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OO01me moy10KeHUA

MeToauueckne yka3zaHUsl MO BBIMOJHEHHIO MPAKTHUYECKUX paboOT U caMo-
CTOATEIBHON paboThl 0 AUCUUIIINHE «DHUHAaHCOBBIC BBRIYUCICHUS» MpeaHa3HAUE-
HBI /U1 OakanaBpoB HamnpasieHuit 230400.62 UndopmanoHHbie CUCTEMBI U TEX-
HOJIOTHUH.

TemaTtnka MpakTUUYECKUX 3aHSATHI OXBATHIBACT BCE pa3/ieibl JUCHUIUIMHEI,
IpelyCMOTPEHHBIE paboyeil MporpaMMon.

Llenb mpoBeeHUsI MPAKTUYECKUX 3aHATUA — 3aKPENUTh 3HAHUS, MOTY4YEH-
HBIE CTY/ICHTaMU Ha JIEKIUAX; HAYYUTh CTYACHTOB HAaBbIKaM HCIIOJIb30BAHUS KOM-
IBIOTEPHBIX TEXHOJOTUH JJIsl IPOBEACHUS PUHAHCOBO-3KOHOMHYECKHUX PACUETOB U
HaBbIKaM IPUHATUSA U 000CHOBAaHUS (PUHAHCOBO — SKOHOMUYECKUX PEILIECHUM.

[lenb caMoCTOATENBHOM pabOThI — MOATOTOBKA K MPAKTUUECKUM 3aHATHIM U
KOHTPOJIbHBIM paboTaM.

[TpakTrdeckue 3aHATHS MPOBOJATCA B KOMIIBIOTEPHOM KJIacce ¢ MCIOIB30-
BaaneMm nakera MS EXCEL. OTt4er mo mpakTHYECKOMY 3aHSITHIO COJCPIKHT: pe-
IICHWE TUIIOBBIX 3a/1a4; MCXOJHBIC JAHHBIC W OMMCAHUE XOJa BBHIMOJTHEHUS 3aja-
HUI; 000CHOBaHUE BBIOOpa (OpMYIIBI Ui PEIICHUs 3aJayM; OIpe/esieHrue napa-
MeTpoB (hopmyIsl; mporpammupoBanue Gpopmyisl B cpeae MS EXCEL; dopmymnu-
pPOBKa BBIBO/IA. BBIBOJBI M 3aKITIOUEHHUS JOJDKHBI MOJITBEPXKIATHCS MPUBEICHHEM
nU(POBBIX JAHHBIX U3 PAaCUETHOM 4acTH paOoThl. 3aluTa OTYETa MPOBOIUTCS B
Yachl ayJIUTOPHBIX 3aHATHI U MpelycMaTpUBaeT TAKKE OTBEThl Ha KOHTPOJIbHBIE
BOIPOCHI, KOTOPbIE IPUBEICHBI B 33/1aHUSX.

[Tpu BBINONHEHNUU MPAKTUYECKUX 3aHATHI MCHOJB3YIOTCS aKTHBHBIE METO-
JIbl OOYYEHHS: COCTaBJICHHEe HHTEPAKTUBHOM TaOauIbl. C MOMOIIBIO ATOM TaOIHUIThI
MOKHO CMOTPETh, KaK MEHSIETCS 3HaY€HHE BBIXOJAHOIO MapaMeTpa B 3aBUCUMOCTHU
OT HaYaJIbHBIX JaHHBIX, HapuMmep, Tadnuna 1:

Tabnuua 1. HTepakTrBHAs TabIMLA ISl pacyeTa HapalleHHONH CyMMBI ITPU

MCTIOJIb30BaHUHU CXEMBI MPOCTHIX CCYTHBIX MPOIICHTOB.

Hapamiennas cymma 120 F=P-(1+nr)

BennunHa Bio)xeHHOTro Kanurtana, P 100 DT0 1moje MOKHO U3MEHUTh
Cpok kpenuta, N 2 DTO 110JIe MOKHO U3MEHUTH
IIpoueHTHas craBka, I 10% 9TO HOJIE MOKHO U3MEHUTE

C nmomor1ipio Takoil TaOIUIEI MOKHO CMOTPETh, KaK MEHSETCSl HapalleHHas
cymMma F B 3aBUCUMOCTH OT Ha4YaJIbHOW CyMMBbI P, Koln4ecTBa MepuoI0B Ha4ncClie-
HUW N ¥ IPOLEHTHOM CTaBKH I. CTyJIEHT U3MEHSET 3HaUYCHUsI TapaMEeTPOB, B AUECHi-
K€ aBTOMaTUYECKU PacCUUThIBAETCA 3HaUeHue F.

OpraHuzarus ¥ BBIOJTHEHUE CAMOCTOSITEIbHONM pabOTHI MPENoiaracT Opu-
SHTUPOBAHUE CTYJACHTOB Ha MOUCK U pabOTy C y4eOHOU JuTepaTypoi, noadop He-
00X0IMMOT0 MaTepualia JJid BbINOJIHEHUs 3agaHuii. CamocrosaTenbHas padoTa
BKJIIOYAET CJEAYIOIINE BUIbI padoT:

1) moAroTOBKA K MPAKTUYECKUM 3aHATHSIM (PEIICHUE THITOBBIX 3a/1a4);

2) TOATrOTOBKA K KOHTPOJIBHBIM paboTaM.

[IpakTrueckue 3aHATUS U CAMOCTOSTENIbHAsA padoTa CTyIeHTa MpeaHa3Haye-
HBI J17151 (GOPMHUPOBAHUS CIACAYIOMNUX KOMITETESHITUN:



CIIOCOOHOCTh HAYYHO AHAIM3UPOBATH COIHAIBHO 3HAYMMBIC TPOOJIEMBI H
MPOIIECChI, YMEHHUE UCIIOJb30BaTh Ha MPAKTUKE METO/bl TyMaHUTAPHBIX, SKOJIOTH-
YECKHMX, COLMAIBHBIX M AKOHOMHUUYECKHX HayK B Pa3IMYHBIX BHUIaX Ipodeccuo-
HAJBHOH M colualibHOM nesrenbHocTH (OK-4)

B Tabnune 2 mpeacraBiieHbl 3Tanbl pabOThI, COOTBETCTBYIOIINE KOMIIETEH-

11U U (OPMBbI KOHTPOJISL.
Ta6nuna 2. dopMupoBaHKe U KOHTPOJb KOMIIETCHITUH.

Jrtan padorsl | ®opmMupyembie Cnocod ¢popmupoBanus Kourpousb
KOMIIeTeHIIUH KOMIIeTEeHIIUH
[TonroToBka K | CIIOCOOHOCTH HAy4YHO aHAMM3U- | CTYACHT YNTaeT KOHCIIEKT IIpoBepka
3aHATUAM pOBaTh COLMAILHO 3HAYUMBbIE JEKIHH, ONlpesiesIseT TUII 33/1a- | KOHCIEKTa C
npoOJIeMBI M TPOLECCHI, yMEHUE | UM, BBIOMpaeT hopmymy /uis pELICHHBIMU
UCIOJIb30BATh HA MIPAKTUKE Me- | PELIeHUs U IapameTpsl Gop- TUIIOBBIMU
TO/Ibl TYMaHUTAPHBIX, 3KOJIOTU- | MYJIbI, CB 3aa4aMu
YECKHX, COLIMATIbHBIX U 3KOHO- | €psIeT CBOU PE3yJIbTaThl C pe-
MUYECKUX HayK B Pa3JIMYHBIX IIEHUEM TUIIOBOM 3aJ1auu
BUJaX NPo(ecCHOHaNbHOMN U Bo3morxkHO o0cyxenue pe-
COLIMAJIbHOU JESITEIbHOCTU LIEHUs 33/1a4U B TPYIIIE CTY-
(OK-4) JICHTOB
Brimonnenue Pemenne 3agauy, oOocHOBaHHE
3aJJaHui peweHust ¥ GopMyIUpOBKa OT-
BETa
[TogroroBka K Pemenue 3amau, o6ocHoBanme | [IpoBepka
KOHTPOJIbHBIM pewieHus ¥ GOpPMYyITUPOBKA OT- | KOHTPOJILHOU
pabotam BETa paboThI




3ansaTue Ne 1. IIpocTbie cCyHble CTABKHU — 2 Yaca

JleHeKHbIe pecypChl, YUacTBYIOIIME B (PMHAHCOBOM Oomepalnu, UMEIOT Bpe-
MEHHYIO LIEHHOCTb, CMBICJ KOTOPOW MOKET OBITh BBIPAXKEH CIEAYIOLUIUM YTBEP-
KJICHUEM: OJIHA JICHEXHAas eAMHMIIA, UMEIOIIAsACA B PACIOPSDKEHUH WHBECTOpA B
JaHHBIH MOMEHT BpPEMEHH, OoJiee MPeINOoUTUTENbHA, YEM Ta K€ camasi JIeHeKHas
€AMHUIIA, HO OKHJlaeMasl K TIOJyYeHHIO B HEKOTOpoM OyaymieM. D(PpeKTuBHOCTD
mo00#1 (hMHAHCOBOH omepaluu, MpeArnoararonieil HapaieHue UCXOIHONH CyMMBbI
P 1o oxumaemoit B OyaymieM K moiydeHuio cymMmbl F (F>P), MoxkeT ObITH 0Xa-
paKTepu30BaHa CTaBKOM.

[TpocTas ccymHas cTaBKa pacCUMTBIBACTCS OTHOIICHUEM HaparieHus (F-P) k
UCXoIHOM (0a3oBoi) BenuunHe P.

Cxema mpoCThIX MPOLEHTOB MPEANOIaraeT HEM3MEHHOCTh 0a3bl, ¢ KOTOPOH
MPOUCXOIUT HAYUCIICHHUE.

B ¢nHaHCOBBIX BBIYHCICHUSX 0a30BBIM IEPHUOJOM SBJISETCS TO, TO3TOMY
OOBIYHO TOBOPST O rOJAOBOM cTaBKe. BmecTe ¢ TeM JOCTATOYHO HMIMPOKO pacHpo-
CTpaHEHBI KPATKOCPOYHBIC OMEpAlMU MPOJOKUTENFHOCTRIO 70 roaa. B stom
cllydae 3a OCHOBY OepeTrcs JHEBHas CTaBKa, IPUUYEM B 3aBUCHMOCTH OT ajTOpPUT-
MOB pacyeTa JHEBHOW CTaBKU U MPOJOJLKUTEIHHOCTH (PMHAHCOBOM OmMepanuu pe-
3yJbTaThl HapaleHus OyAayT pa3iuyHbIMU. MCroNb3yrOTCS TpU BapUaHTa pacyeTa:
a) TOYHBIN MPOIIEHT U TOYHOE YUCIIO JHEH (PUHAHCOBOM ornepanuu — 0003HaYCHUE
365/365 ; 6) OOBIKHOBEHHBIH MPOIEHT U TOYHOE YMCIIO JTHEeH (PMHAHCOBOU orepa-
1uu -o603Hauenue 365/360; B) OOBIKHOBEHHBIN MIPOIIEHT U MPUOIUZUTEITHLHOE YHC-
J0 1Hel (hrHaHCOBOM omnepanuu- o6o3Hauenue 360/360.

MareMatnyeckoe JUCKOHTUPOBAHUE SIBJISIETCS MPOIIECCOM, OOpaTHBIM K Ha-
palleHunio MepBOHAYANBHOTO KamuTana. [Ipn MaTemMaTHueckoM AMCKOHTHPOBAHUU
pelmaeTcsi 3amavya HaxOXKACHWSI TaKOW BETMYMHBI KamuTana (Tak Has3bIBaeMOU
«TPUBEACHHON CTOMMOCTW»), KOTOpasi 4yepe3 3aJlaHHOe BpeMsl TP HapaIleHUH I10
JTAHHOM MPOLEHTHOM cTaBke OyneT paBHA CyMMe, OKMJIAEMOM K MoiIydeHuto (ym-
Jate) 4depes 3aJjaHHOe BpeMsl.

BosmoxHO (prHaHCOBOE cornarieHue, mpeaycMaTpruBarollee H3MEHEHHE BO
BPEMEHHU CCYTHON CTaBKH.

JItobast (uHaHCOBas omeparus MpeIycMaTpPUBAET ydyacTHe, KaKk MUHUMYM,
JIBYX CTOPOH: KpeauTopa (MHBECTOpa) U 3aeMIIuKa (moaydaTesns (UHAHCOBBIX pe-
CYPCOB); 3TO OOCTOSITENICTBO SIBIISIETCS CYIIECTBEHHBIM JIJIs1 BHIHECEHUS CY>KICHHUS
00 3¢ (PeKTUBHOCTH HEKOTOpPOH omeparuu. Tak, SJKOHOMHUYECKash WHTEPIPETAIIUS
CTaBKH BOOOIIE M €€ 3HAUYCHUS B YACTHOCTH 3aBHCHUT OT TOTO, C YbHX TO3UIUH -
KpeIuTOopa WU 3aeMIuKa OHa jaetcs. JlJia kpeautopa CTaBKa XapaKTepu3yeT
€ro OTHOCHUTENBHBIN JOXOJ; AJIsl 3aeMINUKA - €r0 OTHOCHTENbHBIC pacxojsl. [lo-
3TOMY KpEIUTOp BCErJa 3aMHTEPECOBAH B BBHICOKOW CTaBKE WJIM B TMOBBIIICHUU
CTaBKH; MHTEPECHI 3a€MIITUKA - TIPSIMO MMPOTHBOIIOJIOKHEI.

Leas nmpoBeneHusi 3aHATUA - HAYYUTHCS MPOBOJUTH PACUETHI MO CXEME
MPOCTBHIX CCYAHBIX MPOLIEHTOB, UCIOJIb3Ys (POPMYIIbI (PMHAHCOBBIX BHIYMCICHUH.



OcHoBHbIE GOpMYJIbI

F=P(l+n-r) (1.1)
P=F/(1+n-r) (1.2)
F=P-(1+rt/T) (1.3)
k

F=P(l+3 n-1) (1.4)
_F-P _F-P _

- P.n’ Pt (1.5)

F-P

=7 (1.6)
rac

P - Bo>XxeHHas cymMma,

F — napamenHnas cymma;

N - KOJIMYECTBO NEPHUOJOB MPOAOJKUTENBHOCTH (DUHAHCOBOM ONEpalny;
I- mpoctas cCyJHasi CTaBKa;

TunoBsble 3a1a4u ¢ pelieHUAMU

3agaya 1. Ber momectrnu B 6ank Bkian 100 Teic. py0. Mo IPOCTYIO MPOIIEHTHYIO
ctaBky 6% romoBbix. Kakas cymma Oyznet Ha cuete uepes 3 rona? KakoBa Bennuu-
Ha HAYMCJICHHBIX TPOLICHTOB?

Pemienne

[To popmymne (1.1.) npu P=100 muic. py6., n=3, r =0,06 nonyyaem :

F=100 (1+3-:0,06)=118 mwic. py6.

Yepes Tpu roga Ha cuere Hakonuted 118 Teic. pyOneit.

BenuunHa HaYMCIEHHBIX 3a TPU rojia MPOLIEHTOB COCTABUT:

118 -100=18 mwic. pyo.

3apmaya 2. Ha kakoii cpok HEOOXOJIUMO MOMECTUTH ACHEKHYIO CyMMY TOJ IIPO-
CTYIO MPOIEHTHYIO CTaBKY 8% T'0JI0BBIX, YTOOBI OHA YBEJIMUYUIIACH B 2 pa3a?
Pemienne

W ckoMblil CpOK OmpeenisieM U3 PaBEeHCTBA MHOYKUTEIIS HAPAILICHHS BETMYUHE 2 !
1+n-0,08=2, moatomy

n=1/0,08=12,5 nem.

CyMmma, pa3merieHHas B Oanke moj 8% TroJIOBBIX, B JIBa pa3a YBEIMYHUTCS depes
12,5 ner.

3apaua 3. Ccyna B cymme 3000 momt. mpemocTaBieHa 16 sHBaps ¢ moramieHueM
yepe3 9 mecaues moa 25 % rooBeIX (o1 HE BUCOKOCHBIN). Paccunraiite cymmy K
MOTAIIEHUIO TIPH PA3JMYHBIX CIOCO0aX HAYMCIICHUS TPOIEHTOB : a) OOBIKHOBCH-
HBIM TIPOIEHT C TOYHBIM YKCJIOM JTHEH; 0) OOBIKHOBEHHBIN MPOIICHT ¢ MPUOIIKEH-
HBIM YHMCJIOM JIHEH; B) TOUHBIA MPOILEHT C TOYHBIM YHCJIOM JTHEH .

Pemenue



a) ITo ¢opmyne (1.3), ucmons3ysi OOBIKHOBEHHBIN MPOIEHT C TOYHBIM YHCIIOM
JTHEW, pacCYUTaHHBIM 110 (prHAHCOBBIM TadnuiaM (t=289-16=273 nHs), MoIy4nuM:
F=3000-(1+0,25-273/360=3568,75 ooan.
CymMa k noraiienuo paBHa 3568,75 moi.
6) Ilo dopmyne (1.3), wucmonb3ys OOBIKHOBEHHBIH MPOIEHT C MPUOIMKEHHBIM
YHUCIIOM JHEH, pacCUUTaHHBIM 1O (puHaHCOBbIM Tabmunam (t=9-30=270 nus), mo-
JTYUYUM:
F=3000- (1+0,25-270/360)=3562,5 ooxnn.
CymMa K noraiieHuro pasHa 3562,5 mosur.
B) [1o dopmyne (1.3), ucmonb3yst TOUYHBINA MPOLIEHT C TOUYHBIM YHUCIIOM JTHEH, pac-
CUATAaHHBIM 110 (prHAHCOBBIM TadymIaM (1=289-16=273 Onst), IOTydnM:
F=3000- (1+0,25-273/365)=3560,96 ooxn.
CyMmMma k norameHnuto pasHa 3560,96 noin.
3agaua 4. B ¢puHaHCOBOM JOroBOpE KIHMEHTA ¢ OAHKOM MPETyCMOTPEHO Moramie-
HUE Joira B pazmepe 8,9 Toic. py0. yepe3 120 nHel npu B3ATOM KpeIuTe B pa3Me-
pe 8 Thic. py0. Onpenenuts JOXOAHOCTh TaKOM CAEIKU 1Jis OaHKa B BUE T'0OJI0BOM
MPOIEHTHON CTaBKW MPU MUCHOIB30BaHUU OAHKOM MPOCTBHIX OOBIKHOBEHHBIX MPO-
IICHTOB.
Pemienue
[To ¢popmyne (1.5) mpu F=8,9 meuic. pyo., P= 8 muic. py6., t= 120 onein, T=360
OHell, TIOTyYUM :
r=360+(8,9-8)/ (8-120)= 0,3375=33,75%.
JoxoaHocTh 6aHka cocTaBUT 33,75 MPOIIEHTOB T'OJIOBbIX.
3agauya 5. 'ociogun X momectun 160 Toic. py0. B 0aHK Ha CIIEAYIOMINX YCIOBUAX:
B TIEPBBIC MMOJITO/a MPOICHTHAs CTaBKa paBHA 8% TOMOBBIX, KaXIBIA CICTYIOMINN
KBapTaj cTaBka moBsimaetcs Ha 1%. Kakas cymma Oynet Ha cuere uepes mojaropa
rojia, €CJIM MPOLEHThl HAYUCIISIIOTCS HA NMEPBOHAYANIbHYIO0 cymMMy BKJaga? Kakyro
MOCTOSIHHYIO CTaBKY JIOJDKEH MCIOJIb30BaTh OaHK, 4TOOBI CyMMa IO BKJIAAy HE U3-
MEHHJIACH?
Pemienne
[Tpumensia popmyny (1.4), momydum :
F=160-(1+0,5-0,08+0,25-0,09-+0,25-0,1+0,25-0,11+0,25-0,12)= 183,2
Yepes nonTopa roga Ha cuere Hakonures 183 200 pyo.
[TocTosTHHYIO CTaBKYy, KOTOPYIO JOJDKEH HCIIONIb30BaTh OaHK, JJIi TOTO YTOOBI
CyMMa, HaKOTIJIEHHAs! Ha cUeTe, He N3MEHWIIACh, HAXOAUM U3 YPABHCHHS:
160-(L+15-r) =1832
r=0,096667=9,67/%
[TocTtosiHHAs cTaBKa, KOTOPYIO JOJKEH UCHOIB30BaTh OAHK, JIJISl TOTO YTOOBI CyM-
Ma, HaKOTUICHHAsl Ha cueTe, He U3MEHMIIach, paBHa 9,67 % romoBbIX.
3agaua 6. Kpenut BblgaeTcs oJ MpOCTYIO CCyAHYIO cTaBKy 24 % rogoBbix Ha 250
nHel. PaccunTaTh CyMMYy, OJIYYEHHYIO 3a€MILUKOM, U CYMMY MPOLEHTHBIX JE€HET,
eciu HeooxoauMo Bo3BpaTuTh 3500 ThIC. pyo.

Pemenue.
ITo popmyne (1.2) mpu F = 3500; n=250/365; r=0,24 nonyyaem:
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P =3500/(1 + 0,24 -250/365) =3017, 2
CymMa, nonrydaemasi 3aeMiiukom, coctaBut 3 017 200 py6.
CymMa niporieHTHBIX JeHer paBHa (3 500 000 - 3017 200) = 482 800 Tric. pyoO.

3agaum IS NOATOTOBKHU K 3aHSITHIO

3apava 1. Bxinaguuk BHec B 0aHK 20 ThIC. py0. Uepes roJ1 OH CHsUT CO cyeTa IoJIo-
BHUHY HaOEXaBIIKX 3a roj MnpoiieHToB. OcTaBiiascs cymma elile T'ojl 0CTaBajach B
OaHKe, Ha KOHEI[ rojia Ha cueTe ocranoch 26,4 Thic. py6. Kakyro mpoctyio ccyn-
HYIO CTaBKY MCII0JIb30Bal OaHK?

3agauya 2. IlpennpuHumMarens B3sUl B OaHKE CCyay Ha JIBa TOAA MO MPOLEHTHYIO
ctaBky 32% ronoBbix. Omnpenennre, BO CKOJBKO pa3 CyMMa J0JIra K KOHILy CpOKa
ccynbl OyaeT OoJbllle BbIJAHHON OAHKOM CYMMBbI, €CJIM OaHK HAYUCISET IPOCTHIE
MPOIICHTHI.

3angaua 3. [Ipennpustuto HeoOxoaum kpeauT B 10 MutH. py0. Ha onroga. B 6anke A
MpejaramT CIEAYIOIINE YCIOBUS: MPOLIEHTHAs CTaBKa 3a nepBblid Mecsn -10%, Ha
cnenyroue 3 mecsia- 11% u va nocnennue 2 mecsaua — 14%. B 6anke B npenna-
raroT CJIEIYIONINE YCIOBUS: NEpBhIe 1Ba Mecsa- 11%, B tpetuit mecsu — 12% u no-
crneanue Tpu Mecsina- 13%. B xakom Oanke Oosiee BBITOIHBIE YCIIOBUS KpenuTa? Ye-
My paBHa pa3HUIIA B CyMME MPOIIEHTOB MO KPEIUTY?

3amaua 4. CpaBHUTE BEJIMYMHY NPOLIEHTOB, HAYMCICHHBIX MPU BbIJAYE KpeAuTa
pazmepoB 500 Teic. py0., BEIAAHHOTO HAa CPOK € 5 UIOHS 1O 18 ceHTAOps TeKyIIero
rona no craBke 18% roposeix. Mcnonp3yiiTe npu pacdyeTax TpU CXEMbl HadUCIIE-
HUSI IPOLICHTOB.

3amaya 5. Ilpu oTkpsiTHM Aeno3uTta npu ctaBke 8% roaoseix 20 anmpens Ha cyeT
onu1a nosoxkeHa cymma 100 teic. py0. 3aTeM 5 HOAOPS TOTO K€ roja Ha CYET ObLIO
no6asyieHo 200 Teic. py0. 10 ceHts0ps co cuera cHsk 75 ThIC. pyO., a 20 HOAOPS
cueT OblI 3aKphIT. Kakyro CyMMy MOTYYHIT BKIAAUYUK MPU 3aKPHITUH cUeTa?
3amaya 6. Yepe3 120 gHell ¢ MOMEHTa MOJNKUCAHUSI KPEIUTHOTO JOrOBOpa 3a-
EMIIUK JTOJDKeH BepHYTh 0aHky 750 Teic. py0. [IpolieHTHast cTaBKa MO KpeauTy
paBHa 18% ronoBeix. Uemy paBHa epBOHaYaIbHasi CymMMa AoJra?

3ananue Ha npakTuyeckoe 3ansatue 1. IlpocThie ccyaHbIe CTABKM.
KoHTpoJibHBIE BONIPOCHI
1. Yrto moka3piBaeT MHOKHUTENh HapalieHus: B popMysie HapaIieHus NPOCTHIMU
MPOLICHTaMHU?
2. Kak cBsi3aHbl MeX1y cOOOM HapalieHue MPOCTHIMU MPOIICHTaMU U apudme-
THYECKas MPOTrpeccus?
3. B ueM 3akirouaetcs pazaudyue MeXy TOUYHBIM U IPUOIMKEHHBIM TIPOLICH-
TOM?
4. Yto moka3pIBa€T MHOKUTEIH JUCKOHTUPOBAHUS B (POpMYIIe HapaIeHus
MPOCTHIMU MPOLIEHTaMU?
5. Ecnu npocTyto NpoleHTHYIO CTaBKY YBEJIUYUTH B JIBA pa3a, KAk U3MEHUTCS
HapaileHHas cymma’?



PacuerHble 3a1aun

3agmaua 1. Ha kakoil cpok KIMEHT OaHKa MOXKET B34Th KpeauT B paszmepe 200
TBIC.pyO. MOJ] IPOCTHIE MPOLIEHTHI C yCIOBUEM, YTOOBI BEJIMYMHA BO3BpATa J10JIra
He npesbimana 220 Teic. py0., eclid NpoleHTHas: cTaBka paBHa 14% roJloBbIX, B
pacyeT MPUHUMAIOTCSI TOYHBIE MPOIEHTHI C TOYHBIM YHMCIIOM JTHEH U T'OJl BUCOKOC-
HBII?

3apaua 2. Haiinure BennuMHy 10XOJa KPEIUTOpPA, €CIM 3a MPEIOCTaBICHUE B
JIOJIT Ha MOJToAa HEKOTOPOM CyMMBI JIEHEr OH moiy4yuia 555 Teic. pyO. IIpu atom
PUMEHSIIACh IPOCTask MPOLIEHTHAsI cTaBKa B 22%.

3amauya 3. bank Bbinan ccyny Ha 45 aneit B pazmepe 100 Toic. py0. mo mpocTyro
IPOLIEHTHYIO cTaBKy 12% rogoBeix. Paccunraiite 1oxoj 0aHka, €ciid IPU HAYKC-
JIEHUU TPOCTHIX MPOLIEHTOB CYUTAETCS, UTO B Toay: a) 360 aneil; 0) 365 nueil.
3apaua 4. Ha kakoil cpok HEOOXO/IMMO MOMECTUTh UMEIOILYIOCS JEHEKHYIO CyM-
My MOJ IPOCTYIO NPOLEHTHYIO cTaBKy 10% romoBbIX, YTOOBI HaYMCIIEHHBIE MPO-
HEeHTH! ObUIH B 1,5 pa3a Goiblie nepBOHAYaIbHON CYMMBI?

CuTryanuoHHbIE 3a1a49 1

3apaua 1. JIBa npyra, Cama u Bacs, yuacTBOBa/id B OJMMITUAJE 110 UH(POPMATH-
Ke, Beiurpanu npusbl- 150 Teic. py0. u 110 ThIC. py6.. Catlle mpuIuiocs yexatb u
OH TIOJIy4MJI CBOM BBIMTPHIII Ha 2 rojia nmo3xe. [IlpuHumas B pacuer npocTyro OaH-
KOBCKYI0 cTaBKy 20% rofoBbIX, OTBETbTE Ha BOMNPOC - KTO OOJjbllIe 3apadoral,
Camra wim Baca?

3amaua 2. CryAeHT, peuias yJIBOUTh HAJMYHBIE JIEHBI'M, OTKPBUI JETMO3UT C Ha-
YHCIICHUEM TPOCTHIX CCYIHBIX MPOUEHTOB No cTaBke 10% romoBbix. Onpenenurs:
1) uepe3 CKOIBKO JET OYJIeT TOCTUTHYT >KEeJIaeMblil pe3yabTaT? 2) HACKOJIBKO CO-
KPAaTUTCS CPOK OKHUIAHUS IIPU YBEIUUYEHUU ITPOLIEHTHOM cTaBKU Ha 50%?

3amava 3. AIMUHHCTpAIUsl PETMOHA TUIAHUPYET MOJYyYECHHE KPEOuTa Ha CyMMY
600 miH. py6. cpokom Ha 5 net. [IpoiieHTHast cTaBka Mo KpeauTy B OaHke A B
nepBbiii roa coctasisieT 10,5% rogoBeix; BO BTOpO roj CTaBKa yBEJIMYMBAETCS Ha
1,5%; nns ocraBmmxcs jeT craBka yBenuuutces emie Ha 0,75%. B 6anke B mpo-
IIEHTHAs cTaBKa cocTaBUT 12% rooBeIX. B KakoMm 0aHKe aIMUHUCTPAIIMH CIISTYeT
noyyauTh Kpeaut? OTBeT 000cHOBaTh pacueramu. Kak OymyT pa3nuuaTbcst CyMMBI
MPOIIEHTOB K yruiaTe?

3ansatue 2. [IpocTbie yyeTHBIE CTABKH 2 yaca

VYdeTHast cTaBKa pacCUMThIBaeTCs OTHoIlneHueMm HapameHus (F-P) x oxu-
JaeMoil B OyyIeM K MOoJy4deHuI0, UK HapallleHHOH, Bennaune F.

Cxema mpoCThIX MPOLIEHTOB MPEAroJiaraeT HeU3MEHHOCTh 0a3bl, C KOTOPOU
MPOUCXOAUT HAUYKCIIEHHUE.

bankoBckoe (KoMMepuecKoe) TUCKOHTUPOBAHUE MPUMEHSIETCS B CUTyalluu
MPEABAPUTEILHOIO HAYMCIIEHUS NPOCTOrO MPOLIEHTA, HAPUMED, MPU OMNEPALUU
M0 YYETYy BEKCeJs, 3aKJII0YaloNIeiicss B MOKYNKe OaHKOM BEKCEJNsl y BaJelblia J10
HACTYIUIEHUs CpPOKa OIUIaThl IO LIEHE, MEHbLIECH TOM CyMMBbI, KOTOpas HOJKHA
ObITh BBIMJIAYEHA 110 BEKCENIO Ha AaTy ero noramenus. CymMma, KOTOpYIO Moiyda-
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€T BEKCeJIeIepKaTelb IPU TOCPOYHOM YYETE BEKCEJsl, Ha3bIBA€TCS TUCKOHTUPO-
BAHHOU BEJIMYMHOU BEKCEJIS.

baHKOBCKOE NHCKOHTHPOBAHHUE HEINbB3Sl OCYHIECTBUTh BO BCEX CUTYalLHUsX,
HaIpuMep, Mo JA0CTATOUYHO OOJIBIION YUYEeTHOM CTaBKE M 3a/I0Jr0 J0 CpoKa Iiare-
xKa.

Bo3mokHo (prHaHCOBOE coruaieHue, mpeaycMaTpuBaoliee N3MEHEHUE BO
BPEMEHH YUYETHOU CTABKH.

[Ipy nmpuMeHEeHUM HapalIEHUs MO MPOCTOM YYETHOM CTAaBKE BEIMYMHA Ha-
YUCIISIEMBIX MTPOLIEHTOB C KaXIbIM roJIoM yBenuuuBaetcs. IIpocrad yueTHas cras-
Ka obOecrieunBaeT OoJjiee OBICTPBHIA POCT KamuTajda, YeM Takas e MO BEIUYUHE
IIPOLICHTHAs CTABKA.

Henab nmpoBeneHHusi 3aHATHS - HAYYUTHCS NPOBOJUTH PACUETHI MO CXEME
MPOCTBIX YYETHBIX MPOLEHTOB, HCIOJB3Ys (DOPMYJIbI (PUHAHCOBBIX BEIYMCIICHUN.

OcHoBHBbIE GOPMYJIbI

P=F-(1-n-d) (2.1)
F=P/(l1-n-d) (2.2)

P=F-(1-d-t/T) (2.3)

F=P/Q1—-d-t/t) (2.4)
D=F-P=Fnd (2.5)
_F=p ,_F-P
4= F-n’d F-t ! (26)
_F-P
Nl 2.7)
F=P/1-> n-d) (2.8)
i=1
TIe

P- BoxeHHast cymma (CymMma, KOTOPYIO TTOJTy4daeT Biiajiesiel] BeKCess Py ero y4e-
Te) |

F — napaniennas cymma (HOMUHaIbHAsi CTOUMOCTD BEKCEIIS);

N- KOJMYECTBO MEPUOJIOB TPOOJDKUTEILHOCTH (PMHAHCOBOM ONIEpAIlHH;
d-mpocrast yueTHas CTaBKa;

t -TIpOIOIKUTENHFHOCTh (PMHAHCOBOM ONIEPAINK B THSIX;

T- KoaM4ecTBO JHEH B rofy;

D- nuckoHrT.

TunosBble 3a1a4u ¢ pelieHUAMHA

3amaya 1. B Gank 6 Mas npenabsBiIeH s ydeTa Bekcelb, Ha cymmy 140 ThIC.
py0. co cpokoM noramenus 10 urons Toro sxe rojga. baHk yduThIBaeT BEKCelb MO
yueTHOM cTaBke 40% ronoBbIx, cuuTas, 4yTo B roay 365 nuei. Onpeaenurs Cymmy,
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MOJIy4aeMyl0 BEKcelieepKareneM OT OaHKa, U KOMHCCUOHHBIE, yAEp:KHUBAEMbIC
OaHKOM 3a CBOIO YCJIYTy. 3a Kakoe BpeMsi /10 CpoKa IjIaTeka ornepalus yuyera BeK-
CeJIsl UMEET CMBICT?
Pemenue
ITo popmyie (2.1) mpu F = 140.; n = 65/365, d = 0,4 noayuum:
P =140-(1-0,4 65/365)=129, 89
Bexkcenenepxarens momydut ot 6anka 129,89 tric. py0.
Komuccronnsie 6anka ( My AUCKOHT) onpeenstores no popmyne D=F - P
D=F - P=140-129, 89=10, /1 muic. pyb.
Komuccuonnele, yepkuBaeMble 6aHKOM 3a CBOIO yciayry, paBHbl 10,11 TeIC. pyo.
VYder Bekcess M0 yYETHON CTaBKe HMMeeT cMbIc npu N<1/d, mist aToit 3amayu npu
n< 2,5 roga. Ilpu n>2,5 rona cymma P, KOTOpyrO AOJKEH MOJYYUTH BIaJENel]
BEKCEJIS [IPU €ro YYeTe, CTAHOBUTCSI OTPULIATEIBHOIA.
3angaua 2. Kpeaur B pazmepe 400 ThIc. py0. BbIJIaH 10 MPOCTON yUeTHOM cTaBke 25%
rofoBbIX. ONpeeNuTh CPOK KPEAUTa, €CIIM 3aeMITUK IJIAHUPYET MOJIYYUTh HA PYKU
350 TBIC. PYO.
Pemienue
ITo popmyae (2.7.) mpu F =400 ; P=350; d=0,25 nonyyaem:
n = (400-350)/(400-0,25)=0,5
Cpoxk kpenura paseH 0,5 roaa.
3apaua 3. Bekcenb Ha cymmy 900 Thic. py0. YYUTBIBAETCS MO MPOCTON y4ETHOM
ctaBke 3a 120 mHei 0 morameHus ¢ JUCKoHTOM 60 ThiC. py0. B moyb3y OaHKa.
OnpenenuTs BEIMYNHY IOJI0BOM yUYE€THOM CTaBKH MpU BpeMeHHoM 0aze 360 nHeii B
rofy.
Pemenue.
ITo popmymne (2.6) mpu F=900; F-P=60; t=120; T=360 mueii, mosy4anm :
d= 60-360/(900-120)=0,20=20%
['onoBast yueTHasi craBka rnpu BpemeHHoi 6a3e 360 nueii B romy paBHa 20% romo-
BBIX.
3anaua 4. B 6ank npenwsBieH Bekcenb Ha cymmy 500 Thic. py0. 3a moiropa roja
JI0 €ro mnorameHus. baHk corjaceH ydecTp BEKCEb MO0 NEPEMEHHOM INPOCTOU
YYETHOM CTaBKe, YCTAaHOBJICHHOM cleAyronuM oOpaszom: nepBbie nojroaa — 30%
rOJIOBBIX, CIEAyIOIIHE noiaroaa- 36% TroI0BbIX, 3aT€M Ka)Iblid KBapTal CTaBKa
noBeimaerca Ha 2%. Onpenenurte AUCKOHT OaHKAa U CyMMY, KOTOPYHO MOJIYYUT
BeKceJeiepKaTelb.
Pemenmue.
ITo popmyse (2.8) BBIYMCIUM MHOYKHTEIIb HAapaICHHUS:
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
CyMmMma, nmojrydeHHas Biajienbiiem Bekcens pasHa 237 500 py6.
[To popmymne 1.11 guckont pasen D = 500- 237,5 = 262,5
JluckonT 6anka pasen 262 500 pyo.
3agauya 5. bank 1 sHBaps yd4en qBa BEKCels CO CPOKAMU MOTaleHus 6 GpeBpans u
14 mapra Toro ke roga. Ilpumenss ydetnyio ctaBky 10% romoBbix, OaHK yaep-
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*ay komuccuonHele B pazmepe 1000 py6. OnpenenuTs HOMUHAIBHYIO CTOMMOCTD
BEKCeJIeH, €CIM HOMMHAJIbHAsi CTOUMOCTb BTOPOT'O BEKCEJI B 2 pa3a OOJbllle, YeM
HOMHHAaJIbHAasi CTOUMOCTB IIEPBOT'O BEKCEJIS.

Pemienne

O003HauYMM HOMMHAJIBHYIO CTOMMOCTb IIEPBOrO Bekcess uepe3 F, Torma HoMu-
HaJIbHasi CTOMMOCTB BTOPOTO Bekcelsd coctaBut 2-F.

[To Tabnuie NOPsAAKOBBIX JHEH B rOAY OMPENEIUM, YTO HEPBHII BEKCENIb YUTEH 3a
36 nHeil 10 cpoKa MoramieHus, a BTOPOM BEKCENb YYTEH 3a 72 JTHEW 0 CpoKa Io-
TalleHHs.

[To dhbopmysne (2.5) BenrurHa AUCKOHTA JIJIs1 IEPBOTO BEKCEIISl paBHA
36

D,=F-n-d=F-—-.01=001F
360
[To dhbopmysie (2.5 ) BenmunHa TUCKOHTA JUIsl BTOPOTO BEKCENsl paBHA
72
D,=2F-n-d=2F-——-01=0,04-F
360
VYuuThiBasi, 4TO KOMUCCUOHHBIE OaHKa 3a y4eT ABYX Bekceseil coctaBuiau 1000
pyO., 3anumiem:
D, + D, =1000
0,01F +0,04F =1000
F =20000

HomuHanbHas CTOMMOCTb NEPBOTO BeKcensd cocTaBUT 20 ThiC. py0., HOMHUHAJIbHAS
CTOMMOCTB BTOPOTO Bekcessi cocTaBUT 40 ThIC. pyo.

3agaum I NOATOTOBKHU K 3aHSATHIO

3apaua 1. 10 anpens mpeAnpuUHUMATENb MOTYYUII CCyly B OaHKE MO MPOCTYIO
ydeTHyto cTaBKy 20 % TOJIOBBIX M JOJKEH BO3BpATUTH 18 HOAOPS TOTO *Ke roja
750 thIC. py0. OnpeaenuTb TOYHBIM U MPUOIMKEHHBIM CIIOCO0aMU CyMMY, TIOJTY-
YEHHYIO KIIHEHTOM.

3anaua 2. I[Ipeanpunumarens noayuui ccyay B 600 Teic. py6. Ha nmonrona. bank
MPEAOCTABISIET CCYyy Ha YCIOBUAX HAYUCICHUS MPOCTHIX YYETHBIX MPOLICHTOB IO
craBke 16% rogobix. Kakyio cymmy npeanpuHumatens OyJeT T0JKeH OaHKy?
3apauya 3. Bekcenenepxarenb 1 okTAOps nmpeabsBui s yUeTa BEKCEJIb HA CyM-
My 600 ThIC. py0. CO CpOKOM TOTaIIeHus 25 OKTSI0ps Tekymiero roaa. bank yuen
BEKCEJIb 110 MPOCTOM yueTHOM cTaBke 20% roaoBeix . Kakyro cymMmy NOJIy4uT BEK-
ceseiepkarelsib OT OaHKa?

3ajanne Ha npakTHyeckoe 3aHsATHE 2. IIpocThie yueTHbIE CTABKH.
KoHTpoJibHBIE BONIPOCHI

1. B kakux ciy4asx IpUMEHSAETCs onepaiusi 0aHKOBCKOTO JUCKOHTUPOBAHUS?

2. BepHo 11, 4TO MO MPOCTOM y4ETHOW CTaBKE BEKCEIb MOKHO YYECTb 3a JIIO-
00€ Bpemsi 0 CpOKa MorameHus ?
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3. B uem pasznuume MeXay aHTUCHUIIATUBHBIM M JEKYPCHBHBIM CIIOCOOOM Ha-
YUCJICHUSI IPOIIEHTOB?

PacyerHbIe 3agaun
3amava 1. bank yden Bekcenb 0 nMpocToil yueTHol craBke 20% rogoBeIX 3a MOJI-
rojia 1o cpoka norameHus. KakoBa 10X0JHOCTb 3TOM ornepanuu st 0aHKa, BbIpa-
YKEHHasl B BUJI€ TPOCTOM CTABKHU CCYJTHOTO MpOIeHTa?
3anaua 2. Bekcenenepxarens 20 deBpans npeabsiBUil A y4eTa BEKCeIb CO Cpo-
KOM IoramieHus 28 MapTa TOTO € roja. baHk y4den BEKCesb 10 y4YeTHOW CTaBKE
35% rooBbIX K BBIILIATHII KJIMEHTY 19,3 Thic. py0. Kakoil Be1MUYnHBI KOMUCCH-
OHHBIE yIepaHbl OAHKOM B CBOIO TOJIB3Y, €CITU TOJ1 HEBUCOKOCHBIN?
3anaua 3. bank 3a 20 qHEl 10 Cpoka MoramieHus yqell BeKcelb Ha cyMMmy 40 ThiC.
py0. Hoxon 6anka coctaBmi 800 py0. Kakyro mpocTyro y4eTHYIO CTaBKy HCIOJIb-
30BaJ1 OaHK, €CJIM cUUTaTh B roay 360 qHei?
3amauya 4. bank 7 utoHsS y4en 3 BEKCeNlsl CO CPOKaMHM IMOTall€HUsl B ’TOM K€ IOy
COOTBETCTBEHHO 8 aBrycrta, 30 aBrycrta u 21 centsa0ps. [IpuMeHsst yueTHyIO CTaB-
Ky 25% ToJI0BbIX, OaHK yJiepkan KoOMUCCHOHHBIE B pazMepe 3750 py6. Onpenenu-
T€ HOMHUHAJIbHYI0 CTOMMOCTbH IEPBBIX JIBYX BEKCEJEH, €CTM HOMHUHAJIBHAS CTOU-
MOCThH BTOPOT'O BEKCEJIS B JiBa paza OoJIbIlle TIEPBOTO M TPETUN BEKCENb MPEIbsiB-
jeH Ha cymmy 20 ThIC. pyO.

CuryanuoHHble 3a1a41

3amaua 1. IIpeanpunumarens nonayuus 12 Mapra ccyay B OaHKe MO MPOCTOM
Y4E€THOM cTaBKe 22% TroAOBBIX U JOJHKEH BEpHYTH 15 aBrycra toro ke roga 300
ThIC. py0. OnpenenuTs BCEMU BO3MOKHBIMU CIOCOOAMH CYyMMY, IMOJTYYEHHYIO
MPEeANPUHUMATENIEM U BEJIMYUHY JHUCKOHTA, €CIU MPOLIEHTHI yIepKUBAIOTCS OaH-
KOM NIpH BblAaue ccynbl. BeiOpaTh cnocod pacuera 1) Hambosee BBITOJHBIN IS
npeanpuHuMaress; 2) HaudoJee BHITOIHBIN /111 OaHKa.

3apava 2. N'ocnoana MBanoB 3aHsu1 y rocrnoguHa Ilerposa 98 Thic. py0. u BbIIal
€My BEKCeJb, IO KOTOpOMY 00si3yeTcsi BhITUIaTuTh uepe3 3 mecsma 100 Twic. pyo.
Haiiti ro10BO# IPOIICHT ' 1 TOJOBYIO YUETHYIO CTaBKYy O OKa3aHHOM yCIyTH.

3ansaTtue 3. Cii0:kHBIE€ CCYAHbIE CTABKH 2 4aca

CxeMa CIOXHBIX MPOLEHTOB MpeAnoiaraeT ux KanuTaau3aluio, T.e. 0asa, ¢
KOTOPOM MPOUCXOJUT HAYUCIICHHUE, MOCTOSHHO BO3pAacTaeT HAa BEJIMYMHY HauMC-
JICHHBIX paHee MpoleHTOB. bojiee yactoe HauYnCIeHUE CIOKHBIX MPOLIEHTOB 00ec-
neynBaeT 0oJiee OBICTPBIA POCT HAPAIIMBAEMON CyMMBI.

Jlnis xpenuTopa 0ojiee BBITOIHA cXeMa MPOCTHIX MPOLEHTOB, €CIN CPOK CCYy-
JIbl MEHEE OJTHOTO roJia (IPOLEHTHl HAYUCISIOTCS OJHOKPATHO B KOHILIE MEPUOAA).
Jlns kpeauTopa 0osiee BHITOJJHA CXEMa CIIOKHBIX MPOIIEHTOB, €CIIM CPOK CYAbI Ipe-
BBITIIACT OJUH TOJ] (IPOLIEHTHI HAYUCISIOTCA eXeroaHo). O0e cxeMbl aloT OJInHA-
KOBBIM pE3yJIbTaT MPHU NPOAODKUTENBHOCTH MEPUOJIa OJMH IOl U OJHOKPATHOM
HAYMCJICHUH MTPOLIEHTOB.
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[Tpu HaYMCIIEHNH POIIEHTOB 32 IPOOHOE YKCIIO JIET MOXKET HUCITOIh30BATHCS
CXeMa CJIOKHBIX MPOLIEHTOB, JIMOO CMEIaHHAas CXema, MpeaycMaTpuBaroiias Ha-
YUCJICHUE CJIOKHBIX IMPOIEHTOB 3a II€JI0€ YHUCJO JIET U MPOCTHIX MPOIIEHTOB 3a
JIpOOHYIO YacTh roja.

MareMaTuyeckuM JTUCKOHTUPOBAHUEM (JIMCKOHTHUPOBAHUEM IO CIIOKHOU
MPOLICHTHOM CTaBKE) HA3bIBAETCS 3a/1aua HAXOXKIACHUS TaKOW BEJIMYMHBI MIEPBOHA-
YaJIbHOTO KamnuTalia, KOTopas 4epe3 3aJjaHHOE KOJMYECTBO BPEMEHH IPHU Hapailie-
HUU MO CJIOXKHOM MPOIIEHTHOM CTaBKE OOECHEUUT MOJYyUYeHUE IUIAHUPYEMOU CyM-
MBI.

Hauuncnenus cioKHbIX TPOLIEHTOB MOTYT ObITh JUCKPETHBIMU U HEMIPEPHIB-
HbIMU. YMEHbIIAsl epUO HAYUCICHUS U YBEJIMYMBAsl YaCTOTY HAUUCIEHUS MPO-
IIEHTOB MEPEXOJAT K TaK Ha3bIBAEMOMY HENPEPHIBHOMY MPOIIEHTY, MPU KOTOPOM
HapalieHHass cymMma (IpH CXEME CJIOKHBIX MPOILIEHTOB) YBEJIMYMUBACTCA MAaKCH-
MasibHO. @OpMyIIbI JUIs1 BBIYMCICHUS! HAPAIIEHHON CyMMbI TPU HAYHUCIEHUH CCY/I-
HBIX U YYETHBIX MPOLEHTOB COBIA/IAIOT, T.K. IPU YMEHBIICHUH MIEPUOAA HAYUCIIE-
HUS pa3HULIA MEXy HAYMCIIEHUEM IIPOLICHTOB B HA4YaJle U B KOHIIE IEpUOJa Ucye-
3aeT. HenmpepbiBHYIO CTaBKY HA4YMCJICHHs MPOIIEHTa 0003HAYalOT O U HAa3bIBAIOT
cunou pocma.

ear npoBeneHusi 3aHATHS - HAYYUTHCS MPOBOAUTH PACUETHI MO CXEMeE
CJIOKHBIX CCYIHBIX MPOILIEHTOB, UCMOJB3Ys (HOpPMYJibl (PUHAHCOBBIX BBIUMCICHUM;,
MPOBECTU CpaBHEHUE (PMHAHCOBBIX OINEpalMi MPU HUCIOJIB30BAaHUM MPOCTHIX U
CJIOKHBIX CTaBOK.

OcHoBHbIE popMYyIbI

F=P- (1 +r)’ 3.1)
P=F/(1+r)" (3.2)
F=P@+r/m™ (3.3)
F=P@+n" (3.4)
F=P(1+r)"(1+fr) (3.5)
k
Fo=P-]]@+r)" (3.6)
i=1
Fam
r= m-[(E) 1] (3.7)
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InE
AN (3.8)
min(l+—)
m
F=P-e’" (3.9)
P=Fe ™ (3.10)

rae
F — HapaieHnHas cymma;

P- BioXeHHas cymMma,

N- KOJIMYECTBO JIET;

I- cII0’KHAsi IPOLEHTHAs CTaBKa;

M- KOJIMYECTBO HAYNCIIEHUM IPOLIEHTOB B FONY;
W- 11en1ast yacTh nepuojia GUHaAHCOBOH OINepalny;
f- npoOHas yacTh epuoa GUHAHCOBOI OTEpaIHH.

Tunoswble 3a1a4u ¢ pelICHUAMU
3apnaua 1. Ha Bamem cuére B Oanke 15 mMiH. py6. bankoBckasi cTaBka 1o J1erno3u-
taM paBHa 12% romoBeiX. Bam mpejaraior BOMTH BCEM KalHUTaJIOM B OpraHu3a-
IIMI0 COBMECTHOT'O MPEANpUATHs, o0elasl yABOCHHE KanuTajia yepe3 5 jaet. [lpu-
HUMATh JIK 3TO MPEIIOKEHHE?
Pewmenue.
Jlnst perieHus 3aga4uu ucrnoibzyem hopmyiy (3.1.).
Ecau MBI BOXXHM IGHBI'M B OaHK, TO Yepe3 S JIET MOJYy4YUM CISAYIONIYI0 CYMMY:
F=15(1+0,12) = 26,43 min.pyb.
Ecau MBI BoliieM BCceM KanuTajaoM B OPraHU3aIMI0 COBMECTHOTO MPEANPUSITHS, TO
Halll KaluTal YJIBOUTCS:
F =15 -2 =30 man. pyo.
Crnenyer npuHSATH JaHHOE MPEJIOKEHUE U HE BKIAAbIBATh ICHBIU B OaHK.
3apaua 2. Yepes 2 rozga Baiil ChIH OyJIeT MOCTYINaTh B YHUBEPCUTET Ha KOMMED-
yeckoil ocHoBe. [1nara 3a Bech cpok o0ydeHus: coctaBuT 5600 m1051., €ClIu BHECTH
€€ B MOMEHT IOCTYIUIEHUSI B YHUBEPCUTET. BbI pacriosiaracte B JaHHbIA MOMEHT
cymmoit B 4000 mosut. Ilog kakyr0 MUHUMAIBHYIO CCYJIHYIO CTaBKY HYXKHO IOJIO-
KUTh JICHBTH, a 0AHK, YTOOBI HAKOIIUTh TPEOYEMYIO CYMMY?
Pemenmue.
Jlnist perieHus 3aa4uu uenoiibzyeM hopmyiy (3.7) mpu m=1:

r = (5600 /4000 )"*—1 =0,1832 = 18, 32%

Jlis Toro 4toObl HAKOMHUTHh HY)KHYIO CyMMY, MUHUMAaJbHas CCyJHas CJIOXKHas
CTaBKa JOKHA cocTaBiIATh 18,32 % rogoBbIX.

3apaua 3. 3a BHINOJHEHHYIO pabOTy MpeANnpUHUMATENh NOJDKeH moxydauth 600
ThIC. py0. 3aKa3uWK HE MMEET BO3MOXHOCTU PACCUMUTATHCSA B JAaHHBIH MOMEHT U
npeyiaraeT OTJIOKUTh CPOK YIUIAThl Ha 2 TOAA, MO UCTEYCHUH KOTOPBIX OH 0053Y-
ercst BBILIATUTh 730 ThIC. py0. BBINOIHO 1M 3TO MpeANPUHUMATENIO, €CIIU IPUEM-
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aemasi Hopma npuObUTn coctaBisieT 10%? KakoBa MuHMManbHas cTaBka, KOTOpas
JienaeT MoJ0o0HbIE YCIOBUSL HEBBITOHBIMU JIJISl IPEANPUHUMATES ?
Pemenue.
Jl1s peleHus 3aaa4n ucoiib3yem dopmyiy (3.1).
byaymas croumocts 600 ThIC.py0. uepe3 2 roga npu Hopme npubbu 10% co-
CTaBUT:
F = 600 muic.py6. (1 + 0,1)° = 720,6 muic.py6.
910 Menblue, yeM 730 ThIC. py0., TO3TOMY MPEANPUHUMATEIIO BBITOJAHO K/1aTh
pacuera 2 roja.
Jlns pacueTa MUHUMAaJIBHOM CTaBKHU, KOTOPAsl ICJIA€T YCIOBUS HEBBITOIHBIMU, BOC-
noab3yeMcst popmyson (2.6) mpu m=1:
r = (730 /600)"* — 1 = 0,1030 =10,3 %
MuHumanbHas cTaBKa, KOTOpas JieJlaeT YCIOBUS HEBBITOAHBIMU JJIsI IPEANPUHU-
Mmarens, paBHa 10,3 % rooBbIX.
3amauya 4. bank npenocraBui ccyny B pazMepe 5000 momn. Ha 39 mecsieB moj
10% roa0BBIX HA YCIOBUSAX MOJIYTOJOBOTO HAYMCIEHUS MPOIEHTOB. Paccuuraiite
BO3BpAIIAEMYIO CYMMY TPU Pa3IMYHBIX CXEMaxX MPOIEHTOB: 1) cXema CIOXKHBIX
MPOIIEHTOB; 2) CMEUIAHHAs CXEMaA.
Pemienne
Jlist petieHust BOCoib3yeMcs hopMyIamMu JJIsl BBIYMCICHUS HApaIEHHON CyMMBI,
€CJIM MPOJIOKUTENIbHOCTH (PMHAHCOBOM OIepalliy HE paBHA L[EJIOMY YHCITY JIET.

1) Cxema CI0KHBIX TPOICHTOB - dopMmyia (3.4), cunrtas mojayroane 0a30BbIM

MEPUOIOM;

w=6; f = 3,25-2-6=0,5; r=5%:

F =5000 -(1+0,05)°**°=6865, 9

[To cxeme CI0XKHBIX NPOLIEHTOB BO3BpallaeMasi cyMma paBHa 6865, 9 goiu.

2) CwmenranHas cxema — opmyna (3.5), cuutas monyroane 6a30BBIM TEPHO-

A0M,

w=6; f = 3,25-2-6=0,5; r=5%:

F = 5000 -(1+0,05)*(1+0,50,05) = 6867,99

[To cmemanHOM cxemMe Bo3BpalaeMas cymma paBHa 6867,99 non.
3amaua S. 1 asrycra 2010 r. 1omxHUK 00s13aH yIuiatuth kKpeautopy 400 Teic. pyo.
Kakyro cymmy HE0OX0IMMO MMETh JIOJDKHUKY, €CITH OH BEPHET JACHBIH : 1) sHBaps
2010 r.; 2) 1 suBaps 2011 r.; 3) 1 aBrycra 2010 r.? JleHbru B34THI B JOJT MO
CJIOXHYIO CCYJIHYIO CTaBKYy 34% TroJ0OBBIX.
Pemennue.

1) ucnons3yem dhopmyay (3.2) npu r=0,34; n=7/12:

P =400/(1+0,34)""** = 337,22

1 ssaBapst 2010 1. momxHUK MoipKeH uMeTh 337 220 pyo.

2) ucnonbzyeM popmyiy (2.1) mpu r=0,34; n=5/12:

F =400-(1+0,34)%** = 45187

1 ssaBapst 2011 1. momxHUK momkeH umeth 451 870 pyo.

3) 1 aBrycra 2010 r. nomkauK gospkeH umets 400 000 pyo.
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3agaum 1M MOJATOTOBKH K 3aHATHIO

3apaua 1. [Ipennpunumarens noiayyun ccyay B Oanke B pasmepe 20 muH. pyo.
CPOKOM Ha 5 JIET Ha CIEAYIONIUX YCIOBMSX: JJI MEPBBIX JIBYX JIET MPOIEHTHAs
CTaBKa paBHa 25 % MpolieHTa TOJI0BbIX, HA OCTaBIIKECS 3 roja cTaBka paBHa 23%
rojioBbIX. Haiiure nmoxon 6aHka 3a 5 JeT, €Clii CI0KHBIE CCYAHbIC ITPOIICHTHI Ha-
YUCIISAIOTCS €KEKBAPTAIBHO.

3apaya 2. B Oank BioxkeHsbI J1eHbI'M B cymme 800 ThIC. py0. Ha moJTopa rojia mo;i
10% romoBBIX ¢ €XEKBapTaJIbHBIM HAYKMCICHUEM CJIOKHBIX MPOIEHTOB. Omnpene-
JUTE TOXO]] KIIMEHTA B 3TOW (PMHAHCOBOMW OTICPAIIHH.

3apaua 3. bank npemoctaBui ccyay B pazmepe 500 Teic. py6. Ha 33 Mecsia mon
MPOIEHTHYIO CTaBKy 28% TOJOBBIX Ha YCIOBHUSAX €XKErOJIHOTO HAYUCIICHUS MPO-
neHtoB. Kakyto cymMmmy HyX)HO OyJeT BEpHYTh OaHKY [0 OKOHYaHUU CpPOKa MpHU
UCIIOJIB30BaHUU CIIEAYIOUIUX YCJIOBUSX: 1) mpHM pacuerax MCHOJIb3YEeTCs CXeMa
CJIO’KHBIX IIPOILICHTOB; 0) MPHU pacyeTax UCIOJIb3yeTCs CMEIIaHHas cxema?

3ananue Ha npakTuyeckoe 3aHsaTHe 3. Ci10/KHBIE CCY/AHbIE CTABKH.
KoHTposbHBIE BONIPOCHI
1) Yemy paBeH MHOXKUTEJIb HApAIICHUS IPU HAYMCICHUN MTPOICHTOB IO CJI0XK-
HOM CCyIHOM CTaBKe?
2) Kak coOTHOCATCS M1y COOOH HapaIlleHHbIe CyMMBbI IPH HAYUCICHHH TIPO-
CTBIX U CIIOKHBIX CCYJHBIX MPOIEHTOBR?
3) BepHo 11, 4TO HAYUCIICHUE CIIOXHBIX MPOIICHTOB MO cTaBke 12% TomoBbIX
SKBUBAJICHTHO HAYMCJICHHIO CIIOKHBIX MTPOLEHTOB 1O cTaBke 1% B mecsi?
4) Kak 1osp30BaThcsi (PUHAHCOBBIMH TAOJIMIIAMU TIPU BBIYMCICHUN HApaIlCH-
HOM ¥ IPUBEJIECHHONW CTOUMOCTH?
Pacuernble 3axaun
3apaua 1. Paccuuraiite Oyayuryro ctoumocts 1000 mosut. uist crneayrommx Cu-
TyaLu:
1) 5 ner, 8% romoBbIX, €KETOHOE HAUMCICHUE MPOLIEHTOB,;
2) 5 ner, 8 % TOIOBBIX, TOJIYTOAOBOC HAYUCIICHHUE IIPOICHTOB;
3) 5ner, 8 % TroAOBBIX, ©KEKBAPTATHHOE HAYMCICHHE MIPOIICHTOB.
3anaua 2. 3a Kakoil CpoK MepBoHaYaNbHBIN KanuTaid B 500 Teic. py0. yBemuuuTCA
10 2 MIH. pyO., €ClIi Ha HETO OyIyT HAYHMCIIATHCS CIIOKHBIC MPOIIEHTHI 0 CTaBKE
10 % romnoBbIX?
3apaua 3. Paccuurtarh HaKOIJIEHHYIO CYMMY, €CJIM Ha BKJAJ B 2 MIIH. py0. B Te-
YEHUE 5 JIET HAUHUCIISIFOTCS HENPEPBIBHBIE MMPOLEHTHI ¢ cuioi pocta 10%.
3agaua 4. Bel nonoxnian B 0ank Ha aermo3uT 1000 moswt.. bank HauucasgeT Ciox-
HBIE TIPOIIEHTHI IO CXEeME — 3a MEPBbI 1o 4% roJ0BbIX, a 3aTEM CTaBKa YBEJIUYH-
Baetcs Ha 1 % kaxnwiil roa. Onpenenuts cymMmmy, kotopas OyaeT Ha Baiiem cuete
yepes 4 roja.
3apaua 5. bank npenocrasui ccyny B pazmepe 10 000 momr. Ha 16 mecsnes nojg
12 % romoBBIX Ha YCIOBHUSIX €KEKBAPTAIBHOTO HAYMCIEHUS MPOIEHTOB. Paccuu-
TailTe BO3BpAllaEMyIl0 CYMMY IIpU pa3IMYHBIX CXeMaX MpPOLEHTOB: 1) cxema
CJIOXHBIX ITPOLIEHTOB; 2) CMEIIAHHASl CXEMa.
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CuryaumoHHbIe 3224

3apaua 1. JIBa npyra, Cama u Bacs, yyacTBoBalid B OJMMITHAJE 10 HHPOPMATH-
Ke, Bbiurpanu npusbl- 150 Teic. py0. u 110 ThIC. py06.. Callle mpunuiocs yexatb u
OH MOJIy4YWJI CBOM BBIMTPHIII Ha 2 roja noz:xe. [IpuHumas B pacyeT CIoKHYIO OaH-
KOBCKYI0 cTaBKy 20% rofoBbIX, OTBEThTE€ Ha BOMPOC - KTO OoJjbllie 3apaboral,
Camra nim Baca?

3amaya 2. CryzaeHT, pemias yJIBOUTh HAJIMYHBIE JIEHBIW, OTKPBUI JETO3UT C Ha-
YUCJIEHUEM CJIOXKHBIX CCYAHBIX IPOLEHTOB 10 cTtaBke 10% rogoBeix. OnpeaennTs:
1) gepe3 CKOIBKO JIeT OYIeT JOCTUTHYT JKETAEMbIH pe3yIbTaT?

3amava 3. AQMUHHCTpalUsi peruoHa IUIAHUPYET MOJYyYCHHE KPEAuTa Ha CyMMY
600 muH. py6. cpokoMm Ha 5 ner. [IpolieHTHAs cTaBka Mo KpeauTy B OaHke A B
nepBbIil To11 cocTaBiaeT 10,5% rogoBeIX; BO BTOPO I'OJl CTaBKa yBEJIIMYUBACTCS HA
1,5%; nnst ocraBmmxcs JeT craBka yBenuuutes enie Ha 0,75%. B G6anke B mpo-
[IEHTHAs CTaBKa cocTaBUT 12% roaoBsix. B kakom OaHKke aMUHUCTpAIIUH CIIETYET
noyyauTh Kpeaut? OTBeT o00cHOBaTh pacueramu. Kak OynyT pa3nuyaTbCsi CyMMbI
MPOLICHTOB K yIulaTe npu Beioope 6anka A u B?

3ansaTue 4. CioKHbIe y4YeTHbIEC CTABKH 2 Yaca

JIMCKOHTUPOBAaHUE IO CIOKHOW YYETHOM CTAaBKE OCYIIECTBISETCS B CUTYya-
A TPEABAPUTEIBHOIO HAYUCIEHUS CJIOKHOIO IPOILIEHTA, T.€. KOTJAA CIOYKHBIN
MPOLIEHT (HalpuMeEp, 3a KPEJIUT) HAUUCISIETCS] B MOMEHT 3aKJIIOYeHUs: (PUHAHCO-
BOT'O corjamieHus. B 3ToM ciydae B Hadajie KaXJoro nepruoia HadyuCJIEHUs Mpo-
LEHThl HAYMCIISAIOTCS HE Ha OJHY U Ty K€ BEJIMYMHY (KaK MpU JUCKOHTUPOBAHHUU
0 MPOCTOM YYETHOM CTABKE), a KaX bl pa3 HA HOBYIO, MTOJYYECHHYIO B PE3yJIbTa-
T€ JUCKOHTUPOBAHUs, OCYILECTBICHHOIO B IIPEABIAYILIEM IIEPUOJE.

Jns mna, OCyIIECTBISIIOUIErO IMPEABAPUTEIIBHOE HAYMCICHUE IPOLEHTOB
0oJiee BBITOJIa CIOKHASI YUETHAsI CTaBKa, €CJIM CPOK yUeTa MEHee OJIHOT0 roja; 00-
Jiee BBITOIHA POCTAasi y4eTHas CTaBKa, €CJIM CPOK yUYeTa NPEBBIIIAET OJHH TOI.

Ecnu npoaomkuTenbHOCTh (PUHAHCOBOM ONepali He paBHA LIEJIOMY YUCILY
JeT, TO IPU ONPEAENIEHUH CTOMMOCTH YYETHOIO KalluTala HCHIOIb3YIT 00
CIIOXHYIO YYETHYIO CTaBKY, JMOO CMENIaHHYIO cXeMy (CJIOKHas ydeTHas CTaBKa
JUISL 1IeJIOTO 4YMciia JIET M MpOoCTasl ydeTHas CTaBKa Uil JpOOHOM yacTu roja).
CTOMMOCTB YYETHOTO KanuTaja O00JbIle MPY UCTOJIb30BAHUU CMEIIAaHHOM CXEMBI.

Hauucnenusi cioKHbIX MPOLIEHTOB MOTYT OBITh JUCKPETHBIMHU U HEMPEPHIB-
HbIMU. YMEHbIIAS MEPUOJ HAYUCIEHUS U YBEJIIMYMBASI YaCTOTY HAYUCIIEHUS IPO-
LIEHTOB NEPEXOIAT K TaK HA3bIBAEMOMY HENPEPBIBHOMY IPOLEHTY, PU KOTOPOM
HapalleHHas cyMMa (IIpM CXEME CJIOKHBIX IPOLIEHTOB) YBEIMYHMBAETCS MaKCH-
MajbHO. POPMYIIBI 1JIs1 BBIYUCIECHUS HAPAIEHHON CyMMBI IPU HAYHMCIIEHUH CCY -
HBIX M YYETHBIX MIPOLIEHTOB COBNAJAIOT, T.K. TP YMEHBUIEHUH [IE€PUOIA HAYHUCIIE-
HUS pa3HUIA MEXAY HAUYMCICHUEM MIPOLICHTOB B HaYaje U B KOHLE IEPUOJIa HCYe-
3aeT. HempepbiBHYIO CTaBKYy HAuMCICHHs MPOIEHTa 0003HAYarOT O M HA3bIBAIOT
cunou pocma.
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Lenab nmpoBeneHUsi 3aHATHSA - HAYYNUTHCS NPOBOAUTH PACUETHI IO CXEME
CJIOXHBIX CCYAHBIX MPOIEHTOB, UCHOJB3Ys (OPMYIbl (PUHAHCOBBIX BBIYUCIICHUI,
MIPOBECTH CpaBHEHUE (MHAHCOBBIX OIEpaluil MpU HUCIOJIb30BAHUU MPOCTHIX H
CJIOHBIX CTaBOK.

OcHoBHbIE popMyIbI

P=F(1-d)" (4.1)
F=P/(1-d)" (4.2)
d
P=F@Q1-——)™
( m) (4.3)
P=F -(1-d)" (4.4)
P=F-(1-d)"(-f-d) (4.5)
k
P=F-[]@-d)" (4.6)
i=1
Py
d=mfl- (E) ] (4.7)
P
InF
N F
min(l- d) o
m
F=P.e’" (4.9)
P—Fe® (4.10)
rac

F — napamiennas cymma;
P- BnoxxeHHas cymma,;

N- KOJMYECTRO JIET;

d- cnoxHas yueTHasl CTaBKa,

0 —HEeNpephIBHASA CTaBKa

M- KOJINYECTBO HAYMCIIEHHUI POIICHTOB B TOY;

W- 11e1ast yacTh nepuoja GuHaHCOBOM olepanuy;
f- mpoOHas yacTh neproa GUHAHCOBO OTEpAIHH.
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Tunossble 3a1a4u ¢ pelIEeCHUAMU

3anaua 1. Bekcenb Ha cymmy 70 ThIC. py0. cO CpOKOM MoraiieHus uepes 4 roja
yuTeH 3a 32 Mecsia mo ClIoXHOM y4deTHOW cTaBke 24% roaoBbix. OmnpenaeiauTb
CYMMBbI, KOTOPBIE€ TIONYYUT NPEIbIBUTENb BEKCEIS MPU Pa3IUYHBIX CIOCO0axX yde-
Ta.

Pemenue

1) I[Ipy npUMEHEHUH CXEMBI CIIOXKHBIX MPOLIEHTOB BOCIOJIb3yeMcs (OpMyIIon
(4.4) npu n = 32/12= 8/3, F =70 tHIC. pYO., d = 0,24, O3TOMY

8

P =7001—0,24)3 =33,672

Bnanenen Bexcens nmoayuut 33 672 pyo.
2) [Ipu npuMeHEHUU CMEIIAaHHON CXEMBI BOCTIONb3yeMcs hopmyroit (4.4) mpu W =
2,T=2/3:

2

P=70(1-0,24)* (1- S0.24) =33963

Bnanenen Bexcens nmoayuut 33 672 pyo.

3apaua 2. JlonroBoe o0s3aTeNbCTBO Ha BhITLIATY 46 ThIC. pyO. yuTeHO 3a 4 roja
70 cpoka mnorameHusi. OnpenenuTe CyMMy, MOJYYEHHYIO MIPU y4eTe 3TOro oos3a-
TEJIbCTBA, €CJIHM MPOU3BOAWIOCH 1) MOIYyronoBoe; 2) mokBapraibHOE; 1) exeme-
CAYHOE TUCKOHTUPOBAHME MO CJI0KHOM y4eTHOM cTaBke 24% ro10BbIX.

Pemienue

1) Ucnionezyem dopmyiy (4.3) mpu F =46, d=0,24;,n=4; m =2

P=46(1- 0’224)2'4 =16,543

CymMa, osydeHHasi pu ydere 00s13aTenbCcTBa, paBHa 16 543 pyo.
2) Ucnionbzyem dopmyiny (4.3) mpu F =46; d=0,24;n=4; m=4;

P =46(1- %)4'4 =17,092

Cymma, nostydeHHas Ipu yuere o0si3atenbcTBa, paBHa 17092 pyo.
3) Ucnons3zyem dopmyity (4.3) mpu F =46; d=0,24; n=4; m=12:

P =46(1- %)1“ =17,443

CymMa, nosiydeHHasi pu yuyere o0si3aTenbCcTBa, paBHa 17443 pyo.

CpaBHHBas NOJIy4YEHHBIE PE3YJIBTATHI, IEJIAEM BBIBOJ, YTO C POCTOM YHCJIA OCYIIE-
CTBJIEHUH Ollepauuii JUCKOHTUPOBAHMS B TOAY CyMMa, [OJy4YE€HHAsl IPU y4eTe
00s13aTebCTBA, BO3PACTACT.

3apaua 3. Bekcenb OblT yuTeH 3a 2,5 rofa A0 CpOKa €ro IMOralleHus, MpU 3TOM
BJIAJIEJIEL] BEKCES MOJIY4YUI YETBEPTh OT HAIIMCAaHHOM Ha Bekcese cyMMsl. [lo ka-
KO TOJJOBOM Y4eTHOM CTaBKE OBbLI yYTEH ATOT BEKCEIb, €CIH MPOU3BOAUIOCH 1)
MIOKBAPTAJIbHOE TUCKOHTUPOBAHUE; 2) EKEMECIYHOE TUCKOHTUPOBAHUE.
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Pemienne
1) mo dopmyne (4.7) mpu P=0,25F; n=2,5; m=4, nony4um :
1
d =4-[1-0,2525]=0,5178
Bexkcenb ObUT yUTEeH MO CI0KHOM yueTHOM ctaBke 51,78% TrogoBbIX.
2) no popmyne (4.7) npu P=0,25F; n=2,5; m=12, nony4um :
1

d = 4[1-0,25%25] = 0,5419

Bexkcenb ObUT yUTEeH MO CI0KHOM yueTHOM ctaBke 54,19 % rogoBbIx.

3amava 4. Knuent umeet Bekcenb Ha 100 Thic. pyO., KOTOPBI OH XOYET y4ECTh
01.03.2010 B GaHke MO CIOKHOM Y4YETHOM cTaBke paBHOU 7% ronaoBeIX. Kakyro
CyMMY OH IOJIY4MT, eciii cpok noramenus Bexcens 01.08.2010 r.?

Pemienue

Cpok gaTel ydeTa 40 AaThl NOTAIIEHUS BEKCEN paBeH 153 AHs, YMCIIO JHEW B TOMY
365. ITo popmyie (4.1) mpu F=100; d=0,07; n=153/365

P —100- (1_ 0’07)153/365 ~97.038

Bnanenen Bekcens noayuut 97 038 pyO.

3amauya 5. Bxuan B pazmepe 20 Toic. py0. MoMelleH B OaHK Ha S JIeT, IpUYEM Mpe-

JIYCMOTPEH CIEAYIOMUNA TOPSIIOK HAYUCICHUS CIIOXKHBIX MPOIIEHTOB IO TJIaBaro-

el roJIoBOM y4eTHOM cTaBKke : B mepBbie 2 roja —16%, B cnenyromue 2 roaa -

19%, B octaBmmiics roa- 23%. Onpenenuts HapaleHHy0 cyMmy. [Ipu ucrnomnb3o-

BaHUM KaKOW MOCTOSIHHOM CJIOKHOW YYETHOW CTaBKH MOYHO IMOJIYYHUTh TAKYIO K€

cymmy?

Pemienue

ITo ¢popmyie (4.6) mpu d1 = 16%, d2 = 19%, d3 = 23% nosryyaem:

F = 5 20 5 =56,106
1-0,16)"(1—-0,19)"(1-0,23)

Hapamennas cymma paBaa 56106 pyo.

[TocTosIHHYO TOIOBYIO YYETHYIO CTaBKy d, JArOIIyIO TOT e pe3yJIbTar, HaX0IuM
W3 PaBEHCTBA:

(1-d)’ =(1-0,16)>(1-0,19)*(1-0,23)
d =0,1864

[TocTosiHHAst cTaBKa, KOTOpasi AA€T TOT K€ Pe3yibTar, paBHa 18,64% roaoBbIX.

3amavu 1J1M NOATOTOBKHU K 3aHATHUIO

3agauya 1. Bekcens Ha cymmy 800 Thic. py0. yuuThiBaeTcs 3a 2 roa A0 Cpoka Io-
rameHus. Kakyio cymMMy MOJY4HUT NPEIbIBUTEIb BEKCENS MPU yUeTe MO CI0KHOU
yuyeTHOU cTaBke 20% ro1oBbIx?

3apaya 2. Onpenenure ATUCKOHTUPOBAHHYIO cymmy mipu ydete 100 Thic. pyO. 1o
IIPOCTOM M CJIOKHOM YUYETHOM CTaBKaM, €CJIM rojoBasi ctaBka paBHa 18% romoBbix
u ydet npoucxonut 3a 30 anei, 180 guew, 1 rox, 3 roga, 5 ner. Ilonarate ron
paBHbIM 360 nHEN.
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3ananue Ha npakTuyeckoe 3aHsaTHe 4. CJI0:KHbIE YYeTHbIE CTABKH.
KoHTpoJibHBIE BONIPOCHI

1. Yemy paBeH MHOXHTEIb JAMUCKOHTHUPOBAHUS MPHU JUCKOHTUPOBAHHUM IIO
CJI0’KHOM y4YE€THOM CTaBKe?
2. MoOXeT 1 y4eT Mo CIOKHOW yYETHOM CTaBKE MPUBECTU K OTPUIIATEIIbHBIM
3HAYCHUSIM?
3. UTO mpOUCXOAMUT C BEIWYMHOW YUYTEHHOTO KamuTajia, €Cld PacTeT YHUCIIO
OCYILECTBJIICHUM ONEPAMN NUCKOHTUPOBAHMS MO CIIOKHOM YYETHOM CTaB-
Ke?
Pacuyernblie 3a1aun
3apaua 1. 3a gonroBoe 00s13aTenbcTBO B 80 ThIC. py0. OAHKOM OBUIO BBHIILIAYEHO
62 ThIC. py0. 3a Kakoe BpeMs 10 CpOoKa MOramieHus ObUIO YYTEHO 3TO 00s13aTeNbCT-
BO, €CJIM OAHKOM HCIIOJIb30BajlaCh TO/I0Basi CJIOXHas yuyeTHasi ctaBka 28% rojo-
BbIX ?
3agaya 2. Haiiiute BenuuMHY TUCKOHTA, €CIIU JIOJIFOBOE O0S3aTENIbCTBO HA BBI-
wiaty 4 MiH. py0. y4TeHo 3a 3 roja /10 CpoKa IOTalleHUs M0 CJI0KHOM y4eTHOM
ctaBke 1) 20% roaoBsix; 2) 25% Troa0BbIX.
3agaua 3. JlosroBoe 00sA3aTeNbCTBO OBUIO YYTEHO IO HOMHHAJIBHOM Y4YETHOMH
ctaBke 32% romoBBIX HPH MOIYTOAOBOM JTHCKOHTUPOBAHHUH. 3a KAKOE BpEMs 0
CpoKa morameHusi ObUIO YYTEHO 0053aTelbCTBO, €CIM €ro JAMUCKOHTHUPOBAHHAS
CyMMa COCTaBUJIa TPETh OT CYMMBbI, KOTOPYIO HYKHO BBIIUJIATUTh IO 3TOMY 00s13a-
TENbCTBY?
3amaua 4. CornacHo (PMHAHCOBOMY COTJIAIICHUIO OAHK HAYUCIISET MO MOJTYTOAUSIM
MPOLICHTHI HA BKJIAJIbI MO CIIOXKHOW y4eTHOM cTaBke 28% roaoBeix. OnpeaenuTs B
BUJIE TIPOCTON YYETHOM CTaBKU CTOMMOCTH MPUBJICYEHHBIX CPEICTB ISl OaHKa mpu
UX pa3MelieHnu 1) Ha 3 mecsia; 2) Ha roj.

3ansaTHe 5. JKBUBaJIeHTHBbIC U 3(P(PeKTUBHBIC CTABKH 2 yaca

OpnuH U TOT k¢ (UHAHCOBBIN PE3yJIbTAT MOYKHO TIOJIYYHTh PAa3TMIHBIMU CITO-
co0aMH, UCTIOJIb3YsI Pa3JINYHbIE CTABKHU.

JIBe CTaBKHM Ha3bIBAOTCSl SKBUBAJICHTHBIMH, €CIIA TIPH 3aMEHE OJTHOW CTaBKH
Ha JPYTryto (PMHAHCOBBIC OTHOIICHUS CTOPOH HE MEHSFOTCHI.

DddexTruBHas MPOIEHTHAS CTaBKa MO3BOJISIET CpaBHUBATh (PUHAHCOBBIC OTIe-
palyy ¢ pa3InYHOM YacTOTOW HAYHUCIICHUS U HEOJUHAKOBBIMHU MPOIICHTHBIMH CTaB-
kamu. VIMEHHO 3Ta CTaBKa XapaKTepU3yeT pealbHyl0 A(()EKTUBHOCTH ONEpaIivi,
OJIHAaKO BO MHOTHUX (DMHAHCOBBIX KOHTPAKTax peyb Yallle BCETrO HIET O HOMUHAJb-
HOM CTaBKe, KOTOpasi B OOJIBIIIMHCTBE CIIy4aeB OTAUYAeTCs OT A (HEKTUBHOM.

MeHsist 9acTOTy HAYMCJICHHS TTPOLICHTOB WJIM BHUJ CTaBKH, MOXKHO CYIIIECT-
BEHHO BJIMSTH Ha 3(PPEKTHBHOCTH OMepanuu. B 4acTHOCTH, OrOBOpPEHHAs B KOH-
TpaKTe CTaBKa MOXXET MPH OMPEETIECHHBIX YCIOBUSX BOBCE HE OTpaxKaTh MCTHH-
HBI OTHOCHUTEINIbHBIN 10X0J] (OTHOCUTENbHBIE pacxobl). Hanmpumep, 6% roaoBbix
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P yCIIOBUHU €KETHEBHOTO HAYMCIICHUS MPOIEHTOB COOTBETCTBYIOT HA CAMOM Jie-
ae 8,21%, HaunciageMbIX exerogHo. OrMedeHHass 0COOCHHOCTh HMCKIIOYHUTEIBHO
3Ha4YMMa B YCJIOBHSX BBICOKMX HOMHUHAJIBHBIX CcTaBOK. IIpu cocraBneHun QpuHaH-
COBBIX JIOTOBOPOB JAaHHBIM MIPHUEM HEPEIKO MCIOJIB3YETCS NI COKPBITUS UCTUH-
HBbIX pacxooB. [loaToMy, 3aKkitodast KOHTPAKT, 11eJIeCO00pa3HO YTOUHATh, O KaKOH
cTaBKe (IIPOLICHTHOM, yueTHOM, 23((PEKTUBHON U Ap.) UACT peub WU, 10 KpalHeu
Mepe, OT/aBaTh ce0e OTYET B ATOM.

ean nmpoBeneHusi 3aHITUSL - HAYYUTHCS MPOBOIUTH PAcUeTHl O 3aMEHE
CTaBOK W YyCJIOBUU (DMHAHCOBBIX KOHTPAKTOB, MCHOJB3YS (HOPMYIIbI (PUHAHCOBBIX
BBIYHCIICHU; CPaBHUBATH 3PHEKTHBHOCTH PA3IMUHBIX (DMHAHCOBBIX OIIEpaIUH.

OcHoBHbIE hopMyIbI

re=1+r/m"-1 (5.1)

re—e’-1 (5.2)

d=m-Ln(1+r/m) (5.3)

r=m-[Q+r)"" -1 (5.4)

de :1—(1—d/m)m (5.5)

d=m-[1-@1-d)""] (5.6)
d

= (5.7)
r

d T 1tnr (58)

r.= d.

c 1_ dc (59)

I-C
d, = Lot (5.10)

r= (5.11)

d(m). .
)

d =
» (5.12)

rac
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¥e ~ sdpexrnpnas crasxa,

1)
€ — cunapocra,

I - MPOCTAst IPOILICHTHAS CTABKA,

d - mpocTast ydeTHas cTaBKa,

I, - CIIO)KHAsl CCyTHAsl CTaBKa,

d. — croKHasl ydeTHasl CTaBKa,

r(m ) -ciioxHast MPOIICHTHAS CTaBKa C HAYUCICHUEM TIPOIICHTOB M pa3 3a MepHo/I,
d(m) -croxHas yueTHas CTaBKa ¢ HAYUCICHUEM TIPOIICHTOB M pa3 3a MepHo/I,

N - MPOAOIKUTEIBHOCTh (PUHAHCOBOM OTEPAIMH B FOAaxX

TunoBsble 3a1a4u ¢ pelieHUAMU
3apaua 1. Kakue ycioBHs NpeAOCTaBlICHUS KpEeauTa U ModyeMy OO0Jiee BBITOJIHBI
0anky: 1) 28% romoBbIX C €KEKBapTaJIbHBIM HAaYMCIEHHEM MpoleHToB; 2) 30%
TOJIOBBIX C MOJIYTOJIOBBIM HAYUCICHUEM MTPOLICHTOB?
Pemenne
PaccuutaeM 3¢ (HeKTUBHYIO TOJIOBYIO TPOLIEHTHYIO CTABKY JIJISl K&XKJIOTO BapHaHTA.
1) ITo dopmymne (5.1) mpu r=0,28; m=4
r.=(1+ 0.28/4)" — 1 =0,3107=31,1%
2) ITo popmyme (5.1) mpu r=0,32; 2=4
r. = (1 + 0.3/2)* — 1 =0,3225= 32,25%
Jlst 6GaHKa BBITOJTHEE MPEAOCTABIIATh KPEAUT 10 BApUAHTY 2), TaK KaK B 3TOM CITy-
yae 3¢ (exTuBHAs TOJI0Basi CTaBKa BhIlIe (IPEAOCTABIATh KpeauT noa 32,25% ro-
JIOBBIX BBIroAHEe, ueM moja 31,1%).
3agaya 2. Cpok ymiaTsl MO IOJTOBOMY 00SI3aTENIbCTBY — MOJT0/1a, MPOCTast y4YeT-
Has craBka — 18% romoBbix . KakoBa 10XOIHOCTB ATOH omeparuu, M3MEpEeHHas B
BH/JIE IPOCTOM CTaBKH CCYAHOTO MPOLEHTA?
Pemienne
ITo popmyie (5.7) mpu d=0,18; n=0,5

r=0,18/(1-0,5-0,18) =0, 198.
JloxoAHOCTh Onepaluy, BIpakKeHHas! B BUJIE€ IPOCTOM CTaBKU CCYAHOTO MPOIIEHTA,
paBHa 19,8% rogoBbIX.
3agaya 3. Omnpenenuth, NOJ KaKyl CTaBKY CCYIHBIX MPOLIEHTOB BHITOJHEE MO-
MeCTUTh KanuTal B 10 MiIH. py0. Ha MATh JIET — MO/ MPOCTyto cTaBKy 14% rogoBbix
WM TIOJT CJIOKHYIO CTaBKy 12% mpu exxekBapTaIbHOM HAYHCIECHUH MPOIICHTOB?
Pemennue.
B nanHOM ciiydae MOXHO HE CUHTATh HapalleHHYI) CyMMY, MOSTOMY HE Ba)KHA
BEJTMYMHA TEPBOHAYAIILHOTO KamuTajia. JloctaTrouHo, HanmpuMep, HaWTH MPOCTYIO
MPOIEHTHYIO CTaBKYy, SKBUBAJICHTHYIO JJAHHOW CJIOKHOM CTaBKE, BOCMOJIb30BaB-
much (GopMmyson sKkBHBaIeHTHOCTH 1Mo (opmyne (5.11) mpu r(m)=0,12; n=5;
m=4:
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s oo,iz s g

r= =
5 0,1612

Tak kak mpocTtas nporeHTHas ctaBka 16,12% , koTopas nana Obl OIMHAKOBBIN pe-
3yJbTAT C JIAHHOW CJIOKHOM MPOIICHTHOM CTaBKOM OOJIbIIIEe TIPEIJIOKEHHOM CTaBKU
B 14%, sicHO, 4TO TpeNOYTUTENIbHEE UCIIOJIb30BaTh CIOKHYIO MTPOLIEHTHYIO CTaB-
Ky. UToObl yOenuThcs, HACKOJIBKO CJIOKHAs CTaBKa BBITOJIHEE, ONpeIesuM Hapa-
HICHHBIE CYMMBI:

F (14%) = 17

F (16,12%) = 22,04

Bnanenen kanutana B 10 MaH. py0. 3a 5 jieT MokeT HaKOnuTh 17 MiH. pyo0. ¢ Hc-
MOJIb30BAHUEM NIPOCTOM cTaBKU 14% rogoBBIX; C UCMOJIB30BAHUEM CIIOKHOW CTaB-
ki 12% ToJIOBBIX MIPU €KEKBAPTAIbHOM HAUYUCICHUH MTPOILICHTOB MOYKHO HAaKOTUTh
22,04 muH. pyo0.

3apaua 4. Ha xanutan B cymme 500 ThIC. pyO. €KEroJHO HAYUCIISFOTCS CIIOKHBIN
MPOLICHTHI MO CTaBKE 8% TrOMOBBIX B TeUeHUE S JieT. OnpeaennuTb S3KBUBAICHTHYIO
CTaBKY HEMPEPHIBHOIO HAYMCIICHHS POLEHTOB (CHITy pOCTa).

Pemenne.

ITo ¢popmyie (5.2) mpu r=0,08; m=1

o = Ln(1+0,08) =0 077

Takum 00pa3oMm, €KEroIHOe HAYUCICHNE TTPOILIEHTOB M0 CTaBKe 8% SKBUBAJICHTHO
HETIPEePHIBHOMY HAYMCJICHUIO MPOIICHTOB 1o cTtaBke 7,7 %.

3apaua 5. OnpenenuTh HOMUHAIBHYIO CTaBKY, eciu 2G()EeKTUBHASA CTaBKa paBHA 9
% U1 CIIOKHBIC MPOLIEHTHI HAYUCIISFOTCS €KEMECSUHO.

Pemenue.

ITo popmyie (5.4) mpu r(e) =0,09; m=12

r=12-[(1+0,09"2 -1]= 0,086

Takum 00pa3oMm, €KeroIHOE HAYUCIIEHUE CIOKHBIX MPOIIEHTOB 10 cTaBke 9% ro-
JIOBBIX JIA€T TOT XK€ PE3YJbTAT, UYTO U €KEMECSTUYHOE HAUHCIIEHUE CIOKHBIX IIPO-
IIEHTOB 110 cTaBke 8,6 %.

3axayu 1J19 NOATOTOBKHU K 3aHATHUIO

3amaya 1. OnpenenuTs HOMUHAIBHYIO YUETHYIO CTaBKY, €CJId rofoBas ddek-
THUBHAs y4eTHas cTaBka paBHa 20% rofoBBIX U YUET OCYIIECTBISCTCS 1) Kable
MOJIT0/1a; 2) €XKEKBAPTAIBbHO; 3) €KEMECIIHO.

3agaua 2. Ccyna BblJjaHa NPU YCJIOBUU HAUYMCIIEHUS CJIOXKHBIX MHPOLIEHTOB IO
ctaBke 8 % roaoBbIX. ONpenennuTh SKBUBAICHTHYIO MPOCTYIO CTABKY MPHU CPOKE
ccyasl S ner, 180 guen, 365 nHel.

3amauya 3. bankom BbljaH KpeauT Ha 9 mecsneB noj 24% roaoBbIX C €KEKBap-
TaJbHBIM HAUYUCIICHHEM CJIOKHBIX MPOLEHTOB. OmnpeAenuTe BEIUYUHY HPOCTOU
YYE€THOW CTaBKH, OOECTIEYMBAIOINICH TaKylO K€ BETUYMHY HAYHUCICHHBIX TPOICH-
TOB.
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3aganune Ha npakTH4Yeckoe 3aHATHE 5. D deKTUBHbIC H IKBHBAJICHTHBIE
CTABKH.
KoHTpoJibHBIE BONIPOCHI

1. Kakas ctaBka Ha3biBaeTcs dpdextuBHON? OT KakuX mapaMeTpoB OHA 3aBH-
CUT?
2. Kak m3mensiercs 3ppexTuBHAs CTaBKa C POCTOM KOJUYECTBA HAUMCICHHIM
CJIOXHBIX ITPOLIEHTOB B TOy?

3. B xakom cnyuae a¢pexTuBHAs cCyIHAsI CTaBKa COBMAIAaeT ¢ HOMUHAIBHONU?

4. Kakue cTaBKY Ha3bIBAIOTCS IKBUBAJICHTHBIMU?
PacuyerHbIe 3agaun
3agaua 1. Bekcenp yuuthiBaercs 3a 180 nHel 1o cpoka MoOraiieHus Mo IpOCTOr
yuetHoM ctaBke 10 % ronosbsix. KakoBa 10X0THOCTb 3TOM onepanuu ist OaHKa, BbI-
paKE€HHas 110 CJI0KHOW yYETHOM CTaBKe?
3agaya 2. bank yunteiBaeT Bekcenb 3a 300 mTHEW 0 CpOKa MOTALIEHUS IO CIOXK-
HOI yueTHOU cTaBke 10% romoBbeix npu BpemeHHOU 0a3e 360 nuei. Kakas npo-
CTasi roJI0oBas MPOLEHTHAs CTaBKa JI0JKHA ObITh IPUMEHEHA MPHU BbIJA4Ye KPEIUTa,
€CJIM UCIOJIb3YyeTCs BpeMeHHas 0aza 365 nHeil u 0aHK XOuYeT MOJIYYUTh TaKOH Ke
noxoxn?
3agaya 3. baHk BbIAAET CCyly MO CIOKHYIO NMPOUEHTHYIO CTaBKy 20% rogoBBIX.
Kakyro mpocTyo rooByto NpoleHTHYIO CTaBKYy JOJKEH YCTaHOBUTH OaHK, YTOOBI
€ro J1I0X0J HE U3MEHWJICS, €CJIA HA4YUCJIEHUE MPOLIEHTOB IIPOUCXOIUT a) MO MOJIy-
roIusiM; 0) KaXKIble 2 MecCs1Ia; B) KaXKIyIO HEJICIO.
3amauya 4. OnpenenuTh HOMUHAIBHYIO TOJIOBYIO YYETHYIO CTaBKY C JUCKOHTHPO-
BaHMEM 4 pa3za B roj, KBUBAJICHTHYIO HOMHUHAJIIBHOW TOJOBOIl YYETHOW CTaBKE
12% ¢ nuckoHTHpOBaHKUEM 12 pa3 B ro/.

3angarue 6. 3aMeHa M KOHCOJUAAIIUSA MJIaTeKel 2 yaca

Ha mpakTuke 4acto BO3HMKAIOT CUTyalluH, KOTJa YYACTHUKHU CICIKH BBIHY-
JKJIEHbI U3MEHATH YCIIOBHS paHee 3aKII0UeHHOro (PMHAHCOBOTO corjamieHus. B pe-
3yJIbTaT€ U3MEHEHUM YCIIOBUUA KOHTPAKTA HU OJIMH M3 €r0 YYaCTHUKOB HE JOJKEH
TEpPHETh YOBITKOB, IO3TOMY B TaKUX CHUTYaIUSX TAK)KE COCTABIISICTCS YPABHEHHE
IKBHUBAJIEHTHOCTH.

CornacHo ypaBHEHHIO SKBHBAJIEHTHOCTH CyMMa HOBOI'O M CTaporo Imjare-
K€U MPUBOAUTCS K OJJHOMY MOMEHTY BpEMEHU. [lJI1 KpaTKOCPOYHBIX KOHTPAKTOB
IPOLIECC MPUBEACHUS OCYIIECTBIAETCSA, KaK IMPABUIIO, HA OCHOBE IPOCTHIX CTABOK.
[Ipu uCnoJIb30BaHUM CJIOKHBIX CTABOK BPEMSI MPUBEJACHUS KOHTPAKTOB HE UMEET
3HA4YCHMUSI.

[Ipu koHCOMUIALIMK TUTATEKEH BO3HUKAIOT JBE 3aja4u: 1) omnpesereHue Be-
JIMYMHBI KOHCOJIMAMPOBAHHOTO TIJIATEXKA IMPU U3BECTHOM CPOKE, KOTAA 3TOT IIATEK
JIOJDKEH OBITH ClIeNIaH; 2) olpejeieHrne CpoKa M3BECTHOTO KOHCOJUIUPOBAHHOTO
rmiaTexa.

OO6e 3amayu pemarTcs ¢ UCIOJIb30BAaHUEM YPAaBHEHHUS IKBUBAJIEHTHOCTH
KOHTPAKTOB. /[Ba KOHTpAaKTa CYMTAIOTCA SKBUBAJICHTHBIMM, €CIIM MOTOKH IJIaTe-
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KEeW 10 3THM KOHTpPAKTaM, MPHUBEACHHBIC K OJJTHOMY MOMEHTY BPEMEHHU, OJMHAKO-
BBL.

[Ipu 3ameHe WM OOBEAMHCHUH ILIATEKEH HMCIIOIB3YETCS MPHUHIIMIT SKBUBA-
JICHTHOCTH: HH OJTHA U3 CTOPOH (DMHAHCOBOM CCIIKH HE JIOJDKHA Ka3aThCs B YOBITKE
WM TIOJYYUTh JOTOTHUTEIBHYIO IPHUOBLIB.

Ileanr mpoBeaeHUs1 3aHSITHSI - HAYYUTHCS IPOBOJIUTH PacueThl IO 3aMCHE
CTaBOK W YCIIOBHUH (DMHAHCOBBIX KOHTPAKTOB, MCHOJB3Ys (HOPMYJIbI (PMHAHCOBBIX
BBIYHCIICHUN 1 AeKTpoHHbIe Tabmuiel EXCEL.

OcHoBHbIE hopMyIbI

PaccmoTpum cutyanmio, Korja miaTtex P; co CpokoM yriaTtsl N 3amMeHs-
€TCs Ha IuIaTex Py CO CPOKOM yIiaTel N g
IIpocrbie ccyaHbIe CTABKH

dopmyia A1 HaXO0XKACHHUS BEJIMUMHBI HOBOTO IJIaTEX,a IMPU UCIIOIB30BAHUH TTPO-
CTOW CCYJHOW CTaBKWU:

Po — P1[1‘|‘ (no - nl)r]’ Ny >N

_ P
1+(n,—ny) |

dopmyna A1l HaXO0XKISHUS CPOKA HOBOTO IIATEXka, €CIn Po >P 1Ny >Ny

1 P
Ny = nl_F(El_l)
0

0 Ny <Ny

dopmyna U1 HAXOKIEHHUS CPOKa HOBOT'O IUIAaTeXka, €CIH PO < Pl’ no < nl

1 P
n,=n+—(—-1
o =M+ (0 =D)

1

dopmyra Ui ONPENEICHNs BETUYMHBI KOHCOJIMAUPOBAHHOTO IIJIaTEXKa IIPU UC-
II0JIb30BAHUU IIPOCTON CCYJTHOM CTaBKH

m -
I:)0 — Z I:)k [1+ | nO o nk | r]SIgn(nO_nk) Po >P11 no > n1
k=1

CDOpMy.IIa AJI1 OIIPCACIICHUSA CPOKA KOHCOJIUMAUPOBAHHOTO ILIATCXKA ITPH UCIIOJIb-
30BaHHH IIPOCTHIX CCYAHBIX CTABOK

PO c I:)k
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CJ10:xHBIE CCYJAHBIE CTABKH
dopmyna s HAXOXKJACHUA BEJIMYMHBI HOBOTO IUIATEXa MPU HCMHOJIb30BAaHUU
CJIOKHOM CCYJTHOM CTaBKU:

_ (No—y)
R=R@+r)
dopmyra s HAXOXKICHUSI CPOKA HOBOTO TUTATEXA

LnPO

1

_|_—
Ln(1+r)

q)OpMYJIa L OIIPCACICHUA BCIIMYMHBI KOHCOJIMAUPOBAHHOI'O IIJIATCIKA

P :i P
A+r)™ = @+r)™

CDopMyJIa AJI1 OIPCACIICHUSA CPOKa KOHCOIMAWPOBAHHOTO IJIATCKA

Ln % —
D R@+n)™
- Ln(1+r)

Ny

Tunossble 3a1a4u ¢ pelIECHUAMU

3agauya 1. CornacHo HOBOMY (hrHaHCOBOMY coruanienuto miatexx B 100000 pyo.
CO CPOKOM YIUTaThl 4epe3 | Toj 3aMeHsSIeTCsl TUIATE:KOM CO CpOKamu yruiatbl 1)
4yepe3 NoJIroja;

2) depe3 nBa roja. OnpenesiuTh BEIUYMHY HOBOT'O IUIATEXKA, €CIIM MCIOIb3YeTCs
npoctas ctaBka 20 % roaoBbIX.

Pemenne

1) Tak kak CpOK HOBOTO IUIATEKa MEHBIIIE T'0JIa, TO €r0 BEJIMYMHA — ITO JAUCKOH-
tupoBanHas croumoctb 100000 py0., cpok nuckoHTrpoBanus — 0,5 rojia, modTOMy
BeJIMYMHA HOBOTO IJIaTEXa paBHa:

100 000 / (1 + 0,5 -0,2) = 90 909 py®.
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2) Tak Kak cpoK HOBOTO IIaTEkKa OOJIBIIE TO/a, TO €r0 BeJTUYHHA — 3TO Oy IyIas
ctoumocTth 100000 py0., HapalieHue MPOUCXOAUT OauH roj 1o ctaBke 20 % ro-

JOBBIX, IIO3TOMY BCIIMYHNHA HOBOTI'O INIATC)KA paBHA:
100 000 - (1+1-0,2)= 120 000 py®.

3anaua 2. Haiitu BenuuuHy HOBOro cpoka, ecnu miatex B 100 000 py6. ¢ yrua-
Tol uepe3 250 nHelt 3amensercs miaaTexoM B 95 000 py6. Mcnonb3yeTcs nmpocras
craBka 10 % rogoBbIX.
Pemienue
Tak xak cymma HoBoro miaartexxa Menbiie 100 000 pyO., mo3TOMy HOBBI CpPOK
JOJKEH ObITh Takke MeHblie 250 nHei.

['padpruecku 3TO0 MOKHO MTOKA3aTh CIECTYIOIIMM 00pa3oM:

95000 100000
| I I

HA4ao X THEHn 250

v

ByzneM npuBOIUTH MOTOKH IUIATEKEH MO HOBOMY M CTapOMy KOHTPAKTy K MO-
MeHTY BpemeHH 250 THew.

Torna va cymmy B 95 000 py6. MTOJKHBI HAYUCISITHCS TTPOCTHIE MPOILIEHTHI 110
craBke 10 % B Teuenue (250 — x) AHEN W HapalleHHas CyMMa JIOJDKHA PaBHATHCS
100 000 py6. CocTaBisieM ypaBHEHHE YKBUBAICHTHOCTH

95000 - (1 +0,1 - (250 — x) / 360)) = 100000,

x = 60,5 nHei.

[TpoBepuM 310T pe3ynbTart. Ilomyaus yepes 60,5 areit 95000 pyO. v BIOKUB UX
B OaHK Ha cpok (250 — 60,5) aueit, moayyum

95000 - (1+0,1- (250 - 60,5) /360) = 100000 pyO.

3ameTtum, uro iarexk B 100000 pyO. Henb3st 3aMEHUTH JIFOOBIM MEHBILIUM 1O
BEJTMYMHE TJIATSKOM. BenudrHa HOBOTO IUIaTeXa HE MOXKET OBITh MEHBIIE, YeM
cymma 100000 py6., mpuBeeHHAs K HAYAJIbHOMY MOMEHTY BPEMEHH, T. €. MEHb-
e, yem 100000 / (1+ 0,1 - 250/360) = 93500 pyo®.
3apaua 3. JIBa Bekcens HoMuHAIBHON ctomMocThio 20000 py6. u 30000 py0. u
CpOKOM morarieHus | uioHs u 1 ceHTIOps 3aMEHSIOTCSI OJTHUM C MPOJICHHEM CPO-
Ka rorameHust 10 1 oktsa0ps. [lpu 0ObeIMHEHUH HCIIONB3YETCS TMPOCTast y9IeTHAs
craBka 10 % ronoBsix. OnpeaeanTh HOMUHAJIBHYI0 CTOUMMOCTh HOBOTO BEKCEJIA.
Pemienne
[TockoMbKY CpPOK IMOTAIICHUS HOBOTO BEKCEIIS TO3KE, YeM CPOKH IMOTAIICHHS 00h-
eANHSEMBIX Bekcenel, To Ha cymmy 20000 py6. B Teuenue 122 aneit (¢ 1 uronHs mo
1 OKTSIOpsT) MPOUCXOIUT HApAIIEHUE KanmuTaia 1o IpocToil yueTHo ctaBke 10 %o;
Ha cymmy 30000 py6. B Teuenue 30 aneit (¢ 1 ceHTaOps mo 1 okTAOps) Takxke mpo-
MCXOJUT HapalleHue KamuTaja rno npoctoil yuetHout ctaBke 10 % romossix. Ilo-
ATOMY HOMUHAJIbHAs! CTOMMOCTh HOBOTO BEKCEJIsSl paBHA:

F =20000- (1-122/360) * +30000- (1L—30/360) * = 629794 py6.
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3anaua 4. [lnarexu B 6000, 4000 u 10000 py6. MOKHBI OBITH MOTAIIEHBI COOT-
BeTCTBEHHO 4epe3 90, 165 u 270 gueil. Kpeautop v TOMKHUK COTJIACUIIUCH 3aMe-
HUTH TPU IU1aTexa oaHUM depe3 120 nueii. HailTu BenmnymHy KOHCOJIUIUPOBAHHO-
ro mjarexa, €ciu UCIOJIb3yeTCs MpocTasi MpoleHTHas cTaBka 38% Tof0BBIX U B
pacyeT NPUHUMAIOTCSI OOBIKHOBEHHBIE TIPOLICHTHI.

Pemenue

[IpuBenem Bce miaTeku K MOMEHTY TOTallIeHUsI KOHCOJIMIMPOBAHHOTO TIATEXka,
T.€. K 120 masim. Torna Ha matex B 6000 py0., cpok morameHus KOTOporo
MeHnble 120 nHeil, OyayT HauUCIATHCS IPOCThIE MPOLEHTHI 3a nepuoA B 120-
90=30 gue#t, atex B 4000 py6. HEOOXOAMMO TUCKOHTHPOBATH HAa CPOK B 165-
120=45 py0., miatex B 10000 py6. HEOOX0UMO AUCKOHTHPOBATH Ha Cpok 270-
120=150 guei.

CkrnaapiBasi CyMMBbI PUBEJICHHBIX IJIATEXKEH, TOTYyUYUM ypaBHEHUE JJIsl Ope/ie-

JICHUA BCINYHUHBI KOHCOJIMAUPOBAHHOI'O IIIIATCIKA:

30 4000 10000
X =600 (1+_ -038) + —c T

1+ —-038 1+---0,38
360 360

nosToMy X=18642 py0.

Ecnu Obl 3a naty npuBeneHus BbIOpasid BpeMs BbIaThl miatexa B 6000 py0., To
MOJTYYHUJIU OBl Clieytolee ypaBHEHUE:

S ——— -
1+—-0,38 1+—-038 1+—-0,38
360 360 360

oTkyna X=18683 pyO.

HpI/IBOI[SI BCC INIATCXKU K HAYAJIbHOMY MOMCHTY BPCMCHH, IMOJTYYUM YPABHCHUC!

X 6000 N 4000 N 10000
l+@0,38 1+£O,38 1+@0,38 1+@-0,38
360 360 360 360

otkyaa X=18780 py0.

[TorToMy npu BbIOOpE PUHAHCOBOTO COTJIAIIEHUSI B CIydae MCIOJIb30BAHUS MPO-
CTBIX MPOIIEHTOB HEOOXOJUMO OTOBOPHUTH AAaTy, Ha KOTOPYIO OyJeT OCyIIeCTB-
JSTHCS MIPUBEICHUE BCEX CYMM.

3agaya 5. CornacHo KOHTPAKTY MPEANPUHAMATENb JOJHKCH BBITUIATUTH KPEIUTO-
py 100 000 py6. uepes roa, 200 000 py6. uepes aBa roga u 400 000 py0. uepes 3
roja. [Ipeagnpunumarens miaHupyeT BoIIaTUTH yepe3 2 roaa 300 000 py6., oc-
TaBILYIOCS CyMMY J10JITa BepHYTh uepe3 4 rona. Kakyroo cymmy npeanpuHuMaresb
JOJKeH OyZeT BBIIUIATUTh yepe3 4 roja, eciiv B pacdeTax HUCIOJIb3YeTCs CIOKHas
ctaBka 20% roJ10BbIX?

Pemenne.

N306pa3zum cxemy BbImiaT Ha rpaduke. [1og 0CbI0 OTMETUM IUTATEXKU 1O CTAPOMY
COIJIAIIEHHIO, HaJl OCBIO — II0 HOBOMY KOHTPAKTY.
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300 000 X

1 2 3 4
100 000 200 000 400 000

v

BCHI/I‘{I/IHy HCU3BCCTHOTI'O INIATCIKA HAXOAUM U3 YCIIOBUA 35KBUBAJICHTHOCTH KOH-
TPAaKTOB. HpHBeIIeHHBIe CTOMMOCTH IJIATEKEHN MO CTapoOMy KOHTPAKTY HCO6XOI[I/I-
MO IPHUPABHATH K IIPUBCACHHBIM CTOMMOCTSM IIOTOKOB ILUIATEXKEHN 110 HOBOMY KOH-
TPAKTYy U U3 INIOJTYYCHHOI'O YPAaBHCHUSA OIIPCACIINTD HCU3BCCTHYIO BCJIIMIMHY HOBO-
T'0 IIJIaTcXKa.

100000 200000 400000 300000 X

+ + = +
(1+0,2) (1+0,2° (@1+02° (@+0,2* (@1+0,2)*
X=1508 800 pyoO.

B ciydae ClI0KHBIX CTaBOK pe3yJbTaT HE 3aBUCHUT OT MOMEHTa BPEMEHH, JJII KO-
TOPOT'O COCTAaBJISICTCS YPaBHCHUEC AYKBHBAJICHTHOCTH KOHTPAKTOB. JICHCTBHUTEIBHO,
CCJIM BCE IIATS)KHM MPUBOIUTH K MOMCHTY OKOHYAHMS rojaa 4, ypaBHCHUE TPHUMET
BUIL:

100- (L +0.2)® + 200- (1 + 0,2)% + 400(1 + 0.2) = 300- (L + 0,2)” + X

PasnenuB 310 00¢ yacTu ypaBHeHHS Ha (1+0,2)*, OJy4UM IIEpPBOHAYAIEHO CO-
CTaBJICHHOE YpaBHEHHUE.

3amavu 1J1 NOATOTOBKHU K 3aHATHUIO

3agaua 1. B 6ank ans yderta nmpeabsiBICHBI 2 BEKcensl - oauH Ha cymmy B 100
ThIC. py0. M1 CPOKOM TOrauieHusi yepe3 roj, BTopoid — Ha cymmy 150 Teic. py0. u
CpPOKOM TMoramieHus yepes3 2 roja. /[Ba Bekcens HEOOXOIUMO 3aMEHUTh OJTHUM, Ha
cymmy 250 ThIC. py0. OnpeAenuTh CPOK MOTAIICHUSI HOBOTO BEKCEJIs IPU UCTION b-
30BaHUU CJI0KHOW y4eTHOM cTaBKU 20% ro10BbIX.

3apauva 2. [Inarexu Ha cymmy 300 000 py6., 400 000 py6. u 400 000 pyO. 10KHBI
OBITH BHECEHBI Yepe3 TPU MecsIla, MoJIro/ia U 9 MecsieB COOTBETCTBEHHO. JlocTur-
HYTO COTJIAILIEHWE O 3aMEHE ATUX IUIATEKEN Ha OJIMH, PaBHbIA UM 10 cymme. On-
pEeAeInTh CPOK HOBOTO IUIATEkKA, €CIU UCIOIb3YeTCsl MPOCTasi cCyHasi cTaBka 15
% TOHOBBIX.

3amauya 3. CornacHO KOHTPAKTy, IPEANPUHUMATEIb JOJKEH BBIIUIATUTH KPEAUTO-
py 10 TeIC. py0. uepes roxa, 40 Teic. py0d. uepes Tpu rona u 30 TeiC. py0. yepes 5
net. [lpennpunumMarens npesuiaraet BeIIaTuTh 30 Thic. py0. uepes 2 roma u 40
ThIC. py0. depe3 4 roma. SIBASIOTCS M 3TH KOHTPAKTHI SKBUBAJICHTHBIMU, €CITH B
pacuerax UCIOIb3yeTCs NpocTasi NpoUeHTHAs cTaBka 34% ro1oBbIX?

3agaua 4. Tpu nnarexa: 10 000 gomn., cpok noramenus 15 mas; 20 000 mos.,
cpok noramenus 15 urons; 15 000 gomn., cpok noramenus 15 aBrycra 3aMeHsaeTcs
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OJIHAM IUIaTE€KOM CO CPOKOM MOramieHus: 1 aBrycrta Ha OCHOBE IMPOCTOW MPOLIEHT-
HOM cTaBKU. OnpenenuTb CyMMy HOBOTO IIJIaTeXka.

3anaﬂue Ha MPAKTUYECCKOC 3aHATHC 6. 3amena n KOHCoOJIUIAanusd IJiaTexeu.
KOHTpOJILHbIe BOIIPOCHI

=

UTO 03HaYaeT KOHCOMUAAIMS TIIaTeXKEn?
2. BepHo 5mu yTBepXkACHHUE: NMPU CPABHCHHUH ITUIATEKEH WX MPHUBEACHHUE K OJ-
HOMY MOMEHTY BPEMEHH MOXKET OCYIIECTBIATHCS KaK IyTEM HapalleHUs,
TaK U MyTeM JUCKOHTUPOBAHUS?
3. Ilpu u3MeHeHHUH CPOKOB IUIATEKEW B KAKOM Cilydae HOBBIM IIaTex Oyner
OOJIBIIIE CTAPOTO TUIATEKA, @ KAKOM ClTydyae MeHbIIe?
4. Kakuie KOHTPAKThI SBIISIOTCS YKBUBAJICHTHBIMU ?
5. Kakue 3amaun MOryT BO3HUKATh MPU KOHCOJIHUIAIMH TIATEKEH?
PacuerHble 3a1a4u
3apaua 1. Kontpakt Ha Beiiaty 10 000 gosn. 1 HosiOps u Beimiaty 5000 gost. 1
SIHBaps CJIEIYIOIIETO rojia He0OX0JMMO 3aMEHUTh HOBBIM KOHTPAKTOM, B COOTBET-
CTBUU C KOTOpbIM | nekalps BeimiayuBaerca 6000 1o, ocTaBmascs cymma Io-
ramaerca 1 mapra. OnpenenuTb CyMMy BTOPOrO IUIaTe€Xa Ha OCHOBE MPOCTOM
ccynHoit ctaBku 10% rogoBeIX (CaeAyrONuii rojl He BUCOKOCHBIN).
3amaua 2. [Inatex B 600 ThIC. py0. CO CPOKOM YILIATHI uyepe3 4 roja He0OX0UMO
3aMEHHTH TJIATEXKOM CO CPOKOM yruiaTel 1) uepes 2 rona; 2) yepe3 S net. Mcnonb-
3yeTcsl CJIoXKHas ccyqHas craBka 12% rojaoBbix. HailTu BeIM4uMHy HOBOTO ILIaTe-
xKa.
3anaua 3. /[Ba kpenuta Ha cymmy 100 ThIC. €Bpo U 50 ThIC. €BPO JAOKHBI OBITH
noraieHbl 17 HoaOps Tekymiero roga u 10 sHBaps CleAyIOMEro rojia COOTBETCT-
BEHHO. baHk coriacuiics ¢ npeaioKeHueM 3aeMIIMKa MePeCMOTPETh YCIOBUS J0-
roBopa: 1 mekaOpsi TEKyIIero roja 3aeMIIUK BbituiaunBaeT 70 ThIC. €BPO, OCTaB-
masicst yacTh jgoira Oyner BHeceHa 1 Mmapta cinenytrouero roja. IIpu nepecmotpe
JIOroBOpa Hcmnosib3yercss mpocrasi ctaBka 10% romoBeix. OnpenenuTs BapUAHT
MIPUBEICHUS CPOKa TIaTexa, HauboJiee BBITOHBIN 1151 OaHKa U JIs 3aeMIIUKA.
3apaua 4. [IpeanpuHuMaresb MOaydmsl KpeauT B 6anke Ha cymmy 500 Thic. pyoO.
Ha noJirojia no npoctoit craBke 18% rogoBeix. CrycTst Mecsll MTOCE BbIAa4M Kpe-
JUTa TpeaIpUHUMATENIb 00paTUics B 0aHK C MpochOOW BEpHYTH JOJT HE Yepes
noJiros1a, a 4epe3 9 mecsnes, B cymme 595 Teic. py0. BeirogHo nm 310 mpesioxke-
Hue s O6anka? Kakyio cymMmy mpeanpuHUMaTe b JOJDKEH BHECTH depes 9 mecs-
11€B, YTOOBI YCJIOBHS KOHTPAKTA HE U3MEHUIUCH?
3apaua 5. Umeetcs obs3arenbeTBo moracuth ¢ 20.02.06 o 20.11.06 ponr B pas-
mepe 1,5 miH. pyOneit. Kpeautop cornmaceH moy4aTh YaCTHYHBIE TIIATEXH TI0 T10-
TaleHUI0 KpeauTa u (akTHYeCKyr 0azy HauuclieHus mporeHToB. [IporeHTHas
craBka coctaBisieT 20% ronoBeix. B cuer morameHnus 3a40JDKEHHOCTH IUIAHUPY-
FOTCS CIEAYIOIIUE TPOMEKYTOUHBIE TOCTYTUICHUS:
20.03.06 — 500 tbIc. pyOnei
20.05.06 — 300 tbIc. pyOnei
20.08.06 — 200 tbIc. pyOnei
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Haiitn cymMmMy OKOHYATEJIBHOTO IJIaTEXka MO MOTALIEHUIO A0JITa.

CuryanuoHHbIE 321241

3anaua 1. B HacTosiiee BpeMs y NpenpUsITHS UMEETCS 3a10JDKEHHOCTh OaHKY 10
TpeM kpeautam B pazmepe 130 toic., 190 ThIC., 165 ThIC. py0. CO CpOKaMHM Toraiie-
HUSI COOTBETCTBEHHO 4epe3 45, 95 u 200 nueit. [Ipeanpuarue npepyaraet nora-
CUTb 33JI0JKEHHOCTh OJIHUM ILJIATEKOM Yepe3 CpOoK (KPEeIUTHBIA CPOK BHIOMpAETCs
COTJIACHO BApUAHTY) OT CErOJHAIIHEH natel. [IporieHTHas cTaBka MO KPEAUTY CO-
craBiseT 15%. Bpemennas 6a3a 365 nHeil. OnpenenanuTs CyMMy KOHCOJIMIUPOBAH-
HOTO IJIaTexka.

3agaua 2. [IpennonoxuM, 4To JBa BallIUX JETYIIKH OCTABUJIM BaM HACJEACTBA MO
MOJIYYEHUIO HEKOTOPOU cyMMBI AeHer. [1o mepBoMy HacnenctBy Bbl nosrydaere S0
ThIC. py0. ceityac u eme 50 Teic. py0. uepe3 roa. Ilo Bropomy- 10 ThIC. py0. ceii-
yac, 50 Teic. py0. uepe3 rox u eme S0 Thic. B KOHIIE BTOporo rojaa. Kakoi Bapuant
HACJIEICTBA BbI BBIOEPETE, €CIIM PHIHOYHAS MPOCTasi CTaBKA MPOIICHTOB COCTABIISET
1) 5% ronoBeix; 2) 10% romoBeix. [Ipu Kakoii prIHOYHOM CTaBKE MPOILIEHTOB 00a
HACJIEJICTBA OKAXyTCsl OJITMHAKOBBI?

3ansatue 7. HauuciieHne NpoueHTOB B YCJIOBUAX HHPAsiuMu 2 ya-
ca

JIJIst OLIEHKM HAapaleHHOW CyMMBI C yYE€TOM €€ OOECUEHEHHS MOIyYEHHYIO
BEJIMUYMHY JICJIAT Ha MHAEKC MHISIMU 32 BpeMsl OCYLIECTBIEHUs HapaieHus. Ec-
JIM MHO>XMTEJIb HapalleHUs] paBeH MHAEKCY MH(MISALUMU, TO COOTBETCTBYIOIEE Ha-
palieHue JUIb HeNTpanu3yeT AeicTBUE HHDISAINN.

[Tpu MHIAIMY BBIACISIOT CIEAYIOIINE BUABI MPOLEHTHBIX CTABOK: HOMHU-
HAJIbHYIO, PEAJIbHYIO, MOJIOKUTENbHYI0. MIHOrIa cTaBKy ¢ mompaBKoWd Ha MHQIIS-
IIMI0 HA3BIBAIOT OPYTTO-CTABKOM.

Jliis obecrieueHus: peajbHOro pocTa CTOMMOCTH IEPBOHAYAIBHOTO KanuTaia
npu UHQIIALUA HEOOXOIMMO HCXOAHYIO CTaBKY YBEIWYHMBATh (MHIEKCHPOBATh).
Bb160p BeTMUYMHBI TaKOW MHAEKCUPOBAHHOW CTABKU OMPENESETCs MOCTaBICHHBI-
Mu 1ensmu. s obecnieueHus: peaabHOM JOXOAHOCTU COTJIACHO MCXOJIHOMY KO-
s unreHTy HapaiieHuss HeoOXOAUMO TaK MHJEKCUPOBATh MCXOJHYIO CTaBKY
(yBenmMUYUTh Ha HMHQIISIMOHHYIO MPEMHUIO), YTOOBI HOBBIM KOI(PPUUIMEHT Ha-
palieHus NOJHOCTHI0 KOMIIEHCUPOBAJ MOTEPH U3-3a UHQIISILINHU.

®opmyna Oumepa onpenessier 3HaYCHUE CI0KHOW TOHOBOU IPOLIEHTHOMU
CTaBKH, 00ECIEeUMBaIOIIeH MPU U3BECTHOM T'OJIOBOM TeMIle MHQISIUU PEalbHYIO
3¢ (HEeKTUBHOCTH KPeAUTHOM onepanuu. Jta (opMylia Mo CyIIECTBY OKa3bIBAET TY
BEJIMYMHY, HAa3bIBAEMYIO HHDISIMOHHON MpeMueii, KOTopyro HeoOXoauMo npuda-
BUThH K MCXOJIHOM CTaBKE JOXOJHOCTHU JJIsi KOMIIEHCAMU UHQIISLUOHHBIX MOTEPb.
[Tpu manom Temne MHQISAIUN U HEBBICOKOM MPOLIEHTHOM CTaBKe (3Ta CUTyalus
TUMIUYHA U1 CTPAH C Pa3BUTOU PHIHOUYHOM 3KOHOMHKOI) MONB3YIOTCA U MPUOIH-
KEHHBIM BapraHTOM ¢GopMmyiibl Duriepa.
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Ieab npoBeaeHust 3aHATHUS - HAYIUTHCS PACCUUTHIBATH JOXOMAHOCTH (-
HAHCOBBIX ONeEpaIuil B YCIOBUSIX UHOISALINUM, HCHOIB3Ys (PopMysbl (PMHAHCOBBIX
BBIUMCJICHUH.

OcHoBHbIE (popMyJIbI pa3aeia

Nunexc nadasium

I, =@+a,)" (7.1)
II/I = (1-|- O!)na . (1-|— nbO!), (7.2)

rne N =N, +Ny, N, — nenoe uncio ner, N, — ocTaBmascs HeLenas 4acTh ro1a

Beenem crienyromiue 0603HaYCHUs 151 OpyTTO-CTaBOK:
I , —IpocTas ccyaHas ;
d ,—Tpocras y4eTHas
I' .,—CIIOXKHAS CCyTHAsI
d .—ClOXHas y4eTHas
Beruricienne OpyTTO-CTaBKH MPOIICHTOB B YCIOBHAX HHQIISIIUH

r,= (Q+nr)-1,-1/n, (7.3)
d,=(l,-1+nd)/(n-1,). (7.4)
r,, =m-{L+r /mmy1 -1} 75)
dg, =m-{l-(@—d_/m)/n1} 7.6)

DopMyIIbl 171 BBIYUCIICHUS PeaTbHOM T0XOIHOCTH (PMHAHCOBOM Omepaliu, Korjaa
3aJlaH ypOBEHb UH(IIAINK U OPYTTO CTaBKa

1+,

r=( —1)/n (7.7)

u

r=Q@+r, )31, -1 (7.8)

TunoBble 3a1a4u ¢ pelIeHUAMHA

3ajgaua 1. Ha Bkiag HauyMCISIOTCS CIIOXKHBIE MPOLIEHTHI: 1) exXeroaHo; 2) exe-
KBapTaJbHO; 3) exxeMecsuHo. KakoBa momkHa OBITH TOJOBasi HOMUHAJBHAS TIPO-
IIEHTHAsl CTaBKa, MIPU KOTOPOU MPOUCXOJNUT PEATbHOE HapallleHWe KaluTasa, eciiu
eXXEeMECSUHBINA TeMIT nHpIsAIMH coctaBisieT 3%?

Pemienue
(1/12) .
1) O6o3nauum uepes |, exemecsyHbld (T.e. 32 1/12 roga) wHAekc MHIS-

I (1/12)
u

LMY, TOT A =103 u npu k=12 HaxoAUM WHJEKC MHOIAINH 32 TOJI:
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10 = (1 *12)2 =103 =1,4258

IlycThb T - mpoLEHTHAS CTABKa IIPU €KETOJHOM HAUYMCIIEHUH CIIOXKHBIX MMPOLEH-
TOB, TOTJIa 3HAYECHHUE CTaBKH, JHIb HEUTpaIu3yolen AeiicTBre nHQIAIUU, HaXo-

1@
qurest w3 pasercrea LT T = 1,7 (1.e. MHOXHTENs HApawweHns 3a T IPUPABHUBA-
eTCsl K TOI0BOMY UHAEKCY MHpsAmH). Takum oOpazom:

r=1,Y —1=14258-1=0,4258=42,58%

PeanbHoe HapalleHue Kanuraiga OyJeT MPOUCXOAHUTh TOJBKO MPHU MPOLIEHTHON
cTaBke, npeBblnaronien 42,58% rogoBbIX.

2) Ilpu exxekBapTaAJIbHOM HAYUCJIEHUH CIIOXKHBIX MPOLIEHTOB ISl ONpEeIeIeHUs
HOMMHAJIbHOW CTaBKH, JUIIb HEUTpanu3yrouen 1eicTBue UH(IALNY, T0JIb3yeMCs
PaBEHCTBOM :

L+r(4) / 4)4 — Iél) , TIOATOMY:

r(4) =4(4/1® —1) = 0,3709=37,09%

PeanpbHOE HapameHue kanuTaiga OyJaeT IPOUCXOIUTh IIPH €KEKBapTAIHLHOM Ha-
YHCJICHUY MPOLIEHTOB I10 CTaBKE HE MEHbIE, yeM 37,09% ronoBbIx.

3) B ciiyuae exeMecIYHOTO HaYUCIIEHUS MPOLEHTOB MOJIb3yEeMCSl PABEHCTBOM

(L+r(12)/12)? =19

, OTKyJa:
r(12) =12(g1® —1)=0,36=36%

PeanbHoe HapamieHue kamutaia OyneT NPOUCXOAUTh MPHU €KEMECIYHOM HAuMC-
JICHUU CJIOKHBIX MPOLIEHTOB IO CTaBKE, HE MEHbIE, ueM 36% roaoBbix. B aToM
Cllydae OTBET MOXKHO OBLIO JIaTh Cpa3y, MOCKOJIBKY JIJIT OCYIIECTBICHUS PeaabHO-
r0 HapallleHHUs KaluTajia ero OTHOCUTEIbHBIM POCT 32 MECHI JOJIKEH MPEBBIIIATh

TeMIl UHQIAIMK 3a 3TO ke Bpems. CieoBaTelbHO, r(12)/12>0,03, OATOMY
r >0,36

3anaua 2. HomuHaibHAsT TPOIEHTHAS CTaBKa, KOMIICHCUPYIOIIas JCHCTBUE WH-
Gbasiuu, paBHa 52% roaoBeIX. OnpenenuTe MoTyro0Byr0 HHOISAIUI0, eClii Ha-
YHUCJICHUE CJIOKHBIX IMPOICHTOB OCYIIECTBISICTCS KaXKbI KBApPTAIL.

Pemienne

[TpupaBHsieM romoBoN MHIAEKC MHMIAIUNA K MHOXHUTEIIO HapalieHus 3a TOJ.
[Tonaras r(4)=0,52, nonyuum :

1O =@1+r(4)/4)* =1+0,52/4)* =1,6305

[TosTomy unAeKC uHpIAIMK 3a TosroAa (0,5 roja) COCTaBUT :

| @9 = JI1® = /1,6305=1,2769

35



TeMn uHGAAIUA 0L HAXOAUM U3 YCIOBUS (1+ 05) = | .
Temn uHbaAIMK 3a TTONITOAa paBeH 27,69%.

3agauya 3. Ha Bkiaa B TedyeHue Tpex JeT OyIyT HAUUCIATHCS HEMPEPBIBHBIE MPO-
ueHThl. [1o mporno3zam nHOIAIUS 32 3TO BpeMsl 3a KaX/Iblil TOJ MOCIEI0BATEIBHO
coctaBuT 15, 20 u 10 mpouenToB. KakoBa momxHa ObITh crjla pocTa 3a rojl, 4TOObI
MOKyHaTeIbHasi CHOCOOHOCTh BKJIaJa HE YMEHbIIUIIACh?

Pemenne

[Tockonpky mMHAEKC MHDIAIMU 3a TepBbIN roa paBeH 1,15, 3a Bropoit - 1,2 u 3a
Tpetuii - 1,1, To uHACKC HHQIIALNY 32 3 TOJIa COCTABHUT:

1®, =11-12-13=1,15-1,121,1=1,518

IlycTh G - cuiia pocra 3a rof, IO3BOJIAIONIAs IEPBOHAYAIBHOW CYMME TOJIBKO CO-
XPaHHUTh CBOIO MOKYIATEIbHYIO CIIOCOOHOCTH. [IpupaBHuBas nHAEKC MHOIALNA 32

36 13
TpPI roga K MHOXHUTCIIHO HapaIHeHI/HI 3a 9TO K€ BpeM}I, HOJIyLII/IM . e - Iu )
MO3TOMY
Lnl
o= ? =0,1391

Cuua pocta goyxHa ripesbimath 13,91% 3a rog.
3anava 4. Ha Bkiiag B TeueHue 15 MecsIeB HAUUCISIOTCS TPOILICHTHI: 1) 10 cxeme
CJIOXHBIX TPOIIEHTOB; 2) MO CMemaHHoi cxeme. KakoBa fomkHa OBITH MPOIEHT-
Has CTaBKa, MPU KOTOPOH MPOUCXOJUT peaibHOE HapallleHHe KaluTaia, €Clii Kax-
JbIN KBapTaJl LIEHBI yBEINUYMBAtOTCA HAa 8%7
Pemienue

1) Tak kak Temn MHQIAUUHU 32 KKl KBapTan paBeH 8%, TO MHAEKC MHDIAIUN
3a kaxaeii kBaptan (0,25 roma) paBen 1,08. IToatomy mHaekc uHbasAuMM 3a 15
Mmecsites (1,25 rona, uiau 5 KBapTajioB) COCTABUT:

1479 = 1,085 =1,4693

O6o3HaynM yepe3 I' UCKOMYIO TOJIOBYIO TPOIEHTHYIO CTaBKY U TPUPABHIEM
ATOT WHAEKC MHOIAIMU K MHOXXHUTEII HapallleHUs MPU HCIOIb30BaHUU CXEMBbI
CJIO’KHBIX TIPOILICHTOB:

(1+r)"* =1,4693.
Otcrona:
r=14693""* —-1=0,3605

CraBka nomxHa npesbimath 36,05% rogoBbIX.

[Ipu paccMOTpeHHH ATOTO Ciydas MOXKHO OBLIO pacCyXIaTh U TaKUM OOpa3oM.
IIpu unbasuun 8% 3a KakIbId KBapTajd TOJOBOM TeMI WHQIISIIIUKA COCTaBUT
1,084—1=O,3605=36,05%. PeanpHOE ke HapalieHue KamuTana OyJIeT MpPOUCXO-
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JIUTh, €CIIM TOJOBAsi MPOIEHTHAS CTAaBKa MPEBBINIACT TOJAOBON TeMI HHQISAINH,
T.€. T > 36,05%.

2) Ilycth Teneps mpuMeHsieTcsl cMelraHHas cxema. [IpupaBHuBast uHAEKC UHIS-
1y 3a 1,25 rojga K MHOXKHUTEIIO HapalleHus, MOJIyYuM KBaJpaTHOE ypaBHEHUE OT-
HOCHUTEJIBHO I -

(1+1).(1+0,25r)= 1,4693

Pemrast ypaBHeHue, onpenensem kopau: I = -5,3508, r =0,3508.
O4eBUIHO, YTO MO CMBICIY NEPBBIA KOpEHb HE MOoAXOAUT. ClieqoBaTEIbHO, MPU
WCITOJIb30BAaHUM CMEIIAHHOM CXEMbI CTaBKa JOJKHA npeBbimarh 35,08% rogoBbIx.
«I"'paHNYHOE» 3HAYEHHE CTABKHU B 3TOM CIIy4ae MOJYy4YWIM NodTd Ha 1% MeHblue,
YeM B MPEIbIAYIIEM, 4TO OOBACHSETCS Oosblied 3(()EKTUBHOCTHIO CMENIaHHOU
CXEMbI HAUUCJICHHSI 10 CPABHEHHUIO CO CXEMOM CIIOKHBIX IPOLICHTOB.

OOpaTuM BHUMaHUE, 4TO AJI1 OTBETa Ha BONPOC B JaHHOM Cydae He0OXO0IMMO
(aKTUYECKU PEUINTh HEPABEHCTBO:

(1+1r)(1+0,25r)>1,4693

3amauya 5. Ha Bkiazg 280 ThiCc. py0. €XKEKBapTAIbHO HAUUCIISIIOTCS CJIIOXKHBIE TIPO-
LEHTHl 110 HOMMHAJIBHOM romoBou mnpoueHTHOM craBke 10%. Ouenure cymmy
BKJIaJla uepe3 21 MecsI] ¢ TOUKU 3peHUs MOKYNaTeIbHON CIOCOOHOCTH, €CIIH OKH-
naeMblid Temr uHGsIHA — 0,5 % B MecsIl.
Pemenne
[Ipu HapameHnu CIOXKHBIMU TPOLICHTAMU MIPU €KEKBAPTAIbHOM HAYUCIIEHUN
MPOIIEHTOB CyMMa BKJIaJ]a COCTABHT :

F =280000-(1+0,1/4)**"™ =332830

Nunexc nadismuu 3a 1,75 roga npu remne uHdsmum 2% B MeCsI COCTaBUT
1 4™ = (140,005 =111

Benuunna BKJ1aJia ¢ TOYKU 3PEHUS €€ MOKYMaTeIbHOM ClIOCOOHOCTH paBHA

- __F 332830

o | (1,75)
u

= 299730

Berunras U3 5TOM BENMYMHBI NIEPBOHAYAIBHYIO CYMMY BKJIaJa, HAMAEM pe-
aJbHBIN JOXOJ BJIAJIEIIblIa BKJIAA:

F,—P=299730-280000=19730

3apaua 6. Kpenut na cymmy 120 ThiC.pyO. BhIZIaeTCA CPOKOM Ha 3 TOJa MPHU yCIIO-
BUM HAYUCJICHUS CJIOKHBIX CCYAHBIX MPOIEHTOB. MHEKC 11eH 3a yKa3aHHbBIA NepH-
on paseH 2,5. KakoBa qoikHa ObITh MPOLIEHTHAS CTaBKa MO KPEAMUTY, YTOOBI pe-
anbHasg JOXOOHOCTh KpeauTHOM onepaunu coctabisuia 10% rogoeix? Paccunraii-
T€ CyMMY K MOTalIeHUIO C Y4ETOM UHQIISAIUY.
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Pemienue
ITo hopmymne (7.5) mpu m=1; r=0,1;1=2,5;n=3

leo =0,4923

[TosTomy craBka 49,23% npu exeroqHOM HAYUCIEHUU CJIOKHBIX MPOLEHTOB U UH-
JeKCe IIeH 2,5 00ecneyuT peanbHyro J0XOAHOCTh Kpeautopa 10% roaoBbIx.

CyMMy K TIOTAIlICHUIO ¢ y4eToM MHMIAIMH HaxoauMm o ¢gopmyse (3.1) (3ansatue
3) mpu n=3; r=0,4923;P=121

F=120(1+0,4923)=399,3

CymMa K moramienuro ¢ yaetom uausuu pasaa 399 300 pyo.

3agaum I MOATOTOBKHU K 3aHSATHIO

3amauya 1. Ha Bxiag B TeueHue 18 MecsiieB HAUUCISAIOTCS MPOLIEHTHI &) MO CXeMe
CJIOKHBIX TPOILIEHTOB; 0) MO cMmemaHHo cxeme. KakoBa noibkHa OBITH rojoBast
IPOLIEHTHAsI CTaBKa, MPU KOTOPOW MPOUCXOJUT PealbHOE HapallleHHWE KaluTala,
€CJIM KaKJIbIM KBapTal LIEHBl YBEIIMUUBAIOTCS Ha 2 %7

3agaya 2. Ha HexoTOpyIo cymMMy, TIOMEIIEHHYIO Ha JAEMO3UT B OaHK, B T€YCHHE &
JeT OynyT HAYUCIAThCS HENpepbIBHBIE MPOLEHTHI. [1o nporno3am uHGusIIMs B 3TO
BpeMs KaxIblii rox Oyner coctaBiath 1%. KakoBa nomikHa ObITH cuia pocTa 3a
roJl, YT0ObI CyMMa BKJIa/Ia Y€pe3 BOCEMb JIET MO CBOEH MOKYNATEIbHONU CIIOCOOHO-
CTH HE YMEHBIIINIIACh?

3apaua 3. Ha Bkiag B 500 Teic. pyO. Kablii KBapTajl HAYMCISIOTCS CIIOKHBIC
MPOILIEHTHI 0 HOMHUHAJIIBHOW TrOAOBOM NpOLEHTHOW cTaBke 4%. OueHnte cymMmy
BKJIaJla 4yepe3 3 roja ¢ TOYKH 3PEHHs MOKYNATEIbHOM CIOCOOHOCTH, €CIIU OXKH-
naeMblil Temn uHQUsIMKM —1 % 3a KBapTail.

3ananue Ha npakTuyeckoe 3aHsaTHe 7. HavyucieHue NpoOUEHTOB B YCJIO0BHUAX
uHGIsIIHMT
KouTpoJsbHBIE BONIPOCHI

1. Kak ompenensieTcs U 4TO XapakTepu3yeT TeMin UHPIAIun?
2. Tloyemy B ycinoBusiX HHPIISIIMN HEOOXOIMMO Pa3IndaTh HOMUHAIBHYIO U
peaNbHYIO NPOLUEHTHYIO CTaBKU?

3. MoxeT 1 peasibHasi MPOIEHTHAs CTaBKa ObITh OTPUIIATEIHHOM?

4. Yto onpenensier hopmyina Ourrepa’?
PacuerHble 3agaun
3amaya 1. Ha Bkiajg HaUHMCISIOTCS CIIOKHBIC MPOIEHTHI a) KakKaple mosroxaa; 0)
eKEKBapPTaIbHO; B) €KEMECAYHO. BBHIUHMCIUTH TOI0BYI0 HOMUHAILHYIO MPOIEHT-
HYI0 CTaBKY, IIpU KOTOPOM MPOMCXOAMUT peaIbHOE HapallleHWe KamuTaja, eclid
eXKEeKBapTaJIbHBIA TeMi UHQIIsIMKU cocTaBisieT 2%.
3amaya 2. HoMuHanbpHas MPOIEHTHAS CTaBKa, KOMIICHCUPYIOIIAsl P HapalieHuu
uHsiiuio, cocrapisieT 48% romoBeix. Onpeaenute HHGIANUIO 32 KBApTal, €ClIu
HAYKMCJICHUE CJIOKHBIX MPOIEHTOB OCYIIECTBIISIETCS KaXKIbIii MECSII.
3apaua 3. Ha HekoTOpyt0 cymMMy, MOMEILIEHHYIO Ha JIETIO3UT B OaHK, B TeueHue 4
JeT OyIyT HAYUCIATHCS HEMPEPhIBHBIE MPOIEHTHI. [10 mporuo3zam uHOIISIMS B 3TO
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BpeMs KX IbIi TOJ1 Oy1eT cocTaBisaTh 6%,7%,8% u 9%. KakoBa nomxHa ObITh CH-
Jla pocTa 3a roji, YTOObI CyMMa BKJIaJla Yepe3 YeThIpe rojia o CBOCH IMOKYIIaTelb-
HOI CITOCOOHOCTH HE YMEHBIIIUIACh?

3amaya 4. Ha Bxiag B 900 Thic. py0. Kaxble IMOJTOJIa HAYUCISIOTCS CJIOXKHBIC
MPOIICHTHI 0 HOMHUHAJIBHOM TOJAOBOM MPOIEHTHOU cTaBke 8%. OneHuTe cymMMmy
BKJIaaa depe3 1,5 roja ¢ TOUKM 3pEeHHS MOKYNaTeIbHONW CIIOCOOHOCTH, €CIU OXKH-
naemblid Temn uHGAun —0,5 % 3a KBapTal.

3ansitue 8. Hajioru u HayMcjieHMe NPOUEHTOB 2 yaca

Hanoroo0mnosxxeHue urpaet O60JbIIYI0 pOJIh B SKOHOMHUKE JIF000H cTpaHbl. Bo
MHOTHX CTpaHax HaJorOoM O0Jarar0T MPOILIEHTHI, MOJTYYEHHBIE MPHU MOMEIICHUU
HEKOTOPOH CYMMBI Ha JISTIO3UT, YTO YMEHBIIIAET PeabHYIO HApaAICHHYIO CyMMY U
peabHyI0 T0XO0IHOCTh (PMHAHCOBOM OTEpallvu.

Hanoru, HauuciaseMbie Ha MONYYCHHBIC MPOIEHTHI, YMEHBIIIAIOT PEATbHYIO
JIOXOJAHOCTh (PMHAHCOBOM OIepaluu. Y4eT HaJlora Mpu ONpeIelIeHUH HapalleHHON
CYMMBI TTIPUBOJINT K YMCHBIIICHHIO CTABKH.

BBeaem o0o3HaueHus:

t- craBKa Hajora Ha IPOLEHTHI

T — obmras cymma Hasora

F- mapameHHass cyMMa 710 BBITIIATHI HAJIOTA HA TTPOIICHTHI

F. - HapamieHHasi cymma mociie BhITUIaThl HAJIora Ha MPOIICHTHI

P — BnoxkenHas cymma

N — MPOAOHKUTENLHOCTH (PMHAHCOBOM OTepaluu

IlycTh I - mpoCThIE CCyIHBIE NMPOLEHTHI, TOTa BEJIMYMHA MPOLIEHTOB, Ha-
YUCJICHHBIX 3a Iepuoj N, paBHa Pnr.

CymMma Hajsiora Ha HAUYMCJICHHBIC MPOIICHTHI paBHA 7=Pnrt (8.1)
Hapariennast cymma mmociie BBIIIIaThI HAJIOTa Ha MPOIIEHTHI paBHA
Fi = P[(1+r(1-t)n] (8.2)

Takum 00pa3oM, HAJOI Ha MPOICHTHI YMEHBINACT MPOLEHTHYIO CTaBKy H
BMECTO CTaBKH I mpuMmeHsieTcs ctaBka (1-t)r.

[Tycts Ha cymMmMy P 3a mepuoj BpeMEHH N HAYUCISIIMCH MPOCTHIE YUCTHBIC
IPOIIEHTHI MO0 y4eTHOH craBke d. BemuunHa HAaYMCICHHBIX IPOIIEHTOB PaBHA
Pnd/(1-nd).

CYMMa HaJiora Ha HAQYMUCJICHHBIC ITPOUCHTLI COCTAaBUT

T=Pndt/(1-nd) (8.3)
HapameHHaﬂ CyMMa ITOCJIC BBIIIJIATbI HAJIOI'a HAa ITPOLICHTLI paBHA
Fi = F-T=P(1-ndt)/(1-nd) (8.4)

[TycTh I - CIIOKHBIE CCYAHBIE MPOILEHTHI, TOTAa BEJIWYMHA MPOLEHTOB, Ha-
YHCIIEHHBIX 3a Iepuon N, pasaa P[(1+r)"-1]
CyMMa HaJtora Ha Ha4HMCJICHHBIE ITPOICHTHI paBHA

T=P[(1+1)" -1]t (8.5)
HapameHHaﬂ CYMMa ITOCJIC BBIIIJIQATHI HAJIOT'a Ha HpOL[CHTBI paBHa
F, =P[(1+r)" (1-1)+] (8.6)

B cny4ae cnoKHBIX IIPOLICHTOB HAJIOI HA HAYHCIIEHHBIE IIPOLIEHTHI MOXHO
BBITJIAYMBATh KaK B KOHIIE (PMHAHCOBOM Omepanuu, Tak U Kaxabli roa. [Ipu stom
o011asi cyMmMa MCUMCIIEHHOTO HAJIOTa HE U3MEHSIETCS.
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HYCTB Ha CYMMY P 3a nepruoa BpEMEHHU N HAYUCIISJIMCH CIO0XKHBIC YUETHBIC
IMIPOLCHTHI I10 yquHOﬁ craBke d. Beanunna HauMCIEHHBIX IIPOLICHTOB paBHA

P[1-(1-d)"]
(1-d)"

_PR-@-d)T
S @-d)

CyMMa Hajlora Ha HAUWCJIEHHBIE NPOLEHTHl paBHA T

(8.7)

HaparieHHas cymMmma 1mociie BhIIUTAThI HAJIOTA Ha MPOICHTHI paBHA
F, =P[(1-d)"@-t)+t] (8.8)
[Tycth Ha cymmy P 3a meproj] BpeMeHH N HAYUCIISLTUCH HENPEPBIBHBIE TIPO-
LIEHTHI 10 CTaBKE 0.
CyMMa HaJIOra Ha HA4HCIICHHBIC IPOLEHTH paBHa T=P(e’-1)t (8.9)

F =P[e’ (1-t)+1] (8.10)

Lenb npoBeaeHust 3aHATHS - HAYYUTHCS PACCUUTHIBATH BIIMSHHUE HAJIOTOB
Ha JIOXOJHOCTh (PMHAHCOBBIX OMNEPALMH, UCTONB3Ys (GOPMYJbl (PUHAHCOBBIX BbI-
YUCJICHUHU.

TunoBble 3a1a4u ¢ pelIeCHUAMHA

3apaua 1. Ha nenosut nomectunu 300 ThIc. py0. Ha moaTopa roja. bank Hauucis-
€T MPOCTHIE YYETHBIE NMPOLEHTHI MO cTaBke nox 14% romossix. Onpenennuts Hapa-
LIEHHYI0 CYyMMY C YYETOM YILJIAThl HAJIOTa HA MPOLEHTHI, €CJIM CTaBKa Hajora Ha
MPOIIEHTHI cocTaBisieT 12% ro/IoBbIX.

Pemienue
Hcnone3yem popmyay (8.4) mpu P=300; n=1,5; t=0,12; d=0,14

Fi =300(1-7,5-0,14:0,12)/ (1-1,5-0,14)= 370,018
Hapamennas cymma ¢ yaeToM Hajora Ha nporieHTsl coctaBut 370018 pyo.
3anaua 2. Ha nenosut nomectuiu 300 Thic. py0. Ha moaTopa roja. bank Hauucs-
€T MPOCThIE MPOLEHTHI N0 cTaBke NoJ 16% roaoBeix. OnpenenuTh HApaALICHHYIO
CyMMY C y4€TOM YIUIaThl HAJOra Ha MPOIEHTHI, €CJIM CTaBKa HAaJora Ha MPOIEHTHI
cocTtaBisieT 12% rogoBbIX.

Pemienne
Ucnonszyem dopmyny (8.2) mpu P=300; n=1,5; t=0,12; r=0,16

Fi =300[1+-0,16 (1--0,12)1,5]= 360,336
Hapamennas cymma ¢ yuetoM Hasora Ha npoueHTsl coctaBut 360336 pyo.
3apaua 3. Ha Bkiag B 2 MitH. py0. B TeUeHUE 4 JIET KaXK]Ible TTOJIr0J1a HAYUCIISITUCh
CJI0’KHBIE TIPOLECHTHI MO T'OJI0BOM HOMHUHAJIBHOM cTaBke 12% romoeix. Omnpene-
JIUTH HAPAIICHHYI0 CYMMY TIOCJIE YIUIAThl HAjora Ha TPOIIEHTHI, €CJIA CTaBKa HaJo-
ra Ha IPOLIEHThI COCTaBIsIeT 8% TOJOBBIX.
Pemienue
3anumiem Gopmyity (8.6) ¢ y4eTOM MOIYTOJOBOTO HAYUCIICHHUS MTPOIICHTOB:
Fe =P[(1+r/m)"™ (1-t)+t]
npu P=2; r=0,12; n=4; m=2; t=0,08
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F.= 3,09268
Hapaiennas cymma ¢ yuetoM Hajiora Ha iporieHThl coctaBuT 3 092 680 py6.

3agaum I NOATOTOBKHU K 3aHSTHIO

3anaua 1. Ilpeanpunumatens nosoxui B 6ank 500 Teic. py0. MO MPOCTYIO MPO-
HEHTHYIO CTaBKy 9% rofoBeIX U 4epe3 9 mecaueB nonyuun 540 teic. py6. Onpe-
JEUTh CTAaBKYy HAJIOTA Ha MPOLICHTHI.

3apaua 2. Kakyro cyMMy HEOOXOIMMO MOJIOKUATHh B OaHK O] IPOCTYIO TIPOIICHT-
Hy10 cTaBKy 10% romoBbIX, 4TOOBI C y4€TOM HaJIOTa Ha MPOLEHTHI MOXHO OBLIO
OBl €XeroJHo CHUMAaTh co cuera 60 ThiC. py0. C y4eTOM Hajora Ha MpPOIEHTHI, U
CyMMa Ha cueTe He u3MeHsuiach? CTaBka Hajiora Ha MpoIeHTHI paBHA 4%.

3amaya 3. B Oank Ha neno3ut BHeceHo 7000 moiui., CpoK Aemo3uTa - KBapTad,
MpOCTasi CCyJIHast cTaBKa paBHa 8% rojoBbiX. CTaBKa Hajora Ha HAYMCIICHHBIC
MpOIEHTHI paBHA 2%. OnpenenuTs HapalleHHYI0 CYMMY € YYE€TOM Hajlora Ha Ipo-
IEHTHI U PEaTIbHYI0 T0XO0IHOCTH (PMHAHCOBOM OlepaIuu.

3amanue Ha npakTu4yeckoe 3aHsTue 8. Hajoru n Hayuc/IeHUe NPOLEHTOB
KoHTposbHBIE BONIPOCHI

1. Kak Hayor Ha MPOILEHTHI TPU HAPALIEHUHU MPOCTHIMU MPOIEHTAMU BIUSET
Ha MPOLEHTHYIO CTaBKY?

2. Kak Hajor Ha mpoIeHTHI TPU HAPAIICHUH CJI0KHBIMHU TIPOIICHTAMHU BIIUSICT
Ha MPOLIEHTHYIO CTABKY?

3. BepHo nm cneayromiee yTBEpKISHHUE: MPU HAPAIICHUN CIOXHBIMHU TPOIICH-
TaMH BEJIMYMHA HAJIOTa Ha MPOIEHTHI HE 3aBUCUT OT BPEMEHHM YIIaThl HAJIO-
ra- €KeroJlHO WK B KOHIIE (PMHAHCOBOW oneparuun?

PacuerHble 3agaun

3apaya 1 B Gank Ha aenosut BHeceHo 5000 moiur. , CpoK ACMO3UTA - TOJTOAA,
npocTasi ccyJHasi cTaBka paBHa 5% rojoBbix. CTaBka Hajgora Ha Ha4vMCIICHHbIC
npo1eHThl paBHA 3%. OnpenenuTs HapalleHHYI0 CYMMY C YYETOM Hajiora Ha mpo-
IEHTHI U PeaTbHYI0 T0XOIHOCTh (PMHAHCOBOM OTEpaIlvu.

3anaua 2. Kakyio cymMmMy HEOOXOIMMO TMOJIOKUTH B OAHK TOJT CIIOKHYIO TTPOIICHT-
HYIO CTaBKY 12% TOJIOBBIX C €KEMECSYHBIM HAYMCICHUEM MPOIICHTOB, YTOOKI Ha-
koruTh 300 ThIC. py0. ¢ yYeToM yIuiaThl Hajora Ha mpoueHTsl 1) 3a 2 roxaa; 2) 3a
Tpu roga? CTaBka HaJjora Ha Ha4YMCIJICHHBIE TPOLECHTHI paBHa 6%.

3apaua 3. B 6ank Ha neno3ut BHeceHo 100 Twic. py0., CpoK Aeno3uTa — TpU roja,
CJIOKHAsl CCyJIHasl cTaBKa paBHa 8% roaoBbiX. ONpeaeInTh CTaBKy HAJIOra HA Ha-
YUCJICHHBIE MPOLIEHTHI, €CIM MOCJE €r0 YIJIAThl Y BKJIQJA4YMKA OCTanoch 120 ThiC.
pyo.

3agaya 4. Bxinaguuk umeer 180 Thic. pyOseil U MIaHUPYET YBETUUUTD 3Ty CYMMY
1o 200 teic. py0. uepe3 monronaa. OnpenenuTh TpeOyeMylo MPOCTYIO T'OJO0BYIO
CTaBKY, Ha OCHOBAaHHMHM KOTOPOM BKJIAQTYHMK JOJKEH BHIOpaTh OaHK, €CITU CTaBKa
HaJora Ha HA4KUCJIEHHbIE MPOLEHTHI paBHA 2%.
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CuryaumoHHbIe 3224

3anaua 1. [{ns OTKpBITUS HOBOW JIMHUM MO TPOU3BOJICTBY COKOB MpeANpUHUMA-
temto I[lerpoBy A.A. Heobxomumo 280 Thic. pyd. Mexay TeM OH pacroJiaraet
cymmoii 250 toic. py0. C 1enbi0 HAKOTUIEHHS] HEOOXOJIMMOM CyMMBI MPEIIPUHU-
MaTesb cooupaercs mooxkuTh 250 Thic. py0. B 6aHk. [Ipennaraemas 6aHkOM CTaB-
Ka 1o BkjiagaMm paBHa 14% ronoBeix. Kakoe konuuecTBo qHEH HEOOXOAUMO JUIs
HAKOIUJIEHUsI TpeOyeMoil CyMMBbI C Y4€TOM YIUIAThl Hajora Ha MPOLIEHTHI, €CIU
OaHK HAUYUCIAET MPOCTHIE MPOILIEHTHI, WCMOJb3YEeT TOYHBIA MPOLEHT C TOYHBIM
YUCIIOM JHEH, a CTaBKa Hajora Ha MpolEeHTHl paBHa 1%?

3ansitue 9. ®UHAHCOBBIE PEHTHI 4 yaca

OpHUM U3 KITIOYEBBIX MOHATUN B (PMHAHCOBOM MEHEHKMEHTE SBIISIETCS MO-
HSATHE JIEHEKHOTO MOTOKA KaK COBOKYIHOCTH MPHUTOKOB W/WJIM OTTOKOB JI€HEXKHBIX
CPEIICTB, UMEIOIIMX MECTO YEpPE3 HEKOTOPHIE BPEMEHHBIE HHTEPBAJIBI.

JIeHe)HBIN TTOTOK, CPOK JEUCTBHSI KOTOPOIO OIPAHUYEH, HA3BIBAECTCS CPOU-
HBIM; €CJIM MPUTOKU (OTTOKH) OCYIIECTBIISIFOTCS HEOMPEEIECHHO J0JIT0, TCHEKHBIN
MOTOK Ha3bIBaeTcs OeccpouyHbIM. Eciau mpUTOKH (OTTOKH) OCYIIECTBIISIIOTCS B Ha-
qaJjie NIEpUOJI0B, ICHEKHBIN MIOTOK HOCUT HA3BAaHHUE NPEHYMEPAH/I0, €CIU B KOHLE
IIEPUOJIOB - [IOCTHYMEPAHIO.

M3BecTHBI ABE 3a7auu OIIEHKHU JCHEKHOro MOTOKa C yuyeToM (pakTopa Bpe-
MeHU: npsiMasi u oOpartHad. [lepBas 3agada MO3BOJISIET OLEHUTH OYAYUIYIO CTOM-
MOCTb JE€HEXHOT0 NOTOKA; JUIsl HOHMMaHUs SKOHOMUYECKON CYIITHOCTH 3TOM 3aj1a-
YH €€ JIErue BCEro YBA3bIBATH C MPOLIECCOM HAKOIUICHHUS JIEHET B OaHKE M OLIEHKON
BEJIMYMHBI HApalleHHOW cyMMbl. BTopas 3amaya mo3BOJISIET OLIEHUTH MPUBENICH-
HYIO0 CTOMMOCTb JICHEKHOTO MOTOKA; HauOoJiee HarligiHas CUTyalus B 3TOM CIy-
yae - OLEHKA TEeKyIlel CTOMMOCTH LIEHHOM OyMaru, BiaJieHHe KOTOPOW JaeT BO3-
MO>KHOCTb B OyIyIIEM MOJy4aTh HEKOTOPbIE MIATEXKH.

AHHYUTET MpEACTaBIseT cOOOM YaCTHBIA Cllydaill JE€HEXKHOro MoToka. AH-
HYWUTET - OAHOHAINPABJICHHBIN JTEHEKHBIN MOTOK, 3JIEMEHTHI KOTOPOTO UMEIT Me-
CTO 4Yepe3 paBHbIC BPEMEHHbIE UHTEPBAJIbI. [IOCTOSIHHBIM aHHYUTET UMEET JOMOJI-
HUTEIbHOE OIPAaHUYEHUE, €T0 JIEMEHTHI OJINHAKOBBI 10 BEJTUYMHE.

Y cKOpeHHBIE METO/BI OLICHKHM JIEHEKHBIX ITOTOKOB OCHOBAHbI HA TMPHUMEHE-
HUU MYJIbTUTUTUIHUPYIOMIHUX U JUCKOHTUPYIOIIUX MHOKUTENIEH, KOTOphIe TaOyiu-
pPOBaHbI B ClleUUAIbHBIX (PMHAHCOBBIX TaOnumax. TabauIbl MHBApUAHTHBI 110 OT-
HOILICHHUIO K BUIY MOTOKA - MIOCTHYMEPAHJIO WM NIPEHYMEPAH0; OUEHKH IS MO-
TOKa MPEHYMEPAHI0 OTJIMYAIOTCSI OT COOTBETCTBYIOIIUX OLEHOK JUIsSl IOTOKA MOCT-
HYMEPAHJIO Ha BeTMUMHY MHOXHUTENs (1+T), rae I - cTaBka B JAOJISIX ¢IUHUIIBL.

B ¢unancoBoil maTemaTuke pa3paboTaHbl YHUBEpCaIbHbIE (POPMYJIbI, MO-
3BOJISIIOIIME JI€NIaTh PAacyeThl HECOBIMAJIEHUAX MOMEHTOB MOCTYIUICHUS] aHHYUTET-

HBIX IUIATEKEN U HAUMCIIEHUS TPOLIEHTOB.
Leab npoBeaeHuss 3aHATHS - HAYYUTHCS PEIIATh MPAMYIO U 0OpaTHYIO 3a-
Jlaud OLICHKU aHHYUTETa, UCIOJB3Ys (POpMYJIbl (PMHAHCOBBIX BHIYUCICHHM.
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OcHoBHbIE hopMyIbI

FV, =AY (1+r)"" =4-FM3(r,n)
k=1

pst 9.1)
PV, = Akznll( 1+1r)" — 4-FM4(r,n) 02)
FV . =Q+r)-FV 4 (9.3)
PV . =@+1PV (9.4)
FM3 = (1++)_1 (9.5)
FMa-1=@0 " (9.6)

r

Tunossble 3a1a4u ¢ pelICHUAMU
3amaya 1. AHanmu3upyroTcs 2 BapraHTa HAKOIUICHUS CPEICTB IO CXEME aHHYHU-
TeTa MPEHYMEPAHIO, T.€. TOCTYIUIEHUE JIEHEKHBIX CPEJICTB OCYLIECTBISETCS B Ha-
qaJie COOTBETCTBYIOIIETO BPEMEHHOIO UHTEPBAJIA:

[Inan 1: Baocuts Ha aeno3ut 5000 mosui. Kaxkaple MoAroja npy yCaoBUH, YTO
0ank HauucigeT 10% rogoBbIX ¢ MOTYTrOAOBBIM HAYUCICHUEM MPOLEHTOB:

[lnan 2: nenars exerogubiid Bkiaa B pazmepe 10000 momn. Ha ycinoBusix 9%
TOJIOBBIX IIPU €KETOTHOM HAYMCIIEHUH MPOLIEHTOB.

OTBETHTE HA CIECIYIONIUE BONPOCHI:

1. Kakas cymma Oynaet Ha cuéte yepe3 10 JieT mpu peanusaiuu Kaxjaoro mia-
Ha? Kakoii miian 6osiee mpeanoyTuTesneH?
2. V3meHuTcs U Bail BEIOOD, €CITM MPOLIEHTHAsS CTaBKa B IjaHe 2 OyAeT mo-
BbIlIeHa 710 10%?
Pemienue
[Inan 1:
[TpuHuMas 3a 6a30BBIN TIEPHUOJ TIOJTO/1a, BOCTOIB3yeMcs Gopmynoit (9.1 ) mpu
A=5000, r=5%; n=20:
FV,:=0,5-FM3(5%,20)=5000-33, 066= 165330
[Inan 2:
[IpuHumas 3a 6a30BBIN EPUO]T 01, Bocnoiib3yemcs popmysoit (9.1 ) npu
A=10000; r=9%; n=10:
FV,=10000-FM3(9%,10)=10000-15, 193=151930
B nanHo#l 3amaue Ooliee MPEANOYTUTENBHBIM SIBISIETCS TUIaH 1, Tak Kak B 3TOM
ciydae Oyayuiasi CTOUMOCTb JIEHEXKHOTO MOTOKa Bbille. Ecnu npoueHTHas cTaBka
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B uiane 2 OyaeT cHuxkeHa 10 8%, To OyayInas CTOMMOCTh JCHEKHOTO TIOTOKa OY-
JICT paBHa:
FV,=10000-FM3(10%,10)=10000-15, 937=159370

TO U B 3TOM CJIy4dac PCIICHUC HC NU3MCHUTCA, TO €CThb BBII'OAHCC I1JIaH I.

3anaua 2. [IpennpuHuMarens B pe3ysibTaTe HHBECTUPOBAHUS B HEKOTOPBIM MPOEKT
OyJeT moJjiy4aTh B KOHIIE KaXXJI0ro KBapTaia 8 ThIC. A0JI. OnpenenuTb BO3MOX-
HbIE CYMMBbI, KOTOpPBIE Y€pe3 TPHU rojia MOJYYUT MPEAINPUHUMATENb, €CII MOXKHO
MOMECTUTH JICHBIU B OAHK MOJ| CIOXHYIO MPOUEHTHYIO CTaBKYy 24% TroAOBBIX C
€KEKBApPTaJIbHBIM HAYUCICHUEM TIPOIIEHTOB.

Pemenue

Hcnonszyem dopmyiy (9.2), cuurast 6a30BbIM MEPHOIOM KBapTal, Toraa A=§,
n=12; r=6% :

FV=8-FM3(6%,12)=8-16,8699=134959

Yepes Tpu roga B OaHke Ha cueTe npeanpuHuMarens oyaet 134 959 000 gos.
3amaya 3. Kakyio cymMmMy HEOOXOJUMO TMOMECTUTH B OaHK MOJ CIOXHYIO MPO-
IEHTHYIO0 CTaBKy 6% rojoBbIX, UTOOBI B T€UeHHE 6 JIET UMETh BO3MOKHOCTH B
KOHIIE KaXKJI0T0 rojila cHuMath co cyeta 100 ThIic. py0., HcuepnaB cYET MOJIHOCTHIO,
ecyii 0AHKOM €XKETroJTHO HAUUCIISIOTCS CII0KHBIE TTPOLICHTHI?

Pemienue

Jlnst oTBeTa Ha MOCTaBJIEHHBINH BOIPOC HEOOXOJUMO OMPENEIUTh MPUBEICHHYIO
CTOMMOCTb aHHyuTeTa noctuymepanno. [lo dopmyne (9.2) npu A =100; r=6%;
n=6:

PV=100-FM4(6%,6)=100-4,917=491,7

B 6ank Ha cueT HeoOXxoauMo 1ooKuTh 491 700 pyo.

3anava 4. KinueHt B KoHIIe Kaxoro rojaa BkiaapiBaeT 300 Thic. py0. B OaHK, exe-
rOJIHO HAUYUCIISIFOLIMKA CJIOKHBIE MPOLEHTHI 1o cTaBke 10% romoBeix. OnpenenuTsb
CyMMy, KoTopasi OyaeT Ha cuere 4yepe3 7 jeT. Ecnu 3Ta cymMma mosyyaercsi B pe-
3yJbTaTe OJHOKPATHOTO MOMEIICHUS JeHET B OaHK, TO KaKOW BEJIMYUHBI JOJIKEH
OBITH B3HOC?

Pemienue

ITo hopmyne (9.1) mpu A=300; r=10%; n=7:
FV=300-FM3(10%,7)=300-9,487=2846,1.

Uepes 7 net Ha cuere HakonuTcs 2846100 pyo.

Bennuuny oqHOKpAaTHOTO B3HOCA B Hadayie MEPBOTO TOJa HAXOAUM 1Mo  (hopmyrie
(3.2, 3anstue CrnoxkHble ccyaHbie cTaBku) npu F=2846,1; r=10%; n=7:
P=2846,1-FM2(10%,7)=2846,1-0.51 =1450,44

B3Hoc pasen 1450440 pyo®.

3anaua 5. Gupme npesoxkeHo uHBecTUpoBaTh 200 MITH. py0. Ha cpoK 4 roxa npu
YCJIOBUHU BO3BpaTa 3TOM CyMMBI YacTsIMu (exeroano nmo 50 MiH. py0.); 1o ucreue-
HUUW YEThIpeX JIeT Oy/leT BHIIIAYEHO JIOMOJIHUTEIHLHOE BO3HATPAXKICHHE B pas-
Mepe 25 mitH. py0. [IpumeT mu oHa 3TO IPENIOKEHHE, €CITH MOKHO JICTIOHUPOBATH
JeHbI'H B OaHK U3 pacueta 8% romoBbIx?
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Pemienne

ITo hopmyne (3.1) (3ansatue CnoxkHble ccyanble ctaBku) ipu P=200000, r=0,08;
N=4 omnpenenuM CyMMY, KOTOpasi HAKOITUTCSL Ha CYETe, €CJIU MOJIOKUTh JIEHbI'H B
OaHK:

F1=200 -(1+0,08)"= 272,098

ITo dhopmyie (9.1) mpu 4=50000, r=8%; n=4 onpenenum OyaylIyt0 CTOUMOCTb
aHHYHUTETa MOCTHYMEPAHJIO:

FV =50-FM3(8%,4)=50-4,5061= 225,305

C y4eToM JOMOJHUTEIBHOIO BO3HATPaXACHUs B 25 MJH. pyO., IpH YCIOBUHU UHBE-
ctupoBanusi 200 MITH., Ha KOHEI] YeTBEPTOTO Tojia Ha cueTe GUpMbI OyAeT CyMMa,
paBHas

F2=225,305+25=250,305

F1>F2, moatomy ¢upme BBITOJHO MOJIOKUATH JCHBIY B OaHK M HE TPUHUMATD
JAHHOE MPEUIOKEHUE.

3amavu N/ NOATOTOBKHU K 3aHATHIO

3anaua 1. [IpennpuHumaTenb TUIAHUPYET MOCIE BBIXOJA HA MEHCHUIO 00ECIeYUTh
cebe exXeroaHblid roJoBoi 10xo B pazmepe 60 Twic. py0. B TeueHue 8 set. Kakyto
CyMMY €My HE0OXOJHUMO I 9TOTO MOMECTUTh Ha JICTIO3UT B MOMEHT BBIXOJIa Ha
MIEHCHI0, €CJIM OaHKOBCKas cTaBka 1o jerno3utram oynet 10% romoseix? [peanpu-
HUMAaTeNb IUIAaHUPYET CHUMATh JIEHEXKHBIE CPEJICTBA C JIENO3UTa B HaYaje KaKJaoro
rojia u 3a 8 JIeT uc4Yepnarh Jen03UT MOJIHOCTHIO.

3agauva 2. B Hagasne kaxxnoro rojaa B tedenue 13 net Ha cuer BHocHuTcd 130 TEHIC.
pyOIeil, nmporeHTHas ctaBka coctapiisieT 13% roaossix. OnpenenuTs HapaleHHYI0
cymmy uepes 13 ner.

3amauya 3. Cymma 75 ThIC. py0OJieil BHOCUTCSI B KOHIIE KaXJ0T0 roja Ha MpoTsKe-
Huu 18 net nox 13% ronosix. Onpenennuts BEIMUUHY HAKOIUIEHHOTO BKJIAJa 4e-
pe3 18 mer.

3amava 4. HaiiT 1UCKOHTUPOBAHHYIO BEIMYMHY 16 BKJIaJ0B MOCTHYMEPAHAO IO
100 TbIc. pyOneit mpu craBke 14% TOJOBBIX HA TEKYIIUH MOMEHT BPEMEHU U Yepe3
3 rona.

3apava 5. HaliTu Tekylyto CTOMMOCTh CyMMBI 15 BKJIaJ0B MPEHYMEPAHIO IO /D
ThIC. pyOneit mpu craBke 20% roIoBbIX.

3amaya 6. Kakyio cymmy HEOOXOIUMO TMOMECTHUTH B OaHK IOJ| CIOXKHYI MPO-
1eHTHYI0 cTaBKy 10% ro/1oBbIX, 4TOOBI B TeueHue 12 jeT uMeTh BO3MOXXHOCTH B
KOHIIE KaXKJI0T0O rojila CHUMaTh co cueta 120 Toic. py0., ncuepnaB CYET MOJHOCTHIO,
ecyii 0AHKOM €XEroJTHO HAUUCIISIOTCS CII0KHBIE TPOLICHTHI?

3ajanne HA MpPaKTHYeCKoe 3aHsATHE 9. DMHAHCOBBIE PEHTHI
KoHTpoJibHBIE BONIPOCHI

1. Kakoii nqeHexHbIi TOTOK Ha3bIBa€TCsl MOTOKOM mpeHymepanno? [lpusenute
IIPUMED.

2. Kaxkoli neHeXHbIH OTOK HA3bIBAETCS TMOTOKOM MocTHyMepanao? [Ipusenu-
T€ pUMEP.
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3. Kaxk ucrons3ytorcs GuHAHCOBBIE TAOIUIIHI IJIs1 OIEHKH TIOCTOSTHHBIX aHHYH-
TETOB?

4. Yemy paBeH KodhPUITMEHT HapaleHusl aHHyuTeTa?

5. Uemy paBeH KOdDPUIIMEHT TUCKOHTUPOBAHUS aHHYUTETA?

6. Kakas cBsi3b CylIecTByeT Mex]y Oyaylled W MPUBEICHHOW CTOMMOCTSIMU

aHHyurtera?

PacuyerHbIe 3a1aun
3agaua 1. AHanu3upyroTcs J1Ba IJjIaHa HAKOIUICHUS JE€HEXHBIX CPEJCTB IO CXEME
aHHyHTeTa npeHyMepana0: 1) kimactb Ha aeno3ut 100 Teic. py0. Kaaplid KBapTal
IIPU YCJIOBUHU, YTO OAHK HAYHUCIIAET CJIOXKHBIE MPOILIEHTHI MO cTaBke 8% C exeKBap-
TaJbHBIM HAYUCIECHUEM TMPOICHTOB; 2) JenaTh €XEeroiHbli BKiaa B pazmepe 420
ThIC. py0. IPU YCIIOBUH, UYTO OAHK €KEroJAHO HAYMCISAET CIIOKHBIE MPOLEHTHI IO
ctaBke 7%. Kakas cymma OyzneT Ha cuere 4epe3 S JIeT MpU peanu3aiuu KaxJI0ro
njaHa’?
3amava 2. ba"k npennaraeT peHTy MOCTHYMEpPAHI0 Ha 15 JIeT ¢ moayrooBoi BbI-
rwiatoi 100 Teic. py6. ['omoBas nmporienTHas ctaBka 9% B TedueHHE BCEro mepuoja
OCTaETCsl MOCTOSTHHOM, CJIOKHBIE MPOLEHTHl HAUUCIIAOTCA 10 noyroausm. Ilo ka-
KOH I[eHE UMEET CMBICI TPHUOOPETATh ATY PEHTY?
3apaya 3. B nayane kaxjaoro roaa Bel BKiaasiBaeTe 500 ThiC. pyd. B OaHK, e€xe-
rOJIHO HAUUCJISIIOIINNM CIIOKHBIE MPOUEHTHI MO cTaBke 9 % roaoBbix. OnpenenuThb
CyMMY, KOTOpasi HAaKOIIUTCS Ha cuere uepe3 o jeT. Eciau 3ta cymMma nosyvaercs B
pe3ynbTaTe OJJHOKPATHOTO MOMEILEHUS JIEHET B OaHK, TO KAKOW BETMYMHBI TOJKEH
OBITH B3HOC?
CuryanuoHHBbIE 321241
3amaya 1. Ot cnauu B apeHAy 34aHUs MPEANPUHUMATEIND MTOJYyYaeT B KOHLE Ka-
J0TO KBapTaja A0XO0J B pa3Mepe 5 ThIC. A0JUI., KOTOPbIE OH NEPEBOAUT Ha JEM O-
3uT B O0aHk. Kakas cymma Oyner mojydeHa apeHaoaaTesieM B OaHKe B KOHIIE I'O-
7a, ecin 0AHKOBCKasl CTaBKa IO Jeno3uTaM paBHa 8% TOJIOBBIX, HAYUCISIEMBIX
€KEKBAPTAJIHHO?
3amava 2. [IpeycneBaronuii npeANpUHUMATENb B 3HAK YBAKEHUSI K CBOEH IIKOJIE
HaMEpPEH 3aKJIOUYUTh JOTOBOP CO CTPaXxOBOM KOMIIAHUEW, COTJIACHO KOTOPOMY
KOMITaHUSI €KETOHO OYJET BBITIaYMBaTh 1IKoJe cymmy B 500 Thic. pyd. OT nme-
HU npeanpuHuMarensa B Teuenue 20 yer. Kakoi e IJMHOBPEMEHHbBI B3HOC JOJIKEH
ceNaTh NpeAnpUHUMATEellb, €ClIM OAHKOBCKAsl CTaBKa IO BKJagaM paBHa 5% Tro-
JIOBBIX ?
3amaya 3. CTpaxoBas KOMITAHUS 3aKJIIOYMIIA JOTOBOP C MPEANPUATUEM HA 5 JIET,
YCTAaHOBUB €XeMecsauHbId cTpaxoBoi B3HOC B cymMe 500 Thic. py0.. CTpaxoBsie
B3HOCHI TOMEIIAIOTCS B OAHK MO/ CIOKHYIO MPOLIEHTHYIO cTaBKy 10 % ToaoBbIX,
HaYUCISIEMYI0 exeMmecsiyHo. Onpeaenure cyMmmy, KOTOPYIO MOJYYUT MO JAHHOMY
KOHTPAKTY CTPaxOBasi KOMIIAHHS IO UICTEYEHUHU CPOKa JOTOBOPA.
3agaua 4. UToObI 00eceuuTh ceOe AOIMOJIHUTEIBHBIM NEHCUOHHBIM HoXxoxd, 50-
netHud lleTpoB maHuUpyeT BOCIIONB30BATBCSA YCIYyraMH HAKOIMUTEIbHOM IEHCH-
OHHOM cucTeMbl. Kakyto CymMMy J€HETr OH JOJKEH BHECTH HA WHIAWMBUIYATbHBIN
JUIEBOW CUeT MeHCHOHHOro (oHHa, yTOOBI MOCHE BBIXOJA Ha MeHcHio B 60 net
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UMETh JOTIOTHUTENBHBIN T010BOM 10x01 B 50 ThIC. py0. B Teuenuun 10 net? CraBka
HAYUCJICHUS NPOLIEHTOB — 12% ro10BbIX.

3ansatue 10. OnpenesieHne napaMeTpoB PeHThI 4 yaca

[ToctosinubIil aHHYUTET ((DPUHAHCOBAsI PEHTA) OMUCHIBAETCS HAOOPOM OCHOB-
HBIX MapaMEeTPOB — IUIaTeX aHHYWTETa, MPOICHTHAs CTaBKa, CPOK JIEHCTBUS aH-
HyWTeTa. 3Has 3TH MapaMeTpbl, MOXHO peliaTh MpsIMYyI0O U OOpaTHYIO 3aJayuu
OLICHKH aHHYHUTETA - OMPEJICIUTh ero OyAyIIyI0 U MPUBEACHHYIO CTOUMOCTb. [lpu
pa3paboTke (PUHAHCOBBIX KOHTPAKTOB M yCIOBUI (PMHAHCOBBIX OIEpalMii MOTYT
BO3HUKHYTh CIIy4au, KOTJa 3aJat0Tcsl Oyayliasl Wi NpuBeIeHHAs] CTOUMOCTh PEH-
Thl, 1 HEOOXOANMO PACCUUTATh 3HAUCHUS €€ TapaMeTPOB.

Leap npoBeneHusi 3aHATHSL — HAYUYUTHCS ONPEICNATh [MapaMeTpbl aHHYU-
TETOB, UCMOJIB3YS (POPMYJIbI (PMHAHCOBBIX BBHIYUCIICHHM.

OcHoBHBbIE popMYyIbI

N
~ FM3(r,n) (10.1)
Al PV
~ FM4(r,n) (10.2)
FV .
Ln( Ap r+1)
= Ln(1+r) (103)
PV
Ln(l—- A" r)
n=-—
Ln(l+r) (104)
|2|\/|3:WL (10.5)
FMa_ =@+ (10.6)

r

Tunossble 3a1a4u ¢ pelIECHUAMU

3agaua 1. PaGoTHUK 3aKitoyaeT ¢ GUPMON KOHTPAKT, COIVIACHO KOTOPOMY B CIIy-
4yae ero MmocTOsSTHHOM paboThl Ha ¢upMe 0 BhIXOJa Ha neHcuto (B 60 jet) ¢upma
00s3yeTcs B Hayajie Ka)X[oro rojia NepeurcisiTh Ha cueT paboTHUKA B OaHKE OJU-
HAaKOBBIE CYMMBbI, KOTOpbIe oOecredar pabOTHHMKY IOCJE€ BbIXOJIa Ha MEHCHUIO B
KOHIIE KaXJI0ro rojia JOMOJHUTEIbHbIE BhITUIaThl B pazMepe 30 00 py0. B TeueHue
10 netr. Kakyto cymMMy €XerogHo AOKHA MEPEUUcHsiTh pupma, eciiui pabOTHUKY
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40 et u mpearnosaraeTcs, 4To OaHK TapaHTHPYET TOIOBYIO MPOICHTHYIO CTaBKY
10% ?

Pemenue

BrlmnaTel paOOTHUKY MOCHE BbIXOAA HAa MEHCUIO MPEACTaBISAIOT COOONW aHHYUTET
MOCTHYMEPAaH/IO.

ITo dopmymne (10.2) mpu A=30 000; r=10%; n=10 nHalimeM NpUBEACHHYIO CTOU-
MOCTb 3TOI'0 aHHYUTETA :

PV=30000-FM4(10%,10) =30 000-6,145 = 184350

Takum 00pa3oM, eciii UMETh Ha cueTe B MOMEHT BbIxoj1a Ha neHcuto 184 350 pyo.
MOXHO exeroaHo caumarh ¢ Hero 30 000 py6. wu depe3 10 ser ucyepnaTh cuer
MOJIHOCTBIO.

Teneps HEOOXOAMMO BBISICHUTH, KaKyl cCyMMy (pripma J0DKHA B Haudaje rojia re-
peuucIsITh Ha c4eT paboTHUKA, yToObI 3a 20 et ( 60 — 40 = 20) nakonuts 184350
pyo.

Pasmep Bkinaga MoxHO HaiTH U3 popmyist (11.1), monaras FV,,.=184350:
A=184350 / [FM3(10%,20) (1+ r)] =184350/(57,274-1,1)= 2926,125

Takum 006pazom, pupMe TOCTATOYHO NMEPEUUCIISITH Ha cueT paboTHUKA 2916

py0.13 xor.

3anaua 2. Uanos pomxked I[letpoBy 200 Thic. py0. OH npenaraet BEpHYThb J1OJIT
PaBHBIMU €XKeroHbIMU TutaTeskamu B S0 ThIC. py0. Uepes kakoe BpeMst 10T OyaeT
MOTAllleH, €CJIM Ha HETO €KErOAHO HAYUCISIOTCS CIIOKHBIE MPOLEHTHI MO CTaBKE
12% ronoBbIx?

Pemienne

ITo popmyne (11.4) npu A=50; r=0,12; PV,4=200

Lna-22012)
50

Ln(1+0,12)
n=5,77

Honr Gyaet norarieH yepes 5,77 roaa

3amaya 3.I'ocnongun X BBITIATHI JKeHE TpU pasBoje 1 miH. py0. XKena mocrne
pa3BoJia MJIAHUPYET MOIY4YaTh €XKErOJHO OJMHAKOBBIE CyMMBbI B TeueHue 20 JerT.
Kakyro cymmy oHa OynmeT mosiy4aTh, IPH YCJIOBHH, YTO NPOIICHTHAs CTaBKa IO
BKJIa7aM B 0aHk paBHa 10% ro10BbIX?

Pemenne

1 myiH. py0. — 3TO MpUBEACHHAS] CTOMMOCTb CPOYHON PEHTHI MOCTHYMEPAH/IO, CPOK
peHThl- 20 JIeT, BBIUIATHI MO PEHTE — EXKEeMeCsSYHble. BennunHy HEM3BECTHOTO
raTexxa Haxoaum u3 ¢popmynsl (11.2) mpu PV =1 000 000 ; n=20; r=0,1

A=1 000 000/FM4(10%,20)

A=1 000 000/ 8,5136= 117 459,1

Esxeronno xena Oyzaet nosyudats 117 459 py6.10 kor.

3apaua 4.Hexotopas ¢upma xodet co3aarh ¢oua B pazmepe 3500 Twic. pyo. C
ATOM 1ENbI0 B KOHIIE KaXJ0ro rojga gupma mpeanoiaraer BHOCUTH 1o 600 Thic.
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py0. B 6ank mox 8% romoseix. Haiftu cpok, HEOOXOMUMBIN 17151 co3aanus GoHIa,
eclii OaHK HAYUCISIET CIIOXKHBIC TIPOIEHTHI €KETO/THO.

Pemenue
ITo popmyae (10.3) mpu FV=3500; A=600; r=0,08:
220 0,08+1)
_ 600
Ln(1+0,08)
n=4,976443

Jns coznanust Gonaa norpedyeTcs S JerT.

3amavu NJIM NOATOTOBKHU K 3aHATHIO

3amaya 1. UuHauBuIyalbHBIN NPEAIPUHUMATEND MOTAIIAET KPEAUT pPaBHBIMU
exxemecsiyHbIMU TuTaTeskamu B 100 Thic. py0. B Teuenue 3 ser. bank cornacuiics
YMEHBIIUTH MiaTexu 10 80 Thic. pyd. Hackombko yBENTWUYUTCS CPOK MOTAIICHUS
KpeauTa, eciu 0aHK UCIOJIb3YET CIOXKHYIO CTaBKy 12% roJoBBIX ¢ €KEMECIYHBIM
HAYUCJICHUEM MPOLIEHTOB?

3amauya 2. 3anomkeHHOCTh B cymMme 500 Thic. py0. moramaercsi B TeUeHUE 3 JeT
PaBHBIMH €XKEMECAYHbIMU IIaTekamMu. OnpenenuTh pa3Mep Iiarexa, B pacuerax
MCIIOJIB30BaTh CTaBKY 8% TOJIOBBIX C €KEKBapPTaIbHBIM HAYUCICHUEM MPOIEHTOB.
3anaua 3. [Ipeanpusitre HamepeBaeTcs 3a 2 rojia co3ath (POHJ pa3BUTUSA B CyMME
5 muH. py6. Kakyro cyMMy NpeanpusThe J0KHO €XKEMECIUYHO acCUTHOBaTh Ha
ATHU 1IEJIM NIPU yCJIOBUU MOMEIICHHS dTUX JICHET B OaHK IMOJ CJIOXKHYIO MPOLIECHT-
HYIO CTaBKY 8% IOJIOBBIX C €KEMECSUYHBIM HauMciaeHueM npoieHToB? Kakoit eau-
HOBPEMEHHBIM BKJIaJl B Hadajie IEPBOrO Tojia HY>KHO ObLJIO OBl clienaTh JJI CO3-
nanus poHaa?

3aganue Ha npakTudeckoe 3ansaTue 10. Onpenesienne napameTpoB PUHAHCO-
BBIX PEHT.
KoHTpoJibHBIE BONIPOCHI
1. Kak usMmensiercss k03(QQUUMUEHT HapalleHWs aHHyuTeTa NpU H3MEHEHUHU
CpOKa JIeWCTBHS aHHYUTETa U U3BMEHEHUH MPOIEHTHOW CTaBKU?
2. Kak m3mensiercs KodPUIIMEHT AUCKOHTUPOBAHUS AHHYUTETA IIPU U3MEHeE-
HUU CPOKa JICUCTBUS aHHYUTETA U U3BMEHEHUH MPOLEHTHON CTaBKU?
3. Kakas cBsI3b CylIeCTBYeT MEXIy OIIEHKAMHM aHHYUTETa MPEHYMEpPaHI0 U
MOCTHYMEpPaH10?
PacuerHsble 3a1a4u
3apava 1. Kakoif cpok HE0OX0AUM JJIS TOTO, YTOOBI Ha JEMO3UTEe HAKONUIoCh 10
MJIH. pyO., IPU YCIIOBUH, YTO HA €XKETOJIHbIe B3HOCHI B cymMMe | MIIH. py0. Hauuc-
JISIFOTCSL CJIOKHBIE MPOLIEHTHI MO0 cTaBKe 9% roaoBbix? B3HOCH! Ha J€NO3UT Aena-
IOTCSl B Havale Kakaoro roaa. Kak u3mMeHuTcs cpok, €ciy B3HOCHI Ha JIEMIO3UT 0Y-
YT B KOHIIE Ka)/I0r0 roja.
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3agaua 2. HeoOxoauMo HalWTH pa3Mep paBHBIX B3HOCOB B KOHIIE rojla JJis Clie-
OYIOIIUX JIBYX CHUTyallui, Kaxzaas W3 KOTOPBIX IPEAyCMaTPUBAET HAYUCIICHUE
CJIOKHBIX IIPOLIEHTOB 1O CTaBKE 8% TrOJIOBBIX:

1) co3math 3a 5 €T pe3epBHbIN (OHI B cymme 1 MIIH. pyo.

2) TIOTacHUTh Yepe3 5 JIET TeKYIIYO 3aI0JDKCHHOCTh B CyMMe 1 MIIH. pyo0.
CuryanuoHHbIE 321241
3apaua 1. PaGoTHuk 3akimodaet ¢ puUpMo KOHTPAKT, COTIIacCHO KOTOpoMy (upma
o0ecnieuuT pabOTHHUKY TMOCIE BBIXOJA Ha MEHCHUIO B KOHIE KaXJIOTro roja J0MoJ-
HUTeNbHbIe BhIMIaThl B pazMepe 8000 pyO. B Teuenue 18 ner. Kakyto cymmy exe-
roHo ¢upmMa J0KHA NMEPEUUCTATh Ha OAHKOBCKHM cueT paboTHUKA, eciau paboT-
HuKy 30 5eT, BBIXO Ha MeHcuio — B 60 JeT U mpenonaraercs, 4To OaHK rapaHTH-
pyeT TroJI0BYIO MPONEHTHYIO cTaBKy 10% romoBeIx?
3apaua 2. Biazgenen mMajioro npeanpusaTys IUIAHUPYET 3a TPU roja co3aaTrh GpoHz
pasButusa B cymme 1,5 muH. py6. OH paccMaTpuBaeT cleayroLIie BO3MOKHOCTU
Ui co3aaHus (GOHJIa C TIOMOIIbI0 OAHKOBCKOTO JIENO3UTa, HA KOTOPbII HAYUCIIS-
IOTCS CIIOXKHBIE TPOLIEHTHI IO cTaBke 12% rofoBbIX: 1) nenarh exxerogHble paBHbIE
B3HOCHI Ha JICTIO3UT; 2) cAeNaTh pa3oBblil miuaTtex. OnpenennuTs pa3Mepsl 1EHExK-
HBIX CYMM, KOTOpBIE€ JOJDKEH MTOTPATUTH BiAJEICL PEAIPUATHS B KaXJI0OM BapH-
aHTe.
3anaua 3. [Ipennpunumarens MBanoB nusectuposan 700 000 py0. B IEeHCMOHHBIH
KOHTpakT. [leHcHOHHBII (HOHA NPEIIOKUIT YCIOBUS, COIIACHO KOTOPBIM OIpese-
JeHHas cyMMa OyzeT BbllutaunBathesi IBaHOBY exxkeronHo B Teuenue 20 et ucxo-
15 u3 ctaBku 15% rogoBeix. Kakyro cyMMy exxerogHo OyJer mojydyaTb Npeanpu-
HUMAaTEIb?
3anava 4. K MoMeHTy BbIXxOAa Ha neHcnto yepe3 10 ner nmpeanpunumarens lBa-
HOB xoueT uMeTh Ha cuete 300 000 py6. st 5TOro HaMEepeH AeNaTh €KEeTroaHbIN
B3HOC B 0aHK B Hauajie Kaxjaoro roxa. Omnpenenure pasmep B3HOca, €ciu OaH-
KOBCKas CTaBKa M0 JEN03UTaM COCTaBISIET 7% rONOBBIX.
3apaua 5. Cembs VIBaHOBBIX MIaHUPYET HAKOMUTH Ha JIETHHUM oTIycK 200 ThIC.
py6.. st 3TOr0 B Hauane KaXxa0ro Mecsa B 0aHK Ha JETO3UT BHOCUTCS OMHAKO-
Bas cymma. OnpenenuTh pa3Mep eXEeMECSIUHOTO B3HOCA, €ClIM OaHKOBCKasl CTaBKa
0 JIETI03UTaM paBHA 8% rOJIOBBIX C €KEMECIYHBIM HAYUCIEHUEM ITPOLICHTOB.
3ajgaua 6. Ha HOBBII roj rimaBa ceMbu MIBaHOBBIX moaapuil skeHe u gouepu mo 500
noyin. Jloub cienyeT MoOAEe M MO3TOMY NMPUOOpETaeT KaXKIblil roJl HOBYIO CYMKY.
MamMa npeanoynTaeT KIacCUKy M MOKYIaeT HOBYIO JIOPOTryio cymKky 3a 500 mom.
Kaxple S5 ser. OnpenenuTs: 1) HA CKOJIBKO JIET XBATUT JAOYEPH ITUX JIEHET, €CIIU
OHa KaXAbli Toj OyJIeT MoKynaTh HOBYIO cyMKy 3a 100 mosi., a ocTaTok JeHer
XpaHUTh Ha OAHKOBCKOM CYETE C IOJ0BOM MPOIEHTHOM cTaBKor 12% r0o10BBIX? 2)
N0 KaKOW MaKCUMaJbHOW 1IEHE MOXET NMPHOOpeTaTb CYMKH J0Yb, YTOOBI OHU C
MaMOM U3HOCHUJIM CBOM CYMKH B OJTHO M TO K€ BpeMs?
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3ansaTue 11. KouBepcusi u 3amena pent 4 yaca

Ha mpakTuke 4acTo CTaJKMBAIOTCS CO CIIy4asiMH, KOTJa Ha 3Tamne pa3padoT-
KM YCJIOBUH KOHTPAKTa MUJIU B XOJI€ €T0 BBIMOJHEHUS HEOOXOUMO U3MEHHUTDH YCJIO0-
BUSI BBIILIATHI peHTHI. [IpocTedimMu ciiydasMu KOHBEPCHM SIBJISIIOTCS: 3aMeHa
PEHTHI pa30BBIM TUIATEIKOM (8bIKYN penmbl); WA HA000POT: 3aMEeHa pa3oBoOro Iia-
TeXa PEeHTON (paccpouka niameoiceti). K Ooiee CIOXKHOMY CIIydar0 OTHOCHTCS
00BEMHEHUE HECKOIBKUX PEHT B OJHY — KOHCOAUOAYUSL PEHM.

Leab npoBeaeHnsi 3aHATUSI — HAYYUTHCA PACCUUTHIBATH XAPAKTEPUCTUKHU
3aMEHSIOIUX PEHT, UCTI0JIb3Ys (POpMYIibl (PMHAHCOBBIX BHIYMCICHUM.

OcHoBHbIE opMyIbI

BeIKyn peHTBI. OTOT BUJ KOHBEPCHUU CBOJUTCS K 3aMEHE PEHTHI €UHO-
BPEMEHHBIM IUIATEXOM, MTO3TOMY Ul BBIYHCIEHUS pa3sMepa pa3oBOrO IUIATEkKA
BbIOMpaeTcs Gopmyna A HAXOKICHUS MIPUBEACHHON CTOMMOCTH aHHYHUTETa I0-
CTHYMEPAHJIO WJIU IPEHYMEPaHO:

: 1
PVpst = Akzl: (rr)k =A-FM 4(r, n) (11.1)
PV,. =(+r)PV,, = A-FMA4(r,n) (112)

Paccpouka nmiarexeid. Paccpouka miatexxeil — oOpaTHast 3ajada K 3ajade
BBIKYIa peHThl. O0s3aTEILCTBO MO yIUIATe HEKOTOPON CYMMBI 3aMEHSETCS] PABHBI-
MH IUIATEXaMH B paccpouky. [[ns pemieHus 3a1a4d MpUpaBHUBAIOT COBPEMEHHYIO
CTOMMOCTB PEHTBI, C TOMOIIBI0O KOTOPOH IMPOBOJUTCS pACCPOUYKA, K CYyMME JOJITa.
3agada MOKET 3aKJIK0YaThCs B ONPEACICHUN TApaMETPOB dTOM PEHTHI - WICHA PEH-
Thl WK €€ CPOKa, MPU YCJIOBHUH, YTO OCTaJbHBIE MapaMeTpbl 3agaHbl. [1og00HbBIC
3aJlayu paccMaTpuBaroTCs B JabopaTopHoil pabote No 12.

O0benunenue (kKoHcoauaanusa) peHt. OObeIUHEHNE PEHT 3aKII0YAETCS B
3aMEHE HECKOJIbKUX PEHT C 3aJaHHBIMH MMapaMeTpaMu HOBON PEHTOM, MmapameTpbl
KOTOPOH HEOOXOIUMO ompeneauTs. B aToMm ciyyae u3 npuHiuna GuHAHCOBOM HK-
BUBAJICHTHOCTU CJIEIYET PABEHCTBO COBPEMEHHBIX CTOMMOCTEM 3aMEHSIOLINX U
3aMEHAEMBbIX (KOHCOJIUIUPOBAHHBIX) PEHT, YTO COOTBETCTBYET PABEHCTRBY:

PV = Zl PV, 113)

rae PV- coBpemennas cToMMOCTE 3aMEHSIONIEH PEHTEL;
PV — coBpemMeHnnas crouMocCThb i-TO 3aMeHSAEMOI PEHTEL.

3amMeHa HeMeJJIeHHOW PeHTHI HA OTCPOYeHHYI0. [lycTh umeercs Hemen-
JieHHasi peHTa ¢ napamerpamu A, N, r. Heo6xoauMo oTCpoUYnTh BBIIIIATHI HA T J1eT.
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B sTom ciywae w3 mpuHIMNA (UHAHCOBOW SKBUBAJIEHTHOCTH PAaBEHCTBO MpHUBE-
JEHHBIX CTOMMOCTEH 3alUIIeTCs CIAEAYIOINM 00pa3oM:

PV=@+r)"PV,=FM2(r,n)-PV, (11.4)
rne PV - coBpeMeHHas cTOMMOCTL HEMEJIEHHOM PEHTBI;

PV, — coBpemeHHas cTOMMOCTb OTJIOKEHHON DPEHTEL.
[TycTh CPOK OTIIOKEHHON PEHTHI HE M3MEHSAETCS, TOTA HEM3BECTHBIN IIa-
TEXK OTIIOKEHHOM PEHTHI HAXOUTCS U3 YPABHEHUS:

A, =A-1+r) (11.5)

e A1 - maTesx HCXOIHON PEHTHI
A 2 — HEM3BECTHBIN IIATEXK OTI0KEHHOU PEHTHI

t — Bpems OTIIOKECHUS PEHTHI
IlycTh mmaTek OTCPOYEHHOW PEHTHI HE U3MEHSETCS, TOr/a HOBBIM CPOK OT-
JI0’KEHHOM PEHTBI HAXOAUTCS U3 YPABHEHUS:

_ Ln{i-[1-Q+ r)y™J@a+r)'}
? Ln(L+r) (11.6)
rae Ny — HEU3BECTHBIN CPOK OTIIOKEHHON PEHTHI
N1 — CPOK HCXOTHOMN PEHTHI

t — BpeMst OTJIOXKEHHMSI PEHTBI

B 00IIIEM CiTy4ae, Koraa N, =N, 3 paBEHCTBA PVl = PV2 CICIyeT:
FM4(n,,r)
A =A- L= (1+r)
, = A =y 4(n2,r)( ) (11.7)

Tunosble 3aa4n € PeIICHUAMHA

3amaya 1. [Iycte HemeqyieHHAs pEHTAa MOCTHYMEPAHIO C YCIOBUSAMH A=2 MIIH.
py0. U CpokoM 8 JIeT OTKJIajbpIBaeTcsa Ha 2 roja 0e3 M3MEHEHHUs CPOKa PEHTHI.
CnoxHas mpolieHTHasi ctaBka cocrtaBisieT 20% romoBbeix. Heobxomumo HailTh
IIJIATEK OTIIOKEHHOU PEHTHI.

Pemenne

ITo popmyne (11.4) mpu A1 =2; t=2; r=0,2

A ,=2:(1+0,2)?

A ,=288

OTka3 OT HEMEJJICHHOW BBIIIATHl PEHTHl MPUBOJMUT K YBEJIMYEHHUIO IJIaTeXa [0
2,88 MITH.pYO.

3anaua 2. PenTa ¢ eXEroJHbIMH TUTATEKaMH B 2 MJTH. py0. U CPOKOM 5 JIET OTKJIa-
JBIBAC€TCA Ha TpU roja 0e3 M3MEHEHHUs CyMM BbIIIaT. HaliTu HOBBIN CPOK pEHTHI

IIPY YCIIOBUH, YTO HA MOCTYMAIONINE TUIATEKHA €KETOTHO HAYHMCIISIFOTCS CJIOKHBIC
MPOIEHTHI MO CTaBKe 8% roJ0BbIX.
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Pemienue
B coorserctsuu ¢ (11.5) mpu Ny =5; t=3; r=0,08; A=2
Lnfl-(1-1,08°)1,08°
n, = L= JLO8'} _ 6 689
Ln1,08
OTka3 OT HEME/IJIEHHOM BBIIATHI PEHTHI YBEJIIMUUBAET €€ CPokK 110 6,689 roxa, T.e.
Ha 1,689 rona.
[TycTh MpOIOIKUTETLHOCTh HOBOM PEHTHI B IEJBIX T0/laX paBHA 6. TOTNa TIpUBE-
JICHHAsI CTOMMOCTh HOBOW PEHTHI COCTaBUT

PV, =2-FM4(8%,6) - FM 2(8%,3) = 2-4,6288-0,7938=7,3396
CoBpeMeHHass CTOMMOCTb UCXOAHOW PEHTBI COCTABUT

PV, =2-FM4(8%,5) =2-3,9927=7,9854

Paznocts B cymme 0,6458 miiH. py0. HEOOXOJIMMO YIUIATUTh B Hadalle JEUCTBUS
KOHTpPAaKTa.

3amgaya 3. [lycTte HemequeHHAs peHTa MOCTHYMEPAHIO C YCIOBUSMH A=2 MIIH.
pyO. U CpoKkOM § JIeT OTKJIAABIBAETCS Ha 2 TOJa C K3MEHEHHUEM CpOKa peHThl 10 11
net. CioxHas mpoirieHTHas cTaBka coctapiseT 20% ronossix. HeoOxonumo HaliTh

IIJIATEXK OTJIOKEHHOW PEHTHI.
Pemenne

ITo popmyne (11.6) mpu A1 =2; t=2; r=0,2; ;=8; n,=11

FM 4(20%,8) 197 — 238372 12% — 25539

? FM 4(20%,11) . 43271
[TnaTex OTIOXKEHHOM peHThI paBeH 2,5539 MiH.pyo.
3amaua 4. ba"k npennaraeT peHTy MOCTHYMEpPAHIO Ha 15 JIeT ¢ moayrogoBoil BhI-
rwiatoi 100 Teic. py0. ['ooBast mpolleHTHAs CTaBKa B TE€UEHUE BCErO MEPHOJa OC-
TAETCS IMOCTOSIHHOM, CIIOKHBIE MMPOLEHTHl HAYUCIIAKOTCS 110 nTosryroausam. I1o kakou
[IEHE MOXXHO MPUOOPECTH ATy PEHTY, €CIM BBIIIATHI OYIyT OCYIIECTBIATHCS 1)
yepe3 3 roja; 2) HEMEIJIEHHO, a CIIOXHas MPOIIEHTHAas cTaBka paBHa 4% ropo-
BBIX?
Pemenmue.
1) ucnonbzyem popmyiny (11.3), cuuras nosyrogue 6a30BbIM MEPUOAOM, ITpH t=6
PV=100-FM2(2%,6) -FM4(2%,30)=100-0,888-22,3965=1988,809
Penty mosxxno npuo6pectr 3a 1 988 809 py0.
2) ucnonbzyem hopmyiy (11.3), cunras noayrozaue 6a3oBbIM reproaoM mpu t=0
PV=100-FM4(2%, 30)=100-22,3965=2239,65
Penty MoxHo nipuobpectu 3a 2239650 py0.
3amaya 5. Tpu peHTHl MOCTHYMEpPAHIIO - HEMEIJICHHbIC, T'OJOBBIC, 3aMEHSIOTCS
OJIHOM OTJIO)KEHHOW Ha TPU rojia peHToll mocTHyMepanao. CoriacHO JTOrOBOPEH-
HOCTHU 3aMEHsIoINIasi peHta uMmeeT cpok 10 jer, BKIto4as OTCpouKky. XapakTepu-

CTHKH 3aMEHSIEMBIX PEHT:
A;=100; A,=120; A3=300 (TbIC. py0.); N;=6; N,=11; n;=8 ner. Heobxoaumo:
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1) OnpenenuTh TUIATEX 3aMEHSIONICH PEHTHI MPH HCIIOJIb30BAHUU CIIOKHOMN
ctaBki 20% rogoBBIX:
2) OnpeneianTh CPOK 3aMEHSIOIICH PEHTHI MPU YCIOBHHU, YTO pa3Mep ILIaTeKa
paseH 1500 toic. pyoO.
Pemienune
JlaHHBIE IS OIIPE/CIICHUS MMPUBEACHHBIX CTOMMOCTEH 3aMEHSEMBIX PEHT 3aHe-
ceM B Ta0JuILy:

NeNe pertbr | Ilmarexx | Cpok pertbl | FMA4(r,n) PV
PEHTBI

1 100 6 3,32551 332,551

2 120 11 4,32706 519.472

3 300 8 3.83716 1151,148
Htoro 2002,946

1) TlnaTex 3aMEHSIONICH PSHTHI HAXOJAUM U3 YPABHCHHS
PV 2002946
& =960,189

A — =
FM 4(20%,7)- FM 2(20%,3)  3,60459-0,5787
[TnaTex 3ameHnsroneit peHThl paBeH 960 189 pyoO.

Ecau Obl 3aMeHsitomias peHta Oblia Obl HEMEHJICHHOM, €€ MUIATeX HaxOoJUM U3
ypaBHEHUS:

A__ PV 2002946
FM 4(20%,7) 3,60459
2) Omnpenenum COBPEMEHHYIO CTOUMOCTh 3aMEHSOIICH HEMEIJICHHON PEHTHI:

PV=2002,946-(1+0,2)> =3461,091
HewusBecTHbII cpok peHThI HaxoauM u3 ¢popmyisl (10.4) (3anstre Ne 10):

55,665

n(L— r
A

A Ln(L+r) "puA=1300; r=20%; PV=3461,091
(- 3462091 )
L.n1,2

Y cTaHOBHM CPOK 3aMeHSIIoIIeH peHThI 4 roja. [Ipu 3ToM mpuBeIeHHAs CTOUMOCTD
PCHTHI paBHA

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

Nznumek B cymme 3883,05-3461,091=421,959 kommneHncupyem B Hauane HpuHaH-
COBOU OIEpALUH.

3anaqn AJIA MMOATOTOBKH K 3aHATHIO

3apaua 1. Tpu peHTBl NpeHyMEpaHA0 - HEMEIJIEHHBIE, TOJIOBbIE, 3AMEHSIOTCS O-
HOM OTJIOKEHHOM Ha J1Ba Troja peHTOU noctHymepanno. CoriacHo 10roBOPEHHO-
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CTH 3aMEHSIOIIAsl pEHTa UMEET CPOK 6 JIET, BKIIOYAsk OTCPOUKY. XapaKTEPUCTUKH
3aMEHSAEMBIX PEHT:
A;=200; A,=120; A3=100 (tBIC. pYy0.); N;=6; N,=11; n;=8 net. Heobxoammo:
1) OmpenenuTh IIATEK 3aMEHSIONICH PEHTHI NPU HMCIIOJB30BAHUH CIIOXKHOM
ctaBkd 20% rogoBBIX:
2) Omnpenenutb CPOK 3aMCHSIOIICH PEHTHI NP YCIOBHHU, YTO pPa3Mep IJiaTexa
paseH 500 ThbIC. pyo.
3agaya 2. VMHauBHIOyalbHBIA NpEAIPUHUMATENb NOrallaeT KpPEOUT pPaBHBIMHU
exxemecsiuHbIMU Tu1aTeskam B 100 Teic. py0. B Teuenue 3 ser. bank cornacuiics
YMEHBIUTE MiaTexu 10 80 Teic. py0d. HackodbKO yBENIWUYUTCS CPOK TMOTAIICHUS
KpeAnTa, eciau OaHK KCIOJIb3YEeT CIOXKHYIO CTaBKY 12% TOJOBBIX C €KEMECTYHBIM
HAYHCJIICHUEM MPOLIEHTOB?

3ananne HA npakTHYeckoe 3aHATHe 11. 3aMeHa U KOHCOJIUIAIUA PEHT.
KoHTposbHBIE BONIPOCHI

1. Yro Takoe BBIKYN peHThI? KakoBbl METO/IbI PEIICHUS ITOH 3a1aun?

2. B yem 3akiroyaeTcs CyIHOCTh KOHCOIUIAIUN PEHT?

3. Kak 3aMeHUTbh HEMEUIEHHYIO PEHTY Ha OTCPOUYEHHYIO PEHTY?
PacuerHsble 3a1a4u
3agaua 1. Haiitu rogoByt0 peHTy - CymMMy CpOKOM B 10 JeT 1jsi AByX TOJOBBIX
PEHT: OJIHA MPOAOIKAETCS 5 JIET C TOAOBBIM M1aTexoM | MiH. pyO., Apyras - mpo-
JIOJDKUTENBHOCTBIO 8 JIeT M ToJ0BbIM IaTexxoMm 0,8 miH. py0. ['ogoBasi craBka
CJIOKHBIX IIPOLIEHTOB paBHa 8% rOJ0BBIX.
3agaua 2. HeoOxoMMO BBIKYIIUThH MOJYTOJOBYIO PEHTY C Iiatexxamu B 50 ThIC.
pyO., cpok peHThl — 10 1eT; ciaoxHbIe NMPOoLeHThI o cTaBke 10% HayucasoTCA MO
HOJIYTOIUSIM.
3anaua 3. ['omoBast peHTa noctHymepanio ¢ miarexxamu A=200 Teic. py0. u cpo-
KOM 8 JIeT OTKJIaJbIBaeTcs Ha 2 rojaa 0e3 U3MEHEeHHUs cpoka camol peHThl. [Ipo-
LIEHTHAs CTaBKa AJisl poJIoHrupoBaHus paBHa 10% romoBeix. OnpenenuTs pa3mep
IIaTeXa OTIOKEHHON peHThl. Kak M3MEHUTCS OTBET, €CIM IJIATEKHU B OTJIOKEH-
HOM peHTe OyayT MPOU3BOIUTHCS B Hayaje rojaa’?
3anaua 4. Penra noctaymepano ¢ miatexamu A=500 toic. py0. u cpokoMm 10 met
OTKJIaJibIBaeTCs Ha 3 roga 0e3 u3MeHeHUs] CyMM BbIIaT. OnpenenuTb CPoK OTIO-
YKEHHOW PEHTHI IPU CTaBKE NMPOJIOHTUpOoBaHus 12% ro1oBbIX.
CuryanuoHHBbIE 321241
3agaua 1. MuauBuayanbHbIN NpeanpuHUMATENb FIBaHOB moramaer KpeauT paB-
HBIMU €XKeMeCSYHbIMU TiiaTexkaMu B 120 Twic. py0. B TeueHue 5 iner. bank co-
rJIacWICs YMEHbIUTH miatexu 10 100 Teic. py0. Hackonbko yBETUYUTCS CPOK IM0-
rameHust KpeauTa, eciii 0aHK UCIIONB3YET CIOXKHYIO CTaBKy 24 % TOJIOBBIX C €Xe-
MECSYHBIM HAYHCIEHUEM MTPOLIEHTOB?
3amaua 2. Cewmbs IleTpoBbIX IUIaHUpYET cAaTh B apeHay KBapTupy Ha 10 jer.
[lepBriii apenaaTens npeaiaraeT eXxXeMecaunyro miaty 15 teic. py0., BTopoii — 18
ToIC. py0. Kakoro apenaarens cienyet BoIOpaTh ceMbe [1eTpOBBIX, €CiiM BBIIIATHI
BO BTOPOM BapHaHTE HAYHYTCSA CIYCTS 2 roja IMOCJe MOANHCAHUS KOHTPAKTa, U
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cpeanssa OaHKOBCKasl CTaBKa IO BKJIagaM COCTaBJIAACT 8% IrogoBbIX C CXKECMCECAY-
HBIM HAYHCJICHHUCM HpOHeHTOB?

3ansaTue 12. IlpakTnyeckoe nmpujio:keHne (GUHAHCOBBIX BbIUMCJIE-
Huil 4 yaca

PaccmoTpuM mpakTHueckoe NpUiioKeHHe (DMHAHCOBBIX BBIYHMCICHUNA Ha
MIPUMEPE PELICHHS CUTYAIIMOHHBIX 3aJa4, CBSI3AHHBIX C IUIAHUPOBAHHEM IOTAIlle-
HUS 33JI0JDKEHHOCTH U UIIOTEYHBIX KPEJIUTOB.

Ha npakTuke 4acto mpUMEHSIOTCS CIOCOOBI MOTAalIeHUsl J0JIra PaBHBIMU
IJIATeKaMU WM PABHBIMHU BBIIJIATAMU JIOJITA YEPE3 PABHBIE IPOMEKYTKU BpeMe-
Hu. Kaxpiil u3 crnocoboB uMeeT cBou npeumyiiectBa. [Ipu paBHBIX maTexax 3a-
EMILKK JI0 KOHIA JIOTOBOPa BBIIUIAYMBAECT OJHU U TE K€ CYMMbI, BKIIOYAIOIIUE B
ceOs1 IPOLIEHTHI U TMOTAIIAOIINE YaCTH JI0JIra, KOTOPhIE HE PaBHBI MEXTY COOOMH.
[Ipu paBHBIX BBIILIATAX JOJra IUIATEXKU HE OAMHAKOBBI, HO JIETKO ONPEACISIOTCSA
OCTAaTKH JOJITA.

Leas npoBeaeHust 3aHATUSL — PACCMOTPETh CIOCOOBI PEIICHUS] CUTYyallU-
OHHBIX 3aJa4. 3aJja4y PEIIAIOTCA B MaJbIX rpynmnax. Pemienus, npuHsaThIe B TpyM-
nax, 00Cy»Jal0TCs B KOHIIC 3aHSTHSI.

Tunosblie 3alavuid C peIICHUAMHA

ITycTh 3aeM B cymme P BbIJIaH TOJ ' MPOCTHIX CCYAHBIX MPOIEHTOB Ha N Tie-

puoioB. K koHIily ¢hrMHaHCOBO orepaluy BeTuYrHa 3aiiMa COCTaBUT BETUUNHY
F=P@+nr).

Ecnu npeanosnaraercst BO3Bpaiath 3aiiM OJJHUM IUIATEKOM B KOHIIE CPOKa
(bUHAHCOBOI omepaluu, To BeJIMUUHa F 1 ecTh pa3Mep BO3BpaliaeMoro miarexa.
3agaua 1. Iloramenue 3aiiMa OJHUM IJIATEKOM.

Ccyna B cymme 5 MiiH. py0. Bhijana Ha 5 siet mog 10% romoBeix. OnpenenuTsb
pasmep IIaTexa, eclid CCy/ia BO3BpAIIaeTCs OJHUM ILJIATEKOM B KOHIIE cpoka (hu-
HaHCOBOM OlEepaluy U HAUUCIISIIOTCS MPOCTHIE MTPOLIEHTHI.

Pemienue

Bennuuny nnatexa Haxoaum 1o Gopmye

F=P@+nr) npu P=5; r =0,1; n =5:
F=51+01-5) =7,5
Pa3mep mnatexa pasen 7 500 000 pyO.

[Tycts 3aem B cymMme P BbIJIaH MOJ I' CITOXKHBIX CCYIHBIX MPOIEHTOB Ha N
nepruoaoB. K kKoHIly puHaAHCOBOM omnepaiyy BeJIMUUHA 3aliMa COCTaBUT BEJIMUUHY

n
F=P1+r)",
Ecan npeamnojgaracTcda BO3Bpaliarb 3aliM OJHHUM ILIATEKOM B KOHIIE CpoOKa

(hUHAHCOBOM omepalyu, TO BeJIMUUHA F 1 eCTh pa3Mep BO3BpaliaeMoro riarexa.
3agaua 2. [loranienue 3aiiMa OJJHUM IIJIATEKOM.
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Ccyna B cymme 5 mutH. py0. Beimana Ha 5 JeT mof 10% romoBeix. Onpenenuthb
pasMep miiatexa, eciiu cCyjia BO3BpPAIlAeTCsl OJJHUM IIATEXOM B KOHIIE cpoka (u-
HAHCOBOM Olepaluy U HAYUCIISIOTCS CIIOXKHBIE MPOIICHTHI.

Pemenue

Bennuuny nnatexa Haxoaum 1o Gopmyie

F = P(1‘|‘ r)n npu P=5,r=0,1; n =5:
F =5(1+0,1)° =8,05255

Pa3mep mnatexa pasen 8 052 550 pyO.

CaM 3aeM Ha3bIBacTCsl OCHOBHBIM JIOJITOM, a HapalluBaeMblid J100aBOK —
MIPOILICHTHBIMU JieHbramMu. [IycTh 3aeM B cymMe P BbITaH MO I' CIIOKHBIX CCYTHBIX
MIPOIICHTOB Ha N MEePHOI0B. 3a MIEPBBIA TO MPOIEHTHBIC ICHBIH COCTABAT BEITUIH-
Hy I'-P. Ecu 3Tu IeHbru BBITIIATUTH, TO OCTAHETCS TOJIBKO OCHOBHOM JIOJT B pa3-
Mepe P. Takum xe o0pa3oM B KOHIE KaXKJIOro roja (KpoMe MOCJIEeAHEr0) BhIMIa-
YUBACTCS OJTHA M Ta )K€ BenmuuHa I-P. B kxoHIIE N-HOTO, TTOC/IeIHEro Toa, BhIILIa-
ThI COCTABAT BEIUYHHY I -P+P, IpOoIeHTHBIC ICHBI'M U CYMMY OCHOBHOTO JOJITA.

OO6mrast cymma BBIIIAT 3a N TEPHOJOB COCTABUT BENMWYMHY P+
r-P-n=P(1+nr), T.e. onepanus noramreHus 3aiiMa CrrocoOOM IMOTAIICHHUSI OCHOBHO-
ro JIoJra OJHUM IUIATeKOM B KOHIIE SKBHUBAJICHTHA HAPAIICHHIO JIOJTa IO CXeMe
MPOCTBIX MIPOIICHTOB IO CTaBKe I.
3amava 3. Iloramenue 0CHOBHOIO /10JITa OJAHUM ILJIATEKOM.

Ccyna B cymme 5 MIH. py0. BblaHa Ha 5 set moa 10% romoBeix. OnpenenuTsb
oOIIyI0 CyMMY BBITIJIAT, €CJIM CCYJla BO3BPAIIAETCs CIIOCOOOM «IOTAIIEHUE OCHOB-
HOTO JI0JITa OJHUM IIJIaTEKOM B KOHIIE CpoKa (DMHAHCOBOM OmepaIium.

Pemenne

Benmnuuna npoIieHTHBIX MIaTexei 3a 8 met cocraput r-P-n=0,155=25

OO6mast cyMMa BBITIIAT COCTABUT 2,5 MITH.+ 5 MITH. =7,5 MITH.pYO.

ITycTh 3aem B cymme P BbIZIaH 1O ' CJIOKHBIX CCYJIHBIX MPOIICHTOB Ha N Tie-
puonoB. Ilpu morameHMr OCHOBHOTO JOJra PaBHBIMH T'OJIOBBIMHM BBIIIJIATAMH B
KOHIIE KaXJ[0TO T'0jla BBITUIAYMBACTCS N-Has IOl OCHOBHOTO JIOJTa U MPOIIECHTHI,
HAYHMCJICHHBIC HA CYMMY JI0JITa, KOTOPOU MOJIh30BAJIUCh B TEYCHHUE TO/IA.

B koHIIe mepBoro roja BBIIJIAYUBACTCS IO OCHOBHOIO JIOJITa, PaBHAs Be-
auarHe P/N ¥ BBITUIAYMBAIOTCS MPOLEHTHI ¢ CYMMBI P, KOTOPOH IMOJIb30BAJIMCh B
TEUEHUE roja, paBHble BeauuuHe I-P. O0muil maTex B KOHIE NIEPBOIro roja pa-
BeH BenmuuHe P/n+ r-P.

B xoHII€ BTOpPOTO TOAa BHITUTAYMBACTCS J0JII OCHOBHOTO J0JITa, PaBHAs Be-
avurHe P/N u BhImmauMBaroTcst IporieHThl ¢ cymmbl (P- P/n), koTopoii mosib3oBa-
JIMCh B TEUEHHE roJia, paBHbIe BenuuuHe I- (P- P/n). O6muii miatex B KOHIIE BTO-
poro rojaa paBen Bemuunte P/n+ r- (P- P/n).

B o0miem ciydae B koHie roaa K+1 oOmuii miatexx paBeH Beianuune P/n+ r-
(P- k-P/n).

[TnaTexxu kaxmoro rojga oOpa3yroT apuMETHUECKYIO IMPOTPECCUI0 C Pa3HO-
CTBIO
d=r-P/n, nepBbiM unienom a; =P/n+ r-P u nocneguum wieHom a, =P/n+ r-P/n.

57



Cymma N usieHoB apu(MeTHIECKON MPOrpecCuu paBHA

n v +a, 20y +dn-1
Sﬂ = Zﬂlﬂ. —_— M?L: Hl + (nl )n.
= 2 2
Pr1+n)
BennunHaa BeIIJIAT COCTABUT P+ T

3amaua 4. Iloramenue 0CHOBHOIO /10JIra PABHBIMH I'0I0BBIMH BBITLJIATAMM
Ccyna B cymme 5 mutH. py0. Beimana Ha 5 JeT mof 10% romoBeix. OnpenenuThb
€XEeTOHBIC BBIIATHI U OOIIYI0 CYMMY BBITIIAT, €CIIU CCYa BO3BPAIIACTCS CTIIOCO-
OOM «IoTanIeHue OCHOBHOIO JIOJITa PABHBIMU T'OJJOBBIMU BBITLIIATAMM).

Pemienue

Haiinem cymmy apudmMeTnueckod mporpeccuu

Pr1+n)
P+——= npu P=5000; r=0,1; n=5:

5000+5000-0.1(1+5) / 2=6500
CYMMa CXKCTOAHBIX BBIIIJIAT ITPCACTABJICHA B Ta6HI/IH€.

Tox 1 2 3 4 5
OCHOBHOMH J0JIT 1000 1000 | 1000 | 1000 | 1000
ITporieHTHI 500 400 300 200 100
Cymma x Boiruiate | 1500 1400 | 1300 | 1200 | 1100 6500

ITycts 3aem B cymme P BbIJIaH MOJ I' CIOKHBIX CCYIHBIX MPOLEHTOB Ha N
nepuosioB. [Ipu moramenun 3aiimMa paBHBIMU TOJIOBBIMHU BBIIUIATAMU €3KETOJIHBIC
IJIaTEXU MOXKHO paccMaTpUBaTh KakK TOJOBYIO PEHTY (QHHYUTET) C MPOJIOJDKH-
TEIBHOCTBhIO N MEPHUOJIOB M HEWU3BECTHBIM IUIATEXKOM, paBHbIM A. HensBecTHbI
IJIATEXK PEHTHI MOYKHO HAWUTHU, IPUPABHUBAs COBPEMEHHYIO CTOMMOCTD 3TOM PEHTHI
CyMMe 3aima.

Torna nnarex 4 HaxoAUM U3 ypaBHEHUS: P = A-FM4(r,n), TO3TOMY
Am_ P
FM4(r,n)
OO6mr1ast cyMMa BBITIIIAT TPU TOM COCTABHUT BEIMYUHY N-A

3agaua 5. Iloramenue 3aiiMma paBHBIMH I'OA0OBbIMHY BbIILJIATAMHA

Ccyna B cymme 5 MJH. py0. Bbijana Ha 5 et moa 10% romoseix. OnpenenuThb
oOIIlyI0 CyMMY BBIIIAT, €CIIM CCyJa BO3BPAIIAETCS CIIOCOOOM «IOoralieHre 3aiima
PaBHBIMH TOJIOBBIMU BBITIIATAMM).

Pemenue

BennunHy €XerogHoro miaTexa HaxoIuM U3 YpaBHEHUS A = pu P=5;

r =0,1; n =5; FM4(10%,5)=3,791
A=1318,913
O6m1as cymMma Beiiat coctaBuT 5-1318,913= 6 594 566 py6.

—
FM 4(r,n)
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B3sThIii 3aeM MOXKET moramarbesi pa3auuHbIMU criocobamu. Hanpumep, 3a-
EMILKK MOXET CO3/1aTh CIIELUAIbHbIN OraCUTENbHBIN ()OH] M HAKAILJIMBAaTh B HEM
CpEICTBA, YTOOBI MOTAaCUTh 3a€M OJHHUM IUIATEXKOM B KOHIIE CPOKa (PMHAHCOBOM
onepanuu. OYeBUIHO, YTO ITO BO3MOXHO TOJIBKO B TOM CJIy4ae, €Cliu y 3aeMIIHKa
€CThb BO3MO>KHOCTb HaKaIlJIMBaTh ACHbIM B HEKOTOPOM (oHJE 1o 00Jiee BHICOKUIA
IPOLEHT.

ITycTh 3aeM B cymMe P BbIIaH MO/ I CIIOKHBIX CCYJIHBIX MTPOLIEHTOB Ha N
nepuo1oB. Toraa K KoHIle cpoka GUHAHCOBOM olepaluy (UHAHCOBOM ONepaluu
BEJIMYMHA 3aliMa COCTaBUT BETUUHHY

_ n .
F= P(l + rl) . [Inatexu B moracuTeabHbINA (YOH COCTABISAIOT TOJOBYIO PEHTY
C €KErOIHbIM IIJIATEKOM, PABHBIM A U MPOLIEHTHOW CTAaBKOM I, > Iy, Oynymias

i F=P+r,)"
CTOMMOCTB 3TOM PEHTHI paBHA BEIUYUHE I — 1/ . Torpa Benmuuuny exe-
TOJIHOTO IJIaTeXa B MOraCUTENbHbIN (DOHJ HAXOAUM U3 ypPaBHEHUS:

_ P@+rn)"
FM 3(r,,n)

3agaua 6. Co3znanue nmoracurejabHOro gponaa

Ccyna B cymme 5 mutH. pyO. Beliada Ha 5 et moa 10% rooBeIX. Y 3aeMIIHMKa
€CTh BO3MOXKHOCTh CO3/IaTh HAKOMHUTEIbHBIN (POHI B OaHKE, HAYUCIISIOINIMM I10
BKJIagaM 12% rogoBeix. HailTu BenM4YrHy €XXEroHOTO MIATEXa B MMOraCUTEIbHbBIN
dbou.

Pemenue

BenuunHy exeroaHoro miaTexa B MoracuTeIbHbIN (DOH HaX0AUM U3 (POPMYJIBI

Pl+r)"
- FM 3(r,,n) npu P=5; r;=0,1;r,=0,12;n=5
27

A=1267550
Benuunna exeroaHoro rnjaarexa B noracutelbHbd o paBHa 1 267 550 pyo.
OO61muMe pacxo/sl 1Mo norauieHuto 3aima coctast (1 267 550 -5)= 6 337 749 py6.

3agaum 115 MOATOTOBKH K 3aHSATHIO

3apaua 1. Kpeaut B pazmepe K = 400 TbIC. py0., BBIIAHHBII Ha TOJ MO MPOCTYIO
ccynHyro ctaBky 20% TroJIOBBIX, OJKEH MOTramaTthCsl YEThIPhMS IUIATEeKaMHU B
KOHIIE KaXJ0T0 KBapTaa. JIoJr moramiaeTcsi paBHbIMHU BbIILUIaTaMU, T.€. B KaXKJIbIH
kBapTai noramaetrcs 100 Teic. py0. ocCHOBHOTO nojira. OnpenenuTh BeJIWYUHY Ka-
JKJIOM KBapTaJbHOW BBIILIATHI, COCTOSILEN W3 IMOTralaeMod 72 4aCTH OCHOBHOIO
JIOJITa Y MIPOIIEHTOB C CYMMBI 33JI0JIKEHHOCTH 32 COOTBETCTBYIOIIUM KBapTall.
3apaya 2. Kpenur B cymme 100 MiiH.pyO. Beizian Ha 5 net noj 20% roaoBbix. Jis
MOTaIIeHUs] KPEeIUTa CO3/aeTCsl TOTaCUTENbHBIN (POH, HA KOTOPBIA HAYUCIISIOTCS
MPOIIEHTHI TI0 cTaBke 22% roaoBbix. PoHA HOpMUPYETCS B TEUCHHE S JIET, B3HOCHI
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MMpOU3BOAATCA B KOHIC KaXXJOro roaa paBHbIMH CyMMaMMU. HCO6XOI[I/IMO HaWUTHU
Pa3MEpP CPpOYHBIX BBIIIIAT.

3ananue Ha npakTu4yeckoe 3aHstue 13. IlpakTHyeckoe npuiio:kenne puHaH-
COBBIX BbIYMCJICHUM
KoHTpoJibHBIE BONIPOCHI

1. Kakoil kpenuT HaszwpiBaeTcsi norpebutensckum? [lpuBenure mpumepsl Mo-
TpeOUTENBCKUX KPEIUTOB
[lepeuncnvTe OCHOBHBIC CITOCOOBI IMTOTAIICHHS KPEIUTA
Kakoii cmoco6 moramienusi Kpeauta HanOoJiee BRITO/ICH OaHKY (KpeauTopy)?
Kakoii ctoco6 moramienust Kpeauta HanboJiee BHITOJICH 3aeMIIUKY ?
[ToueMy OaHKM 3aMHTEPECOBAaHbI B TOM, YTOOBI JOJDKHUK MOTaliagi CyMMy
JIOJITa YaCTAMH B TEUEHHE BCETO CPOKA KPEAUTOBAHUSA?
CuTryanuoHHbIE 3a1a49H
3agaua 1. @upma B3sia B 6anke kpeauT B cymme 100 mutH. py6. Ha 3 roja moj
30% romoBbIX. PaccunTaTh BCce BO3MOKHBIE CXEMBI MOTAllIEHUsI KpeauTa. Pe3ynb-
TaThl pACYETOB 3aHECTHU B TAOJIHUILY:

abrwn

Pa3zmep nuiatexa

Crnioco0 morarieHus: KpeauTa I'onl |Tox2 |l'om2 |Hroro

3apaua 2. bank Bblan n0aroCpovHBIA KpeauT B cymme 40 ThIC. TOJUI. HA 5 JeT
noa 6% ronoseix. [loramenue kpeauta JOJKHO MPOU3BOJUTHCS PABHBIMU €XKe-
TOJIHBIMH BBITUIATAMH B KOHIE Ka)KJIOTO T'0J1a, BKIIOYAKOIINMU MOTallleHHue OCHOB-
HOT'O JIOJITa W IIPOLIEHTHBIE TUIaTexu. Haunciaenue npoueHToB NpOU3BOJUTCS pa3 B
roxy. CocTaBUTh TUIaH TMOTAIICHUS 3aiiMa U BBIOpATh ONTUMAJIBHBINA C TOYKH 3pe-
HUs OaHKa W 3aeMIIHKa.
3apgaua 3. ®upma momydwmina Kpeaut S MiTH. py0. Ha 4 rona moa 8% CII0KHBIX TO-
NOBBIX B 0aHke A. KpenuTHBII KOHTpaKT nmpeaycMaTpUBaeT MOraleHue J10ra pa-
30BBIM TUIaTeXO0M. OTHOBPEMEHHO C MOJYyYEeHHEM KpeauTa pupma Hayajga co3a-
BaTh MOracuTeNIbHbIN (HOHA, 1)1 Yero oTkpeuia cuet B 0anke b. Ha pa3meniennbie
cpeactBa 6ank b Hauucnser 10% romoBbix. OnpenenuTh €KEroJHbIe PacXoibl
(GbUpMBI IO aMOPTHU3ALMK JIOJITa TIPU YCJIOBUH, YTO B MOTACUTEIbHBIA (DOHJ BHO-
CSITCS €KETOHO PABHBIC CYMMBI.
3amaua 4. [{onr, BelgaHHbIN HA 5 neT oA 8% TroJI0BBIX (CIOYKHBIE MTPOIIEHTHI), pa-
BeH 80 Thic. moiut. Ilmarexxu B moracuTenbHBIN (POHT AOJKHBI Bo3pacTaTh Ha 10%
exeroaHo. Ha B3HOCH! B OTacUTENbHBIN (DOHJ] HAYUCIISIOTCS CIIOXKHBIE MTPOIICHTHI
1o ctaBke 9% ronoBbiX. COCTaBUTH IUIAH IMOTAIlIEHUs J10JITa.
3apaua 5. Kpeaut, BeijaHHbINi Ha 11Ba Toaa, coctaBisieT 500 Toic. py6. IIporenT-
Has CTaBKa Mo Kpeauty paBHa 18%. Knuenty npegocraBisieTcss BO3MOKHOCTh BbI-
Oopa cleayrouX BapuaHTOB MOTalleHUs J10JTa:

1) IloramieHre OCHOBHOIO JIOJITAa M BBIILJIATA MPOLIEHTOB OCYIIECTBISICTCS €3Ke-

KBapTaJbHO AHHYMTETHBIMH IUIATEKaMU B KOHIIE PEHTHOTO nepuoja. [Ipo-
LEHTHI BBIIIJIAYMBAIOTCS OT OCTATOYHONM CYMMBI OCHOBHOTI'O JIOJITA.
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2) CymMMa moramieHusi OCHOBHOTO JIOJITa YBEIIMYMBACTCS B T€OMETPUYECKON
nporpeccuu Ha 10%. IloracurenbHbIE TUIATEKU OCYIIECTBISIIOTCS €XKEKBap-
TalbHO (B KOHIIE KBapTaya). [IpoueHThl BBIJIAYUBAIOTCS OT OCTATOYHOU
CYMMBI OCHOBHOT'O J10JITa.

3) IIpoleHThl HAYMCISIOTCS €XKEMECSYHO, TOTalleHue OCHOBHOTO [0Jra C
IIPOLICHTAMU OCYILECTBIACTCS €IMHOBPEMEHHBIM B3HOCOM B KOHIIE KPEIUT-
HOTI'O CpOKa.

CocTaBUTh IUIaH MOTall€HUs] KpeInuTa sl KaXJI0ro BapuaHTa, ONpPEAeIUTh, KaKOU
U3 BApUAHTOB IMOTAIICHUS KPeInTa SBISETCS HauOoJiee BHITOJAHBIM C TOUKHU 3PCHHUS
MHHHMMU3ALUHU U3IEPKEK 3aEMILMKA.

MeToanyeckue yKasaHus 110 CAMOCTOSATEIbHOMH padoTe

®opMbl caMOCTOATEIBHOW PabOThl CTYIEHTOB B COOTBETCTBUU C pabouel mpo-
rPaMMOMN:

NeNe | HammenoBanue padoThbl Koi-Bo | ®@opma KOHTpPOJISA
4acoB
1. [TonroToBKa K MPaKTUYECKUM 3aHSATHIM 38 Omnpoc Ha 3aHATHH
2. [ToaroToBKa K KOHTPOJILHBIM paboTaM 40 [TpoBepka paboThI
Bceero 78

[ToaroToBKa K MPaKTHUYECKUM 3aHSTHSIM TOJIpa3yMEBAET MOBTOPECHHE JICK-
IIMOHHOTO MaTepHalia; aHaJIU3 TUIIOBBIX 3a7a4 W CaMOCTOSITEIbHOE pelIeHue 3a-
Jad JiJIsl TOATOTOBKH K 3aHSITHIO.

[ToaroToBKka K KOHTPOJIBHBIM paboTaM 3aKII0YaeTcs B PEIICHUH 3a/a4y Ha
npakTudeckux 3aHsaTusX. KontponasHas padora No 1 BeIonHAETCS MO MaTepuaiam
3aHATHI 1-5, KOHTPOJIbHASI paboTa BBHIMIOIHIETCS IO MaTepuaiam 3aHaTuil 6-12.
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