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BBEOEHUNE

B HacTosmee Bpemsi, B CBSI3U C BO3pPOXKAEHUEM B POCCHMM PBIHOYHBIX OTHOLIEHUH,
BHOBb CTaJIM HEOOXOAMMBIMU MOCOOUS M0 KOJMYECTBEHHOMY aHAJIN3y Pa3JIMYHBIX OIe-
pauuii: KOMMep4YecKuX, (PUHAHCOBBIX U SIKOHOMHUYECKUX.

@DuHaAHCHI ABJIAIOTCSA OJHON U3 OCHOBHBIX, 0a30BBIX COCTABIISAIOIINX KOMMEPYECKOTO
nena. GUHAHCOBBIE BBIYMCIEHUS BELYT CBOE HAyajlo C MOMEHTa IOSBJIEHMSI TOBAPHO-
JICHEeXKHBIX OTHOLICHUH. B OT/HeNbHYIO OTpacib 3HaHUI (PMHAHCOBBIC BBHIYMCICHUS BBI-
nenunuch B XIX Beke moJ| Ha3BaHHWEM «KoMMepueckas apupmerukay. Jlo Havama XX
BEKa «KOMMepuecKasi apu(pMeTHK» BKJIOYajia MPOLEHTHBIC, BEKCEIbHBIC BHIYMCICHMUS,
(uHaHCOBBIE OIEpALMHK 10 BKJIAZAM U CCyAaM, ONlepaluy ¢ LeHHbIMU Oymaramu. B npo-
1lecce pa3BUTHsI PHIHOYHBIX OTHOLICHUH KOMMepueckas apudmMeTHka npeodpa3zoBaach
B «(UHAHCOBYIO apU()METHKY», a 3aT€M U B «()MHAHCOBYIO MaTeMaTUuKy».

duHaHCOBas MareMaTruka 0a3upyercss Ha TaKUX OCHOBHBIX KOHIEMIHMAX, KaK Bpe-
MEHHAs [IEHHOCTD JICHEXKHBIX PECYpCOB U JCHEXHbIe TOTOKA. C TOUKH 3peHus: Ou3Heca
Y TIPUKITATHBIX SKOHOMHYECKUX JTUCIUIUIMH pellaTh TPaMOTHO (PMHAHCOBEIC 3aJa4H HE
TaK MPOCTO U OYEBHUJHO, MIOITOMY IOSBIECHUE OTAENBbHOM y4eOHON AMCUMILIMHBI «(du-
HAHCOBBIE BBIYMCIICHUA» B MPOrpaMMe MOJATOTOBKH SKOHOMHUCTOB M MEHEKEPOB Iielie-
cooOpaszHo. O 1enecoodbpazHOCTH yueOHOM AUCHUILIMHBI «(UHAHCOBBIE BBIYHUCICHUS
TOBOPHUT M TosABIeHHE B Poccun Tak Ha3bIBa@MBIX «OOMaHYTBHIX BKJIATUUKOB». Cpemu
0OMaHyTHIX BKJIQTYMKOB OBLIH JIFOIH C BBICIINM U CIIEIHAIBHBIM 00pa30BaHUEM, KaH -
JaThl ¥ TOKTOpA HayK, PYKOBOIUTEIU MPEANPHIATHN C OONBIIMM MPAKTUISCKHM OIIBITOM
pabotel. Ho HU BbIcOKUIT 00pa3oBaTebHbIN ypOBEHb, HU HAJIMYKE OOJIBIIOTO KU3HEHHO-
T'O OIBITA HE CMOIVIM 00€30MacUTh OT BEChMa OIyTHMBIX NPOUTPHILIEH B 3TOM crienudu-
gyeckoil chepe poHaoBoro peiHka. OCHOBHOW MPUYHMHON MOCTYXHJIa PO eCcCHOHAIbHAS
HENPUTOHOCTh ATOM T'PYMIIbI JitoAeH K paboTe Ha (prHAHCOBOM pbIHKE. TakuM 00pasom,
B SIPKO WJUTIOCTPUPOBAHHBIX BapHaHTaX ObUIA TOKa3aHa HEOOXOAMMOCTh B KBaTH(UIH-
POBaHHOM IPOBEJECHUU KOJIMYECTBEHHOIO (PMHAHCOBOIO aHalM3a Al 00OO0CHOBAHHOIO
NPUHATHA PELICHUH B onepauusx Ha (OHIOBOM PBIHKE.

Llenblo y4eOHOro MmocoOMs SBIAETCS W3JI0KEHHE OCHOBOIIOJAraloIIUX MOHATHH
U Mojienieil (PMHAHCOBBIX ONepalii, HEOOXOIUMBIX JUISl peIIeHUs] yuyeOHBIX U paKTH4e-
CKMX 3a/1a4; IIPEIOCTaBICHUE YKOHOMUCTY U MEHEIDKEPY aHATUTUYECKUX UHCTPYMEHTOB
JUISL OLIEHKU MPUHUMAEeMbIX (PMHAHCOBBIX M YNPABICHYECKUX PELIECHUM, JIyqIlero NoHu-
MaHUsl MOTHUBOB MOBeIeHUSI (GUPM U MEXaHU3MOB (PYHKIIMOHUPOBAHMSI PhIHKA KalHUTasa.



6 BBepneHue

Y4ebHoe MocoOre COCTOUT U3 IISITH Pas3/iesioB U COICPIKUT MaTepHall 0 OCHOBHBIM
pasaciiamMm (bHHaHCOBI)IX BEIYHCIIEHHH. B KaXXaI0M pasaciic JaHbl HeO6XOJII/IMI)Ie TCOPCTU-
YECKUE CBEJICHUS, HCIIOIb3yeMbIe TP PEIICHUH 3334, U THIIOBbIC IPHUMeEpHI. PeneHus
0oJiee CIOXKHBIX 3a/1a4 M0 KaXIO0H TeMe W KOHTPOJbHAs paboTa Mo Kypcy MpPUBEICHBI
B Y4eOHO-METOAMYECKOM TOCOOUH.

CornaweHus, NMPUHATbIE B KHUTE

I[J'IH VIYUYIICHUA BOCIIpUATHUA MaTCpHajia B I[aHHOI‘;I KHHUI'C HCIIOJIb3YIOTCA IIMKTO-
T'paMMBbI U CICHHUAJIBHOC BbBIICJICHUC Ba)KHOM I/IH(bOpMaL[I/II/I.

g

of dbopmanus, TpeOyromasi akileHTa Ha HeW. ABTOp 37€Cb MOXET IoJie-
JUTBCS C YUTATEJIEM OIBITOM, YTOOBI MMOMOYL H30€XaTh HEKOTOPHIX
OILINOOK.

e} OTa NUKTOrpamMma O3Ha4aeT BHUMAHHUE. 3[€Ch BbIAC/IECHA BaXKHAsl MH-

€
B 6noxe «Ha 3aMeTKy» aBTOp MOXET yKa3aTh JONOJIHUTEIIbHbIE CBEJIe-
HUS WIK APYTON B3IV HA U3y4aeMbIi IPEAMET, 4TOObI IOMOYb YUTa-
TCIIIO J'IyLIHIC IIOHATH OCHOBHBIC UJICH.

ctouT u3 Hazeanus 3ameyanus/nonoscenus (Cnosa 3ameuanue/Ilomno-
xenre u Homepa 3ameuanwusi/monoxkenus) U Tekcra 3aMedaHus/mono-
KCHHSL.

&
@ DTa mUKTOrpamMMa O3HavaeT 3aMevaHue/mojokenue. Jlanusiid 010K co-

Ota IMUKTOTpaMMa O3Ha4YacT IMMPUMCEDP. B nmannom O1I0KE ABTOP MOXKCT IIPUBCCTU ITpaAK-
THYECKHUH MNpUMEP AJId ITOACHCHUA U pa360pa OCHOBHBIX MOMCHTOB, OTPAa’KCHHbIX B TCO-
PCTHYCCKOM MaTcpuajic.




PA3LOEN |

KOHCNeKT nekumnmn



Nekunsa 1

OCHOBbI ®UTHAHCOBOW MATEMATUKW

1.1 Jlornka puHaHCOBbLIX onepaun B pbIHOYHOM
9KOHOMUKE

Ilepexon K pbIHOYHON 3KOHOMHUKE COIIPOBOXKIAETCS MOSBIEHUEM HEKOTOPBHIX BUIOB
NESTEIbHOCTH, UMEIOLUX JUIsl (PMHAHCOBOTO MEHEKepa NPUHLMIHNAIBHO HOBBIM Xa-
pakrep. K ux uuciy orHocutcs 3anada 3(p(QEKTUBHOTO BIOXKEHUS JEHEKHBIX CPE/ICTB.
B ycroBHAX LEHTpaJn30BaHHO MJIAHUPYEMON SKOHOMHMKH Ha YPOBHE OOBIYHOTO Mpe.-
NPUATUS TAKOM 3a7a4l MPAKTUYECKH HE CYLIECTBOBAJIO MO CIEIYIOUIUM IPUYUHAM:

1) orcyTcTBHE Yy IOPUIMUYECKUX JMIl KPYHHBIX CBOOOJIHBIX JICHEKHBIX CPEICTB.
CyMMa HaJIM4YHBIX JIEHET JUMUTHPOBaJachk. B TeueHue rona npeanpusTue Moo
pacnopsKaTbCsl UMEIOIIMMHUCS HAa PACUETHOM CYETE JICHEKHBIMHU CPEICTBAMH,
HO OCTAaTOK CPEICTB M3bIMaJCs B OIOMKET B KOHIIE OTYETHOTO Mepuoja. Takum
0o0pa3oM, NpeAnpHUsITHE HE MOIVIO HAaKaIlIMBaTh JEHEXKHbIE CPEJICTBA Ui Aajlb-
HEHIINX IUIAHUPYEMBIX PaCXOI0B;

2) OTCYTCTBHE BO3MOXKHOCTEH MCIOJIb30BaHUsI CBOOOAHBIX cpencTB. IIpakTuuecku
€IMHCTBEHHBIM ITyT€M HCIIOJIb30BaHUsl CBOOOIHBIX JICHET SIBIISUIOCH pa3Melle-
HHUe 1o nporeHtsl B CoeperarensHoM Oanke. [Ipu 3ToM oOecrneunBanach co-
XPaHHOCTb CPEJCTB, HO UX MPUPOCT ObIJT HE3HAYUTEIHHBIM.

B nmocneguee BpEMA CUTyallusd pE3KO U3MCHHIIACh, 4 UMCHHO!

1) oTMEHeHO HOPMAaTHBHOE PEryIMpPOBaHHE pa3Mepa 0O0OPOTHBIX CPEACTB, UYTO aB-
TOMAaTUYE€CKH MCKIIOUMIIO OAWH M3 OCHOBHBIX PETYISTOPOB BEIMYHHBI (PHHAH-
COBBIX PECYPCOB Ha MPEANPUATUH;

2) BBeIeHHE HOBBIX (JOPM COOCTBEHHOCTH CHENIATI0 HEBO3MOXKHBIM H3bATHE OCTAT-
Ka JCHE)XHBIX CPEACTB B OIO/DKET, BCIEACTBUE UETO Y MPEANPHUATAN TOSBUIHCH
CBOOOJIHBIC JICHE)KHBIE CPEJICTBA,
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3) MOSBUIUCH HOBBIE BOZMOXKHOCTU MPHIIOKEHUS KanuTasia (BIOKEHHE B KOMMEp-
yeckue 0aHKH, ydacThe B pa3IMYHbIX MPOEKTaX, MpuoOpeTeHne IeHHbIX Oymar
U T.]I.) BCIACACTBUEC M3MCHEHHS WHBECTUITMOHHOW TOJUTHKU TOCYIApCTBA;

4) XpaHEHUC W HAKOIUICHHE JCHEKHBIX CPEJICTB CTAJO HEBBITOIHBIM BCIICICTBHC
(hMHaHCOBOI HECTAOUILHOCTH U UHQIISIIH.

Takum 00pa3om, AEHBI'H MPUOOPETAIOT €Ille OJHY OOBEKTHBHYIO XapaKTEPHUCTUKY —
BPEMEHHYIO LIEHHOCTh. /{eHexXHbIe pecypcehl, Kak U JIto00i Apyroil B aKTUBOB, JOJIK-
Hbl 00palaTbcsi Kak MOXKHO ObIcTpee. BpeMeHHasi IeHHOCTh paccMaTpUBaeTCs B IBYX
aCIIeKTax:

1) OO6ecueHuBaHNE IEHEKHON HAJTUYHOCTH C TEUEHUEM BPEMEHH.

[Tycth mpeanpusTHe pacnojaraeT cBOOOTHBIMU JEHEKHBIMH CPEACTBAMU B pa3Mepe
1,5 mun py6., a undmsamus cocrasisger 20% B o7 (T. €. IEHBI 32 IO/ YBEINYUBAIOTCS
B 1,2 pasa). D10 03Ha4YaeT, YTO B CJICAYIOMIEM TOIy IMOKYIMATeIbHAs CIOCOOHOCTh UMe-
IOLLEHCS CYMMBI JCHEKHBIX CPEJICTB YMEHBIIUTCS U B IIEHaX TEKYIIETO JIHS COCTaBUT
1,25 miH pyo.

[Ipenmonoxum, Bel MoxkeTe npoaars y4acToK 3eMiid. Bam mpemiararor aBa Bapu-
anTta oruiatel: 100 ThIC. py0. 1O WCTeUeHUH ABYX JieT uiau 1o 50 Teic. py0. B KOHIIE
HepBOro u BToporo roaa. O4eBUAHO, YTO BTOPOM BapHaHT OoJiee BHITOJEH, TaK KaK CyM-
Ma, MOJIy4eHHasi B KOHIIE TMEePBOTO roja, MOXET OBbITh MyIIeHa B 0OOPOT W MPHUHECET
JIOTIOJIHUTENbHBIE N0X0Abl. [Ipn u3menenun ycnosuii 3agauu (40 Teic. py0. —B KOHIE
nepBoro roga U 60 TeiC. py0. — B KOHIIE BTOPOTO T0/ia) MPEANOYTUTEILHOCTh TOTO WU
HMHOTO BapuaHTa CTAHOBUTCS HE CTOJb OYEBUIAHOM.

ComnocrapneHne CeroJHsIIHUX 3aTpaT ¥ OyAyHIMX J0XOJ0B — HEOThemJieMasi 4acTb
npoIecca yIpaBleHus AeATeIbHOCThIO peanpustus. Heo0XoanMo cpaBHUBATH 3aTpaThbl
JIEHE)KHBIX CPEACTB, KOTOPBIE HYKHO CJHI€JIaTh cerdac IS MOAAEPKKHA MPOU3BOICTBEH-
HOTO MpoIiecca, ¢ OyIyIIMMH TOXOAaMU, SBISIFOIIMMUCS Pe3yJIbTaTOM JaHHOTO MPOoLec-
ca. Jlnms cpaBHEHUS! CETOMHAIIHUX M OYyIyIIMX JCHEKHBIX MOTOKOB CIIEAYET MPHUBECTH
UX K OZTHOMY MOMEHTY BpeMeHHU. [Ipoliecc nBMKEHMS JEHEKHBIX TTOTOKOB OT HACTOSILE-
ro K Oyayiiemy Has3bIBae€TCs HapaujeHuem, TMPOLEcC IBIKEHHS ICHEKHBIX CPEICTB OT
OyIylIero K HacToALIEMY — OuckoHmuposanuem. Ilpu HapameHun onpeaensercs Oymy-
asi CTOUMOCTD JICHEKHBIX CPEJCTB, MPU JUCKOHTUPOBAHUU — TEKYIask (CETOIHSIIHSAL,
JTUCKOHTHPOBAHHAs1) CTOMMOCTh. [Ipu pacuerax Oymymiedt u TeKyIeil CTOUMOCTEH HC-
MOJIb3YETCS MOHATHE MPOIEHTA.
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IIpoyenmnas cmaska — niama, 8blpANCEHHAS KAK NPOYeHm om odujel
CYMMbl, KPeOUmyemou Ha OnpedeieHHblll nepuood, 00bIYHO HA 200.

Cunraercs, 4TO CTaBKa MPOLIEHTA JIOJKHA OTPaXKaTh JIOXOJ, KOTOPBIA MOT Obl OBITH
MOJTy4YeH MPHU UHBECTHPOBAHUM CPEACTB B HAWITYYIIUN U3 BO3MOXKHBIX albTEPHATUBHBIX
IIPOEKTOB.

Ha npaktuke npu mnpoBeneHUM (UHAHCOBBIX PAcYETOB C MPOLEHTAMH MOTYT HC-
MOJIL30BAThCS Pa3HbIE CIIOCOOBI HAUUCTICHUS MIPOIIEHTOB U Pa3HbIE BUBI CTaBOK (puc. 1.1).

Knaccnpuramms craBok

4—/\;

[IporcHTHBIC CTABKH YueTHBIE CTABKU
[Ipocteie Croxubie [Ipocteic CrioxHbie
CTaBKH F CTaBKH 7, cTaBku d cTaBku d,

Puc. 1.1 — Knaccudukamms craBok

Cmaeka xapaktepusyeT 3(p(HekTUBHOCTh (PMHAHCOBOM OIEpaluy, 3aKJIodaroLiencs
B TOM, YTO HEKOTOPYIO CyMMY JarOT B JOJII, C TEM YTOOBI 4epe3 HEKOTOPOE BpeMms
MOJYYHUTh OOJIBIIYI0 CyMMy F'.

D¢ PeKTUBHOCTh CAEIKU MOXET OBbITh OIpe/esieHa ¢ MOMOIIBI0 a0COMIOTHOTO M0-
kasarens npupocra (FP) 1160 ¢ MOMOIIIBI0 KAKOTO-THO0 OTHOCHTENHHOTO TTOKA3aTelIs.
B 3aBucuMocTH OT BBIOpaHHON 0a30BOIl BEIMYMHBI ITOJIyYaeM CIIAYIOIINE MOKA3aTeIu:

1) Ttemn mpupocra—r = (F' - P)/P;
2) Ttemn cumxenun —1r = (F — P)/F.

6bIJII/I>>, «AOXOAHOCTb», TCMII CHWIKCHUSA — «YyUCTHAsA CTaBKa», «AUC-
KOHT».

TeMn mpupocTa U TEMII CHHXKEHUS CBA3aHBI MEXAy COOOH CIENYIOLUIMMU COOTHO-
LICHUSIMU:

d .
(1-d)
r(1+r), npudem r > d.

o 1=

o d
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CymiecTByIOT ABa criocoda HauYMCICHUS MPOIEHTOB [3]:

1) Oexypcusnusiii cnocob nauucnenusi (npoyenmuas cmaexa). [TpoleHTHI HAYUCIIS-
IOTCS B KOHIIE Ka)JIOTO MHTEpBaia HAYMCICHUS. BennmunHa CCyTHOTO MPOIICH-
Ta — 3TO BBIPAKEHHBIM B MPOIICHTAX TEMIT IPUPOCTA;

2) ammucunamusuwviii (npedsapumenvbHblil) cnocob HAYUCIEeHUs NPOYEHMO8 OTpe-
JeNSIeTCsl KaK BBIPAXXCHHBIM B MPOIICHTaX TeMIl CHWKeHUs. [Ipu aHTHCHDATHB-
HOM CIIOCO0€ HAYMCIICHHS TPOIICHTHI HAYHMCISIFOTCS B HAYaJbHBI MOMEHT Bpe-
MEHH, TIO9TOMY 3a€MIIMK IMOJy4aeT Ha PYKH CyMMY 3a BBIYETOM MPOIEHTHBIX
JICHET.

ITpu o6oux crnocobax HAYMCICHHUS MPOLIEHTOB CTABKH MOTYT OBITH NPOCMbIMU, €C-
JYM OHU NPUMEHSAIOTCA K OJHOM U TOW K€ JICHEKHOM CyMME B T€UEHUE BCEro Mepuoja
HAYUCIICHUN, ¥ CIOMCHBIMU, €CITU TI0 TIPOIIECTBUH KaXKIOTO HHTEpBaja HAYUCICHUS OHU
NPUMEHSIOTCA K CyMME JI0JITa U CyMM€ Ha4MCJICHHBIX 3a MPeablAyIIie HHTEPBaJIbl Po-
IIEHTOB.

Jliis perieHus 3amad, CBI3aHHBIX C MPOOIeMaMu JICHEKHOTO OOpanieHus, pa3pado-
TaHbl yAOOHBIC MOJICIH M aJITOPUTMBI, KOTOPhIE paCCMaTPUBAIOTCS B JAHHOM pasjierie.

1.2 lpocTble cTaBkM

1.2.1 TpocTble ccyaHble CTaBKu

Cxema Ha4MCIICHUS MPOCTHIX MPOLEHTOB MPEAIoNaraeT HEM3MEHHOCTh 0a30BOM OC-
HOBBI, C KOTOPOU Mpou3BoaUTCs HauucieHue. [lpyu Hanuuuu ucxoqHoi cymMmsl P u mipo-
CTOM TOJTIOBOM CTAaBKHM CCYAHOIO MPOLEHTA 7” BIOXKEHHAS! CyMMa €KETOJJHO yBEJIMYNBAECT-
csl Ha BeJIMUMHY P -7, a pa3Mep 3Toil cyMMbl [’ uepe3 m JIeT COCTaBUT:

F(n)=P+P-r+-+P-r=P-(1+n-r). (1.1)

BenuunHa, nokasbiBaroliasi BO CKOJIKO pa3 HapallleHHas cymma F' 0osblie ucxom-
HOW cyMMbI P, Ha3bIBaeTCs MHodcumenem Hapawenus K, .

Benuunna HaunciaeHHBIX MPOLEHTOB, MOKa3bIBaIOIIasi, HA CKOJIBKO BBIPOCIA MEPBO-
HayaJbHas CyMMa, Ha3blBAECTCS NPOYeHmHble OeHblU

I=F-P=P-n-r.

B ciyyae npocThIX CCYIHBIX CTABOK MPUpPAIIEHUE KAMUTala MPOMOPIHMOHAIBHO CPO-
Ky CCYy/BI U CTaBKE.

CraBka r 3ajmaeTcsi B IpoleHTax, B ¢popmyie (1.1) ctaBka BbIpa)kaeTcsi B IeCATHY-
HBIX IPOOsX.

Havimu senuyumny npoyenmmuvlx 0eHee u 6036pawjaemyro Cymmy npu 63mom Kpeoume
6 200 moic. py6. na 3 20o0a. Cmaska no kpeoumy 15% 200086bix.
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PelweHue:
ITo ¢popmyne I = Pnr npu P =200;n = 3;r =0,15

I=200-3-0,15=90
Cymma npoueHTHbIX JeHer paBHa 90 ThIC. pyo.
F =200+90 =290

Bosepamaemast cymma paBHa 290 ThIC. pyo.

B ¢opmyne (1.1) pasmMepHOCTH 7 ¥ 1 JOJDKHBI OBITH COIVIACOBAHBI: €CJIM HEPHUO
HAUUCJIEHUs MPOLIEHTOB U3MEpPSIETCs B ToJjaX, TO 3aJaeTcsl ToJloBasi CTaBKa.

B npaxTtuyeckoil 1eATeNbHOCTU CCy/Ibl YaCTO BBIAAIOT HA NEPUOJ], MEHBIINUN OJHOIO
roja, TOrra B pacdyeTax HCHONb3YIOT NMPOMEXYTOUHYIO MPOLEHTHYIO CTaBKY, KOTOpas
paBHa J0J1€ TOJOBOM CTaBKH, IPONOPLMOHAIBHON [10JI€ BPEMEHHOIO UHTEPBAJIA B TOLY:

F=P-(1+t-r|T), (1.2)

e ¢t — MpOMOJDKUTEILHOCTh (PMHAHCOBOM oreparuu, qHei; 1’ — KOJIU4eCTBO AHEH B ro-
ny; r/T — IpOMeKyTOUHAst IPOIIEHTHAsST CTABKA.

JleHb BbIIaYM U JI€Hb MOTAIICHUS CCYIbl CYUTAIOTCA 3a OAMH JI€Hb, a MPOJOJIKU-
TEJIHLHOCTh MEePUOJIa MPEAOCTABICHUS CCYIbl MOXKET ONPEEIATHCS ABYMS CIIOCOOaMMU:

1) TouHBIi crOoco0, B KOTOPOM HCHOJB3YIOTCS CleluaibHble Tabmuubl (mpui. b),
1€ KaXJA0MY JHIO I'0/1a COOTBETCTBYET CBOM MOPAIKOBBIA HOMEp. TOUHOE YnCIIO
JTHEH CCYIbI OTPEIEISIETCS CIASAYIOMUM 00pa3oM:

. . MOPSJIKOBBIIL HOMEp Tep-
TOYHOE YHCJIO JHEeH MOPSAKOBBIL  HOMEp
= . — BOTO JIHS MPEIOCTaBICHUS
MIPEIOCTABICHUS CCY/IbI THSI OKOHYAHUs 3aiima saiiva
M

2) npuOAMKEHHBIH cO0Cc00, B KOTOPOM PacCUUTHIBACTCS MPUOIU3UTEIBHOE YHCIIO
JTHEW CCy/IbI, KOT/Ia MPOIODKUTENIFHOCTD TIOJTHOTO MecsIa MPUHUMAETCS PaBHON
30 mHAM.

Pesynbsrar hMHAHCOBOI ONEPAMH MOXKET ONPEACIIATHCS TPEMsI PA3TUIHBIMH CIIOCO-
oamu:

1) OOBIKHOBEHHBII MPOLEHT C TOYHBIM YUCIOM AHEH ccyasl (1" = 360 aueii);
2) 0OBIKHOBEHHBIN MPOLEHT C MPUOIMKEHHBIM YUCIIOM JTHeH ccyabl (1' = 360 auei);

3) TOYHBIN MPOIEHT C TOYHBIM YUCIOM JHEW cCyabl. TOYHBINA MPOLICHT MOIYYaloT,
KOT/Ia 32 BpeMEHHyI0 0a3y OepyT ¢dakTuueckoe 4uciio nHed B romy (365 wmm
366), B xBaptaiue (ot 89 mo 92), B mecse (ot 28 mo 31) U TOYHOE YHCIIO THEH
CCYIIBL.
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Ccyoa na 3000 oonn. npedocmasnena 16 saneaps. Ycnosus nozawenus: uepes 9 me-
cayes noo 25% 200086wvix (200 He 8UcOKOCHbll). Paccuumatime cymmy K noeawleHuro npu
PA3IUUHBIX CNOCOOAX HAYUCTIEHUs NPOYEHMO8.

PeweHue:

Jlist onpenenieHrs HapalleHUs KaluTajga IO IPOCTOM CTaBKE CCYAHOIO IPOLICHTA
Bocmonb3yemcst hopmynoit (1.2):

a) HCIIONb3Ysl OOBIKHOBEHHBIN MPOICHT C TOYHBIM YHCIIOM JHEW, pacCUUTaHHBIM
10 (PMHAHCOBBIM TAOIHUIIAM, TIOTYIHM:
t =289 16 =273 gnmeit; F =3000(1+0,25-273/360) = 3568,75 mos.;
0) HCTOIB3yst OOBIKHOBEHHBIN MPOICHT C MPUOTMKEHHBIM YUCIIOM JHEH, MOTYIUM:
t=9-30 =270 gmeit; F =3000(1+0,25-270/360) = 3562,5 momn.;
B) HCIOJB3Yys TOYHBIA MPOIEHT C TOYHBIM YHUCIIOM JHEH, TOTyqHnM:

t =273 ngueit; F =3000(1+0,25-273/365) = 3560,96 momn.;

Jlnst onpesiesieHns: COBPEMEHHONW CTOMMOCTH TIOJIy4aeMoOd B OyIyIieM CyMMBI HC-
MONIB3YETCS. Memoo Mamemamuyecko2o ouckonmuposanusi. Oneparysi ITUCKOHTHPOBA-
HUS TIPOU3BOJIUTCS MO opMyIe:

P

@UHAHCOBOE COITIAIICHUE MOXKET IPEAYCMarpuBaTh HE TOJIBKO IOCTOSHHYIO IIPO-
LIEHTHYIO CTaBKy Ha BEChb IIEPUOJ, HO U YCTAHABIIMBATH U3MEHSIOLIYIOCS BO BPEMEHHU
(mepemenHyt0) craBKy. Hampumep, Hammune WHQISAIUA BBIHYKAAET IMOCTOSIHHO H3Me-
HATH IPOLEHTHYIO CTaBKY.

Ecin Ha mocnenoBaTenbHbIX MHTEpBallaX HAYMCIEHUS, ITPOAOJDKUTEIBHOCTh KOTO-
PBIX COCTaBISAET 71, Mg,..., IPUMEHIIOTCI COOTBETCTBYIOIIME UM CTAaBKU IPOLECHTOB
71,72, ..., TO HApAIllEHHAs CYMMa COCTABUT:

e B KOHIIC TIEPBOro WHTepBaia F| =1 -nq;
e B KOHIIE BTOPOro uHTepBana Fy = F1-ry-ng = P(1+ny -1 +ng-1r3).

[Tpu N uHTepBaiax HAYMCICHUS HApaLICHHAs CyMMa COCTABUT
n
i=1

MHoxwuTeb HapaieHus K, onpenensercs mo Gpopmyiie

F
Kn=1—3=1+2ni~n. (15)
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O0o03HaUNM

— =1 1 J
7’:—=—Zniri, (1.6)
n ¢

torma ¢popmyna (1.4) mpumer Bug F' = P(1 + n7), T.€ Ha BeCh MEPHOJ MOKHO YCTaHO-
BUTH CPCAHIOKO CTaBKYy T U IJIA BBIYHUCICHUA HapaIHeHHOﬁ CYMMBI HUCIIOJIB30BAaTh (bOp-

myay (1.1).

1.2.2 lpocTble y4yeTHble CTaBKu

ITpy aHTHCUIIATUBHOM CIIOCOOE HAYMCIIEHUS MPOLIEHTOB CyMMa MOJIy4aeMoro J0XO0-
Jla pPacCUUTHIBACTCS UCXOAS U3 CYMMBI, IOJTY4aeMOi 110 MPOIIECTBUM UHTEpBaja HaYKC-
JeHUs (TO €CTh U3 HApAIIEHHON CyMMBbl). OTa CyMMa M CUMTAETCsl BEIMYUHOM Moyda-
eMoro kpeaurta (ccyzabl). Tak Kak MpPOLIEHTHI B JaHHOM Clly4ae HauMCIISIOTCS B Hauyaje
Ka)KJI0r0 MHTEpBaJla HAUMCJICHUS, 3aeMILUK MOJIy4YaeT CyMMY KpeIuTa 3a BbIUETOM IpO-
LEHTHBIX JieHeT. Takas onepanusi Ha3bIBACTCs OUCKOHMUPOBAHUEM NO YYEMmHOU CMAeKe
U KoMmepyeckum (6aHKo8CKUM) yUemoM.

Jluckonm —amo 00x00, NOIY4eHHbll NO YUEemHOU CmasKe, mo ecmv
PA3HUYa MexHcoy pasmepom npedoCmasisiemo2o Kpeouma u Henocpeo-
CMBEHHO 8blOABAEMOU CYMMOLL.

BBeneM 0003HaYCHUS /17151 HKETIPUBEICHHBIX (POPMYIL:

d — mpocTas To10Bast y4eTHas CTaBKa,

P — cymma, nonmyvaemasi 3aeMIIUKOM;

F — cymma, mozsiexariasi BO3Bpary.

Jli1st pacyeTa 1okasaTeneil, HCIOIb3yeMBbIX IPH MPEAOCTABICHUN KPEIUTa, UCIIONb-
3YIOTCS CleAyouue GopMyJIbL:

a) JUIs ONpEAETICHUS] CYMMBI, IIOTY4acMON 3aEMILUKOM:
e B KOHIIe NlepBoro uHrepsana: P = ' —d- F;
e B KOHIIe BTOpPOro uHTepBana: P = F —d-F = F(1-2-d);

® Ha BECh IIEPUOJ KPEAUTOBAHMS:
P,=F-(1-n-d); (1.7)
0) Ui ompeneneHusl HapallleHHOW CyMMBI:
F=P/(1-n-d); (1.8)

B) JJIs ONIPENEIEHUs CYMMBI, IIOJy4yaeMON 3a€MIIMKOM IIPH NEPHO/E HAYUCIICHUS,
HE PaBHOM TO#Yy:
P,=F-(1-d-t/T); (1.9)
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I) JUisl ONpeNeleHNs HapallleHHON CyMMbl IpU MEPUOJE HAYMCIICHUS, HE PaBHOM
rony:
F=PJ(1-n-d)=P/(1-d-t/T); (1.10)

,Z[) I OIIPCACIICHUSA HapaHleHHOI;'I CYMMEI ITPpHU UCIIOJIb30BAHWU PA3HBIX CTABOK Ha
Pa3HBIX UHTCPBAJIAX HAYUCIICHUS:

i=1

F:P/(l—zn:ni-di). (1.11)

bankoBCKuMI y4eT IpUMEHSETCS B ONepalusax 0 y4eTy BeKkcenei. baHk mokymaer
BEKCEJb y BJIAJENIbLA JO HACTYIUICHUS CPOKA OIUIATHI IO LIEHE, MEHBIIEH TOH CyMMBI,
KOTOpasi JOJKHA OBITh BBIIUIAUEHA T10 BEKCEJII0 B KOHIIE CPOKa (MEHbIIEH HOMHUHAIBHOM
CTOMMOCTH BEKCEJIs).

P C
yMMa, KOMOpYyio noiydaem gexcenedepicamenv npu 0OCPOYHOM Yie-
223

me e6eKcessl, Ha3vledemcs ()LlCKOHmMpO(faHHOZZ BENIUYUHOU BEKCEJIA.

Oneparusi GaHKOBCKOTO JIUCKOHTHPOBAHUS 110 YIETHON CTABKE UMEET CMBICI, €CIIH
(1-nd)>0=>nd<1=n<1/d.

3a eekcenv, yumennwvili 3a 5 1em 00 CpoKa nozauienus no yuemuou cmaeke 14%
20008bix, 3aniavero 4000 py6. Onpedenumv HOMUHATILHYIO CIOUMOCHb BEKCEs.

Pelwienue:
ITo popmye (1.8) momywgaem F' =400/(1-0,14-5) = 13333 pyo.

Maremarudeckoe IUCKOHTUPOBAHUE BBITOJHEE Ui BEKceleneprkarens, a OaHKOB-
ckoe — 1751 6aHka. B tabmuue 1.1 npuBeneHbl 3HaYeHUS IUCKOHTUPOBAHHON CyMMBI O
ccyHOM u yueTHoMU craBkax 10% ronoseix npu [’ = 100 en. 3HaueHUs1 TUCKOHTUPOBAH-
HOW CyMMBI BBIYHCIISIOTCS TIO COOTBETCTBYIOLIMM (OpMYIam:

P.=F/(1+nr), P;=F(1-nd).

Tabnuna 1.1 — J[uckoHTHpOBaHKE MO CCYTHON M YYETHOM CTaBKax

n 0,5 1 2 3 4 5
P., r=0,119524 19091 | 83,33 | 76,92 | 71,43 | 66,67
P;, d=0,1 95,00 | 90,00 | 80,00 | 70,00 | 60,00 | 50,00
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[Ipocras ydyetrHas craBka o0OecrneunBaeT 0ojee ObICTPBII POCT KaluTada, 4YeM Takas
)K€ TI0 BEJTMYMHE TMPOIICHTHAs cTaBKa. B Tabnuie 1.2 mpuBeneHbl 3HAYCHUS HapallcH-
HOM CyMMBI 1O ccyqHON U yueTHOU cTaBkax 10% rogoeix mpu P = 100 en. 3naueHus
HapaIeHHOW CYMMBI BBIYHCIISIOTCS IO COOTBETCTBYIOIUM (hopMynam:

F.=P(l+nr), Fy=P/(1-nd).

Tabnuua 1.2 — Hapaienue no ccyHON U yYETHON cTaBKax

n 0,5 1 2 3 4 5
F.,r=0,1 105 110 120 130 140 150
F;, d=0,1 10526 | 111,11 | 125,00 | 142,86 | 166,67 | 200,00

1.3 Cno)Hble cTaBku

1.3.1 CnoxHble ccygHble CTaBKu

JL1st TOsICHEHUSL pa3HULIBI MEX]Ty IPOCTHIMU U CIIOKHBIMHU IIPOLIEHTAMH PACCMOTPUM
CUTYaIMIO: KJIMEHT MOJIOKUI B OaHK Ha HECKOJIBKO JIET CyMMY, PaBHYIO P, 1O IPOCThIE
MPOLIEHTHI MO CTaBKE 7, MPUYEM CUET MOXKHO 3aKpBITh B Jt00oe Bpems. Ecnu kineHT
3aKpOET cYeT 4epes 2 rofia, To Ha pyKd oH monydut cymmy F'1 = P(1+ 2r). Ho kinueHt
MOKET MOCTYIUTh TAKMM 00pa3oM: 4epe3 IO/l 3aKPBITh CUET, MOJYYUTh Ha PYKH CYMMY
F = P(1+7), a 3areM NOJIIOXKHUTH 3Ty CyMMY €IIe pa3 Ha TOJI, OCYIICCTBHB OMEPAIIUIO
peuHBecTHUpoBaHMs. Takoe AelcTBHE MO3BOJIUT €My B KOHIIE BTOPOTO roja MOJYyYUTh
F2=F-(1+r)=P(1+7r)(1+7r)=P(1+r)2

Benuunna F2 > F'1 wa Benmuauny Pr? = (Pr)r, kotopas npeacrasiser coboil mpo-
LIEHThl Ha HAYUCJICHHBIE MPOLIEHTHI. SICHO, YTO KJIMEHTY BBITOJHO KaXKAbId pa3 mepe-
OoOpPMIIATH CYET, MOATOMY C IENBI0 MPEIOTBPALICHHSI TAKOTO POjAa JEHCTBUN OaHKU
B HEKOTOPBIX CIIy4asX HUCIHOJB3YIOT CJIOKHbIE POLICHTHI.

B cxeme CIIOKHBIX MPOLIEHTOB OYEPEAHOMN TOI0BOM J10XOA UCUUCIISIETCS HE C UCXOA-
HOIi, a ¢ o0mel CyMMBbI, BKIIIOYArOIIeld HAYUCIIeHHbIe MPoLeHThl. [Ipoucxoaur kamura-
JU3aIysl MPOIICHTOB, T.€. 0a3a, ¢ KOTOPOl OHM HAYHCISIOTCS, BCE BPEMsSI BO3PACTaeT.
Pa3zmep Bo3BpamaemMoii CyMMBbI paCCYMTHIBACTCS 1O (POpPMYIIaMm:

e uepes lrom: F1=P+P-r=P-(1+r);
e uepesz2roma: Fo=F+F-r=F-(1+r)=P(1+r)?

® Ycpe3 n JICT:
Fo=P-(1+r)" (1.12)

BenuumHa HaYMCIIEHHBIX MTPOLEHTOB COCTaBUT: [ = F'—= P = P- [(1 +r)n—(1+ nr)]
YacTh U3 HUX MOJyYEHA 33 CYET HAYMCIICHHS MTPOIICHTOB Ha OCHOBHYIO YacCTh JIONITA:
Pnr.

OcTraBmiasics 9acTh MoJiydcHa 3a CHCT HAYUCJICHUA MMPOUCHTOB Ha MPOLCHTHI:

L=P-[(L+r)"=1] - Pnr=P[(L+7)" = (1 +nr)].
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BbIuKMCIMTE HAPALIEHHYIO CYMMY JUIS 331aHHBIX MIPOLIEHTHON CTABKH U KOJIUYECTBA
JIET MOYKHO TIPH TIOMOIIM (PMHAHCOBBIX TAOIMII, B KOTOPBIX IPOTA0yIMPOBAHO 3HAYEHHE
MYJIBTHILTHIMPYFOIIET0 MHOKHTENS (CM. pwit. A). MyJIbTHILTMIMPY O MHOXKHUTEIb
JUTS CIIOKHOM MPOIIEHTHOM cTaBKU paBeH (1 + 7)™ ¥ MMeeT crernuaibHoe 0003HaueHHe
FM1(r, n).

Ha puc. 1.2 npuBeseH rpaguk 3aBUCUMOCTH MHOKHTEJS HAapalICHUs OT CpoKa (u-
HaHcoBo# oneparwmu mpu 1 = 10%.

50

40

30

20

FM1(n,r)

10 H}
0 -----llllllllllllllIIIIIII

0 10 20 30 40
[on

Puc. 1.2 — 3aBUCHUMOCTh MHOXKHUTEJIS HapalleHHUs OT cpoka (UHAHCOBOI onepaiuu

Jlnsi IpUMEpPHOro pacdyera KOJIM4ecTBa JIET, HEOOXOAUMBIX JJISl YBEJIMYCHUS JICHEK-
HOW CyMMBI B JIBa pa3a IIpU YCJIOBHH, YTO BECh IPOLIEHT OCTAEeTCs Ha JIENO3UTE, MpH-
MEHsIeTCsl npasuno 72, ucnoip3ytomiee yuciao 72. YtoObl paccuuTaTh 3TOT CPOK, HY)KHO
pa3fenuTh 72 Ha CTaBKy MPOIEHTA, BBIPAXKEHHYIO IEJIBIM YHCIOM. DTO MPaBUIIO J0CTa-
TOYHO XOpOIIO cpabarbiBacT mpu craBke oT 3 10 18% ( 72/3 = 24 roma; 72/4 = 18 ner;
72/12 = 6 ner).

[IpaBuiio 72 neiicTByeT Takke M B OOpaTHOM HarpaBieHuu. Eciu W3BECTHO, UTO
3a mecth et 10000 py6. mpeBparmwiuce B 20000 py0., TO ClioKHasi TOIOBas CTaBKa
cocrasisieT npuMepHo 12%. Eciu xe 10000 py6. yaBoumucs 3a 10 siet, To cTaBka paBHa
npumepHo 7,2%.

Tooosas cmaska crodcHvix npoyenmos pasra 8%. Yepes ckonvko em HauaibHAA
cymma yogoumces?

PeweHue:

Heo6xomumo pemuTs HepaBeHCTBO
(1+0,8)22; n>Ln(2)/Ln(1,08); n>09.

Perast mpumep 1o mpasiity 72, momydum: 72/8 = 9.
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OHpGZ[eJ'II/ITI) MPUBCACHHYIO CTOUMOCTD AJId 3aJaHHBIX HpOHeHTHOI\/II CTaBKH U KOJIN-
YeCcTBa JIET MOXKHO TI0 (hopMyIie

P=F,/(1+r)". (1.13)

Benuuuna 1/(1+7)" nasvieaemces koogpuyuenmom OucKoHmuposanus
U OUCKOHMUPYIOWUM MHOXMcumenem u obosnauaemcss FM2(r, n).
E2o0 3nauenue maxoice 3aneceno 6 gpunancosvie madauywl (cm. npui. A).

HapameHHaﬂ CyMMa IIPpH Pa3IMYHbIX CTaBKaX CJIOXXHBIX IIPOLOCHTOB HAa PA3HbLIX HMH-

TCPpBaJlaX UCUUCIICHUS (Tll, Ng, ... —HOPOHOJLKUTCIBHOCTh HHTCPBAJIOB HAYUCIICHUA B I'0O-
nax; 711, e, ... —TOOOBBIC CTAaBKHU IPOLCHTOB, COOTBETCTBYIOIIHUC 3THUM I/IHTepBaJ'IaM)
COCTaBHUT:

e B KOHIIE mepBoro uHtepBana: Fy = P- (1 +r;)™;
e B KOHIIE BTOporo uHTepBana: Fy = P(1+75)™ (1 +19)"2;

® B KOHIIC ITOCJICAHCTO MHTCpBAJIa:

Fn:Pﬁ(1+ri)”i. (1.14)

i=1

B ciyuae mosydeHus: KpaTKOCPOUHBIX CCYJl CO CPOKOM TMOTallleHus 10 OAHOIO roja
B KauyecTBE IMOKa3aTess NPOJOKUTEIBHOCTH CPOKa CCylbl n OepeTcsl BeIUYHMHA, paB-
Has yAeJIbHOMY BeCy JUIMHBI MOAINepuoa (1eHb, Mecsll, KBapTall, IOJyroane) B 001memM
nepuone (ron). JnuHa paznuuHbIX MOANEPUOIOB B pacueTax okpymisiercs: mecsi— 30
nHel, kBaptan — 90 nuelt, monyroaue — 180 nuelt, rog — 360 nHeit.

Paccyumamsv napawennyio cymmy ¢ ucxoornoti cymmot 2000 pyo. npu nomewernuu ee
8 O6aHK HA YCN08UAX HAYUCTEHUS. NPOCMbBIX U CLONCHBIX NPOYEHMO8 ¢ 2000601 CMABKOU
20% u nepuooamu napawenus: 90 ouet, 180 owneu, 1 200, 5 nem, 10 n1em.

PeweHue:

Pesynbrarsl pacuera npeacTaieHbl B Tabmuue 1.3.
Taxum 06pa3om, eciu AeHEKHbIe CPEICTBA pa3MeleHbl B OaHKe Ha Cpok MeHee | ro-
Aa, TO BBITOJHCC UCIIOJIB30BATH CXEMY MPOCTHIX IMPOLCHTOB; IMPU pa3MCUICHUU CPCACTB
Ha cpok Gosiee 1 roza BEITOHEE CXEMa CIIOXKHBIX MIPOLICHTOB.
B o01em Brie MOXHO 3alUCaTh:
e (1+nr)>(1+r)", npun > rona;

o (1+nr)<(l+r)", npun < roxa.
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Tabmuma 1.3
CXQMa Hapaiue af C a 110 11e oaa apaie C 6
D — palleHHasi CyMMa 10 NepHoIaM HapalleHus1, ThIC. pyo.
90 muent, | 180 guet, | 1 rom, 5 e, 10 m;er,
n=1/4 n=1/2 n=1 n=>5 n =10
Hpocrsre 2,1 2,2 24 4 6
IIPOLIEHTBI
Croncie 2,093 2,1908 2.4 4,976 12,394
IIPOLIEHTBI

YacTo Ha MpaKTUKE OrOBAapMBAETCS BEJIMYMHA TOZOBOTO IMPOLEHTA M KOJIMYECTBO
TIEPUOIOB HAYHMCIICHUS TPOIEHTOB. Torma pacyeT HapameHHON CyMMBI BeaeTcs 1o Ghop-
MYyJI€ CJIIOXKHBIX ITPOLIEHTOB

F(n)=P-(1+r/m)"", (1.15)

rac r — OOBSABIICHHAS roaoBas CTaBKa, 1711 — KOJIMYCCTBO Ha4YMCJICHUH B roay, n — KOJIU-
YC€CTBO JICT.

B 6ank enooicenvt oenveu 6 cymme 5000 py6. na 2 2ooa ¢ nony20008bim HAYUCTIEHUEM
npoyenmog no cmasxe 20% 20006vix. Onpedenumov HapaweHHyo cCymmy npu noay2o0o-
80M U NOKBAPMATLHOM HAYUCTIEHUU CLOHCHBIX NPOYEHMOS.

PeweHue:

IIpu nosryro0BOM HaYMCIEHUU IIPOLIEHTOB HapallleHUE MPOUCXOIUT 4 pasa 110 CTaB-
ke 10%, a HapalieHHass cyMMa COCTaBUT:

F =5000-1,4641 = 7320,5 py6.

Ecnu mponeHTsl Ha4MCIsI0TCs €KEKBapTalbHO, TO HapalleHHue MPOUCXOAUT 8 pas3
1o craBke 5%, a HapallleHHasi CyMMa COCTaBHT:

F =5000-1,4774 = 7387,3 py®.

Takum oOpazom, yeM yale UAET HaYMCICHUE 10 CXEME CIIOXKHBIX MPOLIEHTOB, TEM
OoJIbllIe HAKOIIJICHHAs! CyMMa. 3aMETUM, Y4TO MPH HAYUCICHUSX 110 CXeME MPOCTHIX Mpo-
LIEHTOB 4aCTOTa HAYUCJICHUN HE UTPaeT POJIM, TaK KaK HApalICHUE BCEraa IPOUCXOIUT
OT UCXOJHOU CYMMBI.

Ecnm KOHTpaKT 3aKiIrodaeTcsl Ha NEPUOJ, HE PABHBIN LIEJIOMY YHCITY JIET, IPOLEHTHI
MOT'YT HaQUUCIATBCS AByMs CIIOCOOAMU:

1) mo cxeme CIOXKHBIX MPOLEHTOB
F(n)=P-(1+r)"/, (1.16)

rae f — apoOHast 9acTh Tojia; w — IeJI0e YUCIIO JIET,
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2) TO CMEUIaHHOW cXeMe (CJIOKHBIE MPOLEHTHI ISl LEJIOTO YHCia JET U MPOCThIe
MPOLEHTHI JUIsl APOOHOI YacTu roja):

Fn)y=P-(1+7r)"-(1+f-r). (1.17)

Tak kak f <1, 10 (1+ f-r)>(1+7), no3ToMy HapaiieHHas cymma Oyaer Oosblie
[PH UCTIONB30BAHMN CMEIIAHHOW CXEMBI.

1.3.2 CnoxHas y4yeTHas cTaBka

[Tpu ucnonb30BaHUM CIOKHOM TOAOBOI Y4ETHOM CTaBKH JUIS ONpeAeeHHs Iapa-
MeTpOB (PMHAHCOBOM CAETKU HCIIONIb3YyeM CIEAyomue GopMyb:

1) nus onpeneneHus CyMMBl, II0JIy4aeMOM 3aeMIIUKOM:
e B KOHIIe nepBoro uHTepBana: Py = F-d-F =F-(1-d);
e B KOHIIe BTOporo untepBaia: P =P - P, -d=F-(1-d)-F-(1-d)-d=
=F-(1-4d)%
e uepe3 N JIeT:
Po=F-(1-d)" (1.18)
2) s onpe/esieHns HapaleHHONH CyMMBI:

F=P/(1-d)" (1.19)

VYdeT 1o CloXHOM CTaBKe MOXKET BBINOJIHATHCS MPH JTIOOBIX CTaBKaX M CPOKax, T. K.
Bcerza BepHo: (1 —d)" > 0.

Hapamenue cymMMm 1o CIOKHOW YYETHOM CTaBKE M CIOKHOM CCyOHOW CTaBKE MpO-
HCXOJUT C pa3sHOU CKOpOCThIO (puc. 1.3): CKOPOCTH BhINIE MPU MPUMEHEHUH CIOXKHOM
YYETHOM CTaBKH.

F(n)

»
!
n

Puc. 1.3 — HapauienHnast cymMa py HAYUCJIEHUU CIIOXKHBIX MPOIEHTOB

Ilepsonauanvnas cymma oonea pasusemcs 10 man pyd. Onpederumsv 8el1utuHny Ha-
PAWEHHOU CYMMbL NPU UCNONB308AHUU OEKYPCUBHO20 U AHMUCUNAMUBHO20 HAYUCTEeHUs
npoyenmos, eciu 20008as cmaska pasia 20% 20008bix, CPOK HAUUCTIEHUSI NPOYEHMO8 —
3 2o0a.
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Pelwenue:
Ucnonwzys ¢popmynsl (1.1) u (1.9), nomyuunm:

F1=10-(1+0,2)% = 17,28 mnn py6.;
F2=10/(1-0,2)* =19,53 min pyo.

Takum oOpa3oM, pazHuIa cCocTaBisAeT 2,25 MIH pyoO.

Tak kak npu d < 1 Beimonusiercs yenosue (1—d)™ > (1-nd), To [uis JOIDKHUKA BbI-
TOAHEE HApAILLEHUE 10 CJI0KHOM YYETHOHM CTaBKE, 4YeM HapallleHUeE 110 IPOCTON YYETHOU
CTaBKe.

Paccyumams ouckonmuposaunyo cymmy npu yueme I man py6. no npocmou
U CNLOJCHOU YUeMmHbIM CMABKAM, eClu 20008as yuemHas cmaexka pasHa 18% 20006vix
u yuem npoucxooum 3a 30 owei, 90 owueti, 180 oneii, 1 200, 2 200a, 3 200a, 5 nem.
Kaoicowtit 200 cuumams pasrvim 360 OHsM.

PeweHue:

[Tpumenss dopmyny (1.9) mns mpoctoit yuetHou ctaBku U popmymy (1.18) mus
CIIOKHOM ydeTHOW cTaBku mpu F' = 1 maH pyo., d = 0,18 ¥ pasnu4HbIX n, TOTYYUM
CIIEYIOIINE Pe3yIbTaThl, IpUBeIeHHBIC B Tabmuie 1.4.

Tabnuna 1.4

Cnoco0
AUCKOHTH- Hapameﬂﬂaﬂ CyMMa Io HepHO}IaM Hapame}mﬂ, TBIC. pY6.
poBaHus

30 nmewt, | 90 guewt, | 180 mmew, | 1 rom, | 2 roma, | 3roma, | 5 JeT,

n=1/12 |n=1/4 | n=1/2 n=1 |n=2 |n=3 |n=5
Hpoctsie ) ges 0,955 0,91 082 |064 |046 |0,
HpOHeHTBI
Caomupe | g¢ 4 0,952 0,905 082 [067 |055 |037
HpOHeHTBI

[Ipu HaYKMCIEHUH MPOLIEHTOB M pa3 3a MEepuo] HapalleHHas cyMMa OIpeesieTcs

o opmyie
P

Ecan Nepuoa HAYUCIICHUA HE ABJIACTCA LCJIbBIM YHUCIIOM, TOIIa cbopMyna IMPpUMCT BU

F (1.20)

F=P(1-d)" -(1-f-d), (1.21)

TJe w — [eJ0e YUCIo JeT; f — ApoOHast 4acTh roja.
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[Ipeamnonoxum, 4To CTaBKa CIOKHBIX MPOILEHTOB OyJIET pa3HOl Ha pa3HBIX UHTEP-
Baslax HauuciaeHud. Ilycts nq,no, ... —IPOJOIKUTEIBHOCTh UHTEPBAJIOB HAUYMCICHUS
B rofiax; di, ds, ... — TOJJOBbIE YYETHBIE CTABKHU MPOIEHTOB, COOTBETCTBYIOIINE 3TUM HH-
TepBaJiaM, TOTJa HapalleHHas CyMMa ompesensercs mo gpopmyne

P
A (1.22)

3 .

CpaBHeHMe CKOpOCTM HapaLleHUs No CCyaHbIM U YYETHbIM CTaBKaMm
[Ipupamenne kanuTana Mpu CI0KHOM yYETHON CTaBKe

1

D=F-P=P-[1-———
(1-d)m

HE MPONOPILMOHAIBHO HU CPOKY 1, HU CTaBKe d; i J1I000ro ¢ < 1 crpaBelIuBO Hepa-

BCHCTBO 1— >1+ i, II0O9TOMY Hapall€HHUC CYMM I10 CJIOKHOM yquHOﬁ CTaBKC U CJIOXK-
-1
HOHM CCYAHOH CTABKC ITPOUCXOJUT C pa3HOU CKOPOCTHIO.

CKkopoCTh HapallleHus BbIIIe PYU TPUMEHEHUU CIIOKHOW yueTHoM cTaBku (puc. 1.4).

3HAH BHHE BENHIHEl P

2 3 4 g g T :

[T

NOK3aZaATENL CTEMNEHW N

Puc. 1.4 — I'padux HapamenHoii cymmsl B 100 enunnn. Hapamenue no ccynHoi
U YYETHBIM CTaBKaM.

1.4 HenpepbIBHLIE CTaBKU

Panee paccMoTpeHHBIE MPOIEHTHBIC HAYHMCIICHUS HA3bIBAIOTCS JAUCKPETHBIMHU, TaK
KaK OHH MPOU3BOJATCS 32 (PUKCUPOBAHHBIN MPOMEKYTOK BPEMEHH. YMEHBIIIAs MEPUOT
HAUMCIICHUS, a TAK)XXE yBEIIMYMBAS YACTOTY HAYUCIICHUS MPOIEHTOB U MEPEXo/s K Ipe-
neny B ¢opmyne (1.12) mpu yacToTe HAuUCIEHUS MPOLIEHTOB, MOXHO TMEPEUTH K Tak
Ha3bIBACMOMY HEIPEPHIBHOMY IPOIICHTY, P KOTOPOM HapalieHHass cyMMa (IIpH cXeMe
CJIOXKHBIX TPOIIEHTOB) YBEIMYUBACTCS MAaKCUMAIBHO!

F=lim P-(1+r/m)""=P-e™.
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HenpepbiBHYIO CTaBKy HAuMCICHHS IMPOIEHTa 0003HAYa0T O M HA3BIBAIOT CUIOU
pocma. Gopmyna A HaXOXKICHUS HApalleHHON CyMMBI 3a 7 JIET IPUMET BUJ

F=P.em (1.23)

Ot0#t (hopMyII0ii MONIB3YIOTCA U TP 7, HE PABHOM LIEJIOMY YHUCITY JIET.
JI1s1 HenmpepbpIBHOTO HAYKMCIICHUS IIPOLIEHTOB I10 CIIOKHOW Yy4ETHON CTaBKE HApalleH-
Hasi CyMMa BBIYMCIISIETCS 10 opMyIIe

F a P e 1.24
“lm(1-dfn)me (1.24)

dopmyna (1.23) copmanmaer ¢ dpopmynoit (1.24), T.K. Mpu yMEHBIICHAH HHTEPBAJIA
Ha4HCIICHUS MPOICHTOB MCUE3aeT PA3IMUUe MEXKIy aHTUCUTIATUBHBIM U JCKYpPCUBHBIM
crocobamMu HaYMCIEHUS IPOLEHTOB: Ha4yajlo U KOHEI] Iepruo/ia NepecTaioT pa3andaThCesl.

HenpepriBHOE HA4YMCIIEHUE MPOIEHTOB HCIIONB3YEeTCS MPH aHATHN3E CIOXKHBIX (U-
HaHCOBBIX 3aJla4, HampuMmep mpu O0OOCHOBAHWU BHIOOpPA WHBECTHIIMOHHBIX PEIICHHM.
OrnenuBasi paboTy (HPMHAHCOBOTO YUPEKICHUS 3a TMEPUOJ, B KOTOPOM ILJIATEKU TOCTY-
HalT MHOTOKPATHO, LIeIecOo00pa3Ho TakKe MPUMEHATh HETIPEPhIBHOE HAYHCIECHUE MPO-
LIEHTOB.

briBaroT cuTyanmu, Korma HempepbIBHOE HAYMCIICHHE TTPOLICHTOB IIPUMEHSIETCS HETIO-
CPEICTBEHHO IpH padote ¢ kiueHTamMu. B Hauane 70-x rogoB B CILIA cTaBka mpoueHT-
HBIX BBIIJIAT MO 3aiiMaM U JIeNOo3UuTaM co CpokoM oT 6 g0 10 mer Obula orpaHuyeHa
BeTUYUHOU 7,75% TrOfOBBIX, HO HE OTPaHUYMBAIOCH KOJIMYECTBO HAUMUCIECHUN TPOLIEH-
TOB B TEUEHHE T0/la. DTUM U BOCIOJIB30BAIUCh OAHKHU VISl MPUBJICUCHHUS BKJIATUHKOB,
Y HEKOTOPBIC W3 HUX CTald MPUMEHSITh HEMPEPHIBHOE HAUYMCIIEHUE TIPOLIEHTOB TIPH TO-
noBo#t craBke 7,75%. Io cymiecTBy 3T GaHKH YCTaHOBWJIM TOAOBYIO CTaBKY, PaBHYIO
cuie pocra, T.e. 1 = 077 — 1 = 0,0806 = 8,06%.

Paccuumamsv naxonnennyro cymmy, eciu Ha 6xnao 6 2 MiaH pyd. 6 meuenue 5 nem
HA4YUCAAI0MCs HenpepvléHvle npoyenmul ¢ cunou pocma 10%.

Pelwenue:
ITo ¢popmymne (1.23) nomyuaem:

F =2000000 - €™ = 3297 744,25.

UYepes 5 net Ha cyere HakomutTces 3297 744,25 pyo.

JIMCKOHTHPYIOINUN MHOKUTENIbh HAa OCHOBE CHUJIBI pOCTa OMpeAenseTcs no hopmyre

P=Fle=F.¢m (1.25)



24 PA3[LEN I. O6wan yacTtb

Onpedenums co8pemMenHyo CmoumMoCmy niamexca 8 5 MaH pyo., eciu cpoKk noCmyn-
JleHusi naamedca Hacmynum depe3 5 nem, cuina pocma — 12%.

PeweHue:
ITo ¢popmymne (1.25)
P=5-¢"%2 =274,

CoBpeMeHHasi CTOMMOCTB IIJIaTexa paBHa 2,744 pyo.

JIMCKpeTHbIE U HENPEPHIBHBIC CTABKU HAXOAATCS B (DyHKIIMOHATBLHON 3aBUCUMOCTH.
W3 paBeHCTBa MHOXKUTENEHW HapallEHHs NIOJIy4aeM:

on.
(1+7)"=e"
0=Ln(l+r);
r=ed-1.
B mogpaznenax 1.2-1.4 paccMoTpeHBI pa3InyHBIE CIIOCOOBI HAYHMCIICHUS TPOIICH-
ToB. B 3akiroueHune npuBeneM TabIHILy, B KOTOPOW HArNIATHO MPEICTaBICHbI pe3ysbTa-

ThI BBIYUCJICHHUS HAPAIICHHOW CyMMBI ITPH Pa3JIMYHBIX CIIOCO0aX HAYMCIICHUS ITPOIICHTOB
Y OIMHAKOBBIX HayanbHbIX ycnoBuax: P = 1000 ex.; craBka — 10% rogossix (Tabm. 1.5).

Tabmuma 1.5 — @opmyibl 1 pacdyeTa BETUYHHBI HAPAIICHHOW CyMMBI

Hcnoabdyemsblie popmyiibl | n=1 | n=3 | n=>5
F=P(l+n-r) 1100 | 1300 | 1500
F=P(1-n-d) 1111 | 1429 | 2000
F=P(1l+r) 1100 | 1331 | 1610
F=P/(1-dad)" 1111 | 1372 | 1694

F=P-em 1106 | 1350 | 1649

1.5 OkBMBaneHTHbIE U 9P EKTUBHbBIE CTaBKU

OnuH ¥ TOT e (PUHAHCOBBIM PE3yJIbTaT MOXKHO MOJIYYUTh PA3IUYHBIMHM CHOCO0a-
MU, UCHOJB3Ysl pa3jInyHble CTaBKU. [IBE CTaBKU HA3bIBAIOTCA IKGUBALEHMHLIMU, €CIIU
IpU 3aMEHE OJHOM CTaBKU Ha JAPYTyI0 (PMHAHCOBbIE OTHOLICHHS CTOPOH HE MEHSIOTCS.
JU1 HaXOXKJIEHUS! SKBUBAJIEHTHBIX IPOLIEHTHBIX CTABOK MCIIOJIb3YIOT VPABHEHUA IKGUBA-
nenmuocmu. IIpUHIUI COCTaBIEHUS AHHBIX YPAaBHEHUH 3aKJIIOYAETCS B CIEIYIOIIEM:
BBIOMpAETCSl BEJIMYMHA, KOTOPYI0 MOXXKHO PacCuMTaTh MPHU HCHOJIb30BAHUM PA3IUYHBIX
MPOLIEHTHBIX CTaBOK (OOBIYHO 3TO HapallleHHas cyMMa [); Ha OCHOBE paBEHCTBA JBYX
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BI)Ipa)KeHI/If/i I L[aHHOfI BCJIMYUHBI COCTABJISACTCA YPAaBHCHUC SKBUBAJICHTHOCTH. U3 mo-
JYYEHHOTO YpaBHEHUs MyTeM IMpeoOpa30BaHU TOIY4YaeTCs COOTHOIICHHE, BhIpaXKaro-
1Ie€ 3aBUCUMOCTb MEX]ly MPOLICHTHBIMUA CTaBKAMM PA3JIMYHOIO BUJA.

I[J'If[ BBIYUCJICHUA HAPAlICHHBIX CYMM IIPU MCIIOJIB30BAHUU PA3HBIX CTABOK HMCIIOJIb-
3yI0TCS CIIEYIONTNE paHee BhIBeeHHbIE (popmyibl (cM. moapasn. 1.2-1.4):

F=P-(1+r-n); F=P-(1+71.)"
F=Pl(l-d-n), F=P/(1-d)"

TAC r —OpocCTas CCyAHas CTaBKa, 7. — CJIOKHAsA CCyJHAasA CTAaBKa, d—HpOCTaH YUCTHasA
CTaBKa, dc — CJIOKHasA yUCTHas CTaBKa, n — INCpuoa Ha4YMCJICHHA B Irodax.

CocraBiss Pa3JIMYHLIC YPABHCHHA 3KBUBAJICHTHOCTH, IIOJY4YaCM HCKOTOPBIC COOT-
HOIICHUA AJId 5KBUBAJICHTHBIX CTaBOK:!

r=d/(1-n-d), d=r/(1+7r-n);
r=[(L+r)"-1]/n, re=(1+r-n)t"-1;
re=d./(1-4d.), de=r./(1+7);

d=[1-(1-d.)"]/n, d.=1-(1-n-d)"/"

B Tabm. 1.6 MPUBCACHBI 3aBUCUMOCTHU MCKAY S5KBUBAJICHTHBIMU YYCTHBIMU U CCYI-
HBbIMU CTaBKaMH.

Tabmuma 1.6 — DKBHBAJICHTHOCTh YUETHBIX M CCYIHBIX CTaBOK

d,% | 5 10 15 [20] 25 30 40 50
r,% | 5,25 | 11,11 | 17,65 | 26 | 33,33 | 42,86 | 66,67 | 100

Ccyoa svidana npu ycrosuu HAYUCIeHUsl CLONCHBIX NPOYeHmos no cmaske 8% 2o-
0osvlx. Onpedenums IKEUBAIEHMHYI0 NPOCMYI0 CMABKY Npu cpoke ccyovl 5 nem, 180
Onetl, 365 oneil.

PelieHue:

I/ICHOJ‘IBSY?[ IMPUBCACHHLIC BBIIIC YPABHCHUA SKBUBAJICHTHOCTH, IMOJYYUM:
1) r=((1+0,08)5-1)/5=0,09 = 9%;

2) 7= ((1+0,08)180/360 — 1)/(180/360) = 0,078 = 7.8;

3) mnpu cpoke 365 nHEH BeTUYHHA CIOXKHOW M SKBUBAJIEHTHOM €l MPOCTO# CTaBKU
COBMAJIAIOT.
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Bexcenv yuumwisaemcs 3a 180 Oneii 0o cpoxa nozauwieHus no nNpocmou y4emuou
cmaske 10% 20006vix. Kakosa doxoonocmv smoii onepayuu 0nsi 6AHKA, BbIPAHCEHHAS
NO CIONCHOU YUemHou cmaske?

PeweHue:

I/ICHOJIB3y51 MMPUBCACHHLIC BBIIIC YPABHCHUA 3KBUBAJICHTHOCTH, ITOJYUYUM:

d,=1-(1-0,1-180/360)"%° =0,0975 = 9,75%.

VYpaBHEHHs DKBUBAJCHTHOCTH TAK)KE HCIOJB3YIOTCS IPU PELICHUM 3a]ad, CBA3aH-
HBIX C 3aMEHOH WM oObenuHEeHHeM IutaTekeil. Ha mpakTuke yacTo BO3HMKAIOT CUTY-
aluy, KOTAA YYaCTHUKM CIHEJIKU BBIHY)KJIECHBI U3MEHATh YCJIOBHS PaHEE 3aKIFOYEHHOIO
¢uHaHCcOBOTO comnamnieHus. Hanpumep, TOMKHHUK MPOCUT U3MEHUTh CPOK IUIaTEKa Ha
Oosiee oTaIeHHbIN 1M00 U3MEHUTh CyMMY IljIaTexa. B pe3ynbrare u3sMeHeHui ycloBuil
KOHTPAKTa HU OJUH U3 €ro yYaCTHUKOB HE JIOJKEH TepPIETh YOBITKOB, IOATOMY B TaKUX
CUTyallMsIX TaKKE COCTABISETCS YpaBHEHHME SKBHBAJIEHTHOCTH. COIIACHO ypaBHEHMIO
SKBUBAJICHTHOCTH CyMMa HOBOI'O U CTApOr0 IIIATEeKEH NMPUBOAMUTCS K OJHOMY MOMEH-
Ty BpeMeHHU. M3 0Iy4eHHOr0 ypaBHEHUS ONPEACIIIETCS BEIMYUHA HOBOTO IUIATEXa IIPH
U3BECTHOM CPOKE JINOO CPOK HOBOT'O IJIaTeXa IPU €ro 3aJaHHON BennduHe. /s KkpaTko-
CPOYHBIX KOHTPAKTOB IIPOLECC IMPUBEICHUS OCYIIECTBISAECTCS, KaK MPAaBUJIO, HA OCHOBE
IPOCTBIX CTABOK.

Coenacno Hosomy @unancosomy coenauteruro niamedic ¢ 100000 py6. co cpoxom
yniamol yepe3 1 200 3ameHsiemcs nIAmMedHcoM CO CPOKamMU Yiamsl yepe3 noieooa u de-
pe3 08a 200a. Onpedenums GeIUYUHY HOB020 NIAMENCd, eCliU UCHONb3Yemc s npocmas
cmaska 20% 200086bix.

PeweHue:

1) Tak kak cpoK HOBOTO IUIATEKa MEHBIIIE TO/a, TO €r0 BEJIMYMHA — 3TO JIUCKOHTH-
poBanHas crouMocTsb 100000 py6., cpok auckoHTHpoBaHus — 0,5 roaa, Mo3TOMy
BEJIMYMHA HOBOTO TUIATEXa paBHA!

100000/(1 +0,5-0,2) = 90909 py6.

2) Tak Kak CpOK HOBOTO ILIaTrexa OoJblle Toja, TO ero BeIUYMHa — 3TO Oyaymias
croumocts 100000 py0., HapalleHHe TIPOMCXOAUT OIMH rof 1o craBke 20% ro-
JIOBBIX, TIO3TOMY BEJIMYMHA HOBOT'O IIATEXa paBHA!

100000 (1 +1-0,2) = 120000 py6.
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Havimu eenuuuny nosoco cpoxa, ecau naamedc 6 100000 py6. ¢ ynaamoii uepes
250 omeii 3amensiemcs naamedscom 8 95000 py6. Hcnonvzyemcsa npocmas cmasxka 10%
20008bIX.

PeweHue:

Tak kak cymma HOBOTO Iarexa menbiie 100000 py0., Mo3TOMYy HOBBIA CPOK JOJ-
JKEH OBITh Taxke MeHbIe 250 mHel.
I'papuuecku 370 MOXKHO MOKA3aTh CIAEAYIOMIMM 00Pa30M:

95000 100000
| | | >

Hayajo roga X JHEH 250 nHeit

Puc. 1.5

Bynem npuBOOUTH NMOTOKU IUIATEKEH IO HOBOMY M CTapOMY KOHTPAaKTy K MOMEHTY
Bpemenu 250 aueid. Torna Ha cymmy B 80000 py0. TOKHBI HAYUCIATHCS MPOCTHIE MPO-
tenTsl o craBke 10% B Teuenune (250—x) AHEH 1 HapalleHHAs] CyMMa JI0JDKHA PABHSTh-
cst 100000 py6. CocraisieM ypaBHEHUE SKBHBAICHTHOCTH 9500()-(1+0,1-(250) / 360)) =
= 100000, u3 xotoporo = = 60,5 gHEH.

[IpoBepum 10T pesynbrar. [lomyuus uepes 60,5 mueit 95000 py6. U BIOKHUB UX
B GaHk Ha cpok (250 — 60,5) qHei, momydum

95000 (1 + (25060,5) - 0,1)) = 100000 py6.

3amerum, uto miaarexx B 100000 py06. Henmb3s 3aMEHUTH JIIOOBIM MEHBIIMM I10 Be-
JMYMHE TIaTexxoM. BenuuuHa HOBOro Iuiarexa HE MOXKET OBITh MEHbILIE, YEM CyM-
Ma 100000 py©., mpuBeneHHass K HauaJbHOMY MOMEHTY BpPEMEHH, T.€. MEHbIIE, YeM
100000/(1 + 0,1 -250/360) = 93500 py6.

IIpu xoHCONMMAaLUK IUIaTeXeN (B CaydasX U CIOXKHBIX, U POCTHIX MPOLIEHTOB) BO3-
HUKAIOT JIB€ 3a/1a4: JINOO OIpeielIeHNEe BEJIMYMHBI KOHCOIMIMPOBAHHOTO IJIaTeXa MpU
W3BECTHOM CpOKE, KOTJIa 3TOT IUIATEX JOJDKEH ObITh clielaH; Ju00 OIpeaeseHne cpoKa
U3BECTHOIO KOHCOJIMIMPOBAHHOIO Iuiarexa. O0e 3aauu pemaroTcst ¢ UCIOIb30BaHUEM
YPaBHEHUS 3KBUBAJICHTHOCTH KOHTPAKTOB. /[Ba KOHTpaKTa CUMTAIOTCS SKBUBAJICHTHBI-
MH, €CJIM TMOTOKH IUIaTeXeW MO ITUM KOHTPAKTaM, IPUBEAECHHBIE K OJHOMY MOMEHTY
BPEMEHHU, OIMHAKOBBI.

lsa sexcens nomunanvrot cmoumocmoio 20000 py6. u 30000 py6. u cpokom noea-
wenus 1 urona u 1 cenmadpsa 3amenaomcs 0OHUM C NPOOeHUeM CPOKa NO2auleHus: 00
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1 okmsbps. Ilpu obvedunenuu ucnonvzyemes npocmas yuemnas cmaska 10% 20006bix.
Onpeodenums HOMUHATLHYIO COUMOCHb HOB020 BEKCEJIAL.

PeweHue:

[TockonbKy CpOK HOramieHus HOBOTO BEKCEJIs MO3XKE, YeM CPOKM MorameHus o0b-
enuHsAeMbIX Bekcenei, To Ha cymmy 20000 pyO. B Teuenue 122 nueii (¢ 1 uioHs 1o
1 OKTSOps) MPOUCXOAMT HApalIeHHWE KaruTaiaa 1Mo MPOocToi yueTHoi craBke 10%; Ha
cymmy 30000 py6. B Teuenue 30 aueii (¢ 1 ceHTsOps o 1 OoKTAOps) Takke MPOUCKOTUT
HapalleHne KarmuTaia no npoctoil yuernoit craBke 10% romoBeix. [ToaTOMy HOMHHAIB-
Has CTOMMOCTb HOBOTO BEKCEJISl paBHA:

F =20000- (1 -122/360)"" + 30000 - (1 - 30/360)~* = 62979,4 py6.

Inamexcu ¢ 300000 py6., 400000 py6. u 400000 pyb. dondxchvi Oblmb GHECEHbL
yepes mpu mecaya, noieoda u 9 meciayes coomeemcmeento. Jocmuenymo coerauierue
0 3ameHe YMuUX niamedcell Ha OOUH, pasHbll UM no cymme. Onpederums CpoK HOBO2O
niamesica, eciu UCnonv3yemcs npocmas cmasxka 15% 200086uvix.

PeweHue:

Jliis onpesienieHyst CpoKa HOBOT'O IUIATeKa HEOOXOAUMO IPUBECTHU TPH IIATEKa K Ha-
YaJIbHOMY MOMEHTY BPEMEHH, NPOCYMMHPOBATh 3TH 3HAYEHUS, MOIYYEHHYI) CYMMY
MIPUPABHATH K BEJIMYMHE HOBOT'O ILIATEXa M U3 3TOTO0 PAaBEHCTBA OINPEAEIUTH CPOK HO-
BOro Iarexa. [lomydaem:

300000/(1 + 0,15 - 90/360) + 400000/ (1 + 0,15 - 180/360) + 400000/(0,15 + 270/360) =
= 1100000/(1 + 0,15 - /360),

IJI€ T — CPOK KOHCOJIMJUPOBAHHOIO IUIaTeXa. Pellas 1mosyuyeHHOe ypaBHEHUE, HalleM,
yto = = 186,2.
3HA4YUT, CPOK YIUIaThl HOBOTO IUIAaTEXa cocTaBiseT 186 nHE.

VYpaBHEHME SKBUBAJIEHTHOCTH UCIOJIb3YIOT U IIPU BBIYMCICHUN TaK Ha3bIBaeMOil 3¢-
(bexTuBHOI cTaBkU. VIMEHHO aghpekmuenasn cmaeka XapakTepu3yeT PeabHyIO TOXOJ-
HOCTb (DPMHAHCOBOW OIEpaliy, B TO BpeMs KaK B KOHTPAKTaX OOBIYHO OTOBApHBAETCS
ro/10Basi HOMUHAJIbHAsI CTaBKa. MEHssl 4acTOTy HaYMCICHUS MPOIEHTOB, MOXHO CyIIle-
CTBEHHO BIHATH Ha JOXOAHOCTH ONEpamud. B 4acTHOCTH, OrOBOpeHHas B KOHTPAaKTe
HOMUHAJIbHAsI CTaBKa B 7% MOXET NPH OINpPEJCIICHHbIX YCIOBUSIX BOBCE HE OTPaXkaTh
UCTUHHBI OTHOCHUTEJBHBIN 10X0/ (OTHOCUTENbHBIE pacxo/sl). HampuMep, B KOHTpakTe
KJIMeHTa ¢ OAHKOM YKa3aHo, YTO OaHK Ha4MCIseT MPOLEHTH 1Mo cTaBke 18% roqoBbIX.
Ecnu cioxHbIe MPOLEHTHI HAYKMCISIOTCS OAWH pa3 B KOHIIE TOfa, peabHas JOXOAHOCTb
31Ol caenku cocrapiseT 18%. Ecnu e OaHK HayMCIsAET CIOXKHbBIE MPOLEHTHI eXeMe-
CAYHO, peaJibHasi TOXOAHOCTh CHIEJKU cocTaBisieT 19,5%.
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Jlist onpeeniennst peaibHOW TOXOAHOCTH (PMHAHCOBOM omepanuu 001Iasi ToOCTaHOB-
Ka 3a/71a9d OOBIYHO (hopMynupyeTcs Tak: 3alaeTcsi UCXOAHAs cymMMa P, HOMHWHaJIbHAs
TOJIOBAasl MPOICHTHASI CTaBKa 7, YACJIO HAYMCIICHUN CIIOKHBIX MPOLEHTOB m. s 3T0-
ro Habopa JaHHBIX BBIYKMCISCTCS HapaiieHHas BenwuuHa F'(n). Tpebyercs HailTu Ta-
KYyI0 TOIOBYIO CTaBKy 7(e), Ha3pIBACMYIO 2¢hhexmueHoll, IPH KOTOPOU TPH OIHOKPAT-
HOM HAUMCIICHUH TMPOIICHTOB MOJYYHTCS TaKas K€ HapalleHHas CyMMa: TO €CTh CXe-
Mol {P, F'(n),r,m > 1} u {P,F(1),r(e),m = 1} nomkHsl ObITh paBHOCHIbHBIMH. Ha
ocHoBaHuu (opmynsl (1.15) mpu n = 1 u onpeneneHust 3pPEeKTUBHON CTAaBKH MOKHO
COCTaBUTh YPAaBHEHUE YKBUBAJICHTHOCTH

Fn)y=P-(1+r/m)"=P- (1 +r(e)),
COIVIACHO KOTOPOMY TofoBasi 3((eKTHBHAsL CTaBKa ONpeessieTcs o Gpopmyie
r(e)=(1+r/m)™-1. (1.26)

N3 dpopmynst (1.26) cnemyert, uto 3¢ddexkTuBHasE CTaBKa 3aBUCUT OT KOJHMUYECTBA
BHYTPHIOIOBBIX HAYHMCICHUN W C POCTOM YHMCIIa HAYUCICHHWHA CIIOXHBIX MPOLEHTOB M
OHa yBennyuBaeTcs. (s Kakaoil HOMMHAJIBLHOM CTaBKM MOXHO HAaWTH COOTBETCTBYIO-
iy e ddpdexTuBHyto craBky. IMeHHo 3¢ deKkTrBHAsS cTaBKa MOXET HCIOIb30BaThCS
JUISL OTIpeNIeIeHHsI pealibHOM TOXOAHOCTH (PMHAHCOBOW OMEpPAIIUU.

|_|p|/||v|ep 117 oo

Knuenm nonooicun oenveu 6 OamK, excemecsiuHo HAYUCIAIOWULL CLONCHbIE NPOYEH-
mul no cmaske 16% 2o0osvix. Onpedenums peanvHyr0 00X0OHOCMb MO PUHAHCOBOT
onepayuu.

PeweHue:

Jlnst pemieHus 3aaa4n HaiiieM 3()(EeKTUBHYIO CTaBKY, COOTBETCTBYIOIIYIO 33JJaHHOM
HOMHUHaIBHOU cTaBKe 16% romoBhIX, Hauucisgemon exemecsuHo. [lo dopmyne (1.26)
HoJTyJaeM

r(e) =1,172=17,2%.

PeanbHast JOXOAHOCTH 3TOM (PUHAHCOBOM omepanuu pasHa 17,2%.

N3 dopmynsr (1.26) MOxHO BbiBecTH (GOPMYITY [UISl BBIYMCICHHS HOMHHATBHOM
CTaBKH 7", €CJIM B KOHTPAKTe yKa3aHa 3¢ QekTrBHas ctaBka r(e):

nf(rro) -1 ax

O¢ddexTuBHAS NPOLIEHTHAs CTaBKa MO3BOJSET CPAaBHUBATH (DPMHAHCOBBIE ONEPALIUU
C pa3IMYHOM YacTOTOW HAYMCIEHUS MPOLEHTOB U HEOAMHAKOBBIMU CTABKaMH.
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Komnanus mootcem nonyuums kpeoum na ciedyiowjux yCio8usx:

1) excemecsunoe nauucienue npoyenma us paciema 26% 20008ulx,
2) nonyeo0osoe HavucieHue npoyenma uz paciema 27% 20008vix.
Onpedenumy, kakou eapuanm npeonoymumesbHee OJisk KOMNAHUU.
PeleHue:

Beruucinum 3¢ dexTuBHbIE CTaBKH A1 0003HAYEHHBIX ycIoBUH. Onpeaenum, Kakoi
MPOIIEHT OT KPEAUTa KOMIIAHUU NpHeTcs BepHYTh. [To dpopmyre (1.26) momydmnm:

1) r(e)=(1+0,26/12)'2-1=0,2933 = 29,3%;

2) r(e)=(1+0,27/2)? -1=0,2882 = 28,2%.

Takum 06pa3oM, Ipu NMEPBOM BapuaHTE KOMIIAHUH MPHUAETCS BBIJIATUTH OAHKY
29,3% romoBeIx, a npu BTopoM — 28,8% romoseix. IIoaToMy BTOpoii BapuaHT 0oJice BbI-
rOJIeH KOMITaHUH, a NepBblil — OaHKy. [IpuHATHE pelieHus He 3aBUCUT OT CYMMBI Kpeiu-

Ta, TaK KaK KPUTCPUEM BBI60pa SABJIACTCA 3(1)(I)CKTI/IBH3.${ CTaBKa, a €€ pacyCT HC 3aBUCHUT
OT BCJIIMYHHEI .

[Iycts r(m) — pa3Mep HOMHUHAIBHOM CTABKH TIPH 71 HAYUCICHUSX B TOLY. JKBUBA-
JICHTHAs 3aM€Ha HOMUHAJIBHOM CTaBKM MMEET MECTO B TOM CIIydae, €CIU

(1 + Tl(ml)/ml)ml = (1 + T2(m2)/m2)m2;
ra(m2) = m2(1+ 4 (m1) fm1)"" 1],

D¢ exTrBHAS yUeTHas CTaBKa BBIYMCISCTCS M3 YPAaBHCHUSI SKBUBAJICHTHOCTH
P=F-(1-d(e))=F-(1-d/m)™,
oTKyna 3¢ deKTuBHas CTaBKa orpeaessercs mo Gopmyiie
dle)=1-(1-d/m)™. (1.28)

N3 popmyner (1.28) MOxKHO BBIBECTH (POPMYy IJIsi BBIYUCICHUS HOMHUHAIHHOU
CTaBKH 7', €CJIM B KOHTPAKTe yKa3aHa 3 QekTuBHas ctaBka d(e):

1/m

dzm-(l—(l—d(e))) (1.29)

OcTaHoBUMCS Ha HCKOTOPBIX 0COOCHHOCTSIX BBIIICU3IIOKESHHOTO Marcpuala.

@ 3ameuanue 1. PaccmorpenHast Bbiiie 3pdeKkTHBHAS rooBasi MPOICHT-
M Hasl CTaBKa SBJISICTCS] YACTHBIM CJTy4aeM 3KBHUBAJICHTHOCTH CTaBOK.
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@ 3ameuanue 2. DKBUBAJIEHTHOCTb CCYIHBIX M YYETHBIX HPOLEHTHBIX
M CTAaBOK HUKOIZIA HE 3aBUCUT OT NEPBOHAYAIbHON CYMMBI.

BA

@ 3ameyanue 3. DKBUBAJIEHTHOCTh MPOLIEHTHBIX CTABOK BCEIrJa 3aBHCHUT
M OT TPONOJDKUTENBFHOCTH MEPHUO/ia HAYMCICHUS, 32 UCKIIOYeHUEM 3(-
%é (EeKTHBHOI CTaBKH.

1.6 YdeT HNAaumn B NPUHATUN PUHAHCOBLIX pPeLleHnI

WNndnsuus xapaxkrepusyercs 0O0E€CLIEHHBAHWEM HAIMOHAJIBHOW BaJIOTHI M OOIIMM
MOBBIIIIEHUEM IIeH B cTpaHe. PaccMOTpuM MexaHH3M BIUSHUS UHQISALIUU HAa Pe3ynbTaT
(MHAHCOBBIX ONEPAIM U MPUBEIEM HEKOTOpbIE pacueTsl [4].

O603HaunM yepe3 F,, — cymMy, OKynareabHasi ClIOCOOHOCTh KOTOPOU € y4eTOM MH-
Gnsuuyu paBHA MOKYIATENbHOM CIOCOOHOCTH CYMMBbI F' Mpu OTCYTCTBUM HHQISIUH.
Hanpumep, ecnu mnaree cromno 1 Teic. pyOneid, a 4epes ToJl CTOMMOCTD TUIaThs YBEJH-
gunacek 10 1200 py6., To F' = 1000; Fy, = 1200. OueBugHo, uto F, > F.

Paznuny mexny Benuuunamu Fi, u ' o6o3naunm AF, 1.e. AF = F, — F.

Omnocumenvnas genuuuna (Fy, — F)|F nasvieaemcs memnom ungis-
yuu u obosnavaemcs uepes o, m.e. o.= (Fy,— F)/F.

Omnowenue (F, — F)|F evipasicennoe 6 npoyenmax, Ha3vieaemcs
ypoenem ungnayuu.

Benmuuny Fi, MOXHO BBIpa3uTh 4epe3 0. CIEAYIOMUM 00pa3om:
Fo=F-a+F=F(1+a). (1.30)

Fy
W3 (1.30) cienyer, uro - = (1+a).
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OueBuIHO, YTO UHMIALMS YMEHbIIAET peabHyI0 CTaBKy IHpoueHTa. [lycts o —ro-
JI0BO# ypOBEHb UHIIAMK. JTO 3HAYMT, UTO Yepe3 rog cymma FL Oymer Gosbiiie CyMMBI
F 8 (1 + a) pa3. Euie yepe3s rog cymma F? Gyner Gonbiie cymmbl Fl B (1 + o) pas, To
ecthb Gonbine cymmbl F' B (1 + a)? pas. Uepes n et cymma F? BBIPACTET IO OTHOIIIE-
Huto K cymme F' B (1 + o))" pas. [Tostomy 4epes n net uuaeke uaduoimu I, = (1 +a)™.
WNHupnsiumonHBI pocT cymMMBbl [’ Ipy TOI0BOM YpOBHE MHQUIALIMU O €CTh TO K€ CaMOE€,
YTO U HapallleHue CyMMbl F' 0 CJIOKHOM TOJI0BOW CTaBKe IMPOLEHTOB d.

[MpeanonoKuM, 4T0 IEHbI KaXIblii Mecsi pactyT Ha 2%. B Takux ciydasx GaH-
KU ¥ (DUHAHCOBbIE KOMITAHUHM NMPUHUMAIOT TOMOBOU YpPOBEHb MHQIIAIUM, paBHbIM 24%
(2% - 12 Mec.) ¥ IMPUBJIEKAIOT KIMEHTOB BKIAIbIBaTh CPEACTBA, K mpumepy mon 25%
TOJIOBBIX, TAPAHTUPYS TPU ITOM COXPAHEHHE CPEICTB KIMEHTa. MeXIy TeM ecliu ypo-
BEHb MHQJISAMUAU coCTaBisieT 2% B MECSII, 3TO 3HAYMT, YTO 3a MECAI[ IIEHBI BBIPACTAIOT
B (1+0,02) = 1,02 pa3sa, a 3a ronr— B 1,268 (1,02'?) pa3a. 3HauuT, roA0BO# TeMIT HHJIS-
My cocrasiset: 1,268 — 1 = 0,268; T. €. ronoBoii ypoBens uHpusuun gocruraet 26,8%.
[Tocne Takoro pacuera mpoIEHTHAsE cTaBka 25% TONOBBIX TEpSET CBOI WHBECTUIIMOH-
HYIO TIPHUBIEKATEILHOCTh M MOXET PAaCCMATPUBATHCS TOJIBKO KaK CIIOCOO yMEHBIICHUS
MOTEPH OT UH(IIALUHU.

PaccmoTpum pasnuusble ciiydad 3anaHusi ypoBHS uMHQusauuu. KomuuectBo neT n
B 00IIIeM CITydae MOXKET OBITh HE IIEJIBIM YHCIIOM.

Ecnm u3BecTeH ronoBoit ypoBeHb HH(IIALNUUA O, TO 32 TEPUOJ B 1. JET UHACKC WH-
(I COCTABUT CIICAYIONIYIO BEIUYHHY:

Li=(1+a)™ - (1+n0),

TIe N = Ng + Ny, N, — LEJ0e YUCIO JIET, 1), — OCTABIIASCS HEleNas 4acTh roja.
dopmyna 3anrcana Mo aHAJIOTHH CO CXEMOU CI0XKHBIX MPoLeHTOB (popmymna (1.17)).
B HekoTOphIX cilydasx MOXKET ObITh 3aJlaH YpOBEHb MH(ISIHU O, 32 KOPOTKHIM
(MenbIe TOa) MHTEpBal. Toraa 3a MepuoJ], COCTABISIFOIIMIA 1 TAKMX WHTEPBAJIOB, WH-
JeKC MHPIAIUHA OyJIeT ONpPENesaThCs Mo popMye

ILi=(1+a,)™

®opmyna 3anKcaHa 1Mo aHajJoruu ¢ (GopMyrnoil HauMCIIEHHs! CIOXKHBIX MPOLEHTOB C
BHYTPHUTOJIOBBIMU HauKclieHusMH (dpopmyna (1.12)).

[TpuMeHNM paccCMOTpEHHbIE BBILIE BApHAHTHI HAYMCIEHUS MPOLICHTOB B YCJIOBUSX
UHQISAHH.

Ecnu B 0OBIYHBIX YCIIOBHUSX INEpBOHA4YaIbHAs (MCXOAHAs) cymMMma P mpu 3aJaHHOM
CTaBKE MIPOLIEHTOB NIPEBPALLAECTCS 32 ONPEACIECHHBIN EPUO B cyMMy F', TO B YCIOBUSAX
UHQISIIMYA OHA JTOJDKHA MPEBPATUThCSA B CyMMy [y, uTo TpeOyeT Opyroil mpoleHTHOI
ctaBku. Ha3oBeM 3Ty CTaBKy CTaBKOW MPOILIEHTOB, YYUTHIBAIOLIEH HHQIISIINIO.
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BBenem cnenyromue 0003HauCHUS:

74 — CTaBKa MPOCTOTO CCYTHOTO MPOIICHTA, YYUTHIBAIOMIAs HUHQIIAIHIO;

d, — cTaBKa IPOCTOTO YYETHOTO MPOLEHTA, YUUThIBAIOIIAs HHQIIALUIO;

Teq — CTaBKa CJIOXKHOTO CCYIHOTO NMPOLEHTA, YUUTHIBAIOIIAs HHOIALHUIO;

d . — CTABKa CIOKHOTO YYETHOTO MPOIEHTA, YUUTHIBAIOLIAs HHQIALUIO.

3anaaum rogoBoil ypoBeHb HHQIIALMY O U IPOCTYIO TOJJOBYIO CTaBKy CCYAHOIO MpO-
nenra r. Toraa HapamieHHas cymma F' (6e3 yueTa HHQUISIINKN ) Yepe3 OJIMH TO/l B COOTBET-
CTBHH ¢ (GOPMYITON HAPAIICHHUS IPOCTBIMH CCYHBIMHU MPOLICHTaMu paBHa F' = P-(1+71).

Hapamennas cymma F, (c yderoM HHQUIALUHM) 4Yepe3 OIUH TOJ] B COOTBETCTBHH
¢ opMyJI0ii HapaleHUsI IPOCTHIMH CCYIHBIMU TpolieHTamu paBHa F'a = P(1 +1,).

VuuteiBast, 4to 1mo popmyse (1.30) Fy = F-(1+7r), 3anmmem Fy, = P(1+7)-(1+a).

CocTaBUM ypaBHEHUE SKBHBAJIEHTHOCTU

P-(1+ry)=P-(1+7)-(1+0a).
W3 sTOTO ypaBHEHHUS MOTydyaeM BBIPAKCHUE JUIS BEITUUUHBI T
e =T+a+7-0. (1.31)

®opmymna (1.31) HaszeiBaetcst Gpopmysoit Dumiepa, B KOTOpoit cymma (o + 7 - o) sB-
JSI€TCSl BEJIMYMHON, KOTOPYIO HEOOXOIUMO NMPUOABUTH K PEAbHOM CTAaBKE JIOXOAHOCTH
JUIS KOMIEHCAUU UHQISIUOHHBIX MOTephb. DTa BEIMYMHA HA3bIBACTCA UHDIAYUOHHOU
npemuet.
®opmyna Puniepa onpenesseT 3Ha4€HUE rol0BOM MPOLEHTHOW CTaB-
K{, 00eCTIeYnBaIONICH MPU W3BECTHOM T'OJJOBOM TeMIle MHOIALUU pe-
anbHYy10 3()(PEKTUBHOCTH KPEUTHON ONepaluy.

3nas popmyny Dumiepa, MOKHO U30€KaTh OAHON pacpOCTPaHEHHOMN OLIMOKH, pac-
CMOTPEHHOH B IIpUMepe HUXKe.

Yacto 115 moacyeTa NPOLEHTHOM CTaBKH, YUUTHIBAIOIIEH MHQIALMIO, K BEIMYUHE
HOMMHAJILHOW CTaBKH MPOCTO NMPUOABISIIOT BEIWYUHY TeMmra UHQIALIUH, T. €. €ClU 1 =
= 25%, o = 15%, To 3a IPOIEHTHYIO CTaBKY, YUUTHIBAIOILYIO HHQIALMIO, IPHHAMAECTCS
CyMMa, ompezienisieMasi CIeIyIoIIUM 00pa3oMm:

r =25% + 15% = 40%.

Ho Hy>XHO NOMHHUTB, 4TO €I CYIIECTBYET MPOU3BEICHUE 1 - O, BEIMUNHA KOTOPOTO
TeM Oonblie, yeM Oojblie 7 U . B gaHHOM mpuMepe 3TO NMPOU3BEIEHUE COCTABIISET:
0,15-0,25 = 0,0375 = 3,75%.

Ecnu peub uaer o mMwimoHax pyOsed, TO KaXAbld HPOLEHT —3TO COTHH ThICSY
pyOiielt, mo3ToMy He cienyeT npeHedperarsb axe TaKUM HEeOOJIbIINM MPOLIEHTOM.
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PaccmoTpum paziuuHbie Cilydad HAYMCICHUS MPOIIEHTOB C YYeTOM HHQIISAIUH, TIPH
3TOM OyJIeM MOJTh30BAThCS 3HAYCHUEM WHACKCA MHEIISIIMN 33 BECh Mepuoy. I IpOoCThIX
craBok 3a n net no gopmyine (1.1) monyunm: Fy, = P-(1+n-ry).

B 10 ke Bpemsi JI0OJI’KHO BBITOJIHATHCS PABEHCTBO

Fo=P-(1+n-r)-I,
Pemas YPaBHCHHUC 3KBHUBAJICHTHOCTH, IIOJIYYHUM
ro = [(1+nr)- I, - 1]/n. (1.32)
JIJ'ISI IMPOCTBIX YYCTHBIX CTABOK I1OJTy4YacM
do= (I, =1+ nd)/(n-I,). (1.33)

JUist cimydast CIIOKHBIX IIPOLIEHTOB

Teo = (14 1) /1, - 1. (1.34)

Ecau nauncnenue MMPOLCHTOB NMPOUCXOAUT 711 pa3 B roAy:

Fea=m-{(1+7,/m) "I, - 1}. (1.35)

q)OpMy.HBI JJIA BBIYUCIICHHA CIIOXKHBIX YUCTHBIX CTABOK:

1) yuuThIBarOMMX WHQIANIO, €CIIM HAYUCIICHHUE MMPOIICHTOB MPOUCXOIUT OUH Pa3
B TO:

dea = 1= (1= d)/ /I (1.36)

2) Y4YUTHIBAIOIMIUX UHQIAIMIO, €CIM HAaYMCIIEHUE MPOIIEHTOB MPOHUCXOAUT M pa3

B I'OJI:
dea =m-{1= (1= defm)] “$/1,}. (1.37)

Vcnonb3ys nonmy4yeHHbIe (OpMYITbl, MOXKHO HAXOAUTh MPOLIEHTHYIO CTaBKY, KOMIICH-
CHPYIOILIYIO MOTEPU OT MHQIISAIMHU, KOT/Ia 33JaHbl OOBIYHAS MPOLIEHTHAS CTaBKa M ypo-
BEHb MHQISILIMM B TEUEHHE pacCMaTpUBAEMOIo mepuoja. OTH (QOpMyJibl MOKHO IIpe-
00pa30BBIBaTh U IMOJIy4aTh BBIPAXKEHUs UIA JHOOBIX BenndyuH. Hampumep, us Gpopmynbl
(1.32) MoxHO TONYy4uTh (HOPMYITY, TO3BOJSIOUIYIO OMPENEIUTh PEANbHYIO JOXOIHOCTb
(UHAHCOBOH orepaluy, Korjia 3aJaH YpoBeHb HH(ISAIHUN U POCTast CTaBKa MPOLEHTOB,
YUUTBIBAIOIIAST WHQIISAIHIO:

r=(n-reo+1-1,)/n- 1, (1.38)
W3 popmynsl (1.34) nomydyaem aHaoruynyo (GopMyIty JUis Ciy4as CIOKHBIX TPOLICHTOB
re=(1+70) [T - 1. (1.39)

[Moncrasmsis B motydeHHy0 hopmyiay BMecto [, Benuuuny (1 +7,)" , TOTydHM:

re=(1+7r.4)/(1+a)-1. (1.40)
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®opmyna (1.40) umeer ciaenyronmi 3JKOHOMUYECKUN CMBICIL:

1) ecmu roq = O, T.€. IOXOIHOCTh U YPOBEHb MHQIALMHU PaBHBL, TO 7. = 0 =
HapalleHus] He TPOUCXOJHUT M JIOXOJ MOTJIONIAETCS MHQISAINCH;

2) echM 7.y < d, TO 1. < 0 = omepanusi IPUHOCHUT YOBITKU;

3) ecnut 7.4 > @, TO 1. > 0 = MPOUCXOTUT PEaNbHBIM POCT BIOKEHHOTO KamuTaa.

Ha cymmy 50 moic. py6. 6 meuenue mpex mecayes HAUUCIAIUCL NPOCHblE NPOYEHMbl
no cmaske 4% 20006viX. 3a KaHCOvIl Mecay YeHvl pocau coomeemcmeeHno Ha 1,5%,
1,2% u 1%. Haiimu napawennyto cymmy ¢ y4emom un@iayuu u 8eludury npoyeHmHou
cmaexu, obecnedusaroujeli maxou xe 00x00 8 YCI08UAX UHDAAYUU.

PeweHue:

MHpexcel 11eH 3a Kax bl KBapTall paBHbI cooTBeTcTBeHHO 1,015; 1,012; 1,01, Torma
3a kBaptai (0,25 yacTh roga) UHACKC LIEH PaBeH

7100%) = 1015-1,012- 1,01 = 1,037452.

Hapamennas cymma ¢ yyetom uHQUIALNUN paBHA

F 50(1+0,25-0,04)

=4 :
I, 1,037452 3,07696

BenuunHy nmporieHTHON cTaBKU HaxomuM 1o ¢opmyse (1.32)
Toq = [(1 +0,25-0,4) - 1,037452 - 1]/0,25 =0,191305 = 19,14%.

B ycnoBusix uHusuu npoctas craBka 19,14% romoBbix 00ecnednuT peanbHoe Ha-
palleHre KanuTaia 3a KBapTaj 1o ctaBke 4% romaoBbIX.

1.7 YyeT HanoroobnoxeHna B MPUHATUM (PUHAHCOBLIX
peLueHnmn

Hanom, HaYUCIIACMBIC Ha MOJTYYCHHBIC NPOUCHTHI, YMCHBIIAIOT PCAJIBbHYIO JOXOI-
HOCTb (DMHAHCOBOM OIEpalUy.

Brenem o6o3naueHms:

{ — cTaBKa HaJlora Ha MPOLIEHTHI,

T — obmas cymMma Haora;

F— HapallCHHas CyMMa 10 BbIIUIAThI HAJIOTra HAa MMPOLCHTHI;

Ft — HapaliCHHasgd CyMMa IIOCJIC BBIIIJIATHI HAJIOTA HA MPOUCHTHI;

P — BnoxeHHast cymma;

N — MPOJIOJKUTEILHOCTh (PUHAHCOBOM OTepariii.
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HYCTI) T — HOPOCTLIC CCYAHBIC TPOLCHTEI. Bennunna HauKMCIIEHHBIX IMMPOLCHTOB paBHA
Pnr. Cymma Hanora Ha HA4YUCJICHHBIC TIPOIIEHTHI = Pnrt.

F,=F-T=P(l+nr)-Pnrt= P[(l +nr) —nrt] = P[(l +7r(1 —t)n]

VY4er Hanora Ipu ONpPENEICHUHM HAPAIEHHOW CyMMBbI NPUBOJUT K YMEHBILCHUIO
CTaBKH: BMECTO CTaBKH " MpUMeHsieTcst ctaBka (1 —¢)r.

ITycTh 7 — ciOXKHBIE CCYIHBIE MPOLEHTHI. PaccMoTpuM pa3inuyHble criocoObl HavYKC-
JICHUS HAJIOTOB HA IOJIy4YECHHBIE IIPOLICHTBHI.

1) Hanor Ha npoueHThl HauYuCIAeTcs B KOHIIE (PMHAHCOBOM orepanuu

T1=(F-P)t=P[(1+r)n-1Jt

t=1

F,=F-T1=P(l+r)n-P[(1+r)n-1]t=P(1+r)n-P(l+r)nt+ Pt =
= P[(1+r)n(1-t)+t].

T2 = ZTt = ZP(l +7) i = PrtZ(l +7)
=1 t=1

2) Hanor Ha mpoIeHThl HAYKMCIIAETCS KaKIbI Toa. Hamor Ha mpoIeHThl 3a KayK bl
TOJl PaBeH:

T,=(Ft-Ft-1)t=[P(1+r)t-P(L+r)t-1]t=P(L+r)[(1+7)-1]t=
=P(1+7)"rt.

CymmMma Hanora 3a Bech nepuoj] (MHAHCOBOU omepanuu

T2 = Zn:Tt = zn:P(l +7) i = Prtti;(l +7)L

t=1 t=1

ITox 3HaKOM CyMMBI IMEEM T€OMETPHUYECKYIO MIPOTPECCUIO C MEPBBIM 4ieHOM b = 1
u 3HamenareneM g = (1 + ) TloaTomy:

T2 = Prt [%] =P[(1+r)"-1]t=TL.

Cymma Hajiora He 3aBUCHUT OT crocoba ero ucuucienus. Baxxno BPEMS ynnater
HaJora.

Bxnao 6 pasmepe 1 man py6. nomewen na 3 200a 6 6ank noo 12% 2ooogvix. Cmaska
Hano2a Ha npoyeHmul pasua 15%. Onpedenumsv HApaUWeHHYI0 CYMMY C YUemom Hal02d
Ha NPOYEeHMbl NPU HAYUCTeHUU HA 8KIAO NPOCMBIX U CLONHCHLIX NPOYEHMOS.

PeweHue:
1) Hauucienue npocThIX MTPOLIEHTOB:

a) depe3 3 roma cymma Biaga F'=1000(1 + 0,12 3) = 1360;
0) C yueToMm Hajiora Ha HpPOLEHTHI F} = 1000[1 +3-(1-0,15) -0,12] = 1306.
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2) HauuncneHnue cioXXHbIX MPOLEHTOB:

a) HapamieHHas cymma Oe3 yuera Hanora Ha npoueHTtsl F' = 1000(1+0,12)3 =
=1404,928;

0) obmas cymma Hasora Ha mporentsl 7' = 1000(1 + 0,12)3 - 0,15 = 60,7398;
B) IIpU MOCJEI0BaTEIbHOMN BBIIUIATE HAJIOra:

e Hayor 3a nepsbiid rog 7'1 = 1000-0,12-0,15 = 18;

e Hasor 3a Bropoii roxg 7'2 = 1000 (1 +0,12)-0,12-0,15 = 20,16;

e Hajor 3a Tpetuii roq 73 = 1000 - (1 +0,12)2-0,12-0,15 = 22,5792;

e oOwas cymMMa Hajora Ha npoueHtsl 7' =T'1+ T2+ T3 = 60,7398.

1.8 KoHBepTauua santoTbl 1 HapalleHne npoLeHToB

[Tpu Bo3MOxkHOCTH 0OMeHa pyOneBbix cpeacTs Ha CKB u oOparHO KOHBEpCHH Iie-
J1€CO00pa3HO CPaBHUTH JOXObI OT Pa3MEILEHUS UMEIOIINXCS JEHEKHBIX CPEICTB B Jie-
HO3UTHI IIPH KOHBEPTALIMU U O€3 KOHBEPTAILIUH.

Bo3MoxHBI crienyromiye BapuaHThl AJIs HapallleHHs MPOIEHTOB ¢ KOHBEpCHel fe-
HEXHBIX pecypcoB U 0e3 Hee:

be3 koHBepcun CKB = CKB

C xoHBepcuei CKB = Py6. = Py6. = CKB
be3 xonBepcuun Py6. = Pyo.

C xoHBepcuei Py6. = CKB = CKB = Py0.

B omnepanusx HapaiieHuss ¢ KOHBEpCHEH BalIOT CYIIECTBYET JBa HCTOYHHMKA
JI0X0Jla — U3MEHEHUE Kypca W HapalieHue MNporeHToB. HeoOxomumMo yduThIBaTh, YTO
JIBOMHOE KOHBEPTUPOBAHUE BaJIOTHl B Hadaje U B KOHIIE OMEpAIH MOXET OBITh MPHU
HEONAroMpUsATHBIX YCIOBUSAX YOBITOUHBIM. PaccMOTpUM omepanuu HapaiieHusi U KOH-
BEPTALIMU BAJIIOTHl M PACCUMTAEM PEaIbHYIO JOXOJHOCTh (PMHAHCOBBIX ONEpaLIUii.

BBenem o603HaueHus:

P, — cymma nenosuta B CKB;

P, —cymma nenosuta B pyoisix;

F, —napamennas cymma B CKB;

F, — HapaiienHas cymma B pyoisix;

Ky —xypc oomena CKB B Havasie onepanuu;

K, —xypc oomena CKB B koHIle onepariuu;

7 — CPOK JIENIO3UTa;

1 — CTaBKa HapallleHus 10 JIEN03UTaM B pyOsIsix;

] — CTaBKa HapallCHUA IO JCIIO3UTaM B BAJIIOTC.
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1.8.1 BapuaHt CKB = Py6. = Py6. = CKB.

Omnepanusi mpeAroNaraeT CIeayroIIne 3Tanbl: 0OMEH BAIIOTHI Ha pyOin; Haparie-
HUE TI0 pyOJieBOMY Jemo3uTy; oOMeH pyOinel Ha BamoTy. KoHeuHas cymma omepanuu
B BaJIFOTE PAaCCYHMTHIBACTCS MO QopMyIie:

N

F, = PLKo(1 +ni)—. (1.41)

K
MHuoxuTtens Hapamienus M, ¢ y4eToM JIBOIHOTO KOHBEPTUPOBAHUS PACCUUTHIBACTCS

o gopmysne:

1+ni

Ki/Ky

C pocToM CTaBKM HapalleHUs MHOXKUTENb )/, yBeIWYMBAETCSA, @ POCT KOHEYHOTO
Kypca oOMeHa MHOKHUTEIb M, yMEHBIIIAeT.

K,
Mvzfi(l+ni): (1.42)

Onpeodenums, Ha Kaxkou 0eno3um 6vleoOHee nomecmums 1 movic. 00a1apos8 — pyoie-
bl UL BATIOMHBIN NPU CAEOVIOWUX VCIOBUAX: KYPC NPOoOaxNcu O0LIAPO8 HA HAYALO
cpoka Oenosuma— 30,08 pyb.; Kypc ROKYNKU OONIAPO8 HA KOHeY QUHAHCOBOU one-
payuu— 30,45 py6. Cpox oenosuma — noneooa. llpoyenmuvle cmaexku no pyonesvim
oenozumam — 9% 20006vlx, npoyenmuvle cmasku no denoumam 6 eanome — 3% 2o-
008bIX.

PeweHue:

ITo dopmyne (1.41) onpenenuM KOHEUHYIO CyMMY OIEpalliy MpPH MOMEIIEHUU Je-
HEXXHBIX CPEICTB Ha PYyOJIEBBIN IEMO3UT:

1
F, =1000-30,08-(1+0,5-0,09) - 3045 1032,30 mom.

Koneunas CyMMa OIl€palru Mpyu nNoMEIICHUNU ACHCKHBIX CPCACTB HA BaJIFOTHBIN JC-
TIO3HUT:

F,=1000-(1+0,5-0,05) = 1025 gos.

PaccmoTpum 10x0onHOCTh (PMHAHCOBOM oOnepaiiu, CBSI3aHHOW C KOHBepTalMel Ba-
moT. bynem u3MepsATh JOXOAHOCTh B BUJE MPOCTOM CTaBKHM CCyAHOro mpoueHTa. Torma
JOXOAHOCTb (PMHAHCOBOH OINepaluy MOXKHO BBIYUCIUTD 1O (hopmyie:

F,-P,

r= )
P,-n

[ToncraBum B 31y (popMyiy 3HaueHue [, u3 ¢popmyinsl (1.41)

Ky . M-1
TZ[F.(lJFM)_l]/n: )

1 n
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[Tomygaem, 9T0 3pPeKkTUBHOCTH (PHMHAHCOBOM ONEpAIK JIUHEIHHO 3aBUCUT OT COOT-
HoIIeHUs BelmunH Ky u K.

Ky
Beenem Benuuuny k = o KOTOpasi XapaKTEpU3yeT OTHOLICHHUE ITOCIIEIHErO U Iep-
0

BOT'O KypCOB BaJIoT.
C pocToM 3Ha4eHUs BeIUYHMHBI & 3PPEKTUBHOCT (PUHAHCOBOM ONEpaliy Majgaer.
IIpu k£ = 1 3pdeKTUBHOCTH ONEPALHH 7" = 1.
IIpu k > 1 a3ppexTuBHOCTH Onepanuu 7 < 7.
IIpu k < 1 >3ppexTUBHOCTH Onepanuu r > 1.

1.8.2 BapuaHT Py6. = CKB = CKB = Py6.

Omnepanus npeanosiaraeT CleqylOIIUe 3Tanbl: 0OMeH pyOiiell Ha BajlroTy, JEMO3UT
B BaJIOTe, 0OMEH BajtoThl Ha pyOnu. KoHeunas cymma onepanuu B pyOisiX paccUUThI-
BaeTcs mo Gopmyiie:

Pr . . Kl
FT:?0-(1+nj)‘K1=Pr(1+n])-?O. (1.43)
MHOXUTENh HAPAIIECHUS ,, ¢ YIETOM JIBOMHOTO KOHBEPTHPOBAHHS PACCUUTHIBACTCS
o dopmyre:
L I
M, = (1+n])-FO.

C pocTtoM cTaBKHM HapalleHUs MHOXUTeNb ), YBETMYHMBAETCS, a POCT HAYaJIbHOTO
Kypca oOMeHa MHOXXHUTENb M, yMEHbIIAET.

Onpedenums, Ha Kaxkou Oenosum 6vlicoOHee nomecmumsv 1 man pyoneti — pyone-
8bIll UNU GAIOMHBIU NPU CEOVIOWUX YCIOBUAX: KYPC NOKYHKU OO0NIAPO8 HA HAUANO
cpoka oenozuma — 30,28 py6.; Kypc npooasxcu 0011apos Ha KOHey (HDUHAHCOB0U one-
payuu— 30,00 pyo. Cpox odenosuma — noneooa. llpoyenmuvle cmaexku no pyonesvim
oenozumam — 9% 20006vblx, npoyenmHuvlie cmasku no oenoumam 6 eantome — 5% 2o-
008bIX.

PeweHue:

ITo popmyne (1.43) onpeaenmM KOHEYHYIO CyMMY ONEpalyy MpU MOMEIICHUH Jie-
HEXHBIX CPEJCTB Ha PyOJIEBBIN EMO3UT:

F,=1000-(1+0,5-0,05) 50,00 1015,52 py6
r= . +U,0-U, ‘oA Ao ) .
30,28 by

Koneunas cymMMa ornepanuy py MOMEIICHUH ACHEKHBIX CPEICTB Ha BAJFOTHBIN Jie-
HO3UT:
F,=1000-(1+0,5-0,09) = 1045 pyo.
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Paccmotpum 10x0onHOCTh (PMHAHCOBOM Onepaiiu, CBSI3aHHOW C KOHBepTalMel Ba-
moT. bynem u3MepsATh JOXOAHOCTh B BUJE MPOCTOM CTaBKM CCyIHOro mpoueHTa. Torma
JOXOAHOCTb (PMHAHCOBOH ONepaluy MOXKHO BBIYUCIUTD 1O (hopmyiie:

F.-P,

r=———.
P.-n

[ToncraBum B 31y (hopmyny 3HaueHue ;. u3 popmyns (1.43):

Ky Laeni)—1
r= ?0( +nj)-1]/n.

[Tomygaem, 4T0 3pPeKTUBHOCTD (PMHAHCOBOH ONEpaIvK JUHEHHO 3aBUCUT OT COOT-
HomIeHus BenuuuH Ky u K.

K

BBenem Benuuuny £ = K> XOTOpas XapaKTepHsyeT OTHOMIEHHE MOCHE/IHETO H Hep-
0

BOTO KypCOB BaJIIOT.
C pocroM 3HaueHUs BeJIWYMHBI k 3QPEeKTUBHOCTh (PUHAHCOBON ONepaIiy Mnajaer.
ITpu k = 1 3¢ peKxTuBHOCTD Onepanuu r = j.

ITpu k > 1 >3ppexTUBHOCTH Onepanuu r > j.
[Ipu k < 1 a3pdpexTuBHOCTH Onepanuu 7 < j.
Ipu k = 1/(1 + nj) adpdexruBrocts oneparmu 7 = 0.

2)
3)
4)

5)

6)

7)

8)

9)

10)

Kaxk cBsi3anbl Mexay co0oii HapameHue MPOCTHIMH MPOLEHTAMHU H apu(pMeTH-
yeckas mporpeccus’?

B 4gewm 3akmrouaercs pas3Iniuc MEKJAy TOUHBIM U HpI/I6J'II/I)KCHHBIM HpOLICHTaMI/I?
B kakux ClIydadax MPpUMCHACTCA OIcparusd 0OaHKOBCKOIO ,I[I/ICKOHTI/IpOBaHI/ISI?

BepHo 11, 4TO 10 MPOCTON YYETHOM CTaBKE BEKCENIb MOXHO Y4ECTb 3a JI000e
BpeMs JI0 CPOKa MOTalleHus?

B gem pasiInune MEXKAYy aHTUCUIIATUBHBIM U AICKYPCHBHBIM croco6aMy HauwMC-
JICHUS HpOHeHTOB?

Yemy paBeH MHOXUTENh HApaAICHUS MPU HAYMUCIICHUU MPOIEHTOB IO CIIOKHON
CCYJTHOM cTaBKe?

Kak cooTHOCSTCSI Mex 1y cOO0l HapalleHHbIE CyMMBbI IPU HAYUCICHUH TPOCTHIX
U CJIOXHBIX CCYJHBIX ITPOLEHTOB?

BepHo 11, 4TO HaYKMCIEHUE CIIOXKHBIX MPOLIEHTOB MO cTaBke 12% romoBbIX K-
BHBAJICHTHO HAYHCJICHUIO CJIOKHBIX IPOLIEHTOB 10 cTaBke 1% B mecsan?

Yemy paBeH MHOXHUTEIHh JUCKOHTUPOBAHUS TIPH UCIIOJIBb30BAHUH CIIOKHBIX TIPO-
LICHTOB?

Kak nosib30BaThCcsi (MHAHCOBBIMM TaOMMIAMHU MPU BBIUMCICHUN HapaleHHON
Y NPUBEJIEHHON CTOMMOCTH?



Nekuma 1. OcHoBbI PMHAHCOBOW MaTeMaTUKH 41

11)

12)

13)
14)

15)
16)
17)
18)

19)
20)
21)

22)
23)

MoseT JI1 y4eT Mo CIO0KHOM YYETHOM CTaBKE NPUBECTH K OTPHUIIATEIIbHBIM 3Ha-
yeHUuAM?

YTO NpOUCXOOUT € BEIIMYMHOM YYTEHHOI'O KalMTAJIa, €CIIH PACTET YUCIO OCY-
LIECTBJICHUIN ONepanuil JUCKOHTUPOBAHUS 110 CJIOKHOM YYETHOW CTaBKe?

Kakas craBka HazbiBaeTcs 3¢ dexkTuBHON? OT KakuX MapamMeTpoB OHA 3aBUCHUT?

Kak u3zmensiercst a3ppexkruBHas craBka ¢ pOCTOM KOJIMYECTBA HAYMCICHUN CIIOXK-
HBIX [IPOLIEHTOB B roay?

B xakom cnyuae ¢ dekTuBHAs cCyaHAs CTaBKa COBIAJAAaeT ¢ HOMUHAIBHOMN?
Kaxune ctaBKi Ha3bIBAIOTCS DKBUBAJIIEHTHLIMHU?
Yro 03Ha4yaeT KOHCOIUIALMS IIaTexei?

BepHo 11 yTBepxkKACHHUE: IPU CPAaBHEHHUM IUIATEKEH MX MPUBEICHUE K OTHOMY
MOMEHTY BPEMEHHU MOXKET OCYILLECTBIATHCS KaK IIyTEM HApaLECHUs, TaK U ITyTEM
JUCKOHTUPOBaHUsI?

Kakue KOHTPAKThI ABISAIOTCS SKBUBAJICHTHBIMU?
Kakue 3aga4yn MOTyT BO3HUKATh PU KOHCOJIMJALNN TUIATEXKEN?

[Touemy B ycioBusiX MHQISAIMHA HEOOXOAMMO pa3indaTh HOMUHAIBHYIO U pe-
aJbHYIO IIPOLICHTHYIO CTaBKHU?

MosxeT nu peasibHasi MPOLIEHTHAs CTaBKa ObITh OTPULIATEIBLHON?

BepHo nu cnenyrolee yTBEp)KISHHUE: NPU HapalllEeHUU CIOXKHBIMU MPOLIEHTA-
MU BEJIMYMHA HAJIOTa HA MPOLEHTHl HE 3aBUCUT OT BPEMEHM YIUIAThl Hajora —
€KEro/IHO WM B KOHIIE (PMHAHCOBOI1 onepanuu?



JNekunga 2

METOObI OLUEHKN OEHEXHbBLIX NMTOTOKOB

2.1 Bnabl AeHeXXHbIX NOTOKOB

Jlrobas ¢uHaHCOBas onepalys MOXKET ObITh MOJHOCTBIO OMMCaHa TTOCPECTBOM I10-
POXKIIAEMBIX €10 JICHE)KHBIX TIOTOKOB. [IOHSATHE IEHE)KHOTO MOTOKA SBIseTCS (PyHIaMEH-
TaJbHBIM B ()UHAHCOBOM MEHEKMEHTE.

3 .
e Henesicnvlii nomox — 3mo pacnpedeleHHas 80 8peMenu Nocied08a-
A é MeNbHOCMYb BLINAAM U NOCMYNAEHUL OEHEeNCHbIX CPeoCcms, ceHepup)y-

emMasl HEKOmopbiM aAKmMueom Ui UHEECMUYUOHRHbIM NPOEKNIOM.

JIeHeKHBII TOTOK 00JIaaeT PSIIOM XapaKTEPUCTHK, HanbOoJee BaAXKHBIMU U3 KOTOPBIX
SBIISIFOTCS pa3Mep OTAEIBHOIO ILIaTeXka (JIEMEHTa [OTOKA), BPEMs OCYIECTBICHU, T1e-
pUOINYHOCTB U T. A. Ilomydaemsle TuIaTeXu WM NOCTYIUIEHUS HA3BIBAKOT NPUIMOKAMU
OeHedCHbIX cpedcma, BbIIJIaYMBaeMble — ommoxamu. Pa3mepsl BbIILIAT U MOCTYIUICHUH
MOTYT OBITh M3BECTHBI C TOW WJIM MHOW CTENEHBIO JOCTOBEpHOCTH. YeM Oosee pocTo-
BEPHBI CYMMBI IUIaTEeKEH, TEM MEHbBILIE PUCK, CBA3AHHBIA ¢ (PMHAHCOBOM ONeparfei.

Momenm nocmynieHuti/ommoxo8 OeHedCHbIX CPeOCmE HA3bI8Aemcs
BDEMEHHbIM UHMEPBATIOM.

Ecnu yucno BPCMCHHLIX MHTCPBAJIOB ACHCKHOI'O ITOTOKAa OIpaHUYCHO, I[GHG)KHBIﬁ
IIOTOK HAa3bIBACTCA CPOUHbBIM, HCOTPAHUYCHHBIC IO BPEMCHU ACHCKHBIC IMOTOKW HAa3bl-
BarOTCA 6€YHbIMU. I[eHe)KHI)H\/II IIOTOK, B KOTOPOM IMOCTYIUICHHUA IPOHUCXOAAT B HA4YAJC
Ka)Xa0Tro BpEMEHHOT'O IEPUOAA, HA3BIBACTCS 1OMOKOM npeuymepam)o; IMOTOK, MOCTYIIIIC-
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HUSL KOTOPOTO MPOMCXOAAT B KOHLE IEPUOIA, — HOMOKOM nocmHymepanoo. I'papudecku
BBHIIIICHA3BAHHBIE JICHEKHBIC TTIOTOKH TIPE/ICTABIIEHBI Ha pucC. 2.1.

C C C
1 Cz 3 (f T 1 C2 [3 C 4
i o]
0 I 2 3 01 2 3 4
a 0

Puc. 2.1 — JleHexxHple MOTOKU MPEHYMEpaH 0 (a) U mocTHymepanao (0)

BpemeHnHol MHTEpBall JEHEKHOTO MOTOKA HA3bIBAIOT OA308biM nepuooom. Jlenex-
HBI TIOTOK C PaBHBIMU MO BEJIMYMHE BPEMEHHBIMH HHTEPBATAMU HA3BIBACTCS (YUHAHCO-
801l peHmou (AaHHYyUmemom).

AHHYWUTET Ha3bIBaeTCs nocmosHubiM (fixed annuity), €Ciau BCE JI€HEXKHbIE TOCTYI-
JeHus paBHBI Mexay cobor (1 =2 =--- = (), = A). B 3aBuUCHMOCTH OT Xapakrepa
JICHEe)KHBIX TOCTYIUIEHUH (B Hadaje WU KOHIE MEePHOa) BBIACISIIOT BUAbI AHHYHUTETOB

(puc. 2.2).
A A A A
I 2 n

LI n _1
Puc. 2.2 — Bunbl NOCTOSIHHBIX aHHYUTETOB: MIPEHYMEpaH 0 (a) u nmoctHymepanio (0)

A A4 4
IIT |
01 2

|
eee n—1mn 0

a 0

Knaccudukanus 1eHeKHBIX MOTOKOB MOXXET MPOBOIUTHCS MO Pa3IMYHBIM MpHU3HA-
KaM, TIPeJICTaBJICHHBIM B Ta0m. 2.1.

OreHka JeHEeKHOTO MOTOKAa MOXKET BBINIOJHATHCA B paMKax pelIeHus ABYX 3ajad —
HpsIMON U OOPATHOM.

IIpamas 3a0auya — 3mo CymmapHas OYeHKa HAPAUWEHHO20 OEHEeNHCHO20
nomoka ¢ no3uyuu 6yoyujeti Cmoumocmu.

Ecnu neHexxHbIil TOTOK MpeacTaBiseT cOO00M peryssipHble HaYMCIEHUS MPOLEHTOB
Ha BIJIOKCHHBIM KallUTal II0 CXEME CIIOKHBIX MPOLEHTOB, TO B OCHOBE OLIEHKH Hapa-
IIIEHHOTO JICHEKHOT'O TMOTOKA JIEKUT (GopMysia HAXOKICHUs Oyaylied cTOUMOCTH

F,=P-(1+r)".

Obpamnas 3adaua npeononazaem CyMMAPHYIO OYEHKY OUCKOHMUPO-
BAHHO20 OEHENCHO20 NOMOKA.
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Tak Kak OTHENBHBIC IEMEHTBI JCHEKHOIO MOTOKA T'€HEPUPYIOTCS B Pa3IHYHbBIC
BPEMEHHbBIC WHTEPBANbI, & JCHBIH WMEIOT BPEMEHHYIO CTOMMOCTbD, HEMOCPEACTBEHHOE
MX CYyMMHPOBAaHHE HEBO3MOXXHO. IIpHBeICHHE NEHEKHOrO MOTOKA K OJHOMY MOMECH-
Ty BPEMEHH OCYILIECTBILIETCS 1O (HOPMyIie HAXOXKICHHS MPUBEICHHON CTOMMOCTH P =
= F,,/(1+7r)". Pe3ynsratoM pacuera OyaeT 0011asi CTOMMOCTb PHBEICHHOTO JCHEKHOTO
HOTOKA.

B 06enx 3aqauax OLEHKH ACHE)KHOTO MOTOKA MPEAIONAracTcs KamuTaIn3aus mpo-
IICHTOB, O3TOMY IIPU BBIYUCICHUSIX UCIIOJIB3YETCSI CXeMa CIIOXKHBIX MPOLICHTOB.

Tabmuna 2.1 — Kinaccudukanus JeHS)KHBIX TOTOKOB

IIpusnak Buabl 1eHeKHBIX OTOKOB
Pacnipenenenne Bo BpemeHu JluckperHble
HenpepriBHbie
[TponomkuTenbHOCTH 6a30BOT0O OpunakoBasi (aHHYUTET)
nepuoaa [IpousBosnbHas
MOMEHT BBIIUIATHI BHYTPHU [ToTrox mpenymepanao
6a3oBoro nepuona [ToTok mocTHYMEpaHI0
Beolmarsl B IpOU3BOJIBHBIE MOMEHTHI
KonnuecTBo marexei PasoBsie
Cpounsble
Beunblie
Bennuuna miarexen ITocrosiHHas
[Iepemennas
C 3aKOHOMEpPHBIMU U3MEHEHUSIMU
BeposiTHOCTD BBIILIAT JleTrepMUHUpPOBaHHBIE
VYcnoBHble
Croxactuyeckue
3HaK 3J€MEHTa MOTOKa CrangapTHble (pacXoAHbIE IUIATEXH Mpelie-
CTBYIOT JIOXO/IHBIM)
HecrannaptHbie

2.2 OueHKa OeHeXHoro NoToka NoCTHymepaHao

OrneHka JEeHE)KHOTO TOTOKA MOCTHYMEPAHIO MPEIoiaraeT peleHue mpsmMoi 3a1a-
4y (OrnpeneneHne CTOMMOCTH JaHHOTO MOTOKA € MO3UIINKA OyTyIIero) u oOpaTHOM 3a/1auu
(OIIeHKA C TIO3WITUH HAYaJIbHOTO MOMEHTA).

Ilpsimas 3a0aua oyenku nOMOKA NOCMHYMEPAHOO NPeOCmasisem co-
oot oyenxy oemnexcrnoco nomoka C1,Csy, ... C,, nepuod xomopoco
cosnaoaem ¢ 6a306bIM NEPUOOOM HAYUCTICHUS NPOYEHMO8 NO CMABKE T
Ha KOHely nepuooda n, Ko2oa peanuzyemcs cxema Hapawjenus (puc. 2.3).
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nl n c,

------------------------------ C,(1+r)"?

___________________________________ C,(1+m)
Puc. 2.3 — Jloruka penienus npsMoi 3ajauu JUisi IOTOKa OCTHYMEPAHI0

Ha nepBoe nenexHoe noctymieHre (') HAUUCISAIOTCS CIOXKHBIE MPOLIEHTHI 3a 1 — 1
MEePHO]I, ¥ OHO B KOHIIE N-TO mepuoa cranet pasusiM C (1+7)"~1. Ha Bropoe neHexHOe
nocryrmienne Co HAYMCISFOTCS CIOXKHBIC MPOLCHTHI 338 1 — 2 MEepPUosa, U OHO CTaHET
paBubiM Co(1+7)"2 u T. 1. Ha mpeanocennee nenexHoe mocrymienue C,, 1 TPOIEHTHI
HAUYKCIIAIOTCS 38 OJMH MEPUOJ, U OHO OyaeT B KoHIe n-ro nepuona pasuo C,_q(1+71).
EctecTBeHHO, Ha MeHEXHBII MOTOK (), MPOIEHTHI HE HAUYUCIISIFOTCSL.

CHeI[OBaTeHBHO, Hapa].].[eHHLIﬁ ,Z[eHe)KHLH\/JI IOTOK JIA UCXOAHOI'0 IMMOTOKA IMMOCTHYME-
paHIo UMEET BUJ

Cr(1+r)" 7 Co(L4r)" 2, Cua(L47), Gy

u Oyaymas cTouMOCTb ['V),;; MCXOTHOIO JEHEKHOIrO IOTOKA MOCTHYMEPaHJIO0 MOMKET
OBITH OLIEHEHA KaK CyMMa HapallleHHbIX MMOCTYIUICHHUH, T. €. oyyaeM (opMyTy

FVp =Y Cu(1+7)"F, 2.1)
k=1
Ucnonp3ys 0003HaueHHE MHOKUTENST HapaIleHus, moixydaemM (Gpopmyiy
FV,g =Y CoFM1(r,n—k). (2.2)
k=1

=
e Obpamuas 3a0aua noopazymesaem OYeHKy ¢ NO3UYUU MeKyue2o Mo-
A é mMernma, m. e. HA MOMeHm Hadajla nepeoco nepuoda.

B sToMm ciiydae peanusyercs cxema JIMCKOHTUPOBAHUS, U pacyeThl HEOOXOAUMO Be-
CTH 1O NPUBEJEHHOMY IIOTOKY, BCE 3JIEMEHThI KOTOPOTO € MOMOIIBIO AUCKOHTHBIX MHO-
KHUTEJIeH NpPUBEIEHbI K HACTOSAIIEMY MOMEHTY BPEMEHHU. DJIEMEHThl IPUBEAECHHOIO Jie-
HEXHOI'O IOTOKa YK€ MOXXHO CyMMHpPOBaThb, UX CyMMa XapaKTepU3yeT NPUBEACHHYIO,
WIM TEKYILIyl0, CTOUMOCTb MOTOKa, KOTOPYIO IPHU HEOOXOIAMMOCTH MOYKHO CPaBHUBATh
C BEIIMYMHOM nepBOHaqaanoﬁ HWHBECTUIINH. Cxema AUCKOHTHUPOBAHUA OJId UCXOJHOT'O
MIOTOKA IpeJICTaBlIeHa Ha puc. 2.4.
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o (@ 5 e Cyr Ch

nl n

Co(l4p) —=====---

/(LY = mmmmm e e e e e e e e -

Puc. 2.4 — Jloruka penieHus oOpaTHOW 3a/1a4M AJIS TOTOKA MOCTHYMEPAHIO

Takum 00pa3oM, NpPUBEIECHHBIN JACHEKHBIH MOTOK Ui UCXOAHOTO MOTOKA MOCTHY-
MEpaHJI0 UMEET BUJ
Cy C Cr
L+7 (1+7)2 77 (1+r)™
[TpuBeneHHass CTOMMOCTB JICHEKHOIO IMOTOKA (aHHyMTETa) MOCTHyMepaHuo PV
B 00II[eM clTydae MOXKET ObITh paccurTana mo ¢popmyie

n Ck
PV, = _— 2.3
b= 2 23)
Ecnu ucnonp3oBaTh AUCKOHTHBIN MHOKUTEIND, TO hopmyity (2.3) MOXKHO mepenucarb
B CJICIYIOILIEM BHUJE:
PV, = Z CuFM2(r k). (2.4)
k=1

|_|p|/||v|ep 21

Paccuumamov npugedennyro cmoumocmos anHyumema noCmMHyMepaHoo 6 moic. pyo.
(10, 15, 18, 25), echu npoyenmnas cmaexa v cocmasnsem 10% u nepuoo paser 00HOMY
200).

PeweHune:

Pacuets! npuBenem B Tabnuie 2.2.

OrneHKy MPUBEICHHOW CTOMMOCTH aHHYHWTETa MOXXHO PaccMaTpHBATh C TOYKHU 3pe-
HUs cuTyanuu, koraa miarexu Ch, Cy, ..., C),, BBIITIAYNBAEMbIe COOTBETCTBEHHO B KOH-
1€ TIEPBOTO, BTOPOTO U N-TO IEPUOAOB, 3AMEHSAIOTCS OJHUM IUTaTeskoM PV),s ¢ BBIIIATOM
B HAYQJIbHBI MOMEHT BPEMCHH.
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Tabmuma 2.2
T'on JleHe:kHBII MOTOK, | JIHCKOHTHBIN IIpuBeaeHHbIi
ThIC. py0 MHOKHMTeJIb NPH NMOTOK, ThIC. PY0.
r=10%

1 10 0,909091 9,09

2 15 0,826446 12,39

3 18 0,751315 13,52

4 25 0,683013 17,07

HTroro 68 52,08

®opmyity (2.3) MOXKHO MOTyYUTh, HE yKa3biBasi sIBHBIM 00pa3oM NpPUBEIEHHBIN Je-
HEKHBIHA TOTOK, a OCYIIECTBIIAA IPUBEAECHHE BEIUYHHBI PV, K HACTOAIIEMY MOMEHTY
BPEMEHU:

PV, n
PV, = L (L+r)™ ZCk (L+r)" "= Z

(L+7)n =1

2.3 OueHKa OeHeXXHOro NoToka npeHymMmepaHao

Jloruka OLEHKH MOTOKa IPEHYMEPaH0 AHAJIOIMYHA BBIIICONMCAHHOM JIOTUKE OLICH-
KM TOTOKa MOCTHyMepaHao0. HexkoTopoe pacxoxkieHue B BBIUHUCIUTEIbHBIX (OpMynax
OOBSACHSETCS CBUTOM JIEMEHTOB IOTOKA K HayaJly COOTBETCTBYIOIIUX MOJBIHTEPBAJIOB.
Jnst npsamoti 3a0auu cxema HapallleHHs IIoKa3aHa Ha puc. 2.5.

¢, G ¢ C C

HE R

0. 1 2) 3 n—l1 n

: i i - C,(1+7)
e EEE R Co(+7)""
bommmm e - C,(+r)""
o ___. C,(1+7)

Puc. 2.5 — Jloruka peueHust OpsiMoi 3aa4u JJIsl MIOTOKA NPEHYMEPAHI0

HapaieHnsslii JeHEKHBIA OTOK UMEET BH]L

Cr(1+7)", Co(1+7)" .., Cp(1+7);
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Oymymas CTOMMOCTb MCXOJIHOTO JEHEKHOIO IIOTOKA NpeHyMepaHao 'V, MOKeT OBbITh
paccunTana 1o (opmyie

PVpre = S Ci(1 4+ 1)+, (2.5)
k=1

OueBuIHO, 4TO Oy/ayiias CTOMMOCTh IIOTOKA NOCTHyMepanao B (1 + r) Gombiie Oy-
IyIIEed CTOUMOCTH IOTOKA NMPEHYMEPAHIO:

FVipre = FVy (1+7).

st oopammuoui 3a0auu cxema TUCKOHTHPOBAHUS TPECTaBlIeHa Ha puc.2.6.

¢ G, C3 Cn71 Cn
T . T | T |-
OE 15 25 3 n—lin—li n
o s 2o L
Cyl(l+7) oo : i i i
Cy M(l+7)? mmmmmmmmmmmmmd o
Crug JL4 ) e el
C”/(1+r)”71 --------------------------- 4

Puc. 2.6 — Jloruka perieHust 0OpaTHOM 3a4a4u JJIsl IOTOKA MPEHYMEPaH]I0

TIpUBe/IeHHBII ICHEKHBIN [OTOK JUIsl HCXOLHOTO MOTOKA IPEHYMEPAHI0 UMEET BHJL
& Cs Ch
1= oy e, .
L+r (L+7r)?2 7 (T+r)nt

CnenoBarenbHO, IPUBEICHHAS CTOUMOCTB TOTOKA IpeHyMepaHao FV),.. MOXKeT ObITh
paccuurTaHa 1o gopmyie

n C’ n
PV =S (1+—:)k_1= (1 +r)k;(]kFM2(r,k). (2.6)

k=1

O4eBHIHO, YTO TPUBEICHHAS] CTOUMOCTbH OTpeaeseTcs mo Ghopmye

PVyre = PV (1+7). 2.7)

S

|_|p|/||v|ep 292

Paccuumamov npusedennyro cmoumocms anHyumema npemymepaHoo 6 moic. pyo.
(10, 15, 18, 25), eciu npoyenmuas cmaska r pasna 10% u nepuoo pagen 00HOMY 200Y.
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Tabmuna 2.3
T'on JleHe:kHBII MOTOK, | JIHCKOHTHBIN IIpuBeaeHHbIi
ThIC. py0 MHOKHMTeJIb NPH NMOTOK, ThIC. PY0.
r=10%
1 10 1 10
2 15 0,909091 13,63
3 18 0,826446 14,87
4 25 0,751315 18,78
HTroro 68 57,29
PeleHue:

PacueTsr npuBenem B Tabmuie 2.3.

B mpumepe 2.1 omnpeneneHa CTOMMOCTh JAaHHOTO aHHYUTETA MPH YCIOBUH, UYTO 3TO
AHHYHUTET TOCTHYMEpaHA0. Toraa MOXKHO BBIYHCIUTH CTOUMOCTh aHHYHTETa MPEHyMe-
pango no dpopmyne (2.7):

PVire =44,97-1,12 = 50,37 TBIC.pYO.

2.4 OueHka NoCTosAHHOIo aHHyuTeTa

2.4.1 OueHKa NOCTOAHHOIO aHHyuUTeETa NOCTHYMEpPaHao

IIpsimas 3a0aua OLEHKU TIOCTOSHHOTO aHHYUTETA MPH 33aJaHHbIX BEJIMYMHAX PETy-
JSIPHOTO TOCTYTIJICHUSI W MPOLICHTHOW CTaBKE 7 MPEATONaraeT OLEHKY Oyayuiei cTou-
MocTH aHHyuTeTa. [Ipsmas 3anaua pemaercs no gopmyse (2.1), B KOTOpoi Bce MOCTYII-

nenust C, Cy, ..., C, paBubl o Benmunae A. Torna popmyna (2.1) npumer Bug
FVp =AY (L+r)"%=A-FM3(r,n). (2.8)
k=1

Bxoosuyuii 6 popmyny muoocumens FM3(r, n) nazvieaemcs kodghpu-
YUeHmoM HapawjeHus pewmovl (auHyumema) u npeocmasisiem cooou
CYMMY T NEPBbIX YLEHO8 2eOMEemMPUYECKOL NPO2peccuul, Ha4uHarowell-
ca c a=1uumeowet 3namenamens ¢ =1 +r.




50 PA3[LEN I. O6wan yacTtb

U3 (2.9) caenyert, uto

(1+r)"-1 FMI1(r,n)-1
r CFM3(r,n) -1

FM3(r,n) =

DKOHOMHUYECKUH CMBICT MHOXuUTenst F'M3(r,n) 3akmodaercss B CICAYIOLIEM: OH
MIOKa3bIBACT, YeMy OyleT paBHA CyMMapHas BEJIMYMHA CPOUYHOIO AaHHYWTETa B OJHY Jie-
HEXHYIO eIMHUIy (HarmpuMep, B OUH pyOIib) K KOHILY CPOKa €ro JIeHCTBUS.

ITpeanonaraercs, 4TO NPOU3BOAUTCS JIMIIb HAYUCICHUE IEHEXKHBIX CYMM, a UX U3b-
ATHE MOXET OBbITh CIEJIAHO 110 OKOHYaHWU CPOKa ACUCTBUS aHHyHTeTa. MHOXHUTEIb
FM3(r, n) 4acto uCmonb3yeTcsi B ((UHAHCOBBIX BBIYUCICHHSX. ET0 3HAYEHUS 3aBHCST
JIMILB OT IPOLEHTHOM CTaBKU 7 M CPOKa 1 IEHCTBUS aHHYUTETA, IPUUEM C YBEIMUECHUEM
Ka)KJI0TO M3 3TUX TapamerpoB Benwuuna F'M3(r, n) Bo3pactaer. 3HAYCHUs] MHOXKHTE-
AL JUIsL pa3iIMyYHBIX COYETAaHUM r U M MOXHO TaOynupoBarh (cM. mpui. A). 3aMerum,
YTO NpH BbIBOAE (hopMyiibl (2.9) MCIOIB30BAIOCH BBIPA)KEHUE MPOLEHTHOW CTaBKHU I B
JECSATUYHBIX IPOOSX, ONHAKO B MPHJI. A 3HAUEHUs 7 JJaHbI B IPOLICHTAX.

N3 (2.8) cnemyert, 4TO MHOXKUTEIb ITOKa3bIBAET, BO CKOJIBKO pa3 HapalleHHas cymMMa
aHHYHTETa OOJIbILIE BEMYUHBI ICHEXKHOTO NOCTYIUIeHHs: A. B CBs3M ¢ 3TUM MHOXHUTEIb
FM3(r, n) Ha3bIBAIOT TaKKE KOIPDUYUESHMOM AKKYMYIAYUU BKIAA08.

®opmyna (2.8) oXBaTbIBAET U «IIOTPAaHUYHBIE» cliyyau. Tak, MPU OJHOM JECHEKHOM
nocrymiennn (n=1) FM3(r,n)=1u FV%, = A. Ipu r = 0 (He OPOMCXOTUT HUKAKUX

pst
HavuCIeHnit) u3 opmyinsl (2.9) nomywaem FV5i, = nA, T.e. N€HEKHBIE NOCTYIIEHUS
MPOCTO CYMMUPYIOTCS. ECTeCTBEHHO, 3TH PE3yNbTaThl CIEAYIOT U MPOCTO U3 3PAaBOrO
cmbiciia. MHorma s yno6cTBa HamucaHust GopMys paccMaTrpuBaioT M ciaydad n = 0

(meHeKHbBIe MOCTYIUICHHUS OTCYTCTBYIOT)  mojaraior F M 3(r, n) = 0.

Ilpeonazaemcs coamv 6 apendy yuacmox Ha mpu 200a, 6blOpas 0OUH U3 08X 8d-
puanmos oniamul aperovi: 1) 10 moic. pyb. 6 KoHye kaxcoozo 2oda, 2) 35 muic. pyo.
8 Konye mpexiemnezo nepuooa. Kakoil eapuanm 6onee npeonoumumenet, eciu OAHK
npednazaem 10% 200086vix no exiaoam?

PeweHue:

ITepBbIif BapuaHT OIUIATHI KaK pa3 U NPEACTaBIsIeT COO0N aHHYUTET MOCTHYMEPAH/I0
npu n = 3 u A = 10 TeIC. py0. B 3TOM ciydae mMeeTcs BOSMOXXHOCTH €KETOIHOTO
MOJTyYEHUS ApEHIHOTO IJIaTeXa U MHBECTUPOBAHMSI [TOJyUYEHHBIX CyMM KaKk MUHUMYM Ha
ycnoBusix 10% romoBeIx (Harmpumep, BIoKkeHne B 6aHK). K KOHITy TpexjieTHero nepuosa
HaKOIUIEHHAsi CyMMa MOKET OBbITh paCCUUTaHa B COOTBETCTBHHU CO CXEMOM, aHATOIMYHOMN
cXeme, MpeCTaBIeHHON Ha puc. 2.3:

o = A-FM3(20%, 3) = 10 - 3,640 ThIC. py6.

pst =

Pacuer IIOKa3bIBACT, YTO HepBHﬁ BapUaHT boiee BBIT'OJACH.
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B ¢opmyne (2.8) mepeMeHHas n 03HadyaeT YMCIO MEPHOJOB, a I — CTaBKa 3a IMEpH-
oxn. Ilepron HeoOs3aTeNPHO TOJDKEH OBITH PaBEH OMHOMY Tofy. Tak, eciii B KauyecTBe
NIepro/ia IIOHUMATh OJIMH KBAapTall, TO 1 SIBJISICTCS CJIOMHOM CTaBKOM 3a OJUH KBapTall.

Obpamnas 3a0aua ONEHKU TTOCTOSHHOTO aHHyHuTeTa. O0mias ¢popmyna ajisi OLCHKU
TEKYIIEH CTOMMOCTH CPOYHOTO AHHYHTETA MOCTHYMEPanA0 PV, BHIBOIUTCA U3 OCHOB-
HOU hopmyibl (2.3) U UMEET BUJ

no 1
P%st=A-;m=A-FM4(T, n). (2.10)

npoepeccuu paeeH seiudure

FMAG ) - i 1 1-(1+r)™

i (L+r)k ) =(1+r)"FM3(r, n).

(2.11)

DKOHOMHUYECKHUIT CMBICI TUCKOHTHOrO MHOXKHTeNst F'M4(r, n) 3akiarodaercs B cie-
JYIOLIEM: OH IOKa3bIBAET, YEMY PaBHA C MO3UIUH TEKYILEr0 MOMEHTA CTOUMOCTb aHHY-
UTETa C PETYIAPHBIMU JCHEKHBIMU OCTYIIJICHUSIMU B Pa3Mepe OHOHN JEHEXKHOHN eMHU-
bl (HampuMep, OAUH pyOiIb), IPOAOIIKAIOIIEr0Cs 1 paBHBIX IEPHOJOB € 3aaHHOH Mpo-
LIEHTHOH cTaBKOW 7. 3HAUEHUs 3TOr0 MHOXKUTENSI TaKKe TaOylnupoBaHbl (CM. Impuil. A),

", KaK Ul ApyTrux MHO)KI/ITGJIeﬁ, IpPOoNCHTHAsA CTaBKa 7" B Ta6m/1ue JlaHa B IIPOLICHTAaXx.
1

1l+r

Jlerko yGemuThCS, YTO TPH OMHOM JACHEKHOM ToctyruieHud FM4(r, n) =

u, cneosarensho, PV, = T Tak xak F'M4(0, n), To mpu r = 0 crpaBemwInBO
PV, =nA. Otciona cnefyeT 04€BUIHOE U C (PUHAHCOBON TOUKU 3PEHHUS YTBEPIKICHHUE:
PV, = FVi, npu r = 0. B c1yyae oTCyTCTBUS AeHEXHBIX nocTymienuit (n = 0)
nonaratotr F'M4(r, 0) = 0.

JIMCKOHTHBIA MHOXHUTETb F M4(r, n) mojae3HO WHTEPIPETUPOBATh U KaK BEIHYH-
Hy KamnuTalja, KOTOPhIi MOKHO IOMECTUTh B OaHK IO CJIOXKHYIO MPOLIEHTHYIO CTaBKY
T 1 00eCHeYnTh peryssipHble BBIIJIATHI B pa3Mepe OJHON JEHEXKHOH eIMHMIbI B Teue-
HHE 7 IEPUOOB (BBIMJIATHI IPOU3BOAATCS B KOHIE KaXX0r0 nepuoza). JedcTBUTENbHO,

K KOHILy TIepBoro rnepuoja Benuunna F'MA4(r, n) craner paBHOI

FMA(r, n)‘(1+7")=§:1m'(1+7”)=1+Zﬁ:1+FM4(T>n_1)'

B KoHI11e mepBoro neprosa ogHa JAeHEeKHas eAUHUIA OyJIeT BhIIUIaueHa U OCTAHETCS
karutain F'M4(r, n— 1), KOTOpBIA B KOHIIE BTOPOTO MEPHOA CTAHET PABHBIM

FMA(r,n-1)-(1+r)=1+ FMA4(r, n-2).
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[Tocre BBIMLIATHI ICHEKHON SOUHUIBI OcTaHeTcst Karurtan F' A 4(r, n — 2). Tpomon-
Kasi pacCyKICHHUs aHaJIOTHYHBIM 00pa3oM, yoekmaemcsi, uTo B KoHie (nl)-ro nepuomga
Gyzem umeTb Karmutan, pasubiit FM4(r, n—(n-2))-(1+r) = 1+ FM4(r, n—(n-1)) =

= FM4(r, 1). Iocne BhITUIAThI OAHOM ACHEKHOM equHupl Kamutan FM4(r, 1) = T
+r
OUYEBHJIHO, OOECIIEUNT BBIIIATY MOCIEIHEN NEHENKHON €IUHUIILI B KOHIE 1-TO TIEPUO-

na. Hanpumep, nockombky F'M4(15%, 7) = 4,1604, to, momectuB 4 py6. 16 xom. mox
CIIO)KHYIO MPOIEHTHYIO CTaBKy 15%, MOXHO 00eCIeunTh BHIILIATHI 110 1 py6. B KOHIIE
Ka)KJIOTO T'O/1a B TeUEHUE 7 JIeT.

Kaxyto cymmy Heobxooumo nomecmums 8 OAHK NOO CIONHCHYIO NPOYEHMHYIO CIABKY
16% 200080bix, umobwbl 6 meuenue 6 1em uUmMems 803MONCHOCMb 8 KOHYE KAAHCO020 200d
cHumamu co cuema 10 muic. py6., ucuepnag cuem noiHOCmvio?

PeweHue:

Jlnst oTBETa Ha MOCTaBJIEHHBINH BONIPOC HEOOXOIMMO ONPEENUTh PUBEIEHHYIO CTO-
UMOCTh aHHyHUTeTa moctaymMepanno mpu A = 10 Teic. py6., n = 6, r = 16%. I1o dpopmyre
(2.10) HaxoaUM NPUBEIEHHYIO CTOUMOCTD

PV =10- FM4(10%, 6) = 10 - 4,355 = 49 = 40,355 TsIC. pyO.

Cmoum au nokynamu 3a 5000 py6. yennyro 6ymazy, npuHOCAWYIO exnce200HbLL 00X00
6 1000 py6. 6 meuenue 8 nem, eciu OAHKOBCKAsk cmaska no exkaaoam cocmaensem 12%
20008bIX?

PelwueHnue:

Jloxop, moirydaeMblii B Te4eHHE 8 JIeT, MPeACTaBIsieT COO0H aHHYHUTET MOCTHYMEpaH-
1o ¢ A=1000, n =38, r=12%. Jlns orBeTa Ha BOIPOC, CTOMT JIK IIPHOOPETATH LIEHHYIO
oymary 3a 5000 py6., HEOOXOUMO HANTH MPUBEICHHYIO CTOUMOCTh JAaHHOTO aHHYUTETa
U cpaBHUTH ee ¢ BenuunHoi 5000. Mcnonb3ys (puHaHCOBBIE TAOMUIIBI, TOIyYaeM

PV,s = 1000 - FMA4(12%, 8) = 5335.

Taxum o6pa3om, 1IeHHYI0 Oymary ctout npuodperats 3a 5000 pyoO.

2.4.2 OueHKa NOCTOSAHHOIO aHHyMUTeTa NPeHyMmepaHao

CooTBeTCTBYIONIME pacyeTHbIE (GOPMYIIbI sl HAPALIEHHBIX CyMM F'V 0 aHHywWTe-

Ta ONPECHYMEpPAaHAO0 MOXHO JICTKO BBIBECTHU U3 (bOpMy.]'I JJIs1 BBIYUCJICHUSA HapaIHeHHOﬁ
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CYMMbI aHHYUTCTAa NOCTHYMEPAHIO. HOCKOJ'II)Ky ACHCKHLBIC IMOCTYIUICHUSA B AHHYUTCTC
OpEHYMEpaHA0 MPOUCXOAAT B HAYAJIC KAXOOTO NE€pruoga, TO 3TOT aHHYUTET OTIINYACTCA
OT aHHYUTCTA INOCTHYMEPAHIO KOJUYICCTBOM IICPHOAOB HAYHUCICHUA IIPOLCHTOB.

Hampumep, nis cpo4HOro aHHYHMTETa MPEHYMEPAHIO C PETYISPHBIMU JEHEKHBIMU
MOCTYIUICHUSIMH, PaBHBIMU A, W IPOIIEHTHON CTAaBKOW 1" HApallICHHBIN ACHEKHBIH MOTOK
UMEET BUJ

A A A A
(T+r)" (T+r)» 777 (1+7r)2 (1+7)

CJIEJIOBATENIbHO, YYUTHIBAs BhIpaskeHue (2.8), HalieM OyaylIyt0 CTOUMOCTb OCTOSIHHO-
rO aHHYHTETa MPEHYMEPaHI0:

FVpe= A-FM3(r,n)- (1+7) = FV,y - (1+7), (2.12)

T. €. HapalleHHas cymma (Oy/ayIas CTOMMOCTh) aHHYUTETa TIPpeHyMepaHn 10 6osbiie B (1+
+7) pa3 HapaICHHOW CyMMbI aHHYHUTETa [OCTHYMEPAH/IO.

ACHCIKHBIC MOCTYIUVICHUA NPCHYMCPAH0 BBII'OJAHCC, TAK KaK OHU HAYU-
HArOTCA Ha NEpHUOJ paHbUIC, YEM IMOCTHYMCPAHIO, T. €. IIOATBCPIKAACT-
Cs BpEMCHHAaA LNCHHOCTH JACHCI: JCHBI'M «ceigacy MMPEAITIOYTHUTCIIBHEC,
YEM «IIOTOM».

= o
g DUHAHCOBBIM CMBICIT 3TOTO HCPAaBCHCTBA OYCBHUACH: MAJIA IIOJIYyYaTClId
¢/

Jlst pacyeToB MPUBEIEHHONM CTOMMOCTH aHHYWUTETa MPEHYMEPAHJIO 3alUILIEM IpH-
BE€IECHHBIA NEHEKHBIN ITOTOK:

A A A A
(L+r)" (1+r)7 777 (1+7)2 (1+7)

[Toatomy, yuutsiBas (2.3), mpuBeCHHAs CTOMMOCThH MOCTOSHHOTO aHHYHMTETa Ipe-
HYMEpPaHO Ompenensercs mo Gopmyse

PVe, =P

a
pre pst

(1+r)=A-FMA4(r,n)-(1+7r). (2.13)

Acuo, uro PV, > PV, V3 npuBeneHHbX HOpMyI MOHATHO, MOYEMY B (HHAH-
COBBIX TAaONMUIAX HE YTOUHSETCS, Kakas cxeMma IoJjpa3yMeBaeTcs B (PMHAHCOBOM ClEJKe
MIOCTHYMEPAHJO0 WJIM NPEHYMEPAHJ0; COo/ep)KaHue (UHAHCOBOM TaOJIMIbI MHBAapHAHT-
HO K 3ToMy (akropy. OfHaKo NMpU MPUMEHEHUH pacueTHBIX (OpPMYI WM (PUHAHCOBBIX

Ta0MIl HE0OXOIMMO CTPOTO CIIEIUTD 32 CXEMOU MOCTYIUICHHUS JICHE)KHBIX TUIATEKEH.
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Edcecoono 6 nauane 2ooa 6 6ank denaemcs ovepednoul 63Hoc & pazmepe 100 muic.
pyv6. bank navucnsem cnoscnvle npoyenmuol no cmaske 20% 2oooswix. Kakas cymma
b6ydem Ha cueme no ucmevenuu mpex iem?

PeweHue:

ITocTynnenus B OaHK SIBISIOTCS aHHYUTETOM IIPEHyMeEpaH0, Oy1yllyl0 CTOUMOCTb
KOTOpPOTO M IpeiaraeTcsi olleHuTh. B cootBeTcTBHM ¢ hopmyroi (2.12)

FV,e =100-(1+0,2) - FM3(20%, 3) = 100- 1,2 - 3,640 = 430,68.

UYepes 3 roga Ha cuere Hakonutcs 430,68 ThiC. pyo.

MHorue npakTuyecKue 3a1a4d MOT'YT OBITh PEIIEHbI Pa3IMYHBIMU CIIOCOOaMU B 3a-
BHCHUMOCTH OT TOI'O, KaKO JCHEKHBIA IOTOK BBIAEIECH aHAIUTUKOM. O4YEeBUIHO, YTO
OTBET 33/1a4X HE 3aBUCHUT OT CIIOCO0a €€ peIleHMsL.

..................... .@g anMep27
S

Bam npeonooceno uneecmuposame 100 mwic.0011. Ha CPOK nAMb 1em npu YClosuu
8036pama 3motl cymmsl wacmamu (exce2oono no 20 moic. doan). Ilo ucmeyenuu ns-
mu 1em Gulnaauueaemcsi OONONHUmMeNbHoe 8o3nuazpadcoenue 6 pasmepe 30 muic. 0on.
Ipunumamo 1u 5mo npeonodxicenue, eciu MONCHO «6E30NACHO» 0ENOHUPOBAMb OEeHbIU &
oank uz pacuema 12% 20006vix?

PeweHue:

JUis npuHATHS pelieHus HeoOXOAMMO paccuuTaTb M CPaBHUTH JBe cyMMbl. [lpu
JICTIOHUPOBAHUU JIeHeT B OaHK K KOHIy HSATHJIETHEro Iepuoja Ha cyere OyzleT cymma:

F1=P-(1+r)5=100-(1+0,12)5 = 176,23.

B oTHOIIEHUY anbTepHATUBHOTO BapHAHTA, IPEAYCMaTPUBAIOLIETO BO3MEILIEHHUE BIIO-
KEHHOM CYMMBI 4YacTsMH, NPEAINOJAaraeTcs, YTO €XEroJHble MOCTYIUIEHHUS B pa3Mepe
20 ThIC. py0. MOXKHO HEMEJUIEHHO ITyCKaTb B 00OPOT, NOJIy4asi JONOJHUTEIbHBIE JOXO-
nbl. Ecnu HeT Apyrux ajabrepHAaTUB MO 3PGEKTUBHOMY HMCIIOJIB30BAHUIO ATHX CYMM, UX
MOXHO JIeTIOHUPOBaTh B OaHK. J[eHEKHBIN MOTOK B 3TOM Cllyyae MOXHO HPEACTAaBUThH
ClIeyIoInM 00pa3oMm:

1) cpounblit anHyutet moctaymepanao ¢ A =0, n =5, r = 20% u equHOBpEeMEHHOE
nosryyeHue cymMmsl B 30 TbIC.

FV1=20-FM3(12%, 5) + 30 = 20 - 6,3528 + 30 = 157,056;

2) cpouHblii aHHyuTeT npeaymepanno ¢ A = 20, n =4, r = 20% U eIUHOBpEMEHHOE
nonyuenue cymMMm B 20 u 30 ThIC. pyO.

FV2=20- FM3(12%, 4) - 1,2+ 30 = 20 4,7793 - 1,12 + 50 = 157,056.
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O06a BapuaHTa MpHUBEIM K OJUHAKOBOMY OTBETy. Takum oOpasoMm, oOmias cymma
KaluTanaa K KOHILY MSATHJIETHEro rnepuoza Oy/eT CKIaabIBaThCs U3 JOXOJO0B OT JICMOHU-
poBanus neHer B 6anke (107.056 Teic. py0.), Bo3Bpara AOJNM OT y4acTHs B BEHUYPHOM
npoekTe 3a nocnenuuii rox (20 Teic. py0.) U eAMHOBpEeMEHHOTro Bo3Harpaxaenus (30
ThIC. py0.). OOIIast cymMMa COCTaBHT, cienoBarenbHo, 157.056 Teic. pyd. [Ipemioxenue
SKOHOMHUYECKH HeIleJIeco00pa3Ho.

4)
5)

6)
7)
8)

9)

[aiite onpeneneHue IEHEKHOIO MOTOKA.

Jaiite omnpeneneHns OCHOBHBIX XapaKTEPUCTUK JAEHEKHOTO MOTOKA.

HazoBure KpUTCpUH KHaCCI/I(I)I/IKaI_II/II/I JACHCKHBIX IIOTOKOB M BHAbI JCHCXKHBIX
IOTOKOB I10 KAXKAOMY U3 KPUTCPUCB.

Kaxoii eHexHbIi TOTOK Ha3bIBaeTCsl MOTOKOM IipeHyMepanzo? [Ipuseaure nprmep.

Kakoif neHexHbI MOTOK Ha3bIBaeTCs MOTOKOM mocTHymepanno? I[lpuseaute
npuMep.

OOBsiCHUTE JIOTUKY PELIeHUs NMPSIMOH 3a7jauM OLIEHKH JEHEXHOTO MOTOKa.
OObsicHUTE JIOTUKY pelIeHHus 00paTHOW 3aa4M OLIEHKU JIEHEKHOIO MOTOKA.

BepHo 51 yTBep:k/ieHUE: HapallleHHasi cyMMa JIEHEKHOTO MTOTOKa MPEHyMEpaH-
110 OoJIbIlIe, YEM HapallleHHasi cyMMa I0TOKa OCTHYMEPaH0 (IIpU YCIOBUH UTO
MOTOKU MPEHYMEPaH/I0 U OCTHYMEPaH/I0 UMEIOT OJJHHAKOBbIE XapaKTEePUCTHKH)?

BepHo 5u yTBepKIeHME: NPUBEIEHHAs] CTOUMOCTb JECHEXKHOTO MOTOKA MpEHY-
MepaH/0 OoJibllle, YeM MPUBEACHHAS CTOMMOCTb IOTOKA MOCTHYMEpaHIo (IIpH
YCJIOBHUH YTO IOTOKHU MPEHYMEPAHI0 U MOCTHYMEPAHI0 UMEIOT OIMHAKOBBIE Xa-
PaKTEpUCTUKN)?



Jlekunsa 3

OCOBEHHOCTU NOCTOAHHBbIX
AHHYUTETOB

3.1 lNpamaga 3agada

AHHYHTET MpeACTaBIsAeT cCOOOM YaCTHBIN clyyall TEHEKHOTO MOTOKA.

[ToCTOSAHHBIA aHHYUTET MMEET JOMOIHUTEILHOE OIPAHUUEHHE, €r0 DIEMEHTHI OH-
HAKOBBI 110 BEJIMYUHE.

VCKOpEeHHBIE METO/IBI OLIEHKH JICHEXKHBIX TIOTOKOB OCHOBAHbI HA TIPHMEHEHUH MYJIb-
THIDTHIUPYIONIAX ¥ JUCKOHTUPYIOMIMX MHOKHUTENEH, KOTOPBIE TaOyJIHpOBAHBI B CIICIIH-
abHBIX (PMHAHCOBBIX TaOnuuax. TaGiuIEl HHBAPHAHTHLI 110 OTHOLIEHHIO K BHIY IIOTO-
Ka — MOCTHYMEPAHI0 WM IIPEHYMEPAH/I0; OLEHKH U IIOTOKA IMPEHYMEPaHI0 OTINYa-
FOTCSI OT COOTBETCTBYIOIINX OICHOK JJISl MOTOKA MOCTHYMEPAHIO Ha BEJIWYUHY MHOXKH-
tenst (1 +7), Tae r — cTaBKa B JIOJSIX CMHHIIBL.

B ¢unancoBoii Maremarnke pa3pabOTaHbl YHHBEpCAbHBIE (POPMYIIBI, TTO3BOJISIO-
IIKE JeaTh PAacyeThl HECOBMAJAECHUIX MOMEHTOB MOCTYIUIEHHS aHHYUTETHBIX ILIATEXKEN
Y HAYUCIICHHS [IPOLIEHTOB.

Omenka Oymyineil CTOMMOCTH HOCTOSHHOIO aHHYHMTETa MMOCTHYMEPAH[IO, IUIATEXKH
KOTOPOTO PaBHBI A, MPOIOKUTEIBHOCTS aHHYHUTETA COCTABISET 1 IEPUOIOB M HA KaK-
JBIA [UIaTEX OJMH pa3 B KOHIE KaKIOro 0a30BOrO IEPHOa HAYMCIISFOTCS CIOKHBIE
HPOLIEHTHI 110 CTaBKE 7', IPOBOTUTCS O (hopMyJIe:

FI/;?St:AZ(1+r)”‘k=A-FM3(r, n); (3.1

k=1
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(1+7r)"-1

r

FM3 =

OneHka NpuUBEIEHHON CTOMMOCTH MOCTOSTHHOTO aHHYWTETA IOCTHYMEPaHo, IJIaTe-
KM KOTOPOTO paBHBI A, MPOAODKUTEIBHOCT aHHYHUTETA COCTABISIET 1 TIEPHOJOB M HA
Ka)KJIbI{ IJIaTEX OMH pa3 B KOHIIE KaXKA0Tro 0a30BOr0 Mepruoja HAUMCISIOTCS CIOXKHbIE
MIPOLICHTHI 110 CTaBKE 7, HPOBOAUTCS MO (GopMmyIie:

PV, =A Z = A- FMA(r, n); (3.2)

Y
I-(1+r)™

r

FM4 =

BriBenem Gopmyiibl s onpeaeneHus Oyayiiei U NpuBeAEHHON CTOUMOCTH aHHYH-
TeTa C HAYMCICHUEM IPOLIEHTOB 1 pa3 B TeueHHe 0a30BOro nepuoja.

Ecnu r siBnsieTcs MpOLEHTHON CTaBKO (B AECATUYHBIX AP00siX) 3a 6a30BbIil epHOL,
a HAuUCJICHUE CIIOXKHBIX IPOLEHTOB IPOUCXOIUT 7 pa3 B TEUEHUE 3TOrO MEPHOAA, TO
HapalleHHbIN JEHEKHBIN TOTOK BHYTPU Ka)10ro 0a30BOro Nnepuoja, HaunHas ¢ mocie-
HEro JICHEe)KHOTO MOCTYIJICHUS, UMEET BUJ:

m 2m (n-1)m
r r
A AlL+—) JA[L1+—] ..., A|1+—
m m m
[Tonmyunnm reoMeTpUYECKYI0 MPOTPECCHIO, TIEPBEIM WiIeH KOTOPOW paBeH A W 3Ha-
m

r
MeHarenb ¢ = | 1+ —| . CrnegoBarenbHO, CyMMa 1. TIEPBBIX YJICHOB ATOW MPOTPECCUU
m

paBHa:
r mn
, mn 1+ — -1 r
1+—| -1 m FM3| —, mn
m r/m m
FVy,=A N =A G =A . . (3.3)
1+—] -1 1+—] -1 FM3|—, m
m m m
r/m

Takum 00paszom, ecinu B TedeHHE 0a30BOrO IEepUoJa Ha JICHEKHBIC MOCTYIUICHHS
M Pa3 HAYUCISIOTCS CJIOXKHBIC TPOLIEHTHI 10 CTABKE 7', TO OYAYILIYI0 CTOMMOCTBH TaKOIo
aHHYWTETa MOXKHO Haiitu mo ¢opmyne (3.3).

ITycts B TeueHHe 0A30BOI0O MEpHOA ACHEKHbBIC MOCTYIUICHHS IPOMCXOAAT pa3 3a
HEepUO M OJMH pa3 B KOHIE MEePUOJa HAYUCISIIOTCS CJIOXKHBIC MPOLCHTHI MO CIOKHON
craBke 7. OnpenesuM CyMMy, KOTOpasi HAKOIIUTCS K KOHILY JII0OOTo Meproza.

Ha mocnennee (p — €) MOCTyIIICHHE TMPOLCHTH HE HAYUCISAIOTCS, © OHO OCTACTCSI
pasubv . Ha npennocnennee ((p — 1) — ) MOCTyIUIeHAE HAYACISIOTCS CIOXKHBIE TIPO-
uenTsl 3a (1/p)-10 yacts mepuona, u ouo Oyzmer pasuo A(1+r)l/P.

Ha ((p -2)- e) HOCTYIUICHHE HAYHCIISFOTCS CIIOKHBIE TPOLICHTHI 32 (2/p) -10 4acTh
nepuoza, 1 oHo Oyxer paBHo A(1 +7)2/P ¥ T. 1. 10 MEPBOro BKIIOYUTEIHHO, KOTOPOE
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oyzer pasao A(1+r)P-1/P, TlonydenHas nocien0BaTeNbHOCT BEJNYMH HPEACTABISAET
cOo00M TEeOMETPUYECKYIO TPOrPECCHIO C MEPBBIM uneHoM A, smamenarenem (1 + 7)1/P
¥ YHCJIOM YJICHOB, PABHBIM P, TI09TOMY CyMMa 3THX BEJIMYUH PaBHA:

(1+7)rle -1 r
(L+r)p—1 " (L+r)ip-1

Takum 00pa3oM, MOKHO CUMTATh, YTO UMEEM AHHYUTET, B KOTOPOM JECHEKHbBIE IO-
r

(1+r)/r-1
IIepro/ia HAYKMCIICHHs MPOLEHTOB. [1oaTOMY:

CTYIJICHUS] PaBHBI Bennuune A U TIPOMCXOAAT B KOHILE KaXXJI0ro 0a3oBOro

r
= A—(1 AT 1FM3(7“, n).

VuuteiBast siBHbIA Bun F'M3(r, n), MOXXHO Hamucarh

FM3(r,n)

FM3(r, 1/p) S

PV =A

3aMeTHM, 4TO, HOCKOIBbKY 1 < 1, 3snagennst FM3(r, 1/p) B IpHIOKECHHUSAX HE yKa3bl-
BaroTCst. OIHAKO ITH 3Ha‘-IeHI/I${pHeprI[HO BBIYHCIIUTD C IOMOIIBIO 3IEKTPOHHBIX TAOIHII
WK KaJbKYJISATOPA.

PaccMOTpuM camyo OBIIYIO CHTYAIHIO, KOIIa B Te4eHHe 0a30BOr0 MEPHO/Ia ICHEK-
HbIE TIOCTYIUICHHS TIPOUCXOJAT P Pa3 M MPOLECHTHI HAYKMCILSIFOTCS 1M Pa3 3a MePHOI.

OmnpenenseM BHauajae CymMMmy, 0oOpa3oBaBIIylocs B KOHIIE Jro0oro mepuopa. Ilo-
CIemHee p — e MOCTYIUIEHHE B mepuone ocraercs paBusiM A. Ilpemmocnennee (p —
—1) - e OCTYyIUIEHUE TIOCIIE HAYMCIIEHHS CIIOKHBIX TPOIEHTOB cocTaBuT A(1+7/m)™/P,
(p—2) - e nocrymnenne — A(1 + r/m)?*/? u 1. 1. 10 NEPBOrO, KOTOPOE CTAHET PABHBIM
A(1+7/m)-1)m/P. Haxomum cyMMy MOJTy4EHHBIX BEJTUYUH:

r\""" r\" r
(1+—) -1 (1+—) -1 FMS(—,m)
m m m
A =A =A

-\ B \"P - FM3(T m)'
(1+E) -1 (1+E) -1 map

CqI/ITaSI, YTO €CThb aHHYHUTET C ACHCKHBIMU NNOCTYIIJICHUSAMU, PaBHBIMHU HOJIy‘-IGHHOﬁ
cyMMe, Bocmoib3yemcs hopmyinoit (3.3):

FM3(L, m) 1177\/[3(17 mn)
m m
e, ==A =A

pst = r om r rom
FM3(—, —) FM3(—,m) FMS(—, —)
m p m m p

r
FM3 (—, mn)
m

(3.5)
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Bol naanupyeme coame xeapmupy 6 apendy na mpu 200a. Apenouas niama 6yoem
nocmynams 8 KoHye Kanicoo2o noay2oous 6 cymme 5 moic. y. e. Ilocmynarowue cymmol
8bl OyOeme 6Hocumb 68 Oamnk Ha oenosum noo 20% 20008vix, npu 3MoOM 803MOHCHO: 1)
edceco0noe; 2) nory2o0oseoe; 3) exceksapmanbHoe Haducienue npoyenmos. Oyenums,
KAaKoUl U3 8apuanmos 0eno3uma bleooHee.

PeweHue:
1) ucnonbzyem dopmyny (3.4) mpu n =3, r =20 , p = 2 nonyyum:

FM3(20%,8) __ 3,640

FV. =5. .
=5 0,477

. = 38,155.
FM3 (20%, 5)

1
Tak xak 3nauenus: F'M3 (20%, 3 B TaOJMIIE HET, TO €r0 BBIYMCISEM HEMOCpe.-

CTBEHHO 1O popmyrne
(1+7r)"-1
FM3=——F"—;
r
2) ucnonszyem opmyny (3.1), cunras nepuogom mnoxyrogue. Torma n = 3 -2 = 6,
r=20%/2=10
FVy=5-FM3(10%, 6) =5-7,716 = 38,58.

3) ucnome3yem dopmyny (3.5), mpu n =3, r = 20%, m =4, p = 2:

FM3(5%, 12) _ 15,917
FM3(5%,2) = 2,05

FV3=5 = 38,822.

CpaBHHM TIONTy4deHHBIC pe3ynbrarel: F'V1 < FV2 < FV 3, T.e. Oyaylmue CTOUMOCTH
YBEJIMYHMBAIOTCS C POCTOM KOJIMYECTBA HAUYMCIICHUS MPOIIEHTOB Ha JICTIO3UTE.

3.2 ObpartHasa 3agaya

BriBoabl hopmyn 11 HaXOXKJICHUS MPUBEICHHBIX CTOMMOCTEH aHHYHTETOB aHAJIO-
THYHBI BBIBOZIAaM (GOpPMYIN TSI HaXOXKISHHUS HapalleHHbIX cyMM. llomywarommecs mpu
pacCyKIECHUSX JICHEKHBIE MOTOKU OYyAyT MPENCTaBISTh COOOW TeOMETPUYECKHE IPO-
IPECCUH, 3HAMEHATEISIMU KOTOPBIX OyIyT COOTBETCTBYIOUIUE AMUCKOHTHBIE MHOMXHUTEIH.
Tax, 1J1s1 MOCTOSIHHOTO aHHYHUTETA IMMOCTHYMEPAHIO C HAYMCICHUEM CJIOKHBIX TTPOLIEHTOB
m pa3 3a 0a30BbIN MEPUOI, MPUBEICHHBIN JECHEKHBIA TTOTOK HMEET BH/T

A A A

m» 2m’ * ) nm:»
r r r
(1+—) (1+_) (1+—)
m m m
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CJIEZIOBATEJILHO, CyMMa 3THX BEJIMYMH (MPUBEICHHAS CTOMMOCTh AaHHYUTETA) paBHa!

1 r
4 ((1+7’/m)m)n_1 FM4(E, mn)
PV, = - - A (3.6)
p (1+7/m)m 1 . L3 r
(L+rfmym (E’ m)

I[JISI P-CPOYHBIX AHHYUTCTOB C HAYHUCIICHUEM CJIOXKHBIX MPOLUCHTOB COOTBCTCTBCHHO
OJIMH pa3 3a 0a30BBIM MEPHOA U M pa3 3a 0A30BBIN MEPHOJ MOXKHO MOITYYUTH

FM4(r,n)
PV = A —— (3.7)
FM3 (r, —)
p
r
FMA4 (—, mn)
m
PV = A- (3.8)
r o m
FM3 (—, —)
m p
O11eHKH TTOCTOSIHHOTO aHHYUTETa MPEHYMEPAHIO BBIYUCIISIOT 1O GopMysiam:
m
r ; r m
F‘/prezF‘/pst 1+— :Fw‘/pst'}wj\f1 — — ] (39)
m m p
m
r ? r m
PViye = PVpg | 1+ — =PVyy - FM1|—, —|. (3.10)
m m. . p

Cmpaxosas KomMnanusi, 3aKmo4ue Ha 4 200a 002080p ¢ HEKOMOPOU GUPMOT, NOLY-
yaem om Hee cmpaxosvle 83HOCHL no 20 MK py6. 8 KOHYe KAxHcO020 nomyeoous. Omu
83HOCHI KOMRAHUsL nomewaem 8 6ank noo 12% codosvix. Hatimu npusedenuyro cmou-
MOCMb CYMMbl, KOMOPYIO NOYYUM CIPAX08asi KOMAAHUSL N0 OAGHHOM) KOHMPAKMY, eciu
npoyenmul Hayucasromes: 1) paz 6 noneooa, 2) excemecsauto.

PeweHue:

Jlist pemienust 3a1aun He0OXOIMMO UCTIONB30BaTh hopmyiy (3.8).
Dn=4,r=12% m=2, p=2;

FMA4(6%, 8)
FVe, =20

=20 ———==20- FM4(6%, 8) =20-6,2098 = 124,196.
pst FM3(6%, 1) ( %7 ) ) 9

[IpuBeneHHas CTOUMOCTH IOTOBOpa cocTaBUT 124,196 MiH pyo.



Nekumna 3. Oco6eHHOCTU NOCTOAHHbIX aHHYUTETOB 61

Dn=4,r=12%, m=12, p=2;

FMA(1%, 48) 37,9740

F : =20
FM3(1%, 6) 6,1520

20

= 123,453,

[
pst —

IIpuBeneHHass CTOMMOCTh JJOTOBOpPA cOCTaBUT 123,453 MiH pyo.

3.3 OTCPOYEHHbIN aHHYUTET

PaccmoTpum 00001IeHHE aHHYUTETa, KOT/a TIEPBBIA U3 TIOTOKA TUIATS)KEH HAYHMHACT
HOCTYTaTh uepe3 h nepuoaoB. Takoil aHHYUTET HA3bIBACTCS OMCPOYECHHBIM.

[TycTh, Hampumep, IUIATEKH MOCTYMAIOT B TCUCHUE 7 MEPUOJOB M CIIOXKHBIC IMPO-
LIEHTHI TI0 CTABKE " HAYMCIISIOTCS OIMH pa3 B KOHIIE 0A30BOTO MEPHO/IA, COBIAAAIOIICTO
¢ nepuonioM annyuteta (puc. 3.1).

SN AN

0 1 2 h h+l h+2 h+3 h+n

Puc. 3.1 — OTcpoueHHbBIl aHHYUTET OCTHYMEPAHI0

CTOMMOCTB 3TOTO aHHYHTETa HA HAa4ajo MEePHo/Ia, KOT/Ia MOCTYaeT MEePBBIN TIIATeX,
HaxonuM 1o dopmyrie (3.1) u 3aTeM, OCYIIECTBIISIL y4€T MOJYyUYCHHON BEIIMYUHBI 32 h
MEPUOJIOB, OTpeNessieM IPUBEICHHYI0 CTOMMOCTh OTCPOUYEHHOTO aHHYHUTETa Ha Havyallb-
HBII MOMEHT BPEMECHU:

PV = A- FM2(r, h) - FMA4(r, n). (3.11)

B sToii hopmyne h He 00s3aTENBHO JOHKHO OBITh LIETBIM YHCIIOM.
Ecnu h —nenoe uucio, To:

PV = A- FMA(r, n+h) - A- FMA(r, h), (3.12)

T. €. IPUBEICHHAsI CTOUMOCTh OTCPOYCHHOTO aHHYUTETA MPEICTaBIsIeT cO00i pa3HOCTh
MIPUBEICHHBIX CTOUMOCTEH aHHYUTETOB.

banx npeonacaem penmy nocmuymepanoo na 10 nem c edxcekéapmanvHol GulN/IA-
mott 100 oonn. Todosas npoyenmuas cmaexka 8 meuenue 8ce2o nepuooa OCmaemcs no-
cmoannou. Ilo xakoti yere MOXNCHO NPUOOpecmU MAKYIO PEHNY, eClu 8bINJAMbl HAYHYM
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ocywecmanamvcs. a) HemedieHHo, 0) uepe3 2 2o0a; 8) uepes 3,5 coda, a npoyeHmHas
cmaska pasna 2, 4, 12% 20006vix?

PeweHue:

OnpenenuM MpUBEICHHYIO CTOUMOCTh PEHTHI BO BCeX ciry4asx. CauTaeM, 4To YHCII0
nepuosoB n = 10 -4 = 40. Torma craBka 3a mepuona Oymetr coorBeTcTBeHHO 0,5, 1, 3%.
B cnyuae a) moms3yemest hopmysoii (3.2), onpenernsis F'MA4(r, n) nmubo no Tabnuie,
anbo HemocpencTBeHHO 1o ¢dopmyne. B cnydasx 6) u B) momaraeM h = 2-4 = 8 u
A=3,5-4 =14 u nonszyemcs (3.7) unu (3.8). Hanpumep, no (3.7):

FMA4(1%, 40)
1,018

= 30,3223

Ecnu xe Bocrions3oBarbes popmynoit (3.8), To:

FM4(1%, 40)
1,018

= FM4(1%, 48) — FM4(1%, 8) = 37,9740 — 7,6517 = 30,3223.

PCSYHbTaTbI pacyeToOB AJId HAITIAAHOCTH MPEACTABUM B BUIC Ta6JII/IL[BIZ

Tab6muna 3.1
h r
0,5% 1% 3%
0 36,1722 32,8347 23,1148
8 34,7573 30,3223 18,2470
14 33,7326 28,5650 15,2815

W3 Tabmumet 3.1 BUAHO, YTO ¢ POCTOM INPOICHTHOH CTAaBKU M CPOKA, IMOCIE KOTO-
POro HAYHYTCA BBIIUIATHI, IIPUBCACHHASA CTOUMOCTb YMCHBIIACTCA. B YaCTHOCTH, €CJIN
BBITUTATHl HAYHYTCS 4epe3 3,5 roma W MpOICHTHAsT CTaBKa cocTaBHT 12% TOMOBBIX, TO
PEHTY MOKHO npuodpectu 3a 1528,15 o, (Uiu, KOHEYHO, JCIIeBIe).

3.4 OnpepeneHne napamMeTpoB aHHynTeTa

Jnst HaxoxkaeHus Oyymieit croumocTu F'V,,, aHHynTeTa caMmoro o0ILero Bujaa Heoo-
XOJIMMO 3HAHWE 3HAYCHMM TATH mapaMetpoB: A, r, n, m, p. OIHAKO MPHU 3aKIFOUCHUN
HEKOTOPOro KOHTPAKTa €ro KOHEYHass CTOMMOCTh MOXKET OBITh YK€ 3aJiaHa, a HaJl0 OIpe-
JIeTTUTh, HAIPUMEp, BEIMUUHY A pa30oBBIX JCHEKHBIX NOCTYIUICHHH. B aTOM ciydae u3
(3.5) npu 3a1aHHBIX 3HAYEHUAX OCTAJIbHBIX MapaMETPOB JIETKO MOTYYUTh!

(3.13)
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Ecnu xe u3BectHa NIpUBCACHHAsA CTOUMOCTbL KOHTpaKTa, TOTda

A:P‘/pst

) (3.14)
FM3 (L, mn)
m

Ecnn n3sectHel Oynymas croumocts [V, aHHywTeTa, BennunHa A pa3oBOro ro-
JIOBOTO IJIaTeXa U MPOLEHTHAs CTaBKa 7, hopMyIna Ui pacyeTa CpoKa aHHYHUTETa:

FV,
ln( ;tr+1)

AT (3.15)

AHaJIOTHYHBIM 00pa30M MOKHO IMOJyYUTh (OPMYIIBI JIJIsl ONPEEIICHUs] CPOKOB IO-
CTOSIHHBIX aHHYUTETOB JIPYTUX BUAOB. PacueT mponeHTHOM CTaBKU IPU U3BECTHBIX OC-
TAJbHBIX MapaMeTpax aHHyHTeTa TpeOyeT MPUMEHEHHU UHTEPIOIALMOHHBIX (GOpMYIIL.

Hexomopoe npeonpusamue xouem cozoamo ¢ghono 6 pazmepe 200 man py6. C smoii
yenvlo 8 KOHYye Kaxcoo2o 200a npeonpusmue npeonoiazaem enocums no 50 man pyo.
6 bank noo 18% eoooswvix. Hatimu cpok, Heobxo0umwiii 015 co30anusi hoHoa.

PeweHue:

Hcnonezyem popmyry (3.5) mpu F'V =200; r =0,18; A = 50

(2 01841
M50 e In1,72

= = 3,2766.
In(1+0,18) In(1,18) 3,2766

Jlist co3manmst ponaa nmorpedyeTcs 4 rona (OTBET OKPYIVIsieM 10 OJMKaKIIero meio-
ro YHCIa).

Mpumep 3.5 oo

Pabomnux 3axnmouaem ¢ upmou KOHmMpaKm, cO2lAcCHO KOMOPOMY 8 Clyude e2o
NOCMOSIHHOU pabomwl Ha hupme 00 vixoda Ha neucuio (8 60 1em) hupma oos3yemcs 6
Hauane Kaxicoo2o 200a Ha cuem pabomHuKa 6 OaHKe nepeducisims 0OUHAKOBble CYMMbl,
Komopvle obecneuam paboOmMHUKY NOCIe 8bIX00A HA NEeHCUI0 8 KOHYe KAdxicO020 2004
Odononnumenvuvle gviniamsl 6 pazmepe 3000 py6. ¢ meuenue 10 nem. Kakyio cymmy
edHce200H0 O0NICHA nepeyuciams gupma, ecau pabomuuxky 40 nem u npeononacaemcs,
umo 6auK eapanmupyem 20008yt npoyenmuyio cmaexy 10%?
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PeweHue:

Brimutatel paboTHHKY IOCHE BBIXOJAa HA MEHCHIO MPEACTaBISAIOT cO00il aHHYUTET
noctaymepanio ¢ A = 3000 py6. u mmrensHocThio 1 = 10 siet. IMonaras r = 10%, no
¢dbopmyne (2.13) HaiineM NMPUBEACHHYIO CTOMMOCTB 3TOTO aHHYHUTETA:

PV =3000- FM4(10%, 10) = 3000 - 6,145 = 18435 py0.

Takum o6pazom, umest Ha cuete 18435 py0., MOKHO exerogHo cHuMath ¢ Hero 3000
v dyepe3 10 jer ucuepnarb CUeT HOITHOCTHIO.

Tenepb HEOOXOAMMO BBIACHUTH, KaKyl0 CyMMy (UpMa JOJDKHA B Hadaye roja re-
peuncisITh Ha cdeT paboTHUKa, yToOsI 3a 20 ner (60 — 40 = 20) Hakoruth 18435 pyo6.
Pasmep Bkiiaza MoxHO HaiTu U3 hopmysl (2.12), monaras F'V = 18435:

A =18435/[ FM3(10%, 20) - (1 +1)] = 18435/[57,274 - 1,1] = 292,61 py6.

Takum 00pazoM, (hupme TO0CTAaTOYHO NEPEUMCIIATh Ha cueT paboTHHKa 292 py6. 16 Kom.

3.5 KoHBepcusa n sameHa aHHynTeTOB

Ha npakTuke 4acTo CTaJKHBAIOTCS CO CIydasiMH, KOTZIa Ha dTare pa3paboTKH ycio-
BUIl KOHTPAKTa WU B XOZIC €0 BBIOJHEHUS HEOOXOAMMO U3MEHHTh YCJIOBHS BBIILIATHI
penTsl. [Ipocrelmumu cirydassMu KOHBEPCUM SIBIIIOTCS: 3aMEHA PEHTBI PAa30BBIM IUIA-
TEXKOM (8bIKYN penmol) WM, HA0OOPOT, 3aMEHa Pa30BOro IUIaTeXa PEHTOH (paccpouka
naamediceu). K 6onee CI0XKHOMY CIIy4ar0 OTHOCHUTCSI OObEIMHEHNE HECKOJIBKUX PEHT B
OIIHY — KOHCOMUOAYUSL PeHm.

3.5.1 Bbikyn peHTbl

DTOT BUJ KOHBEPCUU CBOJIUTCS K 3aMEHE PEHTHI €IMHOBPEMEHHBIM TUIATEXKOM, T0-
3TOMY JUIsS BBIYMCIICHHS pa3Mepa pa3oBOro IiaTeka BelOupaercs GopMysa JUisl HaX0ox-
JIeHHs] IPUBEICHHONW CTOMMOCTH aHHYHTETa MOCTHYMEPaHI0 WM MpeHyMepaHI0

L 1
P%st:A;m:A‘FMZJ:(T, TZ), (316)
PVye=(1+1)PV, = A- FM4(r, n). (3.17)

3.5.2 Paccpouka nnartexen
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OO0s13aTenbCTBO MO yIIJIaTe€ HEKOTOPOH CYMMBI 3aMEHSETCS PaBHBIMH IUIATECKaMH
B paccpouky. [lns pemieHus 3agadud MPUPaBHUBAIOT COBPEMEHHYIO CTOMMOCTH PEHTHI,
C IOMOUIBIO KOTOPOH MPOBOAUTCS PACCPOUKA, K CyMMeE JI0JTa. 3a7a4a MOXKET 3aKJIF04aTh-
Csl B ONIPEICTICHUH MTapaMeTPOB STOM PEHTHI — YiIEHA PEHTHI HIIH €€ CPOKa, IIPU YCIIOBHH,
YTO OCTaJbHBIE apaMeTphl 3a1aHbl. [1o100HbIe 321241 paccMaTpuBaroTCs B Jaboparop-
HOM pabote Nel2.

3.5.3 3ameHa HeMeeHHOW PEHTbI HAa OTCPOYEHHYHO

[TycTp nmeercst HeMeUIeHHas! peHTa ¢ napamerpamu A, n, r. Heodxogumo orcpo-
YUThH BBHIIIATHI HA ¢ JeT. B aToM ciydae u3 nmpuHIuna (UHAHCOBOW SKBHUBAJIEHTHOCTH
PaBEHCTBO MPUBEACHHBIX CTOMMOCTEHN 3alMIIETCs CIEAYIOINUM 00pa3oMm:

PVy = (1+7) " PVy = FM2(r,n) - PVs, (3.18)

rae PV} —coBpeMeHHas CTOMMOCTb HEMEUIEHHOW peHThl; PV, — coBpeMeHHas CTOU-
MOCTb OTJIO’KCHHOW PEHTHI.

baux npeonazaem penmy nocmuymepanoo wa 15 nem ¢ nony2o0060t GblNaamoi
100 muic. py6. [o0osas npoyeHmuas cmagka 8 meueHue 6ce2o nepuooa 0Cmaemcs no-
CMOSIHHOIL, CNIONHCHbIE NPOYEHMbL HAYUCTAIOMCA N0 NOAy200usam. 11o kaxkou yene MOMCHO
npuobpecmu dmy peHnmy, eciu CLONCHAS NPOYEeHMHAs cmaeka pasHa 4% 20008bix?

PeweHue:

1) ucnonbzyem dopmynst (3.11) u (3.18), cunras nomyroaue 6a30BBIM MEPUOIIOM,
nput =06

PV =100 FM2(2%, 6) - FM4(2%, 30) = 100 - 0,888 - 22,3965 = 1988,809.

Penty moxxno mpuo6pectu 3a 1988809 py0.;
2) ucnonb3yeM opmyny (3.18), cunras nomyroaue 6a30BbIM nepuooM mpu t = ()

PV =100- FM4(2%, 30) = 100 - 22,3965 = 2239,65.

Penty moxxno nmpuobpectu 3a 2239650 pyO.

[IycTh CpOK OTIIOKEHHOW PEHTHI HE U3MEHSETCs, TOIIa HEU3BECTHBIN IUIATEXK OTIIO-
JKCHHON PEHTBI HAXOJUTCS U3 YPaBHEHMUS:

A=Ay (L+7), (3.19)

rae A; —IutaTeX UCXOMHOW peHTHI; As — HEM3BECTHBIN IIATEX OTIOKCHHOW PEHTHI;
{ — BpeMsA OTJIOXKEHUS PEHTHI.
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Ilycmb HemeOnenHas peHma noCmHyMepanoo ¢ yciogusimu A = 2 Min py6. u cpokom
8 nem omkaaodvieaemcs Ha 2 2o0a 6e3 usmenenus cpoka penmul. ClLoMCHASL NPOYEHMHASL
cmaska cocmagnsem 20% 20006vix. Heobxooumo natimu niamesirc omiodHcenHol peHmabi.

PewweHue:
ITo popmyne (3.19) mpu Ay =2;t=2;r=0,2,
Ay=2-(1+0,2)%
Ag = 2,88

OTka3 OT HEMEUICHHOHW BBIIUIATBl PEHTHI MPHUBOIAMT K YBEJIMYEHHIO ILIaTEekKa JI0
2,88 muH pyo0.

ITycTh mu1aTex OTCPOYEHHOM PEHTHI HE U3MEHSETCs, TOra HOBBIA CPOK OTIOKECHHOU
PEHTBI HAaXOIUTCS U3 YPAaBHECHMUS:

nf1-[1-(14r) ™1 +ry)
In(1+7r) ’

Ny = (3.20)

1€ N9 — HEU3BECTHBIN CPOK OTIIOKEHHOHN PEHTHI; 111 — CPOK UCXOJHOM PEHTHI; { — BpeMs
OTJIOKEHUS! PEHTBHI.
B obmewm ciyuae, xorma ny # ng, u3 paBenctsa PV = PV, cnenyer:

(3.21)

Penma c excecoonvimu niamesicamu 6 2 Man pyo. u Cpokom 5 iem omKiaovléaemcs
Ha mpu 200a 6e3 uzmeHeHusi cymm evinaam. Hatimu HOBbIN CpOK penmbl npu yClo8ul,
Umo Ha Nocmynaiowue NIaAmelCu ence200HO HAYUCIAIOMCS CLONCHblE NPOYEeHmMbl NO
cmaske 8% 200086vix.

PewweHne:
B coorserctBuu ¢ (3.20) npu ny =5;t=3; r=0,08; A =2

In{1-(1-1,087)1,08%}
B In1,08

=6,689.

no

OTka3 OT HEMEIJIEHHOM BBIIUIAThl PEHTHI YBEIIMUMUBAET €€ Cpok 10 6,689 roga, T.e.
Ha 1,689 roxa.



Nekumna 3. Oco6eHHOCTU NOCTOAHHbIX aHHYUTETOB 67

HYCTI) MPpOAOJDKUTCIIBHOCTD HOBOH PCHTHI B LCJIBIX I'oJax paBHa 6, TOTraa IMPUBCACH-
Has CTOMMOCTH HOBOU PEHTBI COCTAaBUT

PV, =2- FMA(8%, 6) - FM2(8%, 3) = 2-4,6288 - 0,7938 = 7,3396.
CoBpeMeHHass CTOUMOCTb UCXOJHOM PEHTBI COCTABUT
PVi =2- FMA(8%, 5) = 23,9927 = 7,9854.

Paznocts B cymme 0,6458 MitH py6. HEOOXOIMMO yIUIaTUTh B Hayaje ACHCTBUS KOH-
TpakxTa.

Ilycmb HemeOnenHas peHma noCMHYMepanoo ¢ yciogusimu A = 2 MiH py6. u cpokom
8 nem omknaovieaemcs na 2 200a ¢ usmeHeHuem cpoka penmul 0o 11 nem. Cnodcnas
npoyeumuas cmagka cocmagiiem 20% 200osvix. Heobxooumo natimu niamexnc omio-
JHCEHHOU PeHmbl.

Pewenue:
ITo ¢popmyne (3.19) npu A; =2;t=2;r=0,2;n1 =8; ny =11
FM4(20%, 8) 3,8372

Ay=2. 1122=2. -1,22 = 2,5539.
2T FMA(20%, 11) 43271 ’

[Tnarexx oTIOXKEHHOU peHTHI paBeH 2,5539 MuH pyo.

3.5.4 O6beanHeHue (KoHconMaaums) peHT

OObeHEHNEe PEHT 3aKIIouaeTcs B 3aMEHE HECKOJBKUX PEHT ¢ 3a/JlaHHBbIMH Mapa-
MeTpaMH HOBOM PEHTOM, mapaMeTpbl KOTOPOi HE0OXOANMO ONpeAeanTh. B aTOM cityuae
U3 MpUHOUNA (UHAHCOBOH AKBUBAJICHTHOCTH CIIEIYET PAaBEHCTBO COBPEMEHHBIX CTOU-
MOCTEH 3aMEHSIOUIMX U 3aMEHSIEMBbIX (KOHCOJIMAUPOBAHHBIX) PEHT, YTO COOTBETCTBYET
PaBEHCTBY:

PV =3 PV, (3.22)

rne PV —coBpeMeHHas CTOMMOCTb 3aMEHsoIed peHThl; PV; —coBpeMeHHas CToU-
MOCTb %-TOM 3aMEHSIEMOM PEHTBHI.
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Tpu penmol nocmuymepanoo — HemeolleHHble, 20008ble, 3AMEHSIOMCL OOHOU OMILO-
JHCeHHOU Ha mpu 200a peHmot nocmuymepando. Co2nacno 002080PEeHHOCMU 3AMEHSIO-
was penma umeem cpok 10 nem, exmouas omcpouxy. Xapakmepucmuku 3aMeHsIeMbIX
penm: Ay =100, Ay =120, Az =300 (meic. py6.);, ny =6, no =11; ng =8 nem.
Heobxooumo:

1) onpedenumo niamesic 3ameHsAOWel peHmbl NPU UCTOIb308AHUU CILONCHOU CMAG-

xku 20% 2o0086vbix;

2) onpedenums CpoK 3aMeHsIOwel peHmvl Npu YCA08UU, YMO pasmep Niamexnca
pasen 1500 muic. pyb.
PeweHue:

JlaHHbBIE U ONpEeNIeHUs MPUBEACHHBIX CTOMMOCTEH 3aMEHSEMBIX PEHT 3aHeceM
B Tabnwmiy 3.2:

Tab6muna 3.2
Ne pentsr | ITnarex pertst | Cpok pentst | F'MA4(r,n) PV
1 100 6 3,32551 332,551
2 120 11 4,32706 519,472
3 300 8 3,83716 1151,148
Uroro 2002,946

1) IInarex 3ameHstoIIeld peHThl HAXOAUM U3 YpaBHEHUS:

- PV O 2002,946
" FMA4(20%, 7) - FM2(20%, 3)  3,60459-0,5787

= 960,189.

[Tnarex 3amenstomeii peHTH paBeH 960189 pyO.
Ecnu 651 3amensionas peHTa Obliia Obl HEMEAJICHHOM, ee TUIaTeX HaXOAUM U3 ypaB-
HCHUA:
PV 2002,946

A = = =
FM4(20%, 7) ~ 3,60459

555,665.
2) OnpenenuM COBPEMEHHYIO CTOMMOCTh 3aMEHSIOIIEeH HEMEJIEHHOW PEeHTHI:
PV =2002,946 - (1 +0,2)3 = 3461,091.

HewusBecTHbIl cpok peHTHI HaxonuM u3 Gopmyisl (2.10)

PV,
ln(l— fft-r)
n=- :

In(1+7)




Nekumna 3. Oco6eHHOCTU NOCTOAHHbIX aHHYUTETOB 69

npu A = 1500; r = 20%; PV =3461,091

3461,091
Inf1-"—2—.0.2
1500

=- - 3,395.
" n(1,2) ’

YcraHoBUM CpoK 3ameHsitoliel peHTsl 4 roga. Ilpu 3ToM npuBeneHHAsE CTOMMOCTD
pPEHTHI paBHA

PV =1500- FM4(20%, 4) = 1500 - 2,5887 = 3883,05.

Nznmumiek B cymme 3883,05 — 3461,091 = 421,959 xomneHcHpyeM B Hadayie UHAH-
COBOM ONEpaLNH.

3.6 AHHYUTETbI C Ha4YUCreHNEM N yaepXaHnem
NPOLIEHTOB B Ha4yane 6a3oBoro nepuoaa

BeiBenem (GopMysibl 17151 OLEHKH aHHYUTETOB, Ha IUIATEKU KOTOPOTO HAYMCISIOTCS
MPOLICHTHI 110 CIOKHOW Y4ETHOH CTaBKe d.

[Tpu aHTHCUMATUBHOM HAYMCIIEHUH MPOIIEHTOB MO CIOKHOW YYETHOW CTaBKe d Ha-
palIeHHBIA ACHEXKHBIA MOTOK (Mpu m = 1, p = 1), HAYMHASA C TOCJIETHETO JIEHEKHOTO
MOCTYIUICHHUS], IPUMET BHL:

4 A A A
A-dy (1-a) " (A-d)

H, CJI€A0BAaTCIbHO,

()
— -1
FVypy = A- 11d :A-l_d[ﬂ—dr"—ﬂ. (3.23)

Orcrona cienyet, 4To

P%ﬁ:F%ﬁ(1—@":A~77~h—u—dw] (3.24)

B ciyyae aHTHCUIIaTUBHOTO HAYHCIICHUS MPOLIEHTOB (OPMYIIbI 7Sl OLICHKU aHHYH-
TeTa MPEHYMEPaHI0 MOIYyYarTCs TaKUM e 00pa3oM, Kak W MpHUBeIeHHbIe paHee (op-
MYJIBL.

1

F‘/pre:FV;pstl_Cr

(3.25)

1
PVire = PVpu7— (3.26)
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Oyenumob cmoumocms mpexeo0uyHoU peumsl ¢ excemecsaynot sviniamot 300 oo,
eciiu makKdice exNcemMeCsayHo HAYUCTAIOMC AHMUCUNAMUBHbIE NPOYEHMbl NO CILONCHOU
yuemnou cmaske 6% 20008biX.

PeweHue:

0,06
ITo popmyne (3.23) mpu A =300, n=0,12-3=0,36, d = ETIN 0,005

1-0,005

FV,y = -
Vst = 300 0,005

[(1-0,005)7% - 1] = 11806,15.

Bynymasa croumocts peHtsl paBHa 11806,15 nost.

0,06
ITo dpopmymne (3.24) npu A =300, n=0,12-3=0,36, d = ST 0,005

PV.., =300 1_0’005[1 (1-0,005)7%] = 9856,878
pst = 0,005 ’ - o

IIpuBeneHHass CTOMMOCTB PEHTHI paBHa 9856,878 noul.

1) Kak ucronb3yrorcsi ((MHAHCOBBIE TAOMHIIBI AJIT OIICHKU TIOCTOSTHHBIX aHHYHTE-
TOB?

2) Yemy paBeH K03((HULUEHT HapalleHUs] aHHyUTeTa?
3) UYemy paBeH k03(h(HUIMEHT JUCKOHTUPOBAHUS aHHYUTEeTa?

4) Kakas CBs3b CyIIECTBYET MEXAy Oyaylell U MPUBEICHHON CTOMMOCTSIMH aHHY-
urera’?

5) Kak m3mensiercs koapduiMeHT HapaleHusl aHHyUTeTa MpH U3MEHEHHH CpPOKa
JEUCTBUS aHHYUTETa U U3MEHEHUU MPOIEHTHOU CTaBKH?

6) Kak u3mensercs ko3pPUIMEHT TUCKOHTUPOBAHUS aHHYHMTETa MPH W3MEHEHUU
CpoKa JEHCTBUS aHHYUTETA U U3MEHEHUU MPOLICHTHOW CTaBKH?

7) Kaxas cBsi3b CylIeCTBYeT MEX/y OLEHKaMHM aHHyHTeTa NPEeHyMepaHI0 U MOCT-
HyMepaHz0?

8) IlpuBeauTte mpumMep OTCPOUCHHOTO aHHYUTETA.

9) UYrto Takoe BbIKyN peHThI? KakoBbl METObI pelIeHUs 3TOM 3a1a4uu’?
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10)

11)
12)
13)

14)

15)

Urto coboi mpencTaBiseT paccpodka TUIATEXEH C TOYKH 3peHus (PMHAHCOBOUH
MatemaTuku? KakoBbl METOABI pelICHUs 3TOM 3a1a4u?

B uem 3akitouaeTcst CymHOCTb KOHCOMUAAIUU PEHT?
Kak 3aMeHUTh HEMENJIEHHYIO PEHTY Ha OTCPOYEHHYIO?

OOBsicCHUTE JIOTUKY peIleHHs MPSMOM 3a7aud PeHThl MOCTHyMEpaHI0, Ha IlIa-
TEXKHU KOTOPOM HAYUCIISAIOTCS IIPOLICHTHI 110 CJI0KHOM Y4ETHOU CTaBKe.

OOBsicCHUTE JIOTUKY pelIeHus 00paTHON 3aJjad PEeHThI TIOCTHYMEpaH 10, Ha I1j1a-
TEXKU KOTOPOU HAYUCIISAIOTCS IIPOLICHTHI 110 CJI0KHOM Y4ETHOU CTaBKe.

Heo6xonumo HakonuTh | MIH pyOiei myTeM eXerogHbIX BIOKEHUH OIMHaKO-
BOIl cyMMBbI B 0aHK. baHk A HauuciseT NPOLEHTHI MO CI0XKHON CCYyAHOMN CTaBKe
10% ronoBeIx, a 6aHk B — o cnoxxHoit yuetHoii craBke 10% ronossix. B kakom
OaHKe CPOK HAKOIUICHHS Oy/leT MEeHbIIe?



Jlekuns 4

PNHAHCOBbBIE PEHTbI PA3JTMYHbLIX
BOOB

4.1 INepeMeHHble peHThI

4.1.1 OueHKka NnepeMeHHOro aHHyuTeTa, NnaTexm KoToporo
obpasyroT apnudMeTUYECKY0 NPOrpeccuto

Ha mpaktuke BO3MOXKHBI CUTYallMM, KOTA BEJIMYMHA IUIATEXKA MEHAETCA CO BpeMe-
HEM B CTOPOHY YBEIMYCHUS UM yMEHbIICHNs. Hanpumep, IIpu 3aKIr04€HUN TOTOBOPOB
apeH/Ibl B YCIOBUSAX UHQIISAIMY MOXKET PEAYyCMaTpUBaThCs IEPUOANUECKOE YBEIMUEHUE
IJ1aTeka, KOMIICHCUPYIOLIEe HEraTUBHOE BIUSHUE W3MEHEHMS 1ieH. BennunHa amopTu-
3aL[MOHHBIX OTYUCIICHUM MOXET MEHATHCA B CBA3M C U3MEHEHHMEM KOJIMYECTBA U CTOM-
MOCTH OCHOBHBIX (DOHJIOB.

AHHYHTET Ha3bIBACTCS NePeMeHHbIM, €CIIU €0 YICHBI Pa3In4HbI 10 Bean4yuHe. [s
OLIEHKHU TIEPEMEHHOTO aHHYUTETA UCIIONB3YIOT 001IMe (hOpMYITbl OLIEHKH JCHEKHOTO I10-
ToKa. Ecnm 4jieHsl AHHYUTCTA U3MCHAIOTCA B COOTBCTCTBHU C HEKOTOPBIMH 3aKOHAMMU
(B yacTHOCTH, 00pa3yroT apuPMETHUECKYIO WM FEOMETPUUYECKYIO ITPOrPECCHI0), TO 00-
mue (GopMysIbl Ul ONpeAeNeHus Oymymield WM MPUBEICHHOW CTOMMOCTH aHHYHTETa
MOXKHO YTIPOCTHTb.

[TycTh mnaTtexu aHHyuTeTa 00pa3yroT apuMeTHIECKYI0 IPOTPECCHIO, T. €. U3MEHSI-
IOTCSl Ha TIOCTOSTHHYIO aOCOJIOTHYIO BEJIMUYMHY 2 M IMPEJCTABISAIOT COOOW MOcienoBa-
TEJNbHOCTB!

A A+2, A+22, A+3z, ..., A+ (n-3)z, A+ (n-2)z, A+ (n-1)z.
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Ecnu 2z sBnsieTcs MOI0KUTEIbHOW BETMYMHOM, TO IUIATEKU aHHYUTETA
BO3pacTaroT. Eciu z SBIMETCs OTpUIATEIbHON BEJIMYMHOM, TO BEITUYH-
Ha 2 ¥ BEJIMYMUHA 7, (KOJMYECTBO IEPUOIOB aHHYHUTETA) CBSI3aHBI MEXKITY

A
coboit coorHomenuem: A —z(n—-1) >0, —+1>n.
z

BriBenem popmyiy 1 OLIeHKH IEPEMEHHOTO aHHYHUTETa MMOCTHYMEPAaHI0, TUIATEXKH
KOTOPOTO 00pa3ytoT apr(hMETHUECKYIO IPOTPECCUIO C MEPBBIM WIEHOM A U Pa3sHOCTHIO 2.

Ecau ymciio nepnooB aHHyUTETa paBHO 1 M Ha KAXKJBIM IUIATEXK OIMH pa3 B KOHIIE
6a30BOro nepuoja HAYUCISIOTCS CIIOXKHBIE MPOLEHTHI 10 CTaBKE 7, TO HapalllCHHbIH
IIOTOK, 3allMCaHHBIN B NOPAIKE NOCTYIUICHUS IIATEXKEN, UMEET BUJL:

AL +r)" (A+2)(1+7r)" 2, (A+22)(1+7)" 3, (A+32) (1 +r)"™, ...,
o {A+(n=3)2 (1)t {A+ (n=-2)2}(1+7), A+ (n-1)z.

prHHpreM OTACJIBHO CllIara€MbIC, COACPIKAIIUC Z, IIOJIYYUM ABa pAdd, OAWH H3
KOTOPBIX COACPIKUT TOJBKO CJIaracMbIC C A:

A +7)" 1 AL +7) 2 A(L+7)" 3, A(L+7)2, A(L+7), A
Jpyroit conep>KuT TOJIbKO ClaraeMsie ¢ z:
2(L+7)"2 22(1+7)" 3, 32(1+7)" ..., (n=3)z2(1+7)2, (n-2)2(1+7), (n-1)z.
CyMMa HapaleHHOTO JCHEXHOI0 [I0TOKA PaBHA

FV =A-FM3(r,n)+2(1+7)" 2+ 22(1+7r)" 3+ 32(1+r)" "+

4.1
+ot(n=-3)z(1+7)2+(n-2)z(1+7)+(n-1)z. 1)
VYMHOXHUM 00€ 4acTH 3TOr0 paBeHCTBa Ha BenuuuHy (1 + r), momyqnm:
FV(A+r)=A-FM3(r,n)(1+7)+2(1+7r)" 1+ 22(1+7r)" 2+ 32(1+r)" 3+ 42)

+ot(n=3)z(1+7)* + (n=2)2z(1+7)*+ (n-1)2(1+7).
Briutem paBenctBo (4.1) u3 paBenctsa (4.2), OTyUnuM:

FV+FV.r-FV=A-FM3(r,n)+A-FM3(r,n)-r—A-FM3(r, n)+
+2(L+r)" P4 22(1+7)" 2+ 32(1+7)" 2+ + (n=3)z(1+7)> + (n-2)2(1 +7)*+
+(n-1)z(1+7)—2z(1+7)"2=22(1+7)"3 - 3z(1+7r)"* - -
~-(n=-3)z2(1+7r) = (n-2)z(1+7r)-(n-1)z.
FV.r=A-FM3(r,n)-r+z(1+r)" +2(1+7r)" 2 +2(1+7r)" 3+ +
+2(1+7)?+2(1+7) +2-nz.
FV-r=A-FM3(r,n)-r+z-FM3(r,n)-nz,

z n
FV,s = (A + —) FM3(r,n) - —. 4.3)
r 7
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@opMyny Ui BBIYMCICHUS NPUBEICHHON CTOMMOCTH aHHYMTETa MOCTHYMEpaHIO
MIOJIyYUM W3 COOTHOIIECHUI:

Vst FM3(r, n)

PV, =—"" FM4 i ST

Vst (1+7)" (r.m) (1+7r)r
PV =(A+Z) P _ 44
pst =\ AT (T7n)—r(1+r)n- (4.4)

@dopMyITel 11 OIICHKH OymyIield W MPUBEICHHOW CTOMMOCTH aHHYHTETa MPEHyMe-
paHno nomy4arorcst u3 cootHoumeHui: F'V,.. = (1 +7)FV,a, PVye = (1 +1r)PV,q,
MO3TOMY IS OyayIieil ¥ MPUBEACHHON CTOMMOCTH aHHYUTETa MPESHYMEPAHI0, IJIaTeKH
KOTOPOro 00pa3yroT apu(METHUECKYIO MPOTPECCUIO C MIEPBBIM WICHOM A M Pa3HOCTHIO
Z, 3aIUIIEM:

FVpo = (141)-[ A+ 2) PM30r, 0) = (14122 (4.5)
r T
z zZn

PVpre = (L+7) | As — | FMA(r,n) - RS (4.6)

[TycTh mnarexu aHHyUTeTa 00pa3yr0T FT€OMETPUUECKYIO IPOrPECCUU C TIEPBBIM UJie-
HOM A u 3HameHareneM x. To ecTh BCe IUIATeXH M3MEHSIOTCS Ha OHY U Ty K€ OTHOCH-
TEJbHYIO BEJIMYUHY T U COCTABIISIOT PSI:

A Ao, A-a?, A-a3, ..., A-an 2 AL,

Coenacno ycnosusam gunancosozo coenauieHus Ha ciem 6 OaHke 8 meuenue 8 Jem:
a) 8 Konye 200a; 6) 6 Hauaie 200a 6yOym NOCMYNAMb OEHEN’CHbIE CYMMbL, NEPBAsi U3 KO-
Mopvix pasHa 4 muic. 00N1., a Kaxcoas credyoujas 6yoem yseauuusamocs Ha 0,5 moic.
oonn. Oyenume smom anHyumem, eciu OaHK npumeHnsem npoyeHmuyio cmasky 20% eo-
008bIX U CILONCHbIE NPOYEHMbL HAYUCTAIOMCA 00UH pas 6 Konye 2oda. Kak uzmensamcs
OYEHKU aHHYUmema, eciu OeHelCHble CyMmbl 6y0ym ymeHvuamscs na 0,5 moeic. oonn.?

PeweHune:

a) CornacHo yCJIOBHIO UMEEM TEPEMEHHBI aHHYUTET MOCTHYMEPAHJIO C MOCTOSH-
HBIM a0COIFOTHBIM M3MEHEHHEM €T0 WICHOB U, CJICIOBATENILHO, /ISl OLICHKH aHHYHUTETa
BOCITOJIb3yeMcCsl (poOpMyJIaMHU BBIYHMCIICHUS CTOMMOCTH aHHYUTETa C U3MCHSIOIICHCS Be-
auuuHOM 1uiateka. [To ycnoBusim cornamenus A = 4 toic. gomn., n =8, r = 0,2, u eciu
CYMMBI BO3pacTarT, TO z = 0,5 ThIC. TOJIL.

[Tostomy o popmynam (4.3) u (4.4):

)

0,5 0,5-8
FVya =4+ 03 FM3(20%, 8) - o7 - 87,244 ThIC. IO

9 Y

Y

0,5
PVpy =4+ = | FM4(20%, 8) - ————
=502 (20%, 8) 0,2(1+0,2)3

Y

= 20,290 TBIC. DO
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Ecau cymmbl OynyT ymenbmarses, T0 2 = —0,5 #, cienoBaTenbHO, o (hopMmyliaMm
(4.3) u (4.4):
0,5 0,5-
FVi,e =14~ 032 FM3(20%, 8) + 07 - 44,749 TeIC. IO

)

0,5 0,5-8
P‘/pst = (4 - ﬁ) FM4(20%, 8) + m = 10,408 TBIC. TOJIJI.

6) OneHKH aHHYWUTETa NMPEHYMEPaHJI0 HETPYAHO HOIYyYUTh, MCIIOIb3Ysl COOTHOIIE-
aust: F'Vye = FVpo(1+ 1), PVye = PV,o (1 + 1), mosTOMY:

e cciu 2 = 0,5, Torma
Fupre =87,244 - 1,2 = 104693 nomnn.;
Pupre =20,29 - 1,2 = 24348 nom,

e cciu z = —0,5, Torga
Fopre =447749 - 1,2 = 53699 nom;
Pupre =10,408 - 1,2 = 12490 pomn.

4.1.2 OueHKa nepeMeHHOro aHHyuTeTa, nraTtexum KoToporo
00pasyoT reoMeTpu4ecKyro Nporpeccuto
BriBenem popmyiy 11 OLIEHKH IEPEMEHHOTO aHHYHUTETa MMOCTHYMEPAaHI0, TUIATEXKH
KOTOPOTO 00pa3yroT T€OMETPHIECKYIO MPOTPECCHIO C TIEPBBIM WIEHOM A M 3HAMEHATEJIEM .
Ecnu uncio NEpHUOA0B AaHHYUTCTA PABHO 7 U HA Ka)I()II)IfI IJIaTeXK OAWH pa3 B KOHIIC

06a30Boro nepruojia Ha4YMUCIAKOTCA CIOXKHBIC NPOUCHTHI IO CTaBKE 7, TO HapameHHmﬁ
IIOTOK, 3alMCaHHbBIN B MOpAAKE IMOCTYIICHHA HHaTe)Keﬁ, HUMCCT BU:

A(L+r)" 1 Acp(L+r)"2, A-2?(L+r)" 3, A-3(L+r)™, o, A-a™ 2 (1+r), A-a™ L

To ecTp HapallleHHBIH JEHEKHBIM MOTOK MPEACTABISAET COO0I reOMETPUUYECKYIO TIPO-

rpeccuio ¢ nepBbiM wieHoM b = A(1+7)"! u 3HaMeHaTeneM g = 1 f =
CyMMa n NepBBIX WIEHOB 3TON MPOTPECCUM paBHA BEJIMYHUHE b - q”_—11’ MO3TOMY
. q
FVy = A(1+7)" 1 %
w0

U 1oclie IpeoOpa3oBaHUI MOJIy4yaeM OLIEHKY NEPEMEHHOIO0 aHHYHMTETa MOCTHYMEpaH-
70, TIJIATEeKH KOTOPOro 0Opas3yroT T€OMETPHUYECKYIO MPOTPECCHIO ¢ MEPBBIM 4ieHOM A
U 3HAMCHATENIEM T
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an—(1+r)n
r—(1+7r)’
A ‘x”—(1+7“)”

(L+r)» x—(1+r)

FVp=A- (4.7)

PV, = (4.8)

OrneHka nepeMeHHOro aHHYUTETa MIPEeHyMePaH/Io, MIaTeKu KOTOPOro 00pas3yloT reo-
METPUYECKYIO IMPOTPECCHIO C TICPBBIM WICHOM A M 3HAMEHATEJIeM 1

= (1+r)"
r—(1+7r)’

A .x”—(1+r)"
(1+r)t x-(1+7r)

FVpe=A-(1+7)- (4.9)

P‘/pre:

(4.10)

Io ycnosusm Konmpakma Ha cuem 6 6awKe NOCMYnarom 6 meyeHue 7 jem 8 KOHye
200a naamedicu. Ilepsviii niamedic pasen 4 moic. 00n1., a KAHCObL CLeOVIOWULL N0 OMHO-
wenuo K npedvloywemy ysenuuusaemcs Ha 10%. Oyenume smom anvyumem, eciu OAHK
Hauucisem 8 KOHye Kaxicoo2o 200a CLOANCHbIE NpoyeHmbl u3z paciema 28% 20006bix.

PeweHue:
[Tockonbky exeromaHo miaTexxu ypenunuuBarorcs B 1,1 paza (Ha 10%), To neHeKHBIM
MOTOK TMPEJICTABISACT COOOM TIepEeMEHHBI aHHYUTET TIOCTHYMEPAHIO C TIOCTOSTHHBIM OT-
HOCHUTEIIbHBIM W3MEHEHHEM €ro WwieHOB. [103TOMy /sl OLIEHKM aHHYUTETa BOCIIOJNb3Y-
emcst popmymnamu (4.7) u (4.8). Ilonaras A = 4 teic. gjomwn., n =7, 7 =028 u z = 1,1,
MOy YUM:
1,17 - (1+0,28)7
1,1-(1+0,28)
4 1,17 - (1+0,28)7
(1+0,28)7 1,1-(1+0,28)

FVys=4- = 81,795 TBIC. JOII.

PVis = = 14,530 TBIC. AOIII.

Ecnu muatexxu aHHyuTeTa He 00pasyloT MPOrPecCUIo, MPU PEelIeHUH 3a/ad TaKkKe
MOXHO MCIIOJIb30BaTh (PUHAHCOBBIC TAOMMULBL. [1JIs1 3TOTO IEHEKHBIH MOTOK HEOOXOAMMO
MIPEACTABIIATH B BUJE CYMMBI WIM PA3HOCTU CTAHJIAPTHBIX AaHHYUTETOB.

Yuacmox coan 6 apenody na oecamo nem. Apenonas niama 6yoem ocyuecmensimuscsi
€IHCe200H0 NO cxeme NOCMHYMEPAHOO HA CLedYIOWUX YCI08USX.! 8 Nepeble WeChb lem —
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no 10 muic. oonn., 8 ocmasuuecs: yemoipe 200a — no 11 moic. oonn. Tpedbyemcs oyeHumo
NPUBCOEHHYIO CIMOUMOCMb 9MO20 002080pd, €ClU NPOYEHMHAs CIMABKd, UCNONb3YeMds]
ananumuxom, pasna 15%.

PelweHune:

Pemars maHHyr0 3amady MOXKHO Pa3IWYHBIMH CIIOCOOaMU B 3aBHCHUMOCTH OT TO-
ro, KaKue aHHYHUTEThl OyayT BbIIEJICHBI aHATUTHKOM. O0Ias cxema JEeHEeKHOTO MOTOKa
npejacTaBieHa Ha puc. 4.1

10 10 10 10 10 10 11 11 11 1
1
1

0 1 2 3 4 5 6 7 8 9 10
Puc. 4.1 — AHHyUTET ¢ U3MEHSIOIICICS BETMYMHOM I1aTexa

EcrecTtBeHHO, npuBeAeHHass CTOMMOCTb JACHEKHOIO IMOTOKA JIOJKHA OLIEHUBATHCA
C MO3ULIMU Hayalla MepBOro0 BPEMEHHOIO MHTepBajia. PaccMOTpuUM JMIIb Ba BapuaHTa
pelIeHusl U3 HECKOJIbKUX BO3MOXKHBIX. Bce 3T BapuaHTBhl OCHOBBIBAIOTCS Ha CBOWCTBE
aJITATUBHOCTH PACCMOTPEHHBIX AJITOPUTMOB B OTHOIICHWH BEITUYMHBI aHHYHTETHOTO
JIaTexa.

1) UcxonHplit TOTOK MOXKHO HPEICTaBUTh ce0e KaK CYMMY JIByX aHHYWUTETOB: Iep-
BbIii uMeeT A = 10 ¥ mpOAOIDKAETCs IECATh JIeT; BTOpoi uMeeT A = 1 u mpogoinKaeTcst
uetbipe roma. [To ¢popmyne PV = A - FMA4(r,n) MOXHO OLCHUTh IPHBEACHHYIO CTO-
MMOCTh KaX7oro aHHyutera. OgHaKo BTOPOW aHHYUTET B 3TOM ciydae Oy/eT OLICHEH
C TIO3UIIMHU Hayaja CeIbMOTO Tojia, MOITOMY MOJYYSHHYI0 CyMMY HEOOXOIMMO AMCKOH-
THpOBaTh ¢ momouipio Gopmynsr PV = A- FM2(r, h) - FM4(r, n) k Hauaay mepBoro
rona. B aToM ciydae orneHKH JBYX aHHYUTETOB OyQyT MpPHUBEIEHBI K OJHOMY MOMEHTY
BPEMEHH, & UX CyMMa JaCT OLICHKY MPUBEIECHHON CTOMMOCTH HUCXOAHOIO JEHEKHOTO
MOTOKA:

PV, =10- FMA4(15%, 10) + 1 - FMA4(15%, 4) - FM2(15%, 6) =
=10-5,019+1-2,855-0,432 = 51,42 TbIC. TOII.

2) WcxomHblil TOTOK MOXHO TMPENCTaBUTh ce0€ KaK Pa3HOCTh JIBYX aHHYHTETOB:
nepBbIil uMeeT A = 11 u npomoikaeTcs Aecarth Jet; Bropoid umeeT A = 1 U, HaYaBIIUCh
B IIEPBOM I'OJly, 3aKaHUMBAETCS B IIECTOM. B 3TOM citydyae pacuer BBINIAIUT TaK:

PV, = 11- FM4(15%, 10) - 1- FM4(15%, 6) = 11-5,019—-1-3,784 = 51,42 TeIC. R0M1.

4.2 HenpepbIBHLIE PEHTHI

Ecnu B Teuenue xaxaoro 0a30BOTO MepHojia JEHEKHBIE MOCTYIJICHUS MPOUCXOIAT
OYE€Hb YacCTO, TaK YTO MPOMEKYTKH MEKIY IOCIE0BATEIbHBIMY MTOCTYIUICHUSAMU IIPEI-
CTaBJIIOT CO00M OECKOHEYHO MaJible BEJIMYMHBI, TO AHHYUTET CUUTAIOT HENPEPHIBHBIM.
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Ouenku Oymymiei ¥ MPUBENEHHONH CTOMMOCTH HETNPEPHIBHOIO MOKHO BBIBECTH U3
(bopMyI [Tl p-CPOYHOTO aHHYUTETA, IMEPEXO/ B HAX K MPEIeIy TPH p — 0.

OOmast mocTaHOBKa 3a/ladyd: B TEYEHUE KaXKJOro 0a30BOTO MEpuoaa HENpepbIBHO
MOCTYNAIOT JICHE)KHBIE CPEICTBA, COCTABIsISE B OOIIEM UTOTe 3a MEPUOi BEIUYUHY A.
Hanmpumep, BbIpyuka B MarasuH MOCTYNaeT HEMPEPHIBHBIM 00pa3oM M COCTaBIISET 3a
KBapTaj BelMW4YnHy A.

[TycTp B KOHIIE KQXJOTO0 IEpPHOJa P-CPOYHOTO aHHYUTETa CyMMapHasi BeJIMYUHA Jie-

HE)KHBIX MMOCTYIUICHHI paBHA A, Torjaa KaXaoe MocTyIuieH|e OyaeT paBHO — U popmMysia
p

HaXO0XJIACHUA 6y,Z[y1HCfI CTOUMOCTH aHHYUTCTA C MMOCTYIUNICHUAMHA P pa3 3a 0a30BELIH ITe-
puoa 1 HAYUCJIICHUEM CJIOKHBIX ITPOLCHTOB 771 pa3 BHYTPH 0a30BOr0 nepuoaa 3arumeTCs
B BHUAC

r
FM3(—,mn)
m
F‘/pst:_'
rom
FMS(—, —)
m p
r _ r/m
FVyg=A-FM3|—, mn|-lim ,
m p-[(L+r/m)mr -1]
r r 1
FVog=A-FM3|—, mn|-—-lim .
m m P [(1 +r/m)m/p - 1]

PaccMoTpUM BeTHYHHY P - [(1 +7/m)mP - 1].

3anuuieM ee B BUJIE
m[(l +7/m)mP - 1]
mfp
Heo6xonumo HaliTH mpejen 3Tol BEIMYUHBI IIPU p — 00.
ITonmyuaem npenen Buaa 0 pazgenuts Ha 0. DTy HEONPEAEIEHHOCTh PACKPHIBAEM IIO

npaswiy Jlonurans. Ilo npasuiny Jlonurans, npenen Buga 0 pazaenuts Ha (0 cuuTaercs
TakK: OepeTcsi POU3BO/IHASL OT YHCIUTENS U 3HAMEHATeNs U 3aTeM CUMTAeTCs Mpeed.

To ecThb
. (1+7/m)mr -1 i (1+7/m)™/PIn(1 +r/m)(-m/p?) _
m/p -m/p?
=In(1+7/m)(1+r/m)™? =1In(1+r/m)
Torga

A-r

m?-In(1+7r/m)

.
FVg = FM3 (E’ mn) : 4.11)

HpI/IBe)IeHHaSI CTOMMOCTDB 3TOI'0 HEMPEPBIBHOI'O aHHYUTETA COCTABUT:

A-r r
PV, = mQ'ln(lJrr/m)-FMZL(E, mn) (4.12)
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Taxkum o6pazom, mepexon OT JUCKPETHBIX IUIaTeKel MOCTHYMEPAHO K HEIPEphIB-
HBIM IPUBOJUT K YBEJIIMYCHUIO IPUBEIECHHON U OyayIIeil CTOMMOCTH aHHyUTeTa

’
B In(1+7/m) pas.

B meuenue 4 nem na cuem 6 b6anke exceonesno 6y0ym nocmynames 00OUHAKOBbLE NIA-
medicu, Kaxcowlil 200 cocmaenss 6 cymme 10 man py6. Onpedenume cymmy, HAKONJLEHHYIO
K KOHYY 4emeepmozo 200a npu UCHOIb308AHUU NpoyeHmHou cmasku 15% 2o0oswix, eciu
HAyYUcieHUue CLOHCHLIX NPOYEHMO8 OCYUeCMBIACMC eHce200HO.

PeweHue:

[Monaraem n = 4, m = 14, r = 15%. TlockonbKy IUIATEXH MOCTYIAIOT HOCTATOYHO
4acTo, OyleM CUUTaTh, YTO OHM MOCTYMAIOT HENPEPHIBHBIM 00pa3oM. Torna MoxHO BOc-
noJsib30Barbest popmynoit (4.11) 1t onpenenenns HapaleHHOW CyMMBbl HEMPEPHIBHOIO

aHHYWTETa MpHU MIH pYO.
yo 0015050 - 53592
~In(1+0,15) IR

CpaBHHMM ATOT pe3yJIbTaT CO 3HAYCHUEM, MOIYYCHHBIM 110 (OpMyJie p-CPOYHOTO aH-
HyUTETa, Ipeanoaras, 4ro B rogy 360 aHel v JaH aHHYUTET MOCTHyMepaHao. Tak Kak
p =360, A =10/360, nomyanm:

Y 10 4,9934 53 581
pst — 360 (1 n 0,15)ﬁ_1 - ) .
0,15

BI/I,Z[I/IM, YTO MOJYUYCHHBIC BCINYNHBI OTIIMYAIOTCS HE3HAYUTCIIBHO.

DuHaHCcoBasi KOMNAHUS 8 MedeHue NAmu Jiem 8 COOMmeemcmeaul co c8ouUMU 00:3a-
menbcmeamu OONHCHA BbINAa4Ueams ekaaouuxkam no 20 min pyb. excecoono. Kakoii
CYMMOU OONHCHA PACNONA2AMb KOMNAHUS, 4MOObl UMEMb B03MONCHOCHb GbINOTHUMD
obsi3amenvcmea, eciu Hopma 0oxoonocmu cocmasnsiem 30% 3a 200 u @viniamsl NPOUC-
X00Am NOCMOAHHO U PABHOMEPHO?

PelweHue:
Hcnonezyem dopmyny (4.12) nns omnpeneneHus MPUBEIEHHOW CTOMMOCTH HEIIpe-
pbIBHOTO aHHyuTeTa, ipu A = 20 mutH py6., n. =5, m =1, r = 30%:
20-30

PV =—-———-FM4 = 0.
1% n(1+03) (30%, 5) = 55,7 mMuH py
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Taxum oOpazom, umes 55,7 MilH py0., KOMIaHUs CIOCOOHA BBIIOJIHUTH CBOU 00s3a-
TCJIBbCTBA MEPECA BKIaJUYNKaAMU.

®opmynsl (4.11) u (4.12) nonayyeHsl B yCIOBUSIX HENPEPHIBHOTO MOCTYIICHUS Ij1a-
TeXeW U TUCKPETHOrO HaYMCIIeHUs MPOLIeHTOB. PaccMOoTpuM citydail HenmpepbIBHBIX IUIa-
TeXEH B yCIIOBHUSX HEMPEPHIBHOIO HAYMCIECHUS MTPOLIEHTOB.

OneHky HENpepbIBHOTO AaHHYUTETA B CIIyyae HAYMCIEHUS! HENPEPBIBHBIX MIPOLIEHTOB
nonyyaeM u3 ¢popmyin (4.11) u (4.12), ucnonb3ys Gopmysibl 3KBUBAJIEHTHOCTH JUCKPET-
HBIX U HETIPEPHIBHBIX CTABOK:

omn

—
+
|
1l

®

r
mnln|1+ —]=0dnlne,

3
=3
—_
+

|
Il
o4

m
[Ipeobpazyem popmymy (4.11):
A-r r A-[(1+r/m)m —1]
FVye = -FM3|—, mn]| =
m?2-In(1+7r/m) m mln(1+r/m)

Hcrnonb3ys BbIpakeHMsI U1l SKBUBAJICHTHOCTH CTaBOK, ITOJIYYCHHBIEC BBILIE, 3allU-
uieM opMyIly AJsl OLIEHKH OyiyIiel CTOMMOCTH aHHYUTETa NMPU HEMPEPHIBHOM MOCTYTI-
JICHUU IIJIATEKEHW U HEIIPEPBIBHOM HA4YMCIICHUH MPOLEHTOB!

ed —1
FV = A ——. (4.13)

Jjis OLeHKH MPUBEICHHON CTOMMOCTH aHHYUTETa MPU HETIPEPHIBHOM MOCTYIIJICHUH
IUIaTe)Xel U HePEPHIBHOM HAYKMCIEHUH MPOLEHTOB mpeodpasyeM popmymny (4.12):

A-r FMA L,mn _ A-r [1—(1+T/m)‘m"]-m=
m

m2In(1+r/m) r

PV =
m2In(1+r/m)

) A[l -(1+ r/m)‘m”]

mIn(1l+r/m)

Hcrnonb3ys BbIpakeHHs Il SKBUBAJICHTHOCTH CTaBOK, ITOJIyYCHHBIC BBILIE, 3aIlu-
eM (opMyIty JUIsl OEHKH MPUBEISHHON CTOMMOCTH aHHYUTETa MIPU HEIPEPHIBHOM T1O-
CTYIUICHUU IUIATEKEW U HENPEPBIBHOM HAYUCIICHUH IIPOLIEHTOB:

1—eon
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Dupma Hamepesaemcst bINYCKAMb HEKOMOPYIO NPOOVKYUIO 8 medeHue mpex Jiem,
noayuas exce200Ho eulpyuky 6 pasmepe 300 man py6. Ilpedononazaemcs, umo npooyKyus
6 meueHue 2o0a Oyoem npooasamuvcs pasHomepro. OyeHume odxcudaemvle OEeHEHCHbIe
nocmynienus, eciu npumensiemcs Henpepuvienas cmaska 20% 3a 200.

PeweHune:

ITocKoBKY B YCIIOBHH TOBOPHUTCS O PAaBHOMEPHOM pacIpee/icHHH MpOJaaKk B Te-
YEeHUE rojia, TO JIOTUYHO MPEAIoJararth, YT0 MHTEHCHBHOCTh IOTOKA BBIPYYKH OyaeT
B KaKO#-TO Mepe MOCTOSHHOHN BeauuuHOM, paBHOH 300 MutH py6. B roa. Cuuras, 4To je-
HEXHBIC TIOCTYIUICHHUS TIPOUCXOST HEMPEPHIBHO, BOCIIONIB3YyeMCsl (pOpPMYJIaMH JJIsl OTpe-
JIeNICHHUsI COOTBETCTBEHHO OYIyIei W MPUBEICHHON CTOMMOCTH HEMPEPHIBHOTO aHHYH-
teta (4.13) u (4.14). [Monaras A = 300 mutH py6., n = 3, 0 = 0,2, moTy4nM:

0023 _ 1
FV =300- 03 - 1233,18;

_ 7—0,2-3
PV =300 — = .
V = 300 ——— = 676,78

9
Bynymias cTouMOCTb J€HEKHBIX MOCTYIUIEHUH paBHa 1233,18 MiH pyo.
[IpuBeneHHas CTOMMOCTH JIEHEKHBIX MOCTYIUICHUHN paBHa MIIH 676,78 py0.

JIitst oTpesieNieHns] CpoKa aHHYUTETA IMPU MPOYMX M3BECTHBIX MapaMeTpax HCIOJb-
3yIOT (OPMYJIBL:

(2 541
A 4.15
n= 5 , (4.15)

In (1 6)
R
. (4-16)

)

rlp[/||v|ep A7

3a kakoii cpox HapawjeHHas cymma peHmul 8blpacmem 8 5 paz no CPasHeHuio ¢ 20-
00801 CYMMOU 83HOCO8, eCllu 83HOCHL NOCMYNAIOM HENPePbIBHO U PABHOMEPHO 8 MeyeHuUe
2004, Ha 63HOCbL HAYUCTAIOMCSL NpoyeHmyl ¢ cunoi pocma 8%?

PeweHue:

FV
[To popmye (4.13) npu = 5, 0=8%

~ In(5-0,08+1)
- 0,08

=421 ropa.
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Hapamennas cymma peHTBI BBIpDACTET B 5 pa3 MO CPABHEHHUIO C TOJJOBOM CyMMOI
B3HOCOB 4epe3 5 JIeT.

4.3 becCpoyHbI aHHYUTET

PaccmoTpum nonsiTue 6€cCpOUHOr0 aHHYUTETA U BBIBEZEM HEKOTOPBIE (POPMYIIBI.

Annyumem nasvigaemcs beccpounvim (perpetuity), eciu OenedicHvle no-
cmynJieHust nPOOOANCAIOMCA OOCMAMOYHO OTUMENbHOE 8PEMS.

MareMaTiuecku 3T0 O3HA4aeT, 4yTo 1 — oco. XapaKTepPHBIM MPUMEPOM OECCPOUHO-
IO aHHYMTETA SIBJISIFOTCS KOHCOJIM — BBIITYCKaeMbl€ NPABUTEIBCTBAMH HEKOTOPBIX CTPaH
o0nuranuu, Mo KOTOPbIM MPOU3BOIAT PETYJSIPHbIE KYMOHHBIE BHIIIATHI, HO KOTOPBIE HE
UMEIOT (PUKCUPOBAHHOTO CpoKa. B 3amaaHoil mpakTHke K OECCpOYHBIM OTHOCATCS aH-
HYMTETHI, paccunTanHble Ha 50 u Oonee neT. beccpouHblii aHHYUTET TAK)K€ HA3bIBAIOT
U 8€UHOU PEeHMOU.

B stom ciyuyae mpsimast 3amada (ompeneneHue Oyaylie CTOMMOCTH aHHYHUTETa) He
MMEET CMBICTIA.

OOparHas 3anada (ompeneneHue MPUBEICHHOW CTOMMOCTH aHHYHMTETa) UMEET pe-
meHue. PaccMOTpUM BEeUYHBIM aHHYMTET MOCTHYMEPAHAO C OJHUM JIEHEKHBIM IMOCTYII-
JeHueM A 3a mepuoj ¥ HaYKMCICHUEM TPOIICHTOB MO CTaBKE I” OIMH Pa3 B KOHIIE TIEPHO-
na. ITorox muarexeil Takoro aHHyUTETa, IPUBEACHHBIX K HYJIEBOMY MOMEHTY BPEMEHHU,

MIPE/ICTABISIET OO0 OECKOHEYHO YOBIBAIOIIYIO T€OMETPUUYECKYIO MPOTPECCUI0 C TEp-
A 1

Y 3HAMEHATEIIEM ¢ = .
+r 1+7r

CyMMa OeCKOHEUHO YOBIBAIOLIEH IeOMEeTpPUYECKOW MPOrpeccud paBHA BEITUYHHE

b
——, TO3TOMY JIJIsl O€CCPOYHOTO aHHYHUTETA MOCTHYMEPAH 0, TIPH 7. — 00, TIONYUUM:

BBIM WIEHOM b =

PV, = A —A—A FM4 4.17
pst—1+r'1 1 _7_ : (7“,00), ( )

1+r

rne FMA4A(r, co0) =1/r.

®opmyna (4.17) noka3pIBaeT, YTO MOTOK Jake C HEOTPAaHWMUEHHBIM YHUCIIOM ILIaTe-
el nMeeT Bce e KOHEUHYIO MPUBEICHHYI0 CTOUMOCTb. C (hMHAHCOBOM TOUKH 3pEHUS
9TO MOHATHO, MOCKOJBKY JEHBI'M, KOTOPbIE MOCTYMAT Ye€pe3 MHOTIO JIET, ceddyac Mallo
YTO CTOAT (@ MPH BBICOKOM MH(ISALMU MPAKTUYECKH HUYETO HE CTOAT). DTa )K€ CUTY-
alys MPOSIBIAETCS M MPU CPAaBHEHUU KOA(D(UIIMEHTOB JUCKOHTUPOBAHUS OECCPOYHOTO
AHHYUTETa M aHHYUTETOB C OONIBIIMM CpoKoM. Paccmorpum 3uauenust F'M4(r, n) npu
r=10% (tabmn. 4.1).

W3 Tabmuipl BUAHO, YTO IPU CPOKE aHHYHUTETa, HpeBblmaromeM 50 jet, kodd-
(GUIUEHTHl TUCKOHTUPOBAHUS aHHYUTETa HE3HAYMTEIbHO OTIMYAIOTCS JIpyr OT Apyra.
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Tabnuua 4.1 — KoadduiimenTsl TMCKOHTUPOBAaHUS aHHYHUTETA

Cpoxk (n) aHHyuTETa 40 50 60 70 90 )
FM4(10%, n) 9,7791 | 9,9148 | 9,9672 | 9,9873 | 9,9981 | 10

C poCTOM MPOIIEHTHOW CTaBKH I BEIMUYMHA CPOKA, HAYMHASL C KOTOPOTO KOA(PPUITUCHTHI
FMA4(r, n) mepectaror CHJIBHO OTIIMYAThCS APYT OT JApyra, yMEHbINAeTCs (HampuMep,
npu r = 15% Ttakoit cpok paBen 40 romam). Takum 00pa3oM, Mmpu OGOJNBIINX CPOKAx
aHHyWTeTa U OONBIIOM YPOBHE MPOLEHTHOW CTaBKH JJIsl ONpENeeHHsl MPUBEACHHOMN
CTOMMOCTH CPOYHOTO aHHYHTETa MOKHO BOCIOJIB30BAThCS (POPMYITON 7Sl ompeaenieHus
NPHUBEJICHHONW CTOMMOCTH O€CCPOYHOTO aHHYHMTETA, IPHU STOM IOyYCHHBIH MPUOIU3U-
TEJBHBIN pe3yNbTar OylIeT He CIUIIKOM OTIIHYaThCs OT TOYHOTO 3HAYCHHS.

®dopmyna (4.17) ucmonb3yeTcs sl OLIEHKH 1e1eco00pa3HoCTH IpUoOpeTeHus Oec-
CPOYHOTO aHHYUTETA, €CIIM U3BECTEH pa3Mep JECHENKHOTO MOCTyIUIeHHs 3a iepuo. B ka-
YeCTBE 7 OOBIYHO TPUHUMACTCS TapaHTHPOBAHHAS MMPOIICHTHAS CTaBKa (HarpuMmep, Mmpo-
LEHT, IpeJiaraéMblii TOCYIapCTBEHHBIM OaHKOM).

Onpedenums mekywyto (RpuBedenHy0) CmouMocms OecCpoOyHO20 aHHyumema nocm-
HYMEPAHOO C exdce200HbIM nocmynieHuem 4,2 moic. pyo., eciu npeonazaemvlil 20cyoap-
CMBEHHBLIM OAHKOM NPOYEHM NO CPOYHLIM 8K1a0am paeen 14% 20006uvix.

Pelwuenue:

ITo ¢popmymne (4.17) naxoqum:

4,2
PVye = 011 = 30 ThIC. pYO.

CnenoBarenbHO, €ClIM aHHYUTET IpeylaraeTcs 1o LeHe, He npesblimatomei 30 Toic.
pyO., OH MpenCcTaBIsSeT COO0M BHITOAHYIO HHBECTHIIHIO.

[lepexons k mpeneny mpu n — oo, sl OECCPOYHOIO AHHYHUTETa MOCTHYMEPAHIO
C JICHeXKHBIMU TMOCTYIUICHUSAMHU p pa3 3a 0a30BbIil MEepUOJ M HAYMCICHHUEM CIOXKHBIX
IPOIEHTOB M pa3 3a 0a30BBIN MEPHOA MOTYUHM:

r
FM4(E’ oo) A A
PV,y=A- = = _— (4.18)

rom r rom r\”
FM3\—, —| — FM3|—, — (1+_) -1
m p m m p m

[Ipu p = m =1 popmyna (4.18) copnamaer ¢ popmymnoii (4.17).
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Jlyist onipeienieHrs MPUBEIEHHON CTOMMOCTH OECCPOYHOTO aHHYUTETA C JCHEKHBIMU
MOCTYTUICHUSIMH P pa3 3a MEPHOJ U HEMPEPHIBHBIM HAYHCIICHUEM MPOILICHTOB 1O CTaBKE
0 mepeiiieM K peaeiny npu n — oo B ¢popmyie (4.18). B pesynbrare noiaydum:

A

P‘/Pst = 66/p _ 1

(4.19)
[TpuBeneHHass CTOMMOCTh OECCPOYHOTO aHHYUTETa MPEHYMEPAHIIO B OOIIEM BHJIC
OTIPEIEIISETCS] C IOMOIIBIO MPUBEICHHON CTOMMOCTH OECCPOYHOTO aHHYHTETA MOCTHY-
MepaHJIo.
B wactHocTH, ipu p = 1, m = 1 u3 (4.18) cnenyer:

PV, =PVys-(1+71) = A- FM4(r, 00)- (1+71) = PV,st + PV -7 = PV + A. (4.20)

T.e. momyuynnu odeBUAHOE (PUHAHCOBOE YTBEP)KICHHE: NMPUBEICHHAS
CTOMMOCTb OECCPOYHOIO AHHYHMTETa NPEHYMEPaHAO OTIMYAETCS OT
IIPUBEJCHHON CTOMMOCTH aHHYUTETa IOCTHYMEPAHAO Ha BEIUYUHY
NIEPBOTO IJIaTEXka.

3anumiem (HopMysbl HAXOXKICHHUS TPUBEIECHHONW CTOMMOCTH JIsl 6€CCPOYHOrO Iepe-
MEHHOTO aHHYHUTeTa:

1
PV, = (A+f).—, (30), 421)
T T

PVist = , (T+7r>q). (4.22)

A
(1+r-9q)

AHaTOTHYHBIM 00Pa30M BBIBOIATCS (POPMYIIBI ATl OIIEHKH OECCPOUYHOTO aHHYUTETa
MIPY aHTHCUIIATUBHOM HAYHCJICHUH TMPOIICHTOB.

(4.23)

(4.24)

Onpedenumsv npusedeHHyr0 CMouUMoCms OECCPOUHO20 AHHYyUmema ¢ NIAMeICamu
6 30 mulc. pyb., guinIaUUBAEMbIMU 8 HAYALe KAHCO020 KEAPMAd, eclu NPUMEHAEmcs
cnodcHas yuemuas cmaska 16% 20008biX ¢ eHCeK8apmaibHbIM HAYUCTEHUEeM NPOYeH-
moeg?

PelueHwue:
ITo popmymne (4.24) mpu A = 30; d = 0,16/4 = 0,04
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30
PVire = m = 750 TBIC. PYO.

[IpuBenenHas CTOMMOCTh aHHyHTETa paBHa 750 ThIC. pyO.

C nomomipio popmyisl (4.24) MOXKHO ONPEACIIUTh UCTUHHYIO CTOMMOCTH OOBIKHO-
BEHHOH aKkIM¥ B TOM cClly4yae, KOrJa BBIIUIAYMBAIOTCS OJWHAKOBBIC TUBHICHIBI (paB-
Hble A) B TEYCHHME JOCTATOYHO JOJITOro BpeMeHH. [Ipy 3TOM MpPEIroNIOKECHUN TEMIT
pocTa IMBUICHIOB PaBEH HYIIO, 1 COOTBETCTBYIOIIAsI MOJIENIb HAa3bIBAETCS MOOEIbIO HY-
neeoz2o pocma (zero-growth model). Taxast cuTyalusi CBOMCTBEHHA PUBUIIETHPOBAHHBIM
aKIUSIM BBICOKOTO Ka4eCTBa, BBITUIATHI JUBHICH/IOB 110 KOTOPBIM OIMHAKOBBI, PETYIISPHBI
Y HE 3aBUCAT OT BEJIMYMHBI IPUOBLIN HAa OJHY aKIUIO, @ BpeMsl 0OpalieHus PUBHIIETH-
POBAHHBIX aKIUil HE OTPaHUYEHO.

Komnanus eapanmupyem eviniamy ousudenoos 6 pasmepe 6 moic. pyd. Ha aKyuio
8 KOHYe KadNcO020 200d 68 meueHue HeonpeoeieHHo 0012020 pemenu. Mmeem au cmulcl
NOKYNAmv axKyuu 3mot KOMIAHUU No yeHe 45 moic. pyob., eciu MONCHO NOMECMUmb
Odenvbeu Ha oenozum noo 12% 20006wix?

PeweHue:

60
[Tockonbky u3 (4.17) cnemyert, 4TO UCTUHHASI CTOUMOCTD aKI[UU COCTABISIET —— =
Y

= 50 ThIC. py0., TO aKIIUK MOXXKHO TIPUOOPETATE.

4.4 AHHYNTETHLI C Nepnogom bonbLKM, YeM 0a30BbLIN

B npeapinymux pasaenax ObUTH pacCMOTPEHbI AaHHYUTETHI, MEPHOABI KOTOPHIX HE
MPEBOCXOAMIHN 0a30BbIC TIEPUOABI HAYUCICHUS MIPOIICHTOB. B uacTHOCTH, ecin 0a30BbIi
nepuos ObUI paBeH rojy, TO MEpHOj aHHyUTeTa He IpeBblman oxHoro roga. C nemnbto
IIPEICTABICHUS PA3IUYHbIX CIIy4aeB PaCCMOTPHUM M HE TaK 4acTO BCTPEUYAIOLLYIOCS CHU-
Tyal1I0, CBA3aHHYIO CO CPOYHBIM aHHYUTETOM, KOIJia ero nepuoa Oombiue roga. Hanpu-
Mep, MOCTOSHHBINA IECATWICTHUN aHHYHUTET IIOCTHYMEPaHAO C JACHEKHBIMU IOCTYILIE-
HUSIMU Ka)KIbl€ JIBa FOa UMEET BUJ, NIPEICTABICHHbIN Ha puc. 4.2.

A A A A A

T A AR

01 2 3 4 5 6 7 8 910

Puc. 4.2 — AHHyuTeT NOCTHYMEPaHI0
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PaccmoTpum Heckopko Oosee 00muii cirydail, Korna 6a30BbIA EPHO] HAYUCICHUS
MIPOIICHTOB HE 00s3aTeJILHO PaBEH IOy W MEHBIIE Tiepruosia anuyurera. [1ycTh ecTh mo-
CTOSIHHBII aHHYUTET IMOCTHYMEPAHI0, ICHE)KHBIE MTOCTYIUICHHS KOTOPOTO (KaKI0e B pa3-
Mepe A) MPOUCXOIST B TEUCHUE 712 TICPUOIOB, SBIISIOIIUXCS 0Aa30BBIMH Il HAYHUCIICHUS
MPOLIEHTOB O CTaBke r. [IpwuemM JeHEeXHbBIE MOCTYIUICHHUSI OCYIICCTBIISIOTCS Ka)Ible
u (u > 1) mepuomoB, a HAYUCICHHE CIIOKHBIX MPOIEHTOB — B KOHIIE KaXOT0 MEPHO/IA.

[TpeamonoXum JuIst MPOCTOTHI, YTO M. ACTUTCS HAIENIO HA U, TOTJA YUCIIO IMOCTYILIe-

n
HUHN JEHEKHBIX CyMM paBHO —. OLeHuM OyayIylo CTOMMOCTh aHHYUTETA.
u

n
[Tocnennee | — — e | mocryruienue ocraercs paBubiM A. Ha npennocnennee
U

n
——1]-e MOCTYIUICHUC HAYUCIIAOTCA CJIOKHBIC IMPOUCHTHI 3a 1 MEPHUOA0B, U OHO
u

n
oyner paBHo A(1+r)*. Ha | — - 2 |-e mocTyIUuieHHEe HAYKMCIISIOTCS CIIOXKHBIC MPOICHTHI
U
3a 2u mepuonoB, U oHO Oymer paBHO A(1l + r)%* W T.JA. OO MEPBOTO BKIIOYMTEIBHO,
u
n
kotopoe craneT paBHbiM A(1+7) | —-1| = A(1+r)" ™
U

[TonmyueHHbIe BEIMYMHBI 00pPa3yIOT T'€OMETPUUYECKYIO IIPOIPECCUIO0 C MEPBBIM UJle-

n
HOM A, 3HameHareneM (1 + 7)% U 4UCIOM WICHOB, paBHBIM —. [103TOMY M CyMMa 3THUX
u

BCJIMYHMH paBHA:

P (1+r)“'3—1_A(1+r)n—1_AFM3(r,n) 425
LT ey -1 T (A+r)e—1 CFM3(r, u) 4.25)

Pabomuux 3axnouaem c ¢hupmotl nencuonuwiti koumpaxkm na 10 nem, coeracto Ko-
Mopomy Ha cuem pabOMHUKA 8 OAHKe 8 KOHYe Kancoo2o 08yXiemHe2o nepuoda 6yoem
nocmynamso 1,4 muic. pyo. Tpebyemcs onpedenums HApaweHHYI0 CYMMY K KOHYY Oeli-
CMBUsL KOHMPAKmMa, eciu Ha NOCMynaruwue Cymmvl Oy0ym exirce200H0 HAYUCIAMbCs Oe-
KYPCUBHblEe COJdNCHble npoyernmyl no cmaske 12% 20008vix.

PeweHue:

B cooTBeTcTBUM ¢ KOHTPAaKTOM JEHEXHbIE CYMMBbI OOpa3ylOT aHHYWUTET JUINTEIlb-
HocThio 10 ner u ¢ mepuonoM 2 roga. Takum oOpas3om, mepuo] aHHyUTeTa OOJiblIe
0a30BOro MepHoJa HA4YMCIICHHs MPOICHTOB, paBHOro roxy. [lomaras A = 1,4, n = 10,
n =24, r = 12%, no dpopmyne (4.25) momyunm:

FM3(12%,10) 17,548

FVyy =14 =1,4-
pst FM3(12%, 2) 2,12

= 11,589 ThIC. PYO.
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[lyctb Teneph 7 Takke SABJISETCS MPOLIEHTHON CTaBKOW 3a 0a30BbIi mepuoa, HO Ha-
YHCIIEHUE CIIOKHBIX MTPOLIEHTOB MIPOUCXOAMT M Pa3 B TEUEHHUE 3TOTO Meproa (He MUIeM
7™, MIOCKOJIBKY IIEPUOJ MOXKET OTJIMYAThCsI OT TOJa).

PaccMoTpuM, Kak HEMOCPEICTBEHHO BOCIOJBb30BaThcs (Gopmynoit (4.25), cuutas,
YTO €CTh HOBBI 0a30BBIN NEPUOA, paBHBIN mM-i 4acTH UCXOIHOTO 0a30BOTO MEPHONA,

r

1 €CTh HOBad NMPOLCHTHAA CTaBKa —. TOFI[a BCCTO HOBLIX IIEPHUOA0B 6YHGT YK€ mn, a 1€-
m

HCXKHBIC MOCTYIUICHUA OCYHICCTBIAIOTCA KaXXABIC MmN 3TUX INEPHUOI0B. Takum 06p330M,

r
3amensis B (4.25) r HA —, n —HA Mn U U — HA MU, TOTYUYUM:
m

FM3 mn

F‘/pstzA'

(4.26)

T
)
m
r
FM3|—, mu
m

[Tpu HauKcIeHUH HEMPEPBIBHBIX MPOILIEHTOB C CHIION pocTa 8 Oyayias CTOMMOCTD

AQHHYHUTETa COCTABUT:
edn —1

edu — 1

FVys=A- 4.27)

Qupma pewuna obpazosamv Gono 011 obecnederus Oyoywux pacxooos. C smoti
Yenvlo 8 KOHYe Kaxcovlx mpex lem ¢upma nepeuucisem 6 doank 8 mvic. py6. Kakas
cymma byoem Ha cueme gupmuvl uepez 15 nem, eciu Ha nocmynawowue cymmvl 0y0ym
HAYUCTIAMBCAL: 4) eAHCEeKBaAPMANbHO CIONCHBIE NPOYEHMbl N0 HOMUHAILHOU 2000801 Npo-
yeumuoti cmaexe 16%, 0) nenpepulgHvle npoyenmsl ¢ cunou pocma 16%?

PeweHune:

JIeHe)KHBIC TIOCTYIUICHUST 00pa3yroT MOCTOSHHBIN aHHyHuTeT ¢ A = 8 ThIC. pYO., Cpo-
KOM 1 = 15 JIeT ¥ nepuoaoM u = 3 roja;
1) B aToM cayuae r = 16%, m =4 u no (4.25):

FM3(4%, 60) 237,99069
FM3(4%, 12) — 15,025805
2) monaras § = 0,16, o ¢popmyie (4.27) HAXOAUM:

F‘/pstZS

= 126,710 TeIC. PYO.;

e0,16:15 _ 1

FV,s =8- = 130,155 TeIC. PYO.

0,163 _ |

Ecnu HauucneHue CIoXKHBIX MMPOICHTOB IIPOUCXOIUT 1 pa3 3a 0a30BEIi nepuona, To
JJI1 OIIpCACIICHUA HpHBeHeHHOﬁ CTOMMOCTH aHHYUTCTA MOXXHO HCIIOJIb30BATb (bOpMy.]'Iy

-mn

r
P%st:F%st 1+E
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ITosToMy
r r
FM?)(—, mn) —mn FM4(—, mn)
m T m
PVyg=A- . (1 + E) =A- . , (4.28)
FM3(—, mu) FMS(—, mu)
m m

OTKYZ1a, B YACTHOCTH, TIpH m = 1 (OJHOKPATHOM HAYMCIICHUH TIPOIIEHTOB) CICAYET, YTO

Py, - A EMAG ) 429
N VEICRD) (4.29)

B ciyyae HauMCIIEHUs HENPEPHIBHBIX MPOIIEHTOB
(4.30)

Onpedenums cymmy, KOMOpyo HeoOX00UMO NOMeCmums HA cuyem 8 Oanke, 4mooul
6 meuenue 8 iem 6 KOHYye Kaxico020 08YXJenHe20 nepuood umems 03MONCHOCHb CHU-
mamov co cuema 3 molc. pyo., npuiem K KOHYY CPOKA NOIHOCHbIO 8blOpams 6ce Oelbu
CO cuema, eciu Ha HAX00sAwuecs Ha cueme OeHedCHble CYMMbL OYOym HAYUCTAMbCA: @)
€dHCcec00HO CLOJCHbIEe NpoyeHmbl no cmaeke 12%,; 6) xadxcovle noneooa CiodicHvlie npo-
yenmol no cmaske 12%,; 6) nenpepwvignvie npoyenmsl ¢ cunou pocma 12%.

PeweHwue:

Bo Bcex ciydasx Haslo ONpeaenuTh NPUBEICHHYIO0 CTOMMOCTh ITOCTOSIHHOTO aHHYH-
tera ¢ A = 3 ThIC. py0., IEPUOIOM 1 = 2 TOJIa U CPOKOM 7. = 8 JIeT:
a) Tak kak r = 12%, o, npumesnsis (4.29), B 3TO# CUTyal[MU TOIYyIUM

FMA(12%,8) . 4,9676398

PV, =3 =
pst FM3(12%, 2) 2,12

= 7,030 TeIC. PYO.;

0) B aToM ciaydae m = 2, r = 12%, nosromy u3 (4.29) ciemyer, uto

FM4(6%, 16) _ 10,105895
FM3(6%,4) =~ 4,37616

PV, =3 = 6,930 TeIC. PYO.;

B) TIOCKOJIBKY B 9TOM CIIy4ae HAuMCIISIOTCSl HEMPEPhIBHBIC MPOLEHTHI C CUIIONH pOCTa
0 =0,12, To mo (4.30)

1 — 01238

PVys =3+ 6,825 TBIC. PYO.

0,122 _
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®opmyiibl Ul OLICHOK aHHYUTETa MPEHYMEPAaHJO0 MOJY4yalroTCs U3 COOTBETCTBYIO-
X (GopMyn Ui OLEHOK aHHYUTETa MOCTHYMEpPAHAO C HCIOIb30BaHHEM TOro (akra,
KaK y»Ke paHee YIIOMUHAJIOCh, YTO JIEHEKHbIE IOCTYIICHUS IPEHYMEPaH10 HAYUHAKOTCS
Ha TIepuoA (aHHYUTETa) paHblle, YeM MOCTHYMEPaHIO.

r mu
FVie = FVpg | 1+ — , (4.31)
m

.
PVe=PVe(1+—] . (4.32)
m

pst

[Ipn HenpepbIBHOM HAYUCIIEHUH MTPOLIEHTOB

F‘/;ore = F‘/psteéua (433)
PVpre = FV,qe™". (4.34)

[IpuBeneHHas CTOMMOCTh O€CCPOUYHOTO aHHYUTETA TIOCTHYMEPAHAO0 C HaYHCICHUEM
CJIO’KHBIX MPOLIEHTOB 1M pa3 3a 0a30BbIi MEpUOI:

A A
P‘/pst: r mu = - , : (435)
1+— -1 — FM3|—, mu
m m m

Ecan MPOLCHTBI HAYUCIAKOTCA HCIIPCPBIBHO

PV,st = (4.36)

edu — 1

1) Kakoif aHHyuTeT Ha3bIBaeTCsA MEpEMEHHBIM?

2) IlpuBenute nmpumep MEPEMEHHOIO aHHYUTETA C MOCTOSIHHBIM a0COIOTHBIM U3-
MeHeHHeM ero uieHoB. Kakyio 3aBHCHMMOCTh 00pa3yloT IUIaTEXXKU TAKOTO aHHY-
urera?

3) IlpuBenute mpuMep MEPEMEHHOTO aHHYHUTETA C MOCTOSHHBIM OTHOCHTEIBHBIM
M3MEHEeHUeM ero 4wieHoB. Kakyio 3aBUCHMOCTh 00pa3yloT IUIATE U TaKOTo aH-
HyuTeTa?

4) IlpuBenute npuMep aHHYUTETa, IPH OLIEHKE KOTOPOTO0 MO>KHO BOCIOJIb30BATHCS
dbopMynaMu OLEHKU MOCTOSHHOTO aHHYHUTETA.

5) Kaxoii aHHyHUTeT Ha3bIBAETCSI HEMPEPHIBHBIM?

6) B xakux ciay4asix p-CpOUHBIM aHHYHUTET MOXKHO NMpPAKTHUECKH CUMUTATh HEmpe-
peiBHBIM? [IpuBeaute nmpumep.
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7)
8)

9)
10)
11)

12)
13)

14)

Kakum o6Gpa3om nosydarotT Gopmyiibl AJisi OLEHKU HENPEPHIBHOIO aHHyHUTETa?
Wmeer 1 CMBICH BBIAENSATH HEMIPEPBIBHBIE aHHYUTETHI TIOCTHYMEPAHI0 U TIpe-
HyMepaH10?

Kakoii anHyuTeT Ha3bIBaeTcs OeCCpOUHBIM?

Kaxkas 3amaga s 6eccpouyHOro aHHYUTETa HE UMEET pelIeHus?

B kakux ciy4asx CpoYHBIH aHHYHUTET MOXHO MPAKTUYECKU CUMTATh BEYHBIM?
[TpuBenuTe mpumep.

Kakum o6paszom nonydaror GopMyIibl AJis OLEHKH OECCPOUYHOTO aHHyUTeTa?

Hmeet i1 CMBICT BBIIETATH O€CCPOUHBIE aHHYUTETHI TOCTHYMEPAHIO U MPEHY-
MepaHji0?

Yro o3HAgaeT TCPMUH «KUCTHUHHAsA CTOUMOCTH aKIII/II/I»?



Jlekumnsa 5

MPAKTUHECKOE NMPUMEHEHNWE
SNHAHCOBbIX BbIYUCITIEHUMN

5.1 MeToa 4eno3nTHON KHUXKN

MOoHO 1aTh UHYIO HHTEPIIPETALUIO pacyeTa TEKyLel CTOMMOCTH aHHYHUTETA C I0-
MOIIIBIO METO/IA «JEMO3UTHON KHMXKKW», JIOTMKA KOTOPOro takoBa. CyMma, MOJ0XKEHHAs
Ha JICTIO3MT, IPUHOCHUT IOXOJ B BHJE INPOLIEHTOB; IIPU CHATHH C ACIO3UTa HEKOTOPOH
CyMMbI 0a30Basi BeIMYMHA, C KOTOPOM HAUUCIIAIOTCS MPOLIEHTHI, yMeHblIaercs. Kak pas
9Ta CUTyalusi U UMEeT MECTO B CIIydae C aHHYUTETOM.

Texywas cmoumocms aHHyumema — 3mo eIudUHa 0eno3uma c oowueti
CYMMOU NPUHUMAIOWUXCS NPOYEHMO8, e)HCe200H0 YMEHbULAWascs Ha
pasHvie CyMMbl.

Orta cymMMa rojloBOro IulaTeXa BKJIIOYAET B ce€0s HAUMCJIEHHBIE 3a OYEPEIHOU Ie-
PHOJ MPOLIEHTHI, @ TaKXKe HEKOTOPYIO YacTh OCHOBHOM cyMMbl gonra. Takum oOpa3oM,
HOTAIICHNE UCXOAHOI0 0JIra OCYIIECTBISAETCS OCTENEHHO B TEYEHUE BCETO CPOKa JIeH-
cTBUs aHHyuTeTa. CTpyKTypa rOfOBOIO ILIATEKa MOCTOSHHO MEHSETCA — B HadaJlbHbIE
HepUoAbl B HEM MPeo0IalaloT HAuYMCIICHHBIE 32 OUEPEAHOM MepUuo/ MPOLEHTHI; ¢ Teue-
HUEM BPEMEHHM JOJI IPOLICHTHBIX IUIATEKEH MOCTOSHHO YMEHBIIAETCS M MOBBIIIACTCS
JIOJIS1 TIOTalllaéMOU YaCTH OCHOBHOTO J0iTa. JIOTMKY M CYETHBIE IPOLETYPBI METOA Pac-
CMOTPHUM Ha MPOCTEHIIEM ITPUMEDPE.
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B 6anxe nonyuena ccyoa na name nem 6 cymme 20 000 oonn. noo 13% 2odoeuwix, nHa-
YUCTAECMBIX HO CXeMe CILONCHBIX NPOYEHMO8 HA HeNo2aueHHbll ocmamok. Boszepawamo
HYHCHO PABHBIMU CYMMAMU 8 KOHYe Kadi0o2o 2oda. Tpebyemcs onpedenums 8enuyumy
20008020 niamedica.

PeweHue:

Ecim 0603Ha4nTh 32 A BETUYHHY MCKOMOTO TOJIOBOTO IUIATEXA, TO JAHHBIN (hUHAH-
COBBIM KOHTPAKT MOXKHO TPEACTABUTH B BHJIC CICAYIOMICH cxeMbl (puc.S.1).

A A A A A
5

Puc. 5.1 — Cxema k MeToy 1€MO3UTHON KHHMKKH

0 1 2 3 4 6

$2000

JLyist mydiiero moHUMaHusI IOTUKA METO/IA JEMO3UTHOM KHIDKKH I€JIeCO00pa3Ho pac-
CYXKIaTh C MO3HUIMH KpeauTopa. s OaHka TaHHBIN KOHTPAKT MPEACTaBIIEeT COO0M WH-
BecTuinio B pazmepe 20 000 mos., T. €. OTTOK JAEHEKHBIX CPEACTB, YTO W MOKa3aHO Ha
cxeMe. B nanpHeiieM B TeUCHHE ISTH JIET OaHK OyJeT €KEeroHO MOoydaTh B KOHIIE IO-
na cymmy A, mpudeM Kax bl TOA0BOM TIATeX OyJeT BKIIFOUATh MPOIIEHTHI 38 UCTEKIIUI
TOJI ¥ 4aCTh OCHOBHOM CyMMBI J0JTa. Tak, MOCKOJIbKY B T€YCHUE TIEPBOTO TOa 3aEMIITUK
nosib3oBasics ccynoit B pazmepe 20 000 moi., To TiaTex, KOTOphIid OyzeT caenaH B KOH-
1€ ATOTO TO/Ia, COCTOMT M3 JABYX YacTeW: MPOIEHTOB 3a rox B cymme 2600 momn. (13%
ot 20 000 mos1.) u moraraemoit yactu gonra B cymme (A —2600) nomt. B crnemyromiem
rogy pacuer OyAeT MOBTOPEH MPU YCIIOBUHU, YTO pa3Mep KpeauTa, KOTOPBIM IMOJIb3YeTCs
3a€MIIMK, COCTABUT YXKE€ MEHBIIYI0 CYMMY IO CPAaBHEHHUIO C MEPBHIM T'OIOM, & UMEHHO
(20000 — A +2600) momt. OTcrona BUAHO, YTO C TEUCHHEM BPEMECHH CyMMa yILIaunBac-
MBbIX IPOILICHTOB CHUXAETCS, a JIOJIs IUlaTeka B CUET MOoramieHus Jojira Bospacrtaer. U3
CXeMbl Ha puc. 5.1 BUIHO, UTO Mbl UMEEM JICJI0O C aHHYUTETOM IMOCTHYMEPAHIO, O KO-
TOPOM HU3BECTHBI €r0 TEKyIlas CTOMMOCTb, MPOLIEHTHAsI CTaBKa M MPOAOKUTEIbHOCTD
neiictust. [loaTOMy 7151 HAXOXKICHUS BEIMYMHBI TOIOBOTO IIarexa A MOXXHO BOCIIOJNb-
30BaThCs HOPMYIIOi:

20000 = FM4(13%, 5)- A=3,517-A T.e. A= 5687 nomn.

JlnHamuka 1oiateked moka3zana B Tabm. 5.1. OTMeTwM, 4TO JaHHBIC B XOJI€ BBI-
YUCJICHUH OKPYIJISUTHCH, TIO3TOMY BEJIMUMHA MPOIICHTOB B IMOCJIEIHEH CTPOKE Haii/ieHa
0aJIaHCOBBIM METOJIOM.

JlanHast TaOnuia MO3BOJISIET OTBETUTh Ha LEJBIA PAJl TOMOJHUTEIBHBIX BOIIPOCOB,
MIPEACTABIISIONINX OMPEICICHHBIM UHTEPEC ISl POTHO3UPOBAHUS JEHEKHBIX TTOTOKOB.
B wactHOCTH, MOXHO paccyuTarh OOIIYyI0 CyMMY TPOILEHTHBIX TUIATEXEH, BETUUHHY
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Tabmuma 5.1
Ocrarok Cymma Ocrarok
I'on | ccyabl Ha ro0BOr0 B Tom umcie cCyIbl Ha
HAYaJI0 roa | mjarexa KOHeIl roaa
NPOLEHThl | MOrameHHas
3a rojg YacTh A0JIra
1 20000 5687 2600 3087 16913
2 16913 5687 2199 3488 13425
3 13425 5687 1745 3942 9483
4 9483 5687 1233 4454 5029
5 5029 5687 658 5029 0

MPOLICHTHOTO IIJIaTeXa B k-M IMEpUOJE, JOII0 KPEIUTa, MOTAICHHYIO B IEPBBIE k JIET,
U T. ]I

PaccyxeHus, aHaIOTUYHBIC UCTIOIBb3yEMbIM TP PELICHHH MPUMEPa, MOXHO MpO-
BECTH U B 00IIEM BHJIE, YTO TTO3BOJIUT JIaTh 0OJIee CTPOTO MHTEPIIPETAIHIO TIPUBEICHHON
CTOMMOCTH aHHYHMTETa C MOMOIIBI METOMA JICTIO3UTHON KHWKKH U TIOMYTHO BBISIBHTh
TMOJIe3HbIC C (PMHAHCOBOW TOYKH 3PCHUs 3aKOHOMEPHOCTH, MO3BOJISIONINE OTBETHTh HA
MHOTHE BOIPOCHI, CBSI3aHHBIC C JICHEKHBIMHU TOTOKAMU

Wrak, mycTh MONyYeHa cCyda B cymMMe S Ha n JI€T MOJ MPOLECHTHYIO CTaBKy T,
MPUYEM CIIOKHBIE TIPOLICHTHI HAYUCIISIOTCS HA HETOTAIIeHHbIN ocTaTtok. Onpenenum Be-
JIMYUHY TOOBOTO IUIATEXA MPU BO3BPATE JOJra PABHBIMH CyMMaMH B KOHIIE KaIOTO
roza.

O6o3HaunM 4yepe3 A ro0Boi miarex. B KOHIle mepBoro roja 4acth ero, paBHas ST,
UIeT Ha yiuiaty nporentoB. Ocrasmiasics ke 4acth A — Sr—Ha ymuary 4acTd Jojra.
Takum 00pa3oM, K KOHILy IIEPBOTO rojia BEIMYHHA HEMOTAIICHHOTO OCTATKa COCTABHT:
S—-(A-Sr)=S5(1+r)-A.

B KoHIIe BTOpOro roja Ha yIuiaty mpoieHToB noiiner yxe Benuunna (S(1+7)—A)r,
a Ha yruiary gonra— A — (S(l +7) - A)r == (A-Sr)(1+r). CrenoBarenbHO, K KOHILY
BTOPOTO rofa Joir OyJeT paBeH:

(-

SA+r)-A-(A-Sr)(1+r)=S(1+r)*-A =S(1+7)2-A-FM3(r, 2).

B KOHIC TPCTHEro roga MpOUCHTHI U yYIUIaTa A0Jira COOTBETCTBCHHO COCTABAT!

(S(1+7)*-A-FM3(r, 2))r,
A- (S(l +r) - A-FM3(r, 2))r = (A-Sr)(1+r)?

CJICAOBATCIIBHO, OCTATOK J0JIra CTAHCT PABHBIM!

S(1+r)2=A-FM3(r,2) - (A-Sr)(1+r)?=S(1+r)> - A- FM3(r, 3).
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Boo6uie MOXHO J0Ka3aTh, 4TO B KoHIe k-ro roga (k = 1, 2, ..., n) OPOLEHTHI,
yIutata J0Jira ¥ HeMOTaIlIeHHbI 0CTaTOK COOTBETCTBEHHO COCTABAT:

(S(L+r)t—A-FM3(r, k-1))r, (5.1)
(A-Sr)(1+r)k, (5.2)
SA+r)t—A-FM3(r,k-1) - (A-Sr)(1+7r)k 1t =

= S(1+7)E =~ A- FM3(r, k). (:3)

[ToCKOIBKY JIOJIT JIOJKEH OBITh BBIIUTAYEH Yepes3 1 JIET, TO CIPABEIINBO PABECHCTBO
S(1+r)"=A-FM3(r,n) =0, orkyna

FM3(r,n)
S=A-—————=A-FM3(r, n).
(L+r)n
CrenoBarenbHO, S SBISETCS IPUBEICHHOM CTOMMOCTBIO MOCTOSHHOTO aHHYHTETa
[IOCTHYMEPAHIO C WICHOM, PaBHBIM A, T.e.

S:P‘/pst-

Hcnonw3ys hopmynsr (5.1)—(5.3), MOXKHO pa3TUIHBEIM 00pa30M XapaKTepU30BaTh Je-
HEeXHBIE TIOTOKH. Hampumep, HalTH CyMMy MpPOIEHTHBIX IUIATex)el 3a m ner (m =
=1,2, ..., n):

i(S(ler)k_l—A-FM?)(r, k-1))r=mA-(A-Sr)FM3(r, m),

OTKy/1a, B YaCTHOCTH, CJICAYET, 4TO JIOJISI KPEaUTa, MOoramieHHas B IepPBbIC 171 JIET, COCTa-
BuT (A - Sr)FM3(r, m).

[TpoBeprM HEKOTOpHIE BBIYUCIICHUS MpHUBEICHHOTO puMepa. [TockombKy IS Hero
PV,s = 20000, n = 5, A = 5687, To u3 (5.2) MOXXKHO HalTHU BEIUYUHY IPOLEHTHOIO
IIaTeXa B YETBEPTOM IEPHOJIC:

(20000 (1 +0,13)35687 - FM3(13%, 3)) - 0,13 = 1233,

YTO COBMAJIAET C COOTBETCTBYIOIIMM 3HAa4eHHEM B Tabm. 5.1.

5.2 AHann3 gOCTYNHOCTM PECYPCOB K NOTPebneHnto
B YCMNOBUSIX PbIHKa

OmHOI U3 THITOBBIX 33]1a4, PEIIAeMbIX Ha MPAKTUKE C TIOMOIILI0 METOAO0B JUCKOHTH-
pPOBaHMUS, SBISICTCS MPOTHO3HBIN aHAU3 (HOHJIOB, TOCTYITHBIX K TOTPEOIICHUIO, B YCIIO-
BUSX, KOTJIa aHAUTHUK ((PU3HYECKOE WU IOPUIMYECKOE JIUI0) OIICHMBACT CBOM BO3MOXK-
HBbIE JIOXOJbI, a TAKXKe IEJIeCO00pa3HOCTh MPOBEICHHUS ONMEpalMii Ha PBIHKE CCYTHBIX
KaIlMTaJI0B, MOIPa3yMEeBaIOIIUX MPEJOCTaBICHIE WIH, HA00OPOT, MOTy4YeHUE KPEIUTOB.
OO1as mocTaHoBKa 0a30BOM 3a7a4dl TAKOBA.

AHanIM3 MPOBOAMTCS B YCIOBHSX CBOOOJHOTO PAaBHOBECHOTO PBIHKA, MPEAIIOIAraro-
I[ETO CYIIESCTBOBAHKE BOBMOXKHOCTH Pa3MEIICHUS BPEMEHHO CBOOOIHBIX CPEJCTB ITyTEM
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MIPEIOCTABJICHUS KpPEeaUuTa WIH JCTIOHUPOBAHUS CPEJACTB B OAaHKE, a TaKXKe MOJy4YeHUs
(MHAHCOBBIX pecypcoB B TpeOyeMbIx 00beMax; IUIsl MPOCTOTHI MPEANOaaraeTcs, 4To
CTaBKH MPOLIEHTA MpPH MOJyYEHUH KpeauTa M MpH pa3MEIeHUH BPEMEHHO CBOOOIHBIX
CpEICTB OJIMHAKOBBI. MICXOHBIMU JAHHBIMH IS QHAJIN3A SIBJISIFOTCS TIPOTHO3HBIE OLIEHKH:

a) TUTAHHPYEMBIX K MOJIYYCHHIO JOXO/IOB B pa3pe3e aHAIM3UPYEMbIX IEPHOAOB (4a-
1€ BCEro — JIeT);

0) MPOICHTHBIC CTABKHU IO KpEIUTaM, KOTOpPhIC B TpeOyeMOM 00beMe MOTYT OBITh
MPEIOCTABICHBI WU MOyYCHBI.

TpebyeTcst mpoaHaTM3UPOBATh aTbTEPHATHBBI TTOBEACHHUS B OTHOIIICHUU 00beMa pe-
CYPCOB, TOCTYIHBIX K ToTpebnenuto. PaccMoTpuM mocTaHoBKY 0a30BOi 3a1auu Ha MPH-
Mepe.

[Ipenmnonoxum, 4T0 MHBECTOP MIAHUPYET MOJYUHUTH TI0XO/ B TEKYILIEM IrOly B pa3Mme-
pe 12 thIc. pyo., B cineayroiieM roay — 15 Teic. py0. [IporHo3upyemasi cTaBka IpoIeHTa
0 cCy/aM B TeueHue 3toro nepuoaa — 15%. Kakopa jxe BO3MOkKHasi MOJIUTHKA HHBECTO-
pa B OTHOIIIGHUU TOTPEOICHHUS MOTyYeHHOTO 10X0/1a? BO3MOXHBI HECKOILKO BAPUAHTOB
JIEHCTBHSL.

1) HuBectop moTpeOmsieT AOXOM B TOM TEPHOAE, B KOTOPOM OH OBLI T€HEPUPO-
BaH, T. €. 00Ias cyMMa MOTpeOJICHHBIX CPEeICTB paBHA 27 ThIC. py0. DTO camast
npocTas MOJUTUKA, He TPeOyroIIas Kakoro-To JOTOJIHUTEIBHOTO aHAIN3A.

2) HWuBecrop oTKa3bIBaeTCs OT MOTpeOeHUs (MCIOIb30BaHMs) CPEACTB B TEUCHUE
NepBOrO Tofia WM, MO KpaiHel Mepe, MAaKCUMAalIbHO COKpallaeT 3To0 noTpeoie-
HHe, PEeIOYNUTas Pa3MECTUTh ATU CPEJICTBA HA Tof B OaHKe ¢ TeM, YTOOBI, 1o-
Jy4YMB B JJAJbHEHIIEM JIETIOHMPOBAHHYIO CYMMY U COOTBETCTBYIOLIUH MPOIIEHT,
YBEJIIMYUTH CyMMY CPEJICTB, JOCTYIHBIX K OTPEOJIEHUIO BO BTOPOM roay. Takum
00pa3oM, €ciIii UHBECTOP MOJIHOCThIO OTKA3bIBACTCS OT MOTPEOJIEHUS B [IEPBOM
rofy, OH CMOXET pa3MecTUTh B OaHke 12 Teic. py0., A yepe3 roj MOIYy4YUThH
12-1,15 = 13,8 (ThIC. py0.). OOIIast CyMMa CpeACTB, JOCTYMHBIX K OTPEOICHUIO
3a JIBa rojia, COCTaBHUT B 3TOM ciy4dae 28,8 ThIC. pyd. ITO MOIUTHKA SIKOHOMHOTO
MHBECTOpA, MIPEINOYUTAIOIIETO CHaYaJla IIOKUTh B CTECHEHHBIX, a 3aTeM B Ooliee
KOM(OPTHBIX YCIIOBUSX.

3) HWHBecTOp MOXKET MONUTHU TUAMETPATHLHO MPOTUBOIIOIOKHBIM ITyTEM, MAKCUMAJIb-
HO YBEJIMYWB MOTPEOJICHUE MEPBOTO TO/a 3a CUET COKpAIICHUS MOTPEOICHHS
BTOpOro roja. Peanns3oBaTh 3TOT MOAXOA MOXHO ITyTEM IOJyYEHHUS B MEPBOM
rofy ccyabl B 0aHKEe C YCIOBHEM BO3BpaTra €€ BMECTE C HAauMCJICHHBIMH IPO-
LEHTaMU B CIIEYIOIIEM TO1y, MPU 3TOM HWHBECTOP HCXOJUT U3 YCJIOBHS, UTO
MaKCHUMaJIbHasi CyMMa CPEJICTB, KOTOPOU OH OyZeT pacroyiaraTb BO BTOPOM TO1ly
1 KOTOPYIO MOYHO UCIOJIb30BAaTh JJIsl pACUE€TOB ¢ OAHKOM I10 MOJIy4E€HHOM ccyre,
paBHa 15 ThIC. py0. OYeBUIHO, YTO MAaKCUMAJILHO BO3MOXKHAS CCy/Ia /IS UHBE-
cropa pasta 13,04 Teic. py6. (15/1,15 ~ 13,04). DTy cymMy Kpemura, a TakxKe
HAYUCIICHHBIE TIPOIICHTHI B pa3Mepe 1,96 ThIc. pyd. HHBECTOP CMOXET MOTacUTh
3a CYET MIAHUPYEMOTO K MOJIYYEHHUIO BO BTOPOM IOy I0XoAa B pa3mepe 15 Thic.
py0. DTO — MONUTHKA UHBECTOPA, MPEANOYUTAIONIETO MOIYYUTh YAOBOIHCTBUE
OT ’KM3HU KaK MOXKHO ObICTpee, XOTs Obl U ¢ HEKOTOPBIMU 3aTpaTaMHU.

PaccmoTpeHHbIe BapraHTBl MOKHO TIPE/ICTAaBUTh Tpaduuecku (puc. 5.2). Jlunus AB,
nepecekaromias ocu B Toukax (0; 28,8) u (25,04; 0), Kak pa3 ¥ OMKUCHIBAECT BO3MOKHbIE
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BapHaHTHI IoBeeHNS. 3 mpuBeneHHOro rpaduka BUAHO, YTO, BAPBUPYS CYMMOH TOTY-
4aeMOT0 MJIU MPEIOCTABISIEMOTO KPeuTa, HHBECTOP MOXKET BBIOPATh pa3IMuHBIC CTpa-
TETUU TOBEICHUS, KQXKIIOW M3 KOTOPBIX COOTBETCTBYET HEKOTOpasi TOUKA Ha rpaduke.

JIONyCTHM, YTO MHBECTOP PEUIMJI HECKOJBKO ype3aTh CBOM MOTPEOHOCTH MEPBOTO
ro/ia, CHU3MB WX Ha 2 ThIC. py0. OT MAaKCHMAaJIbHO BO3MOXHOTO. B 3TOM citydae morped-
JIeHue mepBoro roja coctaBuT 10 TeIC. py0.; moTpedbaeHue BTOPOro rojga cocraBur 17,3
ThIC. py0. (15+2-1,15 = 17,3). O6mmas cymma norpebierus paBaa 27,3 Teic. py6. DToMy
BapUaHTy COOTBETCTBYeT Touka M Ha muuun AB ¢ koopauHaramu (10; 17,3).

JIONyCTHM, YTO WHBECTOPY 10 HEKOTOPBIM MPUYMHAM MOHAJI00MIOCH YBEIUUUTh HA
2 ThIC. py0. MAaKCUMaJIBHO BO3MOXXHOE MOTpeOIeHrne epBoro roga. B aTom ciydae mo-
Ha/100UTCsl OAHKOBCKAs CCyJIa, 0 KOTOPOI MPUAETCS PACCUUTATHCS U3 JOXOJ0B BTOPOTO
roga. Mrak, morpebiieHne nmepBoro roaa paBHo 14 Teic. py0.; moTpedbieHue BTOporo roaa
paBHo 12,7 teic. py6. (152 - 1,15 = 12,7). OGmas cymma notrpebieHust cocTaBur 26,7
MJIH py0. DTOMY BapHaHTy TaKXe COOTBETCTBYET HEKOTOpas Touka L Ha jJuHuu AB.

Touka O Ha Tpaduke SBISETCS ICHTPATHHOH M COOTBETCTBYET BapHaHTy, KOTAa
B Ipeneiax KaxJIoro Imepuoja CyMMBI MOTPEONCHUS M JIOXOAa COBNaAaroT. OTKIOHE-
HUe oT Touku () O3HAYAeT MOSBICHUE ONEPAIUi 10 MOTYYCHHUIO HIIM TPEI0CTABICHUIO
KpenuTa: JABmKeHue 1o npsamoi ot O B CTOpOHY A O3HauaeT MpenoCTaBICHUE KPEeIuTa,
nBukeHne oT O B cTOpoHY B 03HavaeT MoyiydeHue KpeauTa.

A
303 E

30,0
28,8

17.5
17,3

15

12,7

k 4

10 12 14 24 25,04 26,34

Puc. 5.2 — I'padviku TMHUU JOCTYMHOCTH PECYpPCOB K MOTPEOICHUIO

HetpynHo BUIETH, UTO NMpeACTABICHHAS 3aBUCUMOCTb OMHCHIBAETCS (HOPMYIIOit

y=MC-(1+r)x, (5.4)

rJe y —CyMMa K MOTpeOICHUIO BO BTOPOM TOAY; T — CyMMa K MOTPEOJICHUIO B TIEPBOM
rony; M C'— mMakcuMalIbHO TOCTYITHAS K IOTPEOICHUIO BO BTOPOM IOy CYMMa; " — IPO-
IIEHTHAs CTaBKa (B IECSITUYHBIX APOOSIX).
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OueBunno, MC = Pi(1+71)+ P,, tne P;, P, — 10X0/bl HHBECTOPa COOTBETCTBEHHO
B [IEPBOM U BTOPOM T'OJax.

SIcHO, 4TO C POCTOM 7 yroj HakJIOHa MEHSETCs, IpU 3TOM HauOoJbllas cymMMa
CPEACTB, NOCTYMHBIX K HOTPEOICHHUIO, PACTET, A MOJUTHKA B OTHOIIECHUM MOTPEOICHUS
MOKET U3MEHATHCA B CTOPOHY MAaKCUMaJIbHO BO3MO)KHOT'O OTKJIAJIbIBAHMS MOMEHTA II0-
TpeOeHNs — IpU JOCTUKEHUM HEKOTOPOIro 3HA4Y€HHs INPOLIEHTHOM CTaBKU HMHBECTOP,
MPEINOYUTABIINN paHee 0 BO3MOKHOCTH YCKOPSITh MOTpeOIEeHNE, MOXKET AUaMeTpallb-
HO M3MEHUTH CBOIO MOJUTHKY. Tak, Mpu cTaBKe MPOLIEHTa, paBHOU 25%, 00beMy moTpeo-
JeHus nepBoro roga B pazmepe 10 Toic. py0. cooTBeTCTBYET TOuKa /N Ha HOBOM rpaguke
C' D, noka3zpIBarolas, 4To MpHU BbIOOpPE TAKOW MOJUTHKH OOBEM CPEACTB, JTOCTYIHBIX
K OTpeOIeHNI0 BO BTOPOM roay, yseauuures ¢ 17,3 no 17,5 Thic. pyo.

JIuHus BO3MOXKHOCTEH MOTPEOIeHMsI 3aBUCUT U OT ApYyrux ¢aktopos. B wactHoCTH,
MOSIBIIEHUE HOBBIX MHBECTHUIIMOHHBIX BO3MOXKHOCTEH MOXKET CYII€CTBEHHO U3MEHUTH T10-
JIOXKEHUE TIPAMOM.

JIOnyCTHM, YTO B YCJIOBHUSX NpPEIbIIyLIeH CUTYAlMH C IUIAHUPYEMBIMU T'OJOBBIMH
noxoxaMu B 12 u 15 Teic. py0. mosiBUiIach BO3MOXKHOCTh MPHUHATH Y4acTHE B KPaTKO-
CPOYHOM HMHBECTHIIMOHHOM HpoekTe. [y 3Toro HeoOXoAMMO B KOHIIE TEKYIIEro roga
BIOXUTH 10 ThIC. py0., MpU 3TOM rapaHTUPOBAHHBIA J10X0A yepe3 roa coctaBUT 30%.
PaccMoTpuM BO3MOKHBIE BapHaHTBI JCHCTBUS B 3TOM CiIydae.

ITockonbKy MPOEKT HECOMHEHHO BBITOJICH, pPeUb MJET O TOM, KaK paclpelesuTh 10
rojiaM JIOCTYIHbIE K NOTpeOIeHuI0 pecypcehbl. Ecnyu nHBECTOp X0ueT MakCHMMH3UPOBATH
O0IIyI0 CyMMY CPEICTB K MOTPEOIICHUIO, OH MOJHOCTHIO OTKAKETCS OT MOTPEOSCHHS
B TEKYIIEM IOy, HHBECTHPOBAB MOJyYaeMbIil IM JIOXO, T. €. €r0 ONTUMAaJIbHAs TIOJIHUTH-
Ka Oynet TakoBa: ydactue B mpoekrte (10 Teic. py6.) U nenoHupoBaHue B OaHKE OCTaB-
mieiicst cymmbl (2 ThIC. py0.) mox 15% rompoBeix. MakcumanbHO TOCTyMHas K noTpeoie-
HHUIO CyMMa CPEJICTB 3a JIBa TojJja COCTaBUT: 13 ThIC. pyO. OT y4acTHsi B MHBECTUIIMOHHOM
npoekre (10-1,3); 2,3 Thic. py0. OT HemoHupoBanust cpeacts B 6anke (2-1,15); 15 Thic.
pyO. — Tekymuit 1oxo Broporo roga; utoro — 30,3 Teic. pyo.

Ecnu mHBECcTOp XO4eT MakCUMM3UPOBaTh 00bEM MOTPEOJICHHs TEKYIIEro roja, To
OH OTKa)eTCsl OT NOTPEOJICHH B CIEAYIOLIEM IOy, & €ro ONTUMAaJIbHAs MOJIUTHKA OyJeT
TakoBa: 12 Telc. py0. — TEKYyLIMH 0XOJ MEpBOro roja; uHBectupoBanue 10 ToICc. pyo.
B mpeanaraemblii mpoekt; 11,3 Thic. py0. — moiydeHue ccyabl B OaHKe IMOJ J0XOJ OT
yuactuss B mpoekre (13 : 1,15); 13,04 Thic. pyO. — MONMydYCHHE CCYABI MO TEKYIIHiA
noxon caemyromiero roxa (15 :1,15); uroro — 26,34 Teic. pyo.

Takum 00pazom, JTUHHUS BO3MOXKHOCTEH MOTpeOJIeHUsI CABUraeTcsl BIpaBO (JIMHUS
EF'); MmeHsieTcsl M yros ee HaKJIOHA, TOCKOJIbKY PEeHTAa0eIbHOCTh HHBECTUIIMOHHOTO IIPO-
€KTa OTJINYaeTCsl OT 6a30BOM MPOLIEHTHOMN CTaBKH.

PaccmotpenHas cutyanus, Korjga JUHUS BO3MOKHOCTEN OTpedIeHus peIcTaBIeHa
B BUJE IIPSIMOM, B OIPENEICHHOM CMBICIIE YCIOBHA M HCIIONb3YETCs JIMIIb IS WILIO-
CTpauuu oOmell uaen onTUMHU3aui (GUHAHCOBOM MOJUTHUKH B YCIIOBUSIX PhIHKa CCYI-
HBIX KaluTajoB. B peanbHON >Xu3HU Ooliee pacHpOCTPAHEHHON SIBISETCS CUTyalus,
KOI7la MPOLICHTHBIE CTABKU NPH MOJIYYEHUU W Pa3MELIEHUH KPEAUTOB HE COBIAJAIOT,
MMEHHO: CTaBKa NP MOIYYEHUH KpeauTa OyJeT HECKOJBbKO BBIIIE CTaBKH MPHU pa3Me-
LIEHUM BPEMEHHO CBOOOIHBIX CPEJCTB IyTEM MPENOCTABICHUS UX B 0L B aToMm ciy-
yae npsiMas BO3MOXKHOCTEH MOTpeONeHUs MpHU ABMXKEHUU 110 HEW OT TOYKU [ HauHeT
UCKPUBIISITHCS M TPaHC(HOPMUPYETCS B BHIMYKIYIO BBEPX KPHUBYIO.
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CyiiecTBy10T U Apyrue (pakTophl, BIUSIONINE HA BUJI JMHUHM BO3MOKHOCTEH 1OTpeo-
JICHUSI: HAJIOTH, TEKYyIHMEe PacXoibl MO pealu3aliy TOro WJIM WHOTO MHBECTHIIMOHHOTO
IPOEKTa, LleHa HOBOW MH(OPMALUU O BO3MOXHBIX NPOEKTaX U TEHAEHLMSIX Ha PbIHKE
KaIMTaJIOB, HEPABHOE MOJIOKEHUE PA3JINYHBIX KPEAUTOPOB M HHBECTOPOB, HEOANHAKOBAs
JOCTYITHOCTh (PMHAHCOBBIX PECYPCOB JJISl PA3IUYHBIX KaTETOPUN WHBECTOPOB U Jp.

1) OOBsCHUTE JIOTUKY METOAA JEMO3UTHON KHIKKH.

2) OOBbsAcHUTE JNOTUKY PEIICHUs 3a7]ad MCIIOJIb30BaHUSI CBOOOIHBIX JEHEKHBIX pe-
CYpCOB.



PASOEI I

MeTognyeckne ykasaHus
K NPpakKTUYECKUM 3aHATUAM



[MpakTn4yeckoe 3aHsTUE 1

[MPOCTbIE CTABKA

JleHexxHbIe pecypcehl, yYacTBYIOLIME B (PMHAHCOBOW OMepalui, UMEIOT BPEMEHHYIO
[IEHHOCTbh, CMBICI KOTOPOl MOXKET OBITh BBIPAXKEH CIEAYIOINIMM yTBEPXKIACHUEM: OIHA
JICHEXKHasl €IUHUIA, UMEIOLIAsACA B PACHOPSIKEHUU MHBECTOpa B JAHHBIM MOMEHT Bpe-
MeHH, Oojiee MPemouTUTEIbHA, YeM Ta e caMasl JICHE)KHas eIWHUIIA, HO OXKUJaeMast
K TOJIYYCHHIO B HEKOTOpoM OyaymieM. I (PeKTHBHOCTD J1I000H (PMHAHCOBOM OTepalnu,
TIPEATOIarampIIei HapaleHne UCXOIHON cyMMbl P 10 oXujaeMor B OyayiieM K ToJy-
ueHuto cymmbl F' (F' > P), MOXKeT ObITh OXapaKTepu30BaHa CTaBKOIL.

ITpocrast ccyaHasi CTaBKa pacCYUTHIBAETCS OTHOIICHHEM HapartieHus F'— P) k ucxon-
HOM (6a30Boi) BennunHe P. YueTHas CTaBKa pacCUUTHIBACTCS OTHOIICHUEM HapalleHUs
(F - P) x oxumaemoii B OyyiieM K MONTy4YCHUIO, WIIK HAPAIICHHOM, BelnuinHe F.

Cxema MpoCTHIX MPOIEHTOB MPEIoJaraeT HeM3MEHHOCTh 0a3bl, ¢ KOTOPOH Mpouc-
XOJIUT HauUCJICHUE.

B ¢uHaHCOBBIX BBIYHCICHUSAX 0a30BBIM NEPHUOAOM SIBISIETCS TOA, TOATOMY OOBIU-
HO TOBOPST O TOJOBOM CTaBKe. BmecTe ¢ TeM J0CTAaTOYHO IIMPOKO PaCHpOCTPaHEHbI
KpPaTKOCPOYHBIE OIepaly MpOIOJIKUTEILHOCThIO A0 roga. B aTom ciydae 3a ocHO-
By OepeTcsi IHEBHAas CTaBKa, MPUYEM B 3aBUCUMOCTH OT aJTOPUTMOB pacueTa JHEBHOI
CTaBKU M MPOAOIDKUTEILHOCTH (PMHAHCOBOM OMEpalliu pe3ysbTraThl HapalleHus OymayT
pasnuuHbIMU. Vcrionb3yloTcsl TpU BapHaHTa pacyera:

a) TOYHBIN MPOLIEHT U TOYHOE YHCIIO AHEH (PUHAHCOBOU onepanuu — 0003HaYeHHE
365/365;

0) OOBIKHOBEHHBIM MPOICHT U TOYHOE YUCIIO JHEH (PMHAHCOBOH oreparuu — 000-
3HayeHue 365/360;

B) OOBIKHOBEHHBII MPOLEHT U MPUOIU3UTEIBLHOE YUCIIO THEH (puHaHCOBON omepa-
i — o0o3”ayenue 360/360.

Maremarnueckoe JUCKOHTUPOBAHUE SIBISIETCS POIIECCOM, OOPATHBIM K HapaIlleHUIO
MEepBOHAYAIBLHOIO KanuTana. [Ipu MareMaTnyeckoM TUCKOHTHUPOBAHHUM PEIIACTCS 3a7a4a
HaxOXXJICHUS TAKOW BEJTMYHMHBI KarnuTasa (TaKk Ha3bIBAEMOU «IPUBEJICHHON CTOUMOCTHY),
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KOTOpasi uepe3 3aJaHHOEe BpeMs IpU HapalleHUU 0 JAHHOM MPOLIEHTHOW cTaBke OyneT
paBHa CyMMe, O’KUJAaeMOM K MOJyueHUIo (yIuiaTe) uepes 3a/laHHOe BpeMmsl.

bankoBckoe (KOMMepUYecKoe) TUCKOHTHPOBaHHE MPUMEHSETCsS B CUTyalluu MpejiBa-
PHUTEIBHOTO HAUUCIIEHUs IIPOCTOrO IMPOLEHTA, HAIIpUMEp MIPH ONEPALUU IO YUYETY BEK-
cellsl, 3aKJIIYaloLIeiics B MOKYNKe OaHKOM BEKCENsl y BiaJenblia 10 HACTYIUIEHUS CpoKa
OILIATHI IO LIEHEe, MEHbILEH TOM CyMMBI, KOTOpasi AOJKHA OBITh BBIIJIAYEHA MO BEKCEIIO
Ha z1aTy ero noramenus. Cymma, KOTOPYIO I0JIy4aeT BEKCENeAepKaTelb IIPU JOCPOYHOM
ydeTe BEKCels, Ha3bIBaeTCsl AMCKOHTUPOBAHHOMN BEJIMUNHON BEKCEIIS.

baHKkoBCKOE TUCKOHTHUPOBaHHUE HEJB3s OCYIIECTBUTh BO BCEX CUTYallUsX, HAIPUMED
10 JOCTATOYHO OOJIBIION yUYEeTHOM CTaBKE M 3aJI0JIT0 JI0 CpOKa IlIaTexa.

Bo3moxHO prHaHCOBOE corvaleHue, npeycMaTpiBaolee H3MEHEHHE BO BpPEMEHH
CCYIHON U yY4ETHOH CTaBOK.

JIro6ast puHaHCcOBas onepanus MpeaycMaTpuBaeT yyacTie, Kak MUHUMYM, JIBYX CTO-
POH: KpeauTopa (MHBECTOpa) U 3aeMIuKa (moiydaress (UHAHCOBBIX PECYPCOB); ITO
00CTOSITENBCTBO SABISETCSA CYLIECTBEHHBIM JJIsl BBIHECEHUS CYXJIEHHUs 00 3 PeKTUBHO-
CTM HEKOTOpOW omeparuu. Tak, SJKOHOMHYECKasi MHTEPIpETalns CTaBKU BOOOIIe U ee
3HAYEHUs B YaCTHOCTH 3aBHCHUT OT TOTO, C YbHUX IO3ULUN — KpEAUTOpA WU 3aEMIIU-
Ka oHa jaetcs. [lns kpeauTopa cTaBKa XapaKTepU3yeT €ro OTHOCUTEIbHBIN J0XOM; JUIs
3aeMIIMKa — €r0 OTHOCUTEINIbHBIE pacxonbl. 1109ToMy KpeauTop Bcerna 3amHTEpecOBaH
B BBICOKOW CTaBKE€ WJIM B IOBBIIIEHUU CTABKH; MHTEPECH] 3a€MIIMKa — IPSIMO MPOTHUBO-
IOJIOYKHBI.

MaremaTnueckoe THMCKOHTUPOBAHUE BBITOHEE I BEKcesenepkarelis, a OaHKOB-
CKoe — 11 OaHKa.

[Ipu npyMEeHEHUH HAPALEHUS 110 IPOCTOW YYETHON CTABKE BEJIMYMHA HAUYUCIIAEMBIX
MIPOLIEHTOB C KaXJbIM TI'OJOM YBEJIMYMBAETCS, NPU HAPAIIEHUU KalMTaja 10 MPOCTOMN
CCY/IHOM BeJIMYMHA HAUYUCISIEMBIX MPOLEHTOB He n3MeHnsercs. [Ipocrast yueTrHas craBka
obecmieunBaeT 0osiee OBICTPBIN POCT KaluTala, YeM TaKasl )Ke 10 BEJTMYUHE MPOICHTHAS
CTaBKa.

OcHoBHbIE hopMyrbl pasgena

F=P(1+n-r) (1.1)
P——F 1.2
(1+n-7) (12)
F=P-(1+r-t/T) (1.3)
i-1

F-P F-P

e | (15)
F-P

= (1.6)

P=F-(1-n-d) (1.7)
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F——P 1.8
(1-n-d) 18
P=F-(1-d-t/T) (1.9)
F——P 1.10
- (1-d-t/T) (1.10)
D=F-P=F-n-d (1.11)
_F-p _F—P.
d="r, d=p T (1.12)
F-P
i=1

rae P —BinoxeHHas cymMma; [’ — HapallieHHas cymma; 7 — KOJIMYECTBO NEPUOJIOB IPO-
JOJDKUTENBHOCTH (PUHAHCOBOW OIepaluy; 7 —IpocTas ccy[gHasl CTaBKa; d — MpocTast
yueTHasl CTaBKa; ¢ — IPOJOKUTENBHOCTh (DMHAHCOBOM onepauuu B IHsX; 1'— Kouu-
YECTBO JHEU B rony; [) — TUCKOHT.

TunoBble 3agayn c peweHnAMn

3apava 1

Hokazamo cnedyrowee ymeepoicoenue: 6AHKOBCKOe OUCKOHMUPOBAHUE Helb3sl OCY-
wecmsums 80 6Cex CUMyayusix, Hanpumep no 00CMAmMoyHO OONbLULOU VHeMHOU CIABKe
U 34007120 00 CPoOKa niamedicd.

PeweHune

ITop dopmyane (1.8) zanmmem, aro P = F'-(1-nd). OgeBunHo, Benmnunnaa P nomkHa
OBITH HE MEHBIIIE HYJISA, TIOITOMY:

1-nd> 0;
nd < 1;
d<1/n;
n<1/d.

3apava 2
Lokazamo cnedyroujee ymsepicoenue: mamemamuieckoe OUCKOHMUPOBAHUe 8bl200-
Hee 0Jisl 8eKcenedepicamens, a OanKosckoe — OJisi OAHKA.
PewweHnve
ITo popmymnam (1.2) u (1.7) COOTBETCTBEHHO 3alHILIEM:
F
P, ceymHas — m;

Pyaernas = F'- (1 - nd) .
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Heobxonumo noka3arh, 9T0 Feypas BCETAA OONBINE, Y€M Pyyeryas IPU 7 = d.
Haiinem pasHOCTE Peeyuas MUHYC Pyeras M TIOKaKEM, UTO 3Ta Pa3HOCTh BCErNa IO-
JIOKHUTEIIbHA.
2 2
F F—-F-Fnr+Fnr+F(nr)” F(nr)

P HSI_P‘{THSI:—_F']-_ = =
oy YIRS ) o ( nr) 1+nr 1+nr

F(nr)?

OLIGBI/I,Z[HO, YTO BCIIMYMHA BCCria IOJOXKHUTCIbHA JIJIA mooeIXx 7 >0 un > 0.

+nr
PaccunraeM BeIMYMHY AMCKOHTUPOBAHHOM CyMMBbI P JUIsl CCyAHON U yYeTHOW CTa-

BOoK 10% romoBbix nipu £’ = 100. Pacuersl 3anecem B Tabmuiry 1.1:

Tabmuna 1.1

CraBka

IIpoxo/KUTENLHOCTh (PUHAHCOBOM ONEpPaNuu, JIeT
(B 10J1SIX eTUHMIIBI)

0,5 1 2 3 4 5
r=0,1 95,24 90,91 83,33 76,92 71,43 66,67
d=0,1 95,00 90,00 80,00 70,00 60,00 50,00

3apgava 3

Hokazamo cnedyroujee ymeepicoerue: npu HapawjeHuu no npoCcmotl y4emuou cmas-
Ke 8eNUYUHA HAYUCTAEMbBIX NPOYEHMOE C KANHCOIM 2000M YBENUYUBAENCsl, NPU Hapauje-
HUU Kanumana no npocmoti NpOYeHmHol Cmaeke Kanumai ence200HO Y8enudueaencsl
Ha 00HY U My dHce 8eTUYUHY.

PeweHue

PaccMoTpuM HauncieHue MpOLEHTOB MO y4eTHbIM cTtaBkaM. Ilo ¢opmyne (1.7) 3a-
mutrem: F' = P/(1 - nd).

Benuunna HadnCIeHHBIX TpoieHToB paBHa: F'— P = P/(1-nd)- P = Pnd/(1-nd).

3a mepBblii TO1 KanuTan Bo3pacteT Ha Benmuuny Pd/(1—-d) (n = 1). 3a nBa roma
KamuTan Bo3pactet Ha Benuuuny 2Pd/(1-2d) (n = 2), mosToMy mpupaiieHne Kanurana
3a TOJl COCTABHT

I 2Pd Pd Pd
T (1-2d) (1-d) (1-d)-(1-2d)

3a Tpu roma KamuTad Bo3pacteT Ha BemuduHy 3Pd/(1 - 3d) (n = 3), moatomy

NpUpAIEHAE KAUTaIa 3a TOJ COCTABUT

I 3Pd 2Pd Pd
T (1-3d) (1-2d) (1-2d)-(1-3d) " "™
3a rog ¢ HOMepoM k KamuTan Bo3pacteT Ha Benuuuny kPd/(1 - kd) (n = k).
3a rox ¢ HoMepoM k + lkamuran BospacteT Ha BennuuHy (k + 1) Pd/ [1 - (k+ 1)d]

(n = k+ 1), mosToMy mpHpalieHre KanuTaia ¢ roga ¢ HOMepoM k 70 rofga ¢ HOMEpPOM
k + 1 coctaBut

Pd
1-(k+1)](1-kd)

I =
[
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Taxum oGpa3zom,

1-(k-1)d
Touy = I - 1-(k-1)d
[1-(k+1)d]
1-(k-1)d
Tak kak ———— = > 0, mo3TOMy [j,1 > [, U HAUUCIIEHHBIE MPOIIEHTHI C KaXIbIM
[1-(k+1)d]

TOJIOM yBEJIMUHBAIOTCS.
PaccMmoTpuM HauKcIeHHe MPOLEHTOB O MPOLEHTHBIM CTaBKaM.
ITo dopmyne (1.1) 3amumem: F' = P- (1 +nr).
BenuunHa HauMcIeHHBIX NPOLEHTOB paBHa F'— P = P+ Pnr — P = Pnr.
[Tpupamenne kanurana 3a roJ ¢ HomepoM k — 1 110 roga ¢ HoMepoM k Bcerna paBHO
OIHOH M TOH e BeauduHe Pr.

3apava 4

ﬂOKCL?CZWZb Cﬂe()y;ou;ee ymeepofcdeyue: npocmas ydemHas cmaeka obecneuusaem
bonee 6blcmpblﬁ pocm Kanumaia, 4em makxas Jice no 6eluvuHe npoyeHmHuas cmaekd.

PeweHune

ITo ¢popmynam (1.1) u (1.7) COOTBETCTBEHHO 3aIUIIEM:

Foeymian = P+ (L +nr);

P
quTHaﬂ = .
Y (1-nd)

Heobxonumo nokas3arh, 9TO [yueruas OOMBIIE, YEM Flocysuas TPU JIOOBIX 7 = d.
HailineM pasHOCTb MEXKAY [yuernan U Focyman:
P Pn2r?

quTHaﬂ_Fcc Haﬂ:—_P' 1+ = .
Y Y 1-nr (1+nr) 1-nr

Pn?r?
-nr
npocTas yyeTHas cTaBka oOecriedrBaeT Oojiee OBICTPBIA POCT KamuTaja, 4YeM Takas xke
10 BEJIMUMHE MIPOLIEHTHAs CTaBKa.
PaccuntaeM BenMuYMHY HaApallEHHOM CyMMBI II0 CCYJHOM M y4E€THOM CTaBKaxX IIPH
P =100, r = d = 10% romoBsix. Pacuersr 3anecem B Tabmuiy 1.2:

Benuunna > 0 mpu J1'0OBIX N U 7 (MPU yCJIOBUH, YTO 1 — nr > (), modToMy

Tab6muna 1.2

CraBka

IIpono/kuTEeIbHOCTH (PMHAHCOBOI ONepaluM, JeT
(B 10J1SIX eIUHUIIBI)

0,5 1 2 3 1 5
r=0,1 105 110 120 130 140 150
d=0,1 105,26 | 111,11 | 125,00 | 142,86 | 166,67 | 200,00
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3apgava 5

Buvi nomecmunu 6 6anx exnao 100 meic. pyd. noo npocmyto npoyenmuyto cmasky 6%
200o0s6vix. Kaxas cymma 6yoem na cueme uepes 3 2ooa? Kaxosa eéenuuuna nauucieHuvix
npoyenmos?

PeweHue

ITo ¢popmyne (1.1) mpu P = 100 thIC. pYO., n = 3, r = 0,06 momyyaem:
F=100-(1+3-0,06) = 118 TbIC. pYO.

Yepes Tpu roga Ha cuere Hakonurcs 118 Teic. pyOneil.
BennunHa HaYMCIIEHHBIX 32 TPU I'O/1a IPOLEHTOB COCTABUT:

118 — 100 = 18 THIC. PYO.

3agaya 6

Ha kaxoii cpok Heobxo0umo nomecmums 0EHENCHYIO CYMMY NOO NPOCHIYIO NPOYEHN-
Hy1o cmasky 8% 20006bix, umobwvl oHa yeenuuunaces 8 2 pasa?

PeweHne

HckoMblii CpoK OmpeAensieM U3 paBEeHCTBA MHOXKHUTEIS HapalleHUs BEJIMYUHE 2:
1+n-0,08 =2,

nostomy n = 1/0,08 = 12,5 net. Cymma, pa3menieHHas B Ganke mojx 8% romoBbIX, B JBa
pasa yBenuuutcs yepes 12,5 ner.

3apava 7

Ccyoa 6 cymme 3000 Oonn. npedocmasnena 16 ausaps ¢ nocaweruem uepesz 9 me-
cayes noo 25% 20008bix (200 He 8UCOKOCHbI). Paccuumatime cymmy K no2auieHuro npu
PA3MUYHBIX CNOCODAX HAYUCTEHUSA NPOYEHMOB:

a) O0OBLIKHOBEHHBIU NPOYEHM C MOYHBIM YUCTIOM OHEll,
0) O00bLIKHOBEHHDBIU NPOYEHM C NPUOTUNCEHHBIM YUCTIOM OHell;

8) MOUHBILU NPOYEHM C MOYHBIM YUCTOM OHElL.

PeweHue

a) Ilo dopmyme (1.3), ucmosb3yst OOBIKHOBEHHBIH MPOIIEHT ¢ TOYHBIM YHCJIOM JTHEH,
paccYUTaHHBIM 10 (PUHAHCOBBIM Tabnuuam (¢t = 289 — 16 = 273 aHA), TOTyYUM:

273
F =3000 - (1 +0,25- %) = 3568,75 nom.

CymMma K norameHuro paBHa 3568,75 1o
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6) Ilo popmyme (1.3), ucronb3yss OOBIKHOBEHHBIN MPOLEHT ¢ MPUOIMKEHHBIM YHC-
JIOM JHEW, pacCUUTaHHBIM MO (QUHAHCOBBIM Tabmuuam (¢t = 9 - 30 = 2707u:),
MOJTYYUM:

F=3000-{1+0,25 270 3562,5
= . + U, % = ,O OOJII.

CymMma K norameHuto paBHa 3562,5 1oiul.

B) Ilo dbopmyie (1.3), ucnoab3ys TOYHBINA MPOICHT ¢ TOYHBIM YHCIIOM JHEH, pac-
CYUTAaHHBIM TI0 PUHAHCOBBIM Tabnumam (¢ = 289 — 16 = 273 qHs), TOTYINM:

273
F =3000- (1 +0,25- %) = 3560,96 nom.

CymMma K moramenuto pasHa 3560,96 mgosi.

3apaya 8

B ¢@unancosom oocosope xnuenma c bamkom npedycmompeHno nozauienue 00aea
6 pazmepe 8,9 moic. pyo. uepes 120 Owneu npu 3samom Kkpeoume 6 pasmepe 8 mvic.
py6. Onpedenums 00X00HOCMb MAKOU cOenKu Onisl 6anKka 8 uoe 2000801 NPOYEHMHOU
CMasKu npU UCNONb308AHUU ODAHKOM NPOCMBIX 0ObIKHOBEHHBIX NPOYEHMNOB.

PeweHue

ITo popmyne (1.5) mpu F' = 8,9 TbIC. pYO., P = 8 THIC. pYO., t = 120 aueit, 1" = 360
JTHEW, TIOJTyYUM:
(8,9-8)
(8-120)
JloxonHOoCTh 6aHKa COCTAaBUT 33,75 MPOIIEHTOB TOIOBHIX.

r =360 - =0,3375 = 33,75%.

3apgaya 9

Tocnooun X nomecmun 160 moic. py6. 6 6aHK Ha C1edyOWUX VCIAOBUAX. 8 Nep-
8ble No1200a NPOYEHMHAsE CMaska pasHa 8% 20008biX, KaHCObLLL CLeOVIOWUL K8Apmal
cmaexa nosviuaemes na 1%. Kakas cymma 6ydem Ha cueme yepe3 noimopa 2004, ec-
JIU NPOYEeHmbl HAYUCTSIOMCS HA NePBOHAYANbHYIO cymmy éknada? Kaxywo nocmosnuyio
CMAasKy 00JIJHCeH UCNONb308AMb OAHK, YUMOoObl CyMMA NO 8KIAOY He UBMEHUNLACL?

PelwueHne
[Tpumensist popmyny (1.4), momyuum :
F =160-(1+0,5-0,08+0,25-0,08-+0,25-0,09+0,25-0,1+0,25-0,11) = 181,6 TbIC. pYO.

Yepes nonaropa roja Ha cuete Hakonutcs 181,6 ToIc. pyo.
ITocTOsIHHYIO CTaBKY, KOTOPYIO JOJKEH MCIOJIb30BaTh OAaHK, /Ul TOTO YTOOBI CyMMa,
HAaKOIUICHHAs] HA CYETE, HE U3MEHUIIach, HAXOAUM U3 YPaBHECHMUS:

160-(1+1,5-r)=181,6;

r = 0,09 = 9% romoseix. [TocTosiHHAST CTaBKa, KOTOPYIO JOJKEH UCIIOIb30BaTh OAHK, IS
TOTO YTOOBI CyMMa, HaKOIUICHHAsI Ha CYeTe, He M3MCHUIIAch, paBHa 9% TOIOBBIX.
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3agava 10

Yepez cKonbKo Niem yO8oUmMcsa Cymmad, l10JX4CeHHas 6 bank noo 5% 2odoevix? Ha
8K1A0 HAYUCTAIOMCS NPOCHble CCYOHblE NPOYEHMbL.

PeweHue

Heo6xomumo permth HepaBeHCTBO: (140,05 1) > 2, otkyma n > 20.
Cymma, BiIoXKeHHast B 6aHK 1071 5% TomoBbIX, YIBOUTCs uepes 20 JeT.

3agaya 11

Kpeoum evioaemcs noo npocmyro ccyonyio cmagky 24% eoooswix na 250 oOwneii.
Paccuumamu cymmy, nonyuennyo 3aeMuukom, u CyMMy NpOYEeHMHbIX OeHee, e HeoD-
xo0umo eozepamums 3500 moic. pyo.

PeweHne

ITo dopmyre (1.2) mpu F = 3500; n = 250/365; r = 0,24 mony4aem:

) 3500
~ (1+0,24-250/365)

= 3017.2.

CymmMma, momydaemasi 3aeMiiukoM, coctaBuT 3017200 py6.
Cymma nporeHTHbIx aerer pasra (3500000 —3017200) = 482800 Tsic. pyo.

3apgava 12

B 6auk 6 mas npeovsenen ons yuwema eekcenv, Ha cymmy 140 moic. py6. co cpokom
noeawenus 10 urons mozo e 200a. bauk yuumvieaem exceib no yuemuou cmaske
40% eo0o06vix, cuumas, umo 8 200y 3635 Oueti. Onpedenrums CyMMY, NOAYUAEMYIO GeKCe-
nedeporcamenem om 6amKa, U KOMUCCUOHHbLE, YOepocusaemvie DAHKOM 3d C80I0 YCyey.
3a kaxoe 8pems 00 cpoxa niamexca onepayus yuema 6eKcels umeen CMulci?

PeweHue

ITo popmymne (1.7) mpu F' = 140, n = 65/365, d = 0,4 nomy4nm:
P=140-(1-0,4-65/365) = 129,89.

Bexkcenenep:xkarens nmoiayuut ot 6anka 129,89 Thic. pyo.
KomMuccuonnble 6aHka (MM JUCKOHT) ompeneistoTes no ¢popmyne D = F' — P

D=F-P=140-129,89 = 10,11 TBIC. pYO.

KomuccuonHnsble, ynepkuBaeMble OAaHKOM 3a CBOIO yciyry, paBHbl 10,11 ThIC. pyo.

Vuyer BeKcels M0 y4eTHOI CTaBKe UMEET CMBICI TpHu N < 1/d, nmst 3To# 3amadu mpu
n < 2,5 roma. [Ipu n > 2,5 roga cymma P, KOTOPYIO TOJDKEH MOJIYYHTh BIIaIeJel] BEKCETs
IIPU €r0 y4YeTe, CTAaHOBUTCSA OTPULIATEIIBHOM.
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3apgava 13

Kpeoum & pasmepe 400 muic. py6. 6vloan no npocmoii yyemuot cmaske 25% eo-
008bix. Onpedenums CpoK Kpeoumad, eciu 3aemMujux nianupyem noayuums na pyku 350
mulc. pyo.

PeleHne
ITo ¢popmyne (1.13) npu F' =400, P = 350, d = 0,25 nomyyaem:
(400 - 350)
n=-———-—=05.
(400-0,25)

Cpok kpenura pases (0,5 rojaa.

3apava 14

Bexcenv na cymmy 900 muic. py6. yuumsieaemcs no npocmou y4emuou cmaske 3a
120 omueti 0o nocawenusi ¢ ouckoumom 60 mvic. pyd. 6 noawvszy 6banxa. Onpedenums
8EUUUHY 2000801 YUemHOU cmasKku npu gpemennoll baze 360 Ouell 6 200y.

Pewwenne
ITo ¢popmyne (1.1) mpu F' =900, F'— P =60, t =120, T' = 360 nue#t, noayyum:
d =60-360/(900-120) = 0,20 = 20%.

TomoBast y4yeTHast cTaBKa pH BpeMeHHoi 6asze 360 mHeli B roxy paBHa 20% roI0BBIX.

3apgava 15

B 6ank npeovsenen gexcenv na cymmy 500 moic. py6. 3a nonmopa 2oda 00 e2o
noeawenus. bank coenacen yuecms 6excenb no nepemeHHoOU NpoCmol y4emHol cmag-
Ke, YCMAaHoBeHHOU clledyiowum oopazom: nepsvie noncooa — 30% 20008vix, criedyouue
nonzoda — 36% 20008ulx, 3amem Kaxicovlii Keapmai cmagka nosviuaemcs na 2%. Onpe-
oenume OUCKOHM OAHKA U CYMMY, KOMOPYIO NOJYYUM 8eKCeledepicamerb.

Pewwenne
ITo popmymne (1.14) BeIUMCTUM MHOXHUTEIH HAPAIICHHUS:
1-(0,5-0,30+0,5-0,36 +0,25-0,38 + 0,25-0,4) = 0,475;
P =500-0,475 = 237,50.
Cymma, mosrydeHHas BIaesblieM Bekcels, paBHa 237 5004 py0.

ITo ¢popmyne (1.11) nuckont pasen D = 500 — 237,5 = 262,5.
JluckoHT 6anka paBeH 262 500 pyo.

3apava 16

bank 1 ausaps yuen osa gexcens co cpokamu nocawenus 5 ¢gespans u 13 mapma
moeo oace 2ooa. [lpumenss yuemuyio cmasxy 10% 20008bix, OaHK yOepircal KOMUCCU-
ounvie 6 pasmepe 1000 py6. Onpedenumsv HOMUHANBHYIO CMOUMOCHMb GeKcelell, eclu
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HOMUHAQIbHASA CIMOUMOCMb 6MOp0OcO 6EKCelsl 6 2pa3a 50]lbW€, Yem HOMUHAIbHAA Ccniou-
MOCMb Nepe0co 6€KCeJlA.

PeweHue

O0603HaYMM HOMHUHAJIBHYIO CTOMMOCTb TIEPBOTO BEKCeIs yepe3 F', Torna HOMHUHAIb-
Hasi CTOMMOCTb BTOPOT'O BEKCEJsl COCTAaBUT 2 - [

[To Tabnuie MOPSAKOBBIX JHEW B TOAY ONPENEIHUM, YTO MEPBbIM BEKCENIb YUTEH 3a
36 mHEN 10 cpoKa NMOraleHus, a BTOPOM BEKCEIb YUTEH 3a 72 JHS JO CPOKa MOTaIlEHU.

ITo ¢popmyne (1.11) BenuurHa TUCKOHTA JIJIsl IEPBOTO BEKCEIsl paBHA

36
Di=F-n-d=F-——-0,1=0,01-F.
1 n 260 0,1=0,0

ITo ¢popmyne (1.11) BenuyrHa AUCKOHTA TSI BTOPOTO BEKCEINS paBHA

72
Dy=2F-n-d=2F-——-0,1=0,04- F.
2 n 360 0,1=0,0

VYuuTeiBasi, 4TO KOMMCCHOHHBIE OaHKa 3a y4eT ByX Bekceneil cocrasuinu 1000 py6o.,
3aIuIleM:

D1 + _D2 = 1000,
0,01F +0,04F = 1000;
F =20000.

HomuHanpHast CTOMMOCTB TEPBOTO BeKcens cocTaBUT 20 Thic. pyO, HOMHUHAIbHAS
CTOMMOCTb BTOPOTo Bekcensi coctaBuT 40 Thic. pyo.

3apava 17

bank yuen eexcenv no npocmou yuemnou cmaske 20% 20006vix 3a nonzoda 00 cpo-
Ka nocawenus. Kakosa doxoonocms smoii onepayuu 01 O6aHKa, 8bIpaAMNCEHHAs 8 BUOe
npocmoti Cmagku ccyoHo20 npoyenma?

PelwieHne
[Tyctp F'— HOMHHAIBHAsI CTOMMOCTH BeKcels. Torma B COOTBETCTBHH ¢ (pOpMyIoif
(1.7) Bnagenen BeKcess MOJIy4aeT CyMMY

P=F-(1-0,5-02)=09-F

JloxomHOCTh OaHKa, BBIPQKEHHYIO B BHJE IPOCTON CCYJHOH CTaBKH, HAXOIUM IO
¢dopmyne (1.5):

(F-P) 01F
r= =

- =0,22 = 22%.
Pn  09F-05 0 %

JloxoqHOCTD 3TOM onepanuu Jyuis 0aHKa, BbIpaXKEHHas B BUJE MPOCTON CTaBKU CCY/-
HOTO IPOLIEHTA, paBHA 22 MPOLEHTa FOJOBBIX.
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3apgava 18

IIpeonpunumamens nonyuun 12 mapma ccyoy 6 bamke no npocmoil y4emHoul cmaske
22% 200086b1x u donxcen sepuymo 15 aseycma moeo sce 2ooa 300 muic. py6. Onpede-
JIUMb 8CEMU BOZMONCHBIMU CHOCOOAMU CYMMY, NOTYYEHHYIO NPEONPUHUMAMENeM, U 6e/ll-
YUHY OUCKOHMA, eCaU NPOYEHMbL YOEPACUBATOMCS DAHKOM NpU 8bloaye cCyobl.

PeweHwne

1) ITo ¢popmysne (1.10), ucronb3ys OOBIKHOBEHHBIHM MPOLEHT C TOYHBIM YUCIIOM JHEH,
paccuuTaHHbIM 10 (puHAaHCOBBIM TabnuuaM (¢ = 227 — 71 = 156 aneit), momyuum:

P =300(1-0,22-156/365) = 271,79.

[Ipennpunumarens nomyaut 271 790 pyoO.

Benuunna nuckonta ompezensercsa no ¢opmyne (1.11) D = 300 — 271,79 = 28,21
TBIC. PYO.

2) Ilo ¢dopmyne (1.10), ucmons3ys TOYHBIA MPOLEHT C MPUOIMIKCHHBIM YHCIOM
JTHEH, PaCCUUTAHHBIM MO (UHAHCOBBIM Tabymuam (¢ = 227 — 71 = 156 nHen)

P =300(1-0,22-156/360) = 271,40.

[Ipennpunumarens nomyaut 271,40 ThIC. pYyO.

Benuunna nuckonTta onpezensercs no ¢opmyne (1.11) D = 300 — 271,40 = 28,60
TBIC. pYyO.

3) Ilo ¢popmyne (1.10), ucrions3yst NPUOTMKEHHBIN POLEHT ¢ MPUOIMKEHHBIM YHUC-
JIOM JHEH, pPaCCUUTaHHBIM 10 (puHAHCOBBIM TabmuuaM (¢t = 30 -5 + 3 = 153 mHs)

P =300(1-0,22-153/360) = 271,195

IIpennpunumarens nonyuut 271 195 pyoO.
Benuuuna nuckonTa onpenensiercs no ¢opmyne (1.11):

D =300 - 271,40 = 28,05.

Juckont 6anka coctaBut 28 050 pyoO.

3apava 19

Ymo evico0Hee 015 uHeecmopa — nonodicums umerouuecs y Hezo 1000 oonn. é 6ank
Ha 2000801l 0eno3um Hnpu ccyoHou cmaske 4% eodoevix, unu kynums 3a 1000 oo
8eKcelb CO CPOKOM NO2auleHuss yepe3 200 U HOMUHATbHOU cmoumocmuio 1050 doonn.?

PeweHune

ITo popmymne (1.1) BEIUUCTUM CyMMY, KOTOPYIO Yepe3 rofl MOJYYUT WHBECTOP, MOJIO-
#uB 1000 nosul. B OaHK Ha JEHO3MT:

F=1000- (1+0,04) = 1040

ITonoxuB nensru B 0aHk, HHBECTOp uepe3 rox noayuut 1040 nomn. Kynus Bekcens,
MHBECTOP 4epe3 roJ Ipu ero noramesuy noaydut 1050 gomr. i nHBECTOpa BBITOIHEE
MPUOOPECTH BEKCEIb.
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3apava 20

Ha xaxkoti cpok Heobxo0umo nomecmums UMEIOUWYIOC OEHEHCHYIO CYMMY HOO Npo-
cmyro ccyonyro cmaexy 10% 20006bix, umobwl Hauuciennvie npoyeHmsl Oviiu 8 2 pasza
Oonbule NepBOHAYAILHOL CYMMbL!

PeweHune

F-P
ITo popmyne (1.6) n = B [To ycnoBuro 3amaun F' — P =2-P;r=0,1.
T
2P

P-0,1
)
JleHexxHy0 CyMMY HEOOXOIUMO IMOJIOKUTH B 6aHK Ha 20 JIeT Mo IPOCTYIO CCYAHYIO

craBky 10% romoBsIX, st TOTO, YTOOBI HAUMCIIEHHBIE TIPOIIEHTHI OBLTH B 2 pa3a GoJblie

IIEPBOHAYAIbHON CyMMBI.

[Toatomy n = = 20 ner.



[lpakTnyeckoe 3aHATHE 2

CINOXHbIE CTABKU

Cxema CIIOXKHBIX IIPOLIEHTOB MpeJIoiaraeT ux KalnuTajlu3aluio, T.e. 0a3a, ¢ KoTo-
pO¥i IPOUCXOAUT HAUYNCIIEHUE, IOCTOSIHHO BO3PACTAET Ha BEJIMYMHY HAYMCIIEHHBIX paHee
poIeHTOB. bonee yacroe HauYMCIEHUE CIOKHBIX MTPOLIEHTOB obecneunBaeT 6oee ObICT-
PBI POCT HAPAIIUBAEMONU CYMMBI.

Jlns kpenuropa Oosiee BBITOJHA CXeMa MPOCTBIX MPOLEHTOB, €CIN CPOK CCYIbl Me-
Hee OJJHOro rojia (IpOLEHTHl HAUUCIIAIOTCS OJTHOKPATHO B KOHIlEe nepuoaa). s kpenu-
Topa 0oJiee BBITOJHA CXEMa CIIOKHBIX MPOLEHTOB, €CIU CPOK CCY/Ibl MPEBBIMIACT OIUH
rofi (IIPOLEHTH HAUUCISIIOTCS €XerofHo). O0e cXeMbl aloT OJMHAKOBBII pe3ysbTar Mpu
MIPOAOJKUTEILHOCTH NIEPUO/IAa OJIMH IO M OJHOKPATHOM HAUYMCICHUH MPOIIEHTOB.

[Tpy HaunCIEHUM HPOLIEHTOB 3a JPOOHOE YMCIIO JIET MOXKET MCIOJIb30BaThCs CXe-
Ma CJIOXKHBIX MPOIEHTOB, JIMOO CMEIIAHHAS CXeMa, MpeayCMaTpUBAIOIIas HAYUCICHUE
CJIO>KHBIX IIPOLIEHTOB 3a LIEJIOE YKCIIO JIET U MPOCTBIX IPOLIEHTOB 3a JPOOHYIO 4acTh rOA1A.

MaremaTtuueckuM JUCKOHTUPOBAHUEM (JUCKOHTHPOBAHMEM IO CIOKHOW MPOILIEHT-
HOM CTaBKE) Ha3bIBAETCS 3aJada HAXOXKJEHUS TAKOM BEJIWYMHBI IEPBOHAYAIBHOIO Ka-
IUTaNa, KOTopas 4epe3 3aJlaHHOE KOJIMYECTBO BPEMEHM IPH HApPALIECHUM IO CIOXKHOMN
MPOLIEHTHON CTaBKe 00ECHEUUT MOTyUEHUE TUIAHUPYEMOU CYyMMBI.

JIMCKOHTHPOBAHUE IO CI0KHON YUETHOM CTABKE OCYILECTBISETCS B CUTyalluu Ipe-
BapUTEJIbHOIO HAYMCIEHUS CIOXHOIO MPOLIEHTA, T. €. KOIJIa CIOXKHBIN MPOLEHT (HapHu-
Mep, 32 KPEANT) HAUYUCIISIETCSl B MOMEHT 3aKIIFOUYeHUs (pMHAHCOBOTO cormanieHus. B atom
cllydae B Hadajie Ka)KIOro MepHojAa HaYMCIIEHUS MPOLIEHTHl HAYUCISAIOTCA HE Ha OJHY
U Ty e BeIUYMHY (KakK MpH JAUCKOHTHUPOBAHUM IO MPOCTOH YYETHOH CTaBKe), a Kax-
Il pa3 Ha HOBYIO, IIOJYUYEHHYIO B PE3YJIbTare AUCKOHTHUPOBAHHUS, OCYIIECTBICHHOIO
B MpEeAbIAYLIEM IIEPUOJE.

Jlns nuna, OCyIIECTBISIFOLIETO IpEeIBapUTEIbHOE HAYMCIEHUE IPOLEHTOB, Oolee
BBITO/IHA CJIOKHAsI y4eTHas CTaBKa, €CIM CPOK ydeTa MEHee OJHOro roja; oonee Bbl-
TOJIHa NIPOCTasl yYETHAsl CTaBKa, €CIM CPOK yUYeTa IPEBBIIIAET OIUH IO,

Eciu nponomkuTebHOCTh (PUHAHCOBOM ONepaly He paBHA LEJIOMY YHCIY JIET, TO
IPU ONPEAEICHUN CTOMMOCTH YYETHOTO KaluTalla UCHOJIb3YIOT JHOO0 CIOXKHYIO Yy4er-
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HYIO CTaBKY, JIN0O CMEIIaHHYIO CXeMy (CIIOKHAs ydeTHas CTaBKa JUIS LIEJIOT0 YHCIIa JET
U mpocTas ydeTHas cTaBKa Ui IpoOHON 4acTu rozga). CTOMMOCTh YYETHOTO KamnuTalia
OoJIbIlIe TIPU MCTIOIB30BAaHUU CMEUIAHHON CXEMBI.

HauwncrneHus CIOXKHBIX MPOIIEHTOB MOTYT OBITh JMCKPETHBIMH M HETPEPHIBHBIMH.
YMeHbImas Nnepruoa HA4YUCIICHUA W YBCIIMYUBAA YaCTOTY HAYUCJIICHHUA IMPOLCHTOB HCPC-
XOIAT K TaK Ha3bIBAEMOMY HEIIPEPLIBHOMY IIPOLEHTY, IIPU KOTOPOM HapalleHHas CyMMa
(mpu cxeme CIIOXKHBIX MPOLIEHTOB) YBEIUYUBACTCS MakCUMalibHO. DopMynbl 1Jis BbI-
YHCIIEHHUs HapameHHOW CyMMBI IIPH HAYMCJICHUH CCYAHBIX M YYETHBIX IPOLEHTOB COB-
NajgaroT, T.K. PU yMEHBUICHUH IEPUOAa HAYMCICHUS pa3HHULA MEXIy HauUCICHUEM
IIPOLICHTOB B HadaJle U B KOHIIEC Ilepuoja ucdesaer. HenpepblBHYO CTaBKy HA4KMCIICHUS
nporeHTa 0003Ha4Yal0T O U HA3BIBAIOT CUNOL pOCMA.

OcHOBHble hopmyribl pasgena

F=P-(1+r)" (2.1)
J— 2.2
N{ENE 2.2)
F=P(1+r/m)"™ (2.3)
F=P(1+r)wt (2.4)
F=P(1+r)"-(1+f-r) (2.5)
F,=P. ﬁ (1+7)" (2.6)
i=1
1
R (%)”m -1] @.7)
(7
"\ P
ne—— "t (2.8)
mln(1+i)
m
P=F(1-d)" (2.9)
A 2.10
“Tay =
P=F(1—%)mn (2.11)
P=F-(1-d)“" (2.12)
P=F-(1-d)"(1-f-d) (2.13)

d=m

1_(5)#] (2.14)
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(5

= (2.15)
mln (1 - —)
m
F=P.e™m (2.16)
P=Fe® (2.17)

rae F'—HapaieHHas cymMMma; P — BIOXKEHHasi cymMMa; 1 — KOJIMYECTBO JIET; 7 — CJIOXK-
Hasl TIPOIICHTHAS CTaBKa; d — CJIOKHAS yYeTHas CTaBKa; O — HENpPephIBHAS CTaBKa; 11 —
KOJIMUECTBO HAYUCIIEHUH MPOLEHTOB B TOMy; w — Ileflas 4acTh mepuoja (UHAHCOBOI
orepaiuu; f — npoOHas 4acTh nepruoaa GUHAHCOBOW OMEpaIny.

Tunosble 3agayn C peweHnAaAMHn

3agaya 1

Ha eawem cueme 6 banke 15 man py6. bankosckas cmaska no 0eno3umam pasHa
12% 200086bix, HauucCIgemMcs NO cxeme CLONCHBIU CCYOHbIX npoyeHmos. Bam npednazaiom
80UMU 8CeM KANUMATIOM 8 OP2AHUZAYUIO COBMECMHO20 Npednpusmus, obeuas y0goeHue
Kanumana uepes 5 nem. IIpunumams au 3mo npeonodxcenue?

PeweHue

Jlist perieHust 3a1aun ucnoibzyem gopmyny (2.1).
Ecnu Mbl BOXUM JEHBIU B OAHK, TO Yepe3 5 JIeT MOIyYHM CICAYIONYI0 CYMMY:

F=15-(1+0,12)° = 26,43 mH pyo.

Ecnu MBI BoiizieM BceM KaluTaloM B OpPraHH3aIMI0 COBMECTHOTO MPEIANPHUSITHS, TO
HAIll KalTuTall yIABOUTCS:
F =15-2 =30 muu pyoO.

Cne):[yeT MNPUHATD AAHHOC IPCAJIOKCHHUEC U HC BKJIAbIBATh JICHBI'U B OaHK.

3apava 2

Yepes 2 200a saus cvin 6yoem nocmynams 6 YHUSEpcumem Ha KOMMeEpPHecKou oc-
Hoge. Ilnama 3a éecv cpok obyuenus cocmasum 5600 oonn., eciu enecmu ee 8 MOMEHM
nocmynienust 8 yHusepcumem. Bvi pacnonacaeme 6 Ooamnviti momenm cymmoul ¢ 4000
oonn. 1100 Kakywo MUHUMATLHYIO CCYOHVIO CMABK)Y HYICHO NOL0NCUMb OeHbeU 8 OAHK,
Ymoobbl HAKONUMb Mpedyemyro cymmy?

Pewwenne
Jlyist pemienus 3a1aan ucnodiibzyem gopmyny (2.6) mpu m = 1:
r = (5600/4000)2 - 1 = 0,1832 = 18,32%.

HJ’IH TOTO I-IT06I:vI HAKOIIUTh HYXXHYIO CYMMY, MUHUMAJIbHAas CCyJHasd CJI0KHasA CTaBKa
JOJDKHA COCTaBIATH 18,32% romoBhIX.
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3apgava 3

3a evinonnennyo pabomy npeonpunumamens 0oaxicer noayuums 600 moic. pyo. 3a-
KA34UK He uMeem 803MONCHOCMU paACCYUmMamucs 8 OaHHbIN MOMEeHm U npediazaem om-
JIOJICUMb CPOK yniaamul Ha 2 2004, NO UCMeYeHUU KOMOPbIX OH 0053Vemcs GblNIamums
730 moic. py6. BvicoOHO 1u 9mo npeonpuHumMamento, eciy npuemiemds Hopma npubsLiu
cocmasnsiem 10%? Kakosa munumanvhas cmagka, Komopas oenaem nooobHbie YCl08Us.
HeBbl2OOHBIMU 01 NpeonpunumMamens?

PeweHue

Jns perienus 3afga4u ucnoisdyeM gopmyny (2.1) mpu P = 600; n = 2; r = 0,1.
Byaymas crommocts 600 ThIc. py0. yepe3 2 roja npu Hopme npubbumn 10% cocraBur:

F =600(1+0,1)2 = 1720,6.

[TonoxxuB neHbru B OaHK, IMpeANpUHUMATENb yepe3 /Ba rojaa noiaydyut 720,6 TbIC.
py0. Oto Mensbiue, yeM 730 Thic. pyO., MO3TOMY NPEIIPUHUMATENIO BBITOAHO KAATh
pacuera 2 roaa.

Jlyis pacyeTa MHHHMAJIbHOW CTaBKH, KOTOpas JCJAeT YCIOBHS HEBBITOJHBIMHU, BOC-
noJsib3yemcst popmyioit (2.6) mpu m = 1:

r= (730/600)1/2 -1=0,1030 = 10,3%.
MuHuMallbHasl CTaBKa, KOTOpasi JIeIaeT YCIOBUS HEBBITOIHBIMHE IS TIPEANPUHUMA-
tens, pasHa 10,3% romoBbIX.
3apava 4

Paccuumaiime 6yoywyro cmoumocms 1000 0onn. 0nsa credyrowux cumyayuil:

1) 5 nem, 8% eo0o06vlx, exceco0HOe HayucieHUe NPOYEeHmos,
2) 5 nem, 8% 20008bix, N01Y200080€ HAYUCIEHUE NPOYEHMOB;

3) 5 nem, 8% 200086bix, excekeapmanvHoe HAYUCTeHUe NPOYEHMO8.

PeweHue

Jlyist penieHust 3a/1a4u BOCIoibdyeMcs hopmyiioit (2.3).

1) Ilpu exxeronHOM HaYMCIEHUU MPOLEHTOB m = 1
0,08\
F=1000-11+ = = 1469,3 momnn.
2) Ilpu noayromoBoM Ha4MCIEHUHU IPOLEHTOB 1M = 2
0,08\"’
F=1000-{1+ 5 = 1480,2 mom.
3) Ilpu exxekBapTaJIbHOM HAYHCICHUU TPOIEHTOB M = 4

0,08\
F=1000-11+ e = 1485,9 mom.
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3apgava 5

banx npedocmasun ccyoy 6 pasmepe 5000 oonn. na 39 mecsayes noo 10% 2o0o6vix Ha
VCIOBUAX NONY20008020 HAYUCTEeHUs npoyenmos. Paccuumaiime éozepawjaemyio cymmy
NpU PA3TUYHBIX CXeMAX NPOYEHMOB:

1) cxema cnosxcHvlx npoyenmos,;
2) cmewannas cxema.
PeweHune

Jlnst perieHust Bocmonb3yeMcst (opMyJaMH JUIs BHIYMCIICHUS HapallleHHOH CyMMBI,
€CJIM IPOJIOJKUTEILHOCTh (PMHAHCOBOM ONepany He paBHa LEJIOMY YUCITY JIET.

1) Cxema clI0XHBIX HPOIEHTOB — (hopmyna (2.4), cuuras noiyroaue 0a30BbIM Iie-
puomom; w =6; f=3,25-2-6=0,5; r =5%:

F =5000-(1+0,05)%% = 6865,9.

[To cxeMe Cl0XKHBIX NPOLEHTOB BO3Bpallaemas cymma pasHa 6865,9 moi.
2) Cwmemannas cxema— opmyna (2.5), cuuras nomyrogue 0a30BBIM IEPHOAOM;
w=6; f=325-2-6=0,5; r=5%:

F=500-(1+0,05)5(1+0,5-0,05) = 6867,99.

[To cmemanHOM cxeMme Bo3BpalaeMas cymma paBHa 6867,99 mos.

3agava 6

3a kaxoii cpok nepeonauanvuwiti kanuman 6 500 meic. py6. yseruyumcsa 00 2 MIH
pyo., eciu Ha He2o OYOYm HAYUCTAMBCIL CLOAHCHbLle npoyenmbl no cmaske 10% 20006vix?

PewweHne
ITo dpopmyne (2.8) mpu F' = 2000; P =500; r =0,1; m = 1:
_ In(20000/5000) 1454
In(1,1)

Kanuran B cymme 500 Thic. py0. yBennuurces A0 2 MiH py0O. 3a 15 jer.

3apava 7

Dupme HYdHCHO Hakonumvb 2 MAH O00LIL., ymoowul uepes 10 nem npuodbpecmu 30anue
noo oguc. Haubonee 6e3onacuvim cnocobom HaKonienus A61s1emcs npuoopemenue oe3-
PUCKOBBLIX 20CYOAPCMBEHHBIX YEHHbIX OyMae, 2eHepUpYIouux 2000680U 00X00 NO CMABKe
5% 20006blx npu nomy200080m Hauucienuu npoyenmos. Kaxum oondcen dvimv nepso-
Ha4anbHwll 6K1A0 pupmol?

PeweHune

Jlnst onpeseneHus: MepBOHAYAILHOTO B3HOCA HCIONb3yeM (opmyny (2.2) mpu r =
=0,05; m =2; n=10; F =2000:

P =2000/(1 +0,05/2)102 = 1220,542.

[lepBonauanbHbIi BKIa pupmbl coctaBuT 1220542 momi.
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3apava 8

Paccuumamuv naxonnennyto cymmy, ecau nHa 6xkaao 6 2 maH pyod. 6 meuenue 5 niem
HAYUCTIAIOMCS HenpepblHble npoyenmsl ¢ cunou pocma 10%.

PeweHue

ITo ¢popmyne (2.16) mpu P =2; 8 =0,1
F =201 =3297,443.

Hakomiennast cymma coctaBut 3 297 443 py6.

3apgava 9

Bot nonooicunu 6 6anx na denosum 1000 oonn. bank Hauucisem ClodCHblE NPOYEH-
mul no cxeme —3a nepeviii 200 4% 20006vix, a 3amem cmagka ygeruuusaemcs Ha 1%
Kadxcowlil 200. Onpedenums cymmy, komopas 6yoem na Bawem cueme uepes 4 2ooa.

PeweHue

Ucnonezyem dopmyny (2.6) npu nl = n2 = n3 = nd = 1; P = 1000; r1 = 0,04;
r2 =0,05; r3 = 0,06; r4 = 0,07.

F=1000-(1+0,04)" - (1+0,05)" - (1+0,06)" - (1+0,07)" = 1239.

Yepes 4 roga Ha cuere Hakonutcs 1239 o

3apava 10

1 aseycma 2010 2. oonscnux 0bszan ynaamums Kpeoumopy 400 meic. py6. Kakyro
CYMMY He0OX00UMO UMeMb OONHCHUKY, eClIU OH 8ePHEm O0eHblU:

1) 1 ausaps 2010 2.,

2) 1 aneapa 2011 2.;

3) 1 aseycma 2010 2.7

Henveu 63amol 8 0012 NOO CLOACHYIO CCYOHYIO CMABKY 34% 200086biX.

PeweHue

1) wucmonezyem dopmysy (2.2) npu r = 0,34; n = 7/12:

400

P=———
(1+0,34)7/"

=337,22.
1 saBaps 2010 . TOMKHUK TOMKEeH UMeTh 337 220 pyo.
2) wucnonbzyem dopmyny (2.1) mpu r = 0,34; n = 5/12:
F =400-(1+0,34)""? = 451,87.

1 ssuBapst 2011 1. moywkHUK qoikeH uMeTh 451 870 pyo.

3) 1 aBrycra 2010 r. gomxuauk nomkeH umets 400 000 pyo.
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3agava 11

Bexcenv na cymmy 70 moic. py6. co cpokom noeauienus uepes 4 2ooa yumer 3a 32
mecaya no cuodcHou yyemmuotul cmaske 24% 200o6vix. Onpedenums cymmbl, KOmopbwle
nonyuum npedvasumenb eKcels npu pasuyHbIX Cnocooax yuema.

PeweHune

1) Ilpu npuMEHEHUH CXEMBbI CIIOKHBIX IMPOIICHTOB BOCIIONIB3yeMcs hopmyioi (2.12)
npu n = 32/12 = 8/3, F =70 tsic. pyo., d = 0,24, mosTomy

8
P =70(1-0,24)3 = 33,672,

Brnanener Bekcens momydut 33 672 pyo.

2) Ilpu mpuMeHEHHH CMEIIaHHOW CXEMBbI BOCIoOJb3yeMcs dopmymnoit (2.13) mpu
w=2, f=2/3:

2
P =70(1-0,24)" (1 -3 -0,24) = 33,963.

Bnanenen Bexcenst nomyuut 33 963 pyo.

3apgava 12

Honzosoe obszamenvcmgo Ha sviniamy 46 mouic. pyd. yumeno 3a 4 200a 00 cpoka
noeawenus. Onpedenume CyMMy, NOTYYEHHYIO NPU yueme d3mMo20 0053amenbCcmaa, eciu
npouzeoounocs 1) nonyeooosoe; 2) nokeapmanvhoe, 3) excemecsiunoe OUCKOHMUPOBAHUE
no c102cHoU yyemnou cmaske 24% 20008uvlXx.

Pewenne
1) Hcnonwzyem ¢opmyny (2.11) npu F' =46; d=0,24; n=4; m =2
24\**
P=46- (1 - O’T) =16,543.

CyMmmMa, moirydeHHast Ipu y4ueTe 00s3aTenbCTBa, paBHa 16 543 pyo.
2) HUcnonwzyem dopmyny (2.11) nmpu F' =46; d = 0,24; n =4; m = 4:

44
P=46- (1 - 0’4—24) =17,092.

CymmMma, mostydeHHas Ipu ydere obs3arenbeTsa, paBHa 17092 pyo.

3) Hcnons3yem dopmyny (2.11) mpu F =46; d =0,24; n =4; m = 12:

24 124
P=46-(1—Oi—2) =17,443.

CymmMma, mosydeHHasi Ipu yueTe 00s13arenbeTBa, paBHa 17443 pyo.

CpaBHuBasi INOJy4YEHHBIE pPE3yJbTaThbl, JAEJAEM BBIBOJ, YTO C POCTOM 4YHCIA OCY-
LIECTBJICHUHN Oolepaluii TMCKOHTUPOBAHUS B TO/ly CyMMa, IOJIy4€HHas MpH ydeTe 005-
3aTeNnbCTBa, BO3pPACTACT.
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3apgava 13

Bxnao e pasmepe 20 moic. py6. nomewern 6 6anxk Ha 5 nem, npuuem npeodycmom-
peH credyiouutl NOpa00K HAYUCTEHUS CLONCHBIX NPOYEHMO8 Nno niasarouell 200080
yuemHou cmaeke. 8 nepgvie 2 200a — 16%, 6 ciedyowue 2 200a — 19%, 6 ocmaswuiics

200 — 2%. Onpedenumsv nHapawennyto cymmy. Ilpu ucnonvszoeanuu xakou NOCMOSHHOU
CJLOJCHOU YHEMHOU CIMABKU MONCHO NOTYYUMb MAKYIO JHce cymMmy?

PewweHnune
ITo dpopmyne (2.14) npu 1 = 16%, r2 = 19%, r3 = 23% nonyqaem:

20
F= - . = 56,
(1-0,16)*(1-0,19)*(1-0,23)

106.

Hapamennas cymma pasua 56106 pyo.

[TocTosIHHYIO TOAOBYIO YUETHYIO CTaBKY d, JAIONIYIO TOT K€ Pe3ysbTaT, HAaXOJUM M3
paBeHCTBa:

(1-d)°=(1-0,16)*(1-0,19)*(1-0,23).
d =0,1864.

[MTocrosiHHas cTaBKa, KOTOpast aeT TOT ke pe3ynbrar, paBHa 18,64% romoBsix.

3apavya 14

3a ooneosoe obsizamenvcmeo 6 80 moic. pyd. 6ankom OvLIO 8bInIAYeHO 62 muic. pyo.
3a kaxoe epemsi 00 cpoka nozauienus ObLIO YUMeHO Mo 0053ameibCmeo, eciu OAHKOM
UCNONBL308ANACH 20008451 CILOXCHAS yuemHas cmaeka 28% 20006bix?

PeweHue

ITo dopmyne (2.16) mpu P = 62 TeIC. pyO., F' = 80 THIC. PYO.; m = 1; d = 0,28;
MIOJIYyYUM:

62
In —

_ 80
" n(1-0,28)

Obs3arenbcTBo ObLTO yuTeHO 3a 280 nnelt (0,776 roma) 10 cpoka MmoramieHus

=0,776.

3apava 15

Haitioume genuuuny ouckonma, eciu 0012080e 0oa3amenbcmeo Ha eviniamy 40 moic.

pyo6. yumeno 3a 3 200a 00 CpoKa no2auieHus no cioxcHou yuemnou cmaske 1) 20%
20006bix; 2) 25% 2o0oevix. PelueHne

1) Ilo dopmyne (2.9) npu n = 3, F' =40 T8IC. PYO., d = 0,2 moxydnm:
P=40-(1-0,2)° =20,48.

[Tostomy muckonTt coctaBut 40000 — 20480 = 19520 ThIC. PYO.
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2) TIlo ¢opmyne (2.9) pu n = 3, F' = 40 ThIC. pYO., d = 0,25 momyunm:

P=40-(1-0,25)* = 16,875.

[Toatomy muckont coctaBut 40000 — 16875 = 23125 ThIC. PYO.

3apaya 16

Bexcenv w11 yumen 3a 2,5 200a 0o cpoka e2o nozautenuss, npu Smom naoeney 6eK-
celisl NONYYUN Yemeepms Om HANUCAHHOU Ha eexcele cymmbl. 11o kakoii 2000601 yuemmot

cmaske Ol yumen 3MOom 6eKcelb, eciu NPOU3B0OULOCH.
1) noxeapmanvHoe OUcKkOHMuUposanue;

2) edcemecsiunoe OUCKOHMUPOBAHUE.
PeweHne

1) o ¢opmyne (2.15) npu P = 0,25F; n = 2,5; m = 4, noixy4um:

1
d=4- [1 - 0,254-2,5] = 0,5178.

Bekceib ObLT YUTEH IO CIIOXKHOU y4eTHOM craBke 51,78% romoBbIx.

2) mo gopmyne (2.15) ) mpu P = 0,25F; n = 2,5; m = 12, nony4um:

1
d=4- [1 - 0,25122,5] = 0,5419.

Bekcens ObLI yUTEH 10 CIOXKHOM yueTHOH craBke 54,19% romosbix.

3apava 17

onzosoe obazamenbcmeo ObLIO YumeHo NO HOMUHATbHOU yuyemHou cmaske 32%
20008bIX NpU NOIY200080M OUCKOHMUPOBAHUU. 3a Kaxkoe épemsi 00 CPOKA NO2auleHUs
ObLIO YumeHo 0053amenrbCmeo, eciu e20 OUCKOHMUPOBAHHASL CYMMA COCMABUNA MPenb

OMm CYMMbl, KOMOPYIO HYHCHO BbINAAMUMb NO IMOMY 0053amenbcme)?.

Pewwenne
ITo popmyrne (2.16) mpu P =1/3-F; m =2;d=0,32

1 (1/3F)
"TF
315,

0,32
2.1n(1__)
2

n =

O06s3arenbCTBO OBLTO YYTEHO 3a 3,15 roja 10 cpoka MoramieHus.
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3apgava 18

Coenacno gunancogomy coenawienuio 6aHK HAUUCAAEM NO NONY200UAM NPOYEHMbl
Ha 6K1A0blI NO CIO0ACHOU yuemHou cmaske 28% 20006bix. Onpedenums 6 uoe npocmoti
V4emHOU CMAasKu CMoOUMOCHb NPUBTIEYEHHBIX CPeOCME 015 OAHKA NpU ux pasmeujenuu
1) na 3 mecaya; 2) na 2o0.

PeweHne

1) 13 dopmynsr (2.11) Beipasum F' npu m = 1; n =0,25; d = 0,28

P P
F= = = 1,078P.

(1_M)mn (1_%)20,25
m 2

Torma F'— P =1,078P - P =0,078P.
CTOMMOCTh MPHUBJICUYCHHBIX CPENCTB HalaeM u3 Gopmyiasl (2.15) npu m = 1; n =
=0,25; d=0,28

d=(F-P)/P-n =078P/P-0,25=0,3132.

CTouMOCTb NPUBJIEYEHHBIX CPEACTB, BEIPAXKEHHAs B BUJIE IPOCTOM YUETHOM CTaBKH
pasua 31,32% romoBbIx.
2) U3 popmynsl (2.11) Beipasum F npu m =1; n =1; d = 0,28

P

P
) ()
m 2

Torma FF'— P=135P - P =0,35P.
CTouMOCTh MPUBIICYCHHBIX CPEACTB HaieM u3 hopmyinsl (2.15) mpu m = 1; n = 1;
d=0,28

- =1,35P.

d=(F-P)/P-n=035P/P-1=0,35.

CTOMMOCTh IPHUBIICYCHHBIX CPEJICTB, BRIPAXKCHHAS B BUIE TIPOCTOM YUYETHOW CTaBKH,
paBHa 35% romOBHIX.

3apgaya 19

Ilo ycnosusm ¢hunancosoeo coenawenus na cymmy 900 moic. pyod., nomeweHHyO
8 6aHK Ha 5 J1em, HAYUCIAIOMCS NPOYEHMbL NO CLONCHOU yyemHoU cmaeke 24% 20008ublXx.
Onpedenums HApAWEHHYIO CYMMY, eCllu HaYUucieHue NPoYeHmo8 nPpou3800UMCsL:

1) no nonyeoousm;
2) edncexkeapmanbHo,;
3) excemecsauno.

Cpasnume nonyueHHvle GeIUYUHLL C Pe3YIbMAMAaMu HAPAWEHUSL CLONCHBIMU NPO-
yenmamu no npoyeumuou cmaske 24% 200086bix.
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PelwieHne
U3 popmynsr (2.11) Beipasum F = P/|1- ——| .
m
1) Ipu P=900; m=2;n=>5;d=0,24
900
F=——————==232316.

( 0,24)2
12—~
2

Hapamennas cymma pasaa 3231600 py0.
2) Ilpu P=900; m=4;n=>5;d=0,24

900
F=— 2 =31023.

( 0,24)
1o 2~
4

Hapamennas cymma pasaa 3 102 300 py0.
3) IIpu P=900; m=12;n=5;d=0,24

900

F= 5 = 3024,6.

1

Hapamennas cymma pasna 3 024 600 py6.

Taxum o0pa3oM, ¢ yBETMYEHUEM YHUCIIa HAUUCIEHUH MTPOLIEHTOB 3a O]l [0 CJIOKHOM
YUETHOM CTaBKE BEJIMUYMHA HApallEeHHOW CyMMbl YObIBAET.

Ecnu nHapameHue mo CiIOXKHBIMHM IPOLEHTAMHM OCYIIECTBIISIETCS O IPOLEHTHOU
CTaBKe, TO HCMoab3yeM hopmyiy (2.3):

1) IIpu P =900; m=2;n=>5;r=0,24

0,24\%
F=900-(1+’T) =2795,2.

Hapamennas cymma pasna 2 795 200 py0.
2)pu P=900; m=4;n=>51r=0,24

24 4-5
F=900- (1 + O’T) = 2886,4 TBIC. PYO.

Hapamennas cymma pasHa 2 886400 py0.
3)pu P =900; m=12;n=5;r=0,24

0 24)12-5

F=900-(1 - 2052.9.
( ST !

Hapamennas cymma pasaa 2 952 900 py6.
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PasHocTh MCXKAY HapalllCHHBIMHU CYMMaMH COCTAaBMT:

m F, ydeTHas — F ccymuasis ThIC. py6
2 136,4
4 215,9

12 71,7

365 0,235

To ectb C POCTOM KOJHMYCCTBA HauMCIICHUH MMPOOCHTOB pa3HUIa MCXKAY HapallCH-
HbIMHU CYMMaMH YMCHbBIIACTCH. 9To0 06’LHCHI/IMO, T.K. 4CM MCHBIIC IICPHUO HAYUCIICHUS,
TEM MCHBUIIC OTIIMYUC MCKAY MOHATHAMHU «IPCABAPUTCIBHOC) U «IIOCICAYIOMICC) Ha-
YHUCJICHHUC.

3apava 20

Knuenm umeem eexcenv na 100 moic. py6., komopwiii on xouem yyecmov 01.03.2010
6 banKe no ClOJNACHOU yUemHou cmaske, pasHou 7% 2000evix. Kaxyio cymmy on nonyuum,
ecau cpok noeawenus eexcens 01.08.2010 2.7

PeweHue

Cpok martel ydera 70 AaThl MMOTalleHusl BEKCells paBeH 153 IHs, 4uciio JHEH B roay
365. ITo ¢popmyne (2.9) mpu F' = 100; d = 0,07; n = 153/365

P =100-(1-0,07)"*% = 97 038.

Bnagenen Bekcenst momyunt 97 038 pyO.



[lpakTnyeckoe 3aHATHE 3

OKBUBAJIEHTHbBIE NN SOPEKTUBHbIE
CTABKA

OnuH ¥ TOT ke (PMHAHCOBBIN Pe3yabTAT MOXKHO MOJTYYHUTh PA3TUUYHBIMU CIIOCOOAMH,
HCIOJIb3Ys Pa3InYHbIE CTABKHU.

JIBe CTaBKM Ha3bIBAIOTCS SKBUBAJICHTHBIMH, €CIIM NPU 3aMEHE OJHOM CTaBKM Ha
JPYryt0 (PMHAHCOBBIE OTHOIIEHUS! CTOPOH HE MEHSIOTCS.

ITpu 3ameHe win 0ObEIUHEHUU IUIATEXKEH MCHOIb3YEeTCs MPUHLMI SKBHUBAJIEHTHO-
CTH: HU OJIHA U3 CTOPOH (PMHAHCOBOM CHETKU HE JOJDKHA Ka3aThCs B YOBITKE MJIH TOJIY-
YHUTH JOTIOJHUTEIBHYIO IPUOBLIB.

D¢ dexTuBHAS NPOIEHTHAs CTaBKa MO3BOJSET CPABHMBATH (DMHAHCOBBIE ONEPALIUU
C pa3IMYHOM YacTOTOM HAuUMCIIEHHUs U HEOAMHAKOBBIMU IIPOLIEHTHBIMU cTaBKaMu. VIMen-
HO 3Ta CTaBKa XapakTepu3yeT peasibHyl0 3(P(EeKTUBHOCTb ONEpallM, OJHAKO BO MHO-
I'MX (PMHAHCOBBIX KOHTPAKTaX pedb Yalle BCErO MJET O HOMHHAJbHOM CTaBKe, KOTOpas
B OOJIBIIMHCTBE CIy4aeB OTIMYACTCS OT FPPEKTUBHOM.

MeHsist 4aCcTOTy HauMCIIEHUS IPOLIEHTOB WM BUJ CTaBKH, MOYKHO CYILIECTBEHHO BJIH-
ATh Ha 3QPEKTUBHOCTH OIepalu. B yacTHOCTH, OroBOpeHHas B KOHTPAKTe CTaBKa MO-
KET IPU ONPEAEICHHBIX YCIOBUSAX BOBCE HE OTPakaTh UCTUHHBIM OTHOCHUTENBHBIA 10-
xox (oTHocuTeNbHbIe pacxoasl). Hampumep, 60% rogoBbIx IpH YCIOBUU €XKEIHEBHOTO
HAUUCJIEHUs IIPOLEHTOB COOTBETCTBYIOT Ha camoM nene 82,1%, HauucaseMbIX €Xeroa-
HO. OTMeueHHasi 0COOEHHOCTh MCKJIIOUUTENBHO 3HaYMMa B YCJIOBMSIX BBICOKUX HOMH-
HaJbHBIX CTaBOK. [Ipu cocraBieHun (UHAHCOBBIX JIOTOBOPOB JIaHHBIA NMPHEM HEPEIKO
UCHONB3YeTCs Ul COKPBITHSI UCTUHHBIX pacxonoB. IlosTomy, 3akirouasi KOHTPAKT, Lie-
71ecoo0pa3HO YTOYHATH, O Kakoil cTaBke (IIPOLEHTHOW, yueTHOH, 3¢ddexkTuBHON U 1p.)
UJET peub WIH, 110 KpaliHEN Mepe, 0TaBaTh ce0e OTYET B ITOM.
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OcHoBHble hopMynbl pasgena

r m
. (1+_) 4 (3.1)
m
re=e®-1 (3.2)
6=m-1n(1+%) (3.3)
r=me|(14r) ™ =1] (3.4)
d m
d, = 1—(1——) (3.5)
m
d=m- [1—(1—de)1/’”] (3.6)
d
"= 1-nd 37
T
d= 1+nr (3-8)
de
re= (3.9)
7nC
de= 15 (3.10)
(1+ T(m)) 1
r= m G.11)
n
1_(1_@)
m
d= (3.12)
n

e 7. —o¢dexTuBHas ccynHas craBka; d. —d(Q(EKTUBHAS yuyeTHas CTaBKa; €® — CH-
Ja pocTa; r — MpocTas MPOLEHTHas CTaBKa; d — MpOCTas y4eTHasl CTaBKa; © — CIOXKHAs
MPOIICHTHAS CTaBKa; d — CII0)KHAs yUEeTHas CTaBKa; 1'(1m) — CIIOKHAsS IPOICHTHAS CTABKa
C HAYMCIICHUEM IPOIICHTOB 1 pa3 3a nepuom; d(m) — CI0XKHas y4eTHasi CTaBKa C HAYUC-
JICHHEM TPOIIEHTOB M pa3 3a MEPHOJ; 1 — MPOAOIDKUTEIBHOCTh (PMHAHCOBOM ONepanuu
B rojiax.

TunoBble 3aa4n c peweHnaMun

3apava 1

Kaxue ycnosus npeoocmasnenuss kpeouma u novemy bonee 6ble00Hbl OAHKY:
1) 28% 200086bix ¢ edxcexsapmanbHbIM HAYUCTEHUEM NPOYEHMO8;

2) 30% 200086bix ¢ nony20008bIM HAYUCIEHUEM HPOYEHMO8?
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PeweHne
Paccunraem 3¢ ekTuBHYIO TOIOBYIO MIPOIEHTHYIO CTaBKY ISl K&KJOTO BapUaHTA.
1) Ilo dopmyne (3.1) mpu r = 0,28, m =4

4

0,28
re=|1+=-] -1=03107=31.1%.

2) Ilo dopmyne (3.1) mpu r = 0,32; 2=4

2

0,3
re = (1 + 7) ~1=0,3225 = 32,25%.

Jlyist GaHKa BBITOJHEE MPEIOCTABIIATH KPEJAHUT MO BapUAHTY 2, TaK KaK B 3TOM CITy-
yae > peKTUBHAs TOI0Bas CTaBKa BhILIE (IIPENOCTABIATh KpeauT 1o 32,25% romoBbIx
BeITOIHEE, yeM 1og 31,1%).

3agava 2

Cpok ynnamul no 00120860My 0053amenbCmey — noieood, NPOCmas YyemHas Cmae-
ka — 18% eco0o6vix . Kakosa 0oxoonocms 3moii onepayuu, usmepenHas 6 uoe npocmou
CmasKu ccyoHo2o npoyenma?

PelwueHue

[To ¢popmyne (3.7) mpu d = 0,18; n = 0,5
0,18

B (1-0,5-0,18)

JIOXOIHOCTH OIEpALUM, BEIPAKEHHAs B BUJIE IIPOCTOM CTABKM CCYIHOTO MPOLIECHTA,
paBHa 19,8% romoBbIX.

r =0,198.

3apaya 3

Onpedenums, no0 KAKyi CMABKY CCYOHbIX NPOYEHMO8 8bl2OOHee NOMeCmUms Kd-
numan 6 10 man py6. Ha name nem —nod npocmyro cmasky 14% 2odosevix umu noo
cnoxcuyro cmaeky 12% npu edcek8apmanbHOM HAYUCIEHUU NPOYEHMO8?

PeweHwne

B maHHOM Ciiyd4ae MOKHO HE CYMTATh HApANICHHYIO CYMMY, IOTOMY HE BaKHa Be-
JIMYHMHA TIEPBOHAYAIIBHOTO KanuTaia. J[0CTaTouHo, HAIIPUMeEp, HATH IMPOCTYIO MPOICHT-
HYIO CTaBKY, SKBUBAJICHTHYIO JAHHOM CIIOKHOM CTaBKe, BOCIIOJIb30BABIINCH (hOPMYIIOi
aKBHBaIICHTHOCTU 10 opmyne (3.11) mpu r(m) = 0,12; n = 5; m = 4:

00,12\*”
1+ -1
4

r= =0,1612.
5

Tak kak mpocras TpolleHTHas craBka 16,12% , kortopas nama OBl OJXWHAKOBBIN
pe3ysbTaT C JaHHOW CIIOKHOW TMPOILIGHTHOW CTaBKOHW, OOJBINE MPEIIONKCHHOW CTaBKU
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B 14%, SICHO, YTO MPEANOYTUTEIBHEE UCIIOIBL30BATh CIOKHYIO IPOIICHTHYIO CTaBKy. UTo-
OBl yOETUTHCSI, HACKOJIBKO CIIOKHAsI CTaBKa BHITOJIHEE, OTIPEISIMM HapalleHHbIE CYMMBI:

F(14%) = 17,
F(16,12%) = 22,04.
Brnagenen kanurana B 10 MiH py0. 3a 5 €T MOXKET HAKOMUTH 17 MIIH py0. C UCTIONb-

30BaHUEM IPOCTOM cTaBKH 14% TOMOBBIX; C UCIIOIB30BAHUEM CIOKHOU cTaBku 12% roO-
JIOBBIX TIPY €KEKBAapPTAILHOM HAYHCIICHUH MPOIICHTOB MOKHO HakonmuTh 22,04 MitH pyo.

3apava 4

Ha kanuman 6 cymme 500 muic. py6. exncec00HO HAYUCTAIOMCA CONCHbIE NPOYEH-
mul no cmaske 8% 20006vix 6 meuenue 5 nem. Onpedenumsv KEUBANEHMHYIO CIABKY
HeNnpepvl8HO20 HAYUCTIeHUs NPOYEHMOE (CUTLY POCMaA,).

PeweHue

ITo popmyne (3.2) mpu r =0,08; m =1
d=1In(1+0,08)=0,077.

TakuM 00pa3oM, €XKEroJHoe HauyMCJIEHHE TPOIEHTOB MO cTaBke 8% 3KBUBAJIEHTHO
HETPEPBHIBHOMY HAYHCIICHHIO MPOIIEHTOB IO CcTaBKe 7,7%.

3apaya 5

Onpedenums HOMUHATLHYIO CMABKY, ecu dpgexmusnan cmasxa pasna 9% u ciodc-
Hble NPOYEHMbl HAYUCTAIOMCS eHCeMeCcsyHO.

PeweHue

ITo dpopmymne (3.4) mpu r = 0,09; m =12
r=12-[(1+0,09)"?-1] = 0,086 = 8,6%.

Takum 06pa3oM, €KEroHOE HAYMCIEHHE CIOXKHBIX MPOLEHTOB 1o craBke 9% romo-
BBIX JIA€T TOT YK€ PE3YIBTAT, YTO ¥ EKEMECAUYHOE HAYMCIICHUE CIIOKHBIX MPOLEHTOB I10
craBke 8,6%.

3apava 6
Onpedenumos HOMUHAILHYIO YYEMHYIO CIABKY, eCliu 20008asl 9(hheKxmusnas yuemHas
cmaexa pasna 20% 20008bIx U yuem oCyuwecmeisiemcs:
1) Kaosicowie noncooa;
2) edcek8apmanvHo;

3) edxcemecsauHo.
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PeweHne
1) Ilo dopmyne (3.6) mpu d. = 0,2; m =2

dzz-ﬁf(1—ogf”]=03%m&

HomuHansHas yueTHas cTaBka paBHa 32,67% rogoBbIX.

2) Ilo dopmyne (3.6) mpu d. =0,2; m =4

d:4[1—(1—02ﬂ“]:034&35

HomunanbHast yuetHas craBka paBHa 34,12% romoBbix.

3) Ilo dopmymne (3.6) mpu d. = 0,2; m =12

d::12-[1-—(1—(L2)1”2]:(L351426

HomunanbHast yuetHas craBka paBHa 35,14% romoBbix.

3apava 7

Ccyoa svidana npu ycnosuu HA4UCIeHUsi CLONCHBIX NPOYeHmos no cmaske 8% 2o-
0086bix. Onpedenume KEUBATIEHMHYIO NPOCMYIO CMABKY NPU CLe0YIOWUX CPOKAX CCYObL:

1) 5 nem;
2) 180 owueri;
3) 365 owueitl.

PeweHue

3anuiremM YPaBHCHHUE DKBHUBAJICHTHOCTHU MNPOCTHIX U CIOKHBIX YYETHBIX CTAaBOK:

(1+r.)" -1
r=—

n
1) mpu n =5; r. = 0,08 noxyyaem:

(1+0,08)° -1
r=-—

3 =0,09 = 9%;
2) mpu n = 180/360; r. = 0,08 moxyuaem:
(1+0,08)"80/360 _ 1
= =0,078 = 7,8%;

(180/360)

3) mpu n = 365 gue#t (1 rom) BelMMUYMHA CIIOKHOW M DKBHUBAJICHTHOW €Ml MPOCTOM
CTaBKU COBIAJIAIOT.
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3apava 8

B 6anx ona yuema npeovasnenvt 2 gexcensi — ooun na cymmy 6 100 moic. pyo. u cpo-
KoM nozauieHusi yepe3 200, emopou —na cymmy 150 muic. pyb. u cpokom nozauieHus
yepes 2 2ooa. /[sa eeKkcenss HeoOX00UMO 3ameHumsb 0OHUM, Ha cymmy 250 muic. pyo.
Onpedenums cpox nozauieHus H08020 BeKCelsl NPU UCNONb308AHUU CILONCHOU Y4emHOU
cmasku 20% 20006vlx.

PeweHue

Jlist onpeniesieHus CpoKa MoraiieHusl HOBOIro BeKcellss He00OX0AUMO COCTaBUTh ypaB-
HEHHE SKBUBAJICHTHOCTH KOHTPAKTOB, COMIACHO KOTOPOMY BIIaJeJiel] HOBOIO BEKCENsd
JIOJDKEH IOIYYUTh TaKylO K€ CYMMY, UTO U IIpU ydeTe ABYX Bekcened HomuHaioMm 100
ThIC. py0. 1 150 THIC. py6. M3 Momy4eHHOro ypaBHEHUSI MOXHO OTPENEIUTh CPOK IOTa-
LIEHUS HOBOI'O BEKCEJIA.

100000 - (1 - 0,2) + 150000 - (1 - 0,2)* = 250000 - (1 - 0,2)"
176000 = 250000 - 0,8"™
0,8" =0,704
log 0,8"™ =log 0,704
n =1og0,704/1og 0,8
n =157

Cpox moramieHus HOBOTO BEKCeJst COCTaBUT 1,57 rona.

3apaya 9

Ipeonpunumamens u kpeoumop 1 utons 2009 200a 3aknouuiyu KOHmMpakm, 6 co-
omeemcmeuu ¢ Komopuim npeonpurnumamens 1 urona 2010 cooa dondxcen sviniamumes
kpeoumopy 100 000 oonn., 1 urons 2011 donxcen svinpamums 200 000 oonn. u 1 utons
2012 200a oondxcer svinaamums 400 000 oonn. Ilpeonpunumamens nianupyem vinid-
mums 1 utons 2011 2o0a 300 000 oonn., ocmasuiyrocs cymmy oonea eepHyms 1 uions
2013 200a. Kakyro cymmy npeonpunumamens 0ondxicen byoem gvlniamums yepes 4 2ooa,
ecau 8 pacuemax ucnoav3yemcs cioxcuas cmaska 20% 20006wvix?

PeweHue

N300pa3um cxemy BbImiar Ha rpaguke. [1og ocblo OTMETHM IUIATEXU IO CTApOMY
CONJIALLIEHUIO, HaJl OCBIO — II0 HOBOMY KOHTPAKTY.
300 000 X

I |

| |

1.06 2

100 000 200 000 400 000

v

5 ——
=

Puc. 3.1

BennunHy HEM3BECTHOIO IIaTEKa HAXOAUM U3 YCIOBHUS YKBUBAJIEHTHOCTH KOHTPAK-
ToB. [IpuBeneHHBIE CTOMMOCTH IJIATEKEH 10 CTApOMy KOHTPAKTy HEOOXOIWMO MpHpaB-
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HATH K NPUBCACHHBIM CTOUMOCTAM IIOTOKOB TIaTeXen 1Mo HOBOMY KOHTPAKTYy W U3 IIO-
JIYUEHHOT'O YpaBHCHHA ONPCACINTG HCU3BCCTHYIO BEJIMYHNHY HOBOTO ITJIAaTEXKa.

100000 200000 400000 300000 X
+ 7+ 3" 3t 1
(1+0,2) (1+0,2)* (1+0,2)° (1+02)> (1+0,2)
X = 508800.

Uepes 4 roga npeanpuHuMaresib JoJxkeH BeIiatuTh H08 800 mosw.

3apaya 10

Coenacro koumpaxmy npeonpurHumMameins 4epe3 200 O0JIHCEH BbINIAMUMb KPeOUumo-
py 10 moic. oonn., uepes mpu 2o0a oondxcer gviniamums 40 movic. onn. u uepes 5 nem
oomicen sviniamums ewe 30 moic. oonn. I[Ipednpunumamens npeonazaem GulnIaAMUMb
30 muic. donn. uepes 2 2o0a u 40 moic. donn. uepes 4 cooa. Asnsiromes au 5mu KOHMPAK-

Mol IKGUBATIEHMHBIMU, €CllU 8 PACYemax UCHOIb3Yemcsi NPOCmas NPOYeHmHas CMagKka
34% 20006wbix?

PeweHune

JIBa KOHTpaKTa CYUTAIOTCS YKBUBAJICHTHBIMH, €CJIM MPUBEIEHHbIE CTOUMOCTH IUIa-
TEXE 0 3TUM KOHTpaKTaM OAMHAKOBBL. B KkauecTBe naTbl MPUBEIECHMS OOBIYHO IPHU-
HUMAIOT JaTy, OT KOTOPOH U3MEpSIOTCsl BCE CPOKU. B NaHHOM ciyyae —3TO MOMEHT
3aKJIIOYCHHS] KOHTPAKTa.

CyMMa npuBeIeHHBIX CTOMMOCTEH IJIaTeXel Mo MepBOMY KOHTPAKTy COCTABUT:

10000 40000 30000
(1+0,34)  (1+3-0,34)  (1+5-0,34)

= 38376.

CyMMa NpUBEAECHHBIX CTOMMOCTEH IIJIaTeXEH 110 BTOPOMY KOHTPAKTy COCTABMT:

30000 40000
(1+2-0,34)  (1+4-0,34)

= 34806.

KoHTpakThl HE SBISAIOTCS SKBUBaJEHTHBIMH. [IepBbIii KOHTPAKT BBHITOAHEE VIS Kpe-
JUTOPA, a BTOPON — IS PEATNPUHIUMATES.
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YUET HAJTIOIOB N NH®ITAUUU
B NPUHATUN dPUHAHCOBbIX PELLEHN

Jlisl OLIEHKM HapallleHHON CyMMBI C YYETOM €€ 00€CLIEHEeHHs MOJy4YEeHHYIO BeJIUYH-
HY JEJAT Ha UHAEKC MHQISIMY 32 BpeMs OCYLIeCTBIeHUs HapaleHus. Eciu MHoXuTeb
HapalleHus paBeH UHACKCY UHQIIALUH, TO COOTBETCTBYIOIIEE HapallleHHE JIUIIb HEHTpa-
JAU3yeT NeHCcTBHE WHQIIALUH.

[Tpu uHOIAIMY BBIIENAIOT CIEIYIONMe BUAbI IPOIICHTHBIX CTABOK: HOMHHAJIBHYIO,
peaslbHy10, MOJOKHUTENbHYI0. MHOTIA CTaBKy € MOMPaBKOM HAa MHEIIALUIO HA3BIBAIOT
OpyTTO-CTaBKOM.

Jliisg obecriedeHus: peajabHOro pocTa CTOMMOCTH IEPBOHAYAJIbHOIO KaluTajla MpU
UHQIIALMN HEOOXOMMO HCXOAHYIO CTaBKy YBENMYMBATh (MHAEKCHpOBaTh). Bribop Be-
JIMYMHBI TAKOW MHIEKCUPOBAHHOW CTaBKH OINPENEISCTCS MOCTABICHHBIMU LEIAMH. [l
o0ecrieyeHus: peaqbHON JJOXOAHOCTH, COINIACHO MCXOAHOMY KOA((HUIMEHTY HapalleHus,
HEOOXOMMO TaK MH/IEKCUPOBATh UCXOAHYIO CTABKY (YBEIMYHUTh Ha MHQISAIIMOHHYIO Ipe-
MHUIO), YTOOBI HOBBIHM K03()(HUITMEHT HapaIeH!s! TOJTHOCTHI0 KOMIICHCUPOBAJI TIOTEPH H3-
3a uHpIAUN.

®opmyna Duiepa onpeAessieT 3HaYEHUE CI0KHOM TOAOBOM NMPOLUEHTHOW CTABKH,
o0ecrneynBarolIeil MNP HU3BECTHOM TOJOBOM TeMIle MH(ISLIUN peanbHYI 3PPEKTUB-
HOCTb KpEIUTHOH omepauuu. OTa GopMyia MO CyLIECTBY [OKa3blBaeT Ty BEIUYMHY,
Ha3bIBaEMyI0 MHQIIALMOHHON IpeMHuel, KOTOPYyI0 HEeOOXOOUMO NPUOABUTH K MCXOAHOM
CTaBKe JOXOAHOCTH JJISi KOMIIEHCAMU MHQIALMOHHBIX 1oTepb. Ilpu Manaom temne uH-
(AN ¥ HEBBICOKOI MPOIIGHTHOW CTaBKe (3Ta CHUTyalusi TUIMYHA Ui CTPaH C pas-
BUTOW PBIHOYHOW SKOHOMMKOI) IMOJIb3YIOTCS U MPUOIMKEHHBIM BapUAHTOM (OPMYIIbI
duiepa.

Hanoru, Hauncnsiemble Ha MOMyYEHHbIE MMPOLIEHTHI, YMEHBIIAIOT PEAbHYIO J0XO-
HOCTh (PMHAHCOBOI Omeparu.

VY4yer Hanora mpu OIpeNe’IeHUH HapallleHHOW CyMMbl NMPUBOIUT K YMEHBIIECHUIO
CTaBKH: BMECTO CTaBKH MPOCTOM CCYIHOM CTaBKH 1 MpUMeHsieTcst ctaBka (1 —¢)r.
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B ycnoBusAX Ha4MCIIEHHs CCYIHBIX IIPOLICHTOB IO CIIOKHOM CTaBKE 7 HapallleHHas
CyMMa C Y4eTOM Ha4YMCJIEHHBIX MPOLIEHTOB OIpeeiseTcs o ¢popmyie

E=P[(1+r)n(1-t)+t]. (4.1)

TunoBble 3agayn c peweHnAaAMNn

3apgaya 1

Ha exnao nauucnsromes cnodxcuvie npoyenmol. 1) exceco0no; 2) excekeapmanbHo,
3) excemecsiuno. Kakosa Oonocna Obimv 20008051 HOMUHAILHASL NPOYEHMHASL CIMABKA,
npu KOMopou NPoOUcXo0um peaibHoe HapawjeHue Kanumaid, eciu excemMeciuHblll memn
unghnayuu cocmaegnsem 3%?

PeweHue

1) OGo3Haunm uepes IE?) esxemecsunblit (r.e. 3a 1/12 rona) unaekc UHOISAIHAH,

[1(¢1/12) _

TOTIa = 1,03 u pu k = 12 HaxXoAMM WHAEKC UHQIIANUA 32 TOI;

12
i (151/1?)) =1,03"% =1,4258.

HyCTb T —HIpOLCHTHAaA CTaBKa MPHU CKEITOAHOM HAYUCICHUH CJIOKHBIX IMPOLCHTOB,
TOT/Ia 3HAYEHUE CTABKH, JIMIIb HEUTPATU3YIOMICH neicTBUE WHOIAINN, HAXOTUTCS U3
paBeHcTBa 1 +7 = [ Q(Ll) (T. €. MHOXUTEIb HapaILEHHs 3a IO/l IPUPABHUBAETCS K TO0BOMY
uHAekcy nHgusiuun). Takum oOpa3om:

r=I —1=1,4258 — 1 = 0,4258 = 42,58%.

PeanpHOe HapaiieHue kanuTana OyleT MPOUCXOAUTh TOJIBKO MPU MPOLIEHTHOM CTaB-
Ke, npesblnaromei 42,58% romaosbix.

2) Ilpu exxekBapTaJIbHOM HAUUCIECHUU CJIOXKHBIX MPOIEHTOB JJisi OMpEeICHUsl HO-
MUHAJILHOW CTaBKH, JIUIIb HEUTpaTU3yIomen AeicTBUe UHQIISINH, TTOIh3yeMCsl paBEeH-
CTBOM:

4
r(4)=4 (\4/ J. 1) = 0,3709 = 37,09%.

PeanpHOe HapamieHue kanuTana OyJeT MPOUCXOAUTH MPH €KEKBapTaIbHOM HayHC-
JIEHMH TIPOLIEHTOB I10 CTaBKe HE MeHbe, 4eM 37,09% romoBbIX.
3) B ciydae exxemMecs4YHOro HAUMCICHUS MPOIIEHTOB MOJIb3YeMCsl paBEHCTBOM

12
r(12
(1 + Q) = Lgl), OTKyZa:

4
r (4
(1 + Q) = 1,51), OTKyga:

12

r(12) =12 ( NIW - 1) = 0,36 = 36%.



MpakTnyeckoe 3aHATMe 4. YyeT HanoroB n nHpnNALMmn 133

PeanbHoe HapamieHue kanurtaia OyleT MPOMCXOAUTH MPHU E€KEMECSYHOM HaducIe-
HUU CJIOKHBIX IMPOLIEHTOB IO CTaBKE, HE MEHBIIE YeEM 36% romoBeiX. B sTOM cily4ae
OTBET MOXKHO OBLIO JaTh Cpasy, MOCKOJIbKY JUIsl OCYIIECTBIEHHS PealbHOTO HapalleHHs
KamuTajga ero OTHOCUTENbHBIN POCT 3a MEeCAL JAOJDKEH MPEBbIIAaTh TeMI WHQIALUH 3a
310 xe Bpems. CrenoBarenbHo, 7 (12) /12 > 0,03, noatomy 7 > 0,36.

3apava 2

Homunanvnaa npoyenmnas cmagka, komnencupyrowas oetcmeaue UH@OIAYUU, pas-
Ha 52% 20006bix. Onpedenume nony20008y10 UHGIAYUIO, eCu HAYUCTeHUe CIOHCHBIX
NPOYEHMO8 OCYUWeCMBIISeNCsl KAXCObl Kapmai.

PeweHne

[TpupaBHsieM T0o10BOM MHACKC UHQIIANNN K MHOXHUTEIO HapaiieHus 3a roa. [lomna-
ras r (4) = 0,52, nony4nm:

4 4
4 0,52
I - 1+—T(4) - (1

— ] =1,6305.
+ 1 ,

[Toaromy unaekc uudusnuu 3a nonrona (0,5 roma) cOCTaBUT:

18909 =/ 1Y = \/1,6305 = 1,2769.

Temn urmsnMu o HaxoauM u3 yciosus (1 +a) = 1.
Temn uudusiimu 3a nonroxa pasen 27,69%.

3apgava 3

Ha exnao 6 meuenue mpex nem 6yoym nawuciamscs HenpepwléHvle npoyeumol. 1o
NPOCHO3aM UHDIAYUS 3a IMO 8peMsl 3a KAHCOblU 200 NOC1e008amenbHo cocmasum 15,
20 u 10 npoyenmos. Kaxosa oondicna 6vime cuna pocma 3a 200, 4mobbl HOKYNAmMenibHAs.
CNOCOOHOCMb 8KNAOA HE YMEHbULULACD?

PeweHue

[TockonbKy MHAEKC MHQIALMU 3a NepBbld rox paseH 1,15, 3a Bropoii— 1,2 u 3a
Tpetuii — 1,1, TO MHIEKC MHQIISIIUMY 32 3 TO/Ia COCTABUT:

1 =11-12-13=1,15-1,12-1,1 = 1,518.

[Tycte 8 —cuna pocra 3a T0J, TO3BOJISIONIAST IEPBOHAYAIBHON CyMME TOJIBKO CO-
XpaHUTh CBOIO MOKYIATENIbHYIO CIOCOOHOCTh. [IpupaBHUBast HHIAEKC UH(ISAIMH 32 TPU
S 3
rojia K MHOKUTEITF0 HAPAIIECHUS 3a 9TO JKe BPeMs, MOyduM: 30 = 1§ ), MI03TOMY

In/, Inl518
3 3

S = =0,1391.

Cwita pocra goipkHa npesbimars 13,91% 3a rog.
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3apava 4

Ha exnao 6 meuenue 15 mecayes nauucnsaromes npoyenmol. 1) no cxeme ClOMCHbIX
npoyenmos; 2) no cmewannoll cxeme. Kaxosa oondxcna bvbims npoyenmuas cmagka, npu
KOMOPOUL NPOUCX00Um peanbHoe Hapaujenue Kanumand, eciu Kaxcovlil Keapman yeHul
yeenuuuearomes Ha 8207

PeweHune

1) Tak kak Temr UHQOISAIAA 338 KaKAbIA KBapTal paBeH 8%, TO WHICKC HHQISIUH
3a kaxeiid kBaprai (0,25 rona) paen 1,08. [Tostomy mHIeke nHISAIAA 32 15 MecsIeB
(1,25 ronma, unmu 5 KBapTAJIOB) COCTABUT:

1§89 = 1,08% = 1,4693.

O003HaYMM 4Yepe3 r MCKOMYIO TOJIOBYIO MPOICHTHYIO CTaBKY M NPHUPABHSAEM 3TOT
WH/IEKC WHOISAIUA K MHOXXHTEIO HApaIleHHUs TPH HUCIIOIB30BAHUN CXEMBI CIOKHBIX
IIPOLICHTOB:

(1+7)?° =1,4693.

Orcrona:
r=1,46931% — 1 = 0,3605.

CraBka qoipkHa rnpesbimarh 36,05% romoBbix.

[Tpu paccMOTpeHHH 3TOTO Ciy4as MOXKHO OBLJIO paccykaaTh U TakuM obdpazoM. [1pu
UHQISAIAN 8% 3a KaxIplii KBapTaJl TOJOBOM TeMI WHQOISIIIMA COCTABHUT 1,084 -1 =
=0,3605 = 36,05%. PeanpHOE ke HapallleHHe KaruTaia OyaeT MPOUCXOANUTh, €CIIU TOI0-
Basl MMPOIICHTHAST CTABKA MPEBBINIAET TOMO0BON TeMI HHISIIHUH, T. €. 1 > 36,05%.

2) [lyctsb Tenepb npumeHsieTcsi cMelanHas cxema. [IpupaBHuBas uHaAeKe HHOIALUH
3a 1,25 roga K MHOKHUTENIO HApallleHUs], TIOJy4YUM KBaIpaTHOE YPABHEHUE OTHOCUTEIBHO
CTaBKH 7

(1+7)-(1+0,25r) =1,4693.

Pemas ypaBHeHue, onpeneinseM KopHuU: r = —5,3508, r = 0,3508.

OueBHIHO, UTO IO CMBICITY NEPBBIN KOPEHb HE MoaxoauT. CiienoBaTebHO, IPU UC-
MOJIb30BAHMK CMEIIAHHOW CXEMbI CTaBKa JIOJDKHA mpeBbimath 35,08% romossix. «I'pa-
HUYHOE» 3HAUYCHUE CTABKH B OTOM CIIyJae IOJIYYMIU ToYTh Ha 1% MeHbIe, 4eM B TIpe-
JBITYIIEM, YTO 0OBbscHsETCS Ooibiell 3((EeKTUBHOCTHIO CMEIIAHHOM CXeMbl Hauuclie-
HUS 110 CPABHEHHIO CO CXEMOMW CIIOKHBIX MPOILEHTOB.

OOparuM BHUMaHME, YTO JUIsI OTBETAa HAa BONPOC B JIAHHOM cCllydae HE0OXOTUMO
(aKTHUECKU PEIIUTh HEPABEHCTBO:

(1+7)(1+0,25r) > 1,4693.

3apgava 5

Ha sxnao 280 muic. pyb. edcek8apmanvHo HAYUCIAIOMCA CLONCHbIE NPOYEHMbL NO
HOMUHANLHOU 2000601 npoyenmuou cmaeke 10%. Oyenume cymmy exknaoa uepes 21
MecsAy ¢ MOYKU 3peHusi NOKYnamenbHol CNOCOOHOCMU, eClu OHCUOAeMblll memn UHGQIA-
yuu— 0,5 % 6 mecsy.
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PeweHue

IIpy HapaleHHH CIOKHBIMU IIPOLIEHTAMM IIPU €KEKBAPTAJIbHOM HAYUCIICHUM IPO-
LEHTOB CyMMa BKJIaJ]a COCTABMT:

F =280000- (1+0,1/4)*"" = 332830.
Nunexe uadusuu 3a 1,75 roga npu temie uHsuua 2% B MECSI COCTaBUT
185 = (1+0,005)* =1,11.

Bennuunna BKIaja ¢ TOUKH 3pEHUs €€ TOKYMaTeIbHONH CIOCOOHOCTH paBHA

. F 332830

Fu= o = pqp = 2090

BeluuTas U3 3TOM BEIWYMHBI [IEPBOHAYAIBHYIO CYMMY BKJIaJa, HAaWAEM peabHbINA
JI0XOJl BlIaJieIbla BKIIAJA:

F, — P =299730 - 280000 = 19730.

3apaya 6

Ha oenosum nomecmunu 300 mvic. pyd. na nonmopa 2ooa. banx nauucisem npo-
cmble yyemHvle npoyenmsl no cmaske noo 14% 20006vix. Onpedenums HapaujeHHYIO
CYMMY C yyemom Yniamvl HAN024 HA NPOYeHmvl, eClu CMAeKa HANo2d HA NPOYEeHMmbl
cocmasnsem 12% 20008blXx.

Pewwenne
Hcnonszyem popmyny (4.1) nmpu P =300; n=1,5;¢t=0,12; d = 0,14

(1-1,5-0,14-0,12)
(1-1,5-0,14)

Fy =300- = 370,018.

Hapamennas cymMMa ¢ y4eTom Hasora Ha nporeHTsl coctaBuT 370018 pyoO.

3apava 7

Ha oenosum nomecmunu 300 mwic. pyd. na nonmopa 2ooa. banx nauucisem npo-
cmbie npoyenmsl no cmaske nod 16% 2o0o06wix. Onpedenums HApaujeHHY0 CyMMY C yue-
MoM Yniamvl HAN024 HA NPOYEHMbl, eClu CMABKA HAN02d HA NPOYEeHmMbl COCMABIsiem
12% 20008bix.

Pewwenne
Hcnonwszyem popmyny (4.1) nmpu P =300; n=1,5; ¢ =0,12; r = 0,16

F,=300-[1+0,16-(1-0,12)-1,5] = 360,336.

Hapamennas cymMMa ¢ y4eToMm Hajora Ha IpoleHThl cocTaBuT 360336 pyoO.
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3apava 8

Ha 6xnao 6 2 man py6. 6 meuenue 4-x 1em Kaxicovie nonco0a HaAYUCIAIUCH CONCHbIE
npoyeHmuvl N0 200080U HOMUHAIbLHOU cmaske 12% eo0o6vix. Onpedenums HapaujeH-

HYI0 CYMMY NOCie YRIamvl HAN02d HA NPOYEeHmbl, eCiu CHABKAd HALo2d HA NPOYeHMbl
cocmaensem 8% 20006bIx.

PeweHue

3anumem dopmyiy (4.1) ¢ ydeToM MOTYTroJOBOTO HAYMCIICHUS MPOIICHTOB:

Ft:P-l(u%)nm-(l—t)u]

mpu P=2;r=0,12;n=4;, m=2;t=0,08
F, =3,09268

Hapamennast cymMMa ¢ y4eToMm Hajlora Ha npoueHTsl coctaBuT 3092 680 pyo.

3apgava 9

s yuacmus 6 Hekomopom npoekme npeonpuHumamento Heobxooumo 280 muic.
py6. Mescdy mem on pacnonazaem cymmoti 250 moic. pyo. C yenvro HakonieHus Heoo-
XOOUMOU CYyMMbL npeonpuHumamens cooupaemcs nonodxcumes 250 moic. pyd. 8 OAHK.
Ilpeonacaemasn 6anxkom cmaska no exnadam pasua 14% 2ooosvix. Kakoe xonuuecmeo
onell HeobX00UMO O/l HAKONIEeHUs mpeOyeMou CyMMbl C Y4emom YNiamsl HAL02ad Ha
npoyeHmol, eciu OAHK HAYUCTIem Npocmole NPOYEHMbl, UCNOAb3Yen MOYHbLI NPOYEeHm
C MOYHBIM YUCIOM OHell, a CMasKa Hano2a Ha npoyeHmvl pasHa 1%?

PeweHue

O6o03HaunM 4depe3 X HE0OXoaMMoe YMciio AHeH, Torma ¢gopmyna (4.1) 3anumercs
B BUJIC:

Fy=P[(1+r(1-t)X/365].
[pu F; =280; =250; r =0,14; ¢ = 0,01

280 = 250-[1 +0,014 - (1 - 0,01).X/365].
Pemiast nonyyeHHOe ypaBHEHHE OTHOCUTENBHO X, MOJTydaeM:
X =316,017.

Jlnst HakoruleHUs TpeOyeMoi cyMMbl HeoOxonumo 317 nHeil.

3apgaya 10

Knuenm nonooicun 6 6ank 60 moic. pyoneii noo npocmyro npoyenmuyro cmaexy 10%
20008bIX U Yepe3 Non200d C Y4emom Hano2a Ha npoyeHmvl noayyunr 62,8 moic. pyo.
Onpedenums cmagky HaN02a HA NPOYEHMBbI.
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PeweHue

W3 dopmymsl (4.1) BeIpa3uM CTaBKYy HAJIOTa HA MPOICHTHI

t:l_i.(§_1).
P

Ipu F; =62,8; P=60; r=0,1; n=0,5
t=0,067.

CraBka Hajora Ha IpOICHTHI paBHa 6,7%.
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OUEHKA OEHEXXHbIX NMOTOKOB

OnHUM M3 KJIIOYEBBIX MOHATHA B (PMHAHCOBOM MEHEKMEHTE SBIISETCS IOHSTHE
JICHE)KHOTO TMOTOKAa KaK COBOKYITHOCTH IMPHUTOKOB W/WJM OTTOKOB JIEHEKHBIX CPEJICTB,
UMEIOLIMX MECTO 4epe3 HEKOTOPbIE BPEMEHHBIE HHTEPBAJIBI.

JIeHeXKHBI NTOTOK, CPOK JAEHCTBUSA KOTOPOTO OIPAaHUYEH, HA3BIBAETCS CPOYHBIM; €C-
JU MPUTOKU (OTTOKH) OCYLIECTBIISIFOTCSI HEOINPENEICHHO JI0JIT0, JEHEKHbIM MOTOK Ha-
3bIBaeTcs OeccpouHbIM. Eciiu MpUTOKH (OTTOKM) OCYIIECTBIISIOTCS B Hauyase MepHoIOoB,
JICHEKHBIM IOTOK HOCUT Ha3BaHUE IIPEHYMEPAHIO, €CIM B KOHILE NEPHOI0B — IIOCTHY-
MEpaHIO.

M3BecTHBI ABE 3a]ja4M OLICHKH JEHEXHOTO MOTOKA € y4eTOM (paKTOpa BPEMEHU: Mpsi-
Mast 1 oOpatHas. IlepBas 3aiaua MO3BOJIAET OLEHUTH OYIyIIYI0 CTOUMOCTb JEHEKHOTO
IIOTOKA; JJI1 IIOHMMAHMs SKOHOMUYECKOM CYILIHOCTH JTOM 3aJadd €€ JIer4e BCEro yBs-
3bIBaTh C MPOLIECCOM HAKOIUIEHUS JIEHEr B OaHKE M OLEHKOW BEJIMYMHBI HapalleHHOMN
cyMMBl. BTopas 3a1ada 1o3BosisieT OLEHUTh IIPUBEICHHYIO0 CTOUMOCTD JEHEKHOTO ITOTO-
Ka; HauOoJsee HalIsAAHas CUTyalus B 3TOM Cllyyae — OLEHKA TEKyILIeH CTOMMOCTH LIE€H-
HON Oymaru, BiIaJieHUE KOTOPOH JaeT BO3MOXKHOCTh B OyIylIeM HOIy4aTh HEKOTOpbIE
IIJIATEXKHU.

AHHYWTET Tpe/CTaBisgeT cOOOM YaCTHBIN Cilydail J€HEKHOTO MOTOKAa. AHHYUTET —
OJHOHAIPABIICHHBIN IEHEXHBIN IIOTOK, JIEMEHTBI KOTOPOTO UMEIOT MECTO YEPE3 PABHBIC
BPEMEHHbIE UHTEPBaJIbl. [[0CTOSAHHBIN aHHYUTET UMEET JOMOIHUTEIIBHOE OTPaHUUYEHUE,
€ro 2JIEMEHTBI OJUHAKOBBI I10 BEJIMYHHE.

YCKOpEHHBIE METO/IbI OLIEHKU JEHEKHBIX TIOTOKOB OCHOBAHbI HA IPUMEHEHUU MYJlb-
TUIUTULMPYIOUIMX U TUCKOHTUPYIOIIMX MHOXKUTENEH, KOTOpble TaOylupoBaHbl B CIELU-
aJIbHBIX (PUHAHCOBBIX Tabnuax. TaOnuIbl HHBAPUAHTHBI IO OTHOLICHHUIO K BUIY IOTO-
Ka — IIOCTHYMEPAHJ0 WIN NPEHYMEPAaH0; OLICHKHU I II0TOKAa IMPEHyMEpPaHa0 OTInYa-
FOTCSI OT COOTBETCTBYIOIIMX OLICHOK JUIs MOTOKA IMOCTHYMEPAHIO HA BEIMYMHY MHOXH-
tenst (1 + 1), Toe r — cTaBKa B JOJISIX SIMHHUIIBL.

B ¢unancoBoii mMaremarnke pa3paboTaHbl YHUBEpPCAIbHBIE (POPMYIIBI, MTO3BOJISIO-
[IU€e JENIaTh pacdyeTsl B HECOBIAJAEHUAX MOMEHTOB MOCTYIUICHUSI aHHYUTETHBIX ILIaTe-
YK€W M HAYUCJICHUS MTPOIIEHTOB.
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Onenka Oynyiield CTOMMOCTH IOCTOSSHHOTO aHHYMTETa INOCTHYMEPAHMO, IUIATEKU
KOTOPOTO paBHBI A, TPOIODKUTENILHOCTh aHHYUTETa COCTABIISIET 1 TICPUOIOB U Ha KaK-
I IUIATE€X OAMH pa3 B KOHIE KaXJO0ro 0a30BOr0 NEpUOAA HAUUCIISAIOTCS CIIOXKHBIE
HPOLIEHTHI 110 CTaBKE 7, MPOBOIUTCS MO hopmye:

FVpst:AZ(1+r)n_k:A-FM?)(r,n); (5.1)
k=1
FMS3 = M (5.2)
r

OreHka NpUBEICHHON CTOMMOCTH MOCTOSTHHOTO aHHYHUTETa OCTHYMEpaH0, IJjiaTe-
KU KOTOPOTO PaBHBI A, TMPOIOHKUTEIFHOCTh aHHYWTETa COCTABIISCT 7. IEPHOAOB U Ha
KaKJIbIH TIJIaTeX OMH pa3 B KOHIIE Ka)J0ro 0a30BOT0 MEpHUOIa HAUYUCISIOTCS CIOXKHBIC
HPOLEHTHI 110 CTaBKe 7, IPOBOJUTCS 10 dopMmyIie:

i 1
PVpst:AZ—k:A-FMZL(T,n); (5.3)
=1 (1+7)
1-(1+7)™"

r

FM4 = (5.4)

Onenka Oynymield CTOMMOCTH MOCTOSHHOTO aHHYHMTETa MOCTHYMEpaHO, IIAaTeKu
KOTOpOFO paBHbI A HOCTyrIaI-OT P pa3 B TCUCHHC 6&30B01“0 HepI/IOL[a, HpO,Z[OJ'I)KI/ITeJ'II)—
HOCTBH aHHyI/ITeTa COCTABJIACT N HepI/IOZLOB U Ha Ka)KI[BIfI IIJ1aTC:K m pa3 B TCUCHHUC KaX-
aoro 6a30130r0 Hepnona HAYUCIIAKOTCA CII0KHBIC HpOLIeHTBI II0 CTAaBKEC 7 5 HpOBOL[I/ITCSI 110

dhopmyre:

r
FM3|—,mn
m
FV,,=A- . (5.5
FM3|—,—
m’ p

OreHKka MPUBEIEHHON CTOMMOCTH MOCTOSHHOTO aHHYHTETa IMOCTHYMEpaHJIo, Iia-
TEKH KOTOPOTO paBHBI A MOCTymaroT p pa3 B TedeHHEe 0A30BOTO MEPHOAA, MPOIOIIKHU-
TEILHOCTh aHHYHUTETa COCTABIISICT 1 MEPUOIOB M HA KaXJIBIM IUIATEX 1M pa3 B TCUCHUE
Ka)kKI0T0 0a30BOTO TIEPHO/Ia HAYHMCIISIOTCS CIIOXKHBIE IPOLICHTHI IO CTABKE 7, IIPOBOANUTCS
o ¢opmysie:

r
FM4| — mn
m
PV, =A- . . (5.6)
FM3|—m
m

O1EeHKH MOCTOSTHHOTO aHHYHTETa MPEHYMEPaHA0 BBIUUCIISAIOT MO (GOpMYIIaMm:

r\P T m

FViye = FVp| 1+ —| =FVyy - FM1{—, —]|. (5.7)
m m p
r\P T m

PVye=PVpul 1+ —| =PVyy - FM1[— —]|. (5.8)
m m p
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O1eHKY NPUBEAEHHON CTOMMOCTH OTCPOYEHHOTO aHHYUTETA OIPeIeIsieM o popMyJie:
PV, =A-FM2(r,h)- FM4(r,n). (5.9

Ha npaxTuke 4acTo CTaJKUBAIOTCS CO CIydasMH, KOTZla Ha 3Tare pa3paboTKu ycio-
BUI KOHTPAKTa WM B XOJE €r0 BBINOJIHEHUS HEOOXOIUMO M3MEHUTh YCIOBUS BBIMJIATHI
penThl. lIpocreiiminMu cityqasiMu KOHBEPCUM SIBJISIFOTCS: 3aMEHA PEHThI Pa30BbIM ILja-
TEXOM ( 8bIKYN peHmul) UM, HA000pOT, 3aMEHa Pa30BOro IJIaTeXka PEeHTOU (paccpouxa
naamedxceir). K 6onee cIo)XKHOMY CIy4dar0 OTHOCUTCS OObEJMHEHUE HECKOJIBKUX PEHT
B OZIHY — KOHCOMUOAYUsL peHm.

Tunosble 3agaym C peweHnAaAMHn

3apava 1

Ananuzupyromes 2 eapuanma HAKONIEHUsL CPeOCME No cxeme aHHyumema npeHyme-
Panoo, m. e. NOCMyNieHue OEHEeN’CHbIX CPEOCmE OCYWeCMBIAencs 6 Haddle cOOmeent-
CMBYIoWe20 8PeMEeHHO020 UHMEePBANd.:

IInan 1: Brocums na denosum 5000 donn. kaxcovie noneoda npu yciosuu, ymo OauK
nauucnsem 10% 20008vix ¢ nOMY20008bIM HAUUCTIEHUEM NPOYEHMOE.

Inan 2: oenamo esncecoomsiii 6knao 6 pasmepe 10000 donn. na ycrosusx 9% 2o0oewvix
npu exce200HOM HAYUCIEHUU NPOYEHMOB.

Omeemvme Ha credyrouue 60NpPoCyL:

1) Kaxkasa cymma 6yoem na cueme yepe3 10 nem npu peanusayuu Kaxrcooeo niana?
Kaxoti nian 6onee npeonoumumenen?

2) Hszmenumcs nu eawt 8b100p, eciu npoyeHmHas cmaska 6 niawe 2 oyoem noebvi-
wena oo 10%?

PeweHue

[Inan 1:
[TpuaKrMas 3a 6a30BBINA MEPUOJ TOJIroaa, BOCHoab3yeMces hopmyioii (5.1) mpu A =
=5000; r = 5%; n = 20:

FVy=0,5- FM3(5%,20) = 5000 - 33,066 = 165330.

[1nan 2:
[TpuanMas 3a 6a30BbIH epHO ToJI, Bocmonb3yemcs Gopmymnoii (5.1) mpu A = 10000;
r=9%; n=10:

FV, =10000- FM3(9%,10) = 10000 - 15,193 = 151930.

B nannoii 3amaue Oosiee MpeanOYTUTEIBHBIM SIBISIETCS TUIaH 1, TaK KaK B 3TOM CIIy-
yae Oyayiias CTOMMOCTh JCHEKHOTO MOTOKa BbIIE. ECiM MpOIIEHTHAsI CTaBKa B IJIaHE
2 Oymer cHmkeHa 10 8%, To Oyaylas CTOMMOCTh JIE€HEKHOTO IMOTOKa OyIeT paBHa:

FV,=10000- FM3(10%,10) = 10000 - 15,937 = 159370,

HO 1 B 3TOM CJIy4yac pCHICHUEC HC UBMCHUTCA, TO €CTh BbII'OAHEC IJIaH 1.
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3apava 2

IIpeonpunumamens 8 pezynvmame UHBECMUPOBAHUS 8 HEKOMOPbIUL Npoekm Oyoem
nonyuamo 8 Konye Kaxcoo2o keapmana 8 meic. oonn. Onpedenums 603MON*CHBIE CYMMbL,
Komopuvle uepes mpu 200a NOIy4um npeonpuHuUMAameins, ecii MO*CHO HOMECUmMsb OeHb-
2U 8 OAHK NOO CILONHCHYI0 NPOYEHMHYI0 cmasky 24% 20006bix ¢ HayucieHueM npoyeHmos
1) edsceco0mno; 2) edxcexeapmanvHo, 3) elcemecsayHo.

Pewwenne
1) ucnons3yem dopmyny (5.5) mpu A=8; n=3;r=24%; m=1; p=4:
FM3(24%,3) 3,7776

FV, =8
Vost =8 0,2302

=8

. = 131281,
FM3 (24%, Z)

npuyeM 3HaueHue N3 (24%, 1/4) BeraucisieM HEMOCPEACTBEHHO MO (Gopmyrie

1
(1+r)" -1 B (1+0,24)4 1
r 0,24 0,24
Uepes Tpu roga B OaHKe Ha cyere npeanpuHumarens oyaer 131281000 mom.
2) Hcnonezyem ¢opmyny (5.1), cuutas 0a30BBIM IEPHOIOM KBapTaj, TOrJa
A=8n=12;r =6%:
FV,s=8-FM3(6%,12) = 8- 16,8699 = 134959.
Uepes Tpu roga B OaHKe Ha cuere npeanpuHumarens oyaet 134 959 000 mom.
3) Ucnonszyem dopmyny (5.5) npu A=8;,n=3;r=24%; m=1,p=4:
FM3(2%,36) 01,9944
FM3(2%,3)  3,0606

Uepes Tpu roaa B OaHKe Ha cuere npeanpuHumarens oyaet 135915000 gom.

FM3(r,n) =

=0,2302.

= 135915.

FV,s =8

3apava 3

Kaxyro cymmy neobxooumo nomecmums 8 OAHK NOO CIONHCHYIO NPOYEHMHYIO CIABKY
6% 20008blX, UumModvl 8 meueHue 6 1em umems BO3IMONCHOCIL 8 KOHYE KANCO020 200a
cHumamu co cuema 100 moic. pyb., ucuepnag cuem NOIHOCMbIO, eClu OAHKOM HAYUCA-
I0MCsl CLOdCHbLe npoyenmbl 1) edxce2o0no; 2) excemecsauyno?

PeweHue

Jlnst oTBeTa Ha TMOCTABIICHHBIN BOIPOC BO BCEX CIIydasXx HEOOXOAMMO OIPEICITUTh
NPUBE/ICHHYI0 CTOMMOCTh aHHYHTETa MIOCTHYMEPAH/IO.

1) o popmyae (5.4) mpu A = 100; r = 6%; n = 6:

PV, =100 FM4(6%,6) = 100- 4,917 = 491,7.
B 6ank Ha cuer Heobxonumo noiaoxuTh 491 700 pyo.
2) no dopmyae (5.8) mpu A =100; r = 6%; n =6; m = 12:
FM4(6/12,72)

CFM3(6/12,12)
B 6ank Ha cuetr HeoOXxomuMO MONOXHUTH 489 150 pyo.

PV,s =100 =100-4,8915 = 489,15.
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3apava 4

Pabomnux 3axmouaem ¢ ¢upmou KOHMpaxm, cO2lAcCHO KOMOPOMY 8 clyude e2o
nocmosAnHoU pabomvl Ha Gupme 00 8vixooa Ha neucuio (¢ 60 nem) upma obsa3yemcs
8 Hauane Kaxcoo2o 2004 nepeyuciams Ha cuem pabomuuka 6 OaHke 00UHAKOBble CYMMbl,
Komopbvle obecneuam paboOmMHUKY NOCAe 8blX00d HA NEHCUI0 8 KOHYe KaAdC0020 200d
oononHumenvhvle guinaamsl 8 pazmepe 30 00 py6. 6 meuernue 10 nem. Kaxywo cymmy
eJce200H0 O0JIdHCHA nepeduciams gupma, eciu pabomuuky 40 niem u npeononacaemcs,
umo 6aHK eapawmupyem 20008y10 npoyeHmuyio cmaexy 10%?

PeweHune

Beimnarel paOoTHUKY IMOCHIE BBIXOJA HA MEHCHIO MPEACTABISAIOT cO00M aHHYWTET
MIOCTHYMEPAHJIO.

ITo dopmyre (5.3) mpu A = 30000; r = 10%; n = 10 HaiigeM MpUBEACHHYIO CTOU-
MOCTB 3TOT'O dHHYUTCTA:

PV, = 30000 - FM4(10%,10) = 30000 - 6,145 = 184350.

Takum 00pa3om, eciii UMETh Ha cueTe B MOMEHT BbIXoza Ha meHcuto 184 350 pyo.
MOXKHO exeroqHo cHumarh ¢ Hero 30000 py6. u yepe3 10 ner ucuepnarb c4eT MOIHO-
CTBIO.

Tenepb HE0OXOIMMO BBISICHUTbH, KaKyto CyMMy ¢upmMa J0KHA B Hauaje roja nepe-
YUCJISITh HA cueT padoTHuKa, 9To0bI 3a 20 set (60 — 40 = 20) Hakonuth 184350 pyo.

Pasmep Bknmama moxxHO Haiitu u3 Qopmynsl (5.7), npu F'V,,. = 184350: n = 20;
r=10%; m=1;p=1

184350 184350
(FM3(10%,20) - (1+7)) (57,274-1,1)

=2926,125.

Takum 06pazom, pupme T0CTaTOYHO MEPEUHCIIATH Ha cueT paboTHuKa 2916 py6. 13 Ko

3apgava 5

Hsanos oonocen Ilemposy 200 meic. py6. On npeorazaem eprymsv 002 pAGHbIMU
edceco0HbIMuy naamexcamu 6 50 moic. py6. Uepesz kaxoe epems done 6yoem nocauieH,
ecnu Ha He20 HAYUCTAIOMCA CNLOJCHble npoyenmyl no cmaske 12% 20006vix 1) exceme-
CAYHO, 2) edceksapmainbHo, 3) exce200HO.

PeweHune

Beipazum n u3 hopmyist (5.6), moacTaBiIss 3HAYCHNS BCEX M3BECTHBIX MTAPAMETPOB.
1) ®opmyna (5.6) mpu A =50; r =0,12; m = 12; p = 1 umeet BUL:

-12n
0,12
1‘(1+'f?) 0,12
200 = 50 : 12 __
0,12 0,12
12 (1 * E) -1

U3 3TOH (HOPMYIIBI HAXOIUM N

n = 5,92 ner.
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Jonar Oynet moraiieH depes 5,92 rona.
2) ®opmyna (5.6) mpu A =50; r=0,12; m =4 u p = 1 ©UMeeT BHUI;

1_(“%)-@ 0,12
200 = 50 —3
0,12 0,12
e (1 + E)
n = 5,89 ner.

Jlonr Oynmet morarieH uepes 5,89 roaa.
3) ®opmyna (5.6) npu A =50; r=0,12; m =1 u p =1 umeet BUA

900 < 50. 1-(1+0,12) ;
0,12
n = 5,77 ner.

Jloar OyneT moraiieH depes 5,77 roa.

3apaya 6

Tocnooun X evinnamun scene npu pazeooe 1 man py6. Kena nocne paseooa nia-
HUpYem NOy4amy exdcemecsiyHo 00uHaKogvle cymmol 6 medenue 20 nem. Kaxyio cymmy
oHa Oyoem noayuams, npu YCI08UU, YMo NPOYEHMHAsL CMABKA NO 8K1A0AM 8 DAHK PABHA
10% 20006bix?

PeweHue

1 MJTH IOJUT. — 3TO MPHUBEICHHAS CTOMMOCTh CPOYHOW PEHTHI MIOCTHYMEPaH/I0, CPOK
peHThbl — 20 JIeT, BBIILIATHI IO PEHTE — e)KeMeCsuHble. BemnunHy HEM3BECTHOTO TIIaTekKa
HaxoauM u3 Gopmyinsl (5.5) npu PV, = 1000000; n =20; m =1; p = 12:

1-(1 -20
1000000:14-(—;;);
(1+r)y" -1

A=9336.

Exemecsuno xena Oyner nmomy4ars 9336 pyoO.

3apava 7

Knuenm 6 xonye kascoozo 2oda exnaovieaem 300 moic. py6. 8 6aHK, edxnce200HO
HauUCIAIOWUI CLOdMCHble npoyenmbl no cmaske 10% 2odoevix. Onpedenums cymmy, Ko-
mopasi 6yoem Ha cueme uepe3 7 nem. Eciu sma cymma nonyuaemcs 6 pesyivmame
O0OHOKPAMHO20 NOMeujeHuUss Oenee 8 OAHK, MO KAKOU BeIUYUHBL OOJICEH DbIMb 83HOC?

PewweHnne
ITo ¢popmyne (5.1) mpu A = 300; r = 10%; n =T7:

FV,s =300 FM3(10%,7) = 300 - 9,487 = 2846,1.
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Uepes 7 net Ha cuete Hakonutcs 2846100 pyoO.
Benmnuuny ogHOKpaTHOTO B3HOCA B Hadajie IEPBOTO To1a HaxoauM 1o ¢opmyie (2.2)
npu F =2846,1; r = 10%; n=T:

P =2846,1- FM2(10%,7) = 2846,1-0,51 = 1450,44.
B3noc pasen 1450440 py6.

3apayva 8

Dupme npeonoosiceno uneecmuposams 200 man py6. Ha cpok 4 200a npu yciosuu
8036pamMa Mo CyMMbl Yacmsamu (exceco0no no 50 man py6.); no ucmeueHuu yemoipex
Jem 6yoem 8vINIAYeHo OONONHUMENbHOE 803Hazpadcoenue 6 pasmepe 25 man pyo. Ilpu-
Mem iU OHA 9O NPEONOHCEHUE, eCllU MONCHO OeNOHUPO8AMb OeHbeU 8 OAHK U3 paciema
8% 20008b1x?

PeweHune

ITo dopmyne (2.1) mpu P = 200000; r = 0,08; n = 4 onpenenuM cymmy, KOTopas
HAKOITUTCSI Ha CUYETE, €CIIN MOJIOKUTh JICHBIH B OaHK:

F1=200-(1+0,08)*=272,098.

ITo popmyre (5.1) mpu A = 50000; r = 8%; n = 4 onpemenum OyIyILyIO0 CTOUMOCTD
aHHYUTETa MOCTHYMEPAHIO:

FV,s =50- FM3(8%,4) = 50-4,5061 = 225,305.

C ydeTroM JOTOJIHUTENBHOTO BO3HATPAXKIACHUS B 25 MJIH pyO., IpU yCIIOBUU HHBE-
ctupoBanus 200 MIIH, Ha KOHEIl YETBEPTOro rojia Ha cuere GupMbl OyleT cymMMma, paBHast

F2 =225,305 + 25 = 250,305.

F1 > F2, nostomy ¢upme BBITOJHO TOJOXKHUTHh JCHBIH B OaHK M HE NMPUHUMATh
JAHHOE TIPETIOKEHUE.

3apgava 9

bank npeonacaem penmy nocmuymepanoo na 15 nem ¢ nomy2o0060i 6biniamot
100 muic. py6. Iodosas npoyenmuas cmaexka 8 meueHue 6ce2o nepuood 0Cmaemcs no-
CMOAHHOU, CNIONHCHbLE NPOYEHMbl HAYUCTAIOMCS NO Noay200usam. 1lo kaxkou yene MONMCHO
npuobpecmu 3my peHmy, eciu gvlniamul 6yoym ocywecmenamocs 1) uepes 3 2ooa; 2)
HeMeOIeHHO, d CILOJCHAS NPOYeHMHAs, cmaeka pasna 4% 20008vix?

PelueHne
1) Ucnonbzyem dopmymy (5.9), cuurtas nosnyroaue 6a3oBbIM NeprUoAOM, Ipu i = 6
PV, =100 FM2(2%,6) - FM4(2%,30) = 100 - 0,888 - 22,3965 = 1988,809.

Penty moxxHo mpuobOpectu 3a 1988809 py6.
2) Ucnons3yem dopmymy (5.3), cunrtas noiayroaue 6a30BbIM MEPUOIOM:

PV, =100 - FM4(2%,30) = 100 - 22,3965 = 2239,65.
Penty MmoxxHo mpuobpectu 3a 2239 650 py6.
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3agava 10

Hexomopas ¢pupma xouem cozoame ¢pono 6 pazmepe 350 muic. pyd. C smoii yenvto
8 KOHYe Kajcoo2o 200a pupma npeononracaem énocums no 60 mvic. pyo. 6 6aHK noo
28% 20006vix. Hatimu cpok, Heobxooumvlil 0151 co30aHusi hoHoa, eciu OAHK HAYUCTsIem
CTIOJCHBIE NPOYEHMbL A) eXHce200HO, 0) NO NOAY200UsIM.

PeweHue

a) Beipazum n u3 popmysst (5.1):

1 Ev 1
n 7'7"4‘ |

In(1+7r) '

FV =350, A =60, r = 28%, mostomy

(22 09841
— +
0
- 3,02,

In (1+0,28)

Jlnst co3nanus pouma morpedyercs 3,92 rona.
0) Haiinem cpox, moxacrasisist B popmyaty (5.5) 3HaueHHs BCEX M3BECTHBIX MapaMeT-
POB, U BBIPA3UM 7, YYUTBIBAs, 4TO p = 1, m = 2:

0,28\°"
1+ 2] -1
350 = 60 —
( 0,28)
1+ 2] -1
2
1,1427 = 2,748,
In 2,748
= =2 3857,
ST Ve

Takum obpazom, n = 3,857 roxaa.

3agava 11

[epBoHaYanbHasE pEHTa UMEET CIeAyolie mapamerpsl: A; = 2 ThIC. pyob.; r = 9%);
ny = 5 1et. HeoGxomuMo 3aMEHUTh €€ Ha PEHTY CO CleMyIommmMu mapamerpamu: 1 = 9%;
Ny = 8 JIET U HalTH IUIaTeX HOBOW PEeHTHI As.

Pewenne
1 Ay = Ay EMAGUT) N o AL = 2y < 5 = 0%
= — —+ = . = . = .
cnonib3yeM dopmyny Ao U T (n2,7‘) r) mpu A; ;N s 0;
no=8;t=0:
FM4(9%,5) 3,89
Ay=2- 122 =9 220 21,405,
2 FMA4(9%,8) 554

[Tnarex HOBOM peHTHI paBeH 1405 pyo.
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3apgava 12

Obvedunsaomes mpu penmsl ¢ NApaAMempamu:
Ay =1000 pyb., r = 6%, ny = 10 nem,
Ag =500 pyb., ro = 5%, ny = 8 nem,
Az =2000 pyo.; r3 = 5%, ng = 12 zem.
Heobxooumo natimu niamesic 00veouHeHHOlU penmol, eciu ee cpox cocmagisem 10
Jlem, npoyeHmHuas cmaska pasna 6% 20008bix.

PeweHune

JlaHHBIC VI OTpE/ICICHUS IPUBEACHHBIX CTOMMOCTEH 3aMEHSEMBIX PEHT 3aHECeM
B Tabnuiy 5.1:

Tab6muna 5.1
Neo penrtsi | [Tnarex pentsr | Cpok pertst | FM4(r,n) PV
1 1000 10 7,36 7360,09
2 200 8 6,46 3231,61
3 2000 12 8,86 17726,5
Hroro 28318,2

Pa3smep rutarexxa peHTbl HAXOAUM U3 YPAaBHEHHUS:

PV PV 28318,2

A: = =
FMA(r,n)  FM4(6%,10) 17,36

= 3847,54.

[Tnarex oObeqUHEHHON PEHTHI paBeH 3847 py6. H4 Kom.
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MNEPEMEHHbLIVN AHHYUTET

AHHYHTET Ha3bIBACTCS IEPEMEHHBIM, €CIIU €T0 WICHBI PA3JIMYHbI 110 BeanyuHe. [{s
OLIEHKU TIEPEMEHHOTO aHHYUTETa UCIIOJIB3YIOT 001IHe (hOPMYIIbl OLIEHKH JICHEXKHOTO I10-
Toka. Ecnu 4seHsl AHHYUTCTAa U3MCHAKOTCA B COOTBECTCTBHU C HCKOTOPBIMH 3aKOHAMMU
(B yacTHOCTH, 00pa3yrOT apuPMETHUECKYIO HIIM FEOMETPUUYECKYIO ITPOrPECCHIO), TO 00-
mue GopMyiabl Ui omnpeAeneHus Oyayiied Wiv MPUBEICHHOM CTOMMOCTH aHHyUTETa
MOXKHO YTIPOCTHTb.

OcHoBHble hopMyrbl pasgena

Bynymias cToMMoCTh aHHyWTETa IOCTHYMEpPAHJIO, IUIAT€XH KOTOPOro o0pasyroT
apu(METHYECKYIO TPOrPECCHIO:

z n
FV;?Stz(A+;)FM3(r,n)—T. (6.1)
ITpuBeneHHast CTOMMOCTb AHHYUTETA IOCTHYMEPAHI0, IJIATEKU KOTOPOro 00pas3yroT
apu(METHYECKYIO TIPOTPECCHIO:
n
r(l1+r)"

Bynymas crouMocTh aHHyHTETa IPEHYMEPaH/I0, IUIATeKN KOTOPOTo 00pa3yroT apud-
METHUYECKYIO MPOTPECCHIO:

PV, = (A n ;) FM4(r,n) - (6.2)

vaz(1+r)-(A+f)FM3(r,n)-(1+r)ﬁ (6.3)
T T
[IpuBeneHHass CTOMMOCTh aHHYHUTETA MPEHYMEPAH]I0, TIATEH KOTOPOTO 00pa3yroT

apu(pMeTHYECKYIO MIPOrPECCHUIO:

zZn

z
PVye= (147 -(A+—)FM4 rn) - — 0
pre = ) r (rn) 7“(1+7°)"71

(6.4)
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Bynymias crouMocTs aHHYHTETa MOCTHYMEPAHI0, IIATEXKH KOTOPOTo 00pa3yloT reo-
METPUYECKYIO ITPOIPECCHIO:

= (1+7r)"

FVps =4 r—(1+r) "

(6.5)

T[IpuBeIeHHas CTOMMOCTH AaHHYHTETA OCTHYMEPAH/IO, IIATEKU KOTOPOTO 00pasyroT
reOMETPUYECKYIO IPOTPECCHIO:
A an—(1+1)"
(1+7r)" z-(1+7r)

PV,st = (6.6)

Bynymas cronmMocTh aHHYyHTETa IPEHYMEPAaHI0, IUIATEXH KOTOPOro 00pa3yroT reo-
METPUYECKYIO ITPOIPECCHIO:

= (1+7)"

F‘/;)TBZA'(l-FT)m.

(6.7)

[TpuBeneHHass CTOMMOCTh aHHYHUTETA MPEHYMEPAH]I0, TUIATEKH KOTOPOTO 00pa3yroT
TreOMETPUYECKYIO ITPOrPECCHUIO:

A - (1)
()™t r-(1r)

PV (6.8)

TunoBble 3agayn c peweHnAMn

3apava 1

Coenacho ycnogusam (uUHAHCO8020 co2nauleHUs HA cuem 8 banKe 6 meyeHue 6 nem
8 KOHYe 200a 6y0ym nocmynams 0eHexCHble CYMMbl, Nepeds U3 KOMopulxX paeHa 5 moic.
pyo., kaxcoas creoyrouas byoem ygeeruuusamocs Ha 0,4 moic. py6. Oyenumsv 3mom am-
Hyumem, eciu OaHK npumensem npoyeHmuyro cmasky 10% 20006vix u crodxcHvie npo-
YeHmbl HAUUCISIOMCSL OOUH pa3 8 Kouye 200a. Kax uzmensames oyenku anHyumema, eciu
OeHedicHble cymmbl Oyoym ymenvuiamscs Ha 0,4 moic. py6.?

PeweHue

ITo dpopmynam (6.1) u (6.2) mpu A =5, n =6, r =0,1 1, ecau cyMMbl BO3pacTaloT,
0 2 =0,4:

0,4 0,4-6
FV . = ). FM3(1 T T 45441,
Vou = (5457 - FM3(10%.6) - 252 = 5,
0,4 0,4-6
PV = (5 + ;) - FM3(10%,6) - ——————— = 25,650.
0,1 0,1-(1+0,1)
Ecnu cymmbl OynyT ymeHbiiarses, To 2 = —0,4:

0,4 0,4-6
F%st=(5—0—’1)~FM3(1o%,6)+ = 31,716.
0,4 0,4-6
PV,st = (5 - —) - FM3(10%,6) + ——————— = 17,903.
0,1 0,1-(1+0,1)
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3apava 2

3a 6 nem neobxooumo Haxonumwv 30 meic. doan. Kakotl eéenuuunsvt 0ondicer Ovimo
nepevlil 8K1A0, eciu NPeonoazaemcs Kaxcovlil 200 Y8eIUyU8ams eIUYUHY OeHEHCHO20
nocmynaenust Ha 800 Odonn. u npoyenmuas cmaska pasna 8% 20006vix? J[lenedicnvie
NOCMYNNIeHUs. U HAYUCTIeHUe CIONCHBIX NPOYEHMO8 OCYWeCmEIAImMcs 8 KOHYye 200d.
Onpedenume, Ha KAyl GeiuyuHy HeOOXOOUMO YEeIUdUBAMb KAHNCOLIL 200 OEHEHCHOE
nocmynjieHue, eciu nepevlil 6K1a0 6yoem paser 2 mulc. OOL.

PeweHne

Bennunny nepsoro Bkiaaga Haiaem us gopmyast (6.1) nmpu F'V,, = 30000; 2 = 800;
n==06; r=0,08:
800-6

800
30000 = (A + —— | - FM3(8%,6) - —.
( +008) (8%.6) =~ 08

5
W3 monmy4eHHOTO ypaBHEHHs HAXOAMM pa3Mep mepBoro Bkiaga: A = 2268. Pa3mep
MEepBOro BKjIaga paBeH 2268 moiu.
Ecnu ke u3BecTHa BenmduHA TiepBoro Bkiaaga A = 2000 moiut. ¥ HEU3BECTHA BEJIH-
YiHa 2 a0COJIOTHOTO M3MEHEHUS JCHEKHBIX MOCTYIUICHHH, To dopmyna (6.1) mpumer
BUJI:

z z-6
30000 = {2000 + — | - FM3(8%,6) - —.
0,08 0,08

)

W3 nmony4eHHOro ypaBHeHHs HaxonuM z = 918 gomr.
Kaxxnp1il rox AeHe)KHbIE MOCTYIUICHHSI HEOOXOIMMO YBEeIMYuBaTh Ha 918 mos.

3agaya 3

1o ycnosusim konmpaxma 6 meuenue 7 1em 8 KOHYye 2004 NIAMeNCU NOCMYNaom Ha
Ooenozumubili cuem 6 banke. Ilepswviii niamedic pasen 4 mvic. 00NL., A KAHCObIL NOCTe-
oyowutl niamedxc ysenuuusaemcs Ha 10% no omuowenuro x npedvioyuemy. Oyenume
9MOmM KOHMPAKM, eciu HA O0eno3Ummubslli cuem 6 KOHYe KAHCO020 2004 HAYUCIAIOMCS
CI0dICHbIEe npoyeHmyvl no cmaske 8% 20006bix.

PeweHue

IToCKOMBKY €XKErofHO IIaTexu yBeauduBarorcst B 1,1 pasa (a 10%), To mocryma-
IOIIME HA CUET IUIATEeKU MPEJCTABIAIOT COOOH NEepEeMEHHBI aHHYUTET TOCTHYMEPaH 10
C MOCTOSIHHBIM OTHOCHUTEJIbHBIM M3MEHEHUEM €ro wieHoB. [103ToMy Ui OLlEHKH KOH-
TpakTa Bocnonbzyemcs popmynamu (6.5) u (6.6) mpu A =4000; n=7;r=0,0; x = 1,1:

1,17 = (1+0,08)7
1,1 - (1+0,08)

4 1,17 = (1+0,08)7
(1+0,08)7 1,1-(1+0,08)

FV,g = 4000 -

= 46979,

P‘/;)st:

= 27412;

bynymas crouMocTs KOHTpakTa cocTaBUT 46979 noml., nmpuBeAcHHAas CTOMMOCTH
KOHTpPAaKTa cocTaBuT 27412 nom.
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3apava 4

Yuacmox coan 6 apenody na oecamo nem. Apenonas niama 6yoem ocyuecmensimscsi
eJHce200H0 No cxeme NOCMHYMEPAHO0 HA C1e0yIowWux YCI08UsX: 8 nepavle uecmy Jien —
no 10 meic. donn., 6 ocmaswuecs yemvipe 200a —no 11 meic. donn. Tpebyemca oye-
HUMb OYOYUYI0 CIOUMOCHb 3020 002080pd, eClu NPOYEHMHA CIMABKA, UCTIONb3YeMAs]
ananumuxom, pagua 15%.

PeweHue

Pemars manHyr 3amady MOXKHO Pa3IUYHBIMH CIIOCOOAaMH B 3aBHCHUMOCTH OT TO-
ro, KaKue aHHYHUTEThl OyayT BbIIEICHBI aHaTUTHKOM. O0Ias cxema JEeHEeKHOTO MOTOKa
npejcTaBiieHa Ha puc. 6.1.

10 10 10 10 10 10 11 11 11 11

o 1 2 3 4 5 6 7 8 9 10

Puc. 6.1 — AHHYUTET ¢ U3MEHSIONIEHCS BETUYHMHON TUIaTexa

Bynyimias cTouMoCTh AEHEKHOIO MOTOKA JIOJKHA OLIEHUBATHCS C MO3UIMU OKOHYa-
HUS TIOCJIETHETO BPEMEHHOTO MHTEpBaja. PaccMOTpuM ciieyrolnue BapuaHThl PEeIIeHUs
3a/1a4H.

1) UcxonHbplil TOTOK MOXKHO MPEACTAaBUTH ce0e KaKk CyMMY JIByX aHHYWUTETOB: TEp-
BBII MPOJOJIKAETCS MIECTh JIET, TUIaTex 3Toro anuyurera paseH 10 000; Bropoii mpoao-
’)KaeTcst 4eThIpe rofa, ero miarex paseH 11000. o dopmyne FV = FM3(r,n) MOXHO
OLICHUTH OYIyIIyI0 CTOMMOCTh Ka)KJOTO aHHYHTETA.

FV1=10FM3(15%,6) = 88;
FV?2=11FM3(15%,4) = 55.

Tak kak BenmmunHa F'V'1 paccunTaHa Ha MOMEHT OKOHYAHHMS IIECTOTO Toja, TO AJIS
pacueta Oyayiieil CTOMMOCTH HEOOXOAMMO IpU oMol (GopMys HapalleHus NpUBECTU
3Ty BEJIMYMHY K MOMEHTY OKOHYaHus roga 10:

FV = FVIFM1(15%,4) + FV2 = 208.

2) Ucxomuplii MOTOK MOXHO MPEICTaBUTh ce0e KaKk CYMMY JIByX aHHYWUTETOB: Iep-
BBI [IPOJIOJKAETCS ECATH JIET, IIaTex 3Toro annyurera paseH 10 000; BTopoit mponod-
’KaeTcst yeTwipe rona, ero miarexx paseH 1000. ITo dopmyne F'V = FM3(r,n) MOXHO
OLIEHUTh OyIyIIyI0 CTOUMOCTb Ka)KJOTO aHHYHTETA.

FV =10FM3(15%,10) + 1F M3(15%, 4) = 208.
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3apgava 5

3a 10 nem neobxooumo maxonums 60 meic. py6. Kaxou eenuuunslt 0ondiceHn Obimb
nepevlil 8KIA0, eCiu NPeonoiazaemcs Kaxcovlil 200 Y8eIUYU8ams eIUYUHY OCHEHCHO2O
nocmynnenusa na 300 py6. u npoyewmnas cmaexka pasua 15% 20006vix? [lenesicHuvle
NOCMYNIeHUs U HAYUCTEeHUe CILONCHBIX NPOYEHMO8 OCYWeCmBIAIomcsa 8 KoHye 200d.
Onpedenumy, Ha KAKYIO 8elUYUHY HEOOXOOUMO YEENUdU8AMb KAHNCObI 200 OEHEeHCHOe
nocmynienue, eciu nepaulil 6Kaiao oyoem pagen 2,5 muic. pyo.

PelwweHune
[Monaras B (6.1) n = 10; F'V,u = 60; 2 = 0,3; r = 0,15; HaxomuM pa3Mep NEpBOro

BKJIaA:

0,3-10

A~ 0,15 03
FM3(15%,10) 0,15

Ecnu ke n3BecTHa BenmurHA riepBoro Bkiaaa A = 2.5 Teic. py0., To u3 (6.1) momyuum:

60 +

= 1,940 TrIC. pPYO.

~0,15(60 - 2,5- FM3(15%, 10))
- FM3(15%,10) - 10

= 0,135 TBIC. pPYO.
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HEMPEPLIBHbI AHHYUTET

Ecnu B TeueHue Kaxaoro 0a3o0BOro nepuojia JEHEKHbIE NOCTYIIICHUS MPOUCXOIAT
OYEHb YaCTO, TAK YTO MPOMEXKYTKH MEXY MOCIIEI0BATEIbHBIMU MOCTYIUIEHUSIMU IPEI-
CTaBJIAIOT COOOM OECKOHEYHO MaJible BEJIMYMHBI, TO AHHYUTET CUUTAIOT HEIPEPHIBHBIM.

Ouenku Oynyuield W NPHUBEAECHHOW CTOMMOCTH HENPEPhIBHOTO AHHYHUTETa MOYKHO
BBIBECTU U3 POPMYII ISl p-CPOYHOTO AHHYUTETA, IEPEX0/Is B HUX K MPEAeIy IpH p — 0o.

OcHoBHble hopMynbl pasgena

Bynymas cTouMOCTb HENPEPBIBHOIO aHHYUTETA C AUCKPETHBIM HAYMCIICHUEM IIpPO-
LIEHTOB

v A-r

pst: r
m2-In{1+ —
m

HpI/IBeI[eHHaﬂ CTOMMOCTDH HCIIPEPBIBHOI'O AHHYUTCTA C NUCKPCTHBIM HAYMUCICHUEM
IMPOLICHTOB

FM3 (1, mn) | (7.1)
m

pve— AT g (i,mn) . (7.2)
m

,
m21n(1 + —)
m

Byz[yLua;I CTOMMOCTD HCIIPCPBIBHOT'O aHHYUTCTA C HCIIPCPBIBHBIM HAYHCJICHUEM IIPO-

LIEHTOB

on _
AT P

(7.3)

HpI/IBe,[[CHHaH CTOMMOCTDb HCTIPCPBIBHOI'O aHHYUTCTA C HCIIPCPBIBHBIM HAYUCIICHUCM

HpOL[eHTOB
1-e0n
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TunoBble 3agayn c peeHnaMun

3apava 1

B meuenue 4-x nem na cuem 6 bamke exncedneeno 6y0ym nocmynamos 0OUHAKOBbIE
naamesicu, Kaxcoviti 200 cocmagnsis 6 cymme 100 man py6. Onpedenume cymmy, Ha-
KONJIEHHYIO K KOHUYY Yemeepmoco 200a Npu UCHOIb308aHUU npoyenmuo cmasku 15%
20008bIX, €ClU HAYUCTIEHUE CTONACHBIX NPOYEHMOB OCYU eCMBIAEMC L eHCe200HO.

PeweHne

HOCKOHBK}/ IJIATCKU IMMOCTYHAT AOCTATOYHO 4YaCTO, MOXHO CUUTATh, YTO OHU IIO-
CTYTMAIOT HETPepBIBHBIM 00pazoM. Torma MOXHO BOCIONB30BaThCs popmynoit (7.1) mms
OTIpe/IeNICHHsI HAPALICHHOW CyMMBI HenpepbIBHOTO anHyHuTeTa ipu A = 10; n =4, m =1,
r=0,15:

100-0,15
~In(1+0,15)

K xoH1y uerBepToro roma Ha cyete B OaHke HakornuTcs H35 920000 pyO.
CpaBHUM 3TOT pe3yJbTaT CO 3HAUCHHEM, MTOJTYYSHHBIM 110 (OpMyIie p-CPOYHOTO aH-
HyHuTeTa moctaymenpauno mpu p = 360; A =10/360; n=4, m =1, r =0,15:

-4,9934 = 535,92.

L _l00  agesi
pst ~ apn 1 = ,OL.
360 (11 0,15)500"
0,15

K xonmy uerBeproro rona Ha cyete B Oanke HakonuTcs H35 810000 pyO.
Bunum, 4to momyueHHble BenUYuHbI oTandatorcs Ha 3000 pyo.

3apava 2

Qupma Hamepesaemcs GbINYCKAMb HEKOMOpPYo NPoOYKYUIo 6 medexue mpex jiem,
noayuas exce200Ho eulpyuky 6 pasmepe 100 man py6. Ilpedononazaemcs, umo npooykyus
6 meueHue 2o0a Oyoem npooasamuvcs pasHomepro. OyeHume odxcudaemvle OEeHEeHCHbIE
nocmynienus, eciu npumensemcs: Henpepuvienas cmaexka 20% 20008vix.

PeweHne

[TockonbKy B yCIIOBUM TOBOPUTCSI O PABHOMEPHOM paclpeelICHUH MPOJIaX B Teye-
HUE Tofa, TO HHTEHCUBHOCTD MOTOKA BBIPYUYKH OyJE€T MOCTOSHHOW BEIMYWHOMN, paBHOU
300 muH py6. B rog. Cumras, 4To JACHEXKHbIE MOCTYIJICHHUS MPOUCXOASAT HEMPEPHIBHO,
BOCHOJIb3yeMcsl (hopMynamu AJisi OTpeAeTIeHHs] COOTBETCTBEHHO OymyIiel U MpHuBeIeH-
HOU cTrouMmocTu HempepbiBHOro annyureta (7.3) u (7.4). Ilomaras A = 100; n = 3;

0 = 0,2, nony4uum:
2023 _
FV =100- ——— = 411,06.
0,2

)
OreHKa JeHEeXHbIX MOCTYIUICHU Ha MOMEHT OKOHYaHUs TpeThero roaa pasHa 411,06

MJIH pyoO.
1—-¢e023

Y
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I[I/ICKOHTI/IpOBaHHaSI OLOCHKAa ACHCKHBIX HOCTYHJ'IGHI/Iﬁ Ha MOMCHT Ha4dajia II€pBOI'o
roaa pasHa 676,78 MitH pyo0.

3apaya 3

Dunancosas KOMNAHUA 8 COOMBEMCMBUU CO CEOUMU O0DA3AMENbCMBAMU OONHCHA
svinaauusams exaaduyuxam no 200 man pyo6. esxcecoono 6 meyenue namu aem. Kakoii
CYMMOLL OONHCHA pPACNONA2ams KOMNAHUSA, YMOObl UMemb B03MONCHOCHb GbINOIHUMD
obsi3amenvemea, eciu Hopma 0oxoonocmu cocmagniem 10% 3a 200 u gviniamel npouc-
X00sIm NOCMOAHHO U OOCMAMOYHO PABGHOMEPHO?

Pewwenne
Jlns penienus 3aa4u HEOOXOAUMO HANTH MPUBEICHHYIO CTOUMOCTb HEMPEPHIBHOTO
anHyHuTtera o gopmyse (7.2) npu A =20 mun; n=5; m = 1; r = 0,10:
200-0,1

PV = ———
In(1+0,1)

. FM4(10%,5) = 790,54.

Taxum o6pa3zom, umes 79,54 MiH py0. KOMIIaHUSI CLIOCOOHA BBIIIOJIHUTH CBOU 00sI-
3aTeNbCTBA Mepe]] BKIATYMKAMH.

3apava 4

Hecamunemnss penma ¢ exce200HbIMU CYMMAPHbLIMU naamexcamu 8 pasmepe 1 min
pyo. svikynaemcs 3a 4 man py6. Onpedenums CpoK 5mou peHmvl, eCiu HA NAamedxicu
HAuuUCIsaomes HenpepvigHvle npoyermol no cmaske 10% 20008bix.

PeweHue

ITo ycnoBuIo 3aaun U3BECTHA MPUBEICHHAS CTOMMOCTb HETPEPHIBHOM PEHTHI C He-
IPEPBIBHBIM HaYHUCICHHEM POIeHTOB. CPOK peHTHI MOXKHO BBIPA3UTh U3 Gopmyisl (7.4):

[ToncraBum B moimydeHHOE BbIpakeHue 3HaueHus A = 1; n = 10; PV =4; 6 = 0,1,
MOJTyYUM

Inf1 401
n|\l-7-0,

S G S A Y
" 0.1 ’

Cpok peHThI paBeH 5,11 roga.
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BEECCPOYHbLI AHHYUTET

AHHYUTET Ha3bIBaeTCs Oeccpounvim (perpetuity), €Cii IeHEeKHbIE TOCTYIUICHHS IPO-
AOJDKAKOTCA 1OCTATOYHO MIUTCIBHOC BPEMA. MaremaTudecku 3To 0O3Ha4acT, 4TO 1 — OQ.
beccpounblii aHHYUTET TakKe Ha3bIBAIOT U 8EYHOU PEHMOLL.

B stom ciyuae npsimas 3ajgaya (ompenesneHue Oyaylieil CTOMMOCTH aHHYHUTETa) He
UMEET CMBbICTIA.

OcHOBHble hopmyribl pasgena

HpI/IBe,Z[eHHaSI CTONUMOCTDH 6eccpqu0r0 AHHYHUTCTA HOCTYHEMPAHAO

PV . = A ! —A—A FM4 8.1
pst_1+r'1 1 _?_ ’ (7”,00), ()

1+r

rne FMA4(r,00) =1/r.
IIpuBeseHHAs] CTOUMOCTD OECCPOYHOr0 aHHYHTETa MOCTHYMEPAHIO C JCHEKHBIMH
MOCTYIUICHUSIMH D pa3 3a 0a30BbIi MEPHOA M HAYHCICHUEM CIIOKHBIX IPOLICHTOB 1 pa3

3a 06a30BbI MIEPHOJ

A
PVig=—"—"—""m— (8.2)
p

r
1+—] -1
m
IIpuBeneHHass cTOMMOCTh OECCPOUHOIO aHHYUTETA MOCTHYMEPAHJO C JEHEKHBIMU
NOCTYIUICHUAMMU p pa3 3a IEpUOd 1 HEIIPEPBIBHBIM HAYMCIICHUEM ITPOLICHTOB 110 CTABKE o}

A
PVt = . (8.3)

er —1
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[IpuBeneHHast CTOUMOCTH O€CCPOYHOTO aHHYHUTETa MPEHYMEPAHI0

PV = PV, + A. (8.4)
HpI/IBCI[eHHaH CTOUMOCTB OJIsd 6CCCpO‘-IHOl"O HepeMeHHOFO aHHYI/ITeTa:

1

Pvpst:(mf)-—, (23 0); (8.5)
T T

PV, A (1+7r>q) (8.6)

st = T, T ’ .
PP (1w —q) q

BBIBOJATCS (bOpMYJ'H)I JJI1 OLICHKH 6€CCpO‘IHOFO AHHYUTCTA IIPpHU AaHTUCUIIATUBHOM Ha-
YUCJICHUU ITPOLICHTOB.

1-d

PV = A —=; (8.7)
A

PV = T (8.8)

TunoBble 3agayn c peweHnAMn

3apava 1

Onpedenums mexywyro (npuedenHyio) Cmoumocms 6eccpoyHo20 aHHyumema nocm-
HYMepaHoo ¢ exce200ubim nocmynienuem 520 moic. py6., eciu npediazaemsvlii 20cyoap-
CMBEHHbIM OAHKOM NPOYEHM NO CPOYHBIM 8KAA0am paseHr 13% 200086bix.

PelwueHne
ITo ¢popmyme (8.1) Haxonum:

520
PV, = —— =4000.
0,13
CrnenoBarenbHO, €CITM aHHYHUTET TpeJyIaraeTces 1o IeHe, He MpeBbhIaoneid 4 MiIH
pyO., OH mpeacTaBIsieT cOO00H BHITOAHYIO WHBECTHIIHIO.

3agava 2

Komnanus capanmupyem sviniamy ougudenoos @ pazmepe 60 moic. pyd. Ha aKyuro
6 KOHYe Kadco0020 200a 6 meyeHue HeonpeoeieHHo 0012020 epemenu. Mmeem au cmulcl
NOKynamv axyuu 3mou komnanuu no yewe 350 muic. py6., eciu MOICHO NOMECMUmb
oenveu Ha oenozum noo 15% 20006wvix?

PeweHune

Jliis oTBETa Ha BOIIPOC HEOOXOAMMO HANTH HCTUHHYIO CTOUMOCTD aKI[UU U CPABHUTH
ee ¢ BennunHoU 350 Thic. py0. ICTHHHYIO CTOMMOCTD aKIIMM HaxoauM u3 Gopmyisl (8.1)

mpu A = 60000; r = 0,15:
PV = 60009 =400 000.
0,15

Tak xak uctuHHasE cToUMOCTh akuuu coctasisieT 400000 py6., TO aKIIUU MOMXKHO
npuobperats 1o nene 350 000 pyo.
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3apgava 3

Qupma cobupaemcs yupeoums OHO OISl exce200HOU 8bINAAMbL NOCOOULL C8OUM Pa-
bomuuxam. Boeiniamul 6y0oym npouzeooumuscs 6 konye 200a. Onpedenums cyMmy, KOmo-
PYIo hupma 0ondcHa nomecmums Ha 0eno3um 8 OaHK, umodvl obecneuums noayyeHue
He0CpaHUu4eHHo 00120 8 KOHYe Kaxc0o2o 2o0a 80 muic. 00n., eciu OAHK HAYUCAsem:

a) exnce200HO CLONCHBIEe npoyenmsl no cmaeke 16%,

0) edxcexsapmanvbHO Cl0JCHbIE npoyeHmyl no cmaske 16%;

8) HenpepuvigHvle npoyeHmovl ¢ cunou pocma 16%.

PeweHue

JIeHeKHBII OTOK BO BCEX CIyYasX SIBISCTCS OECCPOUHBIM aHHYMTETOM MOCTHYMe-
panno, npudemM A = 80 Thic. n01. HeoOXomumMo HalTH IPUBENEHHYIO CTOUMOCTD 3TOTO
aHHyUTETA:

a) mo ¢opmyne (8.1) mpu r = 0,16, nonyuum

80

P a = — =
Pst0,16

500.

®dupme He0OX0AUMO TOMECTUTH B OaHK Ha Aeno3uT 500 THIC. A0
6) o dopmyne (8.2) mpu r = 0,16; m = 4; p = 1 nomyunum:

Ve, = 50 = 470,98.

pet ( 0,16)4
1+—2— -1
1

®dupme HeoOXOAUMO MOMECTUTH B 0aHK Ha aeno3uT 470,98 ThIc. gom.;
B) 1o gopmyie (8.3) mpu p = 1; 6 = 0,16 momyumm:

pye® - 5

t
ps 0,16 _ |

= 461,07.

®dupme HeoOXOAUMO MOMECTUTH B OaHK Ha aeno3uT 461,07 Teic. gom.

3apava 4

Komnanus 3a npeowvioywuii 200 eviniamuna 2 moic. pyo. 3a akyuro. Coenacuo npo-
2HO3aM OUBUOEHObl NO aKyusm dmou Komnaunuu 6yoym pacmu na 200 pyb. esxcec00Ho
6 meueHue HeonpeoeleHHo 0012020 epemeru. Coenavime 81600 0 Yeneoco0OPA3HOCMU
NOKYNKU aKyuti KOMnaumuu no yewe 33 mulc. pyb., eciu MOJNCHO NOMECMUmb OeHbeu
8 bank Ha Oenosum nod 12% 2o0006vix. Hamenumces au cumyayus, eciu OUSUOEHObL NO
axyusam 6yoym pacmu Ha 6% exce200HO 8 meyeHue HeONpeoeileHHO 0012020 PeMeHU?

PeweHue

1) [Inst oTBeTa Ha BONMpPOC HEOOXOJUMO HAWTH MPHUBEIEHHYIO CTOMMOCTH Oeccpod-
Horo nepemeHHoro annyutera. Ilo dopmyne (8.5) mpu A = 2000; z = 200; r = 0,12
nonyuaeM PV = 320556.

Tak xak wcTHHAs cTOMMOCTH akiuu MeHbine 33000, To mpuodperars ee 3a 33000
pyO. HE UMEeT CMBICIIA.
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2) Jlns oTBeTa Ha BOIPOC HEOOXOAMMO HAWTH MPUBEIECHHYIO CTOMMOCTH Oeccpod-
HOro TmepeMeHHoro aHHyuteTa. ITo dopmyne (8.6) mpu A = 2000; ¢ = 1,06; » = 0,12
nonyyaem PV = 33333.

Tak KaK MCTUHHAS CTOMMOCTH akiuu Oombie 33000, TO UMEET CMBICT PUOOPECTH
ee 3a 33000 pyo.
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OUEHKA AHHYUTETA C NMEPOAOM
BEOJIbLLUE TOOA

Ha npaxTuke pacnpocTpaHeHbl aHHYUTETHI, IEPUOJIBI KOTOPBIX Oosblile, yeM 0a3o-
BBII [I€pUOJ HAYMCIICHNs IPOLEHTOB. Harpumep, ruiarexu aHHyuTeTa MOCTYNAKT KakK-
Jple 2 TO/1a, a MPOLEHTH! HAYMCIIAIOTCS €KETOTHO.

Bynymniast crouMOCTh aHHYUTETA IOCTYMEPAHO C JCHEKHBIMU IIOCTYIUICHUSIMU, PaB-
HBIMH A, CIIOXHBIE CCYIHBIEC TPOLICHTHI M0 CTaBKE 7 HAYUCISIOTCS 1M pa3 B TOJ, MEPUO
aHHyHUTETa COCTABIET N epronoB. [1narexu aHHyuTeTa IOCTYNAOT Yepes3 1 EPUOJIOB:

r
FM3|—n-m
m
FVye=A- . 9.1)
r
FM3|—,u-m
m

[IpuBeneHHAs CTOMMOCTh aHHYHMTETa MOCTYMEPAHIO C JICHS)KHBIMHU MOCTYIUICHUS-
MU, PaBHbIMU A, CIIO)KHBIC CCYIAHBIC TPOILICHTHI 110 CTABKE 7" HAUUCISAIOTCS M pa3 B TO/,
NIEPUOJT aHHYHUTETa COCTABIISICT N MEepuonoB. [laTexxn aHHyHWTETa MOCTYIAIOT Yepe3 U
MIEPHUOIOB:

r
FMAl —n-m
m
PVyy=A- . : 9.2)
FM3|—u-m
m

bynymas cTrouMOCTh aHHyUTETa MPEHYMEPaHAO C ACHEKHBIMU IOCTYIUICHHUSIMH,
paBHBIMH A, CIIOXKHBIE CCYJHBIC TPOLEHTHI 10 CTaBKE I HAYUCISAIOTCS M pa3 B TOJ,
IIEPHOJl AaHHYUTETA COCTABIIICT 1 nepuonoB. IlnaTexn aHHyHWTETa MOCTYNAKOT Yepes3 u
NIEPUOLIOB:

mu

FVpe=FV, (14 -] . 9.3)
m

pst
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[IpuBeneHHass CTOMMOCTh AHHYWUTETA NMPEHYMEPAHIO C JACHEKHBIMU MOCTYIUICHUS-
MU, PaBHBIMU A, CIIO)KHBIE CCyIHBIC TIPOIIEHTHI IO CTaBKE 7" HAYUCISIOTCS M pa3 B TOJ,
NIEPUOJ, AHHYUTETA COCTABIIACT 1 IEpUOAOB. [liaTexxu aHHyWTETa MOCTYNAIOT Yepes3 u
IIEPUOJOB:

PV = Pv;m(1 ¥ 1) . (9.4)
m

[Tpu HaYKMCICHUU HENPEPBIBHBIX MPOIEHTOB ¢ CHIIOW pocTta O Oyaylias CTOMMOCTb

AHHYUTCTA COCTABUT:

edn — 1

FVp = A 9.5)

[Tpu HaumclieHNH HEMPEPHIBHBIX MPOIEHTOB C CHIION pocTa O MpHUBEICHHAs CTOU-

MOCTb aHHYHMTETa COCTABUT
1—edn

PVost = A1

(9.6)

Tunosble 3agayn C peweHnAaAMNn

3apava 1

Pabomnuk 3axnouaem c gpupmoii nencuonnwviti Koumpaxkm na 12 nem, ¢ coomeem-
CMeuU ¢ KOMOpbIM HA cyem paboOmHUKA 8 OaHKe 8 KOHYe Kaxico020 08YXJemHe20 nepu-
ooa 6yoym nocmynamse no 30 moic. py6. Tpebyemcs onpedenumv cymmy, HAKONIEHHYIO
Ha cueme K KOHYY OeliCmeust KOHmpaKma, eciu Ha noCmynaowue cymmol 6yO0ym Havuc-
JAMbCA:

1) edce200HO cnodcHble npoyeHmvl N0 HOMUHATLHOU cmaske 24% 20008blxX,
2) edceksapmanbHo CNOJCHbIE NPOYEHMbl N0 HOMUHATbHOU cmagke 24% 20006bix;

3) HenpepwigHble npoyenmyl ¢ cunoi pocma 24%.

PeweHwne

JleHexxHbIe OCTYIUICHUST 00pa3yloT MOCTOSHHBIN aHHYHUTET ocTHYMepaHao0. Heoo-
XOIMMO HAWTH OyIyIIyl0 CTOMMOCTDh aHHYHTETA.
1) Tlo ¢popmyne (9.1) mpu A =30; r=24%; n=12; m=1;u=2
FM3(24%,12) 50,8950

FV, =30 =
pst = 30 FM3(24%,2) 30 2,24

=681,63.

K xoHny neiicTBus KOHTpakTa Ha cuete HakonuTcs 681 630 pyoO.
2) Tlo dpopmyne (9.1) mpu A =30;r=24%;n=12; m=4; u=2
FM3(6%,48) £ 256,5645
FM3(6%,8) 9,8975

K koH1y nelicTBUs KOHTpaKTa Ha cueTe Hakonutes 777 660 pyo.
3) Tlo dopmyme (9.5) mpu A =30; & =24%; n=12; u=2

FV, =30

=777,66.

e0,2412 _ 1

=81 :
1 818,78

00,242 _

FV, =30

K kxoHny nelicTBusi KOHTpakTa Ha cuere HakonuTes 818 780 pyoO.
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3apava 2

Kaxyro cymmy neobxooumo nonoxcumo ¢ 6ank, umobvl 6 meueHue 15 nem 6 KoHye
Kaxcoo2o mpexiemuezo nepuooa chumams co cuema 80 moic. py6. u 3a 15 nem uc-
yepnams cuem NOAHOCMbIO, eCiU HA HAXOOAWUECs, HA cueme OeHelCHble CyMMblL 6y0ym
HAYUCTISIMbCL:

1) exceco0no cnoxcuvie npoyenmol no cmaske 20 % 200086bix;
2) Kaoicovle nonzooa no cmaske 20% 20008vix;

3) Henpepvigubie npoyenmol no cmaske 20% 20008bix.

PeweHue
JleHexxHbIE TTIOTOKH 00pa3yloT aHHYHUTET oCTHYMepaHa0. Heobxonumo HalT mpu-

BEJICHHYIO CTOMMOCTh aHHYHTETA.
1) Tlo ¢popmyie (9.2) mpu A =80; r =20%; n=15m=1,u=3

FM4(20%,15) _ . 46755

PV, =80-
pst FM3(20%,3) 3,64

= 192,76.

Ha cuer Heo6xonumo nonoxuth 192 760 pyo.
2) Tlo dopmyine (9.2) npu A =80; r=20%; n=15, m=2; u=3

FM4(10%,30) _ . 94269

FM3(10%,6) 7,7156

PV, = 80-

Ha cuer mHeoOxomumo nonoxuth 97 740 pyO.
3) Ilo popmyne (9.6) mpu A=80;0=20%; n=15m=1;u=3

1- 670,2-15

PV, =80- = 92.46.

0,23

Ha cuer mHeo6xonumo nonoxuth 92 460 pyoO.

3agaya 3

IIpeonpunumamens npuobpen obopyoosanue na cymmy 900 moic. py6. 8 Kpeoum
noo 25% 20008biX, HAUUCTAEMbIX NO CXeMe CIOJNHCHBIX NPOYEHMO8 HA HeNno2auleHHblU
ocmamok. Bozspawjame 0one nado pasHvimu niamextcami 8 KOHye Karcoo2o mopozo
200a u sviniamums 6ecv oone 3a 10 nem. Heobxooumo onpedenumsv enuduny Kaxrcoozo
naamexica u cocmagums NAAH nNo2aweHus: 00ued.

PeweHue

[ToTok TUTaTEXKEH MO KPEeIuTy MpeacTaBiIseT coO0H aHHYyUTET mocTHyMepanao. [1na-
Tex anHyurera A Haxomum u3 Gopmynsl (9.2) mpu r = 25%; n = 10; m = 1; u = 2;
PV,se =900

_ PV,uFM3(25%,2) 900-2,25
- FM4(25%,10)  3,5705

Benmunuuna xaxkmoro miateska paBHa H67 147 pyoO.

=567147.
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PaccmoTpum mnan moramieHust gonra.
B TedeHue mepBBIX OBYX JIET MPEANPUHUMATENb MOJIB30BAJICS KPEIUTOM B CyMMeE
900 ThIC. PYy0., TO3TOMY BEIMYMHA TIPOILIEHTOB 3a MEPBbIC 2 Toja paBHA

900 - (1 +0,25)% =900 = 506250.
Taxkum 06paSOM, IUIATCIK 3a IIEPBBIC JIBa roga COCTOUT U3 JIBYX qacTe:

567147 = 506250 (BearuMHA HAUYMCICHHBIX MPOIIEHTOB)+

+ 60897 (moramaemast 4acThb J10JIra).

B crepytomue 2 roga pacueT MOBTOPSIETCS NMPU YCIOBHH, YTO pa3Mep KpenuTa, Ko-
TOPBIM MOJIB30BAJICS MpennpuHumMarens, paseH 900000 — 60897 = 839103 py0., moatomy
BEJINYMHA HAYUCIICHHBIX MPOIEHTOB COCTABUT

471995 = 839103 - (1 +0,25)? — 839103.

[Toramaemas yacte gonra 3a cieayromue 2 roga paBHa 567147 — 471995 = 95152
U T. 1.

C TeueHueM BpeMEHU CyMMa YILJIauMBaE€MbIX MPOLIEHTOB CHUXXAETCS, a JIOJ IJIaTe-
’Ka B CUET IOrallleHus J10Jra BO3pacTaeT.

[Tnan moramenus goara npeactaBuM B Tadmuie 9.1.

Ta6muna 9.1
Ocrarok Ocrarok
Homep
Kpeaura Ha | Beanuuna KpeauTa Ha
JIBYX- B Tom 4vuciae
HAYAJI0 mIaTrexa KOHEII
JeTHs
ABYXJIETHS ABYXJIETHS
NPOLEHTHI | MOralieHHAast
3a 2 rona 4acTh X0JIra
1 900000 567147 506250 60897 839103
2 839103 567147 471995 95152 743951
3 743951 567147 418473 148674 595277
4 595277 567147 334843 232304 362974
5 362974 567147 204173 362974 0




[MpakTnyeckoe 3aHaTMEe 10

[MPAKTUYHECKOE NMPUMEHEHUWE
®MHAHCOBbIX BbIYNCITEHNMA

PaCCMOTpI/IM nmpaBujia pacdy€ToB IpPHU MOJYUCHHUH CCYAbI IOA IMPOLCHTBI, KOTOPBLIC
HAYHCIIAIOTCSA Ha OCTaBIIMICS HEMOTallleHHBIM OCTATOK. Ccyz[a BO3BpallacTCA paBHbBIMU
T'OJOBBIMH IIIIATCKAMHM.

Tunosble 3agayn C peweHnamMmmn

3apava 1

B 6auke nonyuena ccyoa 6 cymme 800 muic. py6. noo 25% 20008vbix, Hauvucise-
MbIX NO CXeMe CLONCHBIX NPOYEHMO8 HA Heno2auleHHvlll ocmamox. Bosspawamo ccyoy
HeoOX00UMO PABHBIMU 20008bIMU naamedcamu. Tpebyemcs onpederums cymmy 20008020
naamexica u cocmasums NiaH no2auieHus 00ed.

PeweHue

OO6o3HaunM yepe3 A BeIMYMHY TOJOBOTO Iularexa. [IoTok 3TuX muarexei mpen-
CTaBJsICT COOON aHHYHUTET NOCTHYMEpPAaHAO, MPUBEACHHAs CTOMMOCTh KOTOPOTO paBHa
800 ThIc. py0. MOTOMY BETUUMHY IJIaTEXa HAXOJUM M3 ypaBHEHHUS:

PV 800
A = =
FM4(25%,6) 2,95

= 271,058.

CymmMma rozioBoro riaresxxa coctaBut 271 058 pyo.

CocTraBuM IJ1aH MOTallIeHUs A0Ta.

B Teuenue mepBOro roga 3aeMINMK MONb30Basics ccymoit B pazmepe 800000 py6.,
MO3TOMY IUIATEX, CIACIAHHBIM B KOHIIE rofa U paBHbIM 271058 py0., COCTOUT U3 OBYX
vacreii: mpouentoB B cymme 200 000 py6. (25% ot 800 000) u moramnraemMoii 9acTu 1oira
B cymme 271058 — 200000 = 71 058 pyo.
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B cnenyromem romy pacueT MOBTOPSIETCS TIPH YCIOBUH, YTO pa3Mep KpeauTa, KOTo-
pBeIM ToNb3yeTcst 3aeMiIukK, paBeH 800000 — 71058 = 728 942 py6. IIporieHThI 3a BTOpOi
rox Oymyt paBHbl 182236 py6. (25% ot 728942), a moramraemast 4acTh jojira Oymer
paBHa 271058 — 182236 = 88822 py6.

Takum 00pa3zoM, C TEUEHHUEM BPEMEHH CyMMa YIUIAYMBACMBIX TIPOIICHTOB CHIIKACT-
csl, a JIOJNIA TIaTeKa B CYET MOTAIICHUS JIOJIra BO3PACTAaeT.

[Tnan moramenus gonra npencraBuM B Tadmuie 10.1.

Tabmua 10.1

Ocrarok Cymma Ocrarok
Ton CCYABI Ha ro0BOro B Tom umciie CCYABI Ha
HAYaJI0 rojaa mJjaTre;xa KOHeIl roja
NPOLEHTHI | MPOUEHTHI
3a roj 3a 2 roga
1 800000 271058 200000 71058 728942
2 728942 271058 182236 88823 640120
3 640120 271058 160030 111028 529091
4 529091 271058 132273 138785 390306
5 390306 271058 97577 173481 216825
6 216825 271058 54232 216826 0

JlaHHBIE B XOJI€¢ BBIYMCIICHUNU OKPYIVISUIUCH, MMOATOMY BEIMYMHA MPOIEHTOB B IO-
ClIeJIHe CTpOKe HaiiieHa 0allaHCOBBIM METOJOM: PACCUUTHIBAEM IOTAIICHHYIO YacTb
nonra 216 826 py0., 3aTeM ompeaensieM BEIMYUHY MPOLEHTOB 3a To 271 058 — 216 826 =

= 54232 py6. Cymmupys BETMYHHBI B IISITOM CTOJOIIE, MONydaeM pa3Mep BbIIAHHOM
ccyasl: 800 000 py®.

3apava 2

IIpeonpunumamens nonyuun ccyoy 6 cymme 300 muic. py6. noo 20% 20006bix, Hauuc-
JISLeMBIX HO CXeMe CLONCHBIX NPOYEHMO8 HA HeN02auleH bl ocmamok. B coomeemcemeuu
¢ (puHaAHCOBLIM co2naulenemM NpeonpuHuMamens 0yoem 8038pawyams 0012 PAGHbIMU CY-
mamu no 102 muic. py6. 6 KoHye Kaxoozo 200a. Cocmagvme nian no2awienus 00u2d.

PeweHue

IToTox T'OJOBBIX IaTexei IpeaAcCTaBIISCT coboii AHHYUTCT NOCTHYMEpPAHI0, IMO3TO-
MY CpPpOK aHHYUTCTAa HAXOIHUM U3 YPABHCHUA

PV,
ln(l— Apt-T
- PV, =300; A=102; r=0,2;
" In(1+7) TPH S Vot '
300
Inf1-—-0,2

102

n:— :4,867'

In(1+0,2)
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[Tonyunnu Heuenoe xKoau4ecTBO JieT. [10aTOMy mepBbie YeThIpe Toa BEIUYUHA TO-
JOBOTO TuTaTrexa paBHa 102 ThIC. py0., a B MOCIEAHEM TISATOM HEMOJIHOM TOAY BEJIMYHHA
IiaTeka yYMEHBIIUTCS: OHA Oy/leT paBHA CyMME OCTaTKa JIoJira Ha Havajo IMATOTro Toja
Y HAYMCJICHHBIX Ha 3TOT OCTaTOK MPOIICHTOB.

[Inan moramenus qoara npencraBuM B Tadmuie 10.2.

Tabmuma 10.2

Ocrarok Cymma Ocrartok
T'ox CCYABI HA roI0BOI0 B Tom umncie CCyAbI HA
HAYaJI0 roja | mjiare:xka KOHell roga
NPOLEHTHI | MOralieHHast
3a rojg 4acTh J0Jra
1 300000 102000 60000 42000 258000
2 258000 102000 51600 50400 207600
3 207600 102000 41520 60480 147120
4 147120 102000 29424 72576 74544
5) 74544 894534 14909 74544 0

Benmuuuna miarexa B marom roay (89453 py0.) paBHa OCTarKy CCyabl Ha Hadalo
rofa (74 544) v HAYUCIICHHBIM Ha 3TOT OcTaToK mporenTam 14909 (20% ot 74 544).

3apava 3

Kpeoumop 3axnouun koumpakm, 6 coomeemcmsuu ¢ KOmopviM 3aeMuux 0053yemcs
sviniamums 600 moic. pyo. 3a 5 1em pagHbiMU CyMMamu 8 KOHYe Kaxcoo2o 200d, npuyem
HA HeNno2auileHHblll OCMAamoK 0y0ym no NOAY200UAM HAYUCTAMBCA CLONCHbIE NPOYEHMbL
no 200060u HoMuHaibHou cmaske 24%. Ilo kakoil yene Kpeoumop Mmodcem npooamby
9MOm KOHMpPAKM OAHKY, KOMOPbILL HA CCYHCEHHble 0eHbEU eXHCeKBaAPMAaNbHO HAYUCTAem
clodcHble npoyernmul no cmaske 28% 20006wvix?

PeweHue

OnpenenuM BEJIMYMHY TOAOBOTO IUIATEXa, KOTOPBIN 3a€MIINHK JTOJKEH BHOCHUTD JJIS
MOTaIIeHUs 10Jra U3 POpPMYIIBI

FM4(1, mn)
m
P‘/pSt:A' r npu P‘/pst:600, n=5, 7’:0724; m:2’
FM3 (— —)
m p
FM3(12%,2) 2.12
FM4(12%,10) 5,6502 ’

Benuuuna rogoBoro marexa pasHa 22 512 py0.

Taxum oOpa3oM, OaHKy IpeIaracTcsi BBIKYIUTh aHHYUTET CPOKOM Ha b JIET U Ijia-
TexxoM A, paBHbIM 22512, IleHa, mo KOTOpol OAHK MOXKET BHIKYIHUTH TAKOW aHHYHTET,
ompenensieTcs mo Gopmyse
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npu PV, = 600; n=5; r=0,28; m = 4;

T m
FM3 (—, —)
m p
FMA(7%,20) 10,5940
PV =22512. 2~ 92512- =22 =53 716.
U REM3 (1%, 4)  C7TTT 44399

baHk MoXeT BBIKYNUTH 0T 32 H3 716 pyo.



METOOUNYECKUE YKASAHUA MO
BbINOJIHEHNKO KOHTPOJIbHbIX PABOT

Nzyuenune kypca « DUHAHCOBBIE BHIYMCICHUSY MPEAYCMATPUBACT BBINOJIHEHUE JABYX
KOHTPOJIBHBIX pa0oT. KoHTpoabHBIE pabOThl 0POPMIISIFOTCS B TEKCTOBOM (aiiie B Gop-
mare WORD.

KonTtpomnbpHble paboThl COCTOST U3 5 BapuaHTOB. BpIOOp BapuaHTa OCYILIECTBISIETCS
1o 0OBIYHOM (hopMyIIe.

KonTponbsHnas pabora Nel Bkirouaer 3aiaun 1-10; koHTponbHas padora Ne2 Bkitoua-
et 3amaun 11-20. [Ipu pemieHnn He0OXOAMMO CHayana 3anucarb GopMyily; 3aTeM Orpe-
JIEJIUTh BCE MapaMeTphl, KOTOpble B (JOpMYIy MOACTABISAIOTCS, Jajee MPOU3BECTH BCE
pacueTsl ¥ chOpMYITHPOBATH OTBET.

B Tabmnuue 10.3 yka3aHo COOTBETCTBUE MEXTy 3aJjadaMi KOHTPOJIbHOM paboThI U Te-
MaMH y4eOHOro rnocoous.

BapuaHT 1

1) IIpennpunumarens nmomectun B OaHk Bkiaa B cymme 500 Teic. py6. mox 10%
TOAOBBIX C €KEKBAPTAJIbHOM BBIILIATON NPOCTHIX MPOLEHTOB. Kakyro cymMMy OH
OyzneT monydarb Kakapli kBapran? Kak u3MeHHUTCS cymMMa K HOJYYEHHUIO NPU
BBIILIATE MPOCTHIX IMPOLEHTOB KAXKbII MecCsIL?

2) 10 ampenst mpeANpUHAMATENb MOTYYHI CCyAy B OaHKE MO MPOCTYI0 YYETHYIO
ctaBky 20% romoBbIX U JOJKEH BO3BpaTUTH 18 HOAOps Toro ke roga 750 Thic.
py6. Onpenenuts TOYHBIM U NPUOIMIKEHHBIM CIIOCOOAMU CyMMY, MOJIYYEHHYIO
KJIMEHTOM.

3) IIpeanpuHumarenss MOTydHiI cCylay B OaHke B pazmepe 20 MitH pyO. CpokoM Ha 5
JIeT Ha CIEAYIOUINX YCIOBUSAX: AJISl IEPBBIX JABYX JIET MPOIICHTHAs CTaBKa paBHA
25% ronoBbIX, Ha ocTaBUIMecs 3 roaa craBka paBHa 23% romosbix. Haiigure
Jnoxof OaHKa 3a 5 JIeT, €CIU CJIOXKHBIE CCYAHbIC MPOICHTHl HAYUCIISIIOTCS €Ke-
KBapTaJIbHO.

4) Bexcenp Ha cymMmy 800 TbIC. pyO. yunThIBaeTCA 3a 2 rofa 10 CpoKa MOraIleHus.
Kakyio cyMMy MosTyduT NpeabsIBUTENb BEKCEIIS IPU yUeTe 10 CI0KHON yuyeTHOU
craBke 20% romoBuix?
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Tabmuma 10.3
HOMeEp 3324 | TeMa y4eOHO-MeTOAN4eCKOro mocoous
1 MIPOCTHIE CTaBKU
MIPOCTHIE CTaBKU
3 CJIO’)KHBIE€ CTaBKH
4 CJIO’)KHBIE€ CTaBKHU
5 HKBUBAJICHTHBIE ¥ Y(PPEKTUBHBIC CTABKU
6 3aMEHa IUIaTeKEeW U KOHCOJMIALHUS [IATEXKEN
7 HAYUCJICHUE TPOILICHTOB B YCIOBUAX WHQIIALINN
8 HAJIOTH ¥ HAYMCJICHHE MPOIIEHTOB
9 OLIEHKA MOCTOSHHBIX aHHYUTETOB
10 OLICHKA ITOCTOSIHHBIX aHHYUTETOB
11 OIpPEECIICHNE TapAMETPOB PEHTHI
12 OTIpPE/ICIICHNE TTaPaMETPOB PEHTHI
13 AHHYHUTETHl C aHTUCUNIATUBHBIM HAUKCIICHUEM MPOIEHTOB
14 3aMEHa U KOHCOJUJAIUS PEHT
15 MEPEMEHHBIN aHHYUTET
16 HENPEPbIBHbIA aHHYUTET
17 O6eccpoUYHbIil AaHHYUTET
18 AHHYHTET C MEPUOJIOM, OOIBIINM, YeM 0a30BBII
19 METO/I IETIO3UTHON KHUKKHU
20 aHaJIM3 JJOCTYITHOCTU PECYPCOB K MOTPEOICHUIO

5) bank yuutsiBaeT Bekcenb 3a 300 nHel 10 cpoka MOramieHus Mo CI0XKHOU ydeT-
Hoit cTaBke 10% romoBbIX Mpu BpeMeHHO# 6a3e 360 mueit. Kakas mpocrtas romo-
Bas MPOIEHTHAsI CTaBKa JOJDKHA OBITh MPUMEHEHA NPU BbIAAYe KPEeauTa, €Clin
UCIIONIb3YeTCs BpeMeHHas 0a3za 365 nHel u OaHK XOYeT MOJTYYUTh TaKOH Ke
noxon?

6) Tpu muarexa: 10 000 nosmn., cpok noramenus 15 mas; 20 000 mosi., cpok mnora-
mweHus 15 urons; 15 000 gos., cpok noramenus 15 aBrycra 3aMeHsieTCsl OTHUM
IUIaTEKOM CO CPOKOM ToramieHus 1 aBrycra Ha OCHOBE NMPOCTOM MPOLEHTHON
ctaBku. OnpenenuTb CyMMy HOBOTO IIJIaTexa.

7) Ha Bkian HauyuCIAIOTCS CIOXKHBIE MPOLIEHTHI: a) KaxIple moirona; 0) exe-
KBapTaJIbHO; B) KEMECAYHO. BBIUNCIUTD TO0BYI0O HOMHHAIBHYO MPOIICHTHYIO
CTaBKYy, IIPU KOTOPOM MPOMCXOJUT peajbHOE HapalleHHe KaluTaja, eCclu exe-
KBapTaJIbHBIN TeMI MHQUIALNUN cocTaBiseT 2%.

8) B Oank Ha gemo3ut BHeceHO 5000 mouL., CPOK JEMO3HMTA — MONTOAA, MPOCTast
ccyaHas cTaBka paBHa 5% rogoBbix. CTaBKa HaJIOTa HA HAYMCIICHHBIE TIPOLIEHTHI
paBHa 3%. Omnpenenuts HapalICHHYIO CyMMY C YY€TOM Hajora Ha MPOICHTHI
U peasbHYyIO JIOXOAHOCTh (PUHAHCOBOW ONEpalnu.

9) CrpaxoBasi KOMIaHUs 3aKIIOYMIIA JOTOBOP C MPEANPHUATAEM Ha 5 JIeT, yCTAaHOBUB

rofoBoy cTpaxoBoi B3HOC B cymme 800 Toic. py0.. CTpaxoBbie B3HOCHI ITOMEIIIA-
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10)

11)

12)

13)

14)

15)

16)

17)

18)

I0TCSL B OaHK IOJ] CJIOXKHYIO MPOLEHTHYIO0 cTaBKy 10% rofoBbIX, HAUUCIIAEMYIO
exeMmecssyHo. Orpenenure CyMMy, KOTOPYIO TIOJNYYHT IO JTaHHOMY KOHTPaKTy
CTpaxoBasi KOMITAHUSA MPU CIEIYIOIIUX YCIOBUSAX: @) B3HOCHI MOCTYMAIOT B KOH-
1e roz1a; 6) B3HOCHI MOCTYMAIOT PAaBHBIMU JIOJIIMU B KOHIIE KQ)KJIOTO TOIYTOIUS
(o 400 TeIC. py0.); B) B3HOCHI IOCTYNAIOT PABHBIMHU JIOJIIMU B KOHIIE Ka)JIOTO
kBaprana ( mo 200 Teic. py0.).

Pa3 B monrona penaercst B3HOC B OaHK IO CXeM€ IOCTHYMEPAHIO B pa3sMmepe
500 momn. baHk exeMecsSYHO Ha4HCIAET CIOKHBIE MPOILEHTH MO cTaBke 8%
ronoBbeiX. Kakas cymma Oynet Ha cuere uepes S yer?

Brr Hamepensl caenars nonapok B cymme 10 000 gosn. cBoemy 13-netHemy
ChIHY Ha MOMEHT ero cosepuieHHosietust (18 sner). C aToii 1enIbI0 BBl HaMepe-
HBI 3aKJIFOYUTH JOTOBOP C OAHKOM, COTJIACHO KOTOPOMY BBI Oy/leTe Jenarh exe-
KBapTajbHbIE B3HOCHI B 0aHK (CxeMa MpeHyMepaH/0), Ha KOTopble OaHk OyneT
€KETOJTHO HAYHCIIATh MPOLEHTHI 10 cTaBke 8% rofoBeix. Onpenenure BeIuyu-
Hy B3HOca. Kakyio cyMMy HyXHO ObUIO Obl €TMHOBPEMEHHO MOJOXHUTh B OaHK
CeroJiHs, 4YToObl TOCTHYb TO Xke 1enu?

Kako#t cpok He0OXoAuM 11715t TOTO, YTOOBI Ha ACTIO3UTE HAKOMUI0Ch 20 MITH pyo.,
IIPU YCJIOBHH, YTO HA €KETOJHbIC B3HOCHI B CyMMe 2 MJIH Py0. HAYHCISIOTCS
CJIOKHBIE TMPOLIEHTHI N0 cTaBke 7% TromoBbIX? B3HOCH Ha OEMO3UT AENAIOTCS
B Hauajie Kaxaoro rojaa. Kak u3aMeHHUTCs CpOK, €CJIM B3HOCHI Ha JACTO3UT OyayT
B KOHIIE Ka)/10ro roja’?

OneHuTe peHTy NMPEHYMEPAHJO C €KErOJHBIMU IUIATEKaMU B KOHIIE KayKIOIro
roga B cymme 150 TeIc. py0., CIOKHBIE MPOLIEHTHI MO y4eTHOW cTaBke 15%
rO/I0BBIX, CPOK peHThl — 10 sier. CpaBHHUTE NOTyYEHHBIE PE3YJIBTAThl C OLEHKON
PEHTBI, Ha IUIATEKU KOTOPOW HAUUCIISIFOTCS CIIOKHBIE CCYIOHbBIE IPOLEHTHI IO
ctaBke 15% romoBbIX.

Penrta noctaymMepanao ¢ miaresxxamu A=500 tbic. py0. u cpokoM 10 jeT oTka-
JbIBaeTCa Ha 3 roza 6e3 U3MEHEHUs! CyMM BhIMIIatr. OnpeaeanTb CPoK OTI0KEH-
HOM PEHTHI IpU CTaBKE MPOJIOHTHpoBaHus 12% ronoBbIX.

3a 10 ner mpeanpuHUMATeN0 HeoOXxoauMo HakonuTh 50 muH py6.. s sToro
IPEIIPUHUMATENb TUIAHUPYET €XKETroJHO BHOCUTh HEKOTOPYI0 CyMMY B OaHK,
€KETrOIHO HAYMCIISIIOIINM CIIOKHBIE TTPOLIEHTHI 1Mo cTaBke 10% rogoseix. Kakoi
BEJIMYMHBI JIOJDKEH ObITh MEPBBIM BKIIAJ, €CIM IMpeanojiaraeTcs Kaxabli rox
yBenuuuBarh uiatexxu Ha 400 Teic. py0.? JleHexHble MOCTYIUICHHUS OCYIIECTB-
JISIOTCSL B HayaJle Ka)kJI0ro roja.

B Teuenue 5 neT Ha cueT B OaHKE €XETHEBHO OyOyT MOCTYMaTh OJMHAKOBBIC
IUIATEXH, KaxAbld ron cocrasisid B cymme 300 Teic. py0. Ompenenure cym-
My, HAKOTJICHHYIO Ha CYETe K KOHI[y MSATHJIIETHETO CPOKa MPH HCIIOJIb30BAHUHU
CJIO’)KHOW MPOLIEHTHOM CTaBKH 8% TOJOBBIX, CUUTAsA, YTO IJIATEKHU MOCTYIAOT
HEIPEPBIBHBIM 00pa3oM.

Crout 1 nokynats 3a 55 000 py6. neHHyr Oymary, reHepUpPYIOUTYIO €XKeroI-

HbIi 1oxo71 B cymme 60 000 py6. B Teuenue 50 net? [Ipu pacuerax uCIonb30BaTh
CIOKHY10 cTaBKy 10% ronoBbIX, HAUUCIIAEMYIO €KEKBAPTAIBHO.

PaboTHuk 3akmtodyaer ¢ QupMO MEHCHMOHHBIM KOHTpakT Ha 20 JET, COIIacHO
KOTOPOMY Ha cueT pabOoTHHKA B OaHKE B KOHIIE KaKIOTO JABYXJIETHETO Mepruoa
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Oynet noctymnatk 1o 150 teIic. py6. Tpelyercs onpenenuTs HapalleHHYI0 CYMMY
K KOHITY JICUCTBHUS KOHTPAKTA, €CIM Ha TMOCTYIAIOIINE TUIATEKH €KETOIHO OyIyT
HAYUCIATHCA CIIOKHBIE CCYIHBIE MPOLIEHTHI MO cTaBke 8% TOJOBBIX.

Br1 3anamu vHa 4 Toma 10 000 TeIc. momn. moxm 14% , HaUMCHSIEMBIX ITO CXEME
CJIOXHBIX TIPOIECCOB Ha HETOTAIICHHBIA OCTaTOK. Bo3BpaiaTs HyKHO paBHBIMH
CyMMaMHM B KOHIIE Kaxjoro roja. Onpenennure BeIUYHUHY T0oJI0BOTO TUIaTeXa.

Bri umeere Ha cyete 40 000 mosi. 1 MPOTHO3UPYETE CBOM J10XON B TEUCHHE
caeayronux 2 get B cymme 60 000 momr. u 70 000 m0ii1. COOTBETCTBEHHO.
O>xujaeMasi IpOIEHTHAs CTaBKa B 3TH rofsl Oynet 8 u 14%. Bamum MuHMMamb-
HBIE PacXo/bl COCTaBAT: B Tekymiem roay — 20 000 momt.; B CleayronIre ToJIbl
oxkupaercs ux npupoct ¢ temnoMm 10% B rog. PaccumraiiTe mOTeHIHUAIBHO J10-
CTYIIHYIO CYyMMY K TOTPEOJICHUIO B KaKJOM M3 CIEAYIOMUX 2-X JIeT.

BapuaHT 2

1)

2)

3)

4)

5)

6)

7)

8)

Knuent nomectui B 6ank 100 ToIic. pyO. moa NpocTyro NPOIEHTHYIO cTaBKy 11%
ronoBbix. Kakas cymma Oyzer Ha ero cuere uepes a) 7 mecsueB; 0) Tpu rona;
B) 4 roma 3 mecsma? Ilpu pacdere ucnonb3yite GopMysy OOBIYHOTO MPOIICHTA
C NPHUOTM>KEHHBIM YUCIIOM JHEH.

[Ipennpunumarens nomyuni ccyny B 600 Teic. py0. Ha monroga. bank mpeno-
CTaBJISIET CCyAy Ha YCJIOBHUAX HAUUCICHUS MPOCTHIX YUYETHBIX MPOLEHTOB IO
ctaBke 16% romoBeix. Kakyio cymmy mpeanpuHuMaTenb OyaeT T0oMkeH OaHKy?

B 6ank Bnoxens! neHsru B cymme 800 Thic. py0. Ha montopa roga mox 10%
TOZOBBIX C €XKEKBapTAJIbHBIM HAUUCIEHUEM CJIOXHBIX MPOLEHTOB. Onpenenure
JI0XOJ] KJIMEHTa B 3TOM ()MHAHCOBOM ONepanuu.

Omnpenenure TUCKOHTUPOBaHHYIO cymMMy Iipu ydyere 100 Thic. py6. mo mpocToii
U CJIOKHOM Y4ETHOH CTaBKaM, €CJIM I'o/10Basi CTaBKa paBHa 18% rofoBbIX U ydeT
npoucxoaut 3a 30 nueit, 180 mueit, 1 rox, 3 roxa, 5 net. [lonarats rog paBHEIM
360 nHei.

baHk BblaeT ccyny Moj CIOKHYIO NpOleHTHYI0 cTaBKy 20% romoBbix. Kakyto
IPOCTYIO TOJIOBYI0 IPOLEHTHYIO CTAaBKY JOJKEH YCTaHOBUTH OaHK, YTOOBI €ro
JIOXOJl HE M3MEHWJICS, €CJIM HaYUCJIEHUE MPOLIEHTOB IMPOUCXOUT a) MO MOJyro-
IusiM; 0) Kaxple 2 Mecsla; B) KaXIyl0 HeJelto.

KontpakTt Ha Beiiaty 10 000 momt. 1 HosOpst u Beiwiaty S000 momt. 1 stHBapst
CJIEYIOIIETro rofia HE0OXOANMO 3aMEHHUTh HOBBIM KOHTPAaKTOM, B COOTBETCTBUU
¢ xotopeiM 1 nexadbps BbimaunBaercss 6000 mom., ocTaBmiasicss cymMma Iora-
mraerca 1 mapra. Omnpenenutb cymMMy BTOPOTO IUIAT€Ka HAa OCHOBE MPOCTOM
CCYIHOW CTaBKH (CJIETYIOIINI IOl He BUCOKOCHBIN).

HomunanpHas mporeHTHasi CTaBKa, KOMIIEHCHPYIOLIasi IpY HapalieHnu nHQIs-
o, coctaBiseT 48% romoBeix. Onpenenure HHOIAUIO 32 KBapTal, €Clid Ha-
YHCJICHUE CIIOKHBIX MPOIICHTOB OCYIIECTBISETCS KaXKIBIH MECSII.

B 6ank Ha neno3ut BHeceHo 7000 mom., Cpok Aemno3uTta — KBapTaji, IpocTas
ccyaHas ctaBka paBHa 8% ronoBbix. CTaBka HaJIOra Ha HAYMCIIEHHBIE TTPOLIEHTHI
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paBHa 2%. Omnpenenuth HaApalICHHYIO CyMMY C YYETOM Hajora Ha IMPOICHTHI
U PEaTbHYIO TOXOJHOCTh ()MHAHCOBOM OIepaIvy.

AHaJII/I3I/Ip}IIOTC$I JABa IJIaHa HAKOIUICHHA ACHCKHBIX CPCACTB IO CXCME aHHYHU-
Tera npenymepanio: 1) kinactk Ha Aeno3uT 200 Teic. py0. KaKable TOATOA TPU
YCIIOBUH, YTO OAHK HAYUCISET CIOXKHBIE MPOLEHTHI Mo cTaBke 8% c exeKBap-
TaJbHBIM HAYMCIICHUEM TIPOIICHTOB; 2) JieNlaTh €KEroIHbINH BKiIa B pazmepe 420
TBIC. py0. IPU YCIOBUH, YTO OAHK HAYUCIIAET CJIOXKHBIE MIPOIICHTHI O CTaBKe 7%
C ©KEMECSYHBIM HayuCJICHHEM MpoIeHToB. Kakas cymma OyneT Ha cuere depes
5 JeT npu peaausauu Kaxaoro rjiaHa?

bank npemyiaraet peHTy OCTHYMEPAHAO Ha 15 JeT ¢ mosyromoBOil BHIILIATOM
100 TbIC. py0. I'omoBas npoueHTHas craBka 9% B TeueHUe BCETo MepHoAa OcTa-
€TCsI IOCTOSIHHOM, CJIOJKHBIE MTPOLIEHTHI HAYUCIIAIOTCA 10 nosryroausm. I1o xakon
LIEHE UMEET CMBICI IPHOOPETATh ATy PEHTY?

K MomeHTy BBIXOa Ha MEHCHIO, T. €. 4yepe3 8 JeT , r-H N X0UeT UMETh Ha CUeTe
30 000 momn. JIyist ’TOr0 HAMEpEH JieJlaTh €XKETroJIHbI B3HOC IO CXEeME IpEeHy-
Mepango. Onpenenute pa3mep B3HOCA, eciu OaHK Tpeiaraet 7% TOI0BbBIX.

Kako#i cpok HE0OX0aMM JIJIst TOTO, YTOOBI Ha ACTIO3UTE HAKONUI0Ch 10 MItH pyo.,
[PU YCIIOBHH, YTO HA €XKETOJHBbIE B3HOCHI B cymMMe | MIIH py0. HAaYHCISIOTCS
CJIOHBIE€ TPOLEHTH MO cTaBke 9% romoBbix? B3HOCH Ha JEMO3UT AENAIOTCS
B Hauajie Kaxa0ro roaa. Kak M3MEHHUTCS CPOK, €CJIM B3HOCHI Ha JACTIO3UT OyayT
B KOHIIE KakJ0ro roga?

Kakyio cyMMy HE0OXOIUMO MOJIOXKHUTH Ha JEMO3UT, 4ToObl B TeueHue 15 ner
CHMMaThb CO cYeTa B KOHIE Kaxaoro rojga mo 20 Telc. Aoiul., eciu OaHK Ha-
YHCIIAET IPOLEHTHI 110 CIIOKHOM yueTHOU craBke 9% ronosbix? Kak n3meHnurcs
OTBET, eciii OaHK OyleT HAYUCIATh MPOLIEHTHI 10 CIOXKHOM cCyqHOM cTaBke 9%
rOJIOBBIX?

['onoBas peHta noctHymepano ¢ miarexxamu A=200 Teic. py0. U CpoKoM 8 neT
OTKJIaJIbIBa€TCs Ha 2 roja 0e3 M3MEHEHHUs Cpoka camMol peHThl. [IpoueHTHas
CTaBKa JuId MpojoHrupoBaHust paBHa 10% romoBeix. OnpenenuTs pa3mep Iuia-
TEXa OTVIO)KEHHOM peHThbl. Kak M3MEHUTCS OTBET, €CIH IIJIAaTeKU B OTIIOKEHHOU
peHTre OyAayT NpOM3BOAMUTHLCS B Hauyase roga?

[To ycnoBusiM KOHTpaKkTa Ha c4eT B OaHKe B Hadajie rojia B T€YCHUE 6 JIET MOCTy-
natoT miaarexu. [lepolil muarex paBeH 50 ThIC. py0., a KaKAbIH HOCIETY IO
II0 OTHOILIEHUIO K IpelplaylieMy yBennduBaercs Ha 2%. OuneHure 3TOT KOH-
TPaKT, €cii OaHK HAuMCIISET 10 BKJIAJaM CIIOKHBIE NMPOLIEHTHI U3 pacdyera 9%
rOJIOBBIX.

duHaHCOBas KOMIIAHUS B COOTBETCTBUHU CO CBOMMH 0053aTE€IbCTBAMH JIOJIKHA
BBIIJIAYMBATh BKIJIQAUUKaM MO 15 MIH py0. eXerogHo B TEUCHHE AECATH JIET.
Kakoif cymmoii omkHa pacrojaraTb KOMIIAHUSI, 4YTOObI MMETh BO3MOXXHOCTH
BBINOJIHUTE 00s13aTeNbCTBA, €CIM HOpMa JI0XonHocTu cocTaBiseT 10% 3a rox
U BBIIJIATHI IPOUCXOAST MOCTOSIHHO U JOCTaTOYHO PaBHOMEPHO?

Kommanwus 3a npeapiaymuid Ton BelmiaTiia 1 Teic. py0. 3a akuuro. CoracHo
MPOTHO3aM JIMBHJICH/IBI TIO0 aKIUsAM 3TOM KoMIanuu OymayT pactu Ha 50 pyo.
€XEroJJHO B TEYECHUE HEONPEIEJICHHO A0AToro BpeMeHu. Caenaite BbIBOA O 1ie-
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J€Cc000pa3HOCTU NOKYIIKU aKIMH{ KOMITAHUU 110 1ieHe 21 ThIC. pyo., €ClIu MOXKHO
IMOMECTUTH AEHLIU B 0aHK Ha merno3ut mox 10% rogoBbIx.

®upma pemmia co3farbk GoHI 1 obecrnedeHust Oyaymmx pacxonoB. C sToit
IIEJIBI0 B KOHIIE KaXIBIX TpeX JeT ¢pupma nepeuuciseT B 6ank mo 500 Twic. pyo.
Kakas cymma Oyzner Ha cuere uepe3 9 JieT, eciaM Ha MOCTyHAlOIIMe IUIATeXH
OyayT HauUUCHIATHCS: 1) MO MOIXYrOAUsIM CIOXKHBIE MPOLEHTHI 10 HOMUHAIBHOM
craBke 10% ronoBeIX; 2) HENpPEPbIBHBIE IPOLIEHTHI ¢ cuioi pocta 10%?

Bru1 3ansm Ha 5 smet 12 000 TeIc. goiur. mox 12% , HaYHMCHSAEMBIX IO CXEMeE
CJIOXHBIX MPOIECCOB HA HETOTallIeHHbIA OCTaToK. Bo3BpalaTs HyKHO paBHBIMHU
CyMMaMH B KOHIIE Kaxaoro roga. Ompenenure, Kakas 4aCTb OCHOBHOM CyMMBI
Kpenura OyzieT moramieHa 3a rnepBble 2 roja.

Bri BeMrpanu B notepero 1 MiH pyO. U aHAIM3UPYETE CIASAYIONINE HHBECTULIN-
OHHBIC BOBMOXKHOCTH: &) MOKYIIKA Jauu 3a 1 MiIH py0.; 6) yuacTue B KpaTKoCpo-
HOM WHBECTHULIMOHHOM IPOEKTE C OXKUIAEMOW Trof0BOM JA0XOAHOCTHIO B 20%,
TpeOyromeM BiokeHus 0,6 miaH pyO. ITocTpoliTe JTUHHUIO BO3MOXKHOCTEH IO-
TpeOleHus Ha CIEMyIONIMA Tof, ecl OAHKOBCKash MPOICHTHAs CTaBKa paBHA
12%.

BapuaHT 3

1)

2)

3)

4)

5)

6)

B ¢unancoBOM n0roBope KJIMEHTa ¢ GaHKOM MIPELyCMOTPEHO MOralleHue A0ra
B pazmepe 250 Teic. py6. yepe3 180 aneii npu B3siToM kpeaute B 200 ThIC. pyo.
Omnpenenure JOXOJHOCTh TAaKOM omepaunuu Juis O0aHka, ecid OaHK UCHOJIb3YyeT
HpPOCThIEe OOBIKHOBEHHBIE MPOLIEHTHI.

bank 3a 20 qHel 10 cpoka moraimieHus y4el Bekcellb Ha cymmy 40 Teic. py6. Jlo-
xon 6anka coctaBui 800 py6. Kakyro mpocTyro y4eTHYIO0 CTaBKy HCHOJIb30Ball
OaHk, ecnu cuutarhb B rogy 360 qHei?

Knuent nomectrnt 500 Thic. py0. B 6aHK Ha 2 rojaa MOJ MPOICHTHYIO CTaBKY
10% ronossix. Omnpenenure HapalleHHYIO 3a 3TO BpEMsl CyMMY IpU HA4MCIEHUU
CJIOXHBIX MPOIIEHTOB: &) €KETro/IHO; 0) eKEKBapTAIBHO; B) €XKEMECSIHO.

B 6ank 5 urons mpenbsBieH AN ydeTa Bekcesb Ha cymmy 200 Thic. pyO. co
CPOKOM IIOTAlIeHMsI 5 CEHTAOps TOro ke rojaa. baHK y4UTHIBAeT BEKCENb 110
CII0)KHOU ydeTHOU cTtaBke 20% romoBbIX, cuuTasi roJ paBHbIM 360 nHE# u npo-
BOJISl IPUOIU3UTENBHBIN noAcyeT JHei. OnpenesnuTs CyMMy, KOTOPYIO MOJTyYUT
BEKCeJle/IepKaTelb, U 10X0 OaHKa.

baHK yuuTBIBaeT BEKCelb IO MPOCTON y4deTHOW cTaBke 22% ronoBbiX. Kakoit
BEJIMUMHBI JTOJDKHA OBITH CIIOXKHAsI YYETHas CTaBKa C €KEMECSYHBIM yUETOM,
4TOOBI 10X0/1 OaHKa MPH y4yeTe BeKCest He M3MEHUIICA?

JIBa Bekcensi: oguH HOMUHAIBHOM cTouMocThio 20 000 py0.  cpoKOM Tmorarie-
Hus 10 wroHs; qpyroit HomuHaNbHON ctouMocThio 50 000 py6. U cpokom mo-
ramieHus 1 aBrycra 3aMeHsIIOTCS OJIHUM C IPOJIEHHEM CpoOKa IoramieHus 1o 1
OKTSIOpst. OrnpenenuT HOMHHAIBHYIO CTOUMOCTh HOBOTO BEKCEJIS MPH HCTIOJb-
30BaHUU MPOCTOM YUYETHOU CTaBKH 8% TOMOBBIX.
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Ha HekoTopyio cymMmy, MOMEIIEHHYIO Ha JIENIO3UT B 0OaHK, B TeueHUE 4-X JieT
OyIyT HAaYUCIISATHCS HEMPEPBIBHBIE MPOLIEHTHI. [1o mporHo3am UHQIISIMS B 3TO
BpeMs KaKJIbIi roj Oyaet coctaBisaTh 6%, 7%, 8% u 9%. KakoBa nommkHa ObITh
CHUJIa pOCTa 3a rofl, 9To0bl CyMMa BKJIaJa 4epe3 YeThIpe rojia Mo CBOeH MoKyma-
TETHHON CITIOCOOHOCTH HE YMEHBIINIIACK?

B 0ank Ha nerosut BHeceHo 5000 mosut., CPOK JIEMO3WTa — TPH TOJIa, CIOKHASL
ccyaHas ctaBka paBHa 9% rogosbix. CTaBKa HAJIOra HA HAYUCIICHHbBIE TTPOLIEHTHI
paBHa 3%. OnpeaenuTs HapalleHHYI0 CyMMY C Y4€TOM HaJlora Ha NpPOLEHTHI,
CyMMY YIUIAYEHHOTO HAJIOTa M peabHYI0 JOXOAHOCTh (DMHAHCOBOM OMEpaIliu.

Pa3 B kBapran jgenaercs B3HOC B 0aHK IO CXe€M€ MOCTHYMEPAHIIO B pa3Mepe
400 momn. baHK eXeMeCSAYHO HAYUCISET CIOKHBIE MPOLIEHTHI MO CTaBke 5%
ronoBbeiX. Kakas cymma Oynet Ha cuere uepes 6 yer?

Kakyio cymMMy HE00XOOUMO MOMECTUTh B OaHK IOl CIOXKHYI MPOLEHTHYIO
cTaBKy 8% TOJOBBIX, 4TOOBI B TEUEHHE 5 JIET UMETh BO3MOXHOCTb B KOHIIE
KaXJI0ro roga cHumarb co cyera 300 Teic. py0., McuepnaB CYeT MOJIHOCTBIO,
IpU CIEAYIOMNX yCIOBUAX: 1) GaHK HAYMCIAET CIOXKHBIE MPOIICHTHI eXKEKBap-
TaJbHO; 2) 0aHK HAYUCISET CIOKHBIE IPOLEHTHI EXKEMECIUYHO?

Bam HeoOxoanMo HAKOIUTE 25 ThIC. JOJUI. 3a 8 jer. KakuM JomkeH ObITh exe-
rOJIHBIM B3HOC B OaHK (cXema MpeHyMepaHJ0), eciu 06aHk npeanaraer 10% ro-
noBbIX. Kakyio cyMMy Hy)XHO ObUIO Obl €JUHOBPEMEHHO IOJOXHUTh B OaHK ce-
TOJIHS, YTOOBI JOCTHYL TOM JKe LeJIH?

Hexotopas ¢upma coznana goun B pazmepe 10 maH pyO. 1uisi peMUPOBAHUS
cBOMX paboTHHKOB. PupMa MpeanonaraeT eKeroHo BhIIJIaYUBaTh paOOTHUKAM
1 miH py6. HaiiTi cpok ucnonb3oBanus ¢poHa, eciiu OaHK HAUUCISIET €KETOAHO
CJIOXHBIE TIPOLIEHTHI MO cTaBKe 6% roJOBBIX.

Kakyio cyMMy HeEoOXOouMO MOJOXKUTh Ha JEMO3UT, 4ToObl B TeueHue 15 ner
CHHMATh CO CUeTa B Hayajle Ka)kaoro roga mo 10 TeIc. AoiI., ecid OaHK Ha-
YUCIIAET IPOLEHTHI 110 CIOKHOM yueTHol craBke 8% rogosbix? Kak n3menurcs
OTBET, €clu 0aHK OyJeT HAYHCIIATh MPOLIEHTHI MO CJIOXKHOUW CCyaHOU cTaBke 8%
TOIOBBIX?

Heo0xoauMo BBIKYNIUTH MOJYTOAOBYIO PEHTY ¢ Iarexamu B 50 TbIC. py0., cpok
penThl — 10 s1eT; ciiokHbIe MPOLEHTHI 10 cTaBke 10% HAYUCIAOTCS MO MOIYro-
JusiM. OIpeseIuTh CyMMY BBIKYIIA PEHTHI.

3a 5 jer HeoOXoAMMO HAKOMUTH 2 MIIH pyO. Kakoll BeJMYMHBI TOJIKEH OBITH
MEPBBIN BKJIAJ, €CJIH MPEANOoIaraeTcsl KaX bl To/l YBEITUYUBATh BEIIMYUHY JIe-
HEeXXHOro noctyruieHus: Ha 200 TeIc. py0. U MpoLIeHTHAas cTaBKa paBHa 8% roao-
BbIX? JleHeXHbIE MOCTYIUIEHNS OCYIIECTBISIOTCS B Hadasle Ka)kJ0ro roja.

MecTtopoxieHre MOJIe3HbIX MCKOMAaeMbIX OyneT pa3palOaThIBaThCsl B TEUCHHE §
JIET, IPU ITOM OXKHUAAETCA, YTO JOXOJbl OT IKCILTyaTallUM MECTOPOXKIEHUS CO-
ctaBiaT B cpeaHeM 300 muH pyO. B ron. Omnpenenaute NpUBEIEHHYIO CTOMMOCTh
O’KHJIAEMOTO JI0XO/a MPHU HMCHOJb30BAaHUU CIOKHOW MPOUEHTHOW cTaBku 10%
rOJIOBBIX U B MPEIOIOKEHUH, YTO OTIPYy3Ka U pealn3alys NpoayKLuu OyayT
HENpEePbIBHBI U PABHOMEPHBI.
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Onpenenuth TEKyUlyro (MPUBEACHHYIO) CTOMMOCTh OECCPOYHOTO aHHYWUTETa
MOCTHYMEPAHJIO C €KEeMECAYHbIMU MOCTYIUIEHUsIMU B cymMe 10 ThIC. pyo., ec-
JM OpeAsiaraeMblii TOCy1apCTBEHHBIM OaHKOM HPOLIEHT 10 CPOYHBIM BKJaJam
paBeH 14% ronoBbIX, HAUUCISAEMBIX €KEKBApTaIbHO.

Onpenenuts cymMmmy, KOTOPYKO HEOOXOIUMO TIOMECTUTh Ha c4YeT B OaHKe, YTOObI
B Te4eHHE 16 JIeT B KOHIIE Ka)KJOTO JIByXJIETHETO MEePHO/ia HIMETh BO3MOKHOCTh
cHuMaTh co cuera 100 ThIC. py0. M KOHIy CpOKa CHSTh BCE JCHBIHM CO CYUETa,
ecau OaHK HauMCISIET Ha BKIJIAJbI 1) €XKEeroJHO CIOKHbBIE MPOLEHTHI MO CTaBKe
8% TromoBBIX; 2) €KEKBAPTAJIBHO CIOXKHBIC MPOIEHTHI MO CTaBKe 8% TOOBBIX;
3) HempepbIBHBIE MPOLIEHTHI C CHIIOHN pocTa 8% roJoBbIX.

Br1 3apgmm Ha 6 jet 15 000 teIc. moimn. moxm 10% , HAUHMCIAEMBIX MO CXEME
CJIOXHBIX TIPOIIECCOB HA HETOTAIICHHBI OCTAaTOK. Bo3Bpamars Hy)KHO paBHBI-
MU CyMMaMH B KOHIIe Kaxkaoro roma. Ompeaenure: a) Kakol MPOIEHT OyaeT
yIUIadeH B TpeTbeM rogy? 0) Kakas 4acTh KpeIuTa OCTAHETCS HEMOTalieHHON
M0 UCTEYCHHUH TIEPBBIX TPEX JET?

Brl Beiurpanu B norepero | MitH py0. U aHAIH3UpPyeTe CIEAYIONINEe WHBECTHUIIH-
OHHBIE BOBMOXKHOCTH: &) IMMOKYTKa Ja4u 3a 1 MiH pyo0.; 0) yuacTue B KpaTKoCpod-
HOM HMHBECTHULMOHHOM IIPOEKTE C 0XKMIAEMOW T'OIOBOM JTOXOTHOCTBIO B 25%,
TpeOyromeM BiokeHus 0,7 miaH pyO. IlocTpoiite JTUHHUIO BO3MOXKHOCTEH IO-
TpeOIeHus Ha CIeIyIOMi ToJ, ecli OaHKOBCKas MpolIeHTHast cTaBka paBHa 10%.

BapuaHT 4

1)

2)

3)

4)

5)

6)

[IpennpunuMatens B3sl B OaHKe cCyay Ha 3 roja MOA MPOIEHTHYIO CTaBKY
25% rogoBbix. OmpenenuTh, BO CKOJIBKO pa3 K KOHILy CpOKa CyMMa Joira OyneT
0oJbIle BRIJAHHONH 0aHKOM CyMMBI, €CJTH OaHK HAYUCIISET MPOCTHIE MPOIEHTHI.

Bekcenenepxatenb 1 okTsaOps mpenbsBWI A ydyeTa Bekcelb Ha cymmy 600
TBIC. py0. CO CPOKOM MoOTaIIeHus: 25 oKTA0ps TeKyuiero roga. bank yden Bek-
cenb 1o npocToi yueTHoH craBke 20% romoBbix. Kakylo cyMMy MOJIy4HT BEK-
cenenepxaresb ot 0aHka?

bank npenocrasun ccyny B pasmepe 500 toic. py0. Ha 33 Mecsiia moja mporeHT-
HYH0 CTaBKy 28% TOIOBBIX Ha YCIIOBHSAX €KErOJHOI0 HAYMCIIEHHS IPOLEHTOB.
Kakyto cymmy HyXHO OyzieT BepHYTh OaHKY IO OKOHYaHUH CPOKa IPU UCIOIIb-
30BaHUU CIEAYIOUIMX YCIOBUAX: 1) IMpU pacyeTax HCIOJIB3YeTCs CXeMa CIIOXK-
HBIX [IPOLIEHTOB; 0) MpHU pacueTax MCIOJIb3YETCsl CMEIIaHHas cxema?

JlonroBoe 00s13aTeNbCTBO Ha BBHIIUIATY 2 MIIH pyO. yYTEHO 3a 2 Tofa A0 CpoKa.
Omnpenenuts MOTYYEHHYIO CYyMMY, €CIH NPOU3BOIMIIOCH: @) IOJIYrofoBoe; 0)
IMOKBAPTAJIbHOC; B) MMOMECAYHOC NTUCKOHTHUPOBAHUC T10 CIIOXKHOM y‘-ICTHOfI CTaBKC
20% ronoBBbIX.

bankom BbIan kpeauT Ha 9 mecsneB noa 24% TOAOBBIX C €XKEKBAPTAIbHBIM
HAUHCJICHUEM CIIOKHBIX MPOLEHTOB. OnpenenuTe BEIUYMHY MPOCTOM YyUETHOMU
CTaBKH, 00€CIeUHBaIOIEH TaKyo e BEJIMUMHY HAUHCIIEHHBIX IPOLIEHTOB.

[TpunsaTo pemieHne oObeIUHUTH TPH marexa croumoctbio 10 000 mosmn., 20
000 momn. u 15 000 momn., CpOK yIUIaThl KOTOPBIX HACTYHNUT COOTBETCTBEHHO
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8)

9)

10)

11)

12)

13)

14)

15)

16)

gyepe3 135, 166 u 227 nHel OT HACTOSIIETO MOMEHTa BPEMEHHU, B OJIUH TUIATEX,
paBHBIA UM 10 cymme. OnpeaenuTh CPOK KOHCOJIUIAMPOBAHHOTO IUTATEKA TPU
HCITOJIb30BAHUH MTPOCTON MPOIEHTHOW CTaBKU 8% TOIOBBIX.

Ha Bxian B 900 TbIc. py0. Ka)able MOJIT0/1a HAYUCIISAIOTCS CJIOKHBIE MTPOLEHTHI
[0 HOMHMHAJIbHOM TOAOBOM MPOLIEHTHOW cTaBke 8%. OueHuTe cymmy BKJIaja
gyepes 1,5 roga ¢ TOYKH 3peHHsI MOKYMATENbHON CIIOCOOHOCTH, €CITN OXKUIAEMBIN
temn uH}sIIMK — 0,5% 32 KBapTai.

B 6ank Ha nenosut BHeceHo 100 Thic. py0., CPOK JAETO3UTa — TPH roJla, CIOKHAS
ccyaHasi ctaBka paBHa 8% romoBbiX. ONpenenuTh CTaBKy HaJlora Ha HauMCIICH-
HBIE TIPOIICHTBI, €CIIM TTOCIIE €T0 YIUIaThl Y BKIAIYHKa ocTaiochk 120 ThIC. pyo.

B nawane kaxxmoro roga Bel BkianbiBaete 500 Thic. py0. B OaHK, €KEroaHo Ha-
YUCJISIFOLIUI CIIOKHBIE MPOLEHTHI IO cTaBke 9% ronoBbeIX. ONpenenuTs CyMMy,
KOTOpasi HAaKOMUTCS Ha cyete yepe3 S5 jaer. Ecnu sTa cymma mnomyuaercs B pe-
3yJAbTaTe OAHOKPATHOTO TIOMEIICHHUS JIeHEeT B 0aHK, TO KaKO! BEIMYUHBI JOKEH
OBITH B3HOC?

Kakyio cymMmMy HEOOXOIMMO MOJOXKUTH B OaHK, YTOOBI B TeUeHUE 8 JIET UMETh
BO3MOXHOCTb CHUMAaTh co cuera 1o 3000 B KOHIE Ka)J0ro MOIXyroaus u 3a 8
JIeT WcyepriaTh CYeT MOJHOCTBIO, €ClU OaHK €XKEKBapTaJIbHO HAYUCIISIET CIOXK-
HbI€ MPOLEHTHI N0 cTaBke 10% rogoBbIX?

[IpennpuHuMaTenb IIAHUPYET HAKOMUTh 1 MIIH pyO., OCYIIECTBIsAs B Hadale
Ka)KJIOTO I0/la paBHbIE BKJIJbl B OAHK IO/ CIOXKHYIO cCynHyto cTaBKy 10% ro-
JoBbIX. Kakoll BeIMUMHBI TOJDKEH ObITh KaXKAbIi BKJIaJ, 4YTOOBI HAKOIUTH HEOO-
xonumyto cymmy 1) 3a 5 zer; 2) 3a 10 net?

Hexotopas ¢pupma coznana Gposa B pazMepe S MIIH py0. Uit IPEMUPOBAHUS CBO-
uX paboTHUKOB. PHUpMa IpeAroIaraeT eXXeroHo BeIIIa4uBaTh padbotHIKaM 600
ThIC. py0. HaliTu cpok ucnonbp3zoBanus (GoHzaa, eciin OaHK HAYUCIISET €KETOJHO
CJIO’)KHBIE TIPOLIEHTHI MO CTaBKe 8% TOIOBBIX.

Exeromno B koHne roga Ha geno3uT BHocutcs 100 Teic. py0. Kakas cymma
HAKOIUTCS Ha JIEMIO3UTE Yepe3 5 JIeT, eciu OaHK €KETOJAHO HAUUCIISIET CIIOXKHbIE
MPOLEHTHI 10 yueTHo ctaBke 10% romoBeix. Kak uaMeHuTCS OTBET, eciiu OaHK
OyIeT HauUCIATh MPOLEHTHI MO CI0XKHOM ccynHoi craBke 10% romoBbix?
HaiiTi rogoByro peHTy — cymMmMy cpokoM B 10 JeT 1715 ABYX TOAOBBIX PEHT: OJIHA
IIPOIOJIKAETCS 5 JIET ¢ TOOBBIM IUIaTekoM | MiH pyO., Apyras — NpoJOKU-
TEJIBHOCTBIO 8 JIET ¥ rofoBbIM IarexoM 0,8 MitH py0. '010Bast cTaBKa CII0KHBIX
MPOLEHTOB paBHa 8%.

CornacHo ycioBusiIM (PMHAHCOBOTO KOHTpakTa Ha cyeT B OaHKE B TEUYCHHE S5
net OyayT MOCTynarh B Hadalie TO/Aa JICHEKHBIE CYMMBI, TIEpBas U3 KOTOPBIX
paBHa 60 ThICc. py0., a Kaxaas cieayrouas OyldeT yBEIMYUBATbCs Ha 3 THIC.
py0. O1ieHnTe 3TOT AaHHYUTET, eciii OaHK MPUMEHSET MPOLEHTHYIO cTaBKy 12%
TOZOBBIX U CIIOKHBIE MPOIEHTHI HAYUCISIOTCA B HaYase roja.

(I)I/IHaHCOBaSI KOMIIAHUS B TCUCHUC Tpex JICT B COOTBECTCTBHHU CO CBOUMH 0651321-
TEJIbCTBAMHM JIOJDKHA BBITUIAUMBATH BKJIAAUUKaM 8 MIIH pyO. exxeromno. Kakoit
CYMMOﬁ IOOJIKHA pacnonaraTb KOMITaHUA, LITO61)I NMETH BO3MOXHOCTH BBIIIOJI-
HUTH 0053aTeIhCTBA, €CJIM HOPMa JIOXOIHOCTH cocTaBisieT 12% 3a roj u BbI-
JIaThl MPOUCXOAT IMOCTOSIHHO M JJOCTATOYHO HEMPEPHIBHO?
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17)

18)

19)

20)

®upma cobdupaercss yupeauTb QOHJ sl €KEroHOM BBIIUIAThl TOCOOUI CBOUM
paboTHukaM. BeimaTtsl OynyT Mpou3BOAUTHCA B KOHIE roaa. OnpeaenuTs cym-
My, KOTOpYt0 pupmMa JOJKHA TIOMECTUTh Ha JIENO3UT B OaHK, YTOOBI 00eCHeynTh
NOJTy4eHUE HEOTPAaHUUEHHO JI0JIT0 B KOHIIE KaX/10ro roja 1 MitH pyo0., ecinu 6aHK
HAYUCIISET: a) €KETOTHO CIIOKHBIC TPOIICHTHI 110 cTaBke 10%; 0) exxexkBapTalib-
HO CJIOKHBIE MPOLEHTHI Mo cTraBke 10%; B) HEempepbIBHBIE MPOLEHTHI C CUION
pocta 10%.

Ha cuer B Ganke B Hayaje Ka)XJ0ro TPEXJIETHETO Meproja OyayT MOCTyHarh Mo
100 thIC. py0. OnpenenuTs CyMMy, HAaKOITUICHHYIO Ha cueTe 4yepe3 15 nert, eciu
Ha TMOCTYMAIONIUE IJIaTeX U OyIyT HAYUCIATHCSA CIIOXKHBIE CCYIHBIE MPOLEHTHI
1o craBke 7% ToJOBBIX.

Br1 3ansum Ha 5 jmer 10 000 TeIc. momn. moxm 8% , HaYMCIAEMBIX IIO CXEMeE
CJIOXHBIX MPOLIECCOB HA HEMOTalleHHbI OCTAaTOK. Bo3Bpamiarh Hy»KHO paBHBI-
MU CyMMaMH B KOHIIE Kaxaoro roxa. Ompenenute OOIIyI0 CyMMY IPOIICHTOB
K BBIILIATE.

B! Bbmrpanu B sotepeto 1 MiiH py0. ¥ aHaJIM3UpyeTe CIeIyolue HHBECTHIIN-
OHHBIC BOBMOXKHOCTH: &) MOKYIIKA Jauu 3a 1 MiIH py0.; 6) yuacTue B KpaTKoCpoy-
HOM HMHBECTULMOHHOM IIPOEKTE C 0XKHMIA€MOW TOJ0BOH JTOXOJHOCTBIO B 25%,
TpeOyromeM BiokeHus 0,7 miaH pyO. ITocTpoliTe JTUHHUIO BO3MOXKHOCTEH IO-
TpeOsieHHsI Ha CIEAYIOLIHIA TO/1, €CII OaHKOBCKas MPOLICHTHAs cTaBKa paBHa 10%.

BapuaHTt 5

1))

2)

3)

4)

5)

6)

bank Beian ccyny Ha 35 nuHeit B pasmepe 100 Toic. py0. mox IpoCTyIO MPOLIEHT-
Hyto ctaBky 20% romoBeix. Paccumrars noxos OaHka, €clid MPU HAYUCICHUH
MPOCTBIX MPOLIEHTOB CUUTAETCS, UTO B rogy a) 360 nueil; 6) 365 nHei.

Bekcenenepxarens 20 ¢eBpaist npeabsBUil 115 yUeTa BEKCEIIb CO CPOKOM I10Ta-
meHus 31 mapra Toro e rozxa. bank ydein BeKcelb 10 MPOCTON yYETHON CTaBKe
15% romoBbIx U BeIIATUI KiIneHTy 250 Teic. py0. Kakoit Benmn4rHBI KOMHCCH-
OHHBIE ylepKaHbl 0AHKOM B CBOIO TOJIb3Y, €CIIU IO BUCOKOCHBIN?

3a kakoi cpok mcxomHas cymma B 150 Teic. py6. Bo3pacTeT g0 500 ThIC. PYO.,
€CIIU CIIOKHBIE MPOLEHTHI MO MPOIEHTHOW cTaBke 8% TOIOBBIX HAUYUCISIOTCS
a) eXKEroJiHo; 0) eKEKBApPTAJIbHO; B) €XKEMECSIYHO?

Bb1 umeere Bekcenb Ha cymmy 1,5 MutH py0. M XoTenu Obl MPH €ro y4ere Io
CJIOKHOW YYETHOH CTaBKe 3a 2 Toja /0 CpOKa IOTAIICHUS MOIYYUTh 2/3 3TOM
cyMmMbl. Kakasi tomkHa ObITh roj1oBasi yueTHasi cTaBKa IPU JUCKOHTHPOBAHUU
MOKBapTaabHO?

PaccuuTaiite 3 PpexkTHBHYIO TOTOBYIO POIEHTHYIO CTaBKY, €CJIM HOMHHAIbHAS
ctaBka paBHa 10% roIoBBIX M MPOIEHTH HAYMCISAIOTCA: a) €XKETOAHO; B) €Xe-
KBapTaJbHO; B) €XKEMECSIYHO.

[TpunsTO pemnieHrne 00beIMHUTD TPH TuIaTexa ctouMocThio 10 000 momt., 20 000
ot 1 15000 momi., cpok yIuiaTel KOTOPBIX HACTYIHUT COOTBETCTBEHHO YEpE3
135, 166 u 227 nHel OT HACTOSILEr0 MOMEHTA BPEMEHM, B OAMH ILIATEXK CTO-
umocthio 500000 py6. OmpenenuTs CPOK KOHCOJUIWPOBAHHOTO TIATEXKa MPHU
WCITOJIB30BAHUM ITPOCTON MPOLEHTHOM CTaBKU 6% TOOBBIX.
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11)

12)

13)

14)

15)

Ha Bxuitan B Teuenne 18 mMecsiieB HAYUCIAIOTCS MPOIEHTHI ) TIO CXEME CIIOKHBIX
MIPOIIEHTOB; 0) MO cMemaHHoN cxeme. KakoBa momkHa OBITh TOI0Basi MPOIEHT-
Has CTaBKa, MPU KOTOPOW IMPOMCXOAMT peajbHOE HapallleHHWE KaluTaja, €ClIu
KaKJIbIA KBapTaJl IIeHbl yBeIuuuBaroTcs Ha 2%?

Bxnamuuk umeer 180 Thic. pyOnei U TUIAHUPYET YBEIMYUTD ATy cyMmy 0 200
ThIC. py0. uepe3 monrona. OnpenaenuTs TpeOyeMyr MPOCTYIO0 TOAOBYIO CTaBKY,
HA OCHOBaHHUM KOTOPOH BKJIQJYUK JOJDKEH BBIOpATh OAaHK, €CIIM CTaBKa HAora
Ha HAuMCJIEHHbIE IPOLEHTHI paBHa 2%.

AHanu3upyrOTCs ABa IJJaHA HAKOIUICHUS JECHEXKHBIX CPEACTB 110 CXEME aHHYH-
TeTa npeHymepanao: 1) kiacte Ha aeno3uT 100 Teic. py06. KaXkIblii KBapTaa npu
YCIIOBUH, YTO OAHK HAUUCISIET CJIOXHBIE MPOLEHTHI M0 cTaBke 8% c exeKBap-
TaJIbHBIM HAuMCJICHUEM TIPOIICHTOB; 2) NleJaTh €KETOAHBINA BKIal B pasmepe 420
ThIC. pyO. IIpU YCIOBUH, YTO OaHK €KEroHO HAYMCISIET CI0KHBIE IIPOLIEHTHI 110
craBke 7%. Kakas cymma OyneT Ha cueTe yepes 5 JIeT NPH pean3aliy KaX10ro
riaHa?

Kakyio cymMmmy HEOOXOIMMO MOMECTHTh B OaHK MOJ MpOLEHTHYI0 cTaBKy 10%
rOJIOBBIX, YTOOBI B TEUEHHUE 5 JIET UMETh BO3MOXKHOCTb €KEIO/IHO I10JIy4aTh 110
120 TthIC. pYO., CHUMAs JEHBIU PABHBIMU AOJSIMH Kaxk/ble 2 mecsa (1o 20 TbiC.
pyOieii), 1 B KOHIIE MATOrO roja Mcyepnarb CYeT HOJIHOCTbIO, €ClIM OaHKOM
HAYMCIISIIOTCS CIIOXKHBIE MPOLIEHTHI: @) €KEToIHO; 0) eXXEeKBapTaJIbHO; B) €XeMe-
CSYHO?

Bbl HaMepeHbl KyMuTh Jady U JUIsl 9TOM LeNH TUIaHupyeTe HakomuTh 10 ThIc.
noJuL. yepes 5 net. KakuM nomkeH ObITh eKeKBapTaJbHBIA B3HOC B OaHK (cxema
MpeHyMepaH0), eciiv 0aHk mpennaraet 12% roqoBbIX, HAUUCIAEMbIX €XKEKBaP-
TaJbHO.

Kakoii cpok He0OX0uM ISl TOTO, YTOOBI Ha Jeno3uTe Hakommwiock 10 MiH pyo.,
MIPU YCJIIOBHH, YTO HA €KETOIHBIE B3HOCHI B CymMMe | MIIH py0. HAUHUCIISIOTCS
CJIO’)KHBIE€ TIPOIEHTHI MO cTaBKe 9% roaoBbix? B3HOCHI Ha AEMO3UT AENArOTCs
B Hayvajie Kaxaoro rojaa. Kak M3MEHHUTCS CPOK, €CJIM B3HOCHI Ha JCTIO3UT OymyT
B KOHIIE Ka)kJI0ro roga?

Exeromno B Hawane roga Ha neno3ut BHocutcs 200 Teic. py6. Kakas cymma
HAKOIUTCS Ha JIETIO3UTE uepe3 5 JIeT, eclu OaHK €KETOAHO HAUUCIISIET CIIOXKHBIS
MIPOLICHTHI 10 y4eTHOU ctaBke 12% romoBeix. Kak u3meHuTcst oTBeT, eciiu 0aHk
OyIeT HAYUCIATh MPOIEHTHI MO CI0XKHOM ccymnHoU ctaBke 12% romoBbix?

WuauBuyallbHbIN NpEANPUHUMATEND MOTallaeT KPEAUT PaBHBIMU €XKEMeECsd-
HbIMU TuTaTe)kamu B 100 TeIc. pyO. B TeueHue 3-x jetr. bank cornmacuics ymMeHb-
muTh Tiatexu 10 80 Thic. pyd. HackombKko yBeNMMUUTCS CPOK TMOTAIICHUS Kpe-
JIUTa, eciii OaHK MCIOJIb3YeT CIOXKHYI0 CTaBKy 12% roIoBBIX C €XKeMeCAYHbIM
HAYUCJICHUEM IIPOLIEHTOB?

3a 5 ner HeoOxomuMoO HakomuTh 4 MIH pyO. Kakoil BemWYMHBI JOJIKEH OBITh
MEPBBIM BKJIAJ, €CIIM MPEIOoJIaracTcsl KaXKabli IO/l YBEIMYUBATh BEIUYUHY JIe-
HEXHOIo NocTyIuieHua Ha 15% u npoueHTHas craBka paBHa 14% romoBbix ?
JleHexHble MOCTYIUICHUS! U HAUUCIICHUE TPOLIEHTOB OCYIIECTBIISIFOTCS B KOHIIE
roja.
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®dupma HaMepeBaeTcs BBIIYCKaTb HEKOTOPYIO IMPOAYKLHUIO B T€UEHUE 4-X JIET,
nojiyyasi €XKeroiHo BeIpyuKy B pazmepe 50 muH py0. [Ipeanonaraercs, uyto mpo-
JOYKLUs B TedeHue roga OyaeT npoaaBaTbcs paBHOMEPHO. OLEHUTE 0XKHIaeMbIi
noxofl GUpPMBI, €CIIM IPUMEHSIETCs] HelpephIBHAs cTaBka 22% 3a rof.

Omnpenenuts exeMecsayHble MOCTYIUICHU 0eCCPOYHOI0 aHHYUTETa MOCTHyMe-
paHJ0, €CIIU €ro NMpHUBEAeHHAask CTOMMOCTH paBHa 100 ThIC. pyO. U npeaIaraemMblit
rOCYIapCTBEHHBIM OaHKOM IIPOLICHT IO CPOYHBIM BKJIaJaM paBeH 12% romoBbIx,
HAYUCIIIEMbIX €KEKBAPTAJIbHO.

B teuenue 8 nmet Ha cyer B OaHKe Kaxknbie 2 roga BHocutcs mo 100 Teic. pyo.
no cxeme: 1) moctHymepanno; 2) npeHymepanno. Ha nmocrynatomue miarexu
0aHK €KEKBapTaJIbHO HAYUCISET CIOXKHBIC TPOIEHTHI MO cTaBke 8% TrOJOBBIX.
Kakas cymma HakomuTCsl Ha JIeNmo3UTe B KOHIlE 8-ro roxa?

[Ipennpusarue npuobpeno 3nanue 3a 20 000 gout. Ha CIEAYIOMMX YCIOBHUSIX:
a) 25% CTOMMOCTH OTUIaYMBAIOTCS HEMEIJIEHHO; 0) OCTaBIIAsCSA YacTh Ioraria-
€TCsl paBHBIMM T'OJIOBBIMU TUTaTekamu B TedeHue 10 ser ¢ Hauucinenuem 12%
rOZIOBBIX HA HEMOTAalIeHHYI0 YacThb KpPEAUTa MO CXEME CJIOXKHBIX IMPOLIEHTOB.
OrnpeienuTe BEIMYMHY TOAOBOTO IUIATEXA.

Bam noxon B cnenyromem roxy Bospacter Ha 5 000 py6., uro coctaBut 12%
K JI0Xo4y Tekyuiero roga. Pacxonsl Ha morpebnenue tekymero roga—35 000
py0. KakoB moTeHIManbHbI 00beM CPENICTB K TOTPEOJIEHUIO B CICTYIOIIEM TO-
Iy, eciii 0aHKOBCKas MPOIIEHTHas cTaBka paBHa 17%7?



3AKJTIOHEHUE

B Xozme n3ydeHus OUCHMIUIMHBI CTYAEHT JAOJKEH OCBOUTH METOMBI pacdeTa MpHBe-
JIEHHOM U Oyayleil CTOMMOCTH IJIATEKEN U JEHEKHBIX IOTOKOB; HAYYUThCs IPUMEHSATh
pa3iaMyYHbIe CXEeMbl HAYMCICHUS TPOLIEHTOB.

Metob! UHAHCOBBIX BBIYMCICHUN Ba’KHBI B IPAKTUYECKOM IPUMEHEHUH, IIPU IIPU-
HATUM PEUICHWH O MOUCKE MCTOYHUKOB (PUHAHCHPOBAHUS M ONpENeNeHUH BApHAHTOB
BJIIO)KEHUSI BPEMEHHO CBOOOJHBIX JEHEKHBIX CpelcTB. HEBO3MOXKHO CTaTh «XOpPOIIUM»
(MHAHCOBBIM MEHEIKEPOM, TOJIBKO YHTAsl TEOPETUYECKIE MOHOTpaduu, yueOHUKHU U py-
koBozcTBa. HeoOxonnMo yMeHne OpUEeHTHPOBATHCS B METOJaX, MPUBJIEKAeMbIX I T0-
Jy4YeHHs] OLIEHOK B OOJIacTM KpeAMTOBaHHsS U WMHBecTUpoBaHus. PazOupas marepuai,
IPEeACTaBIEHHBIN B MOCOOMH, MOKHO HAyYUTHCS PACCUUTHIBATH MOI00HBIE OLICHKH.

CroxxHOCTh M1 000CHOBAaHHOCTH PELICHUN (PMHAHCOBOTO MEHEKEpa OMPEACIISIOTCS
HE CJIOXKHOCTBIO IPUBJIEKAEMOTO MATEMAaTUYECKOIO alllapara, a OTBETCTBEHHOCTHIO 3a
BO3MOXHbIE TIOceAcTBUSA. HenmpoayMaHHO cOCTaBIEHHBIH JOTOBOP O HEKOTOPOH (hrHaH-
COBOH OIepaly MOXET MPUBECTH K CYIIECTBEHHBIM (pMHAHCOBBIM noTepsiM. Hampumep,
MOXKET OBbITh HE yuTeHa MHQIALUSA WK HAJIOTO00I0KEHNE HAYHUCIIEHHBIX ITPOLIEHTOB JIU-
060 B KOHTpaKTe MOXXeT ObITh yKa3zaHa He 3()(eKTUBHas, a HOMUHAJIbHAS CTaBKa, T.e€.
peasibHasi JOXOAHOCTh (PMHAHCOBOM OIEPALIUN MOKET OKa3aThCsl HIKE 0XKUIAEMOH.

[ToBeIeHNE (PHAHCOBO-aHATUTUYECKOH MTOJITOTOBKH YKOHOMHUCTOB U MEHEKEPOB —
OJTHO U3 Ba)KHEHIINX HANpaBICHUN COBEPIICHCTBOBAHMSI CUCTEMBI BBICILIETO Mpodeccuo-
HaJIbHOrO 00pa3oBaHMs. [leuanbHbli ONBIT POCCUMCKUX (PMHAHCOBBIX MUPAMUJ TOBOPUT
U O TOM, YTO BBEJEHHME Kypca «(pHHAHCOBbIE BBIYUCICHHS» B YHUBEPCUTETCKHE HpO-
I'PaMMBI SIBJISIETCS OTIPaB/IAHHBIM.
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IIpunoxenue A

PNHAHCOBbBIE TABJIMLUbI

Mynsrumunupyomui Maoxkurenas FM1 (r,n) = (1 +r)", xapakrepusyrommii
OyIyIIyI0 CTOMMOCTh OHOW JICHE)KHOW €TMHUIIBI Ha KOHEIl IIepruosia n

;
n 1% [2% [3% [4% [5% [6% [7% [8% [9% [10%

1 | 1.010 ] 1.020 [ 1.030 [ 1.040 | 1.050 | 1.060 | 1.070 | 1.080 | 1.090 | 1.100
2 [ 1.020 | 1.040 | 1.061 | 1.082 | 1.102 [ 1.124 | 1.145 | 1.166 | 1.188 | 1.210
3 [ 1.030 [ 1.061 | 1.093 | 1.125 | 1.158 [ 1.191 | 1.225 [ 1.260 | 1295 | 1.331
4 [ 1.041 [ 1.082 | 1.126 | 1.170 | 1.216 [ 1.262 | 1.311 [ 1.360 | 1.412 | 1.464
5 | 1.051 ] 1.104 | 1.159 | 1217 | 1276 | 1.338 | 1.403 | 1.469 | 1.539 | 1.611

6 | 1.062 | 1.126 | 1.194 | 1.265 | 1.340 | 1.419 | 1.501 | 1.587 | 1.677 | 1.772
7 [1.072 [ 1.149 | 1.230 | 1.316 | 1407 [ 1.504 | 1.606 | 1.714 | 1.828 | 1.949
8 | 1.083 [ 1.172 | 1.267 | 1.369 | 1.477 | 1.594 | 1.718 | 1.851 | 1.993 | 2.144
9 [ 1.094 ] 1.195 | 1.305 | 1423 | 1.551 | 1.689 | 1.838 | 1.999 | 2.172 | 2.358
10 | 1.105 | 1.219 | 1.344 | 1.480 | 1.629 | 1.791 | 1.967 | 2.159 [ 2367 | 2.594
11 [ 1116 | 1.243 | 1.384 | 1.539 | 1.710 | 1.898 | 2.105 [ 2.332 | 2.580 | 2.853
12 [ 1.127 [ 1.268 | 1.426 | 1.601 | 1.796 | 2.012 | 2.252 | 2.518 | 2.813 [ 3.138
13 [ 1138 [ 1.294 | 1.469 | 1.665 | 1.886 | 2.133 | 2.410 [ 2.720 | 3.066 | 3.452
14 [ 1.149 [ 1.319 | 1.513 | 1.732 | 1.980 | 2.261 | 2.579 [2.937 | 3.342 | 3.797
15 | 1161 [ 1.346 | 1.558 | 1.801 | 2.079 | 2397 | 2.759 [3.172 | 3.642 | 4.177
16 | 1.173 | 1.373 | 1.605 | 1.873 | 2.183 | 2.540 | 2.952 | 3.426 | 3.970 | 4.595
17 | 1.184 [ 1.400 | 1.653 | 1.948 | 2.292 [ 2.693 | 3.159 [3.700 | 4.328 | 5.054
18 | 1.196 | 1.428 | 1.702 | 2.026 | 2.407 | 2.854 | 3380 | 3.996 [ 4.717 | 5.560
19 [ 1.208 | 1.457 [ 1.753 | 2.107 | 2.527 [ 3.026 | 3.616 | 4316 | 5.142 [ 6.116
20 [ 1.220 | 1.486 | 1.806 | 2.191 | 2.653 | 3.207 [ 3.870 | 4.661 | 5.604 | 6.727
21 [ 1.232| 1.516 | 1.860 [ 2.279 | 2.786 | 3.399 [ 4.140 | 5.034 | 6.109 | 7.400
22 [ 1.245 | 1.546 | 1.916 | 2.370 | 2.925 [ 3.603 | 4430 [ 5436 | 6.658 | 8.140
23 | 1257 | 1.577 | 1.974 [ 2.465 | 3.071 | 3.820 [ 4740 | 5.871 | 7.258 | 8.954
24 [ 1.270 | 1.608 | 2.033 | 2.563 | 3.225 [ 4.049 | 5.072 [ 6.341 | 7.911 | 9.850
25 | 1.282 | 1.641 | 2.094 | 2.666 | 3386 | 4292 | 5427 | 6.848 | 8.623 | 10.834
30 [ 1348 | 1.811 | 2.427 [ 3.243 [ 4322 [ 5.743 | 7.612 | 10.062 | 13.267 | 17.449
35 | 1.417 | 2.000 | 2.814 | 3.946 | 5.516 | 7.686 | 10.676 | 14.785| 20.413 | 28.102
40 | 1.489 | 2.208 | 3.262 | 4.801 | 7.040 [ 10.285] 14.974| 21.724 | 31.408 | 45.258
45 | 1.565 | 2.438 | 3.781 | 5.841 | 8.985 | 13.764| 21.002 | 31.920 | 48.325| 72.888
50 | 1.645 | 2.691 | 4.384 | 7.106 | 11.467 | 18.419] 29.456 | 46.900 | 74.354| 11.739




182 MpunoxeHue A PuHaHcOBbIe Tabnuubl

JluckonTupyromuit muoxkurens F'M2 (r,n) = 1/(1 +r)", xapakrepusyrommii
MPUBEICHHYIO CTOUMOCTh OAHOM JEHEKHOW €IMHUIIbBI, 0KHIAEMOM K MOITYYECHHIO Yepe3

n nepuoaoB
T
n 1% [2% [3% [4% [5% [6% [7% [8% [9% [10% |11%
1 [.990 [.980 |[.971 |.962 | 952 | 943 | 935 | 926 | .917 [.909 [.901
2 [ 980 | 961 |.943 | .925 [ 907 | .890 | .873 | .857 | 842 | .826 | .812
3 1.971 [ 942 | 915 | 889 | 864 | .840 | 816 |.794 [.772 | .751 | .73l
4 | 961 | 924 | 888 | 855 | 823 |.792 [.763 | 735 | .708 | .683 | .659
5 1.951 | 906 | 863 | 822 | 784 | .747 |.713 | .681 | .650 [.621 | .593
6 | 942 | 888 | 837 |.790 [.746 | 705 | .666 | .630 | 596 | .564 | .535
7 1.933 | 871 | 813 | 760 | 711 | 665 | .623 | .583 | .547 [.513 | 482
8 [.923 [ 853 | 789 |.731 [ .677 | 627 |.582 | .540 | 502 | 467 | 434
9 | 914 | 837 | 766 | 703 | 645 | 592 | 544 | .500 | 460 | .424 | 391
10 | 905 | .820 | .744 | 676 | 614 | .558 | 508 | 463 | 422 | 386 | 352
11 .89 | .804 | .722 | .650 | .585 | .527 | 475 | 429 | 388 | 350 | 317
12| 887 | .789 | .701 | .625 | 557 | 497 | 444 | 397 | 356 | .319 | 286
13879 [.773 [ .681 |.601 |.530 | 469 | 415 | 368 | 326 | 290 | 258
14| 870 | .758 | .661 | 577 | .505 | 442 | 388 | 340 | .299 | .263 | 232
15 861 [.743 | .642 | .555 | 481 | 417 | 362 | 315 | 275 | 239 [ .209
16 | 853 | 728 | .623 | 534 | 458 | .394 [.339 | 292 | .252 | .218 | .188
17| 844 [ .714 | .605 | 513 | 436 | 371 | 317 | 270 | 231 |.198 [.170
18 | 836 |.700 | .587 | 494 | 416 | .350 | .296 | 250 | .212 [.180 | .I53
19| 828 [ .686 [.570 | .475 | .396 | .331 | .277 | 232 |.194 | .l64 | .I38
20 | 820 | 673 | .554 [ 456 | 377 | 312 |.258 [ 215 | .178 |.149 | .124
21 [ 811 [ .660 | .538 | 439 | 359 | 204 | 242 | .199 |.l64 |.135 [.112
22| 803 | 647 | .522 [ 422 | 342 | 278 |.226 | .184 |.150 |.123 | .10l
23[.795 | .634 | .507 | 406 | 326 | 262 | 211 |.170 | .138 | .112 [.091
24 [ 788 | 622 | 492 | 390 | 310 | .247 |.197 |.158 | .126 |.102 | .082
25 [.780 | .610 | 478 | 375 | 295 | 233 | .184 | .146 |.1l6 | .092 | .174
30 [ 742 | 552 | 412 | 308 | 231 |.174 |.131 [.099 | 075 |.057 | .044
35].706 | .500 | .355 | 253 | .181 |.130 |.094 | .068 |.049 |.036 |.026
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My IbTHILTHIUpYOIHiA MEOKETens FM3 (r,n) = Y7, (1+7)"" = [(L+7r)" =1]/r,
XapakTepHU3YIOIIHil OyIyIIYI0 CTONMOCTh CPOYHOTO aHHYUTETa TIOCTHYMEPAH]I0

r

1%

2%

3%

| 4%

| 5%

K

7%

8%

| 9%

[ 10%

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

1.000

2.010

2.020

2.030

2.040

2.050

2.060

2.070

2.080

2.090

2.100

3.030

3.060

3.091

3.122

3.152

3.184

3.215

3.246

3.278

3.310

4.060

4.122

4.184

4.246

4.310

4.375

4.440

4.506

4.573

4.641

5.101

5.204

5.309

5.416

5.526

5.637

5.751

5.867

5.985

6.105

6.152

6.308

6.468

6.633

6.802

6.975

7.153

7.336

7.523

7.716

7.214

7.434

7.662

7.898

8.142

8.394

8.654

8.923

9.200

9.487

8.286

8.583

8.892

9.214

9.549

9.897

10.260

10.637

11.028

11.436

9.368

9.755

10.159

10.583

11.027

11.491

11.978

12.488

13.021

13.579

10.462

10.950

11.464

12.006

12.578

13.181

13.816

14.487

15.193

15.937

oyl =N IN- RCY IS R N [N JOSY I SR R s

11.567

12.169

12.808

13.486

14.207

14.972

15.784

16.645

17.560

18.531

—
\S]

12.682

13.412

14.192

15.026

15.917

16.870

17.888

18.977

20.141

21.384

—_
98]

13.809

14.680

15.618

16.627

17.713

18.882

20.141

21.495

22.953

24.523

,_.
o

14.947

15.974

17.086

18.292

19.598

21.015

22.550

24.215

26.019

27.975

—_
(V)]

16.097

17.293

18.599

20.023

21.578

23.276

25.129

27.152

29.361

31.772

—
(o)

17.258

18.639

20.157

21.824

23.657

25.672

27.888

30.324

33.003

35.949

—
3

18.430

20.012

21.761

23.697

25.840

28.213

30.840

33.750

36.973

40.544

—
[o¢)

19.614

21.412

23.414

25.645

28.132

30.905

33.999

37.450

41.301

45.599

—_
o)

20.811

22.840

25.117

27.671

30.539

33.760

37.379

41.446

46.018

51.158

(\
(e

22.019

24.297

26.870

29.778

33.066

36.785

40.995

45.762

51.159

57.274

[\
—

23.239

25.783

28.676

31.969

35.719

39.992

44.865

50.422

56.764

64.002

N
[\

24.471

27.299

30.536

34.248

38.505

43.392

49.005

55.456

62.872

71.402

[\
98]

25.716

28.845

32.452

36.618

41.430

46.995

53.435

60.893

69.531

79.542

)
=

26.973

30.421

34.426

39.082

44.501

50.815

58.176

66.764

76.789

88.496

[\
(9]

28.243

32.030

36.459

41.645

47.726

54.864

63.248

73.105

84.699

98.346

W
(e

34.784

40.567

47.575

56.084

66.438

79.057

94.459

113.28

136.31

164.49

W
)]

41.659

49.994

60.461

73.651

90.318

111.43

138.23

172.31

215.71

271.02

N
(e

48.885

60.401

75.400

95.024

120.80

154.76

199.63

259.05

337.87

442.58

N
)]

56.479

71.891

92.718

121.03

159.70

212.74

285.74

386.50

525.84

718.88
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JluckoHTHpYyrOImHUiA MHOKUTENL F'M4 (r,n) = Y, 1/(1 +r)", xapakrepusyrompmii
MPUBEICHHYIO0 CTOMMOCTH CPOYHOTO aHHYUTETA IMOCTHYMEPAHI0

;
n 1% [2% [3% [4% [5% [6% [7% [8% [9% |[10%
1 0990 [ 0.980 | 0.971 [0.962 | 0.952 [ 0.943 | 0.935 [ 0.926 | 0.917 | 0.909
2 [ 1.970 | 1.942 [ 1.913 | 1.886 | 1.859 | 1.833 | 1.808 | 1.783 | 1.759 | 1.736
3 [2.941 | 2.884 [ 2829 | 2.775 | 2.723 | 2.673 | 2.624 | 2.577 [ 2.531 | 2487
4 13902 | 3.808 | 3.717 [ 3.630 | 3.546 [ 3.465 | 3.387 |3.312 | 3240 | 3.170
5 | 4.853 | 4713 [ 4580 | 4452 [ 4329 | 4.212 [ 4100 | 3.993 [3.890 | 3.791
6 [ 5795 [ 5.601 | 5.417 [ 5242 [ 5.076 | 4917 | 4767 | 4.623 | 4486 | 4.355
7 [6.728 | 6472 [ 6230 | 6.002 | 5.786 | 5.582 | 5389 | 5.206 | 5.033 | 4.868
8 | 7.652 | 7.326 | 7.020 | 6.733 | 6.463 | 6.210 | 5.971 | 5.747 | 5.535 | 5335
9 [ 8.566 | 8.162 [ 7.786 | 7.435 | 7.108 | 6.802 | 6.515 | 6.247 [ 5.995 | 5.759
10 | 9.471 | 8.983 | 8.530 | 8.111 | 7.722 [ 7.360 | 7.024 | 6.710 | 6.418 | 6.145
11 [ 10.368] 9.787 [ 9.253 | 8.760 | 8.306 | 7.887 | 7.499 | 7.139 | 6.805 | 6.495
12 | 11.255] 10.575| 9.954 [ 9.385 | 8.863 | 8.384 | 7.943 [ 7.536 | 7.161 | 6.814
13 | 12.134] 11.348] 10.635[ 9.986 | 9.394 | 8.853 | 8.358 [ 7.904 | 7.487 | 7.013
14 | 13.004] 12.106| 11.296] 10.563] 9.899 | 9.295 | 8.745 | 8.244 | 7.786 | 7.367
15 | 13.865] 12.849| 11.938[ 11.118| 10.380] 9.712 | 9.108 [ 8.560 | 8.061 | 7.606
16 | 14718 13.578| 12.561| 11.652| 10.838] 10.106 | 9.447 | 8.851 | 8.313 | 7.824
17 | 15.562] 14.292| 13.166| 12.166| 11.274 [ 10.477] 9.763 | 9.122 | 8.544 | 8.022
18 | 16.398| 14.992| 13.754| 12.659| 11.690 | 10.828| 10.059| 9.372 | 8.756 | 8.201
19 | 17.226] 15.679| 14.324| 13.134] 12.085[ 11.158 | 10.336 | 9.604 | 8.950 | 8.365
20 | 18.046] 16.352] 14.878] 13.590| 12.462| 11.470| 10.594| 9.818 | 9.129 | 8.514
21 | 18.857| 17.011] 15.415] 14.029] 12.821 | 11.764 | 10.836 | 10.017] 9.292 | 8.649
22 [ 19.661| 17.658] 15.937| 14.451| 13.163 | 12.042] 11.061 | 10.201 | 9.442 | 8.772
23 [ 20.456| 18.292] 16.444| 14.857| 13.489 | 12.303 | 11.272 | 10.371 | 9.580 | 8.883
24 | 21.244] 18.914] 16.936] 15.247| 13.799 | 12.550| 11.469 | 10.529] 9.707 | 8.985
25 [ 22.023] 19.524] 17.413] 15.622| 14.094 | 12.783 | 11.654 | 10.675] 9.823 | 9.077
30 | 25.808] 22.396] 19.601| 17.292| 15.373 | 13.765 | 12.409 | 11.258 | 10.274| 9.427
35 | 29.409| 24.999] 21.487| 18.665| 16.374 | 14.498] 12.948 | 11.655| 10.567 | 9.644
40 | 32.835] 27.356] 23.115] 19.793] 17.159| 15.046 | 13.332] 11.925 | 10.757 | 9.779
45 | 36.095| 29.490] 24.519] 20.720| 17.774 | 15.456| 13.606 | 12.108 | 10.881 | 9.863
50 | 39.196| 31.424] 25.730| 21.482| 18.256 | 15.76 | 13.801| 12.23 | 10.96 | 9.915
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MOPAOQKOBBLIE HOMEPA OHEW B rogy

OOBIYHEIN IO

IIpunoxenue b

Mecsn

= ; 2 |, .

E é g g % = = = ‘E LE Lc% é @

a | 2 8 8 E |5 S e = 5 2 g &

T | = =] = < = = = < O O an =

SN2 (3 |4 |5 |6 |7 |8 |9 |10 |11 |12

1T |1 [32 [60 |91 [121 [152 ] 182 | 213 | 244 | 274 | 305 | 335
2 |2 |33 [61 |92 | 122|153 | 183 | 214 | 245 | 275 | 306 | 336
3 |3 |34 |62 |93 |123 | 154 | 184 | 215 | 246 | 276 | 307 | 337
4 |4 [35 [63 |94 | 124 | 155|185 | 216 | 247 | 277 | 308 | 338
5 |5 136 |64 |95 |125 156 | 186 | 217 | 248 | 278 | 309 | 339
6 |6 |37 |65 |96 |126 | 157 | 187 | 218 | 249 | 279 | 310 | 340
7 7 138 |66 |97 |127 | 158 | 188 | 219 | 250 | 280 | 311 | 341
8 |8 |39 |67 |98 |128 | 159 | 189 | 220 | 251 | 281 | 312 | 342
9 |9 |40 |68 |99 |[129 | 160 | 190 | 221 | 252 | 282 | 313 | 343
10 | 10 | 41 |69 | 100 | 130 | 161 | 191 | 222 | 253 | 283 | 314 | 344
11|11 |42 [70 | 101 | 131 | 162 | 192 | 223 | 254 | 284 | 315 | 345
12 [ 12 |43 |71 | 102 | 132 | 163 | 193 | 224 | 255 | 285 | 316 | 346
13 |13 |44 |72 | 103 | 133 | 164 | 194 | 225 | 256 | 286 | 317 | 347
14 | 14 |45 |73 | 104 | 134 | 165 | 195 | 226 | 257 | 287 | 318 | 348
15|15 |46 |74 | 105 | 135 | 166 | 196 | 227 | 258 | 288 | 319 | 349
16 | 16 |47 |75 | 106 | 136 | 167 | 197 | 228 | 259 | 289 | 320 | 350
17 |17 [48 |76 | 107 | 137 | 168 | 198 | 229 | 260 | 290 | 321 | 351
18 | 18 |49 |77 | 108 | 138 | 169 | 199 | 230 | 261 | 291 | 322 | 352
1919 [50 |78 | 109 | 139 | 170 | 200 | 231 | 262 | 292 | 323 | 353
20 | 20 [ 51 |79 | 110 | 140 | 171 | 201 | 232 | 263 | 293 | 324 | 354
21 |21 [ 52 |80 | 111 | 141 | 172 | 202 | 233 | 264 | 294 | 325 | 355
22 |22 [53 |81 | 112 | 142 | 173 | 203 | 234 | 265 | 295 | 326 | 356
23 |23 |54 |8 | 113 | 143 | 174 | 204 | 235 | 266 | 296 | 327 | 357
24 | 24 |55 |83 | 114 | 144 | 175 | 205 | 236 | 267 | 297 | 328 | 358
25 |25 |56 |84 | 115 | 145 | 176 | 206 | 237 | 268 | 298 | 329 | 359
26 | 26 |57 |85 | 116 | 146 | 177 | 207 | 238 | 269 | 299 | 330 | 360
27 |27 [58 |8 | 117 | 147 | 178 | 208 | 239 | 270 | 300 | 331 | 361
28 | 28 [59 |87 | 118 | 148 | 179 | 209 | 240 | 271 | 301 | 332 | 362
29 |29 [ — |88 | 119 | 149 | 180 | 210 | 241 | 272 | 302 | 333 | 363
30 |30 | — |89 | 120 | 150 | 181 | 211 | 242 | 273 | 303 | 334 | 364
31 [31 | — |90 | — [151 | — [212 [243 [— [304 | — 365
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BucokocHbIl rog

Mecsn

<

E-ﬂé [qa) Hé&-ﬂé‘

1€ |B |5 |2 |z |8 |8 |2 |E | |g |¢

émONENQQMOMOO

5| =w <] = < p= = S < @) O T =

S 12 [3 4 |5 |6 |7 [8 |9 |10 [11 |12

I [ 1 132 |61 [92 [122 153|183 | 214 | 245 | 275 | 306 | 336
2 |2 133 |62 |93 | 123 | 154 | 184 | 215 | 246 | 276 | 307 | 337
3 |3 |34 |63 |94 | 124|155 | 185 | 216 | 247 | 277 | 308 | 338
4 |4 |35 |64 |95 | 125|156 | 186 | 217 | 248 | 278 | 309 | 339
5 |5 |36 |65 |96 | 126|157 | 187 | 218 | 249 | 279 | 310 | 340
6 |6 |37 |66 |97 | 127|158 | 188 | 219 | 250 | 280 | 311 | 341
7 |7 38 |67 |98 | 128 | 159 | 189 | 220 | 251 | 281 | 312 | 342
8 |8 |39 |68 |99 | 129|160 | 190 | 221 | 252 | 282 | 313 | 343
9 |9 |40 |69 | 100 | 130 | 161 | 191 | 222 | 253 | 283 | 314 | 344
10 |10 | 41 |70 | 101 | 131 | 162 | 192 | 223 | 254 | 284 | 315 | 345
11| 11 |42 |71 | 102 | 132 | 163 | 193 | 224 | 255 | 285 | 316 | 346
12 12 |43 |72 | 103 | 133 | 164 | 194 | 225 | 256 | 286 | 317 | 347

,_‘
w
—_
w
o
~
N
w

104 | 134 | 165 | 195 | 226 | 257 | 287 | 318 | 348

14 | 14 | 45 74 105 | 135 | 166 | 196 | 227 | 258 | 288 | 319 | 349
15 | 15 46 | 75 106 | 136 | 167 | 197 | 228 | 259 | 289 | 320 | 350
16 | 16 | 47 76 107 | 137 | 168 | 198 | 229 | 260 | 290 | 321 | 351
17 | 17 | 48 77 108 | 138 | 169 | 199 | 230 | 261 | 291 | 322 | 352
18 | 18 49 78 109 | 139 | 170 | 200 | 231 | 262 | 292 | 323 | 353

—_
O
—_
o)
N
(e)
-
O

110 | 140 | 171 | 201 | 232 | 263 | 293 | 324 | 354
111 | 141 | 172 | 202 | 233 | 264 | 294 | 325 | 355
112 | 142 | 173 | 203 | 234 | 265 | 295 | 326 | 356
113 | 143 | 174 | 204 | 235 | 266 | 296 | 327 | 357
114 | 144 | 175 | 205 | 236 | 267 | 297 | 328 | 358

(\
(e
\®)
(e
(9]
—
o
(e

[\
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24 | 24 55 84 115 | 145 | 176 | 206 | 237 | 268 | 298 | 329 | 359
25 | 25 56 85 116 | 146 | 177 | 207 | 238 | 269 | 299 | 330 | 360
26 | 26 57 86 117 | 147 | 178 | 208 | 239 | 270 | 300 | 331 | 361
27 | 27 58 87 118 | 148 | 179 | 209 | 240 | 271 | 301 | 332 | 362

119 | 149 | 180 | 210 | 241 | 272 | 302 | 333 | 363
120 | 150 | 181 | 211 | 242 | 273 | 303 | 334 | 364
121 | 151 | 182 | 212 | 243 | 274 | 304 | 335 | 365
152 | — 213 | 244 | — 305 | — 366
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[MTIOCCAPUW

basosviii nepuod — BpeMEeHHON MHTEPBAJ IEHE)KHOTO MOTOKA.

Beccpounviii (perpetuity) anmyumem — aHHyUTET, Y KOTOPOTO JICHEKHBIC MOCTYTLIC-
HUS MPOJIOKAIOTCA TOCTATOYHO JANUTENbHOE BpeMs (6onee 50 mepuomon).

Bpemennoti unmepgan — MOMEHT MOCTYIICHUI/OTTOKOB JICHE)KHBIX CPEICTB.
Buvikyn penmbi — 3aMeHa PEHTBI €IUHOBPEMEHHBIM IIJIATEKOM.

,ZZ@H@O!CHblﬁ NOMOK — 3TO paclpeAciiCHHasd BO BPCMCHHU IOCJICA0OBATCIIbHOCTD BbI-
iaT u HOCTyHJ'IeHI/Iﬁ ACHCKHBIX CPCACTB, ICHCPUPYEMAsA HEKOTOPLIM aKTHBOM WJIM WH-
BCCTUIIMOHHBIM IPOCKTOM.

Huckonmuposanue — npuHATOE B (PMHAHCOBOM MaTeMaTHUKE Ha3BAHUE MPOLETLYpPbI
OIpeJeNieH!s] CTOUMOCTH JIeHer B Oojiee paHHUH MOMEHT BPEMEHH B COOTBETCTBHUH
C NIPUHATON CTaBKOM JTUCKOHTUPOBAHUS.

Huckonmuposanue kommepueckoe (6anKO8CKuUll y4uem) — MTUCKOHTUPOBAHHE, IPU KO-
TOPOM €Tr0 CTaBKOW BBICTYIIA€T AUCKOHTHAsI CTaBKa.

Juckonmuposanue mamemamuyeckoe — JUCKOHTUPOBAHHUE, IPU KOTOPOM €r0 CTaB-
KOU sIBJIIeTCS OOBIYHASI IPOLICHTHAS CTaBKa (CTaBKa MPOLIEHTOB).

Jluckonmupyrowuii MHodcumens (koagduyuenm OUCKOHMUpPoB8aHus) — MPOILIas CTO-
MUMOCTbH OJHOU JE€HEKHOU €IUHUIIEI.

Hnoexc ungnayuu — BemuunHa, KOTOpas MOKa3bIBa€T, BO CKOJIBKO Pa3 BHIPOCIH LIEHBI
3a paccMaTpUBaeMblil IEPUO.

Hnprayus —n3menenue 6amanca MexXy JIEHE)KHOW Maccoil M1 00bEMOM CO3JaHHBIX
B CTpaHe OJiar ¥ yciIyr B CTOPOHY yBeiuueHus AeHer. [Ipossinsercs B pocte LieH u obec-
LEHEHHUH JICHET.

Hndpnayuonnas npemus — BeIUIuHa, KOTOPYIO HEOOXOAUMO MPHOABUTH K peabHOMN
CTaBKe JUIsl KOMIIEHCAIIMH UHQIIAIUOHHBIX TOTEPb.

Kanumanusayus npoyenmos — nporeaypa CUCTEMaTUYECKOTO MPUCOSAMHEHUS TIPO-
LIEHTOB K CyMME JIEHET, OTHOCUTEIHHO KOTOPON OHU OMpPENEIsINCh.

Koagppuyuenm ouckonmuposanus penmol (anHyumema) — NOKa3bIBAET, BO CKOJIBKO
pa3 mpuBeJeHHAs CTOUMOCTh aHHYUTETa OOJIbIIEe BETUYMHBI €r0 JCHEKHOTO TOCTYILIe-
HUSL.
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Mamemamuueckoe ouckoHmuposanue — croco0 OIpeseeHUs COBPEMEHHON BEJIU-
YUHBI JCHET TI0 TMPOIIEHTHOM CTaBKe.

Mmnooxcumensv Hapawenusi (kosgpguyuenm napawjerus) — Oyaymas CTOUMOCThb OJI-
HOW JICHE)KHOW €IMHUIIBI Yepe3 HECKOJIbKO MPOICHTHBIX MEPUOIOB HUCXOIS M3 CTaBKU
HapaIIeHus 3a MepHoO/I.

MHuoocumens napawenus penmol (K03 puyuenm akKymynayuu 6Kia00s8) — Mokasbl-
BACT, BO CKOJILKO Pa3 HapalleHHas CyMMa aHHyHTEeTa OOJIbIlIe BEIMYHHBI €T0 JCHEKHOTO
MOCTYTICHHUSI.

Hapawenue — nponiecc yBeIMYEHHs KallUTala 3a CY4ET MPUCOCAUHEHUSA IIPOLICHTOB.
Tak xe B (puHAHCOBOI MareMaTHKe Ha3bIBAIOT MPOLEAYPHl BHIYMCICHHUS CYMMBI JIEHET
C HaYMCIICHHBIMU MPOLEHTAMHU.

Hapawennas (6yoywas) cmoumocms Oenez — CyMMa JICHET, YBEIMUYEHHAs 33 CUET
MIPUCOSAMHEHUS TPOIICHTOB; MOMyYaeTCsl B Pe3yJIbTaTe OCYIISCTBICHHUS HApaICHHUS.

Henpepuvignviti annyumem — B T€U€HUE KaXJ10ro 0a30BOro Mepuojaa JIEHEKHbIE T0-
CTYIUICHUS ITPOUCXOAT OYEHDb YacTO, TaK YTO MIPOMEKYTKU MEXKY MOCIIEI0BATEIbHBIMU
MOCTYIUICHUSMHU TPEACTABISAIOT CO00i OECKOHEUHO MaJble BEJTHUMHBL.

Homunanvnas 00xo0Hocmb — HOMHUHANBHAS TOJOBAasl TMPOLIEHTHAs CTaBKa, 0a3oBas
CTaBKa IO JOrOBOPY, M3 pacuera KOTOPOHl ONpenessitoTCS UM HAYUCIHSIOTCS MPOLIEHTHI
[IpY BHYTPUTOJIOBON KalMUTaIUu3alUu.

Homunanvnas cmasxka npoyenma —1roaoBas CTaBKa IMPOLCHTOB UCXOAA U3 KOTOpOfI
OIpeACIaCTCA BCIMYMHA CTABKH, IMPUMCHACMAA B KaXKAOM IHECPpUOAC NPHU HAYUCIICHUU
CJIOKHBIX NPOUCHTOB HECKOJILKO pa3 B I'OAY.

Obpammuas 3a0a4a oyeHKU 0eHeHCHO20 NOMOKa — CyMMapHasi OLeHKa JUCKOHTHUPO-
BAaHHOTO JIEHE)KHOTO MOTOKA.

Obvedunenue (KoHcoruoayusi) penm —3aMeHa HECKOJIbKHUX PEHT C 3aJlaHHBIMU Ia-
pamMeTpaMu HOBOM pPEHTOM, MapamMeTpbl KOTOPOH HEOOXOIUMO ONpPENETUTD.

Omcpouennulil anHyumem — aHHyUTET, B KOTOPOM TEPBBIM U3 MOTOKA IUIaTeXel Ha-
YHHAET MOCTYMNaTh Yepe3 /i MeprooB.

llepemennviii annyumem — aHHYUTET, YWIEHBI KOTOPOTO Pa3IMYHBI 10 BEIUYHHE.

lIpocmas npoyenmnas cmaeka — CTaBKa IPOLEHTOB, KOTOPas IPHUMEHSAETCA K OJ-
HOH U TOM K€ Ha4aJIbHOW CyMMe€ Ha MPOTSKEHUHU BCETO CPOKa CCYHBI.

IIpoyenmnas cmaéka — OTHOLIEHUE CyMMBbI IIPOLIEHTOB, BBIIIAYUBAEMBIX 32 (PUKCH-
POBAaHHBIN OTPE30K BPEMEHU, K BEIIMYUHE CCYIBI.

IIpoyenmnule denveu — CymMMa, yIjaadeHHas 3a I0JIb30BaHUE 3a€MHBIMU JICHE)KHBI-
MU CpEICTBaMHU.

Ipamas 3a0aua oyeHKu 0eHe’cHo20 NOMOKAa — 3TO CyMMapHasi OIICHKa HapalleHHO-
ro J€HE)KHOTO NOTOKA C MO3ULMK OyAylIel CTOUMOCTH.

Paccpouka nnamesceii — oOpaTHas 3amada K 3a7a4e BBHIKyIa PEHTHI, 3aMEHA Pa30BO-
ro IJIaTeXXa MOTOKOM ILUIATEXKEH.

Crooichas npoyeHmuas cmaeka — CTaBKa IMPOICHTOB MPUMEHSIETCS K CyMME C Ha-
YUCJICHHBIMHU B HpeILBIILYH_ICM nepnone HpOI_[eHTaMI/I.

C06p€M€HHaﬂ eenuduHa — BCINYNHA, IOJYUCHHAA JTUCKOHTUPOBAHUCM SaIlaHHOﬁ KO-
HEYHOU BEITUYNHEI CCyIBbI.
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Cmaska ouckonmuposanusi — OfjHa U3 JBYX IPOLIEHTHBIX CTABOK (CTaBKa MPOLIEHTOB
700 TUCKOHTHAs CTaBKa), 0 KOTOPOM OCYIIECTBISETCS ONepanus JUCKOHTHUPOBAHHUS.

Cmaexa npoyenmog — NPOLEHTHAs CTaBKa, MPUMEHsIeMast [Tl HAYMCIICHHS TTPOICH-
TOB OOBIYHBIX (JIEKYPCHUBHBIX).

Temn unrsayuu — BeTMUNHA, KOTOPAsi MOKA3bIBACT, HA CKOJILKO MPOIIEHTOB BBIPOCIU
IICHBI 332 pacCMaTPUBACMBII TIEPHO]I.

Yuem — mporiecc HAYUCIICHUS U ylIep>KaHUs MPOLIEHTOB B Hadaje (PMHAHCOBOM OIe-
parum.

Yuem eexcensi — ipoaxa UM MEPEBO BEKCENS 10 CTOMMOCTH HIKE HOMHHAJA JI0
UCTEUYCHUS €ro CpoKa.

Vuemnas cmaeka — cTaBKa MPOICHTOB NMPH HAYHUCICHUU W YIEP)KaHUU MPOLEHTOB
13 CYMMBI KpeJIuTa B HadaJie CpOKa OIepaIlHH.

Dunancosas penma (anHyumem) — NSHSKHBIN TIOTOK C PABHBIMH 10 BEIIMYHHE BpE-
MEHHBIMH HHTEPBaJaMHU.

Dopmyna Duuiepa — onpeaensieT 3HAYCHUE TOA0BON MPOIICHTHOW CTaBKH, oOecIie-
YUBAIOLIEH MPU U3BECTHOM T'OJOBOM TeMIIe HHQIIALMH peanbHYyI0 3(pPEKTUBHOCTD Kpe-
JUTHOW ONEpaIUu.

Oppexmusnasn cmaska npoyenmos — rofoBast CTaBKa CIO0KHBIX IIPOLIEHTOB, UCIIOIb-
3yeMasl B Ka4eCTBE MepbI JOXOJHOCTH (PMHAHCOBOM OINeparii.

Oxeusanenmmuvle cmagku — TaKUe CTABKU, KOTOpBIE NAIOT OJMHAKOBBINA pE3yibTaT
MIPU 3aMEHE OJIHOW CTaBKH Ha JIPYTYIO.
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