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OLEHKA DOPEKTUBHOCTHU JINBUHI'OBbBIX CAEJOK
Hcemannos P.P.
HayuHblii pykoBOAUTEb — CT. IPenoaaBaresb ['opopuna O.B.
Cubupckuil ¢hedepanvuulit ynueepcumem

B Hactosmee Bpems cocTosHHME JM3MHra B Poccum  XapakTepu3yercs
TIOJIOKHUTEITHHBIMI TEMITAMU Pa3BUTHUS. A UMEHHO - CIPOC Ha JM3WHTOBBIE yciyru B Poccun
3a mocneaHue 8 JeT cymecTBeHHO Bo3poc.Mcxons u3 nmanHeix PoccraTa, mpHBeIEHHBIX B
Tabmume 1, cmemyer, 4Tto TeMIbl pocta (UHAHCOBOTO JU3MHTa B Poccum QakTruecku
yBenuuuinch B 6 pa3 B 2012roxy no cpaBaenuto ¢ 2005rogom.

JlaHHASTIONOKHUTEIbHAS TEHICHIHSI YBEIIMICHUS TEMITOB POCTa (PUHAHCOBOTO JIN3WHTA
B Poccum o0ycroBieHa mpeumymiecTBaMy JIM3WHTA MO CPaBHEHHUIO C JPYTUMHU CIIOCOOaMHU
(UHAHCHPOBAHMSI KalMTAILHBIX BIIOKEHHH, 8 IMEHHO:

1) moCTYnHOCTh — B OTJIIMYHME OT KpEAWTa, VIS JIM3MHTOBOM CHENKH He TpeOyercs
3aJ10ra;

2) SKOHOMHS — IPUOOpeTasi B JTU3UHT, KOMIIaHHS PEAIbHO YKOHOMUT Ha HAJIOrax: Ha
NpUOBLTh — JIM3UHTOBBIC TUTATE)XKH TIOJTHOCTHIO OTHOCSTCS Ha CeO0ECTOMMOCTh; Ha MMYILECTBO
— OHA MOXXET HE CTaBUTh NPUOOPETEHHBIN OOBEKT JIM3UHTA Ha CBOI OaylaHC, a OCTaBUThH €T0
Ha OayiaHce JTM3UHTOBOW KOMITaHUH;

3) ¢uHaHCOBas yCTOWYHMBOCTh — NpPUOOpETas B JIM3UHT, KOMIIAHUS COXPAaHSET
00OpOTHBIC CpEICTBa B KOMIAHMM W €H He moTpedyercs WCKaTh OMOJHUTEIHLHOE
(uHaHCHpOBaHKHE Ha 0OOPOTHBIE CpenCcTBa. [1]

Tabmuma 1. CroumocTh J0TOBOpOB (DMHAHCOBOTO JIM3WHTA, 3aKIIOUYEHHBIX
OpraHu3aIUsIMK, OCYIIECTBIISIONIMMH JCITEIBHOCTD B chepe PUHAHCOBOTO JIM3UHTA[2]

2005 2009 2010 2011 2012
OO0mass CTOMMOCTh  JJOTOBOPOB 129,7 264,2 458,1 749,5 778,0
(GbHHAHCOBOTO JIN3UHTA,
3aKJTIOYCHHBIX B OTYETHOM TOAY,
MJIPII. PYO.
B TOM YHCIIE:
3maHuii  (KpoMe  JKWJIBIX) W 2,9 14,0 11,0 20,6 12,7
COOPYXKEHUI
MaIuH 1 000pyA0BaHUS 43,6 92,4 192,3 189,9 262,4
TPAHCHOPTHBIX CPEACTB 82,8 156,6 254,7 536,3 499,8
pabouero, MIPOTYKTUBHOTO u 0,4 1,2 0,1 2,7 3,1
IIJIEMEHHOTO CKOTa

st o6ocHOBaHUs 3(h(PEKTUBHOCTH HMCTIOIB30BAHUS JIM3UHTA CPAaBHUM €T0 C JPYTUM
HOMYJSPHBIM  CIOCOOOM  (PMHAHCUPOBAHUS KANMTAIBHBIX BIOXKEHHH — JIOJTOCPOYHBIM
KkpeautoBanueM. LlenecooOpa3Ho OyneT MpPOBOAWTH aHAIM3 MPHU PABHBIX YCIOBHUSIX — MPHU
OJIMHAKOBOH MPOLIEHTHOH CTaBKe, CPOKY H CTOUMOCTU OOBEKTA.

B kawectBe mpumepa mans  BeiOopa HamOosiee  A(dQeKkTHBHOrO  BapwaHTa
¢uHaHCHpOBaHMS BBHIOpAH YCIOBHBIH OOBEKT MaTepUaIbHOIO HMYIIECTBA CTOMMOCTBHIO B
6000 teicstu pyOneit. CpenHsisi MPOIIEHTHAsT CTaBKa B3siTa Mcxonas u3 cratuctuku 1B PO mo
KpPeIUTHBIM M JHM3UHTOBBIM omnepanmsim3a 2013 rox pasnoit 15% ronossix.OcTanbHbIe
nokasarenu Opajauch Kak Hambojee 4acTo BCTpeYarolluecs B MPaKTUKE JH3UHTOBBIX U
KpeIuTHBIX oneparnuid.(cM. Tabnuia 2)



[Toka3atenem, MO3BOJISIOIIAM CPABHUTH CTOMMOCTh MPUOOpPETEHUs] 000PYIOBaHUS B
COOCTBEHHOCTh 32 CYET NPUBJICYCHUS KpPEAWTAa M TOJYYCHHS €ro B JIM3UHT, SIBISCTCS
JTMCKOHTHPOBAHHASI CTOMMOCTD PACX0/I0B Ha MPHUOOpETEHHE 000PYI0BaHNUS, YMEHBIIICHHAS HA
JMCKOHTUPOBAHHYIO CTOMMOCTh CYMM HaJIOTOBOW 3KOHOMHH.[3]

B cinydyae mpuoOpereHust 060pynoBaHusi B COOCTBEHHOCTh, 32 CUET HCITOJIh30BaHUS
KpeauTa JUCKOHTHPOBAaHHAs CTOMMOCTh pacxXolOB Ha TNPUOOpETeHHEe 00O0pYHIOBaHUS
IpeCTaBIsAEeT COO0H TUCKOHTHPOBAHHYIO CYMMY €KEKBapTaJIbHBIX BBIIUIAT OCHOBHOM CyMMBI
JI0JITa ¥ TPOLICHTOB B TEUYEHHE TpeX JeT. B ciaydae mpuoOpeTreHust 000py0BaHHS B JIM3UHT
3TOT TIOKa3aTenb MPEACTaBIsSeT COOOH AWCKOHTHPOBAHHYIO CTOMMOCTH JIM3WHTOBBIX
IUIATEXKEH, BHITIAYMBACMBIX B TCUCHUE TPEX JICT.

JINCKOHTHPOBAaHHAs CTOMMOCTH SKOHOMHH IO HAJOTy Ha MPHUOBUIb MPHU JIM3UHTE H
KpEIUTe TMPEICTABISIET cOOOW TUCKOHTHPOBAHHYIO CTOMMOCTh CYMM, YMEHBIIAFOIIMX HAJIOT
Ha TPHOBUTL (AMOPTHU3AIIMOHHBIX OTYHCICHHH, JIM3UHIOBBIX IUIATEXKEH, IMPOIEHTOB IO
KpEIUTYy, CYMM HaJlora Ha UMYIIECTBO).[4]

Pacuer muratexell 3a cyeT NPHUBIICUYEHHS KPEOUTa NPOU3BOIUTCA C MOTAIICHUEM
CYMMBI Kpe/IuTa 0 OKOHYaHHUHU CpPOKa JieiicTBus noroBopa (cMm. Tabnuma 3)

Pacuer MM3MHTOBBIX TUIATEXKEH MPeNNoIaraeTcsi IPOU3BOIUTH IBYMS CIIOCOOAMHU:

1)C yuerom umyiiecTBa Ha Oayance ausuHrononyyatesns (cMm. Tabmuna 4);

2) C yuetom umyImiecTBa Ha Oanance ausunroaarens (Tadmuia 5);

Pacuér nM3MHroBBIX IUIATeXKEHl B 000MX ciyyasx OyneT MPOU3BOAUTHECS C Y4ETOM
YCKOPEHHOM aMopTHu3aIiuu ¢ kodddummrentoMm paBaom 3(cormacuo cr. 259.3HK P®). [5]11pu
NpuoOpeTeHNH 000PYIOBaHUs B COOCTBEHHOCTH 3a CUET IOJIYYSHHs KpEJuTa aMOPTH3ALUsS
paccunTHIBACTCS HA TIOJHBINH CPOK MCIIOJIB30BAHUS 000PYJOBAHHS.

ITo utoram pacueToB, 3¢ (HEeKTUBHBIM MPU3HACTCS TOT BapUaHT (PMHAHCUPOBAHHUS, Ubs
NpUBEICHHAs TUCKOHTHPOBAHHASI CTOMMOCTH PACX0/0B Oy/eT MUHHUMAIbHOM.

Tabnuua 2. YcnoBusiBapuanToB (PMHAHCUPOBAHUS KAMTAIbHBIX BIOKEHUH

[Mokymnka o6opynoBanus 3a | [lokynka o0opynoBaHus 3a
CUET JIN3UHTA CUET KpeauTa
CymmMa (TeICSTUpyOITEit) 6 000 6 000
Cpoxk (MmecsIieB) 36 36
[IpoueHTHas cTaBKa (r0IOBBIX) 15% 15%
CrpaxoBka UMyInecTBa (IIPOIEHT OT 0,3% -
CTOMMOCTH UMYIIIECTBA)
KomuccuonHnoe Bo3HarpaxiacHue 1,5% -
JM3UHTOIATEITIO
CraBKa JIMCKOHTHPOBAHUS 15% 15%

B wurtore, mpu pacuere CTOMMOCTH OOBEKTa IMOCPEICTBOM KpenuTa MpUBENEHHAsS
JTUCKOHTUPOBAHHAs CTOMMOCThH Ha CPOK MOTrameHusi KpeauTta paBHa 4286,47Teicsa pyOiei.
OpHako, MpH pacyere CTOMMOCTH OOBEKTa Ha BeCh CPOK aMOPTHU3AIMM JaHHBIM MOKa3aTellb
paBen 3971,3rbicsiuam pyOIIeid.

B pesynprare BTOpOrO pacyera IoiiydaeM, YTO NPUBEICHHAs TUCKOHTHUPOBaHHAs
CTOMMOCTh OOBCKTa MPH yYeTe ero Ha OayaHce JU3MHTOmnoiydarelns paBHa 3748,99T1eicsu
pyouiei.

B pesynbprare mocnemaHero pacuera, mpu KOTOPOM CTOMMOCTh OOBEKTa YUHTHIBACTCS
Ha OajlaHce JIM3MHTOJATeNs, MPUBEACHHBIA TUCKOHTUPOBAHHBIN IMOKa3aTenb paBeH 3728,54
THICSTY pyOJIeH.



Ta6mmma 3. PacyeT ctouMocTi 00beKTa, MPUBIICYEHHOTO TTOCPEICTBOM KpeauTa
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1 1000| 900 900 1075 1016,0 782,60 1145,00
2 1000| 900 900 87,5 397,5 680,52 300,67
3 1000 900| 6000 6900 67,5 393,5 4536,86 258,73
4 1000 47,5 209,5 119,78
5 1000 27,5 205,5 117,50
6 1000 7,5 2015 87,11
Hroro (Ha
BECh CPOK
aMopTH3aI|
1K) 6000 | 2700 8700 345 2724,25 6000,0 2028,70 397,30
Hroro Ha
CpOK
TTOTaIleHUs
KpeauTa 1712,52| 4286,47

Tabmuua 4. Pacuer crouMocTd 00BEKTa, MPUBICUECHHOTO IMOCPEACTBOM JIM3HHTA C
Y4€TOM €ro Ha OanaHce JIM3UHIONOIyqaTes
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1 500 4,13 225,0 7,5 736,63 27\5 265/19 640,54 6230,
2 500 3,75 206,25 7,5 717,50 25,0 257\95 623,91 ,3p24
3 500 3,38 187,5 7,5 698,38 22|5 250(71 607,28 0218,
4 500 3,00 168,75 7,5 679,25 20,0 243}46 590,65 ,7211
5 500 2,63 150,0 7,5 660,13 17|5 236/22 499,15 6278,
6 500 2,25 131,25 7,5 641,00 15,0 228|98 484,69 ,1473
7 500 1,88 112,5 7,5 621,88 12|5 221[74 470,23 6%¥6[7,
8 500 1,5 93,75 7,5 602,75 10/0 214)49 455,77 96R,1
9 500 1,13 75,0 7,5 583,63 7,6 207,25 383,74 136,27
10 500 0,75 56,25 7,5 564,50 5,0 200,01 371,17 5131,
11 500 0,38 37,5 7,5 54538 2,b 192/77 35859 526,7
12 500 0,0 18,75 7,5 526,25 0,0 18553 346,02 ®921.,9
Hroro | 6000 | 24,75| 14625 90 7577,2 165 2704,3 5831,7 2083748,9




Tabmuma 5. Pacdyer cTomMOCTH 00BEKTa, MPHUBJICUEHHOTO TMOCPEICTBOM JIM3UHTA C
Y4eTOM €ro Ha OalaHCe JTU3UHTOIaTeIsI

2 = 3 |E E| E
= © S
= < = L £ | E o = Sg 8 = s
| 5| £ | zp|E3| gg 2E| 2 =45 S|55:
=~ ) S = = S @ = 8 e H & 8|82 &5
o = ] == E < = = o Y Z "mE2qd Exg2 S¢S
< = < L M 5 = E g = g ) S 23 ES3 = ; 5
& g = |25 B2 | S| =g S8 3 z|EZ=
= o =9 S E| E = g sS4 % E|Rg-<
< = 21 8 3 s 2 S g
R O K 5 |® = =
1 500 4,13 | 225,00 7,5 764,13 275 296,89 664,46 1858,
2 500 3,75 | 206,2% 7,9 742,50 250 286,/6 645,65 ,3B49
3 500 3,38 187,5 7,5 720,88 22|5 276,64 626,85 5B40,
4 500 3,00 | 168,7% 7,9 699,25 200 266,02 608,04 ,7331
5 500 2,63 150,00 7,5 677,63 17,5 256,89 512,38 8893,
6 500 2,25 | 131,2% 7,5 656,00 150 246,27 496,03 ,2186
7 500 1,88 1125 7,5 634,38 12|5 236,14 479,68 5I78,
8 500 150 | 93,75 7,5 612,45 10,0 226,02 463,33 9070,
9 500 1,13 | 7500 7,5 591,13 7,5 215,90 388,67 T419
10 500 0,75| 56,25 7,5 56950 5p 2057 37446 303%,
11 500 038| 3750 7,5 547,88 2b 195,65 360,24 6528,
12 500 0,0 18,75 7,5 526,25 0,0 185,55 346,02 9219
Hroro | 6000 | 24,75| 1462,% 90| 77422 165 28945 59658 32373728,5

Takum  oOpa3oMm, MpoaHATU3UPOBAB BCE  MOJYYCHHbIE  PE3YJIbTATHI,CaMBIM
3¢ dexkTuBHBIM  crocoOOM  (pUHAHCHUPOBAHWS  KAaNUTAIBHBIX  BJIIOKEHUW  SIBJISIETCS
npruobOpereHne 0ObeKTa MOCPEACTBOM JIM3UHTA C YUETOM €ro Ha OanaHce JIM3UHTOaTesl.

CrnenyromumHan6osiee  BBITOAHBIM ~ BapuaHTOMGMUHAHCUPOBAHUS HUACT  CIOCOO
(uHAHCHPOBAHMS TOCPEICTBOM JIM3HHTA C yYETOM 00beKTa Ha OajlaHCe JTM3UHTOTIOTydaTeIs.

CaMBIM DKOHOMHYECKH HEBBITOJHBIM BapUAHTOMSBIISIETCS TIOKyNKa OOBEKTa
MOCPEJICTBOM KpeauTa.

Heo0XxomuMo OTMETHTH, 4YTO BBIIICTIPUBEICHHBI TIPUMEp IO3BOJISIET OILEHHUTH
KaXblii U3 BapHAHTOB (DUHAHCHPOBAHUS C TOYKH 3peHHUs UX 3(P(PEKTHBHOCTU TOJIBKO B
YKpYMTHEHHOM BHJe Oe3 JeTann3alud BCeX MAaHHBIX. Ha jgerne e ciemyer yduThIBaTh BCE
(akTOpHl, OKA3bIBAIOIIME BO3JCHCTBHE HAa KAXIbI M3 BapUAHTOB (PMHAHCHPOBAHHUSA, CPEIU
KOTOPBIX MOXXHO BBIJICIUTh TaKWe KaK. pa3Mep M CTaryc Tpeanpustus, chepa ero
JeSITeIbHOCTH U MpoYHe. BakHBIM Takke SBISAETCS M TO, YTO HPOICHTHBIC CTAaBKU, CPOKH
YIIATHI IO KPEIUTOBAHUIO U JIM3WHTOBBIM CIIENIKaM 3a4acTyIO SIBIISIOTCS pasHbIMU. [TlosToMy
[pY TPUHATUN PEIICHUS M0 KOHKPETHOW ClIeKe HEOOXOAUM aHaIN3 KaXI0Tr0 UX BapUaHTOB
(bUHAaHCUPOBAHUS.
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