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B mapTe BepxoBHbIi cyn npu3Han, 41o nNpu 4OCPOYHOM MOraleHnn KkpegnTta ¢ aHHynTeTHbIMU
nnaTtexamu BO3HUKAET nepennarta u «n3nuwkm» 6aHky LONXKHbl BO3BpalLaTh 3aeMILUKaM.
Ecnun 6aHKupoB 3acTaBaT NnaTuTb MO TaKUM UCKaM, UX XAYyT MHOrOMUANApPAHbIE NOTEpK, a
PbIHOK — OTKa3 OT KPeAUTOB C NorateHnem pasHbiMM CyMMaMmu.

«[10 TOro Kak ctaTb NPaKTUKYIOWUM aiBOKaToM, s ceMb neT npopaboTan B 6aHkax. MNoatomy
MOTY 1 YepHbIMK, 1 6eNbIMK UrpaTb», — 3aMeTUN OAUH M3 IOPUCTOB, OTCTaNBAIOWMIA NpaBa
32eMLMKOB B Cyaax no BO3MELEHWNO nepennart no aHHyuTeTHbIM nnaTtexam. ena atn un
BNPSMb NOXOXW Ha WaxmaTHyto napTuio. M3 Tex, 4to gownun no BepxosHoro cyna u
BMOCNEACTBMM MOW M NO HOBOW B CyAax NepBOi UHCTaHUMK, CYEeT A0 MapTa 3Toro rona ooin
2:0 He B N0/Ib3y 32EMLINKOB.

A 1 mapTa BepxoBHblii cyn BCcTan Ha cTopoHy 3aemwuibl CoepbaHka NpuHbl WnyeHrko.
Hayanocb Bce ¢ Toro, 4to B 2011 roay xutenbHuua Antarckoro kpas Vipuna LnyeHko B3sna
00bl4HbI NoTpedbutenbckuii kpeant B CbepbaHke Ha 300 Tbicsiy pybneit cpokom Ha 60
mecsaues (5 net) no ctaske 18,2%. 1o ycnosmsiM Aorosopa Bbinnatbl OCYLWECTBASNNCH
aHHYMUTETHbIMU NnaTexamu.

AHHYMTETHbI NnaTex — camas pacnpocTpaHeHHas cxema pac4yeToB B KpeanToBaHUN
PUINNLL KNIMEHT €XEMECSYHO BbinnaymBaeT 6aHKy paBHble CYyMMbl, B KOTOPbIE BXOASAT U
HaYMCNEHHbIE NPOLIEHTbI, 1 OCHOBHOW fonr. OCOBEHHOCTb 9TON CXEMbI B TOM, 4TO CHavana
60nbly0 YacTb NaTexa CoCTaBsAT NPOLEHTHI, a 6nnXxe K KOHLYy cpoka kpeauTa —
OCHOBHas cyMMa fonra (NpoueHThl 30eCb HAYNCNSAKTCA Ha OCTaBLWYOCS CyMMYy OONra).
AnbTepHaTMBOW BbICTYNaeT cxema ¢ AuddepeHUnpoBaHHbIMA Nnartexamu, B KOTOPO Takxe
MPOLEHTbI EXXEMECAYHO HAYMCNATCA HA OCTaTOK O0/ra, HO PaBHbIMU YaCcTAMN racnTcs
OCHOBHOE Teno kpeauTa. V13-3a aT0ro cymma npoLeHTOB CHMXXaeTcs bbicTpee, HO NepBble
nnarexmn 3aemuimKka HaMHOro npesbIWaloT nocnenHue.

B 2014 rony VipuHa WnyeHko Bbinnatuna KpeauTt OCPOYHO — Ha 37 Mecsues paHblue.
obpaTunack B 6aHK ¢ Npocbboii BEpHYTb Nepennary, kotopas, No ee NoacyeTam, coctasmna
4yTb 6onbwe 33 Thicsy pybnei. Jlornka npocrtas: y 3aeMuwuLbl eCTb AOrOBOP, B KOTOPOM
ykasaHbl npoueHTbl. OHa yMHOXMNA CTaBKy Ha MpOoLWeaWwnin CpokK 1 nonyymnna cymmy
NPOLEHTOB, KOTOpas okasanacb Ha 33 Tbicsy pybneii MeHblue Tol, 4To Bblna dpakTU4ecKkm
ynnayexa.

OpHako CbepbaHk 3aemwmue otkasan. Toraa VpuHa WnyeHko obpatunace B cya, npubasms
K nepBoHavyanbHbiM TPeOOBaHNSAM NPOLEHTbI 32 NONb30BaHNE Yy XXUMN AEHEXHBIMY
cpeacTteamm (700 pybneit), HeycToiiKy 3a 0TKa3 B yAOBNETBOPEHNM 3aKOHHOTr0 TpeboBaHus
notpebutens (47,6 Toicsy pybneii), 3a HapyweHue cpokoB (200 Tbicay pybnei) un
KoMneHcaumio mopanbHoro Bpega (10 Teicay pybneii). B obuwei cnoxHocTn cymma mcka K
CbepbaHKy Mo4YTn CpaBHANACh C KPeamToM, KoTopbli LnyeHko 6pana B 2011 roay.

Cyabl nepsoii nHcTaHumn Mpuna LWnyeHko npovrpana. OgHako BepxosHbI cyq ee
nopgaepxan: 1 mapta 2016 roga BC npuHsan peBontouMOHHOE peleHne, Npu3Has, 4To
3aeMLWuK MMeeT NPaBoO BEPHYTb YacCTb BbiNIa4YeHHbIX MPOLIEHTOB MO KpeauTy npu ero
nocpoyHOM noraweHun. feno VipuHbl lnyeHko 66110 HanpaBneHo Ha NEPeCMOTp B Cy 4
nepBON MHCTaHUMUN.

BaHkupbl yTBEPX AAOT, YTO NOAOOHBLIX AeN MHOrO, UCXon cyaebHbix pas3bupartenbcts B 6aHkax
He adomwmnpyroT, HO, KakK MoKasbiBaET NPakTuKa, 3aeMmLmkun, nycTb N He Ha NepBoOM aTare,
HepenKo BbirpbiBaloT. BaHkam NpuxoamTca HeCcTu cyaebHble N3nepXKku, 3aKkasbiBaTtb
LOPOrocTosiWmMe aKCnepTun3bl, 4Tobbl 4OKa3aTh B Cyae CBOK NpaBoTy. TO eCTb pacxonbl U Tak
cepbeaHble. [MOHSATHO, 4YTO, Kak TONbKO KOMY-NMb0 13 3aEMLNKOB Kakor-nmbo 6aHk BEpHET
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nepennayeHHblil NPOoLEeHT, NoA0OHOe Aeno co3aacT NpeLeieHT, a loprCTbl 3aBansT HaHkm
aHanornyHbIMM Uckamu.

Mo ctatucTtuke LUB, Tonbko no nnoteyHbiM kpeautam Ha 1 sHBaps 2016 rona o6bem
LOCPOYHBIX BbiNnat npesbicun 377 mnpg pybneit. A ¢ y4eTOM AOCPOYHO BbiMIAYEHHbIX
noTpebkpeanToB 1 anneTUTOB 3aeMLUMKOB B YaCTX KOMMNEHcauUui MopanbHOro Bpeaa LeHa
BOMpoOca 3anpocTo MOXET nepesBanvTb 3a 1 TpnH pybnei.

Tak He cuuTaetcs!

Camoe ntobonbITHOE B 3TOM UCTOPMM TO, YTO NO3MLUUS HAHKOB TOXE BMNOMHE NOrnYHA U
NoACYETbl NPOLEHTOB 060CHOBAHHbI. «3aeMIWNKN YIycKarT 13 BULAY, YTO pas3nnyms B
MPOLIEHTHbIX Nnarexax oTpaxatoT pasHylo CyMMy [0Nra, OCcTalolwyocs Ha pykax. [pu

AN PepeHUNPOBAHHON CXeME 3aeMLLVK MNATUT MEHbLLE NPOLEHTOB, HO 3a CHYET TOro, YTo 3Ta
cxema npegnonaraet 60nee BGbICTPbIA BO3BPAT TeNa KpeanTa 1 3aeMIUMK MeHbLLE KPeanuToM
nonb3yetcs. Ecnu cpaBHMBaTb CXeMbl TONbKO HA OCHOBE Yr/la4eHHbIX MPOLEHTOB, TO CaMbli
BbIFOAHbIA KPEAMT TOT, KOTOPbIV Bbl 6epeTe Ha OOMH AEHb!» — MOACHAET CTaPLWWIA HAYYHbIiA
cotpyaHuk PAHXul"C, akcnepT N0 aHTMMOHOMONbHOMY 3akoHoAatenbcTBy Baanm HoBuMkoB.
Mo cnosam HoBmkoBa, Ans T10ro 4tobel paszobpaTtbCs B 9TMX cnopax, Hano obpatuTb BHUMAHUE
Ha rpadpuk noraweHns n ons Kaxaoro Mecsiua nocMoTpeTb, CKOMbKO MPOLEHTOB 3annaTtun
32EeMLUUK C CyMMbl OCTaloWEerocsi OCHOBHOroO fonra. «B 3T0T MOMEHT CTaHOBMTCS OAHO3HAYHO
MOHSATHO, YTO BbIMsara 3aBMCUT TOJIbKO OT CYMMbl OCHOBHOIO 40/ra 1 CTaBku MPOLEHTA, a He
OT Yero-To eue», — nosicHseT HosumkoB. 1o ero cnoeam, peyb He NOET O CNOXHOM
9KOHOMMNYECKOM Crope. «3ITO NULb BOMPOC apupMeTKn», — yBepeH aKcnepT.

Kanonpat ropunanyeckumx Hayk agsokat HOnus CesacTbgHOBA C HUM He cornacHa: «3TO Crop
MeX Oy SKOHOMMKOW 1 coumanbHOM CnpasennBoCTbio». Buaonmo, nosaTomy n cknagbisaeTcs
HeoAHO3HayHas cyaebHas npakTmka no cnopam Takoro poaa. «baHkumpbl B 0anH ronoc
3asBNAOT, YTO B NtOOOM CNyyae NPOLEHTbl HAYUCNSIOTCS HA OCTATOK CCYAHOM
3a00/1XXEHHOCTY 1M MO3TOMY HMKAaKO nepennaTtbl BO3HUKHYTb HE MOXeT. JloBoabl 6aHKMPOB
He NMwWeHbl PUHAHCOBOM NorMkn. Ho ¢ ToUKM 3peHns 3awwmTbl Npae NoTpebuTens
aHHYMTETHbI CNOCOO NoraweHnsa KpeamTa He BCera BbirOAeH 3aeMLimky», — 06 bscHIeT
peweHne BC KO nua CeBactbsHOBA.

Mo ee cnoBam, NOCKONbKY BaHKM CTapatoTCs 3aN0XMNTb B @HHYUTETHbLIA NnaTex Takyto
nponopuuto, koTopas bbina 6bl B NEPBYO O4epeb HanpaBieHa Ha NoraleHne NPOLEHTOB U
TONIbKO BO BTOPYIO — HA MoraleHne OCHOBHOMO A0Nra, nonyyaetcs, 6aHKkMpbl UCKYCCTBEHHO
CO3[al0T CUTyauuio, Koraa Bo3HMKaeT ONCnponopumns. «B aTom, Mo MOeMy MHEHWIO, N eCTb
KOpeHb npobnembl. V1 noTpebutens, NoANMCLIBAS aHHYUTETHbIN rpadouk nnatexen,
M3Ha4yanbHO NOCTABNEH B KpaliHe HEBbIrOAHOE NonoxeHue. MHorne Ha aTo obpalanu
BHMMaHue, HO 3eCb HMYEro He nonuuwelb — ceoboaa norosopa. MNoanucancs nog TakuMm
ycnosusimu, 6yap nobp — nnatu»,— rosoput CeBactbsiHoBa. B ToOM Xe, 4TO KacaeTcs nen
3aeMLmnKoB, KoTopble fownu 0o BepxoeHoro cyna, u, B yactHocTw, aena MpuHol WnyeHko, To,
no MHeHno CeBacTbsSHOBOMW, BepxoBHbIA Cya, BUAMMO, PyKOBOACTBOBACS MYMaHHbLIMM
coobpaxeHnsMun, MOTOMYy HTO AOCPOYHOE MOralweHne KpeanTa — 3T0 He YTO UHOoe, Kak
n0BpOCOBECTHOE OOCPOYHOE UCMONHEHME 06A3aTENbCTB.

AHHYNTETY 3aKOH He nucaH «[1pobnema B TOM, Y4TO CNOBO «@HHYUTET» HUYErO HE
O3HayvaerT, K CoXaneHuto, NOCKOJIbKY HMKAKOoro neranbHoro onpeneneHns Het. AHHynteT
03HayaeT TOJIbKO O4HY MPOCTYIO Bellb: 3aeMLMK NNaTUT paBHbIMU NnaTeXxammn Kax ol
MecsL, NN, BEpHee ckasaTtb, perynspHo. A BOT Kak ornpenensercs pasmep aToro nnarexa,
N3 cnoBsa «aHHyuTeT», CTPOro roBops, HUKaK He cnemyeT», — pacckasblBaeT BULE-NMPe3naeHT
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Accoumauun pervnoHanbHblix 6aHkoe Poccun Oner VBaHoB. Mo ero cnosam, ectb, Hanpumep,
cnocob onpeneneHns aHHYUTETHOrO nnatexa aMepukaHCKMM MeTonoM «A00aBneHHble
npoueHTbl» (add-on interest), Bo3HukwmM B 1950-x rogax B CLUA Bo Bpemsi NoTpebuTtenbckoro
byma. B atom cnyyae pacuyet bynet takum: bepetcs kpeant B 100 pybnein Ha Tpu roga noa
12%, BbIXOOUT cTaBka 36% nntoc 100 pybneii, u 3a Tpy roga Hago BbinnatuTb 136 pybnei,
KoTopble fenatcs Ha 36 Mecsues. M B aTOM cnyvyae OeCcTBMTENbHO NpY OCPOYHOM
noraweHun BO3HMKaEeT nepennarta, KOTopy Hano BepHYTb. Ho 1 310 ByneT aHHyuTeToM,
MOCKO/IbKY BbinnaTta NpovM3BOANTCS PaBHbIMU YacTAMU.

«Ewe pas: ectb fob6aBNeHHbIE MPOLEHTbI, €CTb aHHYUTET U €CTb NPOMNOPLIMOHANbHbIE
(BMphepeHLMpoBaHHas cxema), Koraa 3aemwmk dyaet norawarb CyMMy OCHOBHOrO fonra
paBHbIMM YacTsaMu. Toraa Ha nepBoM aTane npoueHTbl 6yayT 6onblwmre, NMOCKONbKY OCHOBHOWA
nonr 60MbLWO, HO MOTOM CTaHYT NNABHO CHMXATbCS — KaK 1 CyMMa €XEMECAYHOro nnarexa,
— pacckasbiBaeT ViBaHoB.

NHbiMn cnosamm, npobnema BCA B TOM, YTO U3HAYaNbHO 6aHKM HEYETKO NPONUCHIBANM YCNOBUS
B CBOMX KPEOUTHbIX AOroBOpPax v NPUMEHSIN CNOBO «aHHYUTET» B Pa3/IMyHblX CXemax Bbinnat
no KpeguTam. «TaMm OOpMy /bl Kakme-To CMOXHbIE, U OHW CaMun 3anyTanucb, a 3aTem 1 Cyabl
3anyTanu ¢ aTUM aHHynTeToM», — 06 bsicHsieT Oner VBaHos. Mo ero cnosam, 6aHku MoryT
paccynTbiBaTb NPOLEHTbI KAKUM YrofHO Cnocobom — a nux gecatku!

MBaHOB yBEpEH, 4TO NpobnemMbl MOrno 6bl 1 He bbiTb, ecnu 6bl LIB Ha ypoBHE HOPMATUBHOIO
akTa Kak-To onpenenun cnocobbl pacyeTta NPoLeHTOB. «M 3710 6bIn0 caenaHo B 39-m
MonoxeHunn baHka Poccun. Ho B okTsi6pe npownoro roga 310 NonoXxeHne oTMeHMnun. Bmecto
TOro 4TO6bl Pa3BNTb U MNOSICHUTL PadHble cnocobbl pacyeTa, LIb ckasan: a1o neno 6aHKOBCKOM
npakTukKu», — pacckasbisaet ViBaHoB. B ntore ato npnBoanT K TOMy, 4TO 3aEMLUNKK rofamu
cynsaTcs ¢ baHkamu, NpuyeMm, Cyas No rPOMKUM Aenam, nbiTalTcs HanTn 6pelb B LOroBopax
MMEHHO Yy rocbaHkoB. «Ho, kak nokasbiBaeT Hawa npakTuka, rocbaHky kak pas B 37Ol YacTu
O4YeHb weneTunbHbl. OHM YeTKO PacnnCbiBaIOT, KaK 4TO CHUTAETCS, Kak 3TO pacCHnTbiBAETCS»,
— OoTMeyvaerT VBaHoB.

KTo BbiigeT B pesynbTate nobeantenem B 3TOM Crnope, ckasaTb CNOXHO. BepxoBHbI cyn He
nepBblii pa3 BCTaeT Ha CTOPOHY 3aeMILMKOB B cropax 06 aHHyUTeTHbIX Bbinnatax. Ho aTo He
MEHSIeT NONOXEeHNs Oen: B YacTHOCTU, nocne peweHus BC no geny VipuHbl WnyeHko cyn
NnepBoi MHCTaHUMKN 3aeMmlumuy He nogaepxan, u 20 anpens NpuUHAN pelleHne ocTaBUTb
anennauuio 6e3 ynosneTsopeHus. «OnpenenenHns konnerunii BepxosHoro cyna popmanbHoO He
ABNSIOTCS 00513aTENbHBIMUA AN HUXECTOSIWMX CYA0B MO ApyruM aenam. NMoatoMy oHM MOryT
He cnefoBaTb NO3NUKMAM BbiwecToswero cyna. CobCcTBEHHO, TONLKO 3TO M NPENSATCTBYET
TOMY, 4TOObI 3aEMLUKUN MONYYUNM 3AWNUTY, KOTOPOW OHM fobunuck B BepxoBHoM cyne», —
rosopuTt naptHep «llenenses rpynn» PomaH BeB3eHko, HAaNOMuHas, 4To, Koraa cywecTsoBsarn
BAC P®, ero npeueneHTbl 6b1nn 0653aTenbHbl AN HUXECTOAWMX apbuTpaxXHbIX CyA0B, 1
npakTuka bbina egMHOo06pasHol N NpeackasyeMoi.

MonyyaeTtcs, 4T0, ecnu 6bl B pedynbtate cynebHoi pedopMbl He Obin Hbl nukBuanposaH BAC,
BO3MOXHO, CyebHasa npakTuka no Takmm Aenam nofHoCTbio cknanabiBanack Obl B NONb3y
3aeMwukoB. A B peaynbTtaTte 6aHky Hecnm Bbl OrpOMHblE OMHAHCOBbLIE NMOTEPU U, BO3MOXHO,
y>Xe 0TKa3anucb O6bl OT CXEMbI C aHHYMUTETHbIMK nnatexamu. CerogHs xe nofobHble
cynebHble TsX0Obl Mexay couanuuamm n baHkamm onstcs ropamu. Ho korpa B aTmx
pasbuparenbcteax byneT nocTaBneHa T04Ka, CTAHET NOHATHO, OCTAHYTCS NN HA PbIHKE
aHHYMUTETHbIE MaTexu.
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Mapwus MNYWEHKOBA,
(«deHbru»)
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