapTICTh y 4aci, TOOTO BapTICTh I'POIIOBOTO MOTOKY B KiHII
crpoky (FV) i BapTicTh IPOIIOBOTO TOTOKY Ha TOYATKY CTPOKY
(PV) MaroTh MeBHY rpoIIOBY BU3HAYEHICTb.

11.2 OcHoBHi BU3Ha4YeHHSI TeOPii rPOLIOBUX MOTOKIB

OpHMM 13 OCHOBHUX HAIPSIMKIB (DIHAHCOBUX PO3paxyHKIB
€ ominka rporroBoro motoky (cash flow, cash of payments,
cash flows stream).

I'pomroBuii moTik, HOro 1€ Ha3UBalOTh IMOTOKOM
IUIATEXKIB, — II€ IMOCIIJOBHICTb, L€ PAJl PI3HUX 3a CyMaMu
IPOLIOBUX HAJIXOKEHb Ta/ab0 BUTpAT y Oyab-sKi 3a3HaYeHI
MOMEHTH 4Yacy, Yy Kl iX 3A1MCHIOIOTh, TOOTO MPOMIKKH 4Yacy
MDXK HaJIXOJDKEHHSIMH (BUTpaTaMu), He PiBHI M1k CO0OI0.

Take BU3HAYEHHsA € 3arajJlbHUM Ui IIOTOKY TpOILIEH,
MOTOKY IUIaTexXiB. Uepe3 3arajbHe BU3HAUEHHS OJIEPKYEMO
1HIIT BU3HAYCHHS.

®dinaHcoBa peHTa, a00 peHTAa, — II€ TPOIIOBUN MOTIK
(MOTIK MaTexiB), B SKOMY 4YacOBl MPOMDKKHM MIXK BKJIaJaMH
(BUIUIaTaMu) piBHI MiXK CO00I0, a CyMHU BKJIAJiB (BUILIAT) Pi3HI.

Anyiter — 1e (iHaHCOBa peHTa, B AKid CyMHU BKJIAIIB
(BUILIAT) PiBHI MiX CO0O¥O.
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BusnauenHs asyitery MOXHa 3poOMTH HE dYepe3
BHU3HAUEHHS PEHTHU, a Yepe3 3arajbHe BU3HAYCHHSI TPOLIOBOIO
MOTOKY (TIOTOKY TJIATEXKiB).

AHYiTeT — 11¢ TPOIIOBH MOTIK (TIOTIK TUIATEXIB), B IKOMY
YacoBl MPOMDKKM MK BKJIaJaMH (BUIUIaTaMM) PiBHI MIX
co0or0 1 cymu BKJIaAiB (BHIUIAT) PiBHI MDK COOOIO Ta IIe M
3MIACHIOIOTBCS BCI B OJHOMY HAampsMKy, a00 $K BHECKHU
(BkJ1au), a00 SIK BUJIATKH (BUILIATH, BUTOKH).

3araom y ¢iHaHcax NPUUHATI Taki TepMiHHU. SIKIO
HAJXO/KEHHS 31ICHIOIOTHCS Ha MOYaTKy MEpPioJiB, TO MOTIK
HA3UBAETHCS aBaHCOBUM 10TOKOM, a0 [IOTOKOM (penroro)
IMPEHYMEPAHJIO (prenumerando), sKmo HampHKIiHIIi
nepioniB — 3Bu4aHUM 1otokoM abo [TOTOKOM (penToro)
ITOCTHYMEPAH/IO (postnumerando). SIkio B rpoiioBoMy
MOTOIl BCi HAOXO/KEHHS piBHI W HAAXOIATh 4epe3 piBHI
MPOMDKKHM Yacy, TO TaKUi TPOLIOBHI MOTIK HA3UBAETHCS —
AHYITETOM a6o AHVYITETOM. 3BuuaiiHo, aHyiTer
BIIMOBIAHO JO Yacy HAIXOMKEHHS BKIaAy MoOxe OyTH
AHYITETOM TIPEHYMEPAHJIO (aBancoBum), (annuity
due) a6o AHYITETOM ITOCTHYMEPAHJIO (3Buuaiinum),
(ordinary annuity).

SIkmo cTpok nii  aHyiteTy OOMEXeHHWH, aHyiTeTr
HA3WBAETHCS CTPOKOBHM, SIKIIO HAJXO/DKEHHS 3/1HCHIOIOTHCS
HEBU3HAUEHO JIOBro, aHYiTeT HAa3MBA€ThCS OE3CTPOKOBUM, 200
IIEPIIETYITETOM (perpetuity).

Po3spaxyHok mokasznukiB FV i1 PV rpomoBux moTokiB, y
TOMY uucii (IHAHCOBOI PEHTH M aHyiTeTiB, MPOBOJUTHCS 3a
¢dbopmynaMu, 110 MaTh 3aralbHUM XapakTep:

FV =Y PV @+, (11.1)
t

pv -y (11.2)
T (L+i)
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ne PV; — cyma HaaxomkeHHs: a00 BUIATKY (BKJIAaJaHHS HA
paxyHOK ab0 BWJIYYEHHS 3 paxyHKy) t — ro HaaXoIKeHHS
(BWIIy4EHHS),

FV; — cyma HagxomkeHHs abo BUIATKY (BKJIaJIaHHS HA
paxyHOK a00 BWJIYYCHHS 3 paxyHKy) t — ro HaaXoKeHHS
(BuITyUYEHHS);

t — nopsakoBUM HOMEpP HAAXOMHKEHHS (BHJIYYCHHS)
rpomioBoi cymu PVi abo FV; rpomoBoro notokys;

| — TmpoleHTHa CTaBKa Yy KOXXHOMY 3 IIEpiojiiB
HapaxyBaHHs MPOIIEHTIB N

Nt — KUIBKICTh TIEPIOAIB HApaxyBaHHS IPOLECHTIB, Y
KOXKHOMY 3 SIKHX NPOIEHTHA CTaBKa JOpiBHIOE | Juis
Bigmosiguoro PV a6o FV;.

BAIIAM'AITAMTE: y dopmynax (11.1) i (11.2) 3HAK
CYMU X MAE AJII'EBPAIUHE 3HAYEHHS, T06T0 sKIIO
BHECKH, HAIXO/DKEHHS, B3STH 31 3HAKOM «+», TO BUIyYCHHS,
3HATTS, OEPETHCS 31 3HAKOM «—».

VSBJIEHHS NpPO TPOMIOBI MOTOKM B iX PI3HOMAHITHOCTI
Jal0Th 1X ONHMCaHHS Ta Kiacudikaiis. 3a OCHOBY ONHCY Ta
knacudikaiii BizkMeMo kiacudikariro Jlomincekoro [6, c. 32—
33] 3 AesSKMMU HAIIMMH 3MiHAMH Ta JIOTIOBHECHHSIMH.

KoxxHuit ~ rpomoBuii  MOTIK  ONHMCYEThCS  TAaKUMHU
napaMeTpamu:

— YWIEHOM TIpOIIOBOIO TOTOKY — BEIMYMHOIO KOXKHOTO
OKpPEMOTO0 TUIATEeXKY;

— TMepioJIOM TPOILIOBOTO MOTOKY — MPOMIKKOM 4acy MiX
JIBOMA TIOCITIJOBHUMHU TIIATEKAMU;

— CTPOKOM T'POIIOBOIO MOTOKY — YacOM BiJI IOYATKY MEPILIOTO
nepioy rpOIIOBOro MOTOKY IO KIHIISI OCTAHHBOTO MEPIOY;

— CTaBKOK TMpOIEHTa (CTaBKOKW  JOXITHOCTI) —
BHKOPHUCTOBYETHCS Y paszl HapolleHHS abo0 ITUCKOHTYBAaHHS
TUTATEXIB, 3 AKUX CKJIAJAEThCS TPOIIOBUMN TMOTIK;

— MEXaHI3MOM HapaxyBaHHS HpPOLEHTIB (MPOCTHIA,
CKJIQJIHUN 9¥ Oe3MepepBHHUIA).

Jlyis OKpeMHUX BHJIIB TPOLIOBUX MOTOKIB PO3PaXOBYIOTHCS
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a00 3a3HAYAIOTHCS JOJATKOBI TApaMETPH:
— KUIBKICTh IUIATEXKIB Y POIIi;
— 4acToTa HapaxyBaHHS MPOIEHTIB TOIIIO.
Knacudikanio BUIIB TPOIIOBHX TOTOKIB HaBEIACHO B

tadm. 11.1.

Ta6mums 11.1 — Knacudikariis rpooBux moTOKiB

O3znaka kimacudikarii

Bua rpomoBoro noToky

[epioguunicTh
IJIATEXKIB

Piyni (mnatix oauH pa3 3a pik);
p-TEpMIHOBI (p TUIATEXKIB 32 PiK)

YacroTa miatexis HuckperHi;
Oe3nepepBHi
[IpoMixkku MiX I1aTe- PiBai Mix coOorwo (peryimsipHi) — 1e

XKamu (U1 JUCKPETHUX
TIJIATEKIB)

O3HaKa sIK JJIsl peHTH, TaK 1 U1 aHyiTeTy;
HE PiBHI MiX c00010 (HeperyIspHi)

Bennunna uieHiB
IPOIIIOBOTO MOTOKY

[TocTifiHi (3 OMHAKOBUMH WICHAMH) — IIC
OJIHA 3 O3HAK aHyiTeTy;

3MiHHI (3 PI3HUMH WICHAMHU) — 1€ OJIHA 3
03HaK ()iHAHCOBOI PEHTH

KinpkicTe uneHiB,
IJIATEXIB

OOMexeHi (3  KIHIEBOIO  KUIBKICTIO
YJICHIB, TUIATEXKIB);

HeoOMexeHi (BiuHi)

OO00B’SI3KOBICTH
TUTATEXY

YMoBHI (KUTBKICTh YIEHIB Harmepen He
BiJIOMa, OTIJIAYYFOTHCS 3TiTHO 3 YMOBOIO);
0e3yMOBHI, mpaBWwIbHI  (00OB’S3KOBO
OTIAYYIOTHCS)

MoMeHT miatexy

3BHYaifHi — MOCTHyMepaHao (IjaTtexi B
KiHIII TTePiOofiB TIATEXKIB);

aBaHCOBI — MpeHyMepaHjo (TuaTexi Ha
M0YaTKy MepiofiB IIATEXKIB)

V3araasHIOBAIbHI

MOKa3HUKH JUIA  OyAb-sIKUX  BHJIIB

IPOLIOBUX MOTOKIB — II¢ HapoleHa (MailOyTHs) BapTicTh 1
TernepimHs (M0TOYHA) BeJIMYMHA TPOIIOBOTO TIOTOKY.

Hapomena cyma rpomosoro moroky (FV) — me cyma
BCIX WIEHIB TPOILIOBOrO TMOTOKY 3 HapaXOBaHMMHU Ha HHUX
MIPOIIEHTaMH Ha KiHEeIb CTPOKY.
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Tenepimmsa BesmunHa rpomoBoro noroky (PV) — e
CyMa BCIX YJICHIB I'POLIOBOTO HOTOKY, MPOAMCKOHTOBAaHUX HA
MOYaTKy HOro crpoky. [0 BenMyMHy MOXYThb Ha3UBaTH
KaNiTajJai30BaHOI0 HiHOK PeHTH (aHYITeTY).

KpiM 3a3Ha4eHHMX TIOKAa3HMKIB, PpO3IISHEMO METOAU
PO3paxyHKy CTPOKY IOTOKY 1 po3Mipy NEPIOJHUYHOIO IIATEXY.

Hanani 6ynemMo KoprcTyBaTUCS TTO3HAYKAMU:

P — cyma muiatexy, BHECKY, IJIaTH, CyMa HaJXOKEeHb a0o
BUILIAT (BiX aHIII. pay, payment);

T — CTPOK IpOILIOBOIO MOTOKY;

K — KibKiCTh TuIaTeXIiB (BUILIAT) P ynpoaoBx ctpoky 7,

P — KUIbKICTh MIIaTeXiB Py potii;

[ — OPOLICHTHA CTABKA;

d — 00J1iKOBa CTaBKa;

N — KIJIBKICTh TEpiofiB HapaxyBaHHS (IUCKOHTYBAHHS)
MIPOIICHTIB;

M — KiTBKICTh HapaxyBaHb (AMCKOHTYBaHb) MPOILEHTIB Y
poui;

N — KUIBKICTb POKIB.

VY HaBuanbHIH JiTeparypi, B SKid aBTOPH PO3IJISANAIOTH
IPOIIOBI OTOKHU 1 (POPMYIIIOIOTh X BU3HAYEHHS K (DIHAHCOBY
PEHTY, NpH BUBEAEHHI (HOpMYJ pO3paxXyHKY 3aBXKAM HAJarOTh
(dbopMynn po3paxyHKy TUIBKM NIl aHyiTeTiB. ABTOpH (Hampu-
nax, Yerupkin [15], Homiucekuii [6], MenkymoB [11]) B
Ha3Bax IMYHKTIB MIIPYYHUKIB MOBIAOMIISIOTE MPO PO3pPaxyHOK
PEHT, a B TEKCTi1 MYHKTIB MOBa Hje npo aHyitetu. Takuil ¢axt
Hamarajacsi mosiciutu MammHa [9, ¢. 54]: «BuBectu 3pyuHi
bopmMynH JUIsT pO3paxyHKIB MOXHA TUIBKH JJIsl TOTOKIB 3
MOCTIHHIMH WICHAMHU 1 KOHKPETHHUMHU YMOBaMH HapaxXyBaHHS
nporeHTiB». [1oTiK «...3 MOCTIHHMUMHU WIEHAMH...» — 1€ OJHa
13 o3Hak anyiteTy. Ilpo iHmIy o3Haky aHyiTeTy MammuHa y
HaBE/IEHOMY TOSICHEHHI He 3rajiye, 1 ToMy OUIbII OBHUM Oyjie
Take MOosiICHeHHA: «BuBecTu 3pyuHi GopMyIH JUisl pO3paxyHKiB
MOXKHa TUIBKM JUIi TIOTOKIB 13 TMOCTIHHUMH pPO3Mipamu
IIaTexXiB (BUILIAT) 1 PIBHUMH MIPOMDKKAMH Yacy MK HUMH 3a
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HAsBHOCTI 1HIINX KOHKPETHUX YMOB HapaxyBaHHS MPOILIEHTIBY.
[HIMMK  clloBaMM, NPH PO3PAXyHKY TIpOIIOBHX IOTOKIB
BHBOAMMO (pOpMyJIH ISl AHYITETiB.

11.3 Maii0yTHs Ta TenepiliHA BapTOCTi 3BUYAIHOTO

aHyiTeTy (aHYITeTy NOCTHYMEPAaH/I0)

[Ipu po3paxyHKy MailOyTHBOI  BapTOCTI  aHYiTETY
IIOCTHYMEPaHJ0 KOXHHHA OKpeMHi BHECOK P «oOpoctaex
PI3HUMH TIPOLEHTAMHU 3AJIKHO BiJ TEpiofy, B SKOMY BiH
HajiimoB. Ha nepmuii BHECOK HapaXxOBYIOTbCS IMPOLEHTH, 1

BHECOK 30UIBIIYETHCS 32 KOC]IlliEHTOM (1+i)n , HACTYITHUI
BHECOK <3pOCTa€» Ha (1+i)n_1, HACTYIHMW 32 HUM — Ha

(1+i )n_2 i tak pam. Ocrannii — Ha (1+1 )0 , a 3a
IpaBUJIaMH MaTeMaTUKU Oy/b-SKe YUCIIO y HYJIbOBOMY CTEIICHI
JOpIBHIOE OAMHUII, OTKe, (1+1 )0 =1. Po3paxyHOK Maii0OyTHBOT
BapTocTi 3a popmysoro (12.1) y 3aranbpHiit popmi Mae BUIIIAL;

FV =P(L+i)" +P(L+)" L+ PL+0)"? 4.+ P,
Bunecemo mokasHuMK P 3a TyXKKH, a WICHH B JyXKKax
MEePENUIIEMO Y 3BOPOTHOMY TIOPS/IKY:
FV =PL+@+i) ++@Q+)" T+ @+1)"].
Bupas y kBazpaTHHX AyKKax SIBIsiE COOOK T€OMETPUUHY
MIPOTPECIFO 3 MEePIIUM WIeHOM «1» 1 3HaMeHHUKOM (1+1) .

['eoMeTprUYHOIO TIPOTPECIEI0 € TOCTIAOBHICTh YHCEN, B
SKIW BIJHOILIEHHS MK HACTYITHHUMH Ta MOMEPETHIMU YIeHAMHU
€ He3MiHHUM. lle He3MiHHE BIJHOLIEHHS Ma€ Ha3BYy
3HaMeHHUKa mporpecii. CyMa 4iIeHiB TeOMETPUYHOI mporpecii

Sk po3paxoByeThes 32 HOPMYIIOR0

k
5y = a1, (11.3)
(@-1)
Jie @1 — MEepILINi YWieH Nporpecii;
( — 3HaMEHHUK Iporpecii;
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K — KiIbKICTB YJICHIB IPOrpecii.
Toni cymy wuneHiB psay, IO B KBaJApaTHUX IyXKKax,
@K -1 a+ik -1
(1+i)-1 i
Koe(ilieHTOM  HApONIICHHS  aHyiTeTy  IOCTHYMEpaHIO
(3BuuaiiHoro amyitery). BiH moka3ye, y CKIUIBKH pas3iB
HapolleHa cyma (MailOyTHs BapTICTh) OiIbIla 3a MEPIIUN YIeH
aHyiTeTy.

11.3.1 TIlepion BHeceHHs mJaTexXiB cHiBmagae 3
nepiooM HapaxXyBaHHS MPOIEHTIB

bepyun no yBarm mnomepenHi MipKyBaHHS, (opmyna
pPO3paxyHKy MaHOyTHBOI BapTOCTI 3BHYAMHOTO aHYiTeTy
(anyiTeTy MOCTHYMEpaH0 — MO3HAUYKH & 1 PSt) € Takoro:

3aMUCYEMO TaK: Lleit moka3zHUK €

a+if-1
: .
[IpoBenenHss MOAIOHMX TEPETBOPEHBb [UIS PO3PAXYHKY
NoTOYHOI BapTocTi (3a mpukiagoM 11.2 Ta i3 3acTocyBaHHAM
dbopmynu (11.2)) nmae Qopmyny po3paxyHKy TeNmepilrHboi
BapTOCTI 3BUYAIHOT0 aHyiTeTy (aHyiTeTy MOCTHYMEpaHJIO):

FV st =P (11.4)

1-@+i)7

PVE =P |

(11.5)

Haranmaemo, mo 3HaK «MiHyC» NIpU IOKa3HUKY CTENEeHs
O3Hayae 1O Le Apid, B YMCENbHUKY SKOTO — OJUHMIS, a B
3HAMEHHUKY — 4YHCJIO B JaHOMY CTEIEHi, aje Bxke 0e3 3Haka
«minyc». 3anumemo ¢opmyny (11.5) Ge3 3Haka «MiHYyC» B
creneHi, mo3Hauumo ii uepe3 (11.5*%) Ta 3ayBaxkumo, 10
dopmynu (11.5) ta (11.5*) — aGCONMOTHO IIEHTHYHI:

1_3Lk
@+

PV 5t =P |

(11.5%)
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@®opmynu (11.4) ta (11.5) moxyrs OyTu 3ammcani 3
BUKOPHCTaHHAM MO3HAYKH N:

N
P-(1+I)_ -1

FV Sst = |

; (11.4%)
1-(+i)N

PV 5t =P |

(11.5**)

3po3ymino, mo y pasi K = N, dpopmynu (11.4) ta (11.4%)
M0 CyTi HE BIAPI3HSIOTHCS, SIK HE BIAPIZHIIOTHCS (HOpMyIU
(11.5), (11.5%) Ta (11.5*%*). 3ragka npo TaKy OJHO3HAUYHICTh
noTpidbHa TOMY, IIO B PO3paxyHKaxX ICHYIOTH pi3HI (popmu
3aIucy.

YV dopmyn (11.4), (11.5) e cyrreBe obOmexenus. Lli
bopMyIH BUKOPUCTOBYIOTHCS TUIBKA TOMI, KOJH TEpion
HapaxyBaHHS TPOICHTIB 30Ira€ThCsi 3 MEPIOJIOM BHECEHHS
IUTaTeXiB. [HIIMMU clioBaMu, SIKIIO TUTATEXI OJUH pa3 Ha PiK i
HapaxyBaHHs piYHE; SKIIO IUJIaTeXKl KOXKHOTO MiBpivdsl 1
HapaxyBaHHs TPOLEHTIB 3a MIBPIYYSAMH; SKIIO IUIATEXI
IIOKBAPTAJIbHI 1 HAPaXyBaHHS MPOLIEHTIB IIOKBapTalbHE 1 T. 1.,
TO TUIbKU B Takux Bumnazakax ¢opmynu (11.4) ta (11.5) nanyts
NPaBUIBHUNA PE3yNbTaT.

11.3.2 BHecenHsi muaTexXiB OAMH pa3 Ha pik i3
M-pa30BUM HAPaXyBAHHAM NPOLEHTIB y poui

Po3paxyHOK pi4HOTO aHyiTeTy IOCTHyMEpaHmo 3
M-pa30BUM HapaxyBaHHSM HPOIEHTIB y poui. Y LIbOMY
BUIAJKy HapaxyBaHHS NPOLEHTIB y KOXHOMY 3 TIepiojiB
HapaxyBaHHs IPOIECHTIB Oyae MPOBOAWTHCS 3a CTaBKOIO 1/m,
Je | — HOMiHaJbHa (piduHAa) MpoLIeHTHA cTaBKa. HapaxyBaHHS
NPOIEHTIB — cKJIaaHe. Po3paxyHOK HapolieHoi cymu Oyne
BHKOHYBATHCS 32 (HOPMYJIIOIO

@+ HNM _4
FV o =P—

T (11.6)
m
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Po3paxyHOK CyMH MOTOYHOi BapTOCTI BHKOHYETHCS 32
hopmyoro

1-(+ y~Nm
m

PV 5t = P (11.7)

(1+i)m -1
m

®opmynu (11.6), (11.7) MOXyThb MaTH IHIIMHA BHIJISI,
SKILO B3SITH 70 yBard, mo N-m=k.

11.3.3 BHecenns miaaTexiB p pasziB 3a pik i3
HApaxXyBaHHSIM MPOIEHTIB OJIUH pa3 Ha pik

Po3paxyHok p-TepMiHOBOTO (p-CTPOKOBOTO, p-pPa3zoBOro)
aHyiTeTy TMOCTHYMEpaHJO0 TpH HapaxyBaHHI  CKJIAJHUX
IIPOIICHTIB OJIMH pa3 Ha pik (M = 1):

N _
FVa = P-—(l“)/ L. (11.8)
@+i)YP -1
_aan-N
PV3 = P-%. (11.9)
a+i)P-1

11.3.4 BHeceHHs nJiaTexiB p pa3iB Ha pik i3 M-pa3zoBum
HApaxXyBaHHSIM NIPOLIECHTIB y poui

Po3paxyHOK p-pa3oBOT0 aHyiTeTy NOCTHYMEpaHAO IpH
HapaxyBaHHI CKJIaJHUX MPOLEHTIB M-pa3iB Ha piK 32 YMOBH,
mo p#Mm:

@+ HNM_4
FVa =p—M ; (11.10)
@+ HMP -1
m
1-(1+)~Nm
PV& =P i m . (11.11)
@+ Hymp_q

SIkmo m=p, BukopuctoByBaTH popmynu (11.4), (11.5) .
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11.4 MaiiOyTHs Ta TenepiliHs BapTOCTi ABAaHCOBOI0
aHyiTeTy (aHyiTeTy NIpeHyMepaH/10)
11.4.1 Ilepion BHeceHHsi ILIaTeXiB 30iraerbcs 3
nepiogoM HapaxXyBaHHsI POLEHTIB
S0 3amaHoO aHYiTET NpPEeHyMepaHao, TOOTO IaTexi
3IIHCHIOIOTbCS HAa I0YaTKy KOXKHOTO Hepiofy, TO YHCIO
HapaxyBaHH MPOLEHTIB Oy/1e Ha OJUH Mepiof OiiblIe, TOMY

I:Vgre =P

K
W-(ﬂi); (11.12)

-
ﬂ (11.13)

PV e = P-(1+1)

[Tam’sitaemMo, O 3aMiCTh MOKa3HHKa K Moxe Oytu
3anucaHui nokasHuk N.

11.4.2 BHeceHHsI TJjaTexXiB OJMH pa3 Ha pik i3 M-
Pa30BUM HapaxXyBaHHSIM NPOLEHTIB y poui

Po3paxyHOK  piyHOro aHyiTeTy NpeHyMepaHIo 3
M-pa30BUM HapaxyBaHHSIM MPOIEHTIB y poui. MexaHizm
BUHUKHEHHS (opMyn Toil camuii, TOOTO 4MCIO HapaxXyBaHHS
MIPOLIEHTIB Oyze B M pa3iB OuIble, 1 TOMY GopMysin HaOUpaTh
BUTTISY

G HNm
FVEe =P-Q+—)M—M . (11.14)
1+ M _q
m
POSanYHOK CymMHn HOTOYHO1 BapTOCTi BUKOHYETBCA 3a
hopmymnoro

i 1-(@1+ y~Nm
PVie =P-a+—)M- imm . (11.15)
1+—)" -1
@+ )

Haraayemo, 3amicTh mokasauka N-m Moke OyTH TOKa3HHK K.
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11.4.3 BHecenHss mJarexiB p pa3iB 3a pik i3
HapaxXyBaHHSIM NPOUEHTIB OJIMH pa3 Ha pPik

Po3paxyHOK p-pa3oBoro aHyiTeTy NpEHyMEpaHao NpH
HapaxyBaHHI CKJIaJHUX MIPOICHTIB OJKH pa3 Ha pik (M = 1):
N -1
a+iP -1

—N

1p 1-(1+10)

w+i)P -1

11.4.4 BHecenHs mJaTexiB p pasiB Ha pik i3
M-pa30BUM HAPAXyBAHHSAM IPOLEHTIB y poui

Po3paxyHOK p-pa3oBOro aHyiTeTy NpEeHyMEpaHAo NpH
HapaxyBaHHI CKJIQJHUX MPOLEHTIB M pa3iB Ha PIK 32 YMOBH,
mo p#m:

FVE =P @+ P, (11.16)

@ ONM-
FVGe =p-—M a+—)MP(11.18)
(1+L)m/ P_q m
m
R Y
PVE, = P-L+1)mP 0 . (11.19)
@L+)™P 1
m

Slkmo m = p, BukopucroBysatu ¢popmyiu (11.12), (11.13).

11.5 Maii0yTHs Ta TenepiliHg BapTOCTi 3BMYAiiHOTO
aHyirery (aHyiTeTy IOCTHYMEPaH/10) NIPH BUKOPUCTAHHI
00J1iKOBOI CTABKH

®opmynu (11.4) — (11.19) naroTh MOXKIHUBICTD OIIHIO-
BaTW aHyiTeTH IOCTHYMEPAHJO Ta NPEHYMEpPaHIO, B SKUX
BUKOPHUCTOBYETHCS TMPOLIEHTHA CTaBKa, abo, M0 OAHE W Te
came, aHyiTeTu, J0 SKUX 3aCTOCOBYETbCS JEKYpCHUBHE
HapaxyBaHHs NPOLEHTIB. Termep po3IJITHEMO aHTHUCHUIIATHBHE
HapaxyBaHHsI POLICHTIB.
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11.5.1 Ilepiox nmuarexxiB 30iraerbca 3 mepioaom
AUCKOHTYBaHHS NPOLIEHTIB

[Ipu aHTHCHNIATHBHOMY METOJAI HapaxyBaHHsS MPOICHTIB,
mo rnependayae BUKOPHCTAHHS OOJiIKOBOi craBku O, Ta 3a
CKJIaJHOI CXEMH HapaxXyBaHHS INPOILEHTIB, I'POIIOBHH IOTIK
(mpu m =1, p = 1) npu Horo po3MilieHH] B YUCIOBHHA PSI,
MOYMHAIOYM 3 OCTAHHBOTO TPOIIOBOTO HAIXOMKEHHS, Mae
BUTISA

P P P P

1-d'a-d)? @-0® a-oN?
1 TOMY, SaCTOCOByIOHI/I dbopmyny (11.3), maemo

(7)
1-d _
Fva® —p. 1= ‘13' =P [-d) N _1, @1.20)
1-d
a 3aCTOCOBYIOUH (HOPMYITY (4 5), maemo
1-d
PVS‘s%d)— Ssgd) ¢-a)N q “fn-a-d)Ny @2y

dopmynHu, 3a SKUMH PO3PaxXOBYIOThCS 1HII BHIU
aHyiTeTIB TNpW AHTUCUIIATUBHOMY METOJII HapaxyBaHHS
MIPOLIEHTIB, BU3BHAYAIOTHCS AaHATIOTIYHIUM CIIOCOOOM.

11.6 Maii0yTHs Ta TenepiliHA BAPTOCTi aBAHCOBOI0
aHyirery (aHyiTeTy NpeHyMepaH/J0) NPY BUKOPUCTAHHI
00J1IKOBOI CTAaBKH

Y pa3l aHTHCHUIIATUBHOTO HapaxyBaHHS IPOLIEHTIB
dopmynu Ui pO3paxyHKy  aHYiTeTIB  NpeHyMepaHIo
BH3HAYAIOTHCS TAaKUM K€ YHHOM, SIK 1 ()OPMYJH aBaHCOBOTO
aHyiTery (aHyiTeTy mpeHyMepaHI0) TpU BUKOPUCTAHHI
npoueHTHoi craBku (auB. miapo3ain 11.4). ToOGro cymu

=Y S\Sgd) ta PV Ssgd) MEPEMHOKYIOTBCSI  HA  BiIMOBIIHUI

MHOXHUK. llefi MHOXHUK € 3HaAaMEHHMKOM TI'€OMETPUYHOL
nporpecii BiamoBigHOro anyirery. Hampuxnan, ams dopmyn
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(11.20), (11.21) MHOXHHKOM € 3HaMEHHHK TE€OMETPUYHOT

nporpecii Orxe, ¢opMynn po3paxyHKy aHYITETIB

IIPEHYMEPAHJO € TAKUMHU:

d 1 _
V) =PV ety = PN -1, (11.22)

PV a(d) —PV a(d).

1 1
pre st mzP-a-[l—(l—d)N]. (11.23)

11.7 Po3paxyHKH aHyiTeTiB IpH MeXaHi3Mi IpoCcTOro
HapaxyBaHHs IPOLIEHTIB

[Ipu po3paxyHkax aHYiTeTIB Ha MPAKTHII YacTime
BUKOPHUCTOBYIOTb ~ MEXaHI3M  CKJIQJHOTO  HapaxXyBaHHs
NPOIEHTIB. AJle IiCHYIOTh aHYITEeTH 3 BHUKOPUCTaHHAM
MeXaHI3My IPOCTOr0 HapaxyBaHHs MPOLEHTIB. PosrisHemo
dbopMynH po3paxyHKy HApOIIEHOI CyMH Ta IOTOYHOI BapTOCTI
B TaKUX aHyiTeTax.

PosristHeMO BHITAIOK, KOJIM BHECKH 3IIHMCHIOIOTHCS OIUH
pa3 B KiHII pPOKy (MOTIK TMOCTHYMEpaHJ0), HapaxyBaHHS
MPOLEHTIB — piyHEe. Y 1bOMY BHIMAJKy MalOyTHS BapTicTh
TaKOT0 aHyiTeTy CKJIaJa€eThCs 13 CyMU PIUHUX BHECKIB, KOKHHIMA
3 AKUX (KOYKHHUH 13 BHECKIB — P) 30UIbIIYETHCS HA BIANOBIIHY
oMy CyMy NMPOCTHX MPOLEHTIB, 1110 Ha HHOTO HAPAXOBYIOTHCS.
[Mepumit BHecOk P 30imbinyeThest Ha koedirient [1+(k—1)-i],
1€ k — KUIbKICTh BHECKIB P yIpOAOBXK CTPOKY il aHyiTeTy.
Jpyruii BHecok P 30imbinyeTbess Ha koedimieHnt [1+(k—2)-i],
tpetiit — Ha [1+(k—3)-1] 1 Tak 10 po3paxyHKy BHECKy P, mpu
skoMy KoedimienT crtane TakuMm: [l1+(k — K)-i], ToGTO
KOoe(illi€HT CTa€ TaKuM, 110 JOPIBHIOE OJMHMIIL, 1 [Ie O3HAUAaE,
10 HA OCTaHHIM BHECOK P MPOLIEHTH HE HapaXOBYIOThCS.

3anuiieMo TOCHIJOBHO BHECKH HAaBEICHOIO aHyiTeTy
pa3oM 13 BIAMNOBIJHUMH KOXHOMY 3 HHUX Koe(ilieHTaMu
HapOILEHHS 1 MOXEMO KOHCTaTyBaTH, L0 I apupMeTHyHa
perpecist, abo apudmeTHYHA TPOTpecis, 3a YMOBU PO3-
MIIIIEHHS BHECKIB 13 Koe(illieHTaMu y 3BOPOTHOMY TOPSIKY.
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Apu(METHYHOIO TPOTPECIEI0 € TOCIIJOBHICTh YHCEIN, B
SKIH PI3HULS MDK HACTYITHUMH Ta TIONEPEIHIMH WICHAMH €
He3MiHHOW. Ll He3MiHHa pI3HUI Mae€ Ha3By pI3HUII

nporpecii. Cyma K wuneniB apudmernmynoi mporpecii Sk
PO3paxoByeTHCS 3a (HOPMYIIOI0
_@urag)k (11.24)
2
Jie @1 — MepUIMi YiIeH nporpecii;
dy — OCTaHHIH 4IEH IpOorpecii;
K — KIJIBKICTh WIEHIB Mporpecii.
Takox cymy K uneniB apupmermunoi mporpecii Sk
MOJKHA po3paxyBaTu 3a (OpMYJIO0

2a0 +d-(k -1
Sk =1f()-k; (11.25)
ne d — pisHumg Oporpecii; SKIIO BiIoMi JBa WICHH
apudmernaHOl nporpecii, 111(0) CTOSITh opsi,

Tod:ak+1—ak.

Toxi cyma uneHiB psay IUJIaTeXiB PIYHOTO aHYITETy
MOCTHYMEPAHIO PO3PaXOBYETHCS 3a JIOTIOMOTOI (OPMYIH
CyMH wieHiB apudmernunoi nporpecii (popmyna 11.24) ne
MepIIMM 4WIEHOM Iporpecii € P, a ocTaHHIN wieH nporpecii
nopiBuioe P-[1+(k—1)-i]. OTke, MaitOyTHsI BapTIiCTh MPOCTOTO
pidHOTO  aHyITeTy TIOCTHYMEpaHJO0 pPO3pPaxOBYEThCA  3a
bopmyoro:

I:).k‘[2+(k—l)-i]
2

[lotouna (mpuBeneHa) BapTICTb MHPOCTOTO  PIYHOTO
aHyiTeTy MOCTHYMEpaHI0 He € apu(PMETHUHOIO IMPOrpeciero,
TOMYy HE MOXX€ OyTH BHBEACHOIO y BHUIVIAAI KOMIAKTHOI

(11.26)

a
I:Vpst =

dopmynu, moaibHOI 10 po3paxyHky FV & (dpopmyna 11.26).
Takoxx mnpuBeneHa BapTICTh MPOCTOTO PIYHOTO AaHYITETY
MMOCTHYMEPAHJI0 HE € TaKOX 1 T€OMETPUYHOIO MPOTPECIEro.
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[IpuBenena  BapTiCTh ~ MPOCTOrO  PIYHOTO  aHyiTeTy
MOCTHYMEPAH0, TaK €aMo, K 1 MpeHyMepaHa0, MOXe OyTH
po3paxoBaHa 3a 3arajbHOI0 (OPMYJIOI0 PO3PAXYHKY (IHB.
dbopmyy 11.28).

VY 3B’sa3ky 3 TuM, mo ¢opmyina 11.26 «cnpanpoBye» B
YMOBax, 3a SKHX KUIBKICTh BHECKIB (IUIaTEXiB) 30iraerbcs 3
KUTBKICTIO pOKiB, ToOTO K = N, TO BOHa MOXe MaTH 1 TaKHii
3aIuc:

N-[2+(N —1)-i]
> .

[{inkoM MOXXITUBUM € BapiaHT PO3PaxXyHKYy aHYiTETiB, IO
3aCTOCOBYIOTh MEXaHI3M MPOCTOI0 HapaxXyBaHHS MPOIEHTIB, 3a
3araibHUMH  (OpMYJIaMU pO3paxyHKy mokasHukiB FV i PV
IPOIIOBHX IMOTOKIB:

FVE =P (11.26%)

FV =) PVi-(L+i-ny), (11.27)
t

Z(1+| % (11.28)

IIpu BHeceHHI muaTexiB p pa3iB 3a pik (IOTIK
MOCTHYMEPAaH0) 3 HapaXxyBaHHSIM MPOCTUX MPOLEHTIB OAMH
pa3 Ha piK HApOLIEHA CyMa aHYITeTy JOPIBHIOE

k—1)1i

[lorouna (mpuBeneHa) BapTICTh MPOCTOTO  PIYHOTO
aHyiTeTy MOCTHYMEpPAHJI0 MPH BHECEHHI IUIATEXIB p pa3iB 3a
pik po3paxoByeThcs 3a ¢opmyrnoro (11.28), ane moxe OyTH
3anucaHa 1 o-1HIIOMY:

-1
Vst = P Z( J (11.30)

@opmynu  11.26 Ta 11.29 BuBeneHi 3a JONOMOTOIO
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dopmymu 11.24. Takox 1 Oynp-siki iHOI BapiaHTH (GOpMyI
pO3paxyHKy MailOyTHBOI BapTOCTI aHYITETIB MPHU 3aCTOCYBaHHI
MeXaHi3My MpPOCTOTO HapaxyBaHHS IMPOLEHTIB MOXYTh OyTH
BHBEACHUMHU 3a JoriomMoror ¢opmyn 11.24 ta 11.25.

11.12 Biunwmii anyiter

Biuamit  anmyiter, Oe3cTpokoBUii  aHyiTeT, abo —
nepreryiter (Bix aHri. perpetuity), — ue psang IUIaTexis,
KUIBKICTh KUX HE OOMekeHa y 4aci. TeopeTHuHO 1ie BUIUIATU
(BKiTamM) yrmpoaoBx Oe3KIHEYHOTO y 4aci CTpOKy. Y MpaKTHIli
¢iHaHCIB ICHYIOTHh BHIMAJKH, KOIM CTPOKH aHYITETIB He
OTOBOPEHO, MAETHhCS HA YBa3si, O BOHU AYXKE BEIUKi, 1 TOMY
BBKAETHCSA, 1[0 CTPOK HE MAa€ KiHI, a BUILIATH (BKJIAJIH)
3MIHCHIOIOThCA Oe3KiHeuHo, abo BiuHO. IlpukimamamMu MOXyTbh
OyTH BHILIATH IMPOLIEHTIB 32 JEIKHUMH BHUJIAMHU oOiiraiiii abo
BUILJIATH TUBIJCH/IIB 3 TPUBUICHOBAHUMH aKIIISIMH.

[linkoMm mpaBUIBLHUM € TBep;ukeHHs, mo (FV) HapomieHa
CyMa BIYHOTO aHYiTeTy € 0€3KIHEUHO BEJIMKOIO BEJIIMYMHOIO, a

TenepiliHs BapTicTh BiuHOro amyitery PV.S € KOHKpETHOMO
BEJIMYMHOIO, SIKa PO3PAaXOBYETHCA YK€ POCTO.

Sxmo Opatu ¢popmyny 11.5:

1-@+i)
[

B siKili K — oo, TO Temepimms BapTicTh BiuHOTO anyitery PV.2

PV =P , (11.5)

PO3paxoOBYEThCS TaK:

PV.2 = p-k2 =P

lim [1— (1+i) %]
. (11.35)

-

|
Otxe, ¢dopMyna po3paxyHKy TeNepiliHbOl BapTOCTi

BiuHOTrO anyitery PV.S Mmae Takuit Burms:
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PVS =P: % :TP (11.36)

VY dhopmymi (11.36) € n1Bi cyTTEBI OCOOTUBOCTI.

[Mepma — s Gopmyna BUKOPUCTOBYETHCS TITbKH TOII,
KOJIM TIepioj HapaxyBaHHS TPOIEHTIB 30Iira€ThCs 3 MepiooM
BHECEHHS IUIATEXKIB. [HITMMH CIOBaMH, SIKIIO TJIATEXI OJUH
pa3 Ha pIK 1 HapaxXyBaHHS pIYHE; SIKIIO IIATEXKi KOXKHOTO
MiBpiYYs 1 HapaxyBaHHS TPOICHTIB 3a MIBPIYYSIMH; SKIIO
IUTaTeXi  NIOKBAapTajdbHI 1  HapaxyBaHHS  MPOICHTIB
IOKBapTajabHE, 3arajioM KOJM M = P, TO TUIBKK B IHX
Bumnaakax gopmyna (11.36) nae npaBunbHUM pe3ynbTar.

Jlpyra OCOONMBICTP — TIOKa3HUK I € [OKa3HUKOM
MPOICHTHOI CTaBKM B KOXXHOMY 3 TMEpiOJiB HapaxyBaHHS,
T00TO B i hopMyIti i — He 3aBXKIU pidyHA CTAaBKa, 1€ CTaBKa B
KOXXHOMY 3 TIepioAiB M.

SIK1I0 BHECEHHS IJIATEXiB OJUH pa3 Ha piK i3 M-pa3oBUM
HapaxyBaHHIM IMPOLEHTIB y poii, ToOTo mpu p = 1, m > 1, o
dbopMylia  po3paxyHKY TENepilllHbOI BapTOCTI  BIYHOTO
anyitery PV.S moBHHHA po3paxoByBaTHCs 3a (GOPMYIIOH

pVi-p— T (11.37)

@+ )" -
m

VY BUMAagKy BHECEHHs IUIaTeXiB p pa3iB 3a pik 13
HapaxyBaHHJIM IMPOLEHTIB OJMH pa3 Ha pik (ToOTO mpu p > 1,
m=1)

pViop— L+ (11.38)

@+i)P -1
[Ipyn BHeceHHI IUIaTeXiB p pa3iB Ha PIK 13 M-pa3oBUM
HapaxyBaHHIM IPOLEHTIB y poui (mpu p >1, m >1, 3a ymoBH,
mo p#m)

pviop__* . (11.39)

@ HMP_y
m
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Sxmo y popmymax 11.37,11.38, 11.39 p=1T1am=1, t0
i popmynu nepeTBoprooThes y hopmyay 11.36.

11.13 Po3paxyHoOK CTPOKY aHYiTeTy
Ctpok aHyiTeTy MOKe OYTH pO3paxOBaHUM i3 HaBEJCHUX Y
MONEPEIHIX Miapo3AIax (opMya PO3PaxXyHKY HapOIIEeHOT
cymu (FV) Ta Ttemepimmboi Baptocti (PV) mmsixom ix
nepeTBOpeHHs BimHOCHO nokazHuka N. Haragyemo, mo N — e
KUTBKICTh POKIB, YIIPOJIOBIK SIKUX 31IHCHIOETHCS aHYITeT.
Hanpuknan, i3 popmymu (11.4%)

N
1+1)7" -1
FV st = P-%; (11.4%)
OJIEPIKYEMO
. FV & .
QripN =20
P
[Tponorapudmyemo onepxkanuii Bupas:
. FVét .
N-In(1+i) = In( Pt +1J,
P
3 AKOT'0O MaeMO
a
In [ Vs ; +1j
P
- . (11.40)

In(L+i)

Takum >xe 4YMHOM ojepXKyeMO (HOPMYILy pO3pPaxXyHKY
CTPOKY aHyiTeTy 3 BHKOPHUCTAHHSIM TEMepilTHbOi BapTOCTI.
[epetBoproroun hopmyny, Hanpukiaan (11.5**), BigaocHo N
1-(+i) N

i k)

PV =P (11.5%*)
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MaeMO Taky (GOpPMYITY pO3paxyHKy CTPOKY aHYiTeTy:

a a
—|:|I’{l— PVpst Ij:l In(l— PVpst F
P P

J—l

|

N = _ = : . (11.41)
In(L+i) In(L+i)

3Bepraemo yBary, mo ¢opmynu 11.40 Ta 11.41
«IpalioTh», Koimu M = p. Haragyemo: p — KUIBKICTb
IaTexiB P 3a pik; M — KUIBKICTh HapaxyBaHb MPOLEHTIB 3a
pIK.

Vpazsi p=1,m>1

A

= i ; (11.42)
m-in(1+—)
m
-1
a . \m
In{l— PV pst Hu'j —1}]
P m
N = i . (11.43)
m-In(1l+—)
m
SAxmop>1,m=1
CFVE (1 ip |
In p((1+|)1 —1)+1
N = Y : (11.44)
PV T
pst Al/p
In 1—P((1+|) —1)
N=—- - . (12.45)

In@+i)
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JaymoBp>1l,m=p

a

In ( F\Q’S‘ i+ 1J

N = — (11.46)
m-In(1+ m)
a -1

In(l— P\Q’St -iJ
N = i . (11.47)

m-In(L+ m)

I 3a 3arampHux ymoB, konmu p > 1 ta p# M, popmynu
PO3paxyHKY CTPOKY aHYITETY € TAKUMH:

e s

- . : (11.48)
m-In(1+%)
PV 2 e
In[l— = [(1+r'nj —1ﬂ
N = . . (11.49)
m-1n(1+%)

Po3zpaxyHok  cTpoky  aHyitery 3  Oe3nepepBHUM
HapaxyBaHHIM MPOLEHTIB 3/IIHCHIOETHCS 3a POpMYyIaMu:
a) 1yst pivHoro anyitery (p = 1):

a
|nr\g’5t -5+1}
N = - (11.50)

= 3 ;
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a
—In|1- PV ps )

N = . (11.51)

0) ms anyitery pu p > 1.

a
In F\I/Dp“(eglp —1)+1

N = R : (11.52)
a
“In 1—P\I/D'°St(e5/IO —1)
N = ~ . (11.53)

[Ipu po3paxyHKy CTPOKY aHyiTeTiB MOTPiOHO BpaXxOBYBaTH
JeKUIbKa BaXJIUBUX 3ayBa)KEHb.

[To-nepmie. ¥V pasi, konu po3paxoBaHuil mokasHuk N mae
oily Ta ApoOOBY 4YacTWHH, Horo Tpeba OKpPYIJIMTH [0
HalMEHIIIOTO IIJIOTO 3HayeHHsA. [Ipum po3paxyHKy LbHOTO
nokasHuka 3a Qopmynamu npu P > 1 OKpyrJeHHS [0
HAMEHIIOTO MIJIOTO YHCIIa 3aCTOCOBYETHCS 10 TOKAa3HHUKA
N -p, sikuit moka3ye KiJgbKiCThb EPI1OAIB MJIATEXIB aHYITETY.

[To-npyre. Tpeba nam’siTaTh, U0 y 3B A3KY 3 OKPYTJIECHHSIM
N, (N‘p) 10 B3MEHIIEHOr0 MiJOr0 YHCJIAa 3MEHIIYETHCS
HapouleHa cyma FV. Take 3MeHIIeHHsS MOTPIOHO BpaxyBaTH
OpU po3paxyHKax abo KOMIIEHCYBAaTH TpH MiANUCAHHI
JIOTOBOPIB (KOHTPAKTIB).

[To-tpere. 3nHauenHs BenuuuHM N Moke 3a0e3meyUTH
norammeHHs: O0opry a00 HAaKOMUYEHHS TEBHOI CYMH IUIIXOM
BUIUIATH CyMH P mpu 3a0e3ledeHHI TakuX yMOB, a came
HEOOX1/THE OAepKAHHS TAKUX HEPIBHOCTEH:

— s (11.41) P > PV - i;
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N
— g (11.43) P > PV&I'[(HLmJ —1}
_ a [q4iVP_1]
as (11.45) P > PVE | (L+i) —1],

— s (11.47) P > PV - i;

i m/p
— s (11.49) P > PV - (1+mj -1

— s (11L51) P > PV -5
— s (11.53) P > PV {eé‘/p —1).

3MiHa B TMONMEpeNHIX HEPIBHOCTAX HANPSMKY 3HaKa
HEPIBHOCTI Ha mnpoTwiexuuii (Hampukman, s (11.41)

P < PV - i) o3Hauae, 1m0 HapaxoBaHi Ha 3AIMIIOK OOpry

. : : a
IPOLIEHTH IEPEeBUINYIOTh po3Mmip P, 1 6opr y cymi PVpg He
MOJKe OYTH BUIUIAYEHUM 3a JIOTIOMOTOI0 aHYITeTy 3 BHUILIATOIO,
1110 JIOPIBHIOE CyMi P.
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YacTuHa 5
MEXAHI3MH ITIOT'AINEHHSA KPEJIUTY

Pozpnin 12. CIIOCOBU BUIIJIATU KPEJUTY

PosrnsHyTi B monepenHix posnaiiax (iHaHCOBI po3paxyH-
KOBI MEXaHI3MH BUKOPUCTOBYIOThCA Ha mpaktuii. Came mpo
Taki MOMEHTH TPAKTHYHOTO 3aCTOCYBaHHS MeEXaHi3MiB
(iHaHCOBUX PO3paxyHKiB WTUME MOBa y po3aiii 12.

12.1 TepmiHoJiorisi Ta OCHOBHI BU3HAYEHHS
KPeIUTHHUX onepauii

3arajgoM 3a CBO€I0 CYTHICTIO KPeAUT — Ie CyCHUIbHi
BilHOCHHM, 1110 BUHUKAIOTh MK €EKOHOMIYHUMHU CYO’€KTaMu y
3B’S3Ky 3 IEpelJaHHsM OJWH OJAHOMY B THMYacoBe
KOPHUCTYBaHHSl BUIBHUX KOIITIB Ha 3acagaX 3BOPOTHOCTI,
IJIATHOCTI Ta JMOOpoBUTBHOCTI [5, c. 444]. lle y3arambpHeHe,
MOJIITEeKOHOMIYHE MPEJICTaBICHHS KaTeropii Kpeaury.

Kpemaut — xomtu Ta MarepiaibHi LIIHHOCTI, K1 HaJIalOThCS
pesueHTaMi a0  HEpe3UJeHTaMH y  KOPUCTYBaHHS
IOpUANYHUM a00 (i3MYHUM oco0aM Ha BU3HAYEHHMH CTPOK Ta
mig npoueHT. Kpeautr mnomiunsitoTe Ha (DiHAHCOBHI KpeauT,
TOBApHUN KpPEOUT Ta KpPEOuT TMia I[iHHI Tanepw, IIo
3aCBIIYYIOTh BITHOCHHU TO3UKH.

®iHaHCcOBMI KpPeAUT — KOILTH, SIKI HAJAlOThCS OaHKOM —
pe3uieHToM abo HEepe3UuJEeHTOM, KBali(pikoBaHUM  fK
0aHKIBCbKa YCTaHOBa 3TiIHO 13 3aKOHOJABCTBOM KpaiHU
nepe0yBaHHSl Hepe3uJeHTa, abo pe3uJeHTaMu 1 Hepe3uJeH-
TaMH, Kl MalOTh CTaTyC HEOAHKIBCHKUX (PIHAHCOBUX YCTaHOB
3TiTHO 3 BIJNOBIAHMM 33aKOHOJABCTBOM, Y TIO3UKY IOpH-
TuYHIA a0o ¢Gi3uyHId 0c001 HAa BHU3HAYECHUM CTPOK, IS
L1TbOBOTO BUKOPHUCTAHHS Ta MiJ npoueHT. [IpaBuna HagaHHsa
(1HAHCOBOTO KpEIUTY BCTAaHOBIIOIOThCS HamioHanbHUM
6aHkoM VYKpaiHu (CTOCOBHO OaHKIBCBKUX KpEAHTIB), a
tako)k  KaGinerom  MinictpiB  YkpaiHu  (CTOCOBHO
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HeOaHKIBCbKUX (DIHAHCOBUX OpraHizamiii) BiIMOBIAHO 0
3aKOHOJABCTBA.

ToBapHmii KpexuT — TOBapH, SAKi TEPENAIOTHCS
pe3uIeHTOM ab0 HEPEe3UIEHTOM Yy BJIACHICTh IOPUIUYHUM YU
¢izuyaMM ocobam Ha yMOBax yroau, Mo mepeadadae
BIJICTPOUYECHHS KIHIIEBOI'O PO3pPaxXyHKY Ha BU3HAUEHUI CTPOK Ta
M1 TPOIIEHT.

ToBapHuit  kpenut mnependavae IepeJaHHs — IpaBa
BIIACHOCTI Ha TOBapu (pe3yiabTaTH POOIT, MOCIYT) MOKYIIIIO
(3aMOBHHKY) y MOMEHT MiANUCAaHHS JOrOBOpPY a00 B MOMEHT
¢izuyHOTO OTpUMaHHS TOBapiB (pOOIT, MOCIYr) TaKUM
MOKYINIeM (3aMOBHMKOM) HE3aJIeXHO BiJl Yacy IOIalleHHs
3a00prOBaHOCTI.

Kpeaut min uinni mamepu, 1o 3acBiI4yiOTh BiITHOCHHU
MO3WKH: KOINTH, SKi 3aJy4aloThCs IOPUIUYHOI0 0C000I0-
OOp>)XHUKOM (ebiTopoM) Bia IHIIMX FOPUIAYHHX abo
¢i3UYHUX 0Ci0 SK KOMIICHCAIis BapTOCTI BUIYIIEHUX
(eMiTOBaHMX) TakuM AeOITOpoM oOuiraiii abo Jermo3uTHHUX
ceprudikariB. IlpaBuna ewmicii (BUIIYyCKYy), MOpOAaXy Ta
norameHHs (BUKYIy) 3a3Ha4y€HUX I[IHHUX MafepiB, a TaKOX
BUMOTH JI0 iX €MITEHTIB YCTAHOBJIIOIOTHCS BIAMOBITHUM
3aKOHOJIaBCTBOM.

[lopsin 13 TEpMIHOM «KpPEOUT» BXKUBAETHCS TEPMiH
«mo3uKa». 3 TPUBOLY BHM3HAYCHHS TEPMiHA «IIO3UKa»
3a3HAUYMMO TaKl TPU aCHEKTH.

[To-nepmre. Haifuacrimie TepMiH «103UKa» BKUBAETHCS SIK
CHHOHIM TE€pMiHa «KpenuT». Take BKUBAHHS € HEKOPEKTHUM.
BigMiHHICTE TEPMIHIB «KPEIUT» Ta «MO3UKa» Taka. 3TiTHO 3
BU3HAUYCHHSIM KPEJUT Ma€ TPU O3HAKH: CyMa KOIITIB, sKa
HaJa€eTbCsl B OOpr; CTPOK, Ha SKUA BOHA HAJAETHCA 1
HasBHICTP  TPOIEHTAa 33  KOPUCTYBaHHS  KOIITAMH.
BiacyTtHicTh Oyab-Koi 3 TPbOX IMX O3HAK O3HA4Yae, IO 1€
HEe KpemuT. SIKIo TeBHa cymMa KOIITIB HAaJa€ThCs Ha
BU3HAUYECHHI CTPOK, aje 06e3 HapaXyBaHHs MPOIEHTIB, TOOTO
MOBEpPTAEThCS TIUIBKUM Ta CcyMa, sika Opanacs B Oopr, TO
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JOCUTh YaCTO TaKy OIMEpallil0o Ha3WBalOTh OE3MPOICHTHOO
Mo3uKo10. TepMiH «kpeauT» a0 Takoi ¢iHaHCcOBOi omeparrii
BXKMBATHU AK IOPUAMYHO, TaK 1 TEPMIHOJOTIYHO HEIOPEYHO.
IupokoBXUBaHUNM TEpPMiH «OE3MPOLIEHTHA I[O3UKa» B
yKpaiHCbKOMY (iHaHCOBOMY 3aKOHOJABCTBI Ma€ Take
BU3HAYEHHS. TOBOPOTHA (piHaHCOBa JomomMora. 3TiIHO 13
[logatkoBuM KkozmekcoM VYkpainu, crarta 14, nyHkr 1,
mignysakT 257 (Ne 2755-VI Big 02.12.2010), «IloBopoTHa
¢inancoBa gomoMora — cyMa KOWITIB, IO Hajiinuia
MJATHUKY MOAATKIB Y KOPUCTYBAHHS 32 IOTOBOPOM, SIKUH HE
nependadae HapaxyBaHHS MPOIEHTIB a00 HaJaHHS 1HIIMX
BHUJIB KOMIIEHCAlllll y BUIJIAAl IUJIaTH 3a KOPHUCTYBAHHSA
TaKUMU KOIITAMHU, Ta € 000B’A3KOBOIO 710 TOBEPHEHHS ».

Ane moBepHEMOCS IO BHM3HAUEHHS TEPMiHA «IO3MKA.
Jopeunum Oyjie 3ayBaKEHHS PO TIIYMAa4EHHSI CJIOBA «IIO3HKAY.
Omxe, mo-npyre. BxxuBaHuii ykpaiHCbKkOI0 MOBOIO (piHAHCOBUM
TEPMIH «ITO3UKa» HE € CJIOBOM CJIOB’THOMOBHOT'O MTOXO/[KECHHSI.
[Tomyku mpOro ciioBa y CIOBHHKY iHIHIOMOBHHX cliB [14] He
Jany pe3ynbraTiB. BiporijiHime 3a Bce, 11€ CJI0BO 3al03UYEHE 3
natuaH. lle 7a€ HaM MOXKITUBICTH 3pOOUTH TaKe MPUIYIICHHS,
1110 BOHO TIOXO/IUTh BiJT JIATHHCHKOTO «depositumy abo «depositioy
— piu, BiggaHa Ha cxoB [14, c. 200]. CnoBo «aemo3uT» Bipi3-
HSETHCS BiJI CJIOBa «IM03MKa» mpedikcoM «de-». Y IaTHHCHKIi
MOBI Tipedikc «de-» 03HaYa€ BiICTOPOHEHHS, T030aBICHHS, Iisl
HaBMmaku. TOJ1 SKIIO «JIETIO3UT» O3HAYA€E Pid, BIJIaHYy Ha CXOB,
TO CJIOBO «I103UKa» 03HA4a€ 3BOPOTHY JIit0 — piy, BUTATHYTA 31
CXOBY, pid, SIKY BUTATHYJIH 31 CXOBY JJIsSi BAKOPUCTAHHSI.

[To-Tpere. VY3aranbpHIOIOUM TONEpPEeIHI BHU3HAUCHHS Ta
3ayBa)K€HHS, BU3HAUYAEMO TEPMIiH «ITO3UKa» SIK CyMy TPOIIEH,
HajaHy y kpeaut. ToOTo mo3umka — 1ie He KpEeauT, L€ JIMIIe
CyMa Tpollel, Ky HaJaHo y KpeauT. Y OaHKax MO3UKY SK
CyMy TpOIIeH, III0 HAJaHO Y KPEIUT, Ha3UBAIOTh 1HKOJIU «TiJI0
KpeauTy». B ykpaiHOMOBHIM TE€pPMIHOJIOTIT CIIOBO «I103UKa» €
CMHOHIMOM MOBHHUX BHpPa3iB «CyMa HaJaHOTO KPEAUTY», «TLIO
KPEIUTY», «CyMa OCHOBHOTO OOPTY 33 KPEIUTOM TOIIIO.
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3a3HaueHi BUIIE TPU ACIEKTH BPaxXOBAHO MPH BU3HAYCHHI
TepMmiHa «mo3uka» B [logatkoBoMy konekci Ykpainu. [lo peui,
e mnepuie odimiiiHe BU3HAUEHHS TMO3WKU K (DIHAHCOBOTO
tepMmina. Y po3aini 1 Konmekcy, crarts 14, myHKT 1, TiamyHKT
267, 4UTaEMO: «IO3WKa — TPOIIOBI KOIITH, IO HAIAIOTHCS
pesuaeHTamMu, ski € (GIHAHCOBMMHM yCTaHOBaMH, abo
HEPe3UJCHTaMH, KpIM HEPEe3UJCHTIB, SAKI MalOTh O(IIOpHUIA
CTaTycC, MO3UYAIbHUKY Ha BU3HAYCHHM CTPOK 13 3000B’sI3aHHSAM
iX TIOBEpHEHHS Ta CIUIATOIO TPOLEHTIB 32 KOPUCTYBaHHA
CYMOIO TTO3UKI».

L{inkoM BigNOBITHUM 10 TEPMiHA «IIO3UKa» € 3araJbHO-
B)KMBAaHUN B EKOHOMIII U y ¢iHaHCAX TEPMIH «IIO3UUKOBUI
KalitTa», SKAW O3Ha4a€ CyMy TpOIICH, IO HANAEThCA Yy
KpeauT.

Takox HEOOXiAHO 3a3HAYMTH, MO0 TEPMIH «IIO3UKa» HE
MEPEKIATAEThCSI POCIMCHKOI0 MOBOIO SIK TEPMIH «CCYAa».
ETtuMoutoris cioBa i TEpMIHONIOTIYHE 3HAYECHHS CIIOBA-TEPMIHY
«CcCyzia» € BUKJIIOYHO CJIOB’STHCHKHUM 1 O3HAYae 1o CyTi Te came,
o W JaTMHCHKUN TepMiH «kpenut». [lepeknan pociiicbkoro
TEpPMiHa «CCyJ1ay» YKPAiHCHKOIO SIK «TTO3UKa» € He MPaBUIIbHUM.
PocilicbkomMoBHUM (DIHAHCOBHIT TEPMIH «CCyIa» 3a CBOEIO
CYTTIO TOBHICTIO BIJIOBIJIa€ YKpPaiHOMOBHOMY (@ TOYHilIe —
JATUHOMOBHOMY) TEPMIHY «KPEIUT».

KpeautHi  BIAHOCMHM  MalTh  CBOIO  CTPYKTYpY.
EnemeHnTaMu Takol CTPYKTYpH € KPEIUTOPH, MO3WYATIHHHUKH,
MO3HKa.

Kpeantopn — 11¢ y9acHUKM KpPEAUTHUX BITHOCHH, SIK1
MaloTh Y CBOil BJIIACHOCTI (YW PO3MOPSHKEHHI) BUIbHI KOIITH 1
MepeaarTh X y THMYacOBe KOPUCTYBAHHS 1HIIUM CYO’ €KTaM.
Kpenutopamu MoxyTs OyTH (i3M4yHi 0COOH, IOPHIUYHI 0COOU
(manpueMcTBa, OpraHizailii, yCTaHOBH, YpSIOBI CTPYKTypHu
TOIIO), AepkaBa. OcoOnuBe Miciie cepell KpeauTopiB mociaa-
10Tb OaHku. BoHM cmoyarky MOOUTI3yIOTh KOIITH B 1HIIUX
cy0’€eKTiB, y TOMY YKCIHI i Ha 3acajgax MO3WYEHHs, a IOTIM caMi
HAIA0Th 1X y MO3HYKH CBOIM KitieHTaMm [5, ¢. 447].
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Io3n4aJbHUKH — 1€ YIaCHUKU KPEIUTHUX BiIHOCHH, SIKi
MaloTh NOTpedy B MOJATKOBUX KOIITAaX 1 OAEPKYIOTh iX Yy
MO3MYKY  BiI  KpenuTopiB.  XapakTepHOIO  O3HAKOIO
MOo3WYaJibHUKA € Te, 1[0 BiH HE CTa€ BIACHUKOM IO3MYEHUX
KOMITIB, a JIUIIe THMYACOBUM PO3MOPSAHUKOM. Tomy #oro
IpaBa CTOCOBHO BUKOPUCTAHHS IIMX KOLITIB JAEII0 OOMEXEHI —
BiH HE MO’KE BUHTH 3a MEXI1 THX YMOB 1 ITUICH, SIKi epeadaveHi
Horo yrojor 3 mno3uyaibHUKOM. [lo3uyanbHUKaAMH MOXYTb
Oyt Bci Ti ocobu, mo W Kpeautopamu: (Pi3uuHi 0codu, BCi
IopuanuHi  ocobu, gepxkaBa. OcoOmuBy ponb  cepen
MO3MYANBHUKIB BiirparoTh OaHKM — BOHHU € HE TUIBKH
KOJEKTUBHUMHU  KpEAUTOpaMH, a W  KOJIEKTUBHUMH
MO3MYAIBHUKAMU: TO3UYAIOTh TPOIIl OJHOYACHO Y BEJIHMKOi
KUIBKOCTI KpEOUTOPIB Ta y BEIMKUX oOcsrax i Oe3mepepBHO
[5, c. 447]. Jlyxe wdyacTto MO3WYAIbHUKIB HA3MBAIOTh
OOPKHUKAMHU.

IMo3uka — e ocobimBa opma BapToCTi, KA 32 YMOB ii
BUKOPUCTAHHS Ja€ MOXIUBICTh IO3MYAIBHUKY OJEpKaTH
JOX1]] BiJ] TOCHOJAPCHKOI MISJIBHOCTI Ta IMOBEPHYTH IMO3HMKY
KpeuTopy.

Kpeautn moxyrs OyrM Kiaacu@ikoBaHi 3a IEBHUMU
KPUTEPISIMH.

Kpurepiii 1-i1. 3a TepMiHOM KOPUCTYBaHHS [T03UKOIO:

— JI0 3alUTaHHs; TaKi KPEAUTH MOXKYTh 3aKIHUUTH CTPOK
CBOE€T 1T y OyIb-SKHII MOMEHT, KWW BBaKaTUME 3a HEOOXI1THE
KpEeInuTOp;

— CTPOKOBI.

CTpOKOBi KpeJUTH, Y CBOIO Yepry, HOAUIAIOTH Ha!

— KOPOTKOCTPOKOBI (10 OJHOTO POKY); L€ KpPEIUTH, SIK
MIPaBUJIO, HA TTOTIOBHEHHS 00IrOBUX KOIINTIB;

— CEepeIHbOCTPOKOBI (Bi OJHOTO 1O TI'SITH POKIB);
KPEIUTH Ha KYMIBIO PyXOMOI'0 MaifHa Ta JOPOTUX TOBApiB;

— JIOBrOCTpPOKOB1 (IOHAJX TI’SITh POKIB); KPEIUTH Ha
MOJICpHi3allif0 ~ Ta  TIOMOBHEHHS  OCHOBHHUX  (DOHIIB
MmianpueMcTBa. PO3Mmoin 3a CTpoKaMu € T0BOJII YMOBHHUM.
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Kpurepiii 2-ii. 3a cdeporo AisaAbHOCTI MMO3MYATBHUKA,
YMOBHO BiJIIIOBi1a€ HA 3aIUTaHHS: HA 10 BUIICHO MO3UKY?:

— CIIOKMBYMI; HATAETHCS, K MPABUIIO, QI3HYHUM 0c00aM,
JUIS OIJIATH CIIOKHBYMX TOBAPIB Ta MOCIYT; MOXKE HaJaBaTHCh,
K OaHKaMHM, TaK 1 KPEJUTHUMH YCTAaHOBaMHU HEOAHKIBCHKOTO
TAIy; B YKpaiHi TakuMH € JOMOapau, KPEAUTHI CILIKH,
HiANPUEMCTBA 3B S3Ky (Tenmerpamu i TenedoHHI PO3MOBU B
KpeIUT), TOProBeJdbHI opraHizamii (Mpomak TOBapiB 13
PO3CTPOUCHHSM ILIATEXKY);

- MIPOMUCJIOBHIA; HAJA€ThCA MIPOMHUCIIOBUM
HiANprUeEMCTBAM Ha (HOpMyBaHHS OCHOBHOTO Ta OOOpPOTHOTO
Kamitany y cepi BUpoOHHIITBA,

— TOpProBHH; HAJAETHCS TOPTOBHM IIANPHEMCTBAM Ha
(dbopMyBaHHS IX OCHOBHOTO Ta 0OOPOTHOTO KamiTany,

—  CUIBCHKOTOCTIOAAPCHKUIA; CLIBCHKOTOCTIOIAPCHKIM
MIIIPUEMCTBAM Ha iX TOTpeOH;

— IHBECTHUIIIWHUH; HA IHBECTUIIIHI TPOTPaMU;

— OMO/DKETHUH; Ui JEp)KaBHUX Ta 1HIIMX OFOIKETHHX
YCTaHOB.

Kpurepiit 3-ii. 3a BU3HAYeHHSIM YYAaCHMKIB KpeANTHOI
oneparnii:

— MDKIOCHOJApChKUN KPEAWT; KPEOUT, SIKHH ICHye MiX
cy0’€KTaMH TOCIOJAPIOBAHHS; MOr0 BUJAMU € KOMEPIIMHHIMA
KpEeIuT, Ae0iTOPChbKO-KpeaIuTOpCchka 3a00proBaHiCTh, AaBAHCH
MOKYMI[IB, THUMYacoBa (iHaHCOBAa  JIONIOMOTA, JI3UHT,
oOJTiramiiiti Mo3uKH;

— KOMEpUIMHMM KpeauT, e cnocid NepeTBOPEeHHS
TOBAPHOT'O KaIliTaJly y IPOIIOBHH NUISIXOM MPOJaXXKy TOBapiB i3
BIJICTDOUCHHSIM IIJIATEXKY Ta TMOBEPHEHHSIM OOpry TpOIINMA;
nepeqaya TOBapy B KpeauT Moxe odopmiiaTuch abo He
opOpMIIATUCH BEKCEJNEeM; CyMa, 3a3HaueHa Yy BEKcCel,
CKJIaJaeThCsl 13 1I[iHM TOBapy 1 TMpOLEHTa 3a Hepiox
KOPHUCTYBaHHS KPEJIUTOM, CTaBKa IMPOIICHTA, SIK MPABHJIO, JEIIO0
HWDKYa B1Jl pUHKOBOI; JMB. TOBAPHUN KPEIUT;

— 71e0ITOPChKO-KPEIMTOPChKa 3a00proBaHICTh; MOi0HA
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70 KOMEPIIIITHOTO KPEeauTy, ajie BiApi3HIAETHCS BiJ HHOTO THUM,
10 BUHUKAE BCyIEeped MoOakaHHSIM 1 BOJII CTOPIiH;

— aBaHC; IpOIIOBa CyMa, HaJaHa B PaxyHOK MaiOyTHiX
IJIaTeXKIB 3a TOBAapHO-MaTepiajabHI I[IHHOCTI, poOOTH Ta
MOCIAYIM 3 METOI 3a0e3MeueHHsl TapaHTii iX OTpUMaHHA
MOKYIILIEM YM 3 METOO rapaHTyBaHHs iX KYIiBIi;

— THMyacoBa (hiHAHCOBAa [OMOMOTra; JWB. BHIIE —
MMOBOPOTHY (piHAHCOBY JIOMIOMOTY;,

— JI3UHT, MANPUEMHHIBKA AiSUTbHICTh, MO CIPSIMOBaHA
Ha IHBECTYBaHHs BJACHUX YU 3aJly4YCHMX KOIITIB 1 HOJSATaEe B
HQ/JIaHHI  JIBMHTOZABIEM Yy  BHKIIOYHE BHUKOPHUCTaHHSA
J3UHT00JIepXKyBauy MaiHa, L0 € BIJACHICTIO JII3UHIOJABII,
a0o wHaOyBaeTbCsI HHM Y BJACHICTh 3a JOPYYCHHSIM 1
MOTO/UKEHHSAM 13 JII3MHT0OJIEp’KYyBadyeM Yy  BIANOBIAHOIO
NpoAaBlsl MaliHA 3a YMOBH CIUIaTH JII3WHTOOJEPKYyBaueM
MEPIOIUYHUX JII3UHTOBUX ILIATEXKIB;

— oOmiramiifHi TO3WKH; TO3HWKH, 5Ki O(OPMIIOIOTHCS
oOiiramisMu, BUNYHICHUMH Yy TMalepoBiii Ta eIeKTPOHHIN
dbopmax; YWMHHE 3aKOHOJABCTBO YKpaiHU JIO3BOJIAE BCIM
HiANPUEMCTBAM BUITYCKAaTH CBOI oOdiramii 1 po3MmimiyBaTH ix
Ha TPOIIOBOMY PHHKY, TOOTO MPOMOHYBATH JI0 MPOIAXKY; IHB.
KpeauT mij wiHHI nanepu (iHdopMarito mpo KoMepLiiHHMA
KPEIUT Ta Horo Buau B3O 3 [5, ¢. 473-476));

— 0aHKIBCBbKHI{; KpeAUTOpoM € OaHKHW; AMB. (iHAHCOBHIMA
KpENuT;

— JIep)KaBHUI; KpeAWUT, OJHUM 3 YYaCHMKIB SKOIO €
nepkaBa B 0co0i  ypany abo  MICIIEBUX  OprafiB
CaMOBPSTyBaHHS; IepP>KaBHUI KpeIuT Moke OyTH BHYTPIIIHIM
1 30BHIMIHIM;

— MDKHApOJHUH; 1€ MepeMillIeHHs MO3NYKOBOT0 KamiTary
3 OHIET KpaiHM B 1HILY; MDKHAPOJHUU KPEOUT 3aJIEKHO Bij
TOTO, XTO € KpPEOUTOpOM, TMOAUISAITh Ha (ipMOBHIA,
0OaHKIBCHKHM Ta ypsAOBHIA.

Kpurepiit 4-ii. 3a wiTbOBUM BHUKOPUCTAHHSIM; YMOBHO
BIJIMOBIIa€ HA 3aITUTAHHS. HA SIK1 1T Oyl BUTPAYEHO TIO3UKY?
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Jnist FopuIMYHUX 0Ci0:

— IS IOTIOBHEHHS 00IrOBUX KOILTIB;

— auis npuAOaHHS IMIIOPTHUX TOBApiB;

— J1st TpU0aHHS OCHOBHUX 3aCO01B;

— JUTSl BAKOPUCTAHHS B IHBECTHIIIHIN JisSTBHOCTI;

— JIJIs1 OTUIATH MTOCITYT IMIIOPTY;

— JUTsI BAKOPUCTAHHSI B Oy 1IBHUIITBI,

— J1st TpUI0aHHS HEPYXOMOCTI;

— JUTst IPUAOAHHS aBTOMOO1ITIB;

— JUIA 1HIIUX LUIEH.

st GizngauX 0Cio:

— Ha MMOTOYHI MOTPeoH;

— Ha npuaAOaHHS TOBApPIiB JIOBIOTPHBAIOTO BUKOPUCTAHHS
(Me0:11B, MOOYTOBOT TEXHIKHU TOIIO);

— Ha NpUI0aHHS HEPYXOMOCTI;

— Ha npua0aHHSI aBTOMOOLIIS;

— Ha IpUI0aHHs 3eMEIIbHUX JIIJISTHOK;

— Ha PEMOHT Ta Oy/[iBHUIITBO;

— Ha 1HIII LiJl.

Kputepiit 5-i1. 3a 3a0e3medyeHHsIM, TOOTO 3a yMOBaMHU
HaJIaHHS [TO3UYOK:

— He3alesmeueHWil  (ONaHKOBWIA);  KpeAMT,  SKUU
odopmiieHo 6e3 3acTaBH, KM HE 3aCTPaxoBaHO, 0(OPMIIEHO
0e3 HaJaHHS TapaHTil; HAJA€ThCs, K MPABUIO, MEPEBIPECHUM
KJIIEHTaM 13 O€3/IOTaHHOI0 KPEAUTHOIO 1CTOPIEI0, MTO3UYaTIbHU-
KaM, SIK1 cTaO1IbHO MPAIIOI0Th Ta MAIOTh TAPAHTOBAHUN JOXI1];

— 3a0e3neueHunii; rapaHTOBaHUM (03Hayae, 110 y BUNAAKY
HEMOTAallleHHsT  KPEAWTY BIAMOBIJANBHICTH Hece, TOOTO
MOBEpTAa€E KPEOUT, 1HIIA IOpUAMYHA 4u ¢izuyHa ocoba — Iie
MOPYYUTENHCTBO); 3acTpaxoBaHUW (HEMOBEPHYTUU KpPETUT
MOBEpTAa€ CTpaxoBa KOMIIaHIS — JOTOBIp CTpaxyBaHHS); MiJ
3acTaBy (32 HEMOBEPHYTUN KPEAUT KPEIUTOP CTA€ BIACHUKOM
IIHHOCTEH, IO paHille HAJIeKaTN TMO3UYATBHUKY, JIOTOBIP
3acTtaBh); IMOTeUyHUH (imoTeka —  PpI3HOBHJ  3acCTaBH
HEPYXOMOT0 MaifHa, TOJJOBHUM YMHOM 3eMJIi Ta Oy/11BEIb).
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Kpurepiii 6-ii. 3a cnocodamMu HaJaHHS MO3UKH:

— crocoboM KomreHcarii (rpomri 3apaxOBYIOTBCS Ha
paxyHOK I03UYaJIbHUKA);

— y cmocoboM mmiarexy (Tpoili IMepepaxoBYIOThCS Ha
paxyHOK KOHTpAareHra).

Kpurepiii 7-i1. 3a cnoco6aMu moBepHEHHsI KPEAUTY:

— 4YacTHMHAMHU; TPO CHOCOOM TIOBEPHEHHS KPEAUTY
YaCTMHAMHU MOBa HJie B MiAPO3/IijaxX MbOT0 PO3/Iiay, TOOTO aami
B po3zimi 13.

— OJIHOPa30BO, TOOTO MOBEPHEHHS MO3UKH 1 MPOICHTIB B
KiHIlI CTPOKY KPETUTHOI Onepartii.

Kputepiit 8-ii. 3a BuaamMm OaHKIiBCbKHUX KpeIUTHUX
NPOAYKTIB, IHIIMMHU CJIOBaMH, 32 OaHKIBCHKOIO CXEMOIO
HaJaHHS TO3UKH:

— UUIBOBUH KPEOUT; KJIACHYHA CXeMa HaJaHHS MO3UKH —
OJIHIEI0 CYMOIO HAa BH3HAUYEHUU CTPOK; MOBEPHEHHS B3ATOI B
KPEIUT CyMH B KIHIIl CTPOKY; IIOBEPHEHHS IPOICHTIB Ha
MOYaTKY, BIPOJOBXK a00 B KiHIII KPEAUTHOI Orepaiiii;

— KpeIWTHA JIHIS; Ja€ MOXIJIHUBICTh MO3UYAILHUKOBI 3a
foro pimeHHsM, OpaTH JAEKUIbKa CyM MO3MK YHPOZOBXK Jii
KpEIUTHOI JIiHII Ta B MeXaX BHU3HAYEHOI JOTOBOPOM CYMH
KPEIUTHOI JIIHIi — JIMITY KpeaIUTHOT JIiHiT;

— PEBOJIBBEPHUI KPEIUT; KPEIHT, B IKOMY PO3MIip TO3HKH
«aBTOMAaTUYHO»  TOHOBJIIOETbCA  OaHKOM Yy  MeXkax
00YMOBIIEHOTO KPEIUTHUM JIOTOBOPOM PO3MIpY;

—  KOHTOKOPEHTHUH  KpeauT;  OaHK  BIJIKpUBAe
MO3WYAJIbHUKY 1HIIWN, TaK 3BaHMA KOHTOKOPEHTHHM paxyHOK,
Ha SKUi OaHK HaJae 0OYMOBIIEHY JIOTOBOPOM IO3UKY 1 3 SIKOTO
OepyThCsS TO3WYAITHPHUKOM HEOOXITHI CyMH TIO3UKH Ta
MOBEPTAIOTHCS B3ATI O3UKH, @ TAKOXK MTPOLEHTH;

— oBepapadT; KOJIH y MO3WYAIbHUKA Ha HOTO TIOTOYHOMY
paxyHKy He BUCTada€ a00 He 3aJMIIAEThCS B3araji IpolIei,
0aHK «aBTOMATUYHO» HANA€ MO3UYAIBHHUKY IO3UKY Ha CyMY,
AKOi HE BHCTaumJIo, B MeXaX OOYMOBIEHOIO JOrOBOPOM
JIMITy; TpPOLEHTH Ta OCHOBHAa CyMa 3a oOBepApapTHUM
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KpEeAUTOM  CTATYETbcs ~ OaHKOM  0e3  MOmNepeKCHHS
MO3WYaJIbHUKa B MOMEHT, KOJIU Y TO3UYaJIbHUKA 3’ ABIISIOTHCS
rpomri Ha HOro MOTOYHOMY pPaxyHKY; OBepIpadT BBa)karOTh
PI3HOBUJIOM KOHTOKOPEHTHOT'O KPEAUTY; CYTTEBA PIZHULIA M1k
KOHTOKOPEHTHUM KpeAUTOM 1 oBepapadToM y ToMy, IO B
KOHTOKOPEHTHOMY  KpeauTi OaHK KOHTPOJIOE OKPEeMHid
(KOHTOKOPEHTHUI) paxyHOK, a B oBepapadTi OaHK KOHTPOJIOE
MOTOYHUH paxyHOK MO3UYaJIbHUKA; B VYkpaini
KOHTOKOPEHTHHUI KPETUT HE 3aCTOCOBYETHCS;

— TEeXHIYHUH KpeAWT, KPEeAuT, M0 HAAAEThCA il
3a0e3neueHHs] TPOIIOBUX KOIITIB, MOKJIAJACHUX Y OaHK, SK
MpaBWIO, — JEMO3UTY; IEpPeBarol0 TEXHIYHOTO KPEIUTy €
BCTAQHOBJICHHSI 1HJIMBIIyaJlbHUX CTABOK 3a KPEAWTOM; Cyma
Kpeauty (mo3uka) — a0 95 % Big cymu 3abe3mneueHHs; BaloTa
3a0e3neueHHs] MOXKEe BIAPI3HATHUCS BiJl BAIOTH KPEIUTY;

— KpeIUT Ha NpuadaHHS aBTOMOOUIIB; SK MPaBUIIO,
MOTAIIAETHCSA YACTHHAMH; CTPOK KPEIUTYBAaHHS KOJIUBAETHCS
Bil 36 m0 72 MicsIiB; 3aCTaBOI0 € KYIUJICHUH aBTOMOOLIb;
000B’SI3KOBUM € CTpaxyBaHHSI aBTOMOOLJI 32 YMOBaMHU «IIOBHE
KACKOw;

— pedinaHCyBaHHS;, 3MiHAa yYMOB TOTAII€HHS KPEIUTHOL
3a00pProBaHOCTI MO3UYAILHUKOM «CBOEMY» OaHKY abo 1HIIOMY
OaHKy; MexaHi3M pediHaHCYBaHHs Tmependadae: 30UTHIICHHS
CTPOKY KpEOUTYBaHHs, BCTAHOBJIIEHHS HOBOro Tpadika
MOTAIIEHHS] KPEAWUTY, BIJACTPOYCHHS TIOTAIICHHS YaCTHHH
KpPEIUTY, MOXJIUBICTh 3aMIHM JEKUIBKOX JIIOUUX KPEAUTIB y
pi3HHX OaHKaX OJHUM KpEeAUTOM B OJHOMY 13 OaHKIB,
MOKJIMBICTh 3MIHM BAQJIIOTH peQiHAHCYBAHHS, MOXKJIHMBICTD
OJICpKaHHS TTO3WYATLHIUKOM OUTBIIOI CYMH KPEIUTY B OJTHOMY
i3 OaHKiB, HXK MOro MOTOYHA 3a0OPTOBaHICTh, MEpPE] IHIITHUM
0aHKOM y pa3l YacTKOBOTO TOTAIICHHS TMO3UYAIbHUKOM
paHillle OTPUMAHOTO KPEOUTYy Ta JOCTATHOCTI 3a0e3MeueHHS
KPE/IUTY.

besymoBHO, icHYIOTh ¥ iHIII KpuTepii Kiacugikamii
KpPEIUTIB.
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12.2 MeTtoau noBepHEeHHs KPeIUTIB

Butparu, noB’s3aHi 3 NOBEPHEHHSM KpEAMTY, a came. —
MOTAIIEHHs] OCHOBHOI CyMH KpPEAMTY Ta BUIUIATa MPOLEHTIB 3a
HUM, MalOTh Ha3BY «BUTPATH 3 0OCIYroBYBaHHS KpeIuTy, abo
amMopTH3aLis 3aiMy (KpPEIUTy, MO3UKH ).

YMOBOIO TIOBEPHEHHSI KPEAUTY € 30aJIaHCOBAHICTh MiX
HA/IaHOI0 CYMOIO TO3HMKH, CyMOIO HapaxOBaHMUX IMPOICHTIB Ta
CYMOIO NoBepHeHHs. Bu3HaueHHs 30a1aHcoBaHOCTI MoXe OyTu
HarjasiiHO BupaxeHo rpagikom. Ilpuknax rpadika — JUBHUCH
pucynok 12.1.

N

FV,

FVpPy  p

FV;-P; l

T P
Pucynok 12.1- I'padix moBepHEHHS KPEAUTY YaCTUHAMHU
30anaHcoBaHa ormepalisi OOOB’SI3KOBO Ma€ 3aMKHYTHI
rpadgik. I[HmUMHM cloBamMM, OCTaHHS BHIUIaTa IOBHICTIO
roramae 3ajMIIoOK 3a00proBaHoCTi. Y IIbOMY BHIAJKYy cyma
BUIUIAT BiATOBIa€ YMOBAaM yrOJIH.

Skmo  kpenuTHi  3000B’si3aHHS  MOramiarTbes — 3a
JIOTIOMOTOI0  IEKIIPKOX PIBHUX YM HEPIBHUX IUIATEXKiB, TO
BUHHUKAE 3alUTaHHS, Ky 13 cyM Tpeba Opatu 3a 0a3y mis
PO3paxyHKy IpPOLEHTIB 1 SKUM YHHOM BHU3HAYaTH 3aJMIIOK
3a00proBaHocTi. ICHYIOTh 1Ba METOAM pPO3B’S3aHHS TaKOl
3agaui. Ilepmmii, sKHUH 3aCTOCOBYETbCS B OCHOBHOMY B
KPEeIMTHUX OIepalisx CTpokoM Ourpme 3a 1 pik, sKui
Ha3MBalOTh akTyapHuM MmeronoMm (Actuarial method) — nus.
puc. 12.1. [lpyruii MeToJ Ma€ Ha3BY «IPABHIO TOPTOBIISD)
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(Merchant’s Rule) — nuB. puc. 12.2. BiH BUKOPHUCTOBYETHCS
KOMEpIIMHUMH OaHKaMH, SK NPaBWIO, JUISI KPEIWUTIB, IO
MaloTh CTPOK He Oinbmie 1 poky. SIKIo iHIIE HE OTOBOPEHE, TO
MIpU HapaxyBaHHI MPOIEHTIB B 000X MeTOAaX KUIbKICTh JIHIB Y
Oyab-sikomy Mmicsii 6epetsest 30, KUTbKicTh AHIB y porti — 360.

FV
FV;+P;

PV FV;

W

T

Pucynok 12.2 — I'padik HakOMMYEHHS CyMHU KPEIUTY

AKTyapHUW MeTOJ Tepeadadae MOCIiIOBHE HapaxyBaHHS
NpPOLEHTIB Ha (akTUyHI cyMu Oopry. SIKIo mnorameHHs
KpEIUTY BiOYBAEThCA YaCTHHAMM, TO YaCTHHA TUIATEXKY HIe, B
nepury 4epry, Ha IOramleHHs MPOLEHTIB, 110 HapaxoBaHI Ha
JaTy IUiaTexxy. BenmuumHa moiatexy, 10 HEpEeBHILYE CyMy
HapaxOBaHUX MPOIEHTIB, iJle Ha MOrameHHs OCHOBHOI CyMH
6opry. Henoramenuii 3anmumox € 0a3o0r0 Ajii HapaxyBaHHS
NPOIEHTIB Ha HACTYNHHMM mepiox 1 Tak gani. Skmo po3mip
MEHIIIE HapaXxOBaHUX MPOIIEHTIB, TO MOTAIIEHHS CyMH OOpry
He 37iiicHIoeThesl. Haaxo/KeHHsT J0Ja€ThCsl 10 HACTYITHOTO
wiarexy. [IpukinagoM po3paxyHKiB 3a aKTyapHUM METOJOM €
pO3paxyHKH B migposainax 12.3,12.4,12.5, 12.6.

[Hmmit  npuHnMn — mepenbadae  TPaBUIO  TOPrOBIIS.
MoxuBi fBa BapiaHTH. SIKIIO CTPOK KpeAUuTy He nepeBuirye 1
piK, TO cymMa 60pry 3 IpOLEHTaMH 3aJTUIIAETHCS HE3MIHHOIO J10
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MOBHOT'O MOTO MOTAIIEHHs. A YaCTKOBI IJIATEX1 3 HApaXOBAHUMH
Ha HHX JI0 KIHIISI CTPOKY MPOIEHTAMU HAKOITUIYIOTHCS OKPEMO.
OcTaHHIf BHECOK TOBHHEH JIOPIBHIOBATH Pi3HUIN IUX CyM. Y
BHUIMAJKy, KOJIM CTPOK TmepeBuinye 1 pik, HakonmuuyBajabHI
PO3paxyHKH 3IIMCHIOIOTBCS Ui KOXKHOTO DPIYHOTO MEpiony.
SIKII0 HAKOMMMYYBAIBHUN PaXyHOK BIIKPUTO B OAaHKY, B SIKOMY
B3SITHH KPEIUT, TO, 33 JOMOBJICHICTIO, B KiHI[I KO)KHOTO POKY 13
cymu OOpry MOJKe BiJIpaXOBYBATHCS SIK IUIATIK, TaK 1 HApOIIEHA
CyMa HaKONMMYCHUX TuaTexiB—uacTuH. ['padik, mo BimoOpaxae
TaKky ormeparito, IeMOHCTpPYy€ NBi (iHAHCOBI omeparii (JUBUCH
puc. 12.2). Ilepma omepaiiisi XapaKTepu3ye HapOLICHHS
KpeAUTHOI 3a00proBaHOCTi, Jpyra — CyMHU IIJIaTeXIB Ta
HapOILECHHS Ha HUX.

Tpeba monaTH, 1m0 3a OJHUX 1 THX CAMUX YMOB KPEIUTHOI
orepanii aKTyapHUH METOJ 1 MPaBUJIO TOPTOBLS JAIOTh Pi3HI
pe3yabTaTu. Pi3HUII B pe3yibTarax 3ajeKUTh BiJl KOHKPETHO
3aCTOCOBAHOTO MEXaHI3MYy OTAIICHHS KPEIUTY.

Pozain 13. ITIOTEYHE KPEJAUTYBAHHSA

13.1 3aranbHi pucu inoreku

TepMmiH «imoTeka» MOXOIUTH Bij JAaBHBOTPELBKOTO CJIOBa
«hypothéca» — nat.. I'peupbkol «MOTEKa» O3Hadana 3a
OJIHUMH JKEpellaMu, JepeB’STHUN KIUJIOK, SIKMH BOMBaBCS B
3eMJII0 3 METOI0 MMO3HAYeHHS MeX IUISIHKH, 1o Opanacs B
3acTaBy 100 3a0€3MeUeHHs] BUKOHAHHS OCHOBHOTO 000B’SI3KY
3a KpEUTOM, 32 IHIIUMU JDKEpeTaMu, — TaOJIMUKY, SIKY CTaBUB
KpeaUTOp Ha 3emili OopkHMKA. Sk 6aunMo, TEpMiH «IMOTEKa»
ICTOPUYHO I €TUMOJIOTIUHO OB’ A3aHUH 13 3eMIIEIO.

ImoTeune kpeauTyBaHHS — HaJaHHA KpEIUTIB Ha
npuadaHHs, OyIiBHULTBO,  PEKOHCTPYKIIiIO 00’€KTiB
HepyxoMocTi. besnocepeaHbo, TEpMIH «IMOTEKa» O3HAYaAE
3acTaBy HEPYXOMOTo MaiiHa (TOJOBHUM YHMHOM 3eMil M
Oy/iBelb) 3 METOI0 OJiepkaHHs no3uku. [Ipu 1moTeuHiit 3acTasi
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KpeauTop (3acTaBOyTpuUMyBau, aHrji. Mortgagee) mae mpaso
BUJIYYUTH Yy TO3MYaJIbHUKA 3acTaBlieHE MalHO y BHUNAAKY
HECIUIATH MO3UYAIBHUKOM O0prYy.

[moreunum € kpeaut (auri. mortgage), 1m0 HagaeTbes B
rpomoBiii ¢opmi abo y ¢opmi imoTeyHuX obuiramii Tmijg
3acTaBy 00’€KTa HEPYXOMOCTI 3 METOI0 KYIIiBJI (ITOOYIOBH)
Takoi HEpYXOMoOCTi. [HIIMMH cloBaMu, 00’€KT, 0 KYIYEThCS
(6bynyetbest), € o0’ektom 3actaBu. CyTHICTH I1MTOTEYHOTO
KpeUTy TIONsTa€ HE MPOCTO B HAJaHHI HEPYXOMOCTI SIK
KpEeAUTHOrO 3a0e3MedeHHs, a 3 MeTow mpuadaHHs abo
OymiBHMLITBA  Ii€]  HEpyXOoMOCTi.  ImoTeyHWdd  KpeauT
oQOpMITIOETBCA  CHEIIAIbBHUM JOKYMEHTOM — JOTOBOPOM
IIOTEKH, SIKMH I[e MOXE MAaTH Ha3BY 3aKJIAIHOI.

Oco0MBOCTI IMOTEYHOTO KPEIUTY:

— PU3HK HETIOBEPHEHHS KPEANUTY 3a0€3MeUeHO HEPYXOMHUM
MaliHOM;

— 1iMOTeKa BHWHUKAE JIMINE TOJI, KOJH IO3UYAIbHHUK €
BIIACHUKOM TIpeMeTa IMOTEeKH Ha MpaBax MPUBATHOI BIACHOCTI
(BmacHMK MaiiHa, aHTJI. mortgagor);

— IMOTEYHMI KPETUT ICHYE JIMIIE B MEXaX BU3HAYEHOTO
CTPOKY 1 B pO3Mipi BUMOT, 3a3HaYE€HUX Yy JOrOBOPI;

— IMOT€Ka Ma€ JIOBIOCTPOKOBHUH XapakTep (KpeauT
HaJaeTbes, K mpaBuiio, Ha 10 — 25 pokiB);

— PpO3Mip HO3MKH € 3HAUHUM 3a CyMOI0;

— pPO3Mip TO3WKH, IO HAJAETHCS TiJ 3acCTaBy HEPYXO-
MOCTI, 32 CyMOIO € MEHIITUM, Hi)XK BapTiCTh 00’ €KTa IMOTEKH, K
npaBuio, Ha 40 — 70 % (iHma dYacTHMHA BapTOCTI Wae Ha
MOKPHUTTS CyJIOBUX BHTpAT Ta IHIIMX BUIATKIB KPEAUTOPA, SKi
MOB’s3aH1 3 TPOJAXKeM O00’€KTa IMOTEKH Yy BHUIAIKY, SIKIIO
BHUMOTH KPEJUTHOTO JOTOBOPY HE Oy/1yTh BUKOHAH1);

— MaiiHO, sSKe HaJaHO IIiJ] 3acTaBy, 3aJHINAETHCS B
KOPDUCTYBaHHI  TO3MYaJbHUKA /IO  3aKIHYEHHS  CTPOKY
KPEIUTHOTO JIOTOBOPY.

VY mpakTuii iMOTEYHOTO KPEOUTYBaHHS PO3PI3HAIOTH JIBI
OCHOBHI MOJIENi: aMEPUKAHCHKY Ta HIMELIbKY.
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AMepHKaHCBKAa MOJeJ]Ib OpPI€EHTOBAaHA IEpII 3a BCE Ha
CTaHJApTHI CKJIaJIOBI ()IHAHCOBOI omepallii — 3aKiIajiHi, IiHHI
nanepu, HepyxomicTb. OCHOBHUU MNPUHIMI aMEPUKAHCHKOI
Mozem — crangapT. CtanaapTHi OyJIMHKH, CTaHAAPTHI LIHHI
marepd, CTaHIapTHI YMOBHM 3a KpeIuWTaMH, CTaHAapTHI
MeXaH13MHU 00CITyrOByBaHHS KPEIUTIB — 1 TaK B YChOMY.

3a aMepHKaHCHKOIO MOJICIUII0, IMO3WYAIHUK MpUadae
rotoBe )uTio, craTusim 20 — 35 % #ioro 1inu (0HOPa30BUI
craproBuii BHecok). Cyma, IO 3alIMIIWIACA, CIUIAYy€eThCA
rpolIMMa, AKi BiH MO3MYAE y CIIELialli30BaHOMY IMOTEYHOMY
0aHKy, B3SBIIM iX IIiJ] 3aCTaBy HEPYXOMOCTi, Ky KYITYE.
[ToBepHEHHS IMOTEYHOTO KpeAUTY, B3ATOrO mig 7 — 9 % piuHuX,
3IiHCHIOETHCS IpoTsroM 15 — 30 pokiB.

JloxiagHinie amepuKaHChbKa MOJENb KYMIBJIl JKUTJIA Mae
Takuii TOpANOK. ['pOMajssHUH TPHUXOIUTH JIO arceHTCTBa 3
TOPTriBJI HEPYXOMICTIO (pienTepchka (ipma) 1 miadupae KUTIIO.
[Ticis pOTO TPOMAJSIHUH 3BEPTAETHCS JIO IMOTCYHOTO OaHKY,
SKUN po3risgae HOro MpoXaHHs Mpo HagaHHS KpenuTy. Ilicns
HAJaHHS KPEIUTy TPOMAISIHWH OIUTady€e€ KUTJIO, a OaHK
bopmye IMOTEUHHI Myl, TOOTO CYKYIHICTh JOKYMEHTIB 3a
BUJAHUMH IMOTEYHUMH KpeauTaMu (maker 3akiajnHux). [aimi
MOYMHAIOTh TPAIfOBaTH KOMIAHIi, fKi KYyMyIOTh 3aKjiajHi B
imoreyHoro OaHKy Ta mpoAaroTh iX. Ha npomy erami nepkaBa
CTa€ yYaCHHKOM IMOTEYHHX OIepaliid, a came: AepxkaBa €
rapaHToM IIHHUX T@anepiB 3a inmorekoro. lliHHI mnanepu
(3aknaHl) MPOJAIOTHCS 1HBECTOPY, SKHHM OJEpKye 3a HUMH
HEBEIMKHH, aje NnocTiiHuKM aoxia. Takok BIAIOBIAHO [0
3aKOHOJABCTBAa ICHYe psii oprasizamii Ta ¢QOHIIB, SKI B
00ORB’SI3KOBOMY  TIOPSIIKY TIOBHMHHI  KYIyBaTH BH3HAYEHY
KUIBKICTh 1MOTEYHUX 3aKJIaJHUX (TEHCiWHI (HOHIU, CTPaxoBi
KOMITaHii TOIIO). 3arajoM IpaIfioe Taka cXxema: eMicisl 3aKiaj-
HUX IMOTeYHMMM OaHKaMM Ta iX peajizallisi Ha BTOPUHHOMY
PHUHKY 3a IOIIOMOT'OI0 JIepKaBH Ta I11J] TapaHTIIO AeprKaBH.

Hasenena mopens mpaitoe B CHIA 3 80-x pokiB XX
CTOJIITTSA, ajie¢ HeOOXiTHO 3ayBa)KWUTH, [0 BOHA MOTJa 3a3HaTH
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ICTOTHUX 3MiH Ticis cBiTOBOi (iHancoBoi kpu3u 2008 — 2010 pp.

Himeunbka Mojaeab BiPI3HAETHCS BiJl aMEpPHUKaHCHKOI
THUM, IIO €BPOMEUIl CTaBIATBCA [0 HEPYXOMOCTI SIK [0
OJTMHHYHOTO, HETIOBTOPHOTO TOBapy. TOMy IOKYMEHTaIlisl Ta
YMOBHU IMOTEYHOTO KPEOUTYBAaHHS B KOXXHOMY BHIIQJIKYy €
pI3HUMH, eKCKIO3uBHHUMH. Kpim Toro, B Himewyunni 1ie
cUCTeMa HaKOMHMYYBAJbHUX  paxyHKiB a00, CTOCOBHO
IOTEYHOT0  KPEOUTYBaHHs, CHCTEMa HaKOMUYyBAJIbHUX
OyaiBenbHUX 3a0ma/KeHb. CyTh I1i€1 CUCTEMHU B HACTYITHOMY.

baxatounii otpumaru kpeaut y 0aHKy Ha OYJIIBHUIITBO
OynuHky a0o Ha HOro KyIIBIKO CHOYAaTKy BIAKPHUBAE
CrelialbHUN «HAKOMMYYBAJIbHUA PaXyHOK» B IMOTEYHOMY
O0aHky. Skmo Ha paxyHKy Oyje HAKOIMYECHO HEOOXITHY
YacTUHY BapTOCTI MaHOYTHBOTO KUTJIA, 4 HA 1€ MOKE MITH Bij
5 o 10 pokiB, KITIEHT OJIEPIKYE MPABO HA JOTAIIIIO B/ JepiKaBU
(mo 10 % Bix BapTOCTi KUTJIa) Ta HA OJIEP>KaHHS MLIBIOBOTO
(mig 5 — 9 %) kpeauTy B pO3Mipi YaCTHHH, SIKOT HE BUCTAYAE 10
MOBHOT I[iHM kWTjia. llorameHHs KpEeAuTy MOXKE MarTu
3a3Buuaii Tepmil Bix 10 1o 15 pokis.

13.2 ImoTteuyni kpeauTH 3 (PiKCOBAHOK NMPOLEHTHOIO

CTaBKOIO
Inoreunnii kpeaur i3 (¢iKCOBaHOI NPOLEHTHOIO
CTABKOK0 TAa PIiBHUMH INIATE:KAMH — CTAHAApTHUH a0o

amoprusytounii (fixed-rate mortgage, level-payment mortgage,
fully-amortized mortgage). Ileit Bua iMOTEYHOrO KPEIUTY
ICTOpU4HO OyB  MEpIIMM  BapiaHTOM  JOBTOCTPOKOBOIO
kpenutyBanHs. Ilin yac Benukoi genpecii 1929 — 1933 pp. B
CIIA, a Ttakox y 3axigHii €Bpomi micas Jpyroi cBiTOBOi
BIHM Il KpeAMT BiJirpaB BEJIUKY pOJb y PpO3B’sI3aHHI
KUTIIOBOI Mpobiemu. BiH 3 ycmixoM BHKOPHCTOBYBaBCS 0
cepenuHu 70-x pokiB XX cropiyus, JOKM B KpaiHax i3
PO3BHHEHOI0 PHUHKOBOK E€KOHOMIKOIO HE HacTaB Iepiof
BHCOKHX TEMITiB 1HQIIALII.

CrangapTHuil  KpeauT 13  (PIKCOBAHOIO IPOLIEHTHOIO
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CTaBKOIO mependadae piBHI  IIOMICAYHI TUIATeXi, SKi
BKJIIOYAIOTh:

— 1/12  ¢dikcoBanoi piuHOi MHPOIEHTHOI CTaBKH,
IIOMHOKEHOI Ha CyMYy HEBMILJIAUEHOI'O 3aJIUIIKY 3a KPEIUTOM
Ha TIOYaTKy MiCSIIs,

— YacTUHY HEBMIUIAYEHOI'O 3alMIIKy OCHOBHOI CyMH
KpEIUTY.

[TorameHHst KpeauTy «i€» TaKUM YUHOM, IO HO3HYallb-
HUK YIIPOJIOBXK YChOTO TEPMiHY MO3UKH BHUILIAUYY€E KPEAUTOPY
OJHY ¥ Ty camy cymy rpoulei mowmicsus. YIpoJOBXK yacy
KPEIUTHOI omepamnii y CKIaji IJiatexy Mpomopii Mix
OCHOBHOIO CyMOI0 OOpry Ta CyMOIO IIPOLIEHTIB 3MIHIOIOThCS. Y
nepuri poku OUTBIITY YaCTHHY IJIATEXKY CTAHOBIISATH IPOIICHTH,
OCKUIBKH cyMa Oopry Iue Ay)Xe BelMKa, HOCTYHNOBO 4YacTKa
MPOIEHTHUX TUIATEXIB 3MEHIITYETHCS, & YACTKA HEBUILIAYE€HOTO
3aJIMILIKY KPEAUTY B MEXax IJIATEXY 3pOCTAE.

Inmoreynnii kpeaur i3 MOCTYNMOBHM 30iJbIIEHHAM
miaarexiB (graduated-payment mortgage). 3 orusay Ha BECOKI
MOKa3HUKKM 1HGQAMIT Oyna 3ampornoHOBaHa 1HIIA MOJEINb
inoreyHoro kpenuty. I[IporieHTHa cTaBKa Ta CTPOK KPEIUTY HE
3MiHHI, K 1 JJI1 KPeIuTy 3 pIBHUMHU IIAaTEKaMH, aje cyma
IIOMICSIUHUX IUIATEXKIB y MepIll POKM HUXKYA, HIXK Y HACTYIIHI.
3a TakMX yMOB y JIOTOBOPI KpEAUTY OrOBOPEHA LIOpIYHA HOpMa
Ta MEXaHi3M 3pPOCTaHHS CyMH LIOMICSYHUX IIIATEXIB.

[IomicsuHl BUIUIATH 3@ 3a3HAYEHOIO IMO3MKOIO B MEpIIi
POKM HENOCTaTHI Uil TOKPHUTTA IOBHOI CYMH IPOLEHTIB,
HapaxoBaHMX Ha OCHOBHY cyMmy Oopry. PiHuMusS Mix
IUIaTeKaMUd Ta HAKOMUYEHHUMM NPOIEHTAMH JOJA€THCS [0
OCHOBHOI CyMH OOpry 1 NepeTBOPIOETHCS B OCHOBHY CyMY,
TOOTO B TMepull PpOKM TMO3UKM MAa€ MiClle HeraTuBHA
amopTu3ailis Oopry. bimblml BHCOKHMI pIBEHb IIATEXIB Y
HACTYIHI POKHU PO3PaxOBYETHCS TaK, 100 MOBHICTIO MOTAaCUTH
OCHOBHY CyMmy Oopry, mo 3pocia. Taki cXeMH MOXYTb
nepeadavyaTé 3aKOHOAABUO BCTAHOBJICHI JIIMITH Ha 301UIbIICHHS
LIOMICAYHUX IJIATEeXKIB: MaKCUMyM Ha 7,5 % y KIHII KOKHOTO
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POKY BIPOJOBXK IEPIIMX 5 POKIB 3pOCTaHHA IUIATEXIB abo
3pOCTaHHA IUIaTeXiB MakcuMyM Ha 3 % mpotsrom nepmux 10
POKiB 3pocTaHHs TuiarexiB. [IoTiM BHIIIATH CTAOUTI3YIOTHCS 1
3aJMIIAIOTHCSI HE3MIHHMMHU BIIPOJOBXK YChOI'O I0AAJbLIOTO
CTPOKY MNO3MKH. 1l03WYambHUKN MalOTh MPaBO KOHBEPTYBATH
JaHUN BHUJ KPEAWUTY B CTaHJAPTHY IMOTEYHY IMO3UKY, MpPOTE
JUISL [BOTO MOBHHHI OyTH JOTPUMaHi BCi YMOBH HA/IaHHS TaKHX
KpEIUTIiB, TOOTO MO3MYAJILHUK TIOBUHEH OyTH B IIEBHUX MEXax
«(hiHaHCOBO KBaJTi(hiKOBAHUM).

Odopmiroroun  IMOTEYHUNW  KPEOUT 13  MOCTYMOBUM
30UTBIICHHAM IUIATEXIB, MOTPIOHO B3STH 1O yBaru Take. Lls
MOJIeJIb  IMOTEYHOTO KpPEAUTYBaHHA 3MEHIIye (hiHaHCOBe
HAaBaHTA)XCHHS Ha TIO3WYAIbHUKA Y TTOYATKOBOMY TIEPioJi, ajie
3MyILy€e HOTO 3aMUCIUTHUCS PO HEOOXIJHICTh 3pOCTaHHs HOro
JOXOIB y MallOyTHhOMY. Tako CyMa CTapTOBOTO BHECKY, IO
CILUTAYYETHCSA MO3MYATIBHUKOM 13 BiacHUX KomrTiB (down
payment), HalyacTimie € BWINOK TIOPIBHAHO 3 IHIIUMU
MOJIEJISIMU TTO3HK.

Inoreunnii kpeaur i3 (¢iKCOBaHOI NPOLEHTHOIO
CTaBKOW Ta «iApycHumm» miaarexamu (fixed-rate tiered-
payment mortgage). Llst Moens s KPEAUTOPIB € BaKIMBOIO
KOHKYPEHTHOIO ~ IIepeBarord  Ha  PUHKY  IMOTEYHOro
KpPEIUTYBaHHS — MOJKJIMBICTh 3aIPOTIOHYBATH MMO3UYaIbHUKOBI
HU3bKI TIOYAaTKOBI TJIATEXi, M0 MIABUIIYE KYIiBEIbHY
CIPOMO’KHICTh TOPIBHSAHO 31 cTaHmapTHUM 30-piyHUM abo
15-piuHuM KpeauToM miJ] piKCoBaHY MPOLIEHTHY CTaBKY.

Pi3Hi BHIM KpeouTiB MPONOHYIOTH  PI3HI  HUIAXHU
3MIACHEHHST HU3bKMX MOYAaTKOBUX IUIaTexiB. JlaHa Mojenb
BHpIIIye 10 MpobseMy ocobmuBo. [IpomeHT 3a imoTedyHuUM
KpPEIUTOM YCTaHOBJIIOETHCS Ha PIBHI PUHKOBOI MPOLIEHTHOI
craBku, TepmiH — Bigx 15 mo 30 pokiB. Ilmarexi
PO3paxoBYyIOTbCS HE Ha OCHOBI IPOLEHTHOI CTaBKU 3a
KpeIUTOM, a 3a CTaBKOlo, sKka Ha 3 — 5 % Hmwk4a. HeratusHoi
amopTu3auii 6opry He nependavyaeTscs, 1 AKIIO IUIATEXIB HE
JIOCTaTHBO JJISl MOKPUTTS IMPOLIEHTIB 3a JII0YOI0 CTAaBKOKO (a
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BOHU IWIOPOKY 30UIBIIYIOTHCS), TO PI3HUI MiXK TUIATEKAMH
MOo3WYaibHUKA 1 HEOOX1IHOI CYMOIO MOTAIIeHHS IPOLIEHTIB
BUILJIAYYEThCS 31  CHEIIAIBHOTO  paxyHKy, BIJKPUTOTO
MMO3UYAJILHUKOM, TMPOJABIEM, OY/IIBEIHbHUKOM a00 iHIIOIO
cropoHoto. ITnmarexi mepernsagaroTbes HIOPIYHO 1 HE MOXKYTh
30umpmyBaTucss Outbme HiK Ha 7,5 % 3a 1 pik. OcHoBHa
BiJIMIHHICTb BiJl TO3UKH 3 MMOCTYMOBHUM 301IBIIIEHHSM BUILIAT Y
TOMY, LI0 JaHW BHUJ KpeauTy He mependadyae HEraTUBHOI
amopTu3alii i, sIK MpaBmIIo, Ma€ 15-piyHNiA TepMiH MOTAIICHHS.

Inoreunuii kpeauT i3 «Ipi0’SI3KOBUM» ILIATEKEM
(balloon payment mortgage). Ilependayae BelWKY BHILIATY
OCHOBHO1 CyMH 6opry micas 3akiH4eHHs 5 abo 7 pOKiB,
MOXJIMBO 1 B iHIN cTpokW. Taki KpemuTu, SK MPaBUIIO,
HagaroThes Ha 30 pokiB miag (ikcoBaHy MPOLEHTHY CTaBKY 1
pUBAOIUBI IS TO3MYATBHHKIB, OCKUTBKH TPOICHTHI CTAaBKH
3a HUMHM 3HA4YHO HIK4Yi, HDK 3a cramapTHumu 30-piyHUMU
KpenuTamu. YTIPOAOBXK NEBHOTO MEpioay OCHOBHA cyma Oopry
abo B3arali HE TMOramaeThcss abo IMoramaeTbcd Mana ii
yacTUHA. MOKJIMBI Taki MOJIEJIi BUILIAT:

— 3aMOpOXKYBaHHS BHUIUIAT X [0 3aKIHUEHHS CTPOKY
KpeauTy. YTPOJOBXK CTPOKY IO3MKH HE BUILUIAYYIOTHCS Hi
OCHOBHA CyMa, Hi MpOLEeHTU. Takuil KpeauT NOouiTbHO Opatu
Ha KOPOTKUH CTPOK, 1HAKIIIE CyMa 3a00proBaHOCTI MOXke OyTu
Ty’Ke BEJIHUKOIO;

— BUIUIaTa TUIBKU MPOIEHTIB, MOTIM — «JIpi0’ I3KOBUI»
mwiatik. el Bun kpeauty mependayae mepioAUYHy BHUILIATY
npoueHTiB. Iliciast 3akiHUEHHS CTPOKY KpeAuTy BUILIATI
MiJUISIra€ OCHOBHA cyma 0opry;

— yYacTKoBa amMopTu3alis ©Oopry 3 MiICYMKOBUM
«Ipi0’A3KOBUMY TLIATEKEM.

KpeautHi 10r0oBOpH 3a TaKMMH TIO3MKaMH Iepe10avyaroTh
JUTS TIO3WYaNIbHUKA MOXKIIUBICTH OTPHUMATH Y CBOTO KpEAUTOPA
IHIIy 1MOTEYHY TO3MKY [UIsl BUIUIATH  «Api0’sI3KOBOTO»
wiatexy (pedinancyBatu Oopr). Ilo0 oTpumaru iHIIUI
KpEJWT, TIO3WYAIbHUK HE TIOBHHEH IIOPYIIYBAaTH YMOBH
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IJIATeXKIB 32 TEpIIMM KPEIUTOM B OCTaHHI 12 MicsiliB,
MOBUHEH BHUKOPUCTOBYBATU 3aKJIaJIeHY HEPYXOMICTh SIK
OCHOBHE MiCIle¢ NpPOXXKMBAaHHS 1 HE MaTH HISIKUX HOBHUX
OoOTsKeHb Ha L0 BJacHICTh. [IpolleHTHa cTaBka 3a HOBOIO
MO3MKOI0 TIOBUHHA TEPEBUILYBATU CTaBKY 32 «Api0’ I3KOBHM»
KpeIMTOM He MeHIIe HiK Ha 5 %.

Inmoreunnii kpeauTr 3i MBUIKAM MNOralIeHHSIM
(growing-equity mortgage). Ile kpeaur i3 GikcOBaHOIO
MIPOLIEHTHOK) CTaBKOIO, IJIATEXKI 3a SKUM MOCTIHHO 3pOCTAIOTh.
Opnak Ha BIAMIHY BiJ TO3UKH 3 MOCTYHNOBHUM 30LIBIICHHIM
BUIUIAT TYT HEMAE HETATHBHOI aMOpTH3aIlii, TOOTO cyma 6opry
He HakonuuyeTbes. [louaTkoBUi TUIaTiX TaKUM caMuid, K 1 1S
KpeauTy 3 pIiBHUMHU Tutarexamu. [liABUIICHHS CyMH BHUILIAT
Bi/I0YBAa€ThCSA 3 METOIO OLIBIN IMIBUAKOTO MOTAIICHHS OOpry.
30UThIIICHHSI CYMHU IUIATEXKIB TIPOBOJUTHCA 3a 3a3JaleTilhb
y3TOJDKEHOIO CTaBKO, Hanpukian 3,5 % 3a 1 pik, a $ 100 000,
Haganuit Ha 30 pokiB mix 9,5 % pivyHUX, BUMarae moMicsIHUX
IUIaTexiB y cymi 0mu3bko § 841 — 847 tak camo, SIK 1 KpeauT i3
PIBHUMH IJIaTeXaMu. AJie MaTeXl 3a KpeJUTOM 31 HIBUAKUM
MOTAIICHHSIM MOXYTh TOCTIMHO 3pOCTaTH, 1 TaKUi KpEeauT
Moxke OyTu BumiaueHui 3a 12—15 pokis. IlporienTHa craBka,
SK TMpaBWio, Ha 1/3 HWXK4Ya, 1 TOMY NPOLEHT HWXKYUM, HIXK
MIPOILICHT 3a CTAHJIAPTHUMHU KPEAUTAMH.

Inoreynmii KpeauT i3 MOrameHHsIM KOKHI ABa THKHI
(biweekly mortgage). ITnatexi 3a Takow MO3UKOIO 3iHCHIO-
I0THCSl OJTUH pa3 Ha JiBa TIKHI, 26 pa3iB Ha pik. KoxkHa BumiaTta
CTAaHOBHTH ITOJIOBUHY MIOMICSIIHOTO TUIATEXKY 33 CTaHIApTHUM
30-piuHUM KpeUTOM i3 (PIKCOBAHOIO CTaBKOI. OCKIIBbKY IIaTeXi
3a 26 pa3iB €KBIBaJICHTHI IJIaTekaM 3a 13 Mics11iB, TOBEPHEHHS
OCHOBHOI CYMH BiJOYBa€Thcs IIBHIIIC. YCe MEHIIA 4YacTHHA
KOXXHOTO TUTATEXy BUTPAYAETHCS Ha TMOTAIICHHS IMPOIEHTIB, 1
KpPEIUT MOTalaeThes B cepeAHboMy 3a 21 pik. OCKiIbKY Ha PiK
MOTPiOHO OLIBINIE BUILIAT, HIXK 32 CTAaHJAPTHOIO TTO3UKOI0, TO 1
JIOX1]] TO3WYaIIbHUKA TOBWHEH OyTH BHIIUM, 100 BiH MIT
MPETeHIyBaTH Ha OTPUMaHHS TaKOTO KPEIUTY.
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Inoreynnii kpeauT i3 A0AATKOBHM 3a0e3Ne4YeHHAM
omaauuMm paxyHkom (pledged-account mortgage). Ile
KPEIUTH 3  BUKOPUCTAHHSM  ONIQJHOTO  PaxyHKy SIK
JOJJaTKOBOrO 3a0e3redyeHHs. MeTa BBEJEHHA Takoi Mojeni
KpEIUTYBaHHS Ta cama, K 1 JUIsl KPEOUTIB 13 MOCTYIOBHM
301JbIIEHHSIM BHIUIAT, — 3a0e3lMeunTd OUIbII  HU3BKI
IOMICSYHI TutaTtexi s mo3udanbHukiB. [llomicsis rpomri
3HIMAIOTHCS 3 OLIAIHOTO PAXYHKY SIK TOJIATOK IO CYMH BHUILJIAT
3a kpeauToM. [loyaTkoBHMH BHECOK JUIS TAaKUX KPEIHUTIB HE
noTpiOHM. MakcuManbHe CIIBBIAHOIIEHHS CyMH KpEOHTY 1
BapTocTi *uTia — 95 %, mns KpeawTiB i3 KoedimieHToOM
oinpme 90 % moOTpiOHE CTpaxyBaHHA IMOTEYHOI TO3UKH.
OCKiNBbKH paxyHOK IMO3WYAIBHUKA MOCTIHHO 3MEHIIYETHCS, a
OTXKe, 3HUXKYEThCS BapTICTh 3a0e3meueHHs, AT KpPeauTopa
3pOCTA€ KPEAUTHUM PU3HK.

Inoreuynmii KpeauT 3a y4acTi KpeauTOpa B HAPOUIEHHI
BaprocTi kutiaa (shared appreciation mortgage). Kpeaurop
Hajae OB HU3bKY, HI)K PUHKOBA, IIPOLIEHTHY CTaBKY B 0OMiH
Ha YacCTKYy Y 3pOCTaHHI BapTOCTI HEPYXOMOCTI ab0 YacTKy B
MMOTOYHOMY JTOXO/1, IKa MOXe OyTH BU3HA4YEeHA Y BiJCOTKAX BiJ
PETyISpHUX TPOILIOBUX HAIXOMKeHb. [liNBUIEHHS BapTOCTi
Moyke OyTH po3paxoBaHe B MOMEHT MPOAAXKY KHTIa abo, SKIIO
HEPYXOMICTh HE MPOAAETHCS, TPYHTYETHCS HA OILIHII B KIHIII
neBHoro nepiony. Ilnarexi kpenuTopy MOXyTh OyTH 311HCHEH1
0JIHOpa3oBo abo noxaHi 10 cymu Oopry. Hampuknan, kpenurop
MOTO/KYEThCsl HamaTh kpeaut y cymi § 80 000 Ha nmpuadaHHs
oynunky Baptictio $ 100 000. ITporeHTHa cTaBKa 3HMKEHA 710
8 % mopiBHaHO 3 puHKOBOWO 12 %. Tepmin kpemuty — 30
pokiB. Ilo3uuanbHuk o006iusie kpeautopy 1/3 Bix 3pocTaHHS
BaprocTi kwuriaa monany $ 100 000. Yepes 5 pokiB, sKIIO
OyauHok mpoaaerbes 3a $ 121 000, kpexutop otpumye $ 7000.
Taxki kpeauTH JOIITHLHO HAaBaTH B MEPioa BUCOKOT 1HGIISMIT 1
TUJIBKY MIPU 3POCTAHHI LIH Ha TaHUM TUIT HEPYXOMOCTI.
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13.3 ImoTe4Hi KpeaUTH 3 KOPUTOBAHOIO POLEHTHOIO
CTaBKOIO

Kpenut 31 3MiHHOIO (PEryjbOBaHOI0) MPOIEHTHOIO CTaB-
KOIO Ma€ Ha MeTi OUIBII CIIPaBEUTMBUNA PO3IOILT MPOIEHTHOTO
PU3UKYy, JAl0YM  MOXIIMBICTH  KpPEAUTOpaM  MEpiOAUYHO
3MIHIOBATH MPOLEHTHY CTaBKY 3a JOBIOCTPOKOBOIO MO3HMKOIO,
ONEpPaTUBHO 1 aJEKBAaTHO pearyloyd Ha 3MiHY PHHKOBOI
KOH IOHKTYPH Ta I[IHOBOI CUTYaIlil Ha pUHKY KaIliTaliB.

[TosiBa 1bOTO BHIY MO3UK MiABHIIMIA THYYKICTh CUCTEMHU
IMOTEYHOTO KPEAUTYBAaHHS 3 TOYKU 30py CXEMH 31HCHEHHS
miarexiB. IIponeHTHI CcTaBKM 32 TaKUMH  KPEIUTaAMH
MePIOUYHO MEeperisgaloThCs BIANOBIIHO /10 MIEBHOTO 1HIEKCY
(BiICOTKOM 3a Ka3HAYEHCHKHUMH BEKCEISIMH, JCTIO3UTHHUMHU
ceprudikaTamMu Ta iH.)

Takuii BUA KpEeOuTy — Kpamuid Ccrocid 3aXHCTUTH
KpeauTopa BiJ MPOIEHTHOro pu3uky. Jias Toro 106
MO3MYAIBHUK HE Tepe0yBaB y CTaHI MOBHOI HEBU3HAYEHOCTI
10710 MailOyTHHOT IPOIIEHTHOI CTaBKHU 3a KPEAUTOM, AOLIIBHO
BCTAaHOBUTH MAaKCHUMaJbHUN pIBEHb MIOPIYHOI MPOLIEHTHOL
CTaBKM, a TaK0)X MaKCHMyM, BHIIE SIKOIO BIJICOTOK 3a
MPOIEHTHOIO CTaBKOIO KPEIUTy HE MOXKE ITiIBUIIYBATHCS
BIIPOJIOBXK YChOT'O TEPMiHY Jii KpEIUTY.

VY KpeauTopiB CKIAIUCS MEBHI TPAAMINT MO0 OOMEKEHb,
NOB’A3aHUX 13 KpEeIUTaMHU 3 PEryJbOBaHOK MPOLIEHTHOIO
CTaBKOIO:

— KOKHa OJIHOpa3oBa 3MiHA IIPOLIEHTHOI CTaBKU He
MOBHHHA TiepeBHITyBatu 1 — 2 %;

— 3MiHa MPOLIEHTHOI CTaBKH y BIJICOTKAaX 3a BeCh TEPMiH
KpeaUTyBaHHs He nepeBuurye 5 %;

— 3MiHa CTaBKU NMpoBOIUTHCS 1 pa3 Ha miBpoky, 1 pa3 Ha
pik, 1 pa3 Ha 5 pokiB (HaitOLIbLI YacTo — 1 pa3 Ha pik);

— CyMa IOMICSYHHX TUIaTEeXIB 32 KPEAUTOM 3a HACTYITHHH
nepioa (pik) HE MOXKE MEPEBUIIYBATH TIJIATEXK] 3a TMOMEpeaHIn
nepioa Oulblle HIX HAa BHU3HAYEHHUH MOKa3HMK, SK IPaBHIIO
7,5 %, He3anexxHo Bia 3MiHH 1HACKCY. Lle oOMexeHHs MOKHA
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O0IiTH, OCKIIBKM OOMEXYEThCS TUIBKM CyMa IOTOYHHUX
IJIaTeXIB, ajie He 3arajJibHa cyma 3a0oproBaHocTi. Tomy
KpEAUTOp MOXE JOJaTH OOpr 3a MPOILEHTaMH, SKIIO BiH
BUHUKAE, JI0 CYMH HEBUILJIAUYEHOI'O 3aJIUILKY OCHOBHOI CyMH 3a
KPEIUTOM (SIKIIO 1I€ JOMYCKAETHCS YMOBAMH JIOTOBOPY).

bazoro s 3MiHM TIPOIEHTHOI CTaBKU € TIEBHUM BUOPaHUI
1H/IEKC.

Y CIIA 3a iHgeKc, SK TMPaBWIO, BUKOPHUCTOBYIOTh
NPOIEHTHY CTaBKYy 3a Ka3HAYCHCbKMMU BEKCEIsIMH a0o
BapTICTh  MO3UKOBUX KOIUTIB JUISI  OIIAJAHO-IIO3UYKOBUX
acoriariin  (thrifts). OcraHHs BHW3HAYa€THCA HA IMIiACTaBI
HIOMICSIYHOI ~ CepeAHbO3BAXKEHOT IPOLEHTHOI CTAaBKH 32
3000B’sI3aHHSIMH ~ JJTAHUX ~KPEAWTHUX ycTaHOB. Haiibinpim
nomyJsipHUMHU iHAeKcamu Ha 1ei yac Oynu Eleventh Federal
Hori Loan Bank Board District Cost of Funds Index (COFI) i
National Cost of Funds Index.

[TporieHTHI CTaBKH 3a KPEAUTaMU MOXXYThb 3MIHIOBATUCS Y
BIJIIIOBIJTHO JI0 TPhOX OCHOBHUX CXEM:

1. CraBka 3a KpeAMTOM MOKE JIOPIBHIOBATH OOpaHOMY
1H/IeKCY IUTIOC TEBHUH BiICOTOK, HaNpHKIam, 2 —3 % 3a1exHo
BiJl PUHKOBHX YMOB, XapaKTEPHCTUK HAJAaHOTO KPEIUTy, a
TaKOXX BapTOCTI 0OCIyroByBaHHs Oopry. IHIAEKC 3MIHIOETHCS
BIIPOJIOBXK TEPMIHY Jii MO3MKH, a CIpel 3aJIUIIAEThCS
He3aMiHHUM. (Cripesl — pi3HUL MK IHOIO MPUIO0AaHHS LIHHUX
ranepiB 1HBECTOPOM 1 I[IHOIO, 3@ SKOK iX peaii3ye e€MITEHT.
Taka pi3HUIIS 3yMOBJIEHAa HAsBHICTIO 3HIDKOK 1 KOMIIEHCALIN).

2. CraBKa 3a KpeIUTOM YCTAHOBJIIOETHCS Ha PIBHI 1HJIEKCY
06e3 gomaBaHHS copedy. 3a TakMi  1HIEKC MOXYTb
BUKOPHUCTOBYBATHUCS CEpEeH1 MPOIEHTHI CTaBKH 3a 1MOTEYHUMH
KpeUTaMH, BUJIAHUMH OILIaJHUMH YCTAaHOBAMHU 3a MUHYIUN
Mmicsie — Average Contract Interest Rate. Ileit innexc moxe
JofaBaTuCs A0 KpenuTy Oesmocepenanbo, 0e3 Haa0aBKU
crpeny, Ha BIAMIHY BiJl yCIX 1HIIHUX 1HAEKCIB.

3. 3a KpemIuTOM YCTAHOBIIOETHCS II€BHA MPOIIEHTHA
CTaBKa, y3TOJDKEHa 3 TO3WYATBHUKOM, SIKa 3MIHIOETHCS TaK:
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npu  3MiHI  00paHOro IHAGKCY CTaBKa  IiABUIIYETHCA
(3HIKYETHCS) HA BEJIMUMHY ITI€T 3MIHU.

YMOBH TO3MKHM HaiyacTilie mnepeadadaroTh 3MiHY CyMHU
HIOMICSYHUX IUIATEXKIB y MIpy 3MIiHH TPOIEHTHOI CTaBKH.
Opnak  HaiyacTimie  IUIaTeXi  MO3UYATbHUKA  MOXYTh
3QJIMIIATUCA Ha TONMEPEeAHLOMY pIBHI, TOII BiAOYyBa€eThCs
30UTBIICHHS CTPOKY KPEAUTY, OCKUIBKH BUHHKAIOTh HETaTUBHA
amopTu3allis Oopry, HaKONMHWYEHHsS 3a00proBaHOCTi. Takwmii
BapiaHT [I03BOJISiE HE HAKJIAaJaTH Ha MO3MYAIbHUKA HOBI
(inaHcoBi 3000B’sI13aHHS, 110 B Ps/l BUMAIKIB MOJETUIYE HOrO
CTaHOBWILE, HE3BAXKAIOYM HA  TPOJOBXKEHHS  CTPOKY
3aI03UYEHHS.

3 MeTor  3alydyeHHS MO3MYAIBbHUKIB  KPEAUTOPHU
BCTaHOBJIIOIOTH 3a JaHUM BUJIOM KpPEIUTY IEPBICHY IPOLIEHTHY
CTaBKy HW)XY€, HDK MOTOYHA BAPTICTh 1HIEKCY IUIIOC CIIPE.
Taki KpeaWTH Ha3MBAIOTHCA <IIIIPAKHIOIYKNMEY» (teasers).
Hanpuknan, skmo iHIEeKC Mae€ TOTOYHUU piBeHb 7,5 %, a
cpen JOpiBHIOE 2 %, IOYaTKOBAa IPOLIEHTHA CTaBKa 3a
KpEOUTOM 3 PEryJbOBaHOIO CTaBKOIO Moxe Oytu 8 %, a He
9,5 % 1 30epiraeTbcst BOHa TIIBKH JI0 MEPIIOi 3MIHU CTABKH.

bararo kpeauriB nepeadayaroTh YMOBU KOHBEPCIi MO3UKHU
3 PEry/ibOBaHOI CTAaBKOIO B MO3UKY 3 (PIKCOBAHOIO MPOLIEHT-
HOIO CTaBKOIO, IOYMHAIOYHN 3 IEBHOTO Yacy. [IporieHTHa cTaBka
3a HOBUMM KpPEJUTaMU BH3HAYA€ThCS TOTOYHHM CTAHOM
MIPOLIEHTHUX CTaBOK 3a KpeIuTaMu 3 ()IKCOBaHOIO CTABKOIO.

Inoreuynmii kpeaur 3i 3MiHHOW0 (peryJbOBaHOIO)
npoueHTHO0 cTaBkoro (variable-rate mortgage, adjustable-
rate mortgage). binpiny uyacTWHY KpemuTIB Ha IiMOTEYHOMY
punky CIIA cranoBunu ¢ikcoBani no3uku 3 30 1 15-piunum
crpokoM aii. IIpote Bmponosxk ocraHHiXx 10 pokiB HMIMPOKHUIN
pPO3BUTOK  Majdud ¥ 1HOIN,  aJdbTEpPHATHBHI,  MOJEI,
HAalMOMMpEeHIMUMH 3  SKUX € IMOTeYHl KpemuTH 3
peryabOBaHOIO TMPOIEHTHOK CTaBKOK, M0, SK MPaBUIIO,
BunaioTbes Ha 30 pokiB. Y BenukoOputanii kpeautu 3i
3MIHHOIO TIPOIICHTHOIO CTaBKOKW HamaroThesa 3 1932 poky
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oyniBenbHuMu TOBapuctBamu (building societies). ¥V Kanani
pO3po0IEHO MOJENb KOPOTKOCTPOKOBHMX INOTEYHUX KPEIUTIB
Ha CTpOK Big 1 70 5 pOKiB, siKa JO3BOJIIE KPEAUTOPY
3MIHIOBATH YMOBU KpPEAMTHOIO JIOTOBOPY B MOMEHT HOro
3aKiHUEHHs,  3MIHIOIOYM  TPOIEHTHY  CTaBKy.  Takuid
OOHOBJIIOBaHUM KpEAUT HA3MBAETHCS KaHAJICHKUM POJIOBEPOM
(canadian rollover). PonoBepHi KpeauTu nepeadadaroTb CTPOK
Bim 25 mo 30 pokiB. 3a HUMH TPOILEHT 1 CyMma IUIATEXKIB
NEPEersAaoThCs NEPIOANYHO. SIKIIO MO3UYaTbHUK HE 3T0/ICH 3
HOBMMHU YMOBaMH KpPEIUTY, BIH MOKe pe(iHAHCYBATU MO3HUKY
710 IHIIIOTO KPeIUTOpa.

Inoreunuii 1BoKpoxoBHii Kpeaut (two-step mortgage).
Ha movatky xpeauTyBaHHs CTaBKa € (ikCOBaHOIO Ha repuri 7
pOKiB 1, SIK mpaBwio, Ha 1 — 2 % HIKYOIO BiJ CTaBKU 3a
CTaHJAPTHUMH KpeauTramMu 3 (ikcoBaHOIO craBKoro. Ilicis
3aKiHUYEHHS 7  POKIB  BIJICOTOK  KPEIWTHOI  CTaBKHU
MeperisaaeThes 3a cTaBKor0 KasHauelChKuX I[IHHUX TanepiB 3
10-piyanmM cTpokoM 00iry, a cripes 1opiBHIOE He Olnbiie 6 %.

Inoreunnii kpeaur i3 peryJibOBaHOI0 HPOLEHTHOIO
CTABKOIO0 i 3 MOCTYNOBHMM 30i1b1IeHHSM BHILIAT. Buie Oyio
PO3IJIIHYTO TOMIOHUI BUA KpeauTy, Mpore 3 (HIKCOBAHOIO
MPOLEHTHOIO CTaBKOK. MOJ/IMBE BUKOPUCTaHHSA 1 3MIHHOI
CTaBKH, TOOTO BIJICOTOK 332 KPEAUTOM 3MIHIOETHCS BIJIIMOBITHO
10 oOpanoro iHaekcy. Ilpu oMy cyma miarexiB TaKOXK MOXe
3MIHIOBAaTUCS TpH 3MiHI 1HAEKkcy. KpiMm Toro, pizHMLS Mix
MOTOYHOIO MPOLIEHTHOIO CTaBKOIO 33 KPEAUTOM Ta 1HIAEKCOM
MO’K€ JJ0JJaBaTUCS 10 OCHOBHOI CyMH OOpry 1 HAKOITMYyBaTHUCS.

VY psai BUMAAKIB KOJUBAHHA CYMH IUIATEKIB MPU3BOJAATH
710 301IBIIEHHS CTPOKY 3al03MYEHHS Y 3B’SI3KY 31 3pOCTaHHAM
HAKONMUYYyBaHOi cymMH 3aboproBaHocTi. TomMy psia KpeauTHUX
JIOTOBOPIB Tiepeadavae meperis] CyMH IMOMICIYHUX TIIaTeXIB
y pasi, AKIo cyMa Oopry HepeBHIlye MOYaTKOBY Ha MEBHUIA
B1ICOTOK, Hampukiaa 25%, abo SKIO0 CTPOK TOBHHEH OyTH
30inpmenuii Ha 10 1 OibIne poKiB.
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Inoreunnii KpeauT, IO PeEryJjrETbCA BiAMOBIIHO 10
ingexcy uin (price-level adjustable mortgage). Cyma Gopry
30UIBIIYETHCS BIAMOBIAHO 10 iHAEKCY HiH. Cyma TUIaTexiB
3aJIUIIAE€THCA TOCTIMHOI0 B peallbHOMY BHpPaXEHHI, OJIHaK
3MIHIOETHCSI B HOMiHaJIbHOMY BHUpakeHHi. [loyaTtkoBa Burara
HE3HAayHa, OCKIJIbKM NPOIEHTHA CTaBKAa 3a KPEIUTOM HeE
BKJIFOYAE TIpeMmiro 3a iHGuismiro. Ha npakTuii 3aiiicHeHHS Takoi
Mozen ckiaaane. [{opidHi maTexi rpyHTYIOTHCS Ha TIOCTIHHIN
peanbHiil MPOLEHTHIN CTaBLi; HAa HE3MIHHINA cymi Oopry, sika
HIOPIYHO 3pOCTa€ BIAMOBIIHO [0 PpiBHA 1HGOIAMIT; cymi
amopTH3alii, HeoOXIqHOI IJI BHILIATH OOpPTy B CTPOK, MIO
sanummuBces. [lmaTesxi po3paxoBYIOThCS TaKUM YHHOM, I1I0O
aMOpTHU3yBaTH OCHOBHY CyMy Oopry, sKa 3MiHWJIAcs
BIJIMOBIAHO A0 1HACKCY 1HMIAIIII.

I'iopuxg imoreynux kpeauTiB i3 ¢ikcoBaHOW Ta
peryiboBanoo npouentHuvu craBkamm (fixed/adjustable
rate mortgage hybrid). Sk mpaBwio, 3a HUMH KpeaUTaMu
BCTaHOBIIIOEThCA (PiKCOBaHA MPOIICHTHA CTaBKa Ha mepi 5, 7
a6o 10 pokiB, MOTIM CTaBKa MOYMHAE «IUIABATH» IOIIOHO
CTaBIIi 32 3BUYAHUM KPEIUTOM i3 MJIaBal0UuoI0 (PEryIbOBaHOIO)
MPOIICHTHOIO  CTaBKOKO  BIAMOBIZHO JO TIEBHHX YMOB,
BCTAQHOBJIGHUX KPEIUTHUM JoroBopoM. Hampukmian, omna 3
TakuX TIOPUAHHUX TMO3UK Tependadae PpikcoBaHy CTaBKy Ha 5
POKIB, TOTIM CTaBKa MOYMHAE 3MIHIOBATUCS KOXHI MIBPOKY
BIJIMOBIAHO JO IHAEKCY BapTOCTI JEMNO3UTHHUX CepTU(IKATIB.
Sk 1 3a 3BUYAiHI KPEIUTH 3 PETyIbOBAaHUM MPOIIEHTOM, 3MiHA
CTaBKM 3a JIaHMMU BHUJAMHU KpeAWTiB (IEepioAvyYHa Yu
BIIPOJIOBXK YCHOT'O CTPOKY) Ma€ CBOi OOMEKEHHS.

13.4 T Buau inoTe4YHUX KPeAUTiB
Inoreunnii kpeauT 3a yyacTi y npaBi BJacHOCTI iHIIUX
ocio (shared equity mortgage). V miit Mmozemi 1Bi abo OinbIie
CTOPOHM MAalOTh YacTKy Yy4yacTi y TIpaBl BIJIACHOCTI Ha
HepyxoMicTe.  PosmineHHss  mpaBa  BJIACHOCTI  MOXe
BUKOPHCTOBYBATHCS B CiM’i, KOJIM OAaTbKH XOUYTh JTOTIOMOTTH
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IiTsM  oTpuMatd (iHAaHCYBaHHS, ab0 y BHUMAJAKY, SKIIO
poboTomaBens Oa)kae 3TYyYUTH W yTpUMaTH NpaliBHUKA. BiH
J0TIOMarae  MOYaTKiBLIO BUKOHYBaTH 3000B’s3aHHS 34
ITOTEYHUM KPEIUTOM 1 PO3JUISE 3 OCTAaHHIM IPaBO BJIACHOCTI
Ha KHUTIO. SIK MpaBUiIO, MO3MYAIBHUKOBI HANAETHCS IPABO
BUKYIIUTH YacTKy Ipale/laBlsl BIPOJOBK IEBHOTO MPOMIKKY
gacy abo poOOTO/aBeIb BUKYIIOBY€E Y MPalliBHUKA HOTO MpaBo
BJIACHOCTI.

KpenutHi ainii, sixi 3a6e3medveni sxutiaom (home equity
revolving loans). TIlomupenum wmetoaoM  (iHAHCYBaHHS
YIIPOJIOBK 0araThOX POKIB € 3aCTaBa HEPYXOMOCTI, BXKe Xo4a 0
pa3 3aKiajieHoi, 3 METOI OTPUMAaHHS KpEAUTy, TOOTO Tak
3BaHa «Ipyra» 3actaBHa. OHAK HEOOXITHO BiAPI3HATH iHIIY,
nonidHy 1o Hei, npouenypy ¢iHAaHCYBaHHS Ha CIIOXHBYI
MOTpeOM — 3acTaBy KUTJIA IS 3a0€3NECUCHHS KPEIUTHOT JTiHi1,
0 Ji€ BOPOJOBXK TPHUBAIOTO Mepiofy yacy (Ha BIAMIHY Bij
«Ipyroi» 3acTaBHOi, fKa nepeadayae BUILIATy IEBHOI CyMHU
0JIHOpa30B0). Taka KpeauTHA JIiHISA J03BOJISIE MMO3MYaTbHUKOBI
BUSBIIATU TEBHY THYYKICTh, (IHAHCYIOUM pI3HI NOTpedH
(ocBita miTeit, moizaku Ta iH.) [IpoleHT BUILUIAYY€ThCS TIIBKU
Ha KpEIuT, SKUM BHUKOPHCTOBYETbCS MOJIOHO pPAaXyHKY 3a
KPEIUTHOIO KapTKow. Sk mpaBuio, TPOLEHTHAa CTaBKa
MEepIOINYHO TieperisanaeTbea. Hamanuii kpeaut, xoya 1 He
BUKOPHUCTOBYEThCS JUIsl (DIHAHCYBAHHS HEPYXOMOCTi, BCE XK
3a0e3neyeHnii HepyXOMOIO BJIACHICTIO, TOMY IIPOLIEHTH 3a HUM
BUKJIIOYAIOTBCA 3 OMOAATKOBYBAHOTO  JIOXOAY  MOAIOHO
IMMOTEYHUM KpeauTaM, TUIbKA 3 JCIKUMH OOMEXKEHHSIMH.
HasiBHiICTh MOAATKOBUX MBI MiJBUIIYE MPOILEHTH 32 TAKUMHU
KpEIUTaMH.

Kpeaut 3i 3BoporHHM aHyirerom (reverse annuity
mortgage). lleii kpeauT TakoX HE BHUKOPHUCTOBYETHCS Ha
npuaOaHHsS HEpPyXoMocTi, a (iHaHCye TOTOYHI BHUTpaTU
BJIacHHUKA kUTJa. OCHOBHA MeTa JaHOI MOJEINI KPeIUTyBaHHS
— MIATPUMATH TIEHCIOHEPIB, fAKI MOTPEOYIOTh JIOJATKOBHX
KOIITIB 1 MaloTh Yy BJIACHOCTI JXWTI0. BOHM 3akmanamTh
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HEPYXOMICTh, HE OyAy4d BHMYIICHHMH WpPOJABaTH HOTO.
Kpenutop Moke HamaBaTh MMO3MYAJIBHUKOBI  IIOMICSYHI
IaTexi. 3aKOHOIaBCTBOM TMPOTIOHYETHCS, IO TTOBHHHO OYTH
JT03BOJICHO TOTAIIeHHS 00pry 0e3 >KOAHUX MTpadHUX CAHKIIIH,
AKIIO I1MOTEYHUH KpeauT Mae (ikcoBaHUi TepMmiH. Moxe
TakoXk OyTH HagaHo pediHAHCYBaHHS TICHSA 3aKiHYCHHS
TEPMiHY TIO3UKHU. Y IIbOMY BHUIMAJIKy HE BUIUIAYCHI MPOIICHTH 32
KPEIUTOM JIOJIAIOThCSL JIO OCHOBHOI cymu Oopry. [lpu
1 ABUILEHH] BapTOCTI HEPYXOMOCTI, 3aCBIJUEHOMY
HE3aJICKHOK OIIHKOK, MOJJIMBE BHECCHHS JIOJIaTKOBUX
IUIATeXKIB  MMO3WYAIBHUKOM, IO JOLIJLHO OTOBOPHTH B
JIOTOBOPI KPEIUTYBaHHSI.

13.5 IoramenHs inoTe4HOi MO3MKH

[lpu cxmaganHi Tpadika MOTamieHHS IMOTEYHOI MO3UKH
BUPINIYIOTBCA Takl cami 3aBAaHHS, SIK 1 TMpU MOTalIeHH]
JOBIOCTPOKOBHX KPEIHTIB, a caMe:

— BH3HAYEHHS PO3MIPIB CTPOKOBUX BHIUIAT (PIYHMX,
[IOKBAPTAIBHUX, IOMICSYHUX TOIIO);

— pO3paxyHOK 3aJIMIIKy 3a00proBaHOCTI Ha OyAb-sIKHii
MOMEHT KpPEJUTHOI orepariii.

Po3rnsHemMo HaiOIbII MOMIKMPEHUH BapiaHT MOBEPHEHHS
CyMH IMOTEYHOTO KpEOUTy — PIBHUMH ILIOMICSIYHUMU
IUIaTekaMu. 3BEpTaEMO yBary Ha OCOOJHUBICTH PO3PaxXyHKY
MOramieHHs:  3a00proBaHOCT]  LIOMICSIMHUMH  BHECKaMH.
[To3nuanbHUKY Tpeba 3BEpHYTH yBary Ha nepioj HapaxyBaHHS
MIPOLIEHTIB: BIH MOX€ OyTH piyHUM (32 HEOrOoJOLIEHUM
NpPaBUJIOM); MOXe OyTH OyIb-SKHUM IHIIMM, SKIIO 1€
OTOBOPEHO B 1IMOTEYHOMY JoroBopi. OTXe, pO3paxyHOK
HIOMICSIYHUX PIBHUX BHIIAT TpU PIYHOMY HapaxXyBaHHI
MPOIICHTIB  MPOBOJUMO 3a JomioMoror ¢opmynu  11.9,
MEPETBOPUBIIH 11 MiJl PO3PAXYHOK MICIYHOIO TUIATEKY:

@+iP -1

P
1-@+i) N

3a Micayb

~ PV , (13.1)
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ne PV — cyma 6opry (cyma B3SITOro KpeIury);

Psa micays — CyMa IIOMICSYHOT BUILIATH,;
P — KUIBKICTh BHILIAT YIIPOAOBX 1 pOKY;
N — KiTBKICTh POKiB, Ha SIKI HAAaHO KpeauT (6opr).
Po3paxyHOK IOMICSIMHUX PIBHUX BHIUIAT P HIOMiCSIHOMY
HapaxyBaHHI MPOIEHTIB MPOBOAUMO 32 JOMOMOTOK (HOopMyIn
11.11, nepeTBopuBIIH ii M1 pO3PaXyHOK ILIATEKY:

a+ym/p g
1 (. -Nm’
1 (l+ﬁ)

1€ m — KUIbKICTh HapaxyBaHb YIPOJOBXK POKY.

TakoX pO3paxyHOK IIMOMICSYHMX PIBHUX BHUIUIAT TIPU
HIOMICSYHOMY HapaxyBaHHI TPOIICHTIB MOXXHA TPOBECTU 3a
noromororo ¢opmynu 11.5, pe3ynpraT Oyie TaKUM CaMUM, SIK 1
3a ¢opmyioro 13.2 (11.11). Y nactynHoMy npukiami (npuxkiao
13.1 i3 npodosoicennsim) Oyne OKa3aHO, IO MPU PO3PaXyHKaX
3a popmynamu 13.1 Ta 13.2 po3mipu HIOMICSYHUX TLUIATEXKIB
OyayThb BIIPI3HATHUCS.

Ilpuknao 13.1

3aoaua 1

Ilio 3acmagy 06yOuHKy, AKull Kynyemscs, OAHK HAOA8
kpeoum y posmipi 800 muc. epn cmpokom Ha 25 poxie nio
15 % piunux. Ilocawenns ocHoHoi cymu Kpeoumy i euniama
npoyeHmisé 30IUCHIOIOMbCS  PIBHUMU  Naamedcamu 68 KiHyi
Kodichoco  micaysa.  Pospaxysamu — posmip — WoOMICAYHO20
niamesicy 3a 6apiaHmamu piyHoO20 HapaxyeanHs npoyeHmie ma
WOMICAYHO20 HAPAXYEAHHS NPOYEHMIS.

(13.2)

Psq Micayb ~ PV

Iliozomoeuuil ananiz neped po3e’a3yeannam 3aoavi
3a  ymosamu  3a0aui ye  womicAuHul  aHyimem
nocmuymepanoo, axuii mae maxi napamempu: PV & t=PV =

pS
= 800 muc. epu; p = 12; i = 15 %, N = 25 pokie; m = 12.

Snaumu «Psq yicayp” — 7
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Po3eé’azyeanns 3a0aui

1) Hapaxysanus npoyenmie pitme ¢dopmyna 13.1:

1+ 015)
P ; =800- ( —10,3133muc 2PH.
3a MICAYb 1—(1+015)" 25

2) Hapaxyeanns npoyeHmis KOMICHO20 MICAYs, 3a
Gopmynoio 13.2:
(1+ 015)12/12

Psa i =800- =10,2466 muc.pm.
3a MicAYb 1 (1+%)_25 12 muc. epH.

Bionogiov: pozmip womicsiunozo niamedxcy 3a ymo8amu
piuHo20 HapaxyeawHs npoyenmis oopieHioe 10313 epn 3a 1
Micayb, a 3a yMO8aAMU WOMICAYHO20 HAPAXYBAHHS NPOYEHMIE
— 10247 epn 3a 1 micays. Pisnuysa 6 niamesicax oopisHioe 66
2DH KOJHCHO20 Micsys, ane 3a 25 pokig pi3Huys cmaHogumume
mauce 20 muc. epu (66 epu nomnoxcumu Ha 300 micayie =
= 19800 epn).

Po3paxyHok 3amuinky 3a00proBaHoOCTi Ha OyIb-SIKUN
MOMEHT KpeIUTHOI omepauii Mae jBa acnekTu. Ilepmmii —
pO3paxyHOK  3arajbHOi CyMH  3a0OproBaHOCTi, TOOTO
pPO3paxyHOK CyMH OOpPry OCHOBHOI CyYMH KpeauTy 1
HapaxoBaHUX IPOILIEHTIB Ha Hel pa3oM. Taka 3arampHa cyma
3a00proBaHOCTI CKJIAJA€TbCs 13 CyMHM 1€ HE CIUIaueHHX
mwiarexiB. Jlpyruil acnmekT — poO3paxyHOK CyMHU JIHILE
OCHOBHOTO 0OOpry B KOHKPETHHH MOMEHT iMNOTEYHOi YTOJH.
JIist bOTO acMeKTy PO3paxyHKy BHKOPHUCTOBYIOTHCS 3arajibHi
(bopMynH aHyiTeTy TemepilHbo1 BapTOCTi (IUB. po3ain 11).

Ilpuknao 13.1 (npoooercennsn)

3aoaua 2
3a ymosamu 3a0aui 1 3naiimu po3mip HeeuUNIaueHol Yacmunu
0CHOBHO20 bop2ey Ha noyamok 10-20 poxy nocaueHus.
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Iliozomoeuuii ananiz nepeo po3e’a3yeanuam 3aoaui

3a  ymosamu  3a0aui ye  woMicAYHUL — aHyimem
NOCMHYMEPAaHOo, AKUU mae maxi napamempu: «Psq yicap» =
= 10313 epn abo 10247 epu; p = 12; i = 15 %, 3anumunoca N =
= 16 pokie; m = 12. 3uaiumu PV —?

Po3é’azyeanna 3adaui
1) Hapaxysanmns npoyenmie piune, popmyna 12.9:

N _ 16
PV==PE:$¥59-__=103131 (1+01?)
@+iy P-1 (1+0,15)Y12 1

2) Hapaxyeanns npoyenmis KOJCHO20 Micays, 3d
Gopmynoro 11.11, pezyremam — muc. epu:
1_(1+L)—N-m 1—(1+0]’-]2'5) 16-12
: | rr?]/ o =10,247- RENETE =745.210.

A+ Pl (1+=2) -1
12

Bionoeiob: posmip Hesuniauenoi uacmumu OCHOBHO2O
bopey Ha nouamox 10-20 poxy cmaumoeums. npu piuHOMY
HapaxyseauHi npoyeumie 736,872 muc. epH, npu WoMIiCAYHOMY
HapaxyeanHi npoyenmie — 745,21 muc. epH.

=736872.

PV =P

KpiM po3ristHyToro Buille METOAY IOTAMICHHS 1MOTEYHOT
MO3MKH, ICHYIOTh ¥ 1HII, IO 3ajJeXaTh BiJl YMOB HOTallIEHHS.
Hamnpukian, mo3uku 31 3MIHHOIO TMPOIIEHTHOIO CTaBKOKO abo
MO3MKH 31 3pOCTaHHAM BUILIAT 3 0OCIYTOBYBAaHHS KPEIUTY.

VY no3ukax 31 3MIHHOIO MPOIEHTHOIO CTaBKOIO B JOrOBOP1
KpEeIUTYBaHHS 3a(piKCOBAHO PiBEHb MPOLEHTHOI CTABKHU TIIbKH
Ha [Mepue MiBpiyus. Y MOAajbIIOMY, KOXHOTO MiBpivYs,
NPOIIEHTHA CTaBKa IeperyiaiacTbcs. i po3Mip MOYMHAE
3aleXaTh Bl 3aCTEPEXKEHOT0 B JIOTOBOP1  OYAb-SIKOTO
€KOHOMIYHOTO TOKa3HUKa — iHJEeKCy 1HsAMii, 00iKoBOi
ctaBku LleHTpanbHOro 6aHKY, KypCy BaJlOTH TOIIO. Y 3B S3KY
3 TUM IO PO3MIp Ta AWHAMIKa IIUX MOKA3HUKIB Yy MallOyTHbOMY
HE BiZOMI, TO CKJaJaHHSA Tpadika TMOTAMEHHS IMOTEYHOTO
00Opry crae HEMOMKJIUBHM.
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binbin ckmagHuM, ane IMUIKOM MOKJIMBUM Y MPAKTHYHOMY
3aCTOCYBaHHI € PO3PaxXyHOK rpadika MorameHHs iMoTeYHOTO
KpPEIUTy 31 3pOCTaHHSAM BHUTpAT 3 OOCIYrOBYBaHHS KPEIUTY.
[Ipn mnnanyBaHHI rpadika TaKUX KpPEIUTHUX ITOBEPHEHB
HANOLIBII POCTUM IS PO3PAXYHKY 1 3pO3YMUTUM AJsl OyIb-
SIKOTO KiTi€HTa € Tabimunuid metos. [Ipu TabauaHOMy MeToi
KPEAUTOP MOXE BpaxOBYBaTH TMOOaXKaHHS IMO3MYAIBHUKA,
BapiOBaTH BUIUIATAMU SIK y YAaCTHHI ITPOIICHTIB, TaK 1 B YaCTUHI
MOTAlICHHS] OCHOBHOI CyMH KpEAWTy, a TakKoX, 3a
HEOOXIAHOCTI, poO3paxyBaTH pO3MIp pIBHUX BHUIUIAT Ha
3aJTUIIOK KPEIHTY.

Pozain 14. PECTPYKTYPU3AIISA, KOHBEPCIsA
TA KOHCOJILJALIA KPEJIUTIB

14.1 PectpykTypH3alis KpeIuTiB

ITix pectpykrypusaiiero kpeauty (mo3uku) (restructuring
loan) po3ymitoTh Meperyisg MOYaTKOBUX YMOB KPEIUTHOIO
JIOTOBOPY Yy 3B’S3Ky 3 pI3KUM TMOTIpIIEHHSM (PiHAHCOBOTO
craHoBuIa OopkHUKA. CyTh pecTpyKTypu3allii — 3MEHILEHHS
JOXOJIB KpPEeIUTOpa Yy 3B 3Ky 3 HEMOXKJIHMBICTIO BHUKOHYBATH
JOTOBIp 3 OOKy TMO3WuYajbHUKA. Y Takiil cuTyamii s
KpeuTOpa, OYEeBHUJHO, Kpalle BTPATUTH YaCTHUHY IPOLEHTIB,
abo Bcl MpoleHTH, abo, HaBITh, yCl MPOIEHTH 1 YaCTUHY
OCHOBHOI CYyMH, HI’)K YCIO OCHOBHY CyMY 1 IPOLICHTH Pa30oM.

[Ipu pecTpykTypu3zaiii 3aCTOCOBYIOTbCSA pPi3HI HpHiioMH,
OCHOBHMMH 3 SIKUX €:

— MpsIME CKOPOUYEHHS CyMHU OOpTY;

— 3MEHIIIEHHS pPO3Mipy MPOLEHTHOI CTaBKU;

— Meperjsi CTPOKY 1 MOPSAKY BHUILIAT MPOIEHTIB 1 CyM
MoTalIeHHs: OCHOBHOTO OOpry.

Ha mpaktumi ojHOYacHO 3acCTOCOBYIOTH JEKiIbKa 13
3a3HaYeHUX NpuiiomiB. Hampukiiaa, MOXXIMBI BUIAAKH, KOJIU
710 OJIHIET YAaCTUHU KPEJUTHOrO 3000B’SI3aHHS 3aCTOCOBYBAJIU
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CKOPOYCHHS CYyMH OCHOBHOTO OOpTy, MO IHIIOI — 3HMKCHHS
MPOLIEHTHOI CTaBKH. 3HIKEHHS MPOLEHTHOI CTaBKU MOXKe
CYIPOBOJUKYBATHCS 30UIBIICHHSM M1JIBIOBOTO MEPIOAY TOIIIO.

SAxwmit 6u cnoci® pecTpykTypu3zaiii He OyJI0 3aCTOCOBAHO,
3a3BHUail i HaCNiKaM¥ € 3MEHILIEHHs MOTOYHOI (PUBEAEHOT)
BapTOCTI BHUIUIAT 1 3HIDKEHHS TPOIEHTHOI CTaBKU 3a
3aboproBanicTio. Yepe3 Te 1m0 TMpH  PECTPYKTypH3amii
3MIHIOETbCSI ©6araTo yMOB, SIKIi 3MIHIOIOTh IOTAIICHHS
3a00proBaHOCTi, TOYHI (DIHAHCOBI HACHIJKH [HX 3MIH €
pizHoMaHiTHUMH. Tomy BHOIp BapiaHTa pecTpyKTypu3aiii Ta
oliHKa 11 (piHAHCOBMX HACITIAKIB TOJNATAIOTh Y TOPIBHSIHHI
BIJIMOBIAHUX PO3PAaXyHKOBUX TapamMeTpiB. J[ias oTpumaHHsS
OCTaHHIX HEOOXiAHO copMyBaTH BapiaHTH MOTOKIB IUIATEXKIB
BiJ 60prkHUKa. [lani, Ha OCHOBI MPUHHATOI 7151 TMCKOHTYBAaHHS
NPOIEHTHOI CTaBKM (MepeBakaroua il JAaHOTO TEPMIiHY
KpeIUTY PUHKOBA CTaBKa) PO3paxyBaTH TEHEPILIHIO BapTICTh
HA/IXO/[KEHb.

Mo crocyeThest (hakTUUHOI AOXIIHOCTI JJIsl KPEAUTOpa 3a
HOBHX YMOB TMO3HKH, TO TyT OOMEKHMOCS JIAIIEC OYEBUIHUM
3ayBaX€HHSIM, 110 BOHa Oyae  HIKYOI, HDK [0
pecTpykTypuzarii. Meroaun Ta MEXaHI3MH PO3paxyHKIB
po3Mipy TemepilmHbOi BapTOCTI MOKA3HUKIB  KPEIUTHOL
omeparii K 10 peCTpyKTypH3alli, Tak 1 Miclg Hel, a TaKoX
pPO3paxyHKH  MPOIEHTHOI  CTaBKM 3  ypaxyBaHHSIM
PECTPYKTYpPHU30BAHHUX MMOKa3HUKIB MOTOKY TJIaTeXIB
obroBoproBanucs B po3ainax 11, 12, ta §, 9.

14.2 KonBepcisi kpeauTis

3MiHa YMOB MOTAIICHHS KPEANTIB, 33 SKUX U KPEAUTOPa
pe3yabTaT KPeOIUTHOT oneparliii He MOTipIIyeThCsl, HA3UBAETHCA
koHBepciero mo3uku (conversion of loan). Ilpu nmocsraeHHi
YTOJIU TIPO KOHBEPCiI0 MOXKYTh 3MIHIOBATHCS CTPOK IMOTAIIEHHS
MO3MKH, TPOIIEHTHA CTAaBKa, TIOPSIIOK PIYHUX BHUILIAT TOIIO.

IIpu  Oynp-skoMy  BapiaHTi  KOHBepCii  CHOYaTKy
BHU3HAUYAETHCS CyMa BUILJIAYEHOTO OCHOBHOrO OOpry, a moTiM
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BEJIMYMHA HEMOTAIIEHO1 Koro yacTuHu. Hemoramena yactuHa
OOpry po3riIsAaceTbCs K HOBUM OOpT, IO MiJUISATae CIUIaTi Ha
HOBHX YMOBaX.

Posrnsinemo Meron po3paxyHKy OJIHOTO 3 BapiaHTIB
KOHBEpCii, KOJIU 3MIHIOIOTHCS CTPOK IIOTAIICHHA TIO3UKH 1
MPOLIEHTHA CTaBKa, a MOTalleHHs OOpry 3I1HCHIOETHCS 5K 3a
CTapyMHM, TaK 1 3a HOBUMH YMOBaMHU DPIBHHUMH IJIaTEXKAMU;
MPOLIEHTH HApaxOBYIOTbCA OJMH pa3 y KiHII KOXXHOTO
po3paxyHKoBoro mepiogy. ToOTo mepiog HapaxyBaHHS
MpoIeHTIB — 1 piK, BUIUIATH PIBHUMH IIJIaTEKaMH — B KiHIT
KOKHOTO POKY.

[TozHaunMo  mapamMeTpu  3a3HA4Y€HOI  KOHBEPCIHHOT
KpPEAUTHOI OTeparii:

n — TOYaTKoBa KUIBKICTh TMEpIOMiB  HapaxyBaHHS
MPOLICHTIB (YMOBA JI0 KOHBEPCii);

n1 — KUTBKICTh TEpio/iB HapaxXyBaHHS IPOILICHTIB, Ha SKY
MIPOIOBKEHO MEPioJ] MOTAIIeHHS B pe3yIbTaTi KOHBEPCil;

K — KUIBKICTh OIUTAYEHUX PO3PaxXyHKOBHX MEPIOIiB 0
KOHBEpCIi;

| — IPOLICHTHA CTaBKa JI0 KOHBEPCIT,

i1 — TIPOLICHTHA CTaBKa MiCIIsl KOHBEPCIT,

P — BenmMumMHa MIOPIYHOTO JIATEXY 0 KOHBEPCIi;

P1 — BenmnunHa MIOPIYHOTO MJIATEXY MICIs KOHBEPCIi;

PV — cyma ocHOBHOTO 60pry (cyma B3sITOIO KPEeIUTY);

PVi+1 — 3amuIiok CyMH OCHOBHOTO OOpry Ha MOMEHT
MoYyaTKy KOHBepCii.

3a TakuX yMOB KOHBEpCli 3 METOI0 CKJAJaHHS IUIaHy
MOTaIIeHHs TO3UKH BU3HAYAIOTh:

1) po3Mmip MIOPIUYHUX IUIATEXIB 32 YMOBaMHU 0 KOHBEpCii
(3a monomororo Gopmyiu 11.5):

P_pV. i-(l_+i)n ;
(1+i)N-1

2) 3anuIok Oopry Ha MOMEHT KOHBepCii (3a JOIOMOTIol0

i€l x popmymu 11.5):

(14.1)
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PV, = P-l_(1+i)|_( ", (14.2)

3) po3Mip MIOPIYHHUX TUIATESKIB 32 YMOB IMiC/Isl KOHBEPCIi
. c\N—k+ny

. (14.3)
(1+i1)n—k+n1 -1

Ilpuknao 14.1

3adaua

Kpeoum y cymi 40 muc. epn, akuii 6uoano Ha 5 pokie nio
6 % piunux, nionsieae NOBEPHEHHIO PIBHUMU WOPIYHUMU naame-
Jcamu 8 KiHyi KOdCHo20 poky. Ilpoyenmu umapaxoeyiomvcs 6
Kinyi poky. Ilicna euniamu mpemvo2o niamedcy O0OCACHYMA
O0OMOBIEHICMb  MIJIC KPEOUMoOpom i NO3UYANbHUKOM NPO
NPOOOBICEHHS CMPOKY NO2AUIeHHS NO3UKU Ha 2 pOKU 1
30LIbUWEHHA NPOYEHMHOI CMABKU 3 MOMEHmM) KOHBepcCii 00
10 %. Heobxiono ckracmu nian no2auieHus peuimu 6opey.

Amnaniz nepeo po3e’azyeannam 3aoaui
3a ymosamu 3a0aui PV = 40 muc. epu, n =5,n =2,k =3,
i =6%,i;=10%.
Po3eé’a3zyeanns 3aoaui
1) po3mip wopiunux niamescie 3a ymosamu 00 KOH8epCii:
. 5
P=400- 006- (1+0,06)
(1+0,06)° -1

2) 3anuwuox 60pey Ha MOMEHM KOHBEpPCIi:

PV, =04950- 1= 000) O 17,4097 muc,epn.
Posmip wopiunux naameoicie 3a HoguMU yMOBAMU.:
R=174097. Ok (L+01>75+2
(1+01)°>-3+2-1
Bionoeiob: nnan nocawienHsi Kpeoumy 3a YMOBAMU
KoHeepcii nooarno 6 mabauynin popmi (maoa. 14.1).

=9,4959 muc.epH,

=5,4923muc.epH.
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Tabauys 14.1 — ITnan noeawents Kpeoumy, muc. epH.

Pix bope y H]opiuni Posmip Yacmuna
Koueepcii | uyacmuni | niamedxci | npoyenmie | OCHOGHOI
OCHOBHOI P y cKkaoi cymu y
cymu P, cknaoi Py
PV I R
4-1 17,4097 5,4923 1,7410 3,7513
S-11 13,6584 5,4923 1,3658 4,1265
6-u 9,5319 5,4923 0,9532 4,5391
7-1 4,9928 5,4923 0,4993 4,9930
Pazom — 21,9692 45593 17,4099

Ilepesipumo npasunbricms po3paxyHKis.

Ilepesipka. [Ipasunvuicmv po3paxyHKi6 nepesipsacmbcs
BUKOHAHHAM MAKOL YMOBU.

3 7
PV :an +ZRn =40,000 muc.zpH.
1 4

Pospaxosyemo wacmumy ocnonoi cymu y cknadi wopiuHux
niamedicie 3a nepuii mpu poxu (00 KoHgepcii):
Ry =P—-PV:i=94959-40,000- 006="7,0959 muc.epH.

Ro =7,0959 :106="7,0959 muc.cpH.

R3=7,5217 -106=79730 muc.cpn.

Taxum wurom,

3
Z Rn=7,0959+7 5217 +79730=225906 muc.zpn.
1

7
Z Rn =17,4099 muc.zpr.
y\

PV =225906+17,4099=40,000 muc.2pr.

[Topsimok niif 3a IHIIUX YMOB KOHBEPCIT aHAJIOTTYHUH.
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14.3 KoucoJigauisi KpeauriB

VY ¢iHaHCOBIM MPaKTUIl MOKE BUHUKHYTH CHUTYAIlis, KOJIH
KpeAUTOpY, SIKUU HaJlaB KUTbKA MO3UK OJIHOMY MO3UYAIbHUKY,
OuThII 3py4HO a0O0 BWTiIHO OO ’€AHATH IIi TMO3WKHA B OJHH
KpenuT, TOOTO MpOBECTH iX KOHcomijamito (00’enHanHs). Y
pasi 3rogu 000X CTOpIH MEPIIMM KPOKOM IIPH KOHCOJIJaIiii
kpenutiB  (consolidation loan) € 3HaxXoMKCHHS BEIUYHH
3QIMIIKIB KOXKHOTO Oopry. Po3paxyBaBiim 3amuiiku O0opriB 3a
KpeIuTaMH 1 MiICyMYBaBIIH iX, OTPUMYIOTh 00’ € JHaHU# Oopr,
Ha SIKUI CKJIQIa€ThCS HOBUU TUIAH MOTAIICHHS KPESTUTY.

Ilpuknao 14.2

3aoaua

banx naoas nionpuemcmey o0ea kpedumu: nepuiuil — y
posmipi 2,0 man epu nio 8 % piunux, akuil nepedbayanocs
nozawiamu pieHUMU RIBPIYHUMU SUNIAMAMU BRPOO0BIC 6
POKI8, Hapaxy8awHs NpOYeHmié — 3a Niepiuyamu, Opyeutl —
1,5 man epn, cmpok noecawenns 4 poku, cmaexka — 12 %,
Kanimanisayisa wopiuHda.

Ilicna eunnamu 6npo0oeic 060X poOKi6 08a Kpeoumu
00°eonylomobcss 8 00OUH HA MAKUX YMOBAX:! KOHCONI008AHULL
Kpeoum Mae CMmpoK noz2auieHHs 8 pOKi8, NO2auilenHsl
30IUCHIOEMbCA PIBHUMU NIBPIYHUMU SUNIAMAMY, NPOYEHMHA
cmaska 14 %, xanimanizayis niepiuna. Busnauumu po3smip
niamesicie 3a KOHCONI008AHUM KPEOUMOM.

Po3é’azannn 3a0aui
Pospaxynox poszmipy niepiunux euniam 3a nepuium
kpeoumom Py (3a donomozoio gpopmynu 11.5):

20.008

R= 2 e =20-01066=0,213m1m.2pH.
1—[1+ 0’08]

3anuwiok 0cHO6HOI cymu NiCAA  nepuiux 080X POKIG
nocauienHs nepuio2o kpeoumy PVis.a, nicisi yomupbox nepuiux

177



suniam (makosic 3a 0onomo2oio gopmyau 11.5):

1—{1+ 008

—8
2
008 =0,213-6,7327=1434 man.epH.

2
Pospaxynok posmipy piunux euniam 3a opyeum Kpeoumom
P, (suxopucmosyemo ¢popmyny 11.5):

PV,, ,=0213

= 15012 _15 0329204938
2= o) d o 09e9e=0A4938 epn

3anuwiox ocHO8HOI cymu nicisi nepuux 080X POKi8
nocawienHs O0pyzoz2o kpeoumy PV, nicia 06ox nepuiux
suniam (maxooic 3a hopmynoro 11.5):

— —2
PV, ,=04938- 1=+ 019"~ - 0493816901-08334 sunm.cp

3acanvna cyma Heno2auieHux OCHOBHUX CYM 34 080Mda
Kpeoumamu pazom nicjis nepuiux 080X poKie

PVi2.4 + PV4o=1,434 + 0,8334=2,268 mn. epn.

Omorce, suniama KOJHCHO20 niepiuus 3a
KOHCONI008aHO0I0 NO3UK0I0 Py:
2268. 014
R = 2___=2268.01059=0240mmm.2pH

—8:2
1—[1+ 014}
2

Bionogiov: euniama xoodcHoeo niepiuusi 3a HOBUM
KOHCOIO0B8AHUM KPeOUmom ynpoooeic 8 HACMYNHUX POKi8 3a
cmaexor 14 % oopisnioe 240 muc. epH.
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Pozpin 17. JIIBUHT

17.1 3aranbHi XapaKTepUCTUKH Ji3HHTY

[lix mi3MHrOM pO3yMIIOTH MaWHOBI BiIHOCHHH, 3a SIKHUX
OJlHA OpraHizamis (JI3WHTOOJIEePIKYyBad) 3BEPTAETHCS O I1HIIOL
KOMITaHii (JII3MHTOBOi) 3 MPOXaHHSAM MNpUI0aTH HEOOXiTHE
o0JiaiHaHHSA 1 mepeaTH Woro i y KOpUCTyBaHHS.

Jlisuar (anrn. leasing) — 1e, B Iepiry dYepry, BHI
IHBECTHUIIINHOT [ISTIBHOCTI, CHPSIMOBAaHOI Ha 1HBECTYBaHHS
THMYacoBO BUIBHUX a00 3aJy4eHUX MO3MYKOBUX KOIITIB.
Jli3uar — 1e ekoHoMiuHO-(hiHAHCOBa oreparis, Ipu sKii, 3a
JIOTOBOPOM OpeHIH (JTI3UHTY), OPEHI0/1aBellb (JTI3UHTOJaBellb)
3000B’s13y€ThCSI  MpUAOATH Yy  BJIACHICTH  OOyMOBIJICHE
JIOTOBOPOM MaiHO y MEBHOrO MPOJABLS 1 HaJaTH L€ MaiiHO
opeHmapro (JII3BMHTOOJEp)KyBad) 3a IUIATy y THUMYAacoBe
KOPHUCTYBaHHS.

O0’exToM Ji3MHTY MOXe Oyru Oynap-sike pyxome i
HEpyXoMe MaitHO, 110 HAJISKUTH 3a JIIF0U0I0 Kiacu(iKali€ero 10
OCHOBHHX 3aco0iB, KpIM 3€MEIbHHX JUISTHOK Ta IHIIUX
OPUPOJHUX OO €KTIB, a TakKoX 00 €KTiB, 3a00pOHEHUX [0
BUIBHOTO 00ITY HA PUHKY.

MaiiHo, nepenase B Ji3HHT, YIIPOJIOBXK YChOTO CTPOKY Ail
JIOTOBOPY JII3UHTY € BJIACHICTIO JII3MHTOMAABIIS, 32 BUHSTKOM
MaiiHa, TpuAOaHOrO 32 paXyHOK OOPKETHUX KOIITIB.

YMOBM TOCTaBI€HHS JI3MHIOBOrO MaiiHa Ha OajlaHC
TM3MHTONaBlsg a0o0 II3MHTOOJep)KyBaya BHU3HAUYAIOTHCA 34
3aKOHAMHU JIepKaBH JI3MHI00ZepXkKyBaya a0o JI3MHrOJaBLsd, a
3a X BIJCYTHOCTI — 3a TOTO/DKEHHSIM MK CTOpPOHAMHU
JIOTOBOPY JII3UHTY.

Y noroBopi Ji3MHTY MOXke OyTH mepeadadeHo MpaBo
BUKYIly JII3MHTOBOrO MaiHa JII3MHTOOJEp>KyBaueM IiCis
3aKiHYEeHHS a00 710 3aKiHYEHHS CTPOKY JIOTOBODY.

JliuHroJaBenb Ma€ MpaBO BUKOPUCTOBYBATU JII3UHIOBE
MaillHO K 3acTaBy, SIKIIO 1HIIE HE MepeAdayeHo JO0rOBOPOM
J3UHTY 200 3aKOHaMU JeprKaBH.
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JlizuaroaBenp, MNPUAOAIOYM MaWHO JUIsl  JII3UHTO-
OJiepKyBaya, MIOBUHEH MOBIIOMHUTH MPOJABIIA MPO TE, MO IIe
MaiiHO TpHW3HAYCHE MJs TMepeiadi Woro B OpeHay (JTi3UHT)
MeBHI 0c00i. 3 MOMEHTY TIIOCTaBKM JII3MHTOBOTO MaifHa
JMI3MHTOOACPXKYBadyy  JO  HBOTO  IEPEXOAUTH  TPaBO
npea’siBICHHS ~ NPETEeH31d  mpojaBlleBi  MIOAO  SKOCTI,
KOMIUICKTHOCTI, CTPOKIB MTOCTaBKM MaiHa Ta IHIINX BUIAJKIB
HEHAJIOKHOTO  BUKOHAHHSA  JIOTOBOPY  KYIIIBIi-TIPOJIAXKY,
YKIJIAZICHOTO MIX MPOJIABIEM 1 JTI3UHTOOAEPIKyBaueM.

Skuoo iHme He TmependadyeHo JOroBOPOM  JI3HHTY,
J3MHTOJIaBeIlb HE BIJMOBIJA€ TEpes JTI3UHTOOACPKYBaUeM 3a
BUKOHAHHS MPOJABIEM BUMOT, IO BUILUIMBAIOTH i3 JOTOBOPY
KYMIBIII-TIPOJIaXKy, KPiM BHUMAJKIB, KOJH BiAMOBINAIBHICTH 32
BUOIp TpOAABIS JICKUTh Ha II3MHrojAaBlli. B ocraHHbOMY
BHITQJKy JII3WHIOOACPKYBad Ma€ TPaBO 3a CBOIM BHOOpPOM
BUCYHYTH BHMOTH, IO BHIUIMBAIOTH 13 JOrOBOPY KYIIBIi-
MpoJaxy, SK Oe3MocepeHbO MPOJMABICBl MaifHa, TaK 1
JII3UHTOJIABIIIO.

17.2 Buau Ji3uHTy

Punox J3UHTOBHUX OCIyT XapaKTepU3y€EThCS
PI3HOMAHITHICTIO  ()OpM  JII3MHTY, MoOJeNed JI3UHTOBHUX
KOHTPAKTIB 1 IOPUIMYHMX HOPM, IO PETYJIOIOTh JI3UHIOBI
orepartii.

[Ipu BuaiNeHHI BUIIB JII3UHTY BHUXOJSATh HacamIiepen 3
O3HaK X Kiacu@ikauii, sIKI XapakTepU3yloTb BiTHOLIEHHS 10
OpEHI0BAHOTO MaiiHa, TNl (iHAaHCYBaHHS JII3UHIOBOI oneparii,
THUI JII3UHTOBOTO MaifHa, CKJIaJ] YYaCHHKIB JII3UHTOBOI yroJ,
TUN TEpeJaHoro B JI3WHI MaiHa, CTYHIHb OKYITHOCTI
J3UHTOBOTO MaifHa, CEKTOP PHHKY, /i€ MIPOBOIATHCS JI3UHTOBI
omepailii, HasIBHICTh MOJaTKOBUX, MUTHUX Ta aMOPTHU3AIIHUX
MUTBT, MOPSAOK JI3UHTOBUX IJIATEXKIB.

Ilono openaoBanoro Mmaiina (abo 3a oOcsarom
00CITyroByBaHHS) JII3UHT TOUISIOTH Ha!

— yucruid Jisudr (net leasing), komu Bci BUTpatu 3
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o0ciyroByBaHHs MaifHa Oepe Ha ceOe ii3uHrooaepxysad. [1pu
IBOMY JII3MHTOOZCP)KYyBau IepeKa3ye JI3WHTO/ABII0 YHUCTI,
a00, IHIIMMM  CJIOBaMH, HeTTO-IuIaTexXi.  BiibiricTs
JI3MHTOBHX TMOCAYr B YKpaiHi Ha JI3MHTOBOMY PHHKY
yCTaTKyBaHHS € YNCTUMU;

— mnoBHMi#, a0o0, SK HOro Iie Ha3UBAIOTh, «MOKPHIi»,
nizunr (wet leasing), xonu nisuHronasens Gepe Ha cebe BCi

BUTpaTH I10/10 00CITyroByBaHHS MaiiHa. Horo
BUKOPUCTOBYIOTh,  SIK  IIpaBUIJIO, caMi  BUPOOHUKHU
yCTaTKyBaHHSA. 3a BapTICTIO IOBHUM JI3UHT — OJAMH 3

HAaWJOPOXKYKMX, TOMY IO Y JI3HHTOJABIS 30UTBIIYIOTHCS
BUTPAaTH Ha TEXHIYHE OOCIIyrOBYBaHHS, CYNPOBOKCHHS
KBauTipiKOBAaHUM MIEPCOHAJIOM, PEMOHT, MOCTa4YaHHs
He0OX1HOT CUPOBHUHU Ta KOMILJIEKTYIOUHUX BUPOOIB TOIIO;

— YacTKOBHH (i3 YaCTKOBMM HAOOpPOM IOCIYT), KOJHM Ha
JM3MHTONIaBLS TMOKJIAJAIOTBCA JIMIIE OKpemi (QyHKIII 3
00CITyroByBaHHs MaiHa.

3a Tunom ¢iHaHCYBaHHS JI3UHT TOAUIAIOTh Ha:

— CTpoKoBMi (TepMiHOBMIi), KOJIM Mae Micle
OJIHOpa30Ba OPEH1a MalHa;

— IOHOBJIIOBaHUH (peBOJIbBePHMIl), NpU SKOMY HicCIIs
3aKIHUEHHsI TEpIIOro CTPOKY YroAa IPOJOBXKYEThCS Ha
HacTynHui nepiof. Ilpu nbomy 00’€KTH JI3UHTY Yepe3 NeBHUMN
Yac 3aJIeXKHO BiJl 3HOCY Ta 3a OakaHHSAM JII3MHTOOep)KyBada
3aMIHIOIOTHCS Ha OUIBII JOCKOHAII 3pa3ku. JIi3uHrooiepxyBay
Oepe Ha cebe BCi BUTPATH Ha 3aMiHy ycTaTKyBaHHsA. KilbKicTh
O0’€KTIB  JI3UHTY 1 CTPOKM iX BHUKOPUCTaHHS IIpuU
MIOHOBJIIOBAHOMY JII3UHTY MOXYTh 3a34ajierilb CTOPOHAMH He
BU3HAYATHUCS;

— pI3HOBUJOM ITOHOBJIIOBAHOTO JII3UHTY € IeHepaabHUIi
JI3UHT, SKUH O3BOJISIE JII3MHTOO/EP)KYBady JIOMOBHUTH
CIMCOK OpEH/IOBAHOTO YCTAaTKyBaHHsS O3 yKJIaJaHHS HOBHX
KoHTpakTiB. Ile myxe BaxIMBO I MIANPHEMCTB 3
Oe3nepepBHUM BHUPOOHMYMM ITUKJIOM Ta TMPHU SKOPCTKIN
KOHTpPAKTHIN Koomepanii 3 nmapTHepaMu. ['eHepanbHUI JI3UHT
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BUKOPHUCTOBYETHCS, SKIIO MOTPIOHA TEpMiHOBA MOCTAaBKA YH
3aMiHa B)K€ OTPUMAHOIO 3a JII3UHIOM YCTaTKyBaHHA, a dacy,
HEOOXiTHOTO Ha ONpalloBaHHA Ta YKJIaJaHHS HOBOTO
KOHTPAKTy, HeMa€. 32 YMOBOIO YIO/IM B PEKUMI F€HEPaIbHOTO
JM3UHTY  J3MHTOOJIEPXKYBady y  BHIAAKY BHUHUKHEHHS
TEPMIHOBOI HemepeadaYeHoi HEoOXiTHOCTI B OTpPUMAaHHI
J0JaTKOBOTO yCTaTKyBaHHS JOCTaTHBO HaIpaBUTH
JI3UHTO/IaBLIO 3alIUT Ha MOCTABKY MOTPIOHOIO yCTAaTKyBaHHS 3
MOCHJIAHHSM Ha TIOTO/DKCHHM TEpeNiK 4d Karanor. Y KiHIll
nepiony, Ha AKMH yKiIaJaeHa yrojaa, BiI0yBaeTbcs epepaxyHoK
JM3WHTOBUX TUIATEXKIB 3 ypaxyBaHHSIM 4acy JOAAaTKOBUX
IIOCTaBOK JII3MHIO/1aBLIA 1 YKJIQIA€ThCs HOBA yroJa.

3ajie:kHO BiI CKJIaay ydacHHMKIB (Cy0’ekTiB) yroau
PO3PI3HAIOTH TaKi BUIU JII3UHTY:

— D@OpAMHIA JI3MHI, TpU SKOMY BJIacHMK MaiiHa
(mocTavyanbHUK) CaMOCTIHHO 37a€  OO’€KT y  JI3UHT
(mBocToponns yrona). Ilo cyri, o yroay He MOXHa Ha3BaTh
KJIACUYHOIO JII3MHTOBOIO YTOJIOI0, OCKUIbKM B Hiii He Oepe
y4acTi JII3UHTOBa KOMTIaHIs;

— HeNnpsIMUIl JI3MHI, KOJMU Ieperaya MaiiHa B JII3MHT
B1J1I0yBa€eThCs yepes nocepeaHuka. Takoro poay yroga noaioHa
70 KJACUYHOI JII3MHIOBOI omlepalii, OCKUIbKM B Hil OepyThb
y4acTh MOCTAYaJIbHUK, JII3MHTOAABENb Ta JII3HHTOOJEP)KyBay,
IPUYOMY KOXKEH 13 HUX BUCTYIIa€ CAMOCTIHHO;

— po3aibHUI Ji3HHT (JII3UHT 3a y4acTi 6araTboX CTOpPIH)
(leveraged leasing). Lleit Bux mi3uHTy moummMpeHuid sk ¢opma
(GiHaHCYBaHHS  CKJAQJHHUX, BEIUKOMAcCIITaOHUX 00’ €KTIB,
TakuX, K aBlaTeXHiKa, MOPCHKI Ta PIUKOBI CyJHA, 3aJi3HUYHI
noizau, OypoBi mmiatgopmu Tomo. Po3mimbHUNA  JTI3UHT
HA3MBaIOTh 1lIe IPYNOBHM, 200 aKIiOHEPHHMM, JIi3HHIOM 3a
y4acTi JNEKIIBbKOX KOMMaHINW-TIOCTa4albHUKIB, JI3WHTO/IaBIlIB
Ta 3aJy4EHHSM KPEJUTHUX KOIUTIB Yy JEKIJIbKOX OaHKiB, a
TaKOXX CTpaxyBaHHSIM JII3MHTOBOTO MaifHa 1 TIOBEPHEHHSM
J3UHTOBUX IUIATEXIB 3a JONOMOrOI0 CTpaxoBuXx myniB. Llei
BUJ JI3MHTY BBaXa€TbCS HANCKIAIHIIIMM, OCKUIBKH HOMY
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BIacTHBe OararokaHanbHe (QiHancyBaHHSA. CrenudigyHo
OCOOJIMBICTIO JAHOTO BHUIY JI3WHTY € T€, IO JII3UHTOJaBII
3a0e3neuyioTh JIMIIe YacTUHY CYMH, SKa HeoOXimHa s
KymiBim o0’ekra mi3uHry. [li KomTHM 3amy4aroTbcs Ta
aKyMYJTIIOIOTHCS IIIJISIXOM BHITYCKY aKIliil Ta PO3MOBCIOJKEHHSIM
iX cepen JI3MHTOAABIIIB, AKI OEpyTh y4acTh y (iHaAHCYBaHHI
yrogu. YacTMHa KOHTPAKTHOI BapTOCTI 00’€KTa JI3UHTY
(diHaHCYEeThCS KpenuTopamu (OaHKaMH, 1HIIIMMH 1HBECTOPAMH ).
XapakTepHO, IO MPU LbOMY KpPEAUTOPH HE MAalOTh, SK
IpaBUJIO, MpaBa BHMMAaraTu IIOracUTH 3a00proBaHICTh 3a
KpenuTamMu Oe3MOoCepeIHbO Y JI3HUHTOMABIIB. Y HUX yrojaax
yepe3 BEJIMKY KUIbKICTh YYAaCHHMKIB TPUCYTHI: MOBIPEHHIA
KpEeAUTOPIiB — JUIsl KOOpAMHALII i IMO3MKOJABIIIB, 1
MOBIPEHUI JTI3UHTOABI[IB — JJIsl YIIPABIIHHS CIUIBHUMU A1SIMU
KoHTpareHTiB. [loBipeHuil T3MHTOAABIIB i€ SIK HOMiHAJIBHUI
J3UHT0/1aBelb 1 OTPUMYE CTAaTyC BJIACHUKA yCTaTKyBaHHA. Bin
pO3MOIiIsE MPUOYTOK MK aKIIOHEPAMU;

— OJIHi€I0 3 (HOPM MPSIMOTO JI3UHTY € 3BOPOTHHIA Ji3HHT
(sale and leaseback arrangement). 3BopoTHHIi Ii3UHT €
CHCTEMOIO B3a€EMO3B’A3aHUX YIOJ, 3a AKMX (hipMa — BIIACHHUK
3emiii, OyJiBenb, CIOPYJ 4YM YCTaTKyBaHHS — MpOJa€ L0
BJIACHICTh  (piHAHCOBOMY IHCTUTYTY (0OaHKy, CTpaxoBii
KOMIIaHli, 1HBeCTULIHHOMY (GoOHAY, (ipMi, CIEUIaJbHO
OpIEHTOBaHIM Ha JI3WHTOBI omepalii) 3 OJHOYACHUM
oopMIIEeHHSAM yroAM TPO JIOBTOCTPOKOBY OPEHIY CBOET
KOJIMIIHBOT BIIACHOCTI HA YMOBAX JII3UHTY. 3BOPOTHHUM JII3UHT €
B JAaHOMY BHUIIQJIKy aJlbTEPHATHBOIO 3aCTaBHIM ormeparlii,
MPUYOMY NPOJABEIb BIACHOCTI, SIKUH y pe3yabTaTi YTOu CTae
il opeHIapeM, HEeraiHO OTPUMYE y CBO€ PO3MOPSIKEHHS BI1J
MOKYMIIS B3a€EMHO Y3TODKEHY CyMY YTOJM KYIIBIi-TIPOJIAXYy, a
MOKYTIELb MPOJIOBXKY€E OpaTu y4acTh y Il omepailii, ajge Bxke
K OpeHJ0AaBellb. 3BOPOTHUH JII3UHI HEOOXITHUNA Hepemycim
UIE  TUX CYO’€KTIB TOCIOJAPIOBAHHSA, SKHM TEPMIHOBO
noTpiOHI 3Ha4yHI 00cATHM OOOPOTHMX KOWITIB. BakimBoro
IepeBaror 3BOPOTHOIO JII3UHTY € BUKOPUCTAHHS 00JIaHaHHS,
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10 BXKe rnepedyBae B eKCIUTyaTallii, sk Jpkepena GpiHaHCyBaHHS
HOBMX O0O0’€KTiB, ILIO Ja€ MOXJMBICTb BHUKOPUCTOBYBAaTU
MOJIATKOB1 MINBIH, $KI HANAIOTHCS YYACHUKAM JII3MHTOBUX
omepailiii. 3BOPOTHHM JII3UHT J1a€ MOXJIMBICTh peiHAHCYBATH
KalliTaJIbHl BKJIQJACHHS 3 MEHIIMMU BHUTpaTaMH, HDK MpU
3aITy4CHHI1 OaHKIBCHKUX MO3UK, 0CcO0JIMBO SIKIIIO
IUTATOCIIPOMOXKHICTh MIANPHEMCTBA CTAaBUTHCS KPEIUTHUMHU
oprasizarisimMu i CyMHIB yepe3 HECIIPUATINBE
CHIBBIAHOIIEHHS MDK WOTO CTaTyTHMM  KaIliTaJioM 1
3aMo3M4eHUMH Kolutamu. [Ipu 3BOpOTHOMY JI3UMHTY OpeH/Ha
IUTaTa BCTAHOBJIOETHCS 32 TAKOK CXEMOIO: CyMa IUIATEXKiB
NOBMHHA OYyTH JOCTaTHBOIO JUIs IOBHOI'O BIALIKOJYBAaHHS
1HBECTOpY BCi€i CyMU, sika OyJia BUIJIaue€Ha HUM TIPH KYIIiBIi, 1,
Ha Jojady, 3a0e3nedyBaTH CEpelHI0 HOpMYy MNpUOYTKY Ha
IHBECTOBaHMI KaItiTall.

3a TunoM maiiHa pO3pi3HAIOTh:

— Ji3MHr pyxoMoro MaiiHa (yCTaTKyBaHHS, TEXHIKa,
aBTOMOOLII, CyAHA, JITaKd TOIIO), Yy TOMY YHCIi HOBOTO 1
BUKOPHUCTOBYBAHOTO.

— JIi3MHT HepyXoMocTi (OyaiBI, CIOpyIn).

3a cTyneHeM OKYNHOCTI MaiiHA JII3UHT PO3NOJUIAIOTH Ha:

— JI3MHT i3 NOBHOK OKYNHIiCTIO (YM OJIM3BKOIO [0
MIOBHO1), KOJIM BIPOJOBXK CTPOKY Jii JII3UHTOBOTO JOTOBOPY
Bi/I0OYBalOThCSI TIOBHA YM ONW3bKa 1O TOBHOI aMOPTH3AILlis
MaiiHa 1 BIIMOBIIHO BUILIATA JII3UHTO/IABITIO BAPTOCTI MaifHa.

— JIBMHr i3 HENOBHOK OKYIHICTIO, TpU SKOMY
BIPOJOBXK [1i OJHOTO JII3MHTOBOTO JOTOBOPY BIIOYBA€THCS
YacTKOBa aMOpTH3allil MaiHa 1 OKYyMNaeThCs JMIIe Horo
JacTUHA.

BinnoBinno 1o o3Hak okymHocTi (yMOB amopTH3amii
MaiiHa) pO3pI3HSIOTh (PIHAHCOBUI Ta ONEPATUBHUN JTI3UHTH:

— ¢inancoBuii Ji3uHr (kanitaneHuil, npsmuii) (financial,
capital leases) siBiste 00010 B3a€EMOBITHOCHHU MAPTHEPIB, 110
nepeadavyaoTh  YOPOJOBX Mepiofy [Jii  yroaum BHIUIATY
JI3MHIOBUX IUIATEXiB, $SKI IOKPUBAIOTh MOBHY BapTICTh
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amoptu3auii obnmamHaHHs abo Ourbmry HOro YacTuHY,
JIOIaTKOBI BUTpaTH 1 mnpuOyTOK Ji3uHromariyl. lledt Bunm
J3UHTY Ma€ Taki OCHOBHI PUCH: Y4acTbh, KPIM JII3UHTOJABI 1
JI3UHTOO/IEpXKYBavya, TPEThOi CTOPOHU (BUPOOHHMKA UM
nocradyajibHUKa O00’€KTa YroJau); HEMOXJIHMBICTH PO3PUBY
JI0rOBOPY MPOTATOM OCHOBHOT'O CTPOKY OPEHIH, TOOTO CTPOKY,
HEOOXITHOTO IS BIOIIKOTYBAaHHS BHTpPAT OPEHIIOJABIIS,
TPUBAJIMH MEP10J JII3UHTOBOT Yrou (SIK MPaBHIIO, OJIU3bKHUH 10
CTpOKY ciyx0Om 00’exta yromu). Ilicias 3aBepiieHHS CTPOKY
JT3MHTOBOi  yrogu (JOTOBOPY) JI3MHIOOJEPKYBad MOXKE
npuadaTé 00’€KT Yroau 3a 3aJHIIKOBOIO (2 HE 32 PUHKOBOIO)
BapTICTIO; YKJIACTM HOBUHM JOTOBIp HAa MEHIIMH CTPOK 1 3a
MUTBTOBOI0 CTaBKOKO; TIOBEPHYTH OO0 €KT Yrodl JII3HHIOBIN
kommanii. IIpo cBiif Bubip mi3UHrOOAEpkKyBau IOBUHEH
npoinpopmyBaTtd  JTi3WHTOMABI.  SIKo B JOroBOpi
nependavaeThCsl MOroKEeHHS (OMLIOH) Ha KYMIBIIO MpeaMeTa
yrojy, CTOPOHH 3a3/aJIeTiib BU3HAYAIOTh 3JIHMIIKOBY BapTiCTh
00’€KTa, IKUK 31a€ThCS B JII3HHT;

— omnepaTuBHHUIi (cepBicHmii) gi3uHr (Service, operating
leases) siBisie coOOK OpeH/HI BIIHOCHHH, 3a SKUX BHUTPATH
JI3UHIOJIaBLs, IMOB’s3aHI 3 MNpUAOAHHSAM Ta YTPUMaHHIM
00’€KTiB, $KI 3/1alOThCS B OpEHAY, HE IOKPHBAIOTHCA
OPEHIHUMH IUIaTE€KaMH BIPOJOBXK OJHOTO JII3WHTOBOTO
KOHTPaKTy. YKJIQJa€eThCsl BiH, SIK MpaBUio, Ha 2—5 pokiB. [Ipu
ONepaTUBHOMY JII3UHIY PU3UK IICyBaHHS abo BTpaTu 00’€KTa
JeKUTh B OCHOBHOMY Ha Ji3uHrogasui. CTaBka J3MHIOBUX
IJIaTeX1B, K MPaBWIIO, BUILA, HIK MPHU (PIHAHCOBOMY JII3UHTY,
yepe3 BIACYTHICTh TapaHTii OKymHOCTi BUTpaT. [lo 3akiH4YeHH1
OTIEPAaTUBHOTO JII3MHTOBOTO JIOTOBOPY JII3WHTOOJIEPKYBa4 Mae
NPaBO: MPOJOBXKHUTU CTPOK JOTOBOPY Ha OUIBII BHIIAHUX
YMOBaxX, IOBEpHYTH YCTaTKyBaHHS JI3UHTOJABIIO, KYIUTH
YCTaTKyBaHHS y JII3UHTOJABIIS 32 HASBHOCTI yrojau (OIIIOHY)
Ha KYIIBIIIO 32 PUHKOBOIO BapTICTIO.

3a/1eKHO BiJl CeKTOpPa PUHKY, J€ IPOBOAATHCS JII3UHTOBI
omepaiiii, po3pi3HsIIOTh:
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— BHYTPilIHi# JIi3MHI, KOMM BCi YyYaCHMKH YTOAH
MIPEJICTaBIISAIOTh OJIHY KpaiHy;

— 30BHilIHIA (MikHApoAHMI) JI3MHI — /IO HBOTO
BIJIHOCSITH YTOH, B SIKUX X0ua O OJMH YYaCHHUK 3 1HIIOI Kpai-
HU. JI0 1bOTO X BUIY JII3UHTY BiIHOCATH 1 Yro1u, sIKi yKJjaaa-
I0TbCS MDK JII3MHTOJABIEM 1 JII3UHTOOJIEPKYBaueM OJHI€l
KpaiHH, SKOI0 Xoda O oJxHa 13 CTOpiH 3[iMCHIOE CBOIO
JSTBHICTD Ta Ma€ KamiTal CHUIBHO 3 1HO3eMHOIO (ipMOIo.
30BHINIHIN JTI3UHT, Y CBOIO Yepry, MOAUIAIOTh Ha IMIOPTHMIA,
KOJIM 1HO3EMHOIO CTOPOHOIO € JII3UHI0/IaBellb, Ta eKCIOPTHHIA,
KOJIM iIHO3EMHOIO CTOPOHOIO € JII3HHT00ICPKYyBay.

CTOCOBHO MOJATKOBMX a00 aMOPTHU3AUMIMHUX MiJbI
PO3PI3HSIOTH JII3UHT:

— 3 BUKOPHCTAHHSIM MiJbI 3 ONOJATKYBAHHS MaiiHa,
npudytky, I[1]IB, pisHHX 300piB, MPHUCKOPEHOI aMOpTH3alii
TOILIO, 3BICHO, 3a HAIBHOCTI TAKHMX MIJbT;

— 0e3 BUKOPUCTAHHSA MiJIBT.

3a xapakTepoM JIi3MHIOBHMX ILIATEXKIB 31HCHIOETHCS
PO3IOIUT JII3UHTY 3aJI€KHO Bi:

— Buay Jisunry (piHaHcoBMil, onepaTHBHUIA);

— (¢opmMu po3paxyHKiB MK JII3WHTOJIaBIIEM Ta JII3UHTO-
OJIepKyBaueM: IPOMIOBI, KOJU BCi IJaTexi 3A1HCHIOIOTHCS Y
rpomioBii  ¢opMi;  KoMIeHcauliiiHi, KOIM  IUIATeXi
3IHCHIOIOTbCS Y (OpMI TOCTaBKM TOBapiB, BUPOOJICHHUX Ha
3laHOMY Y JI3MHI yCTaTKyBaHH1 (HO cyTi, Le Oaprep), uu
LUIAXOM 3apaxyBaHHsS IOCIYT, fKi HaJalTh OJUH OIJHOMY
JM3WHTOOJepKYBa4 1  J3WHTOJaBelb;  3MillaHi,  KOJHU
3aCTOCOBYIOTHCSI OOM/IBI 3a3Ha4Y€H1 (POPMU IIIATEXKIB;

— CKJaay BKJIOYEHUX eJIeMeHTIiB [0 IUIaTexy
(amopTH3arisi, [0JAaTKOBI TOCIHYTH, JI3MHIOBAa Mapika,
CTpaxyBaHHS TOILIO);

— MeTOdy HapaxyBaHHsl: 3 (PIKCOBAHOIO 3arajbHOIO
CYMOI0; 3 aBaHCOM (IETIO3UTOM); 3 YpaxyBaHHSM BHKYITY
MailHa 3a  3aJMIIKOBOIO  BapTICTIO; 3  ypaxyBaHHSIM
MEepIOJUYHOCT] BHECEHHs (LOpIYHI, MIBpPIYHI, IIOKBapTalbHI,
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IIOMICSIYH1); 3 YpaxyBaHHSIM MOMEHTY BHECEHHs (Ha MOYaTKy,
B cepeanHi ab0 B KiHII TEpioay IUIATEXKY); 3 YpaxyBaHHSIM
croco0y BHUIUIATH: PIBHOMIPHUMH YacTKaMHU; YaCTHHAMH, SIKi
3MEHIIYIOThCS a00 30UTBIIYIOTHCS (3a7I€KHO BiJl (iHAHCOBOTO
CTaHy JI3MHT00/IepKyBaya i YMOB JJOTOBODY).

17.3 IlepeBaru Ta HeAOJIIKH Ji3HHTY

JlizuHroBa omeparlis K €KOHOMiYuHa (Gopma IisIBHOCTI
MICTHTh y €001 (DiHAHCOBI €JIEMEHTH, a CcaMe. EJIEeMEHTH
KpEeIUTy, OPeHIU Ta iHBecTyBaHHs. JII3MHr Mae psij mepesar
nopiBHSAHO 3 iHmMMH (popmamu ¢iHancyBaHHsA. OcChb mepernik
nepeBar, OlMCaHUX Yy HaBUaJbHIN Ta HAYKOBIiH JiTeparypi, sSKi
MOXYTh OTPUMATH Cy0’ €KTH JI3WHTOBUX BiJHOCHH.

IlepeBarm  Ji3MHry s opeHAgapiB  (JIi3MHIO-
o/Iep:KyBaviB).

1 Jlizunr nepenbavae moBepHEHHs BCie€i cymu Oopry, aie
HE BHMAarae IBHIKOTO MOBEPHEHHS BCI€T cyMH OOpTY.

2 Openna 3a0e3neuye piHaHCYBaHHS OpeHAAPS y TOUHIM
BIJIMOBIAHOCTI 3 MOTpedamMu y (QiHaHCOBaHMX akTuBax. lle
0CcOOJIMBO BUTIJHO JpiOHUM MO3UYAIbHUKAM, JUIS SKHX €
HEMOXXJIMBUM Take 3pydHe M THyuke (QIHAHCYBaHHS 3a
JIOTIOMOTOI0 TO3UKM a00 TOHOBIIIOBAHOTO KpPEIHUTY, SIKE €
MOXUJIMBUM JUIsl OUTbII (PIHAHCOBO CTIMKHMX KommaHii. OTxe,
Ji3UHTOBa yroja Moke OyTH po3poOsiieHa 3 ypaxyBaHHIM
crenu(piYHUX 0COOIUBOCTEN OpEeHIapIB.

3 barato opeHJapiB MalTh JOBIOCTPOKOBI (hiHAHCOBI
MIJIaHU, BIIPOJIOBXK peasizaili AkuxX ix ()iHaAHCOBI MOJIHBOCTI
3HAYHOIO Mipoto oOMmexeHi. JIi3WHT 103BOJISIE MOAOJATH TaKi
OOMEXEeHHsSI 1 THM CaMUM CHpusie OUTbIIIA MOOUIBHOCTI MpH
1HBECTULIIHHOMY Ta (piHAHCOBOMY IUIaHYBaHHI.

4 TlpunOGaHHS aKTHUBIB 3a IOMIOMOTOIO JII3UHTY BiJIITOBIIA€
«30JI0TOMY TpaBUIy (DiHAHCYBAaHHS», 3THO 3 SIKUM (iHAHCY-
BaHHS Ma€ 3JIIMCHIOBATHCS BIIPOJOBX YCHOTO CTPOKY BHKO-
pUCTaHHS aKTUBY. SIKIIO NpU KYMiBJII aKTHBY BHUKOPHUCTOBY-
€THCS TIO3MYKOBHH KammiTaj, TO, 3BHYAalHO, MOTPIOHO OLIBII
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IIBUJIKE TIOTAIIEHHS TTO3UKH, HI)K CTPOK €KCIUTyaTallii akKTUBY.

5 Ilpu ni3wHry mnuTaHHSA TpUAOAaHHS 1 QiHAHCYBaHHS
aKTHUBIB BUPILIYIOTHCS OAHOYACHO.

6 Jli3uHr miABUWIIYE CTYIiHb THYYKOCTI OpeHIaps Yy
OPUKAHATTI pilieHb. Y TOW Yac SK MpU KYIMIBII ICHYE TUTBKU
aJllbTEpHAaTHBA «HE KYIyBaTH», IPHU JII3UHTY OpEHJap Mae
OLTBII MUPOKUIT BUOip BapiaHTiB. I3 M3MHTOBUX KOHTPAKTIB 13
pPI3HUMHM YMOBaMH OpE€HJAp MOXXE BHOpaTH TOH, SKHii
HaOIIBII TOYHO BiAMOBiIAE HOTO MOTPEOaM 1 MOXKIMBOCTSIM.

7 OCKUIbKM JI3WHIOBI [UIAaTeXl 3OIMCHIOKOTHCSI 34
¢bikcoBanuM rpadikoM, OpeHAap Mae OUIbIII MOXIMBOCTI
KOOp/JMHYBAaTH BHUTpaTH Ha (iHAHCYBaHHS KaIliTaJbHUX
BKJIQJIGHb 1 HAAXO/DKEHHS BiJg peamizamii  mpoaykmii,
3a0e3neuyoud THM CaMHUM OulbIly CTaOUIbHICTD (DiHAHCOBUX
TUTaHIB, HIK I[€ MA€ MiCIle P KYIIBIi yCTaTKyBaHHS.

8 3 omsagy Ha Te, L0 YacTHHOK 3a0e3NedyeHHs
MOBEPHEHHS 1HBECTOBAHMX KOIITIB BBAXAETHCS MPEIMET
J3MHTY, 10 € BIACHICTIO JII3MHTOJABILA, MPOCTILIE OTPUMATH
KOHTPAKT 3a JI3WHTOM, HK albTepPHATHBHY HOMY TO3HMKY Ha
NpUaOaHHS THX CaMUX aKTHUBIB.

9 3acTocoByIOYH JI3UHT, OpEHIap MOKE BUKOPHCTOBYBATH
OupIle BHUPOOHMYMX MOTY)KHOCTEH Ta MaTu  Ouiblie
(1HaHCOBUX MOXJIMBOCTEM, HIK HpPH KYIIBIl TOTO Camoro
akTUBY. TUM4acoBO BHMBUIbHEHI (hiHAHCOBI pecypcH OpeHaap
MO>K€ BUKOPUCTOBYBATH Ha 1HIII I[UII.

10 OckinbKH JTI3UHT TPUBAJIHUI Yac € 3aC000M HapOILEHHS
MPOJYKIIT BUPOOHMIITBA, TO JEpKaBHA MOJITUKA, SIK [IPaBUIIO,
NMOBMHHA OyTH CHpSMOBaHAa Ha 3a0XOYEHHS 1 PO3MIMPEHHS
JI3UHTOBHUX OTepariil.

11 V pa3i HU3BKOI NMpUOYTKOBOCTI OpeHAAps OCTaHHIH
MOXX€E CKOPHCTATHCS 3BOPOTHUM JII3WHTOM, IO Ja€
MO>KJIMBICTh 3MEHILIEHHS OMOJaTKyBaHHs MPUOYTKY.

12 JlisuHT 1M03BOJISE OPCHJAPEBi, SKUH HE Mae€ 3HAYHUX
(biHAaHCOBUX pecypciB, MOYATH BEIUKUI MPOEKT, MPU LBOMY
OakaHo, MO0 OyB MUIBTOBUI TIEPI0JT 32 TUIATEKAMHU.
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KpiMm niepenigeHoro, opeHaap Mae psiji nepeBar B 00Ky
OpEHI0BAHOTO MaifHa.

1 JlisuHroBi TuIaTexi, IO CIUIAYYIOTBCS OpCHIApEM,
YPaxoBYIOTBCSI Y HBOT'O B COOIBapTOCTi, TOOTO KOIITH Ha ix
CIUTIaTy 3MEHIIYIOTh TOJJaTOK Ha MIPHUOYTOK.

2 Jlisunr He 30umbmIye Oopr y OanaHCi opeHmaps 1 He
3a4inae CIiBBIIHOIIEHb BJIACHHUX 1 MO3MYKOBHUX KOIITIB, TOOTO
MOJKJIUBOCT1 JII3MHTOOJICP)KyBada 3 OTPHMAHHS JI0JIaTKOBUX
MO3UK HE 3HUKYIOTHCS.

3 OO0k Ta aMOpTHU3AIlis JII3UHTOBOTO MaliHa MTPOBOIATHCS
Ha Oamanci mi3uHTOHaBI. CTpPOK I3WHTY, SIK TPABHIIO,
BIJIMOBIZA€ MEPioy aMOPTHU3allii MpeaMeTa JII3UHTY, alie CTPOK
J3MHTOBOTO KOHTPAKTY, K TpaBuio, OyBae MeHmUM. Uum
OUTBIIMI CTPOK JI3WMHTY 1 BIANOBIAHO HHUXKYa 3aJUIIKOBA
BapTICTh MaiiHa, TUM JIiOepaNbHIII YMOBU €KCIUTyaTallii MaiiHa
Ta MOJIAJIBIIIOT0 HOT0 BUKOPHCTAHHS.

IlepeBaru Ji3uHry AJ1s1 JJII3MHTOBUX KOMIIaHIl

1 IlpaBo BiIacHOCTI Ha MepenaHe B JI3WHT MalHO Ja€
ICTOTHI TOAaTKOBI MiNbrd. KommaHii 3 BHCOKUM piBHEM
OMOJIATKOBYBAHOTO  MPUOYTKY HE 3a0Mpal0Th YaCTUHU
MOJATKOBUX MUIBI y OpEHJapiB 3 MUIBIOBUM PEKUMOM
ONOAAaTKyBaHHS NpUOYTKy uepe3 OulbIll HHU3BKY CTaBKY
OpEHJIHO TUIaTH, HI’K CTaBKa 3a KPeIUTOM Ha MpUAOAHHS TOrO
K MaiHa.

2 OckibKU TepefaHe B JI3WHI MalHO 3aJIMIIAETHCI Y
BJIACHOCTI JII3UHIOJIaBLs, OCTaHHIA MO€e BUKOPUCTOBYBATH 11€
MailHO B HEBUPOOHMYHUX LUIAX (HAmpUKIad, SK J0JaTKOBE
3a0e3MeyeHHs TOBEPHEHHS KPEIUTHUX KOIITIB).

3 Bucoka mikBifamiiHa BapTiCTh MicCHAs NPUCKOPEHOT
amopTu3allii mpenMera ii3unry. [loBepHeHHs 11 YaCTHHU TICISA
peamizanii mpeaMeTa JI3UHTY MOXE MPHUHECTH YUMAaJIHi
pUOYTOK.

4 Jlomomora y NmpojaxKy MpoAaBLIEBl NpeaMeTa JII3UHTY 3
OOKy NWI3UHTOJABISI. BiAmoBiIHO 1O TakUX yroj MpoJaBellb
BiJl IMEHI JI3MHIOJaBIs MPOINOHYE KIi€HTaM (iHAHCYBaHHS
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MOCTABOK CBOET MPOAYKIIIi 32 TOTIOMOTOFO JII3UHTY.

5 ImBectumii y ¢opmi maiiHa, Ha BiIMIHY BiJ TPOIIOBOTO
KpEINTY, 3HWKYIOTh PU3HK HEMOBEPHEHHS KOINTIB, OCKLIBKU
JI3UHTOJaBellb 30epirae IpaBO BIACHOCTI Ha IepeaaHe B
JI3UHT MaiHO.

6 OcHOoBHa poib TpH TMIATOTOBILI Ta MPOBEACHHI
J3UHTOBOI Omeparlii 3aJMIIaeThes 3a Ji3uHTro1aBLeM. BapTicth
IUX TIOCTYTr 3aiiMae 4uMally 4acTKy KOMICIHHOiI BHHAropoau
JI3UHTOJABLI.

7 JlisuHromaselb Ma€ MOKJIMBICTH 3HAXOIUTH IOIATKOBI
¢biHaHCOBI pecypcH Ui TMPOJOBXKEHHS ¢  PO3MIMPEHHS
IISIBHOCTI, 3aKjJafaloyd 3JaHe B JI3MHT  MaiHo abo
MOCTYIAIOYKCh PAaBOM BUMOTH JII3HHTOBHUX TIIATEXKIB.

8 Jlizunr crpsimoBye (hiHaHCOBI pecypcu 0e3mocepeHbO
Ha TPUI0AHHS MaTepiaJbHUX aKTHBIB, 3HIMAIOYA TUM CAMUM
po0JIEeMy HELIJIbOBOTO BUKOPUCTAHHS KPEAUTHUX KOIITIB.

9 [IuBectuuii y BUpoOHHMYE O0JIQAHAHHS 33 JOIMOMOTOIO
J3UHTY TapaHTYIOTh HAJIXO/DKEHHS IOXOMY, SKHA MOKPUBAE
3000B’I3aHHS 34 JII3UHIOM.

IMepeBaru Ji3UHTY 1JIs1 IPOJABIS Ji3HHIOBOI0 MaiiHa

1 TIlpomaBenps mnpeamera JI3UHTY OTPUMYE OAATKOBI
MO>KJIUBOCTI 30yTYy CBO€T MPOTYKIIIi.

2 Omneparis A5 TPOJABLS BUTIISAAA€ MEHII PU3HKOBAHOIO,
OCKUIbKHM JII3UHIO/1aBellb Oepe Ha cebe pHU3UK IOBEPHEHHS
BapTOCTI MaifHa yepe3 JII3MHIOBI TUIATEXI.

ITepeBaru Ji3HHIY /151 KpaiHU-OpeHAaps

1 JlisuHr 30uIblllye KOHKYpPEHIII0 MK JDKepelaMu
¢biHaHCYBaHHS.

2 JIi3WHT MiJBUIIYE 3aralibHUA PIBEHD KaIliTATOBKIAICHb.

3 Ilepemaua B J3MHT YCTAaTKyBaHHs, BHMPOOJIEHOTO 3a
KOPZIOHOM, JIO3BOJISIE 3aJTyYUTH OUTBIN JEHICB] TPOIIOBI KOIITH
BiJl 1HO3€MHUX (DIHAHCOBUX YCTaHOB a0O I'POIIOBI KOIITH Bij
dboHIIB mepxkaB, 3aIliKaBICHUX B EKCHOPTI MPOAYKIIT CBOET
MIPOMHCIIOBOCTI 10 YKpaiHH.
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4 Cyma Ji3UHTOBUX YTrOJ HE BPaxOBYEThCA Yy MIJIPAXYHKY
HalllOHAJIBHOT 3a00PTOBAHOCTI, TOOTO 3’ SABISETHCS MOXKIIUBICTh
NEPEeBUIINTH  JIMITH  KPEIUTOPCHKOi  3a00proBaHOCTI,
BCTaHOBJIEHI MIKHapOJAHUM BAJIIOTHUM (DOHJIOM 32 OKPEMHUMHU
KpaiHamH.

Pazom i3 BumenepeniueHUMH IepeBaraMy JI3UHT Mae
HEJIOJIIKH, K MPOSBISAIOTECS Y (hIHAHCOBO-KpEAUTHIN cdepi i
HEBHpIIICHUX TMpobiemMax OyXxraaTepcbkoro ooOiiky. Bixg
JOBIOCTPOKOBOTO KPEIAHUTY JI3UHT BIAPI3HAETHCS MiABHILEHOIO
CKJIQJHICTIO OpraHizailii, sika moJiirae B OUIBIIIA KUIBKOCTI
YYaCHUKIB.

Jl1s opeHaps Ji3UHT MOXE MaTu Psii HeAOJIKIB, TakuX,
SAK:

— npu  (iHAHCOBOMY JII3UHTY OpPEHIHI TIUIaTeXl He
NPUMTMHSAIOTHCS 10 KIHI KOHTPAKTY, HABITh SIKIIO HAYKOBO-
TEXHIYHUH TIPOrpec pOOUTH JII3MHTOBE MAHO 3aCTapiliuM;

— OpeHJap HE BUTPAE HA IMIJBUIICHHI 3aJHUIIKOBOI
BapTOCTI yCTATKyBAHHS;

— NOBOPOTHUN MDKHAPOJIHUM JII3UHT MOXE OOepHYyTHCS
30UTKaMHM Ui KpaiHU-JT13MHIO/JaBIIs;

— IpU MDKHApOJHMX JII3MHTOBUX YroJiax BIJACYTHI MOBHI
rapaHTii BiJl BaJIOTHHUX PH3HKIB (IIpoOjemMa NEepeHOCUTHCS 3
OJIHOTO YYaCHHMKA Ha 1HIIOTO).

IIpocToro mepepaxyBaHHsI mepeBar i HEAOMIKIB JII3UHTY
JIOCTaTHBO Il BU3HAHHA TOTO, 110 BiH (JII3UHT) MOXe OyTH
e(peKTUBHOIO (POPMOIO 1IHBECTHLIIH.

II{o Mo:kHa 3pO0UTH 32 10NIOMOI0I0 Ji3HHTY

1 IMpunGaTtu ocHOBHMIA 3aci® a00 MPOBECTH MOJIEPHI3AIIIIO
MapKy OCHOBHHX 3ac001B HalOUIbII €()eKTUBHUM CIIOCOOOM.

2 JlizuHr gomomarae  OpraHizaiisiM  37I1iCHIOBaTH
peopranizaiiito BUpOOHMIITBA, HE BIIBOJIKAIOYH TIPH IIHOMY
BEJIMKI IPOIIOBI peCypcH 31 CBOIX 0OOPOTHHUX KOIITIB.

3 TlomoBHuTH o0O0OpOTHI KomTH O€3 TpaHchopMarlil
Oamancy B Oik moripiieHHs (TOYHIIIE, CIiBBIIHOIICHHS
BJIACHUX 1 TIO3MKOBHUX KOIUTIB), IPU LIOMY Yy BalllUX MachBax
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HE 3’SIBUTHCS KPeIUTOPChKa 3a00proBaHicTh (Hi nepen OaHkoMm,
HI Tepe] JI3WHIOBOK KOMIIaHi€w). Skmo oOnaaHaHHS
nepeOyBae Ha OamaHci JII3MHIOBOI  KOMMaHii, TO Yy
J3UHTOOJIep)KyBava 3’ SIBIISIETHCS 3a00pPTOBAHICTh TEpell HEHO
HE Ha BCIO CyMYy JOTOBOPY JII3WHTY, a TUIKM Ha KOHKPETHHIMA
JI3UHTOBHH IJIaTIX (AKIO BiH HE CIUTAYEHHUI).

4 3aoumamuTH BIIACHUHA OOOPOTHHH KamiTall. 3anydeHHsS
MMO3UKOBUX PECYpPCiB MOKe OyTH BUTIIHE IS IiANPUEMCTBA,
SKIO piuHAa HOpMA MPUOYTKY BJIACHOTO OOOPOTHOTO KamiTary
BHUIIIA BiJI BAPTOCTI 3aJy4EHOT0. A 3a JOIOMOTOI0 JII3UHTOBOT
CXeMH MOXHA 3MEHIIMTH BapTICTh 1 CaMOro IO3HKOBOTO

pecypey.

17.4 MeTtoau po3paxyHKYy JIi3HHIOBHX ILIATEXKIB
3araJbHOIO OCHOBOIO ISl TNPOBEJCHHS PO3PaXyHKIB
JII3MHTOBHX TUIATEXKIB € BAMOTA PIBHOCTI TENEPIIIHBOI BAPTOCTI
MOTOKY JI3WHTOBHX IUIATeXKIB 13 OOKYy J3WHTOOJEpKyBada
BUTpaTaM Ha MNpUIO0aHHA Ta JOCTaBKy  OOJaJHaHHSI
JI3UHTOJABIIeM, TOOTO mependadaeThcsi (PIHAHCOBUM MApUTET
3000B’s13aHb 3 000X CTOPIH JI3UHIOBOI'O KOHTPAKTY.

V 3araibHOMY BUIJISA/Il BUMOTY (piHAHCOBOI €KBIBaJIEHTHOCTI
3000B’s13aHb MAPTHEPIB JI3UHIOBOI OMepalii MOXKHA 3arucaTu
y BUTJISA1 TAKOTO PIBHSHHS:

Ry (17.1)
T (L™

ne L — BapricTh MaiiHa Uil I3MHroaBLs (3 ypaxyBaHHSIM
MUTHHMX 300piB, CTpPaxOBHX BHTpaT, CIUIAYEHUX IOAATKIB
TOIIO);

Rt — mutatexxi 3a JI3UHIOM, KOXHHH 3 SKHX CIUIAYEHO B
MOMeEHT yacy t (maTexi Ry He 000B’SI3K0BO piBHI MiXk C00010);

N{ — CTPOK JI3WHTY B MICSISIX, KBapTaizax, pokax (abo
3arajbHa KUIBKICTh IUIATEXIB), SIK MPABUJIO, B JI3UHTOBOMY
KOHTPAaKTI  KUIBKICTh ~ MJATeXIiB  JOPIBHIOE  KITBKOCTI
HapaxyBaHb MPOIICHTIB;

L=
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It — OporeHTHAa cTraBka B mepioai t (Hopma mpuOyTKO-
BOCTI), IKIIIO 3a3HaueHa piyHa (I — pik) HOMiHAJIbHA CTaBKa I,
TO y (opMysiax 3aMiCTh | BUKOPHCTOBYEThCS BeiawuuHa 1 / m,
Jie m — KIJTBKICTh HapaxXyBaHb MPOIIEHTIB 3a 1 pik.

@opmyna (17.1) € mo cyri 3aranbHOI (GOPMYIIOO
TenepilmHboi BapTocTi rpomosoro notoky (11.2). Ii morineHo
BUKOPUCTOBYBaTH 3a YMOB, KOJIM IUIaTeXi R; oOuparoThCcs
OKpPEMO Ta BUIBHO B KOXXHOMY Tiepiofii Buiuiatu. Dopmyia
(17.1) nmepembauae MexaHi3M  CKJIaJHOTO  HapaxyBaHHs
MIPOIICHTIB.

VY mepeBaxkHIM KIUIBKOCTI BHIIQJKIB IOTIK JII3MHTOBUX
IJIATEXKIB SBJIIE COOOKO PiBHI IJIATEXK1 dYepe3 piBHI MPOMIKKH
gacy (mo3Haummo R|). BiamoBigHO MeToaMm po3paxyHKiB
MEePIOUYHUX JII3UHTOBUX ILIATEXKIB 0a3ylOThCS B OCHOBHOMY
Ha Teopii aHyiTeTiB.

Sk mpaBWIO, BUKOPHUCTOBYEThCS (opMyna aHYITETY
noctaymMepanno (dopmyna 11.5), B skiii mepios BHECCHHS
IJIATEXKIB 30Ira€TbCs 3 IMEpPIOAOM HapaxyBaHHs IPOIICHTIB,
ajpke, K OyJio BXKE CKa3aHO, SK IPaBWIO, B JII3WHTOBOMY
KOHTPAaKTI  KUIBKICTh  TJIATE€XiB  JOPIBHIOE  KIJIBKOCTI
HapaxyBaHb mnporeHTtiB. Popmyna (11.5, amanroBana 0
PO3PaxyHKY piIBHUX JI3WHTOBHX TIATEXKIB, Ma€ BUTIIST

|
R =L = (17.2)

VYcknaaHUMO cXeMy JII3MHIOBUX IutartexiB. Hexail temep
nepmui mwiatixk R; Oyae abo OinbmiuM, ab0 MEHIIMM 3a 1HIII
PiBHI MK 00010 — R (n-1), IPUYOMY BIJIOBITHO CKOPOUYETHCS
KUIBKICTh  1HmMX TuiatexiB. Tomi  ymoBy  ¢diHaHcoBol
€KBI1BaJICHTHOCTI 3000B’3aHb 3a/10BOJIbHSE TaKe PIBHSIHHS:

—(+iy~(n1)
_1).1 (1+|I) .

(17.3)

SIK110 JII3MHIOBUN KOHTPAKT Iependayae BUKYN MaiiHa 3a
3aJIMIIKOBOI0 BapTICTIO, YacTKa SKOi Yy BapTOCTI MaifHa
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JOPIBHIOE S, TO DIBHSHHA EKBIBAJICHTHOCTI TPH IUIATEXax
MOCTHYMEPAH/I0 MA€ BUTIIS

1-@+i)y" Ls

L=R , 174

S By (74
3BIIKH

L @9

3araqoM BapiaHTIB JII3MHTOBHX PO3PaXyHKIB CTUIBKU K,
CKIJIbKU ICHY€ BapiaHTIB MOTAIICHHS KPEIUTiB, OO JI3WHIOBa
omeparfii € 1O CyTi KpPEIUTHOK OIEpaIlield B YaCcTHHI
oOciyroByBaHHsl Kpeauty. PosrisHyTi B po3naini 12 crnocobu
MOTAIIEHHS  KPEAUTY MOXYTh TIIOBHOIO  MIpol0  OyTH
3aCTOCOBAHHUMH JIO JII3UHTOBUX OIEPallild.

HEOTI'OJIOIIEHI ITPABUJIA

1. V ¢inancax B3sTO 3a mpasBwio BBaxatu, AKIIO
ITICJIA  TIOKA3HMKA CTABKM IIPOLIEHTA  (a6o
HOPMN), ITPOMDIKOK YACY, V AKOMY BOHA JI€, HE
3A3HAYEHO, TO TAKA CTABKA PIYHA (manpuxnafp,
craBka 10 % o3nauae craBka 10 % piunux). SAkmo craBka He
piua, To B Takomy Bumaaky IIPOMDKOK YACY
OBOB’A3KOBO 3A3HAYAECTBHCA (nanpuxnan, craska 4 %
3A MICALLb Tono).

2. SIKIIO HE 3acTepexeHo, sKa CTaBKa IPOLEHTIB —
I[MTPOUEHTHA YU OBJIIKOBA, — 1o MaeThcs Ha yBasi, [I1O
[IE TIPOINEHTHA CTABKA .

3. Slkmo TpuBamicTh Mepiofy HapaxXyBaHHs IPOICHTIB
JI0OTATKOBO HE 3aCTEpekeHa, To y (¢iHaHcax BBaxkaeThes, 11O
MEPIOA HAPAXYBAHHS ITPOLHEHTIB — 1 PIK, To6T0
HAPAXYBAHHS MTPOLUEHTIB PIYHE.
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4. Tepminu «PIBEHb ITPOLIEHTHOI CTABKM» i
«TPOLIEHTHA CTABKA» BXXUBAIKOTHCS Y ®IHAHCAX
K CHHOHIMMH. Ile mnoB’s3aHO 3 THM, IO IIOKa3HUKHU
BHUMIPIOBaHHS CTaBOK IMPOIIEHTA, a BiIMIOBITHO, 1 «IPOIICHTHUX
cTaBok», (ynkmionywTs, SAK ITIPABUWJIO, y BiacoTkax, a
MOKa3HHUK «piBeHb MpoueHTHOi cTtaBku» 3ABXX/W momaeTncs
y BIZICOTKax.

5. YV HaykoBili Ta HaBYaJbHIN JiTepaTypli, S[KIIO HE
3a3HaueHO (JoxaTtkoBo He 3actepexxeHo) MEXAHI3M
HAPAXYBAHHS  TIPOLIEHTIB  (CKJIAJHMH 4H
[IPOCTUI), TO 3aBkKaH pO3PAXyHOK MPOBOAHTHCS 3
CKJUIAJJTHOIO CXEMOIO HAPAXYBAHHSA
MMPOLEHTIB. Ane y ¢iHaHCcOBHX JOKYMEHTaX OaHKiBCHKOI
TiSTTBHOCTI MOYKE OyTH HaBIIAKH.

6. ¥V MEXAX KOXHOI'O IIEPIOJIY HAPAXY-
BAHHS IMPOUEHTHU 3POCTAIOTH BHUKJ/IIOYHO 3A
MEXAHI3MOM MPOCTOI'O HAPAXYBAHHS
IMPOLEHTIB.

7. BxuBaHHS TepMiHA <«IMCKOHTYBaHHs» 0e€3 Mojajb-
IIIOT0 TIOSICHEHHS, SIKe CaMe <«IUCKOHTYBAaHHS», O3HAYa€, IO
«TUCKOHTYBAHHS» — PO3PAXYHOK IIPUBEJIEHOI
BAPTOCTI 3 BHKOPUCTAHHSM HNPOLEHTHHUX
CTABOK. A sxmo 6yne BUKOPUCTAHHSA OBJIKOBHUX
CTABOK, T1o0 Takuil po3paxyHOK IpPHUBEIEHOI BapTOCTI
oynemo HazuBatiu OBJIIKOBUM JUCKOHTYBAHHSAM.

8. Bix BH3HAYEHHX TEpMiHAMH «IeKYPCUBHMI» Ta
«aHTHCHMIIATMBHHUI»  CHOCOOIB  HapaXyBaHHS  IPOIICHTIB
NPOLEHTHI CTaBKU I I1HKOJM Ha3UBalOTh JEKYPCUBHUMH, a
00u1ikoBi cTaBku 0 aHTHCUTTATHUBHUME (a00 aBAHCOBHMH).
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CJIOBHMK KJIIOYOBUX TEPMIHIB

ABaHCOBI (aHTHCHMTIATUBHI, prenumerando)
HAIXO/KeHHsI (BMILUIATH) — HAJXO/KEHHS (BUILJIATH)
IPOILIOBHX CYM Ha IMOYATKY MEPioy HaIXOMKEHHs (BUILIATH).

ABaHCcOBI (AHTHCHIIATMBHI, JAMCKOHTHi, 00JIiKOBI,
prenumerando) MpomeHTH — MPOIEHTH, 10 HAPaXOBYIOTHCS
Ha TI0YaTKy Mepioay.

AKIis — MIHAWA Tamip, U0 BUMYCKAETHCSA MMyOIIYHUMU
(akmioHepHUMH)  KOMIIAHIAMH  a00  TOBApUCTBAMH  Ha
HEOOMEXKEHH TepMiH. AKIis 3acBiauye BHECEHHS i
BJIACHUKOM (aKIIOHEpOM) YacCTKH B aKI[IOHCPHHUM KaImiTal
(crarytHuii poHI) TOBapUCTBA.

AmMopTu3anisi KpeaurTa (IO3MKH) — BUTPATH, MOB'sA3aH1 3
MOTAlICHHSIM KpeIuTy (IIO3UKN).

AHrJilficbka NPaKTHKAa HApPaxXyBaHHs MPOUEHTIB —
METOJ HapaxyBaHHS TOYHUX NPOIEHTIB 3 ypaxXyBaHHAM
(dakTUyHOTO CTPOKY (hiHAHCOBOI Omeparrii.

AHyiTeT — 1]¢ TpoLIOBUI MOTIK (MOTIK IMJIATEXIB), B
SKOMY 4YacoBl HPOMDKKM MIX BKJIaJaMH (BUIUIaTaMM) piBHI
MIX cO0O0 1 CyMH BKJIaJliB (BUILIAT) PiBHI MK COOOIO.

Ba3oBa craBka — cTaBKa, SIKy OaHKM BHKOPHCTOBYIOTh
JUTs BCTAHOBJICHHS TIPOIIEHTHUX CTABOK 32 TIO3UKAMHU.

BankiBcbkHil NpoOUEHT — y3arajibHEHA Ha3Ba MPOILIECHTIB
3a omeparisiMu OaHKiB.

BankiBcbke [MCKOHTYBAHHSl — JIUCKOHTYBaHHS 3
BUKOPHCTaHHSAM IPOIICHTHOI CTaBKH.

Be3nepepBHi peHTH — peHTH, Yy SKUX IJIaTeXi 3/iiiCcHIO-
IOTBCS HACTIIBKM YacTO, IO I1X MOYKHA pO3TISAaTH  SIK
6e3nepepBHUIL Iporec.

BaaloTHi BiAHOCMHM — 1€ CYKYNHICTh EKOHOMIYHHX
BITHOCHH, $KI BHMHUKAIOTh Yy THpOIECi B3aEMHOTO OOMiHY
pe3ylbTaTaMi JisSIbHOCTI HAIllOHAJIbHUX TOCHOJAPCTB PIZHUX
KpaiH 1 00CIyroBYyIOTHCS BAJIIOTOIO.

Basrora, abo naeBi3u, — 1€ TPOIIOBI 3HAKH 1HO3EMHUX

196



JiepKaB, M0 BHUKOPUCTOBYIOTHCS B €KOHOMIUHHX BiJIHOCHHAX
Ha TepuTOpii IHIUX KpaiH, a TaKoX I[iHHI Tamepu B
IPOILIOBOMY BUPAXXEHHI 1HIIOT KpaiHU Ta paXyHKH 1 KapTKH, 110
OILIAYYIOTHCS 32 KOPIOHOM.

BagoTHuii Kypc — 1¢ IiHAa TPOMIOBO OJMHUII OJHIET
KpaiHW, BUPa)KEHA B IPOLIOBUX OJMHHUIIAX 1HIIOI KpaiHU.

Butpatn 3 00c/iyroByBaHHsl KpeauTy (MO3HKH) — TE
came, 1110 ¥ aMOpTH3aIlisd KPEIUTY (TIO3UKH).

Biunmii anyirer, 6e3cTpokoBHii aHyiTeT, a00 mepmeryiier
(Bix amri. perpetuity), — ue psa miaTexis, KiIbKICTb SKHX HE
oOMexeHa y Jaci.

I'pomioBuii moTik, #HoOro 1mie Ha3MBalOTh MOTOKOM
IJIaTeXiB — I€ TOCTIIOBHICTh, 1€ PSA PI3HUX 33 CyMaMu
TPOIIOBUX HAAXO/KEHb Ta/abo BUTpAT y OyIb-sKi 3a3Ha4yeHl
MOMEHTH 4Yacy, y fKi iX 3/iHCHIOIOTh, TOOTO MPOMIKKH Yacy
MDK HaJXO/DKECHHSAMHU (BUTpaTamMH), HE 000B’SI3KOBO PiBHI MiX
co0oro.

Jleno3uTHMii MPOLEHT — cyma TpolleH, Ky Hajgae OaHK
CBOIM KJIIEHTaM 32 THMYAacOBE KOPHUCTYBAHHS X T'POIIOBUMU
KOIITaMH (JAETO3UTaMH, BKJIaJlaMU, BHECKaMH ).

Hedastop BBII xapakrepusye 3MiHy B 4yaci 3arajibHOTO
PIiBHS 1LIiH HA BCi TOBapy 1 MOCIYTH, 110 peani30BaHi KIHIEBUM
cnoxkuBadaMm. lle HaMOLIBII [MMPOKUH TOKA3HUK, SKHUH
XapakTepu3ye iHQUIALINRHI 3MIHH BCIX LIiH.

Hedasinisi (dtflation) — 1e mporec 3MiHH KyIiBeIbHOT
CIPOMOXKHOCTI TpOMIEH, IO CYNPOBOMXKYETHCS 3HUKEHHAM
ITiH.

JlucKpeTHi PpPeHTH — pEHTH, MDK HaJXOKEHHIMH
MOCIIITOBHUX IJIATEXKIB SIKUX MPOXOAUTH MOMITHUI HMPOMIKOK
qacy.

JIMCKOHT — PI3HUI M1 IOTOYHOIO LIHOKO I[IHHOTO Tarie-
pa i1 iioro HOMiHaJIOM; pi3HHUIA MK (OpBapAHUM KypcoM Ba-
JIIOTH 1 KYpCOM TIPH HETalHIM OIiaTi; pi3HUI MIX I[IHAMHU Ha
TOW caMHil TOBap 3aJe€KHO BiJl KOHKPETHHX TEpMiHIB HOro
MOCTavyaHHs; 3HIDKKA 3 I[IHA TOBApY.
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JIMCKOHTYBaHHS — 4YacoBa BU3HAYEHICTh PO3PaxXyHKY, a
came CIpsIMOBaHICTh PO3paxyHKY y 4aci: BiJf MailOyTHBOTO 10
ceorozi (Big FV mo PV).

JINCKOHTYBaHHA — PO3paxyHOK IPHUBEIEHOI BapTOCTI 3
BUKOPUCTaHHSAM IPOLEHTHUX CTaBOK (TOOTO 3 BUKOPHCTAHHIM
CTaBOK «HAPOILEHHS»).

JilicHa (TemepimHs, MOTOYHAa, Cy4YacHa) BapTiCTh
(¢inaHcoBOro moTOKy — 1II¢ CyMa BCiX HOro IUIaTEXIB,
MPOAMCKOHTOBAaHHMX HA MOYATKY MEePioy MEPIIOro IUIATEXKY.

ExBiBajleHTHi CTaBKM — 1€ Taki CTaBKH, 3aCTOCYBaHHS
SIKMX TIPUBOJIUTH IO OJTHAKOBHX (P IHAHCOBHX PE3YJbTATIB.

ExBiBajleHTHI peHTH — peHTH, 110 MaroTh OJHAKOBI
cydJacHi (IificHIi, TenepiliHi, TOTOYHi) BapTOCTI.

EmitenT — TO#i, XTO BHIycKae (IMITye, «HApPOIKYEN)
[IHHUI Tarip, MOXOAUTH BiJT J1aT. eMiSSi0 — BHITYCK.

EdextuBua craka (effective rate) — e rtaka piuna
CTaBKa TpW PIYHOMY HapaxyBaHHI INPOLEHTIB, IO Ja€ TOU
caMHMil pe3ynbTaT TpHU IHIIK cTaBIi (TeX piyHIb, 110
Ha3UBA€THCA HOMIHAJIBHOK), ajie TMpH IHIIUX Tepiojaax
HapaxyBaHHs MPOIEHTIB, BIIMIHHMX BiJl pIYHOTO HapaxXyBaHHs
IIPOLIEHTIB.

3Buuaiini (mekypcuBHi, postnumerando) mpoueHTH —
NPOIEHTH, WI0 HapaxOBYIOThCS HAa MOMEHT 3aKiHYCHHS
nepiony.

3BuuaiiHa peHTa — Te came, 1110 i peHTa postnumerando.

ImoBipHicHa peHTa — peHTa, BUIUIATA 32 KOO CTaBUTHCA
B 3aJIE)KHICTH BiJl HACTAHHS IEAKOI BUMIAIKOBOI IMOMI].

InBecTOp — Mokymerp, TOi, XT0 KyIye LIHHUHN Martip.

Inpexc indusinii — BenwymHA, MO MOKA3ye, Y CKUIBKH
pas3iB 1iHM B ymoBax iHGusAmii OuTblIl Bifg WiH, AKi Oynu y
0a3o0BOMY Tepioi.

Ingasiniiina npemiss — BenuuMHa, Ky MOTPIOHO A0AaTH
0 peanbHOI CTaBKM MNPUOYTKOBOCTI JUIsl  KOMIEHcalii
1HIALIHHUX BTpAT.

Innexc cnoxuBunx uin (/CI]) — xapakrepu3sye 3MiHy (K
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MPaBUJIO, 3POCTAHHS) Yy MEBHOMY MPOMDKKY 4acy (MICsIb, PiK
TOIIO) 3arajibHOTO PIBHS I[IH HAa TOBAPH 1 MOCIYTH, Kl KYIy€
HACEJICHH U1 HEBUPOOHUYOTO OCOOMCTOTO CIIOKMBAHHS.

Ingexe win BupoonukiB (II[B) — xapakrepusye 3MiHY B
Yaci 3arajJbHOrO piBHSA IIiH Ha 3acoOW BUPOOHUITBA, SKi
KYIYIOTb MiAPUEMCTBA 1J11 BAPOOHUYOTO CIIOKUBAHHS.

Indpasmis  (Bixg usat. inflation — s3ayrTs) — mnporec
3HMKEHHS BapTOCTI IpoOIIel BHACIIJOK MEpPErOBHEHHS HUMU
KaHaliB 00iry (KiIbKiCHa cyma rpomiei, siki rnepe0yBaloTh B
00Iry, IepeBHUIIy€e CyMY I[iH Ha TOBapU U MOCIYTH).

Ingasuis BuTpaT — iHQIAIIA, TOPOHKEHA 3POCTAHHIM
BUTpAT.

Ingasiuis nonuty — iH(IAIIA, BUKINKaHA BUIIEPEIKCH-
HSIM MOIUTY HaJ MPONO3ULISIMU.

Indasuis sk sBUIIE MJIA CYCHiJILCTBA — II€ MPOIEC
3MIHM  KYIIBETBHOI  CIOPOMOXKHOCTI  Tpoiei,  aKkuit
CYIPOBOJUKYETHCS 3pOCTAHHSM ITiH.

InmoreyHe KpeauTyBaHHsI — HaJaHHA KpEOUTIB Ha
puI0aHHs, OyA1BHULTBO, PEKOHCTPYKIIIIO 00’€KTIB
HepyxoMocTi. be3nocepenHbo, TepMiH «IIMOTEKa» O3HAyae
3acTaBy HEPYXOMOro MmaiHa (TOJJOBHUM YHHOM 3emii U
Oy/iBelb) 3 METOIO O/iepKaHHs Mo3uku. [Ipu imoTeuHiit 3acrasi
KpenuTop (3acTaBOyTpHUMYBad, aHria. Mortgagee) mae mpaso
BWIYYUTH Yy TMO3WYaJIbHUKA 3aCTaBICHE MalHO Yy BHIQJIKY
HECIUIATH MO3MYAITBHUKOM OOpTy.

Inmoreynum € kpeaur (aHri. mortgage), mo HaJaeTbes B
rpomoBid ¢opmi abo y Qopmi imoTeyHHX oOIiramid mifg
3acTaBy 00’€KTa HEPYXOMOCTI 3 METOI0 KyMiBii (1MOOYIOBH)
Takoi HepyXoMOCTi. [HIIUMMU ciaoBaMu, 00’ €KT, IO KYMYEThCS
(Oynyetbest), € 00’ €KTOM 3aCTaBH.

Kaniramizanis — npoueaypa npueiHaHHS MPOLEHTIB,
IHIIIMMU CJIOBaMH, 3pOCTAHHS CYMH I'POIIEH.

Komepuiiinuii 00jik — T1e came, mo 1 OaHKIBCbKe
JTMCKOHTYBaHHS.
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Komnaynaunr (abo kommanayBaHHsI) — T€ came, 10 U
HapOUICHHSI TPOLIEH 3a MEXaHI3MOM CKJIaIHOTO HapaxXyBaHHS.

KonBepcisi — 3miHa yMOB norameHss 6opry.

KoTrupyBaHHsi — yCcTaHOBJIEHHS KypCy I[IHHUX Iarepis,
1HO3eMHUX BaJIIOT a00 ILiH TOBapiB Ha Oip)kaxX BiANOBIAHO 10O
chopMOBaHMX TMpaBUI 1 TMPAKTUKU HA PUHKY, YUHHHUM
3aKOHOJIAaBCTBOM.

Kpeaut — xomty Ta MarepiajibHi [IHHOCTI, SIK1 HAJAFOTHCS
pesugeHTaMu a0  HEpe3UJCHTaMH y  KOPUCTYBaHHS
IOpUIMYHUM 200 (i3MYHUM 0co0aM Ha BH3HAYEHUW CTPOK Ta
mig mpoueHT. Kpeaut momiuisitoTh Ha (DIHAHCOBHM KPEHIWT,
TOBAapHUN KpEOUT Ta KPEOUT A IiHHI Tanep, IIo
3aCBIIYYIOTh BITHOCHHU TTO3HKH.

Kpeaut min uinni mamepu, 1o 3acBiI4yiOTh BiITHOCHHU
MO3MKH: KOINTH, SIKI 3aly4aloThCsl IOPUAWYHOIO 0CO000I0 —
OOp>)XHUKOM (1e0iTopoM) BiJ IHIIUX FOPUAUYHHX abo
¢i3UYHUX 0Ci0 SK KOMIICHCAIis BapTOCTI BUIYIIEHUX
(eMiTOBaHMX) TakuM AeOITOpoM oOuiraiii abo Jermo3uTHHUX
ceprudikariB. IlpaBuna ewmicii (BUIIYyCKYy), MOpOAaXy Ta
MorameHHs (BUKYIY) 3a3Ha4€HUX I[IHHUX ManepiB, a TaKOXK
BUMOIM IO IX €EMITEHTIB BCTAHOBIIOIOTHCS BIIIIOBIIHUM
3aKOHOJIaBCTBOM.

Kpoc-kypc — Kypc oOnHI€I BamoOTH 0  1HUIION,
pO3paxoBaHUil yepes3 IX KypCH 10 TPEThOI BAIIOTH.

Kype akuii (kypcoBa BapTicTh) — BIJHOIIEHHS pUHKOBOT
BapTOCTI JI0 HOMiHAIy, 10 BUPAXKAETHCS Y BIICOTKAX.

Kypc BamoTHuii — 11iHa TPOIIOBOI OJUHMIN OAHIET
KpaiHu, BUpa)KEHA B TPOLIOBHUX OJMHUIIIX 1HIIOI KpaiHU.

Kypc cmor — Kypc BaltOTH, yCTAaHOBJICHWH Ha MOMEHT
YKJIQJaHHs YroJ¥ 3a YMOBHM OOMiHY BaytoTaMH OaHKaMH —
KOHTpareHTaMHu Ha JPYruid poOoYMid JeHb 13 JHA YKIIaIaHHS
YTOJIH.

Kype dopBapa — ouikyBaHa BapTiCTh BaJIIOTH uepe3
NEBHUM mepiof] yacy, sBJs€e co00I0 IiHY, 3a SKOIO I BaJtOTa
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MPOJAETHCS a00 KYMYEThCS 32 YMOBH 11 IOCTA4aHHS HA TIEBHY
1aTy B MalilOyTHbOMY.

Jlacneiipeca inaekc — iHIEKC IiH, KU PO3PaxXOBYETHCSA
SK BIJHOIIEHHS CYMH I[iH TOBapiB MOTOYHOrOo Ta 0a30BOTO
POKIB 1 32 OCHOBY O€peThCsi CTPYKTYpa CIOXKHBAHHS TOBApiB Ta
ocayr 6a30BOro PoKy.

JIIBOP (LIBOR) — nonnoHcbka MikOaHKIBChKa CTaBKa,
3a SIKOKO MPOBIAHI OaHKH IPOIMOHYIOTh BAIIOTHI MO3UKU OIUH
OJTHOMY B JJaHHWI1 MOMEHT 1 Ha BUSHAYEHUI CTPOK.

JIi3uHr — 11¢ €eKOHOMIYHO-(h1HAaHCOBA OIepallis, 3a SKOi 3a
JOTOBOPOM OpeHau (JII3MHTY) OpeHI0AaBEIbh (JTI3WHTOIABEII)
3000B’A3y€ThCS  MpUAOATH y  BIACHICTH  OOYMOBJICHE
JIOTOBOPOM MAaWHO y MEBHOTO IMPOJABIS 1 HANATH I1e¢ MaiHO
opeHjapto (JII3MHroOTpUMyBauy) 3a IUIaTy y THUMYacoBe
KOPHUCTYBaHHSI.

Jlom0apaHuii mpoumeHT — cyma TIpolleHd, SKy CTIrye
JoM0ap 31 CBOIX KITIEHTIB 3a HAJAaHHS IM IPOIIOBUX KOIITIB HA
BU3HAYEHUH CTPOK I 3acTaBy pPYXOMOIOo 1 HEPYXOMOIo
MaiHa, y T. 4. KOIITOBHOCTEH.

Maii0yTHs BapTicTh Ipomeil — Iie Ta cyma IpOIIEH, y
Ky TEepeTBOPATHCS BHECEHI Ha TEMEpIlIHIi yac KOLITH Yepe3
NEeBHUM MepioJ 4Yacy 3 YpaxyBaHHSM BHU3HAUEHOI CTaBKU
npoueHTa (mosHadaeTbcsi cuMBoioM FV Big anrm. Future
Value — maiiOyTHsI BapTicTh).

Map:ka — y OaHKIBCBKIiM PaKTUIl — PI3HULIS MK CTaBKa-
MM 3a NPHUBAOIIOBAaHUMH Ta HAJIAHUMH KpEIUTaMHU; Y TOPTrOBEIb-
HIA TpaKkTUILll — PI3HULSI MDK KYIMIBEJIBHOI 1 MPOAAKHOIO
L[IHOIO TOBapy; y (POHIOBUX OMepallisix — Pi3HUIL MK KypcoM
[IHHOTO TIarmepa Ha JIeHb YKIQJaHHS 1 Ha JIeHb BUKOHAHHS
YrOJiv, @ TAKOX MIXK IIIHOIO TIOKYTIIS 1 IIHOO MPOAABLISL.

MaTtemaTHyHe [IHCKOHTYBAHHSl — JIMCKOHTYBaHHSI 3
BUKOPHUCTaHHAM OOJIIKOBOT CTAaBKH.
Mixk0aHKiBCbKMH NPOLEHT — CyMa TIpOLIeH, SKYy

crlauye OaHK 1HIIOMY OaHKy 3a THMYacoBE€ KOPHCTYBAaHHS
IPOIIOBUMU KOIITaMH, B3ATUMHU y OOPT B IHIIOMY OaHKY.
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MHOXHUK HApPOLIEHHS] — MHOXHUK, IO TIOKa3ye, y
CKUIbKU pa3iB 30UIBIIYETHCS IMOYATKOBA CyMa TpoOIIeH NpH
3aJJaHUX TPOIEHTHIN CTaBli 1 KIIBKOCTI MEPiO/IiB HAPOLICHHS
MIPOIICHTIB.

MyJabTHILIIKYIOUMH MHOXKHMK — TE€ caMme, 10 H
MHO>KHUK HapOIIEHHS.

HapaxyBaHHsI — 1€ MEXaHI3M PO3paxyHKy, SKUH Halae
pe3yiabTaT abo «IK 301LTBIICHH», a00 «IK 3MEHIICHHs» 0a3H, 3
SIKOT MIOYMHAETHCS HApaXyBaHHS.

Hapomena BapricTh (piHAHCOBOr0 MOTOKY — CyMa BCIX
HOTo TUIaTeXIB 13 HApaxXOBaHMMH HA HUX MPOIICHTaMHU B KiHIII
CTpOKY (piHAHCOBOT orepartii.

Hapoumennss — yacoBa BU3HAYEHICTh PO3PaXyHKY, a caMme
CHpPSMOBAHICTh PO3pPaxXyHKy y daci: BIJ CbOTOAHI JO
Mmaitoytaboro (Bix PV o FV).

Hapomena cyma rpomeii — BH3HA4Y€HHS MalOyTHBOT
BapTOCTI TPOIIEH 3a PaXyHOK HApaxXyBaHHSI POIICHTIB.

Heraiina penra — peHra, y SKOi MJIaTeXi 3A1HCHIOIOTHCS
BiJIpa3y X MICJIA YKJIaJaHHS KOHTPAKTY.

Himenbka npakTuka HapaxyBaHH$ NPOLEHTIB — METO]
HapaxyBaHHs 3BMYaliHMX (KOMEPLIMHUX) MPOLEHTIB 13 HAOIu-
KEHHM CTPOKOM OTepariii.

HominajibHa  mpomeHTHA  CTaBKa —  [OKa3HUK
MPOLIEHTHOI CTaBKH, 110 ()aKTUYHO CKJIABCS HA PUHKY B JaHHMA
MOMEHT 4acy AJis1 KOHKpeTHOi (piHaHCOBOI onepariii.

OOJairaniss — wiHHUN Damip, 1m0, SK MPaBUIIO, BUIAETHCS
Ha npen’siBHUKA. OOmiranist miaTBEpIKYE, 110 i BIACHUK BHIC
KOIITH Ha MPU0AHHS 1IHOTO IIIHHOTO Marnepa i THM CaMHM Mae
MpaBo MpeJ’ IBUTH WOTO JI0 OIUJIaTH sIK OoproBe 3000B’s3aHHS,
SKE€ Oprasizallis, 10 BUIIyCTUIIA HOTO, 3000B'I3aHa BUKYITUTH
3a HOMIHQJIBHOIO BapTICTIO, 3a3HAYCHOIO HA 00irartii.

O0uik — Te came, 1110 1 MaTEMaTUYHE TUCKOHTYBaHHSI.

OOJiraniiiHuii NMpoueHT — cyMma TpolIeH, sSKy HaJae
EMITeHT iHBecTOopaM 3a OOJNIralifHUMH I[IHHUMH Marepamu
(o6miranisiMu, cepTudikaTaMu TOILIO).

202



O0JikoBe HapoOLIeHHS] — 1€ PO3PaxyHOK ManOyTHbOI
BapTOCTI 3 BUKOPUCTAHHAM OOJIIKOBUX CTABOK.

OO0JikoBMIi NPOLEHT — cyMa TIpolIed, SKYy CTIrye
neHTpanbHui 0ank (B Ykpaini — HBY) 3 komepmiitnux 6aHKiB
3a O3MKH, BUAAHI i/ 3aKJ1a/] KOMEPIiHHUX BEKCEIIiB.

IMaame iHgekc — i1HAEKC IiH, SKUA PO3PAXOBYETHCS 5K
BiJTHOIICHHS CyMH LIiH TOBAapiB MOTOYHOTO Ta 6a30BOT0 POKIB 1
3a OCHOBY O€peThCcsl CTPYKTYpa CHOXKHMBAHHS TOBApPiB Ta MOCITYT
MOTOYHOTO POKY.

Ilepion HapaxyBaHHs NMPOLEHTIB — 1€ BIAPI30K yHacy, B
MeXax SKOro ime abo 3pocTtaHHs, ab0 3MEHIICHHS Ti€l
IPOLLIOBOI CyMH, 3 SIKOI pO3NOYMHAETHCS (PIHAHCOBA OMeEparlis.
KibKICHUM TOKAa3HHMKOM 3pOCTaHHS B MeXax IMepioay
HapaxyBaHHs NPOLIEHTA € IPOLIEHTHA CTaBKa, 3MEHLIEHHS —
00J1iKOBa CTaBKa B OyAb-AKHX iX (hopMax.

ITo3uka — rpomuoBi KOIITH, 1110 HAJAOTHCSA PE3UAECHTaAMH,
AKi € (IHAHCOBMMH yCTaHOBaMH, a00 HEpE3WJCHTaMH, KpiM
HEpPEe3UJICHTIB, K1 MaroTh O(UIOPHUH CTATyC, MO3UYAIBHUKY
Ha BH3HAUEHUHN CTPOK 13 3000B’sI3aHHSAM iX IIOBEPHEHHS Ta
CIJIATOIO MPOIIEHTIB 32 KOPUCTYBAHHSI CYMOIO TIO3UKH.

Ilo3nukoBuii NpoLEHT — cyMa Tpolle, Ky CTIArye OaHK
31 CBOIX KJTIEHTIB 32 HaJJaHHS 1M TPOIIOBHUX KOIITIB (MTO3UKH) Ha
BU3HAUYEHUH CTPOK.

IIpuéyTKoBicTh (piHaHCOBOI Onepauii — noka3HUK edek-
TUBHOCTI (PiHAHCOBOI omeparii, Mg SKAM, SK TPaBUIIO,
pPO3YMIIOTh TPOLEHTHY CTaBKy 3a TMepioJ, Ha SKOMY
po3rsaaeTbes NpUOYTKOBICTb.

IpuHoMn exBiBaJdeHTHOCTI — 1€ HE3MIHHICTh TaKuX
MOKAa3HUKIB: 1Mo4aTtkoBoi cymu (PV = const), cyMu KiHIIEBOTO
pesynbtary (FV = const), He3MiHHICTb cTpoKy omepariii (7' =
const) 1 HE3MIHHICTb KIJIbKOCTI TMEpioJiB HapaxyBaHb
yIpoaoBx cTpoky 7 (n = const).

IIpocTe AUCKOHTYBaHHS — pO3PaxyHOK IPHBEICHO]
BapTOCTI 3 BHUKOPHCTAaHHSIM TNPOLIEHTHUX CTaBOK IMpHU
3aCTOCYBAaHHI MEXaHi13My IPOCTOT0 HapaXyBaHHS MPOLIEHTIB.
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IIpocte o006saikoBe HapomeHH —  PO3pPaXyHOK
MaliOyTHBOT BAPTOCTI 3 BUKOPUCTAHHIM OOJIIKOBUX CTaBOK IIPH
3aCTOCYBaHHI MEXaHi3My MPOCTOTO HapaxXyBaHHS MPOIICHTIB.

IIpocTi mpoueHTH — MPOIEHTH, L0 HAPAXOBYIOTHCA 3a
CXEMOI0, TIpU fAKii HapaxyBaHHS TPOLEHTIB 3AIHCHIOETHCS
TUIBKU HA TIOYATKOBY CyMY.

IIpouenTHa cTaBka — BiJHOLICHHA CYMHU IPOIICHTIB
(iHOml HA3WMBAIOTh «IIPOIEHTHI TPOIIi»), OTPUMAHUX 3a
OMVHMIIO 4Yacy, [0 BEIMYMHH MOYATKOBOTO KaIliTaiy.
BumiproeTbcss B MaTeMaTHYHUX BIJCOTKAaX BiJ BEJIUYUHU
Kartitary abo B 9aCTKaX OJWHUIILI.

IIpouenTHi rpou, ado mpoueHTH, — cyma, Ky IUIATATH 32
KOPHCTYBaHHS KoIITaMHu. MOKHa CKa3aTH, 110 MPOLEHTHI Ipo-
111 — 11e abCoII0THA BETMYHMHA JI0XO1Y BiJl (JiHAHCOBOI omepaiii.

P-cTpOKOBi peHTH — PEHTH, BUIUIATA B PaXYHOK SKUX
3MIMCHIOIOTHCS p pa3iB Ha PIK.

PeanbHa nmnpoueHTHa CTaBKa — 1€ HOMiHaJbHA
MPOIICHTHA CTaBKa, CKOPUT'OBaHa Ha PiBeHb 1HOIIAIIIT.
Peryasipuuii ¢inancoBuii morik — Te came, 1o U

IpoILIOBUI MOTIK, a00 aHyiTeT, ab0 peHTa.

Penta (anyiter) postnumerando — penrta (amyirer),
IUIaTeXl B PaxyHOK sKoi/(ro) 3AiMCHIOIOTBCS HAIMPUKIHII
MepioIiB BKIIATY.

Penta (anyiter) pzenumerando — peHta (aHyiter),
IlaTexi B paxyHOK sKO1/(To) 3I1MCHIOIOTBCS Ha IOYaTKy
MepiojIiB BKIIATY.

Pe3epBHi BajwTH — BAIOTH KpaiH 13 HAUBUIIUMHU
€KOHOMIUYHUMH MOTEHIiaJIlaMH, SIKi KOPUCTYIOThCS TOBIpOIO Ha
CBITOBOMY pPHHKY Ta BUKOPHUCTOBYIOTHCS SIK MIKHapOIHHN
TUTaTDKHUN 3aci0 1 HAKOMMYYIOTHCS B pe3epBax MiXHAPOIHOT
JIKBITHOCTI KpaiH.

Penta (y po3ymiHHI «¢iHaHCOBa PpeHTa») — e
IpOIIOBUI MOTIK (MOTIK IJIATEXKIB), B SKOMY YacOBI MPOMIKKHI
MDX BKJIaJaMu (BUIUIaATaMH) PiBHI MiXK COOO0I0, a CyMH BKJIAJIiB
(BUILIAT) pi3HI.
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PiBeHb (sK a7 CTaBOK TPOIECHTA, TakK 1 JUISI HOPM
MIPOLIEHTA) — TEMII, BUPAKEHUH Y BIICOTKAX.

PiBenp in¢usimii — temn iHduAnil, BupaxeHWd y
BIJICOTKaX.

PiuHi peHTH — peHTH, BUILIATH B PaXyHOK SIKHX 3/iIICHIO-
IOThCS Pa3 Ha PiK.

Pusuk ¢inancoBoi omepanii — HeBH3HAYeHICTh i
pe3ynbTary.

PunkoBa HOpMa NMPOLEHTA — HOPMA, sIKA CKIIAIAEThCS B
KOXHUI 00paHuil mepio] Ha PUHKY MO3UK 200 JETO3HTIB.

Cepeansi HopMa NpolEeHTa — HOPMa B CEPEIHHOMY 3a
BECh OUIBII TPUBAIHMKA TIEPIOJI MOPIBHIHO 3 MEPIOAOM PUHKOBOT
HOPMH TPOLEHTA.

Ceprudikar neno3uTHU — 11¢ JOKYMEHT, 110 CBITYHUTH
IIPO BKJIQJICHHSI KOLUTIB y OaHK.

CkJjagHe JMCKOHTYBAHHSl — DO3PaxyHOK HpPUBEIECHOT
BapTOCTI 3 BHUKOPHCTAHHSAM NPOIEHTHHX CTaBOK MpH
3aCTOCYBaHHI MEXaHI3My CKJIaJTHOTO HapaxXyBaHHS MPOICHTIB.

Ckjagne o0jgikoBe HApOIIEHHA —  PO3PaxXyHOK
Mail0yTHBOT BapTOCTi 3 BUKOPUCTAHHAM OOJIKOBHX CTaBOK IpHU
3aCTOCYBAaHHI MEXaHI13My CKJIaJJHOTO HapaxXyBaHHS MPOILCHTIB.

CkJ1aiHi MPOLEeHTH — MPOLEHTH, 110 HAPaXOBYIOTHCS 3a
CXEMOI0, NpU SIKIH HapaXyBaHHS MPOLEHTIB 3A1MCHIOETbCS SIK
Ha M0YaTKOBY CyMY, TaK 1 Ha MPOLIEHTH, HApaXxOBaHi paHille.

CnoxkMBYUMii KpeIUT — HAMAETHCS, SK MPABHIIO,
¢bi3uuHUM 0c00aM TSI OTUTATH CIIOKMBYMX TOBAPiB Ta MOCTYT.

CyuacHa BapricTh — Te came, 1[0 U AiiicHa (TenepilHs,
MIOTOYHA, IPUBEJICHA) BapTICTh (PIHAHCOBOTO MOTOKY.

CxoBaHa iHQusAuis — 1HQUALISA, OO0 CYINPOBOIKYETHCS
Jiep>KaBHUM KOHTPOJIEM HaJl I[IHAMH, «3aMOPOXKYBAHHAM LIIH 1
3apo0ITHOT IJIATH.

Temn (AK U1 CTAaBOK MPOLIEHTA, TaK 1 U1 HOPM IIPOLICHTA)
— 0e3po3MipHUIl TIOKa3HWK, SKHH JOPIBHIOE BITHOIICHHIO
npupocty (30umbIIeHHS) ab6o yOyTKYy (3MEHIIEHHs) 3a
PO3MISIHYTHH TIep1o 10 6a30BOr0 MOKa3HUKA.
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Temn ingusuii — 6e3po3MipHUIl TOKA3HUK, SKHH JOPiB-
HIOE BIJJHOIIEHHIO IPUPOCTY I[iH 3a PO3MNIAHYTHH Hepiox 10
6a30B01 CyMH IIiH.

Tenepimnsi BapTicTh rpoieil, abo cydacHa BapTiCTh
rpolIeii, — I1eé MOYaTKOBa CyMa I'POIIOBUX HAJIXOJKEHb a0o
BHJIaTKiB, 0a30Ba cyma (0a3a), 3 skoi mounHaeThes (piHAHCOBA
omeparlisi (mo3Ha4daeTbess cumBosiom PV, Bim anrim Present
Value — remnepimiHs, cydyacHa BapTiCTh).

ToBapumii KpexuT — TOBapH, SAKi TEpPENAIOTHCS
pe3uieHTOM abo HEpe3UIEHTOM Y BIIACHICTh IOPUAMYHUM YU
¢izuyaMM ocobamM Ha yMOBax yroad, W0 mependadae
BIJICTPOUYECHHS KIHIIEBOI'O PO3paxyHKY Ha BU3HAUEHUI CTPOK Ta
i TPOIIEHT.

ToBapuuii  kpenut mnependavae IepelaHHs — IpaBa
BJIACHOCTI Ha TOBapH (pe3yNbTaTH POOIT, MOCIYT) MOKYIIIO
(3aMOBHHKY) Yy MOMEHT MiANUCAaHHS JOTOBOPY a00 B MOMEHT
¢izuyHOTO OTpUMaHHS TOBapiB (pOOIT, MOCIYr) TaKUM
MOKYINIeM (3aMOBHMKOM) HE3aJIeXHO BiJl Yacy IOIalleHHs
3a00pPTrOBaHOCTI.

YMoBHa peHTa (aHyireT) — peHTa (aHYiTeT), BUIUIATH B
PaxyHOK SIKO1 0OMEXYIOThCS SIKUMHU-HEOYb YMOBaMH.

®dinancoBuii iHCTPyMeHT — OyIb-sIKUI JTOKYMEHT, IO
MOke OpaTH ydacTh y (PiHAHCOBHX ONepalisix, HalpUKIIa,
aKuii, obmirarii, 1eno3uTHI cepTU(iKaTH, BEKCEII.

®iHaHCcOBMI KpPeAUT — KOILTH, SIKI HAJAlOThCS OaHKOM —
pe3uieHToM abo HEepe3UuJEeHTOM, KBali(pikoBaHUM  fK
0aHKIBCbKa YCTaHOBa 3TiIHO 13 3aKOHOJABCTBOM KpaiHU
nepeOyBaHHSI Hepe3uJeHTa, abo pe3uJeHTaMu 1 Hepe3uJeH-
TaMH, sIKi MalOTh CTaTyC HEOAHKIBChKUX (DIHAHCOBUX YCTAHOB,
3TiJTHO 3 BIANOBITHUM 3aKOHOJABCTBOM Y MO3UKY IOPH IUUHIN
abo ¢i3muHIi 0co01 Ha BU3HAYEHUI CTPOK, IS LIJILOBOTO
BUKOPDHCTaHHS Ta miJg npoueHt. [lpaBuna HagaHHS
(1HAaHCOBOTO KpEOUTy BCTAaHOBIIOIOThCA HamioHanbHUM
6aHkoM VYKpaiHu (CTOCOBHO OaHKIBCBKUX KpEAHTIB), a
tako)k  KaGinerom  MinictpiB  YkpaiHu  (CTOCOBHO
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HeOaHKIBCbKUX (DIHAHCOBUX OpraHizamiii) BiIMOBIAHO 0
3aKOHOJABCTBA.

@iHaHCOBMI MeEHEIKMEHT — CHCTEMa KEpyBaHHS
(hiHAaHCOBUMH pecypcaMu, IO TOEMHYE y COOl TMOJITHKY,
METOAM, IHCTPYMEHTH 1 JIIOJIeH, SKi MPUIMAaIOTh yIpaBIiHCHKI
pillieHHsI Ta BTIJIEHHS ii HA MPAKTHUIl 3 METOI 3a0e3MeUueHHs
¢inancoBoi cTabiabHOCTI hipMH 1 3pOCTaHHS.

®DiHaHCOBMM MOTIK — psJi HACTYITHUX OJHA 32 OJHOIO Y
gaci BUIIIAT a00 HAIXO/HKEHb TPOIICH.

dinancoBa peHTa, ab0 peHTa, — II¢ TPOIIOBUM IOTIK
(OTIK TUIATEXiB), B SKOMY YacOBi IMPOMIKKH MiX BKJIaJaMU
(BUIUIaTaMm) piBHI MiXK CO0010, a CyMHU BKJIAJiB (BUILIAT) Pi3HI.

@opBapAHUii KOHTPAKT — 1€ HECTaHIAPTU30BAHMI
¢’rouepcHUl KOHTPAKT, 110 YKJIAJA€ThCS B 1HIUBIAYaJIbHOMY
MOPSAKY 1 HE TOPTY€EThCS Ha OipiKax.

®opmyaa dimepa — Gopmyna, 1m0 3B’A3y€ NPOLIEHTHI
CTaBKHM, po3paxoBaHi ©0e3 ypaxyBaHHsS iHQIAmI 1 3
ypaxyBaHHAM 1H(IALII.

@paHny3bka NPaKTHKA HApPaxXyBaHHS NPOUEHTIB —
METOJ] HapaxyBaHHs 3BHUYAliHMX (KOMEpLINHHMX) MPOLEHTIB i3
(aKTUYHUM CTPOKOM Omepallii.

@’ouepcHHii KOHTPAKT — Iie 3000B’S3aHHS MOCTaBUTH
MIEBHY KUIBKICTh TOBapy a0o0 (iHAHCOBOTO aKTUBY MO
BCTaHOBJIGHOTO TepMiHy B MailOyTHbOMY 3a (PIKCOBaHOIO Yy
MOMEHT YKJIaJIlaHHS yTrOJl1 LIHOIO.

Ilinni nmamepm — JOKYMEHTH BCTaHOBJIEHOI GopMH 3
BI/IMOBIIHUMH PEKBI3UTAMU, IO TOCBIAYYIOTH TPOIIOBI a0o
iHIII MaiHOBI NpaBa, BU3HAYAIOTh B3a€MOBITHOCHHHU OCOOH,
gKa iX po3MmicTuiia (BHUJana), 1 BIacCHUKAa Ta repeadadyaroTh
BUKOHAHHA 3000B’s3aHb 3T1JJHO 3 YMOBaMH iX PO3MIIIEHHS, a
TaKOX MOXJIMBICTh IepeJadi Mpas, M0 BUIUIMBAIOTH 13 LIHUX
JOKYMEHTIB, 1HIIINM 0co0aMm.
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