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O01mue nmoy10KeHust

Meroanueckne yKa3aHUs MO BBIMIOJHEHUIO JIAOOPATOPHBIX pabOT CcaMOCTOS-
TeIbHON palOoThI MO AUCUUIIINHE « DUHAHCOBBIC BHIYMCICHUSY MPEAHA3HAUCHBI IS
6axanaBpoB Hampasienuii 080100.62 - Dxonomuka. TemaTuka 1abopaTOpHBIX 3a-
HATUN U CaMOCTOSTEIbHON pabOThl OXBATHIBAIOT BCE pa3zelibl TUCIHUIUIMHBL, MPEay-
CMOTpEHHBIE paboueii MPOrpaMMON.

[lens mpoBeneHus 1abOpaTOPHBIX PabOT — 3aKPENUTh 3HAHUS, MOJYyUYECHHbIE
CTYJICHTaMH Ha JIEKIMSIX U HAYYUTh CTYJEHTOB HaBBIKAM HCIOJb30BAHUS KOMIIbIO-
TEPHBIX TEXHOJOTUN IJig MpoBeAeHUSI (HUHAHCOBO-DKOHOMHUYECKUX PacyeToB U Ha-
BbIKaM MPUHATHSA U 000CHOBaHUS (PUHAHCOBO — SKOHOMHUYECKHUX PEIICHU.

Llens BBIMOJIHEHUS CaMOCTOSITENILHOW paOOThl - HAYYUTh CTYJIEHTOB MPOBO-
IUTh CAaMOCTOSITENIbHBIE MCCIIEIOBAHUS 110 BHIOpAaHHOW TeMe U (OpMYJIUpPOBaThH BbI-
BOJIBI.

JIaGopatopHbie pabOThI BBHIMOIHIIOTCS B KOMIIBIOTEPHOM KJIACCE C MCIIOJIB30-
BanueM nakera MS EXCEL. JlaGopatopHbie paGoThl cofepkaT MPUMEPHI PEIICHUS
TUTIOBBIX 33]]a4 ¥ MPEIyCMAaTPUBAIOT BBIMOJHEHUE 33JaHUI, BKIIOYAIONINX MPAKTHU-
yeckue cutyarun. OT4er mo jJabopaTtopHOil paboTe COAEPKUT: PEIICHHE TUIIOBBIX
3a/1a4; MCXO/JHbIC JAHHBIC W OMHCAHWE XOJa BBHIMOJHEHHs J1aDOpaTOPHOU pabOTHI;
o0ocHOBaHUE BbIOOpa GOPMYJBI IJi PEIICHUS 3aJlaud; ONpPEACIICHUE MapaMeTpOB
dbopmysl; nporpammupoBanue dopmyisl B cpeae MS EXCEL; dopmynupoBka BbI-
BO/a. BBIBO/IBI M 3aKIIIOUEHUsI JOJKHBI MOATBEPKAATHCA MPUBEACHUEM IIUPPOBBIX
JaHHBIX U3 PACUETHOM YacTu paboThl. 3aluTa OT4YETa MPOBOJUTCS B YaChl Ay JUTOP-
HBIX 3aHATHH U MpeIycMaTpuBaeT OTBEThl HA KOHTPOJIbHBIE BOIPOCHI, KOTOpPbIE MPU-
BEJICHBI B 3a/IaHUSX.

[Ipu BbIMOJIHEHUHU J1a0OPATOPHBIX PAOOT HCIONB3YIOTCS AKTUBHBIE METOMbI
0Oy4YeHHUsI: COCTaBJICHUE WHTEPaKTUBHON TaOnuipl. C MOMOIIBIO ATON TaOIUIIbI
MOKHO CMOTPETh, KaK MEHsIETCS 3HAYCHHE BBIXOHOTO TapaMeTpa B 3aBUCHMOCTH OT
HAYaJIbHBIX JAHHBIX, HapuMep, Tabmuna 1:

Tabnuua 1. aTepakTHBHAs TaOIMLA 1S pacyeTa HapallleHHONW CyMMBI IIPU
MCIIOJIb30BaHUHU CXEMBI MMPOCTHIX CCYTHBIX MPOIICHTOB.

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

Benwmunna BnoxeHHOro Kanurtaia, P 100 ITO MOJIe MOKHO H3MCHUTH
Cpok kpenurta, n 2 DTO0 10JIe MOKHO U3MEHHTH
IIpouienTHas cTaBka, I 10% 9T0 noJie MOKHO U3MEHUTD

C moMoIIpI0 Takoi TaOJIUIIBI MOXKXHO CMOTpPETh, KAK MEHSETCS HapalleHHas
cymma F B 3aBUCUMOCTH OT Ha4aJIbHOW CyMMBI P, KOJIMYeCTBa MEPUOI0B HAYNCIICHHIM
N 1 MpOIEeHTHOU cTaBKU I. CTyJEHT U3MEHSICT 3HAYCHUS MapaMeTpoOB, B SUYCHKE aB-
TOMATHYCCKH PAaCCUUTHIBACTCS 3HAUYCHHE F.

Opranu3zaiys ¥ BBITIOJTHEHNE CAaMOCTOSITEILHON padOThl MpeAnoaracT OpueH-
TUPOBAHME CTYACHTOB Ha MOUCK U padOTy ¢ y4eOHOM JuTepaTypoi, moadop HeooXo-
JTUMOTO MaTepuaja JUisl BBIMOJHEHUS 3adaHuii. CaMocTosTeIbHas padoTa BKIIFOYAET
CJIeIyIOLME BUJIbI padoT:

1) moaroToBka K j1a00paTOpHBIM padoTaM (peIIeHHe THIIOBBIX 3a/1a4);

2) W3ydYeHWe OTJIEIbHBIX Pa3/Ie)IOB JUCIUILINHBI U BHITOJIHEHUE TPEX 3aTaHH.



OT4der MO CaMOCTOATENHHONW paboTe COCTABISIETCS MHAWBUIYATbHO KaXKIbIM
CTYJEHTOM B MMHUCbMEHHOM BHJIE U CAAETCS IPENOAABATENI0 B YCTAHOBIECHHBIN CPOK.
3aiuTa OTYETOB IPOBOJAUTCS B Yachl KOHCYJIbTALUN IIPEToAaBaTess.

JIaGoparopHble pabOThI U CaMOCTOSITENIbHASL padOTa CTYACHTA MpeJHA3HAUCHbI
1 (HOPMHUPOBAHMSI CIEAYIOUIUX KOMIIETEHIIU:

CIIOCOOHOCTB BBIIIOJIHATE HEOOXOAMMBIE ISl COCTABJIICHUS HKOHOMUYECKUX
pa3/eioB IJIAHOB pacueThbl, 00OCHOBBIBATH UX U MPEACTABIATh PE3YIbTaThl paOOTHI B
COOTBETCTBUU C MIPUHATHIMU B opranu3aimu ctannapramu (I1K-3);

CIIOCOOHOCTh OCYILECTBIIATh COOp, aHAIM3 U O00pabOTKYy JaHHBIX, HEOOXOIU-
MBIX JUUIsl pEIICHUsI IOCTABICHHBIX dKOHOMIUYecKuX 3anad ([1K-4)..

B Tabnuue 2 npeactaBiaeHbl 3Tanbl padOThl, COOTBETCTBYIOLINE KOMIIETEHIIUN
1 (hOpMBI KOHTPOJIA.

Tabnuna 2. Dtanbl padboThl, GOPMUPOBAHUE U KOHTPOJIb KOMIIETCHITUH.

JTan padoThbl

®opMupyemMble KOMIIETEHIIUH

KonTpoas ¢gopmupo-
BaHHUS KOMIIETEHIINH

Iloxroroska K
nabopaTtopHOi
pabore

CrocoOHOCTh OCYIIECTBIATH COOp, aHAIU3 M oOpa-
OOTKY JaHHBIX, HCOOXOAUMBIX JIJIsl PEIICHUS ITOCTaB-
JICHHBIX KoHOMHUYeckuX 3ana4 (I1K-4)..

[IpoBepka KOHCHEKTa ¢
PEIICHHBIMH  TUIIOBBI-
MU 3a7]a4aMu

Brimosnnenune na-
OopaTopHOW pa-
OOTBI M COCTaB-
JICHHE OTYeTa

CrocOOHOCTb BBIIIOJHATL HEOOXOAUMBIC JJIS CO-
CTaBJICHUSI DKOHOMHUYECKHX pa3JIelIOB IJIAHOB pacye-
Thl, OOOCHOBBIBaTh MUX M MPEICTABISATH PE3YJIbTAThI
paboThl B COOTBETCTBHM C IMPHUHATHIMH B OpraHHU3a-
un crangapramu (ITK-3).

[IpoBepka oTdera Mo
nabopaTopHOl pabote
U 3alluTa OTYeTa Ipe-
I0/IaBaTEIIIO

N3yuenue nure-
paTypsl Uil BBI-
MIOJIHEHUSL  CaMO-
CTOSITENIBHOM  pa-
00THI

CrocoOHOCTh OCYIIECTBIATH cOOp, aHAIW3 U obOpa-
OOTKY JaHHBIX, HCOOXOAUMBIX JIJISl PEIICHUS ITOCTaB-
JICHHBIX 3KoHOMHUYeckuX 3aaa4 (ITK-4)..

Bremmonnenue 3a-
JJaHUH II0 caMo-
CTOSITENIBHOM pa-
oote

CrIocOOHOCTL BBINIOJHATE HEOOXOAUMBIE JIJIS CO-
CTaBJICHUS DKOHOMHUYECKHX pa3J/IesIOB TUIAHOB pacye-
ThI, OOOCHOBBIBaTh UX M TPEICTABIATH PE3YyJIbTAThI
paboOThl B COOTBETCTBUU C MPHUHITHIMH B OpraHU3a-
un crangapramu (ITK-3).

[IpoBepka oTdera Mo
CaMOCTOSITENIBHON  pa-
6ote

Mertoauka BbICTaBlieHHs 0ayuioB 3a jabopaTopHble paOOThl U BBINOJHEHUE

3aJlaHUM MO0 CaMOCTOSTENIbHOM paboTe npuBeeHa B Tabaule 3.

DneMeHThl y4eOHOUW nesTensb- | MakcuManbHbll | DopMHUpOBaHHE MAKCUMATBLHOTO Oala

HOCTH 6an

BrimonHenue u 3amura pe- 3 Pemenue TunoBeix 3amay- 1

3yJIbTaTOB JIA0OPATOPHOM pa- Brimonnenne mabopatopHoit pabotsr — 1

00THI OTBeTHl HAa KOHTPOJIbHBIE BOMPOCHI- 1

KoMmmoHeHT cBO€BpeMEHHOCTH 1 Brimonnenne mabopaTopHOi pabOTHI B CPOK,
YCTaHOBJICHHBIN IPaQUKOM 3aHSITHIA

Brimonnenne 3amaHus mo ca- 3 OTuer Mo caMoCTOSATENbHOW paboTe, craH-

MOCTOSITEILHOHN paboTe HBII B YCTAHOBJICHHBIM CPOK




JlaboparTopnasi padora Ne 1. IIpocTbie cCyaHbIe CTABKH

JleHe)KHBIE PECYpChI, Y4acTBYIOIME B (PMHAHCOBOM OmEparviv, UMEIOT Bpe-
MEHHYIO IIEHHOCTh, CMBICT KOTOPOW MOXET OBITh BBIPAXKEH CIICTYIONTUM yTBEPIKIC-
HUEM: OJ[HA JACHE)KHAs €AMHUIIA, UMEIOIASCS B PACTIOPSHKEHUN WHBECTOPA B TAHHBIN
MOMEHT BpEeMEHH, Ooyiee TPEAMOYTHTEIIbHA, YeM Ta e camas JACHEKHas eIUHUIIA,
HO OKMJIaeMasi K MOJYYEHHUIO B HEKOTOpoM OyayiieM. D¢hdEeKTUBHOCTD J1I000H ¢u-
HAHCOBOM ollepaiuu, Mpe/rnoaraoleid HapalleHue UCXOJAHOW cyMMmbl P 110 oxu-
naeMoi B OyayiieM K noaydeHuio cymmsl F (F>P), Moxxet ObITh 0OXapakTepru3oBaHa
CTaBKOM.

[IpocTas ccyaHas CTaBKa pacCUMThIBacTCs oTHomieHHeM HapaimneHus (F-P) k
UCX0IHOM (0a30Boif) BemuuuHe P.

CxeMa TPOCTBIX TPOIEHTOB MpEAroiaracT HEM3MEHHOCTh 0a3bl, ¢ KOTOpPOM
MIPOUCXOIUT HAYNCIICHUE.

B ¢uHAHCOBBIX BBIYHCICHHUSX 0a30BBIM TIEPHOJOM SBISETCS TOJM, MOITOMY
O0OBIYHO TOBOPST O TOJOBOM CTaBke. BMecTe ¢ TeM J0CTaTOYHO IIMPOKO PacIpo-
CTpaHEHBI KPAaTKOCPOUYHBIE OTIEPAIIUU MPOIOJKATEILHOCTRIO 110 ToAa. B aToM ciydae
32 OCHOBY O€peTcsi THEBHAs CTaBKa, MIPUYEM B 3aBUCHMOCTH OT aJITOPUTMOB pacyeTa
JTHEBHOM CTaBKU W MPOJIOJDKUTEILHOCTH (DMHAHCOBOW OIepaliiy pe3yabTaThl Hapa-
mieHus: OyayT pa3audyHbIMUA. MICronb3yroTCsl TpU BapuaHTa pacuera: a) TOYHBIN Mpo-
IIEHT U TOYHOE 4YuCcio AHEeH (uHaHCOBOW omepanuu — obo3Hauenue 365/365 ; 0)
OOBIKHOBEHHBI TIPOLIEHT M TOYHOE YHUCJIO JHEH (DUHAHCOBOW omepanuu -
ob6o3nauenue 365/360; B) OOBIKHOBEHHBIH MPOIEHT U MPUOIUZUTEITHLHOE YUCIIO THEH
(uHaHCOBOM omnepaiuu- o6o3nauenue 360/360.

MaremaTuyeckoe TMCKOHTUPOBAHUE SBJISIETCS MPOIIECCOM, OOpaTHBIM K Ha-
paIeHUIO MEepBOHAYAIBHOTO KamuTajga. [Ipn mMareMaTHdecKoM IUCKOHTHPOBAHHH
peraeTcs 3ajada HaxOKICHUS TaKOW BETUYHMHBI KanmuTana (TaKk Ha3pIBACMOU «IIPH-
BEJICHHON CTOMMOCTHY), KOTOpasl Yepe3 3aJJaHHOE BpeMs MPU HAPAIIEHUH 110 JaHHOM
MIPOIICHTHON CTaBKE OYyJET paBHAa CyMMe, OJKHJIaeMOH K IMOJTy4YeHHUIo (YIiaTe) depes
3aJJaHHOE BpEMSI.

Bo3moxxHO (uHAHCOBOE CoTamieHue, MpeaycMaTpUBaIOINIee W3MEHEHHE BO
BPEMEHHU CCYJHON CTaBKH.

Jlrobast ¢duHaHCOBast omeparys MpeaycMaTpUBAET y4dacTHE, KaK MUHHMYM,
JIBYX CTOPOH: KpenuTopa (MHBECTOpa) W 3aeMIuKa (moyrydaresis (PMHAHCOBBIX pe-
CYpCOB); 3TO OOCTOSITEHCTBO SIBJISICTCS CYIIIECTBEHHBIM JIJII BHIHECEHUS CY>KICHHUS
00 3hdexTHBHOCTH HEKOTOpOH ormepainuu. Tak, 3KOHOMHYECKash WHTEPIpeTaIus
CTaBKH BOOOIIE M €€ 3HAYCHUSI B YACTHOCTHU 3aBUCUT OT TOTO, C YbMX TMO3UIIUN - Kpe-
JUTOpa WIN 3aeMIIMKa OHa jaaercs. JlJis KpeauTopa cTaBKa XapakTEpPU3yeT €ro oT-
HOCHUTEIIBHBIN JTOXOI; JIJIS 3a€MIITUKA - €0 OTHOCUTENBbHBIC pacxobl. [ToaToMy Kkpe-
JTUTOP BCETJIa 3aMHTEPECOBAH B BBICOKOW CTaBKE WJIM B MTOBBIIICHUH CTaBKH; HHTEpE-
CBI 3aEMIIIMKA - TIPSIMO TTPOTUBOITOIOKHBI.

Hean BbINOJHEeHNs JA00OPATOPHOH PadOThI - HAYYUTHCS MPOBOJAUTH pacye-
ThI 110 CXEM€ MPOCTHIX CCYAHBIX MPOIEHTOB, UCTOIB3YS (OPMYIbl (PMHAHCOBBIX BbI-
qucjaeHu u nekTponHbie Tadmuisl EXCEL.



OcHoBHbIE hopMyabI

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

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

- Pon’ Pt (1.5)

F-P

=0 (1.6)
rac

P - Bio>xeHHas cymma;

F — HapamenHnas cymma;

N - KOJMYECTBO MEPUOJOB MPOAOKUTEIBHOCTH (DMHAHCOBOM OIEepaliu;

I- mpoctasi cCyJHasi CTaBKa;

TunoBble 3a1a4u ¢ pelIeHUAMHA

3agaya 1. B momectrnu B Oank Bkiag 100 Teic. py0. moa MpOCTYIO TPOIEHTHYIO
ctaBky 6% ronoBbix. Kakas cymma Oyzaet Ha cuete uepe3 3 roga? KakoBa BennunHa
HAYMCJICHHBIX IPOLEHTOB?

Pemienne

[To dopmymne (1.1.) npu P=100 msic. py6., =3, r =0,06 nomydaem :

F=100 (1+3:0,06)=118 music. pyb.

Yepes Tpu roja Ha cuete Hakonutes 118 Thic. pyOiien.

BenvunHa HaYKMCIIEHHBIX 3a TPU roJia MPOLIEHTOB COCTABUT:

118 -100=18 mwic. pyo.

3agaua 2. Ha kakoil cpok HE0OX0IMMO MOMECTUTH ACHEXKHYIO CYMMY O] MPOCTYIO
MPOIIEHTHYIO CTaBKY 8% roJ0BbBIX, YTOOBI OHA YBETUYMIACH B 2 pa3a’?

Pemenne

VIcKOMBII CPOK OIpEAEIIIEM U3 PABEHCTBA MHOXKHUTEIIS HApALIEHUS! BETUYHHE 2 !
1+n-0,08=2, moatomy

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

CymMa, pa3menieHHas B 6anke noj 8% rofoBbIX, B IBa pa3a yBeauuyuTcs yepes3 12,5
JIeT.

3apauya 3.Ccyna B cymme 3000 mosut. mpenoctaBiieHa 16 sHBaps ¢ IOTalIeHUEM Ye-
pe3 9 mecsues nox 25 % ronobIX (roa HE BUCOKOCHBIN). Paccunraiite cymMMy K Io-
FalIeHUIO MPHU PA3IWYHBIX CHOCO0aX HAYMCICHHS MPOLEHTOB : a) OOBIKHOBEHHBIN
MPOIIEHT C TOYHBIM YWCJIOM JIHEW; 0) OOBIKHOBEHHBIM MPOIECHT C MPHUOIUKECHHBIM
YUCJIOM JIHE; B) TOUHBIA MPOLEHT C TOYHBIM YHCIIOM JTHEH .

Pemenue

a) ITo dopmymne (1.3), ncmons3ysi OOBIKHOBEHHBIN MPOIEHT C TOYHBIM YHCIIOM JTHEH,
paccUuTaHHBIM 10 GUHAHCOBBIM Tabmumam (t=289-16=273 ans), momydum:



F=3000-(1+0,25-273/360=3568,75 ooxnx.
CymMma k moramieHuro paBHa 3568,75 noi.
0) ITo dopmyne (1.3), uCHOIB3ys OOBIKHOBEHHBIN MPOIIEHT C MPUOIMKEHHBIM YHC-
JIOM JTHEH, paccuuTaHHbIM TI0 (prHaHCOBBIM Tabmumam (1=9-30=270 nHs), momydnm:
F=3000- (1+0,25-270/360)=3562,5 oonnx.
CyMmMa K noraimieHuro pasHa 3562,5 o
B) [lo ¢opmyne (1.3), ucnonp3ys TOUHBIM MPOLIEHT C TOUYHBIM YMCIOM JHEH, pac-
CUHTAHHBIM 110 (PUHAHCOBBIM TaOymnaM (t=289-16=273 Owus), MOITyInM:
F=3000- (1+0,25-273/365)=3560,96 0oxx.
Cymma k moramienuto paBHa 3560,96 nos.
3apaua 4. B puHaHCOBOM JOTOBOpE KJIMEHTa C 0AHKOM IPEyCMOTPEHO MOTralieHue
nonra B pazmepe 8,9 Toic. py0. uepe3 120 nHel mpu B3SITOM KpeauTe B pasmepe 8
ThIC. py0. OnpenenuTs JOXOIHOCTh TaKOW CHENKHU JyUisl OaHKa B BUJE T'OJAOBOW MPO-
IIEHTHOM CTaBKH MPH MCTIOJIb30BaHUU OAHKOM TIPOCTHIX OOBIKHOBEHHBIX MPOIICHTOB.
Pemenue
[To popmyane (1.5) npu F=8,9 meic. py6., P= 8 mvic. py6., t= 120 oueur, T=360 oneii,
TTOJTYYIHM :
r=360+(8,9-8)/ (8-120)= 0,3375=33,75%.
JloxomaHocTh 6aHKa cocTaBUT 33,75 MPOILIEHTOB I'OJIOBBIX.
3apava 5. 'ocogua X nmomectun 160 Thic. py0. B OaHK Ha CIEAYIONINX YCIOBHUSIX: B
MepBbIE TOJITOJIa MPOIEHTHAsI CcTaBKa paBHA 8% TOJIOBBIX, KaXIbIA CIIETYIOIIH
KBapTaj craBka moBelaeTcs Ha 1%. Kakas cymma OyAeT Ha cyeTe uepe3 moyiropa
roJIa, €CJIM MPOIEHTHI HAYUCIISIOTCS Ha TIEPBOHAYAILHYIO cyMMYy BKiana? Kakyro mo-
CTOSIHHYIO CTaBKY JIOJDKEH HMCIOJIB30BaTh OAHK, YTOOBI CyMMa 10 BKJIQTy HE U3MCHHU-
nace?
Pemenue
[Tpumensia popmyny (1.4), nomyuum :
F=160-1+0,50,08+0,250,09-+0,250,1+0,25-0,11+0,25-0,12)= 183,2
Yepes monTopa roga Ha cuere Hakorures 183 200 pyo.
[TocTosiHHYIO CTaBKY, KOTOPYIO JIOJKEH MCIOJIb30BaTh OaHK, JIsl TOrO YTOOBI CyMMa,
HaKOIJICHHAs Ha CYETe, He N3MEHIIACh, HAXOIUM U3 YPAaBHCHHUS:
160-(1+15-r) =183,2
r=0,096667=9,67/%
[TocTostHHAs cTaBKa, KOTOPYIO JIOJDKEH UCIOJIb30BaTh OaHK, /IS TOTO YTOOBI CyMMa,
HaKOIUICHHAs Ha cueTe, He M3MEHMIIach, paBHa 9,67 % Tro/10BBIX.
3amaya 6. Kpenut BbIaeTcsi oj MPOCTYIO CCYIHYIO cTaBKYy 24 % romoBbix Ha 250
nHel. PaccuntaTh cymMMy, MOJIYYEHHYIO 3a€MIIMKOM, U CYMMY TMPOIICHTHBIX JIEHET,
ecau HeooxoauMo Bo3BpaTuTh 3500 ThIC. pyo.
Pemrenne.
ITo popmyne (1.2) mpu F = 3500; n=250/365; r=0,24 nonyyaem:
P =3500/(1+ 0,24 -250/365) =3017, 2
Cymma, nosyqaemas 3aeMiukomM, coctaBut 3 017 200 pyO.
Cymma nporieHTHBIX AeHer paBHa (3 500 000 - 3 017 200) = 482 800 Teic. pyo.



3ananue Ha 1adopaTopHyro padorty 1. IIpocThie ccyaHble CTAaBKH.
KoHTpoJibHbIE BOPOCHI
1. Yrto nmokaspiBaeT MHOXKHUTEINb HapalieHus: B (opMyJsie HapalleHus MPOCTbIMU
MpOLEHTaMU?
2. Kak cBsi3anbl MexTy cO00M HapalieHue MpPOCTHIMU MPOIEHTaMU U apumeTu-
yeckas nmporpeccus’?
B ueM 3akiroyaeTcst pa3inuure MeXy TOYHBIM U TPUOIUKEHHBIM MPOIEHTOM?
4. Yto moka3pIBa€T MHOKUTEIH JUCKOHTUPOBAHUS B (hOpMYJIe HApaIEHUS MPO-
CTBIMH IPOLIEHTaMU?
5. Ecnu npocTyro NpOLIEHTHYIO CTaBKy YBEJIMYUTH B JBa Pa3a, KaK HapaleHHas
cymma?
3agaya 1 Ha kakoil cpok KiMeHT OaHKa MOXET B35Th KpeauT B pasmepe 200
TBIC.pyO. MO MPOCTbIE MPOLIEHTHI C YCIOBHEM, YTOOBI BEJIMYMHA BO3BpATa J0JIra He
npesbimana 220 Teic. py0., €ciau NpoleHTHas cTaBka paBHa 14% roJIOBBIX, B pacyeT
MIPUHUMAIOTCS] TOUYHBIE TPOLIEHTHI C TOYHBIM YUCJIOM JHEHN U TOJ BUCOKOCHBIN?
3apava 2 Knouent nomectun B 6aHk Bkiaa 60 Thic. py0. MO MPOCTYIO MPOIEHTHYIO
ctaBky 8 % ronoBeix. Kakas cymma OyJieT Ha cyeTe KJIMEeHTa Yepes: a) 7 MecsleB; 0)
3 rona; B) 3 roga 9 mecsaieB? PaccunTaTrh BEIMUMHY HAUUCIICHHBIX MPOIICHTOB.
3anaua 3bank BbIan ccyny Ha 45 aneit B pazmepe 100 Toic. pyO. moa mpocTyro mpo-
IEHTHYI0 cTaBKy 12% ronoBeix. PaccuuTaiite nqoxoa 6aHka, €civ MpU HAYUCICHUH
MPOCTBIX MPOLIEHTOB CYUTAETCS, YTO B roay: a) 360 aHeil; 6) 365 nHei.
3anava 4
Ha kakoii cpok HEOOXOIMMO MOMECTUTh MUMEIOLIYIOCS JIEHEKHYI0 CYMMY IO MpO-
CTYHO TpPOILEHTHYIO cTaBKy 10% TroaoBbIX, YTOOBI HAUYKMCIICHHBIC MPOIEHTHI ObUIH B
1,5 paza GosbIle nepBOHAYATBHON CyMMBI?
3apaua 5. Bam 27 nexaOpst Oyzaer HyxxkHa cymma 150 Teic. py0. Kakyto cymmy 10
HIOHS ATOTO XK€ Toja Bbl MODKHBI TOJIOXKHUTH B OaHK TOJ MPOCTYIO MPOLIEHTHYIO
ctaBky 12 % romoBbIX, €ClM B pacyeTe NMPUMEHSETCS OOBIKHOBEHHBIM MPOIEHT C
TOYHBIM YHCJIOM JTHEW?
3agaua 6. B puHaHcoBOM JOroBOpe KIMEHTA ¢ OAHKOM MPETyCMOTPEHO IMOTallleHHUe
noira B pazmepe 240 Teic. py0. uepe3 150 aueit npu B3aToM kpeaute B 200 ThIC. pyo.
Onpenenure MOXOMHOCTh TAKOW CHIENKH 11 OaHKa B BHJIC TOJOBOM IPOIICHTHOM
ctaBku. [Ipy HauncieHnn 0aHK UCTIOIB3YET MPOCThIE OOBIKHOBEHHBIE TPOIIEHTHI.
3agaua 7. Haitqute BenmuuHy 10X04a KPEAUTOPA, €CIU 3a MPEIOCTABICHUE B JOJT
Ha T0JIF0JIa HEKOTOPOH CYMMBI J€HEr OH moiy4dui 555 teic. pyO. IIpu atom npume-
HSJIaCh MPOCTasi NPOLIEHTHAs CTaBKa B 22%.
3anaua 8. I'ocnoaun X nomectuit 160 ThIC. py0. B OaHK Ha CIEIYIOUIUX YCIOBUSX: B
MEpBBIE MOJTOoAa MPOILIEHTHAsI CTaBKa paBHA 6% TOAOBBIX, KaXIbli CIIEAYIOUINN
KBapTaj craBka nosimaetcs Ha 0,5 %. Kakas cymma Oyner Ha cueTe uepes moyropa
roJia, €CJI MPOLIEHThl HAUYUCIIAIOTCA Ha IEPBOHAYAIBHYIO0 CyMMY BKJIaja? Kakyro mo-
CTOSIHHYIO CTaBKY JIOJDKEH MCIOJB30BaTh OAHK, YTOOBI CyMMa 10 BKJIATy HE U3MECHU-
nace?
3agauva 9. Bxiaguuk BHec B 6ank 20 ThIC. py0. Uepes3 roj OH CHAJI CO cueTa MOJOBU-
Hy HaOeXaBIINX 3a roJ npoueHToB. OcTaBiiascs CyMMa €Iie Toj ocTaBajach B OaH-
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K€, Ha KOHEI[ rojla Ha cyeTe ocraioch 26,4 Teic. py0. Kakyio mpocTyio CCylHYIO
CTaBKY MCIOJIb30Baj OaHK?

3apaua 10. IIpeanpunumarens B3su1 B OaHKE CCyly Ha JiBa roja moji MPOLEHTHYIO
ctaBky 32% roaoBeix. Omnpenenure, BO CKOJIbKO pa3 CyMMa J0OJra K KOHILy CpoKa
ccynbl Oyner OoJibllie BBIJAHHOW OAHKOM CYMMBbI, €clii OaHK HA4MCISET MPOCThIC
IPOLICHTHI.

3agaua 11. [Ipeanpustuio HeooxoauM Kpeaut B 10 MiH. py0. Ha monroaa. B 6anke A
[IPEUIararoT CIeIyIOIIMEe YCIOBUS: TPOLEHTHAs CTaBKa 3a nepBblid Mecsl -10%, Ha ciie-
nyrome 3 Mecsua- 11% u Ha nocneguue 2 mecsua — 14%. B 6anke B npennarator
CJIeyIOIIE YCIOBUS: TiepBbIe /1Ba Mecsna- 11%, B Tpetuit mecsai — 12% u nocnennue
Tpu Mecsma- 13%. B kakom Oanke Oojiee BBHITOAHBIC yciIoBUs Kpeauta? Yemy paBHa
pa3HUIa B CyMME MPOLIEHTOB 10 KPEAUTY?

3amaya 12. CpaBHUTE BEIMYMHY NPOLIEHTOB, HAYMCIEHHBIX IIPU BbIJAaYe KpeauTa
pa3zMepoB 500 Teic. py0., BBIJAHHOIO Ha CPOK C 5 MIOHA 10 18 ceHTA0ps TeKyllero
roja no craske 18% ronosbix. Mcronb3yiiTe npu pacuerax TPpU CXEMbl HAUUCIICHHUS
IIPOLICHTOB.

3amauya 13. Ilpu oTkpeiTHM Aeno3uTa npu ctaBke 8% ronoBbix 20 ampens Ha cUeT
Obu1a mosiockeHa cymma 100 ToIc. py6. 3aTemM 5 HOAOpPs TOTO K€ rofa Ha cUeT ObLIO
no6asiieno 200 teic. py0. 10 centsiOpsi co cuera cHsaiu 75 Thic. pyod., a 20 HOsOps
cuet ObLI 3aKpbIT. Kakyro cyMMy MOJTy4mIl BKJIAJUUK IPU 3aKPBITUU cyeTa?

3anaya 14. Yepe3 120 gHelt ¢ MOMEHTa MOAIMCAHUSA KPEAUTHOIO JOTOBOpA 3aEM-
UK A0JbKeH BepHYTh 0aHKy 750 Thic. py0. I[IponieHTHas cTaBKa Mo KpeauTy paBHA
18% romoBeix. YeMy paBHa nepBOHaYaIbHAS CymMMa Joira?

3apaua 15. KosppuuumeHT TucKOHTUPOBaHUS, PACCUNTAHHBIN JJI CpOKa 2 roja, pa-
BeH 0,88. UeMy paBHa mpocTasi MpOLEHTHAs CTaBKa?



JlabopaTopHasi padora 2. IlpocTbie yyeTHbI€ CTABKH

VYdeTHas cTaBKa paccuMThIBaeTcs oTHomeHueM HapaineHus (F-P) x oxumae-
MO B Oyy1ieM K IOJIyYEHUI0, WM HapallleHHOW, BeanunHe F.

Cxema IpOCTBIX IMPOLIEHTOB IpEAIoyiaracT HEM3MEHHOCTh 0a3bl, C KOTOPOU
IPOUCXOIUT HAYUCIICHUE.

baHkoBckoe (KOMMeEpYECKOE) AMCKOHTUPOBAHHUE MPHUMEHSIETCd B CUTYyallUu
IIPEABAPUTEIIBHOIO HAYMCIICHHs MIPOCTOTO MPOLEHTA, HAIPUMEP, IPU ONEpanuu 10
y4eTy BEKCEJIs, 3aKJIIOUAIOLIEICs B TOKYNKE OAaHKOM BEKCEsl y BJIAJENbLA 10 HACTY-
IUICHHUS CPOKa OIUIATHI MO II€HE, MEHBIIEH TOW CyMMBbI, KOTOpasi AOJKHA OBITh BbI-
IUTaY€Ha 10 BEKCEJN0 Ha JaTy ero noramenus. Cymma, KOTOPYIO MTOJIydaeT BEKCee-
Jep>KaTenb IPHU JTOCPOYHOM YYETE BEKCENSA, HA3bIBACTCA AUCKOHTUPOBAHHOM BEIH-
YUHOU BEKCEJIA.

baHKOBCKOE NTUCKOHTUPOBAHUE HEJIb3s OCYLIECTBUTH BO BCEX CUTYaLUsX, Ha-
pUMep, 10 JOCTATOYHO OOJIBIION YUETHOM CTaBKE U 3a0JIr0 10 CPOKa IuIaTexa.

Bo3MoxxHO (UHAHCOBOE coOralleHue, MPeayCMaTpPUBAIOLIEE HU3MEHEHUE BO
BPEMEHH YUYETHOU CTABKH.

[Ipy nprMeHEHUN HapallEeHUs 110 IPOCTOM YYETHOM CTaBKE BEJIMYMHA HAYMC-
JSEMBIX IPOLEHTOB C KAXIbIM roJoM yBenuuuBaercsa. IIpocras yderHas cTaBka
oOecnieunBaeT 0oJiee OBICTPBIN POCT KaNUTaNa, YEM TaKas e IO BEJIMYMHE MPOLICHT-
Has CTaBKa.

e BbINOJHEHUS Ja00pPaTOPHON PadOThI - HAYYUTHCS NMPOBOAUTH pacye-
ThI 110 CXEME€ MPOCTBIX YUYETHBIX MPOIEHTOB, UCIONb3YsI (POPMYIIbI (PUHAHCOBBIX BbI-
qrcleHui u 3exTpoHHbie Tabmuisl EXCEL.

OcHoBHbIE hopMyIbI
P=F-(1-n-d) (2.1)
F=P/(l-n-d) 2.2)

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

F=P/(l—d-t/t) (2.4)
D=F-P=F n (2.5)
_f-p ,_F-P
= F-n -4 Fe ol (26)
_F-P
- (2.7)
F=P/1-> n-d) (28)
i=1
rac

P- BnoxxeHHast cyMMa (CymMma, KOTOPYIO TIOJIy4aeT BJIaJiesel] BEKCENs MIPH ero yueTe)
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F — napamiennas cymMma (HOMUHaIbHAsi CTOUMOCTD BEKCEJIS);

N- KOJIMYECTBO MEPUOI0B MPOJOJKUTENHLHOCTH (PUHAHCOBOW OTEpallni,
d-npocTas yueTHas CTaBKa;

t -IpOIOIKUTENBHOCTD (PUHAHCOBOW ONEPALMH B THSIX;

T- xonMuecTBO AHEH B rofy;

D- nuckoHT.

Tunosble 3a1a4u ¢ pelieHUAMHA

3apaua 1. B Gank 6 mas npenbsBIICH I yueTa Bekcenb, Ha cymmy 140 ThIC. pyo.
co cpokoM noramenust 10 uroig Toro *e rojga. baHk y4uTBIBaeT BEKCENb MO YYeT-
Hol ctaBke 40% romoBbIX, cunTasi, 4YTo B roay 365 aueit. Onpenenurs cymmy, moiy-
JaeMyl0 BeKcelie/iepkaTeaeM OoT 0aHKa, U KOMUCCHUOHHBIE, YJEepKUBAeMble OaHKOM
3a CBOIO YCIyTy. 3a KaKO€ BpeMs J0 CpOKa IUIaTeka Olepanrs yyeTa BEKCelNsl UMEET
CMBbICH?

Pemienne

[To hopmyne (2.1) mpu F = 140.; n = 65/365, d = 0,4 nomy4um:

P =140-(1-0,4 65/365)=129, 89

Bekcenenepxarens nmoiayuut ot 6anka 129,89 Teic. pyo.

Komuccronnble 0aHka ( MJii JUCKOHT) onpeaesatoTes no gpopmyne D=F - P

D= F - P=140-129, 89=10, /1 muic. pyb6.

Komuccuonnsle, yiepkuBaeMbie OaHKOM 3a CBOIO ycayry, paBHbl 10,11 Teic. py0.
Yder Bekces M0 Y4eTHOW CTaBKE HMMeEeT CMbICH mpu N<1/d, mams 3To#t 3amauu npu
n< 2,5 roxa. [Ipu n>2,5 roga cymma P, KoTopyto J0JDKEH MOJYYUTh BIajesel] BeK-
CeJIsl IPU €r0 y4eTe, CTAHOBUTCS OTPUIIATEIILHOM.

3agaua 2. Kpenut B pazmepe 400 Thic. pyO. BbIJIaH MO MPOCTON y4eTHOMU cTaBke 25%
rofioBbiX. OMpenenuTs CPoK KpenuTa, €Clu 3aeMIIUK MJIAHUPYET TONMYYUTh Ha PYKH
350 ThIC. pYO.

Pemenne

ITo popmyne (2.7.) mpu F =400 ,; P=350; d=0,25 nmonyyaem:

n = (400-350)/(400-0,25)=0,5

Cpok kpenura pasen 0,5 roaa.

3agaua 3. Bekcens Ha cymmy 900 Thic. py0. y4MTHIBAETCS MO MPOCTON y4eTHOU
ctaBke 3a 120 gHeit mo moramenus ¢ AUCKOHTOM 60 ThIic. pyO. B moas3y Oanka. Omn-
pPEeNCIUTh BEIMUYMHY TOJI0BOM YUETHOM CTaBKH MPU BpeMeHHOU 6a3e 360 nHeii B romay.
Pewenne.

[To dopmymne (2.6) mpu F=900; F-P=60; t=120; T=360 nueii, moy4um :
d=60-360/(900-120)=0,20=20%

['omoBast yueTHasi ctaBka npu BpemeHHou 0aze 360 mueit B romay pasHa 20% rojo-
BBIX.

3agauya 4. B Oank npeabssiieH Bekcenb Ha cymmy 500 Thic. py0. 3a monropa roaa 1o
€ro rnorameHus. baHk COrjlaceH y4ecTb BEKCEJNb 0 MEPEMEHHOM MPOCTOW YYETHOMU
CTaBKe, YCTAHOBJICHHOW CIIEIyIOIIUM 0oOpa3om: mepBbie moiroga — 30% romoBbIX,
cneayromue noiroga- 36% rogoBbIX, 3aTeM Kax bl KBapTall CTaBKa MOBBIIIAETCS Ha
2%. OnpenenuTe TMCKOHT OaHKA M CYMMY, KOTOPYIO TIOJTYYHUT BEKCEJIEICPKATENb.
Pemenue.
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[To popmyne (2.8) BBIYUCINM MHOKUTEb HapalllCHUS:
1- (0,5-0,30+0,5-0,36 + 0,25 -0,38 + 0,25 -0,4) =0, 475

P =500 -0,475 = 237,50
Cymma, nosrydeHHas BiajienblieM Bekcens paBHa 237 500 pyo6.
ITo dbopmymne 1.11 auckont paBen D = 500- 237,5 = 262,5
JluckoHT OaHka paBeH 262 500 pyo.
3anaua 5. bank 1 ssHBaps yden JBa BeKcels Co cpokaMu roraiienus 6 despans u 14
MapTa Toro *xe roaa. I[Ipumensis yuetnyio craBky 10% romoBbix, 0aHK yaepikal Ko-
muccuoHHsie B pazmepe 1000 py0. Onpenenutb HOMUHAIBHYIO CTOUMOCTh BEKCEJIeH,
€CJIM HOMHUHAJIbHAsi CTOMMOCTB BTOPOTO BEKceJs B 2 pa3a 00Jbllle, YeM HOMUHAbHAS
CTOMMOCTD [IEPBOI'O BEKCEJIS.
Pemenue
O003HaYMM HOMHHAJIBHYIO CTOMMOCTB MEPBOT0O Bekcens uepe3 F, Torna HoMuHamb-
Has CTOMMOCTb BTOPOr'o Bekcela coctaBut 2-F.
[1o Tabnuiie MOPSAKOBBIX THEW B TOJY ONPEAEIIUM, YTO IEPBBIA BEKCEIb YUTEH 3a 36
JHEW 10 CpOKa MOTAIlICHMs, a BTOPOW BEKCEJIb YUYTEH 3a 72 AHEH A0 CpOKa moramie-
HUSL.

ITo hbopmymne (2.5) BenuurHa AUCKOHTA JIJISl TIEPBOTO BEKCENIS paBHA

D, =F-n-d=F.~2.01-001-F
360

ITo bopmyie (2.5 ) BennmunHA TUCKOHTA JUIsI BTOPOTO BEKCEIS paBHA

D, =2F -n-d =2F - /2.01=004-F
360

VYuuThIBasi, 4TO KOMUCCUOHHBIE OaHKa 3a yueT ABYX Bekceneit coctaBunu 1000 pyo.,
3anuuIeM:

D, + D, =1000

0,01F +0,04F =1000

F =20000

HomunanbHasi CTOMMOCTD MepBOTO Bekcenst cocTtaBut 20 ThIC. py0., HOMUHAIbHAsS
CTOMMOCTB BTOPOTO BeKkcelst cocTaBuT 40 Thic. pyo.

3ananue Ha J1abopaTopHyro padorty 2. IIpocThie yueTHbIE CTABKH.
KoHTpoJibHBIE BONIPOCHI

1. B kakux ciy4asix IpUMEHsIETCs orepanusi 0aHKOBCKOTO TMCKOHTUPOBAHUSA?

2. BepHo 51, 4TO MO MPOCTOM y4ETHOM CTaBKE BEKCEIb MOKHO YYECTh 3a Jt000e
BpEMsI 10 CPOKa MOTAIICHUS?

3. B ueM paznuuue MeXy aHTUCUIIATUBHBIM U JEKYPCHUBHBIM CIIOCOOOM HayHC-
JIEHUSI IPOLIEHTOB?
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3agaua 1. bank yden Bekcenb o mpocToi yueTHoi craBke 20% rogoBbIX 3a MOJIT0/1a
710 cpoka noraieHus. KakoBa J10X0/IHOCTh 3TON omnepanuu Jjisi 0aHKa, BbIpayKeHHas B
BU/JIE TIPOCTOM CTaBKU CCYAHOTO MPOIICHTA.

3apaua 2. [Ipenqnpunumartens noiayyun 12 mapTa ccyqy B OaHKe MO MPOCTOM ydeT-
HOM cTaBke 22% TOMOBBIX U JOHKEH BEpHYTh 15 aBrycta Toro ke rojaa 300 Teic. pyO.
OnpenenuTs BCEeMU BO3MOXKHBIMH CITOCOOAMU CyMMY, TOJYUYEHHYIO MpeArnpuHUMA-
TEJIEM W BEJIMYUHY JMCKOHTA, €CJIU MPOIEHTHI YIAEPKUBAIOTCA OaHKOM MPHU BbIJaye
CCY/JIbI.

3agauya 3. Bekcenenepsxarens 20 (eBpaist nmpeabsBUII AJi yueTa BEKCEIb CO CPOKOM
noramieHus 28 Maprta Toro e roja. baHk yuden Bekcenb 1o yueTHou ctaBke 35% ro-
JOBBIX U BBIIUIATUI KIUEHTY 19,3 Thic. py0. Kakoii BeTMuYnHBI KOMUCCUOHHBIE yJIEp-
’aHbl 0AHKOM B CBOIO MOJIb3Y, €CJIA 0]l HEBUCOKOCHBIN?

3anaua 4. bank 3a 20 nHel 10 cpoka moramieHus y4yen Bekceslb Ha cymmy 40 TeIC.
py6. Joxon 6anka cocraBuin 800 py6. Kakyro mpocTyro y4eTHYIO CTaBKY MCHOJIb30-
BaJl OaHK, €CJIM CUUTaTh B Toy 360 mueir?

3agaua S. bank 7 UroHs y4en 3 BEKCesl CO CPOKaMu IOTalleHUs! B ’TOM K€ IOy CO-
OoTBETCTBEHHO 8 aBrycra, 30 aBrycta u 21 ceHts16ps. [Ipumensis yueTHyto CTaBKy
25% roJ10BBIX, OaHK yjaeprkall KOMUCCHOHHBIE B pa3mepe 3750 py6. Onpenenure HO-
MUHAJIBHYK CTOMMOCTB IIEPBBIX JIBYX BEKCEJIEH, €CIIM HOMUHAJIbHAsI CTOMMOCTh BTO-
pOTo BEKCeJIs B J]Ba pa3a 0oJIblIe IEPBOTO U TPETUN BEKCEIb PEbSIBICH HA CYMMY
20 tbIC. PYO.
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JlaboparTopHasi padora 3. Ci10’kHbIE CCyJAHBbIE€ CTABKH

Cxema CIOXHBIX MPOLEHTOB MpEroiaraeT ux KalnuTalu3aluio, T.e. 0asa, ¢
KOTOPOH MPOWCXOAWT HAYMUCIICHUE, MTOCTOSIHHO BO3PACTacT HA BEJIMYMHY HAYUCIICH-
HBIX paHee MPOILEHTOB. boyiee yacToe HauMCIEHUE CIIOKHBIX MPOILIEHTOB 0Oecreyu-
BaeT 6osee OBICTPBIN POCT HAPAIIMBAEMON CYMMBI.

Jlnis xpenuTopa OoJiee BHITOJHA CXeMa MPOCTHIX MPOIEHTOB, €CIIU CPOK CCY/IbI
MeHee OJTHOTO Toja (TPOICHTH HAYHCISIOTCS OJHOKPATHO B KOHIIE mepuoja). Jims
KpeauTopa 0oJiee BBITOIHA CXeMa CIIOKHBIX MPOILIEHTOB, €CITU CPOK CY/IbI TIPEBHIIIIACT
OJIUH ToJ1 (MPOIEHTHl HAYMUCIAIOTCS exeroqHo). O0e cxeMbl JaloT OJMHAKOBBLIN pe-
3yJNBTAT MPHU MPOJOHKUTEIFHOCTH MEPUOa OJHUH TOJl U OJHOKPATHOM HAYMCICHHUU
MIPOIICHTOB.

[Tpu HauMCIEeHUH TPOIEHTOB 3a JAPOOHOE YHCIIO JIET MOXET MCIOJB30BaThCS
cXeMma CIIOKHBIX MPOIEHTOB, TUOO CMEIIaHHAs CXeMa, MPeayCMaTpHUBAIONas HadKC-
JICHUE CJIOKHBIX MPOIEHTOB 3a IIEJI0€ YHCIIO JIET U MPOCTHIX MPOIEHTOB 32 IPOOHYIO
9acTh roja.

MaTteMaTH4eCcKUM JUCKOHTUPOBAHHEM (JUCKOHTHPOBAHKUEM I10 CIIOKHOU TPO-
IIEHTHOM CTaBKE) HA3bIBACTCS 3a/1aua HAXOXKJICHUS TaKOW BEIIMYWHBI TICPBOHAYATIBHO-
ro KaluTaja, KOTopas 4epe3 3aJaHHOC KOJIMYECTBO BPEMEHH IIPH HapAIICHUH I10
CJIOKHOM MPOIEHTHOM CTaBKe 00ECTICUUT MOJIYyYCHHUE MIIAHUPYEMOM CYMMBI.

Hauucnenus: cl1oKHBIX MPOIIEHTOB MOTYT OBITh TUCKPETHBIMU W HEMPEPHIB-
HBIMHU. YMEHbIIIAsl IEPUO] HAYUCIICHHUS U yBEJIMYMBAs YAaCTOTY HAYUCIICHUS MPOIICH-
TOB MEPEXOJAT K TaK Ha3bIBAEMOMY HEMPEPHIBHOMY MPOIIEHTY, IPU KOTOPOM Hapa-
ImeHHass cymma (IPU CXeMe CJIOXKHBIX MPOIIEHTOB) YBEIMYMBAETCS MaKCHUMAJbHO.
DopMyIIbl 1711 BBIYUCICHUST HAPAIIECHHOW CyMMBbI TIPU HAYMCJICHUH CCYJIHBIX U Y4EeT-
HBIX TIPOIICHTOB COBMAJAIOT, T.K. P YMEHBIICHUH TEPUOJa HAYUCIICHHS pa3HHIlA
MEXy Ha4UCIIEHUEM TMPOIICHTOB B Hayaje U B KOHIIC TIeprojia ucuesaer. Henpephis-
HYIO CTaBKy HA4HMCJICHHUS TPOIEHTa 0003HAYAIOT & U HA3BIBAIOT CUIOU POCMA.

Leab BbINOJHEHHUS JA00PATOPHOH padOThl - HAYUYUTHCS MPOBOAUTH pacue-
THI TI0 CXEME CJIOKHBIX CCYJIHBIX TIPOLIEHTOB, UCTIONB3Ys (POPMYIbI (DUHAHCOBBIX BbI-
yucieHnii u snekTpoHHbie Tadiuiel EXCEL; mpoBectu cpaBHeHHE (DMHAHCOBBIX
oTepaluii Mpu UCTIOJI30BAHUH MPOCTHIX U CIIOKHBIX CTABOK.

OcHoBHBbIE GOpMYJIbI

F=P- (I +r1)" (3.1)
P=F/Q1+7r) (3.2)
F=P@+r/m™ (3.3)
F=P(@+n)" (3.4)
F=P(1+1)"(1+f7r) (3.5)
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k
F,=P-]]@+r)" (3.6)
i=1

Fyom _
r=m -[(E) 1] (3.7)
InI;
n=——"— (3.8)
min(1+—)
m

F=P-e’" (3.9)
P=Fe ™ (3.10)
rac

F — Hapamiennas cymma;
P- BroxeHHas cymma;

N- KOJIUYECTBO JICT;
I- ClIOXHas MPOIECHTHAS CTaBKa,;
M- KOJIMYECTBO HAYUCIICHUH MPOIICHTOB B FOAY;

W- 11enast 4acTh epuoia GMHAHCOBOM ONEpalvH;
f- mpoOHas yacTes epuoa GUHAHCOBOI OTIEpAIIHH.

Tunosble 3a1a4u ¢ pelIeHUAMHA

3amaya 1. Ha Bamiem cuéte B 6anke 15 MiH. py0. baHKOBCKas cTaBka Mo Jerno3uTam
paBHa 12% romoBbix. Bam mpeanararoT BOMTH BCeM KamUTaJIOM B OpraHU3aIUIO CO-
BMECTHOI'O MpeanpusaTHs, oOemas yaBOCHHe KanuTtana yepe3 5 net. [lpuHumats au
3TO MPEIJI0KEHUE?

Pemrenne.

Jlnst perieHus 3aaa4uu uenoiibzyem Gopmyiry (3.1.).

Ecnu Mpl BO>KUM JIeHBIH B OaHK, TO 4epe3 S JIET MOIyUYUM CIEAYIONIYI0 CYMMY:
F=15(1+0,12)° = 26,43 min.py6.

Ecnu MBI BOMJEM BCEM KaMTAJIOM B OPraHU3ALMIO COBMECTHOTO MPEANPUATHUSA, TO
Halll KaluTajl YJBOUTCS:

F =15 -2 =30 man. pyo.

Crnenyer NpuHATH JaHHOE MPEAJIOKEHUE U HE BKIIAAbIBATh I€HBIM B OaHK.

3apaua 2. Yepes 2 roja Baul cbiH OyA€T MOCTYNAaTh B YHUBEPCUTET Ha KOMMepUe-
ckoii ocHoBe. [lnara 3a Bech cpok oOydeHus: cocraBut 5600 0J171., €Cu BHECTH €€ B
MOMEHT NOCTYIJICHUSI B YHUBEpCcUTET. Bbl pacnionaraere B JaHHBI MOMEHT CyMMOM
B 4000 momn. Ilox kakyt0o MUHMMAaJIbHYIO CCYHYIO CTaBKY HYXHO MOJOXHUTh I€HbIH,
a 0aHK, YTOOBI HAKOMHUTH TPeOyeMyI0 cymmy?

Pemenne.
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Jlnst pereHust 3aaauu ucronbzyeM hopmyiy (3.7) mpu m=1:
r = (5600 /4000 )"*~ 1 =0,1832 = 18, 32%

Jjist TOro 4TOOBI HAKOMUTH HYKHYIO CYMMY, MUHUMAaJIbHAsl CCyAHAas CJIOKHAsl CTaBKa
JOJDKHA cocTaBIATh 18,32 % romoBhIX.
3agaua 3. 3a BBHINOJHEHHYIO pabOTy IpeAnpuHUMATENh JoJKeH noxyduTs 600 Thic.
py0. 3aKa3unK HE UMEET BO3MOXKHOCTH PacCUUTAThCS B JaHHBIA MOMEHT U TpejJiara-
€T OTJIOXKUThH CPOK YIIAThI HA 2 T0oja, 0 UCTEYEHUH KOTOPBIX OH 00s3yeTcs BhIILIa-
tuTh 730 THIC. py0. BHITOAHO M 3TO MpeANpPUHUMATEINIO, €CIH MpUueMiIeMas HopMa
npubbun coctaBigeT 10%? KakoBa MuHMMalbHas cTaBKa, KOTOpas JelaeT Mmoaoo-
HBIE YCJIOBUSI HEBBITOAHBIMU JJISI IPEANPUHUMATENS ?
Pemenne.
Jlnst perieHus 3aaa4du ucnoibzyem Gopmyiry (3.1).
byaymas croumocts 600 ThIC.py0. uepe3 2 roaa mpu Hopme npubdsum 10% cocta-
BUT:
F = 600 muic.py6. (1 + 0,1)*=720,6 muic.py6.
310 MeHble, ueM 730 Thic. py0., MOATOMY NPEAIPUHUMATENIO BBITOAHO XKIATh pac-
yeTa 2 roja.
JIns pacueTa MUHUMAJIBHOM CTaBKH, KOTOpasl I€JIa€T YCIOBUS HEBBITOJHBIMU, BOC-
noJjib3yeMcs hopmysion (2.6) mpu m=1:
r = (730 /600)? — 1 = 0,1030 =10,3 %
MuHumaabHas cTaBKa, KOTOpas JieJlaeT YCIOBUS HEBBITOAHBIMU JJISI IPENPUHUMA-
tenst, paBHa 10,3 % rogoBbIX.
3apaua 4. bank npenoctasun ccyay B pasmepe 5000 nomn. Ha 39 mecsmes mox 10%
rOJIOBBIX Ha YCJIOBHUSX MOJYrOAOBOIO HAaYUCIEHUS MpPOLEHTOB. Paccuuraiite BO3-
BpallaeMyl0 CyMMYy MpH PA3IHYHBIX CXeMaxX MPOLEHTOB: 1) cxeMa CIIOXKHBIX MpO-
[ICHTOB; 2) CMEIIaHHAs CXeMa.
Pemienne
Jlyist perieHust Bocmosib3yeMcsi (popMyJiaMH JiJisi BBIYMCIICHUSI HApPAIIECHHOW CYMMBI,
€CJIM TPOIODKUTENILHOCTh (DMHAHCOBOM OTepallviy HE PaBHA IEJIOMY YUCITY JIET.

1) CxeMa CIIOKHBIX TIPOIIEHTOB - (hopmyia (3.4), cuuTast mosyroaue 6a30BbIM I1e-

puozIoM;

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

F =5000 -(1+0,05)°*%°=6865, 9

ITo cxeMe cnoKHBIX MPOIIEHTOB BO3BpaliaeMasi cymma paBHa 6865, 9 nomn.

2) CwmemranHas cxema — popmyia (3.5), cumras moiyroane 0a30BbIM ITEPHOIOM;

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

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

ITo cMemanHoOM cxeme Bo3Bpaiiaemas cymma paBHa 6867,99 nomn.
3apaua 5. 1 aBrycra 2010 1. mopKkHUK 00s3aH ymiaTtuTh kpenutopy 400 Teic. pyo.
Kakyio cymMy HE0OXOAMMO MMETh JOJDKHHUKY, €CJIM OH BEpHET JIeHbrW : 1) siHBaps
2010 r.; 2) 1 auBaps 2011 r.; 3) 1 aBrycra 2010 r.? JleHbru B3sTHI B HOJT MO CIOXK-
HYI0 CCYAHYIO CTaBKy 34% TrOJIOBBIX.
Pemenue.

1) ucnoas3zyem popmyay (3.2) npu r=0,34; n=7/12:
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P =400/(1+0,34)"'*? =337,22
1 ssuBaps 2010 r. nomxHUK nomxkeH uMeth 337 220 pyo.

2) ucnonbzyem popmyiy (2.1) mpu r=0,34; n=5/12:
F =400-(1+0,34)°"** = 451,87
1 ssuBaps 2011 r. nomxHUK nomkeH uMetb 451 870 pyo.

3) 1 aBrycra 2010 r. gomkHHK gopkeH umeTsh 400 000 pyo.
3ananue Ha J1a0opaTopHyio padory 3. CioxkHbBIe CCyHbIE CTABKH.
KoHTpoJibHbIE BOIPOCHI
1) Yemy paBeH MHOXKHTEIb HAPAICHUS TIPU HAYMCJICHUH MPOLIEHTOB IO CJIOXKHON
CCyJHOM cTaBKe?
2) Kak cooTHocsTCSI Mexay cOOOM HapallleHHbIE CyMMBI TP HAYUCICHHU IPO-
CTBIX U CJIOXHBIX CCYIHBIX MPOIIEHTOB?
3) BepHO 11, 9YTO HAUMCIIEHUE CIIOKHBIX TPOIICHTOB 1O cTaBke 12% roJoBBIX JK-
BHUBAJICHTHO HAYKMCIICHUIO CJIIOKHBIX IPOLIEHTOB 10 cTaBke 1% B MecAn?
4) Kak 1moybp30BaThCsl (PMHAHCOBBIMHU TAOJIMIIAMH TPH BBIYMCICHUN HApaIICHHOM
Y NIPUBEIECHHON CTOMMOCTH?
3amauya 1. Paccuuraiite Oyayuryro ctoumocts 1000 gost. A cneayromux cuTya-
17178

1) 5 net, 8% roaoBBIX, €KETOAHOE HAYHUCICHHE ITPOLIEHTOB;

2) 5 net, 8 % TOIOBBIX, MOJYTO0BOE HAUYMCIICHUE MPOIICHTOB;

3) 5 et , 8 % TOMOBBIX, €XKEKBAPTATbHOC HAUUCICHHUE TIPOIICHTOB.
3agaua 2. 3a Kakoil cpok nepBoHavdabHbIN KanuTasl B 500 ThIC. py0. yBETUUYUTCA J0
2 MiH. pyo0., eciu Ha Hero OyAyT HaYUCISATHCS CII0KHBIC MPOIEHTHI o ctaBke 10 %
rOJIOBBIX?
3agaua 3. @upMe HY KHO HAKOMHUTH 2 MJIH. AOJUL., 4TOOBI yepe3 10 meT mpuodpectu
3nanue noj oduc. Hanbonee Oe3omacHbIM crIOCOOOM HAKOIUJIEHUS SIBJISETCA MPUOO-
pereHne 0e3pUCKOBBIX TOCYAapPCTBEHHBIX IIEHHBIX Oymar, reHepUpyroUIUX TOJ0BOM
J0XO0J MO cTaBke 5 % TroAO0BBIX MPH MOJYr0J0BOM HAYUCIEHUHM NpoleHToB. Kakum
JOJIKEH ObITh IEPBOHAYATBHBIN BKIaA PUPMbI?
3amaya 4. PaccuuTaTh HaKOIUICHHYIO CYMMY, €CJIM Ha BKJaJ B 2 MJIH. pyO. B Teue-
HUE 5 JIeT HAYUCIISAIOTCS HEMPEPBIBHBIE MPOLIEHTHI ¢ cuiioil pocta 10%.
3agaua 5. Ber nonoxnian B 0auk Ha nerno3ut 1000 momt.. BaHk HaYKMCIIsIET ClI0KHBIE
MIPOLEHTHI 1O CXeMe — 3a NepBbld ToJ 4% TOJI0BBIX, a 3aTEM CTaBKA YBEIUYUBACTCS
Ha 1 % xaxnapiii Toa. OnpenenuTh CyMMy, KoTopasi OyneT Ha Bamewm cuere uepes 4
roja.
3amauya 6. bank npenocrasun ccyay B pazmepe 10 000 gomn. Ha 16 mecsues noa 12
% roJOBBIX Ha YCJIOBHUSAX €XKEKBApPTaJbHOI'O HAYMCIICHHUS MPOLIEHTOB. Paccuuraiite
BO3BpalllaeMyl0 CYMMY TMIPpHU Pa3JIMUHBIX CXeMaxX MPOIEHTOB: 1) cxeMa CIOXKHBIX
IPOLIEHTOB; 2) CMEIIIaHHAsl CXeMa.
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JlaboparTopHasi padora 4. Ci10’)KHbIe Y4YeTHbI€ CTABKH

JIMCKOHTHPOBAHUE TI0 CIO0KHOM YYETHOM CTaBKE OCYIIECTBIIETCS B CUTyallH
MPEIBAPUTEIIBHOTO HAYKCIIEHUS CIOKHOTO MPOLEHTA, T.€. KOT/Ia CJIOKHBIM MPOLECHT
(HampuMep, 3a KPeIuT) HAUUCISIETCS B MOMEHT 3aKJIIOYEeHHS (PUHAHCOBOIO COTIJia-
meHus. B 3ToM ciydae B Hauasie KaXAO0ro Nepuoja HAYMCIIEHUs MPOLEHTHI HAYMC-
JSIOTCST HE HA OJIHY U Ty K€ BENMYMHY (KaK MPU JUCKOHTUPOBAHUHM MO MPOCTOU
YUETHOM CTaBKe), a KaXKJIbIH pa3 Ha HOBYIO, OJIYYEHHYIO B pe3yJbTaTe TUCKOHTUPO-
BaHMs, OCYLIECTBICHHOTO B MPEABIAYIIEM IIEPUOE.

Jlnst uiia, OCyIIeCTBIAIONIETO MPeABAPUTEIbHOE HAYUCICHUE MPOIEHTOB 00-
Jiee BBITOJIa CJIOKHAs y4eTHasi CTaBKa, €CJIM CPOK ydeTa MEHee OJHOro rojaa; dosee
BBIF'OJIHA IPOCTAsl YYETHAs CTABKA, €CJIM CPOK y4eTa MPEBBIIAET OAUH FO/.

Ecau npoaomxuTenbHOCTh (PMHAHCOBOM OMEpallid HE paBHA LIEJIOMY YHUCTY
JIET, TO TIPU OMNpPEJEICHUNA CTOMMOCTH YYETHOTO KanmuTajda HCIOJIb3YIOT JIMOO CIOXK-
HYIO YYETHYIO CTaBKY, TUOO CMEIIAHHYIO CXeMY (CIIOKHAsl yUeTHasl CTaBKa JJIs 11eJ10-
ro yucjia JIeT ¥ MpocTas ydyeTHas CTaBka Jjig ApoOHOM 4dactu roaa). CTOUMOCTH
Y4ETHOTO KanmuTaja OoJibllle MPU UCIIOIb30BaHUN CMEIIIAHHOW CXEMBI.

Hauucnenusi CiaoXHBIX MPOIEHTOB MOTYT OBITh JTUCKPETHBIMU U HEMPEPHIB-
HbIMH. Y MEHbIIIAS NEPUOJ] HAYUCIIEHUS U YBEJIIMYMBAs YaCTOTY HAYMCIIEHUS TIPOLICH-
TOB IIEPEXOJIAT K TaK Ha3bIBAEMOMY HEIPEPBIBHOMY MPOLIEHTY, IPU KOTOPOM Hapa-
ImeHHasi cymma (IPU CXEME€ CJIOXKHBIX MPOIIEHTOB) YBEIMYMBAETCS MaKCUMAJIbHO.
@opMyJibl 7151 BBIYMCICHUSI HApaIlleHHOW CyMMBbI MPU HAYUCICHUH CCYAHBIX U YYET-
HBIX IIPOLEHTOB COBIIAJAIOT, T.K. IPU YMEHBIIECHUU EPUOJA HAYMCIICHUS pa3HULA
MEXy HAaYMCIICHUEM IPOLIEHTOB B Hayaje U B KOHIIE Ieproia ucuesaer. Henpepsis-
HYIO CTaBKY HAYUCJICHUS MPOIleHTa 0003HAYaI0T O ¥ HA3bIBAIOT CUIOU pOCma.

Leapb BhINOJHEHUS Ja00pPaTOPHON PadOThI - HAYUYUTHCS NMPOBOAUTH pacye-
THI 110 CXEME CJIOKHBIX CCYJIHBIX MPOIEHTOB, UCIOJIB3YsT (POPMYJIbl (PUHAHCOBBIX BhI-
yucieHnii u snekTpoHHbie Tadiuiel EXCEL; mpoBectn cpaBHeHHE (DMHAHCOBBIX
OIepalyi IIPU UCIOJIb30BAHUHU MPOCTHIX U CIIOXKHBIX CTaBOK.

OcHoBHbIE hopMyJIBI

P=F(1-d)" (4.1)
F=P/(1-d)" (4.2)
d
P—F(l—_—)™
(1=-) (4.3)
P=F.(1-d)*' (4.4)
P=F (1-d)"(- f-d) (45)
k
P=F-]]@-d)" (4.6)
i=1
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d =it (2)™]

(4.7)
P
In E
n=———+=%
min(l— OI) (48)
m
F=P-e" (4.9)
P=Fe ™ (4.10)

rae
F — napamenHnas cymma;
P- BoxeHHast cymma;

N- KOJIMYECTBO JIET;

d- crokHasi yueTHasi CTaBKa;

S —HeTpephIBHAs CTaBKa

M- KOJIMYECTBO HAYUCIIEHUM MTPOIIEHTOB B FOMY;

W- 11eJ1asi 9acTh nepuojia GuHAHCOBOU Orepaluy;
f- npoOHas yacTh neproa GUHAHCOBOH OTEpAIIHH.

Tunosble 3a1a4u ¢ pelieHUAMHU

3anaua 1. Bekcens Ha cymmy 70 ThIC. py0. CO CpOKOM ToOTaIieHus yepes 4 roga yd-
TEH 3a 32 Mecsiua Mo CI0XHOM yueTHOH ctaBke 24% ronoBbix. OnpenenuTb CyMMBI,
KOTOPbIE TIOJIYYUT MPEAbSIBUTEH BEKCEIIS IIPH PAa3IMYHBIX CIIOCO0ax yderTa.
Pemrenne

1) Ilpu mpuMEeHEHNN CXEMBI CIOKHBIX TPOILIEHTOB BOCIIONIB3yeMcs hopmyiioi (4.4)
npu N = 32/12= 8/3, F = 70 TbIC. pyo0., d = 0,24, mosTOMy

8

P =70(1—0,24)3 =33,672

Bnanenen Bekcens moayuut 33 672 pyo.
2) IIpu mpuMeHEHUU CMEIIaHHOM CXEMBI BOCTIONB3yeMcs (hopmyioit (4.4) mpu W = 2,
f=2/3:

P=70(1-0,24)> (1- % .0,24) = 33,963

Bnanenern Bekcens momyunt 33 672 pyO.
3apaua 2. JlonroBoe 00s3aTENbCTBO HA BBILIATY 46 ThIC. py0. ydTeHO 3a 4 Tofa 10
cpoka moramieHust. Onpeaenure CyMMy, MOTYYEHHYIO MPU YIE€TE 3TOr0 00s3aTeNIbCT-
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Ba, €CIM NPOU3BOAWIOCH 1) MOIyromoBoe; 2) MoKBapTalibHOE; 1) exeMecssuHOe AucC-
KOHTHUPOBAHHE MO CIOKHOMN yueTHOU cTaBke 24% roaoBbIX.

Pemenue

1) Ucnonw3zyem popmyny (4.3) npu F=46;d=0,24;n=4;, m=2

P=46(1— 0’224)2'4 =16,543

Cymma, mosydeHHas MpH yueTe 00s3aTebCcTBa, paBHa 16 543 pyo.
2) Ucnoneayem dopmyiry (4.3) nmpu F=46;d=0,24;,n=4; m=4:

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

CyMmMa, nosiydeHHas Ipu ydyetre 00s13aTtenbcTBa, paBHa 17092 pyo.
3) Ucnomw3yem popmyny (4.3) nmpu F =46;d =0,24;n=4; m=12:

P=46(1- %)”‘4 =17,443

CymMa, nostydeHHas pu ydeTe o00s3aTenbcTBa, paBHa 17443 pyo.

CpaBHUBas OJIyYEHHBIE PE3YJIbTATHI, IEIAEM BBIBOJI, YTO C POCTOM YHUCJa OCYLIECT-
BJICHHM omepaluii AMCKOHTUPOBAHUS B TOJly CyMMa, ITOJIyYeHHasl IpH yyeTe 00s13a-
TEJIbCTBA, BO3PACTACT.
3amauya 3. Bekcenb ObUT yuTeH 3a 2,5 roja 10 Cpoka ero moraiieHus, npyu 3TOM Blia-
JeTIeI] BEKCEJIsl MOJyYrJI YeTBEPTh OT HAITMCAHHOM Ha Bekcene cyMmbl. [1o kakoii ro-
JIOBOM Y4ETHON CTaBKe ObLI YYTEH 3TOT BEKCENb, €CJIM MPOU3BOJIUIIOCH 1) MOKBap-
TaJIbHOE TUCKOHTUPOBAHUE; 2) €XKEMECIUYHOE JUCKOHTUPOBAHUE.
Pemenue
1) mo dpopmyne (4.7) npu P=0,25F; n=2,5; m=4, nony4um :

S
d =4-[1-0,25*2°]=0,5178
Bexkcenb ObLT yUTEH MO CIOKHOM yueTHOM cTtaBke 51,78% rogoBbix.
2) o ¢opmymne (4.7) mpu P=0,25F; n=2,5; m=12, nony4um :

1

d = 4[1-0,25'225] = 0,5419

Bexkcens ObL1 yITEH MO CIIOKHOM yueTHOH ctaBke 54,19 % rogoBbIx.

3anaua 4. Kiuent umeer Bekcenb Ha 100 Thic. py0., KOTOPBI OH XOUYET y4eCTb
01.03.2010 B OaHKe 1O CJIOKHOM y4eTHOU cTaBKe paBHOU 7% rojnoBeiX. Kakyio cym-
MY OH MOJIY4UT, €ciii cpok noramenus Bekcess 01.08.2010 r.?

Pemenune

Cpok gaTel ydeTa 0 AaThl IOTAIIEHUs BEKCENd paBeH 153 AHs, YuCiIo JHEUW B TOay
365. ITo popmyie (4.1) mpu F=100; d=0,07; n=153/365

P =100-(1-0,07)"3*® g7 038

Bnanenen Bekcens moayuut 97 038 pyo.
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3apaya 5. Bxian B pazmepe 20 Thic. py0. MOMEIIeH B 0aHK Ha 5 JIET, MpUYEM Mpe1y-
CMOTpPEH CIIECIYIOMUA TOPSAOK HAYUCICHHS CIIOKHBIX MPOILICHTOB IO TJIaBaroIeit
roJI0BOM y4E€THOM CTaBKe : B mepBble 2 roga —16%, B cieayromue 2 roga - 19%, B
octapmmics roa- 23%. OnpenenuTs HapaleHHy0 cymMmMmy. [Ipu ncnosib30BaHUM Ka-
KOM MOCTOSIHHOM CJIOKHOM YYETHOM CTaBKU MOYKHO IMOJIYYUTh TaKyHO kKe CyMMYy?
Pemenne

[To hopmyne (4.6) mpu d1 = 16%, d2 = 19%, d3 = 23% nonygaem:

F = 5 20 5 =56,106
1-0,16)"(1-0,19)"(1—-0,23)
Hapamennas cymma paBaa 56106 pyO.
[TocTosIHHYO TOJTIOBYIO YUETHYIO CTaBKY d, JAfOIIYO TOT e Pe3yIbTaT, HAXOUM M3
PaBEHCTBA:

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

d =0,1864
IlocrosiHHAs cTaBKa, KOTOPAsk AAET TOT K€ PE3ybpTart, paBHa 18,64% roaoBbIX.

3aganue Ha jJa0opaTopHyro padoty 4. Clii0:KHbIE YUeTHbIE¢ CTABKH.
KonTpoabHbIe BONPOCHI

1. Yemy paBeH MHOXHUTENb IUCKOHTHUPOBAHUS MPU JUCKOHTUPOBAHUM IO CIIOXK-
HOM yYETHOU CTaBKe?

2. MoxeT 11 ydeT MO CIOKHOM YYEeTHOW CTaBKE MPHUBECTH K OTPHUIATEIbHBIM
3HAYECHUSIM?

3. UTo mpouCcXOoIUT C BEIMYUHON YYTEHHOTO KaluTaja, €CiIu pacTeT YUCIIO OCY-
HIECTBJICHUI ONepalnnii TUCKOHTUPOBAHUS MO CIIOKHOM YYETHOM CTaBKe?

3agaua 1. 3a gonroBoe 00s3aTenbCTBO B 80 ThIC. py0. OAaHKOM OBLIO BBIILJIAYEHO 62
ThIC. py0. 3a Kakoe BpeMs 0 CpoKa MOTAIICHUS OBLJIO YYTEHO 3TO 00s3aTeIhCTBO,
eciu OaHKOM MCTOJIb30Bajach T'0JI0Bas CIOXKHAs yueTHas cTaBka 28% ToJ0BbIX ?
3anaua 2. HaliguTe BeIMYMHY JUCKOHTA, €CJIU JOJITOBOE 0053aTE€IbCTBO HA BBILIATY
4 mutH. pyO. yuTeHo 3a 3 roja 0 CpoKa IMOralieHus: Mo CI0KHOM y4eTHOM cTaBke 1)
20% ronoBbIX; 2) 25% roJA0BBIX.

3anaua 3. JlonroBoe 0053aTenbCTBO OBLIO YUYTEHO 110 HOMUHAJIBHOM YYETHOM CTaBKe
32% roaoBbIX MPU MOJYTOJOBOM JUCKOHTUPOBAHMU. 3a KAKOE€ BpeMs 0 CpOKa IMo-
raieHusi ObLJI0 YYTEHO 00513aTeNbCTBO, €CIM €ro JUCKOHTUPOBAHHAS CyMMa COCTa-
BUJIA TPETh OT CYyMMBbI, KOTOPYIO HY>KHO BBITIJIATUTH TI0 3TOMY 00513aT€ILCTBY ?
3agaua 4. CornacHo (PUHAHCOBOMY COTJIAIIEHHIO OaHK HAYUCISET MO MOJYTOJIUsSM
MPOLIEHTHl Ha BKJAJbl MO CJIOXHON y4eTHOW cTaBKe 28% roaoBbix. ONpenenuTs B
BUJIE MIPOCTOM YYETHOW CTAaBKM CTOMMOCTb IMPUBJICUEHHBIX CPEACTB Jid OaHKa Hpu
ux pasmenieHuu 1) Ha 3 Mecsa; 2) Ha roJ.
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3agaua S. Bekcens Ha cymmy 800 ThIC. py0. yuuThIBaeTcs 3a 2 roja 10 Cpoka mora-
menusd. Kakyro cymMmMy MHOJYYUT TPEAbSBUTEIh BEKCEIS MPH ydeTe IO CIOKHOM
yueTHOU ctaBke 20% rogoBbIx?

3agaua 6. Omnpenenure TUCKOHTUPOBaHHYIO cymmy npu ydere 100 Thic. py6. mo
MPOCTOM M CJIOKHOM YYETHOM CTaBKaM, €CJIM ToJIoBas cTaBKa paBHa 18% ronoBbIX U
yueT npoucxonut 3a 30 auew, 180 aueit, 1 rox, 3 roaa, 5 ner. [TonaraTe roj paBHbIM
360 muewn.
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JlabopaTopHasi padora 5. JkBUBaJIeHTHbIE U 3(Pp(PeKTUBHbIE CTABKU

OpnuH U TOT e (PUHAHCOBBIN PE3YIHTAT MOXKHO MOJYYUTh PA3TMYHBIMU CIIOCO-
0aMu, UCTIOB3YS Pa3INYHbIC CTABKH.

JIBe cTaBKM HA3BIBAIOTCS YKBUBAJICHTHBIMU, €CITU TIPU 3aMEHE OJTHOW CTaBKU Ha
IpYTyI0 (UHAHCOBBIC OTHOIIICHUSI CTOPOH HE MEHSIOTCSI.

O¢ddexTuBHAsS MPOIIEHTHAS CTaBKa MO3BOJIIET CPaBHUBATH (PMHAHCOBBIE OMEpa-
[IUU C Pa3IUYHON YACTOTOW HAYUCIICHUS U HEOJMHAKOBBIMU MPOIEHTHBIMU CTABKAMHU.
NMeHHO 3Ta cTaBKa XapaKkTepusyeT pealibHyI0 3QGEeKTUBHOCTh ONEPAIMH, OJIHAKO BO
MHOTUX (DMHAHCOBBIX KOHTPAKTaX peub yalle BCEro UAeT O HOMUHAJIBHOUN CTaBKe, KO-
TOpasi B OOJIBIIMHCTBE CIIy4aeB OTAUYAETCS OT 3()PEKTUBHOM.

MeHsis 4acTOTy HauMCIEHUs MPOLIEHTOB WM BHUJI CTAaBKU, MOYKHO CYIIECTBEH-
HO BIIMATH Ha 3(PPEKTUBHOCTH Omepanuu. B 4acTHOCTH, OTOBOpEHHAs B KOHTPAKTE
CTaBKa MOXXET TIPH OMPE/IEICHHBIX YCIOBHSIX BOBCE HE OTPaKaTh UCTHHHBIA OTHOCH-
TEJIBHBIN 10X0J (OTHOCUTEIbHBIE pacxonbl). Hanpumep, 6% ronoBbIX Npu yCIOBHH
€KEJIHEBHOIO HAYHCJICHUS MPOLIEHTOB COOTBETCTBYIOT Ha camoM Jene 8,21%, Hauuc-
JsIeMBIX exeroaHo. OTMeueHHass 0COOEHHOCTh MCKITIOYUTENIFHO 3HAaYNMa B YCIOBHUSIX
BBICOKMX HOMHUHAJIBHBIX CTAaBOK. [Ipw cocTaBieHnn (pMHAHCOBBIX JTOTOBOPOB JAHHBIH
IpUEM HEPEIKO HCIONb3YeTCs AN COKPBITHS UCTHHHBIX pacxonoB. [loaTomy, 3a-
KJII0oUass KOHTPAKT, IEJIeCO00pa3HO YTOUYHATh, O KaKOW CTaBKe (IIPOLIEHTHOM, y4eT-
HOM, 2 (PEeKTUBHOMN U Jp.) UJIET peub WIH, IO KpallHEel Mepe, OTJaBaTh cebe OTUET B
3TOM.

Leab BbInoIHeHUs 1a00PATOPHOIl padOThI - HAYYUTHCS MTPOBOJUTH PACUETHI
M0 3aMEHE CTAaBOK M YCJIOBUM (PMHAHCOBBIX KOHTPAKTOB, MUCIOJB3Ysd (GopMyibl ¢u-
HAHCOBBIX BBIYUCICHHUN M 3nekTpoHHbIe Tabmuikl EXCEL; cpaBHuBaTh 3hdexTus-
HOCTh Pa3JIMYHBIX (DMHAHCOBBIX OIEpaITuii.

OcHoBHbIE GOpMYJIbI

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

re=€°-1 (5.2)

S=m-Ln(l+r/m) (5.3)

r=m-[1+r,)"" 1] (5.4)

d, =1-(1—-d/m)" (5.5)

d=m-[1-@1—-d,)""] (5.6)
d

M= (5.7)
r

d= 1+nr (58)
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rC - 1_ dc (5'9)
r
d, =—¢
© 1+, (5.10)
r= m
. (5.11)
d = mn
. (5.12)
Fe ~ sdpexrnsnas crasxa,
o
€ — cunapocra,

I - mpocTas MPOIIEHTHAsI CTaBKa,

d - mpocTas yueTHas cTaBka,

I, - CIIO)KHAs CCy/IHAs CTaBKa,

d. — croskHas yueTHast CTaBKa,

r(m) -ciioskHast MPOLIEHTHAsI CTaBKa C HAYMCICHUEM TPOIICHTOB M pa3 3a MepUo/I,
d(m) -cioxHas ydeTHas CTaBKa ¢ HAUMCIICHUEM MPOIICHTOB M pa3 3a MepHo/I,

N - IPOAOJDKUTEIBLHOCTh PHMHAHCOBOM OMEpaIliK B rojax

3agaua 1Kakue ycioBus mpenocTaBiIeHUS KpeAUTa U moyemMy 0oJiee BBITOJIHBI OaH-
Ky: 1) 28% roJIoBBIX C €KE€KBApTaIbHBIM HAUUCIEHUEM NPOLEHTOB; 2) 30% roaoBbIxX
C MOJIYT0/IOBbIM HAYHCIIEHUEM MPOIIEHTOB?

Pemenue

PaccuntaeM 3¢ (pexTuBHYIO TOIOBYIO TTPOIIEHTHYIO CTABKY JIJISl K&KIOTO BapHaHTA.

1) ITo dopmymne (5.1) mpu r=0,28; m=4

re = (1 + 0.28/4)" — 1 =0,3107=31,1%

2) ITo dopmyne (5.1) mpu r=0,32; 2=4

re = (1 + 0.3/2)* - 1 =0,3225= 32,25%

Jlst GaHKa BBITOJIHEE MIPEJAOCTABIATh KPEAUT MO0 BapuaHTy 2), TaK KaK B 3TOM CiIydyae
s ekTrBHAsS TOI0Bas CTaBKa BhIIIE (MPEIOCTABIATh KpeauT nox 32,25% roaoBbIx
BbITO/IHEE, ueM noj 31,1%).

3apaua 2. Cpok ymiatel 1o JOJTOBOMY 0053aTeNbCTBY — MOJITOJIA, MPOCTasi y4eTHAs
ctaBka — 18% rogoBeix . KakoBa moX0qHOCTH 3TOW Omeparui, U3MEepeHHas B BHIIC
MPOCTOM CTaBKU CCYAHOTO MPOLIEHTa?
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Pemenne
ITo popmyae (5.7) mpu d=0,18; n=0,5

r=0,18/(1-0,50,18) =0, 198.
JIOXOMHOCTB OTIepaliy, BRIPAKECHHAS B BUJIE TIPOCTOM CTaBKU CCYIHOTO MPOIICHTA,
paBHa 19,8% rooBbIX.
3agaua 3. OmnpenenuTh, MOJ KaKyl CTaBKY CCYIHBIX MPOIEHTOB BBITOJHEE MTOMEC-
TUTh KanuTas B 10 MiIH. py0. HA MATH JET — O MPOCTYIo cTaBKy 14% romoBbIxX WK
IOJT CIIOXHYIO cTaBKy 12% mpu exxekBapTaIbHOM HAYHCICHUH MPOIICHTOB?
Pemenue.
B naHHOM ciyyae MOXHO HE CUMTATh HapalleHHYIO CyMMY, TO3TOMY HE Ba)KHa Be-
JUYMHA TepBOHAYAIBHOTO KanuTaia. /JJoctatouHo, HalpuMep, HAMTH MPOCTYIO MPO-
IIEHTHYIO CTaBKY, SKBUBAJCHTHYIO JAHHOW CJIOXHOM CTaBKE, BOCIOJIb30BABIIKUCH
bopmysioi 3kBUBaNeHTHOCTH 110 Gopmyste (5.11) mpu r(m)=0,12; n=5; m=4:

14 0012 yis g

r= =
5 0,1612

Tak kak mpocrtas mpolieHTHas ctaBka 16,12% , koTopas mana Obl OJAMHAKOBBIN pe-
3yJbTaT C JJAHHOM CII0)KHOW MPOLIEHTHOM CTaBKOW OOJIbIIE MPEIOKEHHON CTaBKH B
14%, sicHO, 4TO TIPEANOYTUTEIBHEE HCIOIB30BaTh CIOXKHYIO MPOIEHTHYIO CTaBKY.
UtoObl yOeIUThCs, HACKOJBKO CIIOKHAsI CTaBKa BBITOJHEE, ONPEEIUM HapallleHHbIC
CYMMBI:

F (14%) = 17

F (16,12%) = 22,04

Bnanenen kanurana B 10 muH. py0. 3a 5 jieT MoeT HakonuTh 17 MiH. pyO. ¢ Hc-
MOJIb30BAHUEM MPOCTON cTaBKU 14% romoBbIX; ¢ MCHOJIB30BAHUEM CJI0KHOM CTaBKU
12% TOM0OBBIX MHpHU €KEKBAPTAILHOM HAYKMCICHUM MPOLIEHTOB MOXHO HAKOIHUTH
22,04 miH. pyo.

3agaua 4. Ha kanutan B cymme 500 ThIC. py0. €XKETOJHO HAYUCISIOTCS CIIOKHBIN
MPOLEHTHI 1O cTaBKke 8% romoBbIX B TeueHUe S5 ner. OnpeaenuTh 3KBUBAICHTHYIO
CTaBKY HEMPEPHIBHOTO HAYUCIIEHUS MPOLIEHTOB (CUITy POCTA).

Pewenne.

ITo popmyae (5.2) npu r=0,08; m=1

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

Takum 00pazom, eKeroHOe HAYMCIECHUE MTPOIIEHTOB IO CTaBKe 8% SKBUBAJICHTHO
HEIMPEPHIBHOMY HAUYMCIECHUIO MPOLEHTOB 10 cTtaBke 7,7 Y.

3apaua 5. OnpenenuT HOMUHAJIBHYIO CTaBKY, eciid 3 pekTuBHas cTaBka paBHa 9 %
1 CJI0’KHBIC MPOIIEHTHI HAYUCIISIOTCS €KEMECSIHO.

Pemrenne.

ITo hopmyne (5.4) npu r(e) =0,09; m=12

r=12-[(1+ 0,092 -1]= 0,086

Takum 006pa3om, exKerolHOe HaYMCIEHHE CIO0KHBIX MPOILIEHTOB M0 cTaBke 9% romo-
BBIX JIAE€T TOT K€ PE3YJbTAT, YTO U €KEMECIYHOE HAUMCIIEHUE CIOKHBIX ITPOLICHTOB
1o ctaBke 8,6 %.
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3ananue Ha Ja0opaTopHyI0 padory 5. IddeKkTUBHBIC U IKBUBAJICHTHbIE CTAB-
KH.
KoHTpoJibHbIE BOIPOCHI

1. Kakas craBka Ha3biBaeTcs d¢dektuBHON? OT KaKuX MapaMeTpoB OHA 3aBUCUT?

2. Kak um3mensercs s(dexTuBHAs cTaBKa C POCTOM KOJMYECTBA HAUYMCICHHI
CJIOKHBIX MPOIIEHTOB B TOy?

3. B kakom ciyuae 3 pekTruBHas cCy/1Hasl CTaBKa COBMA/aeT C HOMUHAIBHOM?

4. Kaxkue cTaBKU Ha3bIBalOTCSl SKBUBAJICHTHBIMU?

3agaua 1. OnpenenuTs HOMUHAIBHYIO YUETHYIO CTaBKY, €CJIM rogoBasi 2P eKTHB-
Has ydeTHas craBka paBHa 20% rofoBbIX M YUET OCYIIECTBISACTCS 1) KaXXbie MoJ-
rojia; 2) exKeKBapTaIbHO; 3) eKEMECIUHO.

3amaya 2. Ccy/na BelIaHa IIPU YCIOBUH HAYMCIIEHUS CIIOKHBIX IIPOLICHTOB IO CTABKE
8 % romoBbIX. ONpeAeanuTh 3KBUBAJICHTHYIO MPOCTYIO CTABKY MPHU CPOKE CCYIBI 5
net, 180 guei, 365 nHei.

3agaua 3. Bekcenp yunthiBaercs 3a 180 mHel 10 cpoka MorameHus o npocTor y4eT-
Hoil ctaBke 10 % romoBeix. KakoBa 10XOAHOCTh 3TOM omnepaiuu s 0aHKa, BhIPaKECH-
Has IO CJIOKHOM YYETHOM CTaBKe?

3amaua 4. bank yuutsiBaeT Bekcenb 32 300 mHEN A0 CpOKa MOTAIIEHHUs MO CIOXKHOU
yaetHol ctaBke 10% rogoBbIX pu BpeMeHHo# 6a3e 360 nueit. Kakas nmpoctas rono-
Basi MPOIICHTHAs CTaBKa JOJDKHA OBITh NMPUMEHEHA NpPH BbIJadye KpeauTa, ecliu HC-
MOJIb3yeTCsl BpeMeHHas 6a3a 365 qHel u 0aHK XOUeT MOJYYUTh TaKOH K€ T0X0?
3agaua 5. bank BbIJaeT cCyAy IOJ CIOXHYIO MPOUEHTHYI cTaBKy 20% TOJOBBIX.
Kakyro mpocTyio ro/loByl0 MPOIIEHTHYIO CTaBKYy JIOJDKEH YCTAaHOBUTH OAHK, YTOOBI
€ro JI0XOJ He M3MEHMJICS, €CJM HAYUCIIEHHE MPOIIEHTOB MPOUCXOIUT a) MO MOJyTro-
musiM; 0) Kaxkapie 2 Mecslla; B) KKy HEICIO.

3amaya 6. OnpenennTh HOMUHAJIBHYIO TOJOBYIO YYETHYIO CTABKY C JTHCKOHTHPOBA-
HHEM 4 pasa B IO/, 9KBUBAJICHTHYIO HOMUHAJIBHOM T'OJIOBOM y4eTHOM cTaBke 12% c
TVMCKOHTHpOBaHuEM 12 pa3 B rof.
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JlabopaTopHasi padora 6. 3aMeHa M KOHCOJUIANUSA IJIaTeKen

Ha mpakTuke 9acTo BO3HUKAIOT CUTYAIIMH, KOTJIa YIaCTHUKHU CICIKH BBIHYXKIE-
HBbI U3MCHSTH YCIIOBHUS paHEee 3aKII0YCHHOr0 (PMHAHCOBOTO coTjamieHus. B pe3yib-
TaTe M3MEHEHUH yCIOBUI KOHTPAKTa HA OAMH U3 €0 YYaCTHUKOB HE JOJDKEH TEPTCTh
yOBITKOB, TTO3TOMY B TaKHX CHUTYallUSX TAKXE COCTABISETCS ypPaBHEeHHe JIKBHBa-
JIEHTHOCTH.

CornacHO ypaBHEHHUIO SKBUBAJICHTHOCTH CyMMa HOBOTO M CTapoTo IUIATeXeH
NPUBOJUTCS K OJHOMY MOMEHTY BpeMeHHu. J[[si KpaTKOCpOUHBIX KOHTPAKTOB TPO-
IIeCC TIPUBEIICHUSI OCYIIECTBIICTCS, KaK MPaBUIIO, HA OCHOBE MPOCTHIX CTaBOK. [Ipu
UCTIOJIb30BAaHUM CIIOKHBIX CTaBOK BpPEMs MPHUBEJCHHS KOHTPAKTOB HE MMEET 3Hade-
HUSL.

[Tpu xoHCOMMAIMY TUTATEKEW BO3HHUKAIOT JIBE 3aJaud: 1) ONpeacIICHUE BEIH-
YUHBI KOHCOJUAMPOBAHHOTO IUIATEKa MPH HM3BECTHOM CPOKE, KOTJIa ATOT IUIATEX
JOJDKEH OBITH CHCNIaH; 2) OmpenelieHue CPOKa U3BECTHOTO KOHCOMMIAUNPOBAHHOTO IIJTa-
TeXa.

O6e 3amaym pemrarTcs C HCIOJIh30BAHUEM YPaBHECHHUS JIKBHBAJIEHTHOCTH
KOHTPAKTOB. /[Ba KOHTpaKTa CYMTAIOTCS SKBUBAJCHTHBIMH, €CIIH TIOTOKH TUIATEXKEH
10 3TUM KOHTPAKTaM, IPUBEJICHHBIC K OJTHOMY MOMEHTY BPEMEHH, OJTNHAKOBHI.

[Ipu 3amene wiM OOBEAMHEHUM IUIATEKEW MCIOJIB3YETCS MPUHIUIT SKBUBA-
JICHTHOCTH: HU OJIHA U3 CTOPOH (DPMHAHCOBOM CIIETTKU HE JOJDKHA Ka3aThCAd B YOBITKE
WJIM TIONTYYUTh JOTIOTHUTEIBHYIO MPUOBLIB.

Leab BbInoTHeHUs 1a00PATOPHOIl PadOThHI - HAYYUTHCS TTPOBOJIUTH PACUETHI
M0 3aMEHE CTAaBOK M YCJIOBUM (PMHAHCOBBIX KOHTPAKTOB, MUCIOJB3Ysd (GopMyibl ¢u-
HAHCOBBIX BBIYMCJICHUN U 3JIeKTpoHHbIe Ta0muiel EXCEL.

OcHoBHbIE GOpMYJIbI

PaccMoTpuM cuTyanuio, Korja miarex P; co CpoKOM yIulaTel N 3aMeHsIeTCs
Ha matex Py co CpoKoM yruiatel N g
IIpocThie ccyaHble CTaBKH
dopMyna 151 HaXOXKACHUS BEJIMYMHBI HOBOTO MJIaTEXKa MPU UCTIOIb30BAHUH MPO-
CTOM CCYyIHOU CTaBKH:

I:)0 — P1[1+(n0 - nl)r]’ Ny >Ny

P
0 — Ny
1+(n,—ny)

<n
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dopMyia 11 HaXOXKACHUS CPOKA HOBOT'O IIJIaTeXa, €CIIu Po >P 1N >Ny

1 P
n,=n—-——(=2+-1
o= =D
P, <P,,n, <n

CDOpMyJIa AJI HaXOKACHUA CPOKA HOBOI'O IIATCXKaA, CCIIN
1 P
rR

dopMmyna 11l ONPEAECTICHNS BEIMYUHBI KOHCOJIMIUPOBAHHOTO TIJIATEXKa MPU UCTOJIb-
30BAHUH MIPOCTOU CCYJHOU CTABKHU

m
P,=> P[l+|n,—n, ]
X kZﬂ: ‘ v B >Pung>n

CDOpMYJIa AJI OIIPCACIICHUA CPOKA KOHCOJIMAUPOBAHHOI'O IIIATCXKaA IIPU UCIIOJIb30-
BaHHWH IIPOCTLIX CCYAHBIX CTABOK

P & P

=2

1+n,r S 1l+nr

IIpocTbie yyeTHBIE CTABKHU

dopmyiia 111 HAX0XKIACHUS BEJIMYMHBI HOBOTO IJIATEXKa MPU UCIIOJIb30BAHUHU MPO-
CTOW YYETHOW CTaBKHU:

R, = RlL- [, —ng | d]* ™

dopMya U1t HAXO0XKIACHHUS CPOKA HOBOT'O IUIATEXkKA IIPU UCIIOJIb30BAHUU IIPOCTOMN
YYETHOU CTaBKU:

1 P
n, :nlJra(l—Fl),P0 > P

0

= (-0, PA-nd) <P, <P,

1
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dopMmyna sl ONPEAECTIECHNS BEIMYUHBI KOHCOJMIUPOBAHHOTO TIJIATEXKa IMTPU UCHOJIb-
30BAHUH MIPOCTOW YUETHOU CTABKHU

Py => Pl-/n, —ny/d]onTo)
k=1

CDOpMy.Ha IJIs1 OIPEACIICHUS CPOKAa KOHCOJIIMAUPOBAHHOI'O ILIATCKA IMPH UCITOJIB30-
BaHWH IIPOCTHIX YYCTHBIX CTABOK

Po (1_ nod) — Z Pk (1_ nkd)
k=1

CJ0:)KHBIE CCYyAHBbIE CTABKH
dopMya s HaXOKJICHUS BEJIMYUHBI HOBOTO IJIaTEXa MPHU HCTIOJIb30BAHUH CJIOXK-
HOM CCYIHOU CTaBKHU:

P =R +r)"™

dopmyna 1 HAX0KIEHUS CPOKA HOBOT'O IUIaTeXka

LnIDO

— 1

n,=n+——>—
Ln(1+r)
CDopMyna JJIA onpez[eneHHﬂ BCIIMUHWHBI KOHCOJ’II/II[I/IPOBaHHOFO TIaTrexa
m
A+ = @+r)™

CDopMyna AJI1 OIIPEACIICHUS CPOKAa KOHCOJIIMANPOBAHHOI'O ITJIATCXKa

Ln % -
- > B@+r)™
°  Ln(l+r)
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TumoBble 3a1a4M ¢ PE¢IICHUAMHA

3apaua 1. CornacHo HOBoMY (puHaHcoBoMy coriamenuto miatex B 100000 py6. co
CPOKOM YILIaThl uepe3 1 roj 3aMeHseTCs TUIaTe oM CO CpOKaMH yruiaTel 1) depes
MOJITO/1A;

2) u4epe3 naBa roxa. OnpenennTh BEJIMYHMHY HOBOTO ILIATEXKa, €CIM HCIOJb3yeTCs
npoctas ctaBka 20 % roJI0oBbIX.

Pemrenue

1) Tax kKak CpOK HOBOT'O IUIaTeXa MEHBIIE Toja, TO €r0 BEJIUIHMHA — 3TO JUCKOHTH-
poBanHast crouMocTh 100000 py6., cpok auckorTupoBanus — 0,5 Toa, ModTOMY Be-
JMYMHA HOBOT'O IJIATEXKa paBHA!

100 000 / (1 + 0,5 -0,2) = 90 909 py6.

2) Tak kak CpOK HOBOT'O IUIaTEeKa OOJBIIEC Tojla, TO €ro BEIUYMHA — 3TO OyayInas
ctoumoctb 100000 py6., HapalieHue TPOUCXOIUT OJUH Toj 1mo ctaBke 20 % rojo-

BBIX, IIO3TOMY BCJIIMYHMHA HOBOI'O IINIATCXKA paBHA:
100 000 - (1+1-0,2)= 120 000 py6.

3apava 2. Halitu BenMuuHy HOBOTO cpoka, eciu miarex B 100 000 py6. ¢ ymiaToit
yepe3 250 nueit 3amensiercs miatexom B 95 000 py6. Mcnonb3yercs npocTasi cTaBka
10 % romgoBHIX.
Pemenue
Tak xak cymma HoBoro miatexa Menbine 100 000 py0., TOATOMY HOBBIM CPOK J10JI-
’K€H OBITH Takke MeHbIe 250 qHel.

['paduyecku 3TO MOKHO TTOKA3aTh CACAYIOITUM 00pa3oM:

95000 100000
| I I

Hayaino X OHEHR 250

v

ByneM mpuBOAUTH MOTOKHU IJIATEXKEN 110 HOBOMY U CTApOMY KOHTPAKTy K MOMEHTY
Bpemenu 250 qHei.

Torma na cymmy B 95 000 py6. MOMKHBI HAYMCIATHCA MPOCThIE MPOIEHTHI IO
ctaBke 10 % B Teuenue (250 — x) qHel U HapallleHHas CyMMa J0JkHa paBHAThCs 100
000 py0. CocrapisieM ypaBHEHHE YKBUBAJICHTHOCTH

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

x = 60,5 nuen.

[TpoBepum 310T pesynbrar. [lomyuus uepe3 60,5 queit 95000 py6. u BIOXKHB UX B
0ank Ha cpok (250 — 60,5) aHei, moydnm

95000 - (1+0,1. (250 — 60,5) /360) = 100000 py6.

3ametum, yto 1uarex B 100000 pyO. Hesb3si 3aMEHUTH JIFOOBIM MEHBIIHUM IO Be-
JUYMHE TUIaTeKoM. BenunHa HOBOTO IjiaTeka HEe MOXKET ObITh MEHbIIIE, YEM CyMMa
100000 py6., mpuBefeHHAass K Ha4aJIbLHOMY MOMEHTY BPEMEHH, T. €. MEHbIIE, YeM

100000/ (1+ 0,1 - 250/360) = 93500 py6.
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3anpaua 3. JIBa Bekcenst HoMuHanbHOU ctoumoctbio 20000 py6. u 30000 py6. u cpo-
KoM rorameHust 1 uroHs u 1 ceHTA0ps 3aMEHSI0TCS OAHUM C IPOJIEHUEM CpOoKa Io-
rameHust 10 1 okTsa0ps. [Ipu o0benMHEHNN UCIONB3YETCSl POCTasl yueTHasl CTaBKa
10 % ropoBbix. OnpenennTb HOMUHAIBHYIO CTOUMOCTh HOBOTO BEKCETIS.
Pemenne
[TockosbKy CpOK MOTalIeHusi HOBOTO BEKCEINsl MO3Ke, YEM CPOKHM IOramieHus oobe-
IUHSEMBIX Bekcenel, To Ha cymmy 20000 py0. B Teuenue 122 gueit (¢ 1 urons nmo 1
OKTSIOps1) MPOMCXOAUT HapallleHUe KamuTala Mo MpocTod yueTHou ctaBke 10 %; Ha
cymmy 30000 py6. B Teuenue 30 nueit (¢ 1 ceHTaOps mo 1 okTAOps) TakKe MPOUCXO-
IUT HapallleHHe KanuTana no npoctou yuetHoil ctaBke 10 % rogossix. IloaTromy Ho-
MUHaJIbHAsA CTOMMOCTh HOBOT'O BEKCEJISl paBHa:

F =20000- (1-122/360) * +30000- (L—30/360) * = 629794 py6.

3anaua 4. [Inarexxu B 6000, 4000 u 10000 py6. 1OKHBI OBITH MOTAIIEHBI COOTBET-
ctBeHHO 4epe3 90, 165 u 270 nueil. Kpenutop U NOMKHUK COTVIACHIIMCH 3aMEHHUTH
TpU Iiatexa ogHuM 4depe3 120 nueil. HaliTu BenMYMHY KOHCOJNIMAMPOBAHHOTO IJIa-
TE¥Xa, €CIIM HCIOJIb3YETCS MpOCcTas NpoueHTHast craBka 38% TOIOBBIX M B pacuer
MPUHUMAIOTCS OOBIKHOBEHHBIE MPOIICHTHI.

Pemenne

[IpuBeneM Bce MmIaTe X K MOMEHTY MOTAIIEHUs KOHCOIUIUPOBAHHOTO IIATEXa, T.€.
Kk 120 gusim. Torga Ha atex B 6000 py6., cpok noraieHust KOToporo Mensiie 120
IHEH, OyIyT HAYUCIATHCA MPOCThIE NPOLEHTHI 3a nepuoa B 120-90=30 nueit, mnua-
Tex B 4000 py6. HE0OOXOMMO TUCKOHTUPOBATH Ha CPoK B 165-120=45 pyO., nnatex
B 10000 py6. HEeoOXx0auMO AUCKOHTUPOBATh Ha cpok 270-120=150 nuei.
CknazapiBasi CyMMbI IPUBEJECHHBIX MUIATEXKEH, MOTyYUM YpaBHEHUE ISl ONpeiese-

HH BEJIMYWHBI KOHCOJIMAWPOBAHHOI'O IIJIaTCKaA:

30 4000 10000
X =6000- (1+ -038) + — +—155

1+—-038 1+—-—--0,38
360 360

nostoMy X=18642 py0.

Ecau Obl 32 maTy npuBeaeHus BRIOpaM BpeMs BhITIIATH muiatexka B 6000 py0., To
MOJTYYHIIU OBl CIIeyIOIee ypaBHEHNUE:

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

oTkyna X=18683 py0.

HpI/IBO)ISI BCC INIATCXKHU K HAYaJIbHOMY MOMCHTY BPECMCHHU, ITOJTYyUYUM YPABHCHHUC!

X 6000 N 4000 N 10000
1+g0,38 l+ﬂ0,38 1+@0,38 1+@-O,38
360 360 360 360
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otkyaa X=18780 py0.

[TosTomy mipu BeIOOpE (PMHAHCOBOTO COTJALIEHUS B CIydae MCIOJIb30BaHUsS MpO-
CTBIX MIPOLICHTOB HEOOXOJAMMO OTOBOPHUTH JATy, HA KOTOPYIO OYJET OCYIIECTBIISTb-
Csl IPUBEJICHUE BCEX CYMM.

3agauya 5. CoracHO KOHTPAKTY MPEAIPUHUMATENb J0HKEH BBIIUIATUTH KPEAUTOPY
100 000 py6. uepes roa, 200 000 py6. yepes aBa roaa u 400 000 py6. yepe3 3 roaa.
[IpennpuHumaTens IaHUPYeET BHIIIATUTH Yepe3 2 roaa 300 000 py6., ocTaBmyrocs
CyMMYy J0Jira BEpHYTh uepe3 4 roaa. Kakyio cymMMmy npeanpuHUMaTelb AOJKEH Oy-
JIET BBITJIATUTh Yepe3 4 rojia, eciid B pacueTax UCIOJIb3yeTcs cioxkHas ctaBka 20%
rOJIOBBIX?

Pemenne.

N300pa3um cxeMy BbITLIAT Ha rpaduke. [1o1 0Cbl0 OTMETUM TIJIATEXKU MO CTAPOMY

COIIALLEHUIO, HAaJl OCBIO — II0 HOBOMY KOHTPAKTY.
300 000 X

1 2 3 4
100 000 200 000 400 000

v

BennunHy HEM3BECTHOIO IJIaTEXKa HAXOAUM U3 YCIOBUS IKBUBAJICHTHOCTU KOHTPAK-
TOB. [IpuBeeHHBIE CTOMMOCTH TIATEXKEHN M0 CTAPOMY KOHTPAKTy HEOOXOIUMO TIPH-
PaBHATH K MPUBEJICHHBIM CTOMMOCTSIM MOTOKOB IUIATEXKEW 10 HOBOMY KOHTPAKTy U
13 TIOJIy4Y€HHOI'O0 YPABHEHUS OMPEJCIUTh HEU3BECTHYIO BETMUUHY HOBOTO IIATEXKA.

100000+ 200000 N 400000 _ 300000 N X
1+0,2) (1+0,2* (@1+02)° (1+02)?* @1+0,2)*
X=1508 800 py0.

B ci1y4dac CJIOKHBIX CTaBOK PE3YyJIbTAT HE 3aBUCHUT OT MOMCHTA BPCMCHH, JJIA KOTOPO-
o COCTABJLICTCA YPABHCHHC 3KBHBAJICHTHOCTH KOHTPAKTOB. HeﬁCTBI/ITeHBHO, CCJIN
BCC INIATCKHU IIPUBOAUTL K MOMCHTY OKOHYAHHUA IoJla 4, YPaBHCHUC IIPUMCT BU:

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

Paznenus 310 00€ yacTu ypaBHeHus Ha (1+0,2)*, MOTy4YUM NIEPBOHAYAIBHO COCTAB-
JICHHO€ ypaBHEHHE.
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3aganue Ha 1a00paTOPHYIO padoTy 6. 3aMeHAa U KOHCOJIUAALUSA IJIATexKel.
KoHTpoJibHbIE BOPOCHI

=

Yrto 03HaYaeT KOHCOMUAALMS TUIATEKEN ?

2. BepHo 51 yTBEpKAEHHUE: IPU CPABHEHUU IIJIATEKEH UX MPUBEIECHUE K OJHOMY
MOMEHTY BPEMEHH MOXKET OCYIIECTBIATHCS KaK IyTEM HapalleHus, TaK U I1y-
TEM JUCKOHTUPOBAHUSA?

3. Ilpn uW3MeHEeHHH CPOKOB IUIaTEXeW B KaKOM Cllydae HOBBIM IUIATEX OYyIeT

OosblIIe CTApOTO MiaTeXxa, a KakoM ciaydae MeHbIle?

Kakue KOHTpakThl SIBISIOTCA SKBUBAJIEHTHBIMU?

Kaxkue 3a1aun MOTyT BO3HUKATh IPU KOHCOJIMIALUHN [IJIATEXEN?

a s

3amaya 1. B Gank 115 yyeTa npeabsBiIeHbI 2 BeKcess - oauH Ha cymmy B 100 ThIc.
pyO. ¥ CPOKOM IMOTaIlIeHUs Yepe3 roj, BTopor — Ha cymMmmy 150 Teic. py0. U cpokom
noraiieHus yepes 2 roga. /[Ba Bexcesnss HEOOX0AUMO 3aMEHUTh OJTHUM, Ha cymMmmy 250
ThIC. py0. OnpeAenuTh CpOK MOTalIeH!s HOBOT'O BEKCEIIsl MPU UCTIOIB30BAHUH CIIOK-
HOM y4yeTHOU cTaBKU 20% TOI0BBIX.

3agauya 2. [Imatexxu nHa cymmy 300 000 py6., 400 000 py6. u 400 000 pyO. JOJIKHBI
OBITH BHECEHBI U€pE3 TPU MECAIIa, TIONToa U 9 MecsI1eB COOTBETCTBEHHO. JIOCTUTHYTO
COTJIAILIEHHE O 3aMEHE ATUX IUIATEKEN HA OAWH, PaBHBIM UM 1O cyMMme. OnpeneNnThb
CPOK HOBOTO ILIATEXkAa, €CIIM UCTOJIB3YETCS MTPOCTasi cCyAaHas cTaBka 15 % roaoBbIx.
3amaya 3. CornacHO KOHTPAKTY, MPEANPUHAMATEND JOJDKEH BBIILIATATH KPEAUTOPY
10 thIC. pYO. "yepes roxa, 40 Thic. pyd. uepe3 Tpu roaa u 30 Thic. pyO. yepes3 5 Jer.
[Ipennpunumatens npeayiaraet BulmiatuTh 30 ThIC. py0. uepe3 2 roaa u 40 Teic. pyo.
yepes 4 roga. SBISIIOTCS M ATU KOHTPAKThl SKBUBAJICHTHBIMH, €CJIM B pacueTax uc-
MOJIB3YETCA MPOCTasi MpoLEeHTHas cTaBka 34% roaoBbIx?

3anaua 4. Tpu marexa: 10 000 gomn., cpok noramenus 15 mas; 20 000 nomi., cpok
noramenust 15 urons; 15 000 gomn., cpok norameHus 15 aBrycra 3aMeHsIeTCsl OTHUM
IIJIATEKOM CO CPOKOM ToTaimieHusi | aBrycra Ha OCHOBE MPOCTOM MPOLIEHTHOW CTaB-
k. OnpeaenuTs CyMMy HOBOTO IIJIaTEXka.

3apaua 5. Kontpakt Ha Beitiaty 10 000 momn. 1 HosiOps u Beimiaty 5000 moi. 1
STHBapsI CJICAYIONIETO TO/la HEOOXOUMO 3aMEHUTh HOBBIM KOHTPAKTOM, B COOTBETCT-
BUM C KOTOPBIM | aexaOpst BeitutauuBaeTcss 6000 moii., ocTaBmiasicsi cymMMa moraria-
erca | mapra. OnpenenuTs CymMMy BTOPOTO IUIATE€Ka HA OCHOBE MPOCTOM CCYIHOU
ctaBkd 10% TroI0BBIX (CJIEIYIOMIUM IO HE BUCOKOCHBIN).

3apauya 6. [1natex B 600 ThIC. py0. CO CPOKOM YILIATHI uepe3 4 rojia He0OXOAUMO
3aMEHUTH TIJIATEKOM CO CPOKOM yIuiaThl 1) yepe3 2 rojaa; 2) uepes 5 net. Mcnonb3y-
€TCsl CJI0KHAas ccyiHas ctaBka 12% rogoBeix. HaliTh BeTMUMHY HOBOTO TIATEXKA.
3apauya 7. /[Ba kpenuta Ha cymmy 100 Tbic. €Bpo U 50 ThIC. €BPO JTOJKHBI OBITH IMO-
ramensl 17 HosiOps Texymiero roga u 10 ssHBaps CIEAYIOMIETo ToJa COOTBETCTBEHHO.
bank cornmacuiics ¢ npeajioKeHUEM 3aeMIlHUKa NEPECMOTPETh YCIOBUSL T0roBopa: 1
JeKadpsl TeKYIIEro rojia 3aeMIIMK BhIIaduBaeT 70 ThIC. €BPO, OCTABIIASCS YaCTh
nonra Oyaer BHeceHa 1 mapTa ciemyromero roga. [Ipu mepecmorpe moroBopa wuc-
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nosib3yercs nmpocrtas craBka 10% roxossix. OnpeneanTs BapUuaHT NPUBEACHUS CPOKa
ruiaTeska, HanboJiee BHITOAHBIN JIst OaHKa U JIJIsl 3aeMILKKA.

3anaua 8. [Ipennpunumarens noxy4dmt KpeauT B 0anke Ha cymmy 500 Thic. py0. Ha
noJirosia o npoctoi craBke 18% romoBeix. CrycTsi Mecsll MOCJe BbIJAYM KpeauTa
npearnpuHUMaTeb 00paTuics B OaHK ¢ MPOChOON BEpHYTH JOJIT HE Yepe3 MoJrojaa, a
yepe3 9 mecses, B cymme 595 Teic. py0. BeirogHo nu 3To npeasioxkenue i 0aHka?
Kakyto cymmy npeanpuHuMaresns JOJKEH BHECTH uepe3 9 mecsieB, 4TOObI yCIOBUS
KOHTPaKTa HE U3MEHWINCH?

3agaua 9. B Hacrosee BpeMsi y IpeanpUsITUS UMEETCS 3aJ0JDKEHHOCTh OaHKY IO
TpeM kpeautam B pazmepe 130 toic., 190 ThIC., 165 ThIC. py0. CO CpOKaMHu MoramieHus
cooTBeTCTBeHHO 4epe3 45, 95 u 200 aneit. [Ipennpusarue npeaiaraet noracuTh 3a-
JOJKEHHOCTh OJTHUM IIJIATEKOM Uepe3 CPOK (KPEAUTHBIA CPOK BHIOMPAETCS COTIIACHO
BAPUAHTY) OT CEroAHAIIHEN naThl. [IponieHTHas cTaBKa Mo KpeauTy coctasiseT 15%.
Bpemennas 0a3a 365 nueil. Onpenenutb CyMMy KOHCOJIMIUPOBAHHOTO IUIAaTEXa.
3apava 10. Mmeercs obs3aTenscTBo noracuth ¢ 20.02.06 o 20.11.06 goir B pa3me-
pe 1,5 muH. py6neit. KpenuTop cornaceH mosydars YaCTHUHBIE IUIATEXKHU 10 MTOramie-
HUIO KpeauTa U (pakTU4ecKyro 0azy HauMciaeHUs npoueHToB. [IpouenTHas craBka co-
craBisieT 20% romoBbix. B cuer morameHusl 3aJ0JDKEHHOCTH IUIAHHUPYROTCS Clie-
IYIOIIME POMEXYTOUHBIE TOCTYTICHHUS:

20.03.06 — 500 TeIC. pyOmnei

20.05.06 — 300 TeIC. pyOnei

20.08.06 — 200 TeIC. pyOnei

HaiiTn cymMmmy OKOHYATENBHOTO IIJIATEXkKA MO MOTAILEHUIO JOJITa.
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Jlaboparopnasi padora 7. HauuciieHMe NMpoOUEHTOB B YCJIOBUSAX HH-
Gasiumu

JJis OLIeHKH HapalleHHOW CYMMBI C YY€TOM €€ OOeCIICHEHUS MOIyYeHHYIO Be-
JUYMHY JIEISAT Ha MHAEKC MHQUIALMU 32 BpeMs OCYyIIECTBIEHUS HapauieHus. Eciu
MHOJKUTEJIb HapalleHUs] PaBeH MHAEKCY MHQIIALNU, TO COOTBETCTBYIOIIEE Hapalle-
HUE JIUIIb HEUTPATU3YET JEeHCTBUE UHQIIALINH.

[Ipy MHQIAUMU BBIIEISAIOT CIEAYIOIIME BUIBI MPOLEHTHBIX CTABOK: HOMH-
HaJIBHYIO, pealbHYI0, IOJOKUTENbHYI0. MIHOTAa cTaBKy ¢ monpaBkoi Ha MHQIALUIO
Ha3bIBAIOT OPYTTO-CTaBKOM.

Jliia obecrieueHusl peaJbHOrO0 pocTa CTOMMOCTH IEPBOHAYAIBHOIO KamuTajia
py UHQIISIUE HEOOXO0AMMO UCXOJHYIO CTaBKY YBEIMYMBATH (MHACKCUPOBATh). BbI-
OOp BEIMYMHBI TaKON MHIEKCUPOBAHHOW CTAaBKHU OINPEAEINISIETCS MOCTAaBICHHBIMU Ie-
asaMu. [l obecnieueHus peanbHON TOXOJHOCTH COTJIACHO UCXOJHOMY KO3 dHIIMEeH-
Ty HapauieHusi HeoOXOJIMMO TaK MHAEKCUPOBATh MCXOJHYIO CTaBKY (YBEIMYUTH Ha
MHQISALUOHHYIO MNPEMHI0), YTOObI HOBBIM KO3(Q(MUUMEHT HapalleHHs MOJHOCTHIO
KOMITIEHCHPOBAJ MOTEPH U3-3a UHQIISALIIH.

@opmyna duiiepa ONpeneaseT 3HAYEHHUE CIO0XKHOM TOJ0BOM IPOLIEHTHOU
CTaBKH, OOECIEUMBAIONIEH NPU U3BECTHOM T'OJOBOM TeMIle MHQISAUN PEalbHYIO
3¢ (HEeKTUBHOCTh KPEAUTHOM omepanuu. Jta (Gopmysa MO CYHUIECTBY MOKAa3bIBAET TY
BEJIMYMHY, Ha3bIBa€Myl0 HHQISAIUMOHHON IpeMHel, KOTOpYyK HEoO0XOoAMMO Mpuda-
BUTh K MCXOJHOM CTaBKE JOXOJHOCTH JJIi KOMIIEHCAIIMM HHQIALUOHHBIX MOTEPH.
[Ipu manom temrie UHQIAIMKA U HEBBICOKON MPOIIEHTHON CTaBKe (9Ta CUTYyalusi TH-
MAYHA JUIsl CTPAH C Pa3BUTON PHIHOYHOW IKOHOMUKOMN) TMOJIB3YIOTCS M TIPUOIUKECH-
HbIM BapraHToOM (popmyisl Guiepa.

esp BBINOJHEHUs J1a00pPaTOPHOI PadOThI - HAYYUTHCS PACCUUTHIBATH J0-
XOJTHOCTh (DMHAHCOBBIX ONEpaluid B yCIOBUAX UHQIISLMK, UCHOJIBb3YsS GOpMyibl Ppu-
HAHCOBBIX BbIUMCIIEHHI U 3neKkTpoHHble Tabmuibl EXCEL.

OcHoBHbIe popmyJibI pa3aesia

WNunexc undusiium

|, =@Q+a,)" (7.1)
l, =1+a)™-(L+na), (7.2)

rne N =N, + Ny N, — genoe uncmo net, N, — ocraBmasics Helenas 4acTh roa

Brenem cnenytoiue 0603HaueHUS )11 OPYyTTO-CTaBOK:
I , —TIpocTas CCyaHas ;
d ,—TmpocTas y4derHas
I' ., —CIIOKHAs CCyTHas
d .,—CloXHas y4eTHas
Breruucnenue OpyTTO-CTaBKH MPOIICHTOB B YCJIOBUSAX MHQIAIIUN

r,= Q+nr)-1,-1/n (7.3)
35



d,=(1,-1+nd)/(n-1,). (7.4)

04

r, =m-{+r /mmgl, 13 75)
d,, =m-{1-(1-d_/m)/rgf1} 7.6)

@opMyIibl AJs BBIYUCICHUS peaIbHON JOXOIHOCTH (PMHAHCOBOI orepaiuu, Koraa
3aJlaH YpOBEHb UH(IIAIIMKU U OPYTTO CTaBKa

1+,

r=( —D)/n (7.7)

u

r.=@>1+ rca)/"\/E—l (7.8)

Tunossble 321a44 ¢ pelIcCHUAMHA

3agaua 1. Ha Bkiag HauMCISIOTCS CIIOKHBIC MPOILICHTHI: 1) €KeroHo; 2) eKeKBap-
TanbHO; 3) exxemecsuHo. KakoBa nomkHa OBITH T0/I0Basi HOMUHAJIbHAS MIPOLIEHTHAS
CTaBKa, IPU KOTOPOH MPOUCXOJUT PEAIbHOE HAPAIICHUE KAlWTala, €CJIN €KEeMeCsu-
HBIM TemMn uHGISIIN cocTaBiseT 3%?

Pemenue

1/12 .
1) O6o3HaunM uepes |u( ) esxeMecsaHbIi (t.e. 3a 1/12 roga) wmHAEKc MHOIALUM,

| @12
u

TOraa =1,03 u npu k=12 Haxomum uHIEKC UHQIIALUHU 32 TO;

1 =(,%?)? =1,03% =1,4258

IlycTh I - NpOLIEHTHAs CTaBKa IIPU €XErOJHOM HAYMCIICHUU CIIOKHBIX IPOLIEHTOB,
TOT/Ia 3HAYCHHUE CTaBKH, JIUIb HEUTPATHU3YIOIIEH AeiicTBUE MH(IIAINHA, HAXOIUTCS
1@
U3 PaBEHCTBA 1+r=1, (T.e. MHOXXUTEJIb HapalleHWs 3a T'OJ NPUPABHUBAETCS K
roJJ0BOMY MHJIeKCy HHGusiinn). Takum oO6pazom:

r=1%-1-=14258-1-=0,4258=42,58%

PeanbHoe HapailieHune kanurtajna OyAeT MPOUCXOIUTh TOJIBKO MPHU MPOLICHTHOM
cTaBke, npesbliaronen 42,58% rogoBbIX.

2) Ilpu exekBapTaJIbHOM HAYMCIIEHHHM CJIOKHBIX IPOLIEHTOB JUISl ONpPENESICHUs
HOMUHAJIBHOW CTaBKH, JIMILb HEHUTpANU3YIOIIEeH AeCcTBUE HMHQIIALMH, MOJIb3yeMCs
PaBEHCTBOM :

@+r(4) / 4)4 — Iél) , TI03TOMY:
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r(4)=4(4/1® -1)=0,3709=37,09%

PeanpHoe HapamieHune kamurtajga OyaeT MPOWCXOIUTH MPH €XKEKBApTAILHOM Ha-
YHCJICHUH TIPOLICHTOB IO CTaBKE HE MeHbIE, yeM 37,09% rogoBbIX.
3) B ciyuae exxeMecsYHOTO HaYMCIECHUS MPOIEHTOB MOJIb3YEeMCsl PABEHCTBOM

(1+ r(12)/12)12 = |L$1) , OTKyja:

r(12) =12(¢1® —1)=0,36=36%

Peansnoe HapalllCHUC KallhuTajla 6y,ZleT IMPOUCXOOIUTH IIPHU CKCMCCAYHOM HAYUCIIC-
HHH CJIOXKHBIX IIPOOCHTOB IIO0 CTABKC, HC MCHBIIIC, YCM 36% IOA0BBIX. B sTtom Cl1y-
yae OTBET MOXKHO OBLIO AaTb Cpa3y, IHOCKOJIbKY I OCYHICCTBIICHUA PCAJIbHOT'O HaA-
paliCHUA KallkuTaja €ro OTHOCHUTEJIbHBIN POCT 3a MCCAL AOJIKCH IIPCBLINIATH TCMII

uHpIsAuMu 3a 3T0 ke Bpems. CrenoBarenbHO, r(12)/12>0,03, IIOATOMY

r >0,36

3apaua 2. HomuHanbHas IpOLEHTHAs CTaBKa, KOMIIEHCHpYIOLIasi JeHCTBUE UH(IIS-
1uu, paBHa 52% roaoBsix. OnpenenuTe MoayroaoByo HHGISALINUIO, €CITU HAYUCICHHUE
CJIOXHBIX MTPOLIEHTOB OCYIIECTBISAETCS KaXKIbIi KBapTaJl.

Pemenue

[IpupaBHsieM rogo0BOM UHJIEKC UH(MISAUMN K MHOXUTENIO HapauleHus 3a rof. [lo-

naras r(4)=0,52, nomyunm :
|0 =@+r(4)/4)* =(1+052/4)* =1,6305

[ToaTomy unaekc nHdsauun 3a noaroaa (0,5 roga) COCTaBuT :

| @9 = 10 = /16305=1,2769

Temm uHGIAMNA o0 HAXOAUM U3 YCIOBHUS (1+ 05) = | .
Temmn uadasauu 3a noiroaa paseH 27,69%.

3anaua 3. Ha Bkjag B TedeHHE TpeX JIET OyIyT HAYUCISITHCS HEMPEPHIBHBIE MTPOIICH-
Thl. [0 mporHo3am MHGIAIMS 32 ATO BpeMs 3a KaXKIbIM T'OJl MOCIEI0BaTEeIbHO CO-
ctaBut 15, 20 u 10 mporienToB. KakoBa jqo/KHA OBITH CHJIa POCTa 3a O, YTOOKI TO-
KyIaTteyibHasi ClIOCOOHOCTh BKJIaJla HE YMEHBIITUIACh?

Pemenne

[TockonbKy MHIEKC MHDIALMK 32 TIEpBBIA To1 paBeH 1,15, 3a Bropoit - 1,2 u 3a Tpe-
Tui - 1,1, To mHAEKC MHGIAIMY 3a 3 TOJ]a COCTABUT:

1®,=11-12-13=1,15-1,121,1=1,518
IIycts 6 - ciita pocTa 3a roji, HO3BOJISIONIAs NEPBOHAYAIBHON CyMME TOJIBKO COXpa-
HUTH CBOIO HOKyr[aTCJIBHy}O CHOCO6HOCTB. HpI/IpaBHI/IBa}I HMHICKC I/IH(bJI}IHI/II/I 3a TpI/I

3-8 _ |(3)
u

roja K MHOXHTCIIIO HApAIICHHWA 3a 9TO KC BPCMI, ITOJIYUUM ! e , HOOTOMY

37



so 1 1
3Lnl, 3Ln1518

Cuna pocra goymxHa npessimath 13,91% 3a roa.
3anaua 4. Ha Bkiaa B TeueHue 15 mecsileB HAUUCISAIOTCS MPOLIEHTHI: 1) Mo cxeme
CJIOXKHBIX MPOIIEHTOB; 2) Mo cMemanHoi cxeme. KakoBa okHa ObITh IIPOLIEHTHAS
CTaBKa, MPU KOTOPOW MPOUCXOTUT pealbHOE HapalleHHe KaruTamia, €CIM KaxIblid
KBapTaJ LIEHbl YBEIMUMUBAOTCS Ha 8%7
Pemenue

1) Tak kak TeMn UHQIAIMY 32 KOKIbIH KBapTall paBeH 8%, TO UHJIEKC UHDISAIUN 3a
kaxb1i kBaptan (0,25 rona) pasen 1,08. [TosTomy namekc uadsamu 3a 15 mecsies
(1,25 rona, wiu 5 KBapTajIOB) COCTABUT:

102 —1,08° =1,4693

=0,1391

O603HaYMM 4yepe3 ' ICKOMYIO TOJOBYIO MPOIEHTHYIO CTaBKY U MPHUPABHIEM 3TOT
MHJIEKC MHOISAIUNA K MHOKHUTEIIO HapallleH!s! IPU UCTIOJIb30BAHUM CXEMbI CIOKHBIX
MIPOLIEHTOB:

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

CraBka nomkHa npessimaTth 36,05% roaoBbIX.

[Tpu paccMOTpeHUH 3TOTO Cay4yas MOKHO OBLIO paccykKaaTh U TakuM obpazom. Ilpu
uHIIHEE 8% 3a KaKIbIA KBapTan rogoBoif Temn uH(manuH coctaBut 1,08°-
1=0,3605=36,05%. PeanbHOe >kxe HapaleHue KamuTajia OyJeT MPOUCXOIUTb, €CIu
roJioBas MPOLIEHTHAs CTaBKa MPEBBIIIAET r010BOM TeMn UHpIsAIUH, T.€. T > 36,05%.
2) IlycTh Tenepb NpUMEHsieTCsl cMelllaHHas cxema. [IpupaBHUBas MHAEKC UHOISLUU
3a 1,25 roga kK MHOXHUTEIO HapauleHUs, NOJyYUM KBAaJIPAaTHOE YPAaBHEHUE OTHOCH-
TEJIBHO I :

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

Pemas ypaBHeHue, onpeaensem kopuu: I = -5,3508, r =0,3508.
O4eBHUIHO, YTO MO CMBICIY MEPBbII KOpeHb He noaxoauT. CienoBaTeNbHO, MPU UC-
MOJIb30BAaHUU CMENIAHHOM CXEeMbl CTaBKa JOJKHA mpeBblmarh 35,08% Trol10BbIX.
«I'paHryHOE» 3HAUEHHE CTABKU B 3TOM CIly4yae MOJYYMIN 1ouTH Ha 1% MeHble, yem
B MpEAbIIYIIEM, YTO 00BsicHseTca Ooubliel 3(h(PEeKTUBHOCTHIO CMEIIAHHOW CXEMBI
HAYHCIICHUS 10 CPABHEHUIO CO CXEMOM CIIOKHBIX MPOIICHTOB.

OOpatuM BHHMaHHWE, YTO JUIsl OTBETa HAa BOMPOC B JAHHOM Cllydae HEOOXOIUMO
(aKTUYECKH PEUIUTh HEPABEHCTBO:

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

3apaua 5. Ha Bkiag 280 ThIC. py0. €KEKBApTaIbHO HAUHCIIAIOTCS CIOKHbBIE ITPOLIEH-
ThI 110 HOMUHAJILHOM TOJI0BOM mponeHTHOU ctaBke 10%. Ouenure cymmy BKJaja ye-
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pe3 21 MecsI] ¢ TOYKH 3peHHs TIOKYMAaTeIbHON CIIOCOOHOCTH, €CITH OKUIAEMbIN TEMIT
uHsm — 0,5 % B MecsII.
Pemenue
[Ipu HapameHnu CII0KHBIMU MTPOLIEHTAMH MPU €KEKBAPTAaJIbHOM HAYHCICHUH
IPOLIEHTOB CyMMa BKJIaJla COCTABHT :

F =280000-(1+0,1/4)**"™ =332830

Hunexc I/IH(bJI}IHI/II/I 3a 1,75 rona IIpU TEMIIC I/IH(i)J]iIHI/II/I 2% B MecsIl COCTaBUT
157 = (1+0,005)* =111

Benuunna BKi1aia ¢ TOYKH 3pEHUS €€ MOKYMATeIbHOM ClIOCOOHOCTH paBHA

- __F 332830

o | (1,75)

= 299730

Bpruurast U3 3ToM BEJIMYHUHBI IICPBOHAYAJIBHYIO CYMMY BKJIaJa4, HaﬁHGM pcaiib-
HBIN J0XO0J BJIaACJIblla BKJIada.

F, - P =299730-280000=19730

3agaua 6. Kpeaut Ha cymmy 120 Thic.pyO. BBIJJAETCS CPOKOM Ha 3 rojia Mpu yCIOBUU
HAYMCJICHHSI CJIOKHBIX CCYJIHBIX MPOIEHTOB. MHIEKC 1IeH 3a yKa3aHHbIA Mepuoj pa-
BeH 2,5. KakoBa oyKHa ObITh MPOILIEHTHAS CTAaBKa MO KPEIUTY, YTOOBI peajibHast J0-
XOOHOCTh KpeauTHou orepanuu cocrasisiia 10% romoseix? Paccunraiite cymMmy K
MOTALIEHUIO C YYETOM MHDIIALNH.

Pemenne
[To popmyme (7.5) mpu m=1; r=0,1;1=2,5;n=3

0 =0,4923

[TosTomy craBka 49,23% npu €KerogHOM HAYHMCIEHUU CJIOKHBIX MPOLEHTOB U WH-
JIEKCe 1IeH 2,5 00ecreunT peasibHyI0 TOXOAHOCTh kpenuropa 10% rogoBsix.

CyMmMy K moramieHuto ¢ yueroM uHGsuu HaxoauM o ¢popmyne (3.1) (madopatop-
Has pabora 3) mpu n=3; r=0,4923;P=121

F=120(1+0,4923)°=399,3

Cymma k noraieHuto ¢ yuetom upmsiuu pasia 399 300 py6.

3ananue Ha naboparopHyro padory 7. Haunc/ieHne nNpoueHToB B YCJIOBHUSIX UH-
asuuu
KonTpoabHbIe BONpPOCHI

1. Kak onpenensieTcs U 9TO XapakTepusyeT TeMn HHIIuu?

2. Tloyemy B yCIIOBUSX UH(IIALUU HEOOXOIUMO Pa3IudaTh HOMUHAIBHYIO U pe-
AJIHYIO MPOLIEHTHYIO CTaBKH?

MoskeT 51 peanpHasi IPOIEHTHAs CTaBKa ObITh OTPUIIATENILHOM?

Yro ompenensier popmyna Ournepa?
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3apaua 1. Ha Bkiaj HAUUCTSIOTCS CIOXHBIE TIPOLIEHTHI @) KaXKIble MOaTroa; 0) exe-
KBapTalbHO; B) €XKEMECSYHO. BBIYMCIUTHL TOJOBYI0O HOMHHAJIBHYIO MPOILIEHTHYIO
CTaBKy, MPU KOTOPOM MPOUCXOJUT peajbHOE HapalleHHe KaluTala, ecliu eKeKBap-
TaJbHBIN TeMn UHQIISIUU cocTaBiiseT 2%.

3apaua 2. HoMmuHanpHas mporieHTHas CTaBKa, KOMIIEHCUPYIOIAs MPU HapalleHuu
uHpsIM0, cocraBisier 48% ronoBeix. Omnpeaenure UHPISAIUIO 3a KBapTal, €CIH
HAYMCJIEHUE CIIOKHBIX MPOLEHTOB OCYIIECTBIISIETCS KaX bl MECHILL.

3apaua 3. Ha HekoTOpyro CyMMy, IOMEIICHHYIO HA JIENIO3UT B OaHK, B TeueHue 4
JeT OyIyT HAYUCIATHCS HETPEPBIBHBIC MPOIECHTHI. [1o mporno3zaM MHGIAINS B 3TO
BpeMs KaxKIplil ro1 Oynet coctaBisaTh 6%,7%,8% u 9%. KakoBa nomkHa ObITH cuia
pocTa 3a roJi, 4ToObl CyMMa BKJaJa 4Yepe3 YeThIpe roja MO CBOEH MOKYNaTeIbHOM
CIIOCOOHOCTH HE YMEHBIINIIACh?

3apaua 4. Ha Bxiag B 900 ThIc. py0. KaXKaple MOJIT0a HAYUCISIIOTCS CIIOKHBIE TIPO-
LIEHTHI 110 HOMUHAJILHOW T'OJIOBOM MPOUEHTHOU cTaBke 8%. OueHure cyMMy BKJIaja
yepe3 1,5 roga ¢ TOYKM 3pEHUsI MOKYNATEeNbHON CIIOCOOHOCTH, €CIU OXKHUIAeMbIi
temn un@usiinu —0,5 % 3a kBapTan.

3agaua 5. Ha Bkian B TedeHue 18 mecsilieB HAYUCIHSIIOTCS MPOIEHTHI a) MO CXEMe
CJIOXKHBIX MPOIEHTOB; 0) MO cMemanHoi cxeme. KakoBa gomkHa OBITH TOJ0BAs MPO-
LIEHTHAs CTaBKa, MPU KOTOPOM MPOMCXOJUT PEATIbHOE HApAIICHHE KamuTaua, €CIH
Ka)XZIbId KBApTaJl IEHbI YBEINYUBAIOTCA HA 2 %7
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JlabopaTopHasi padora 8. Hajioru u HauMcJIeHre NPOLEeHTOB

Hanoroo6noxenne urpaet OOJbIIYI0 POJib B SKOHOMHUKE JIt00OH cTpaHbl. Bo
MHOTHX CTpaHaX HaJoroMm o0JiaratoT MPOLEHTHI, MOJYyYEHHbIE TPU MOMEIIEHUN HEKO-
TOPOI CyMMBI Ha JICMIO3UT, YTO YMEHBIIIAECT PEalbHYIO0 HAPAIICHHYIO CYMMY U peajib-
HYIO JI0XOJIHOCTh ()MHAHCOBOM OTepaluu.

Hanoru, Hauucnsemble Ha MOTYYEHHBIE TPOILEHTHI, YMEHBIIAIOT PEAIbHYIO J10-
XOJTHOCTh (DMHAHCOBOW oOllepanuu. YYeT Hajora Mpu OMNpeAesIeHUHd HapaleHHOM
CYMMBI IPUBOAUT K YMECHBIIICHUIO CTABKH.

BBenem o0o3HaueHusI:

t- craBKa Hasora Ha IPOLIEHTHI

T — obmast cymma Hasora

F- HapamenHast cymma /10 BBITIJIATHl HAJIOTA HA TPOIICHTHI

F - HapaieHHas cymMma Moclie BBITUIAThl HAJora Ha MPOIEHTHI

P — Bio)eHHasi cymma

N — MPOOIKUTENLHOCTh (PMHAHCOBOM OTIepaliiu

HYCTB I - IPOCTBHIC CCYAHBIC IPOLCHTHI, TOTJIA BCJIIMYMHA IIPOLICHTOB, HAYNC-
JICHHBIX 3a IIepuo N, paBHa Pnr.

CymMa Hajora Ha Ha4MCIICHHBIE TIPOIIEHTRI paBHa 7=Pnrt (8.1)
HapamenHas cymMa mociie BBIIIJIATHl HAJIOTa Ha TPOIICHTHI paBHA
Fi = P[(1+r(1-t)n] (8.2)

TakuMm 00pa3oM, HAJIOT Ha MPOIICHTH YMEHBIIIACT MPOIICHTHYIO CTaBKy M BME-
CTO CTaBKH I' mpuMeHseTcs craBka (1-t)r.

[Tycte Ha cymmy P 3a mepuoa BpeMeHH N HAYHCISUTUCH MPOCTHIC yUETHBIC
MPOILIEHTHI 10 y4eTHO# craBke d. BenmuumHa HaurcieHHBIX nporeHToB paBHa Pnd/(1-
nd).

CYMM& HaJlora Ha HAYUCJICHHBIC ITPOUCHTBI COCTABUT

T=Pndt/(1-nd) (8.3)
HapameHHaH CYMMa IIO0CJIC BBIIIJIATHI HAJIOT'A HaA HpOHeHTBI paBHa
F, = F-T=P(1-ndt)/(1-nd) (8.4)

ITyCTb I - CIIOXKHBIE CCYAHBIE TPOLIEHTHI, TOT/A BEIMYMHA ITPOLEHTOB, HAYKC-
JIEHHBIX 3a 1epuon N, papaa P[(1+r)"-1]
CyMMa Hajlora Ha HaYMCJIEHHbIE TPOLEHTHI PaBHA

T=P[(1+1)" -1]t (8.5)
HapameHHasl CYMMa IIOCJIC BBIIIJIATHI HAJIOT'A HaA HpOI_IeHTBI paBHa
Fo =P[(1+1)" (1-t)+] (8.6)

B cny4ae Cl0HBIX MPOLEHTOB HAJIOT HA HAYMCIICHHBIE MTPOLIEHTHI MOYKHO BbI-
MJI1aYMBaTh KaK B KOHIIE (DMHAHCOBOW OMepalnu, TaK M Kaxabld roj. [Ipu sTom 00-
masi CcyMMa MCYMCIIEHHOTO HaJlora HE U3MEHSIETCS.

[Iycts HAa cymMy P 3a Nepuo]l BpEMEHHU N HAYUCIBUIMCH CIIOXKHBIE YYETHBIE
MPOILICHTHI 10 yUeTHOM craBke d. BennunHa HAYUCIICHHBIX IPOICHTOB paBHA

P[1-(1-d)"]
@-d)’
PL-@-d)"
CymMa Hajora Ha HAYHMCJICHHBIE TIPOIIEHTHl paBHA T = [ (1( d)”) ] (8.7)
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Hapammennas cyMMa mociie BBIIIATHI HAJIOTa Ha TIPOIEHTHI PaBHA
F =P[@-d)"@-t)+t] (8.8)
[Tycth Ha cymmy P 3a mepuoj BpEMEHH N HAYUCISUIUCH HEIPEPBIBHBIC ITPO-
LIEHTHI IO CTABKE 0.

CyMMa HaJora Ha Ha9HCICHHBIC IIPOLEHTH paBHa T=P(e’-1)t (8.9)
F =P[e’ (1-t)+t] (8.10)

Henab BbINOJHeHUsI Ja00PAaTOPHOM PadOTBI - HAYYUTHCA PACCUUTHIBATH
BJIMSIHHE HAJIOTOB Ha JIOXOJHOCTh (PMHAHCOBBIX OIEpaIH, UCHOJbB3Ys (popmysl Ppu-
HAHCOBBIX BBIYMCIICHHUN U 3eKTpoHHbIe Tabmuitel EXCEL.

TunoBble 3a1a4u ¢ pelieHUAMHA

3agaua 1. Ha nenosut nomectunu 300 Thic. py0. Ha monropa roja. bank Hauuciser
MIPOCTBIE YYETHBIE MPOUEHTHI MO cTaBke moj 14% romoBeix. OnpeaenuTs HapaleH-
HYIO CYMMY C YY€TOM YIUIaThl HAJIOTA HAa MPOLIEHTHI, €CJIM CTaBKa HaJIora Ha MPOIEH-
ThI cocTaBIsAET 12% TOIOBBIX.

Pemenue
Hcnonezyem dopmyiy (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 ¢ yuetoM Hajora Ha npoueHThl coctaBut 370018 pyo.

3anaua 2. Ha nenosut nomectunu 300 Thic. py0. Ha monropa roja. bank Hauucrnser
MIPOCThIE MPOLIEHTHI O cTaBKe 1moJ 16% rogoBeix. OnpenennTh HapallEHHYI0 CyMMY
C YY4ETOM YIUIAThl HAJIOTA HA MPOLEHTHI, €CJIM CTaBKa HAJIOra Ha MPOLEHTHI COCTABIIS-
eT 12% roaoBbIX.

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

F, =300[1+-0,16 (1--0,12)1,5]= 360,336

Hapamennas cymma ¢ ydeToM Hajora Ha mporeHTsl coctaBut 360336 pyo.

3amauya 3. Ha Bkiag B 2 MuiH. pyO. B TeueHue 4 JET KaXKble MOJTro/1a HAYUCIISUIUCh
CJI0’KHBIE MPOLIEHTHI N0 TOJA0BOM HOMHHAIBbHOU cTaBke 12% romoBeix. OnpenennTsb
HapaleHHYI0 CyMMY TOCJe yIUIaThl HaJoTa Ha TMPOLEHTHI, €CIU CTaBKa Hajora Ha
MPOLIEHTHI COCTABIISIET 8% rOJOBBIX.

Pemienne

3anumeM Gopmyny (8.6) ¢ ydeTOM MOJIYT0I0BOT0 HAUUCICHUS TTPOIICHTOB:

Fo =P[(1+r/m)™ (1-t)+t]

npu P=2; r=0,12; n=4; m=2; t=0,08

Fi= 3,09268

Hapamennas cymma ¢ yuetoM Hajora Ha ipotieHTsl coctaBut 3 092 680 pyO.
3agauya 4. J[ns y4actusi B HEKOTOPOM IPOEKTE MpeAnpuHUMaTento Heooxoaumo 280
TIC. py0. Mexay TeM oH pacnonaraet cymmon 250 teic. py0. C 1enbio HaKOIUICHUs
HEOOXOIUMOW CyMMBbI NpeaNpUHUMATENh coOupaercss moynoxuTth 250 Thic. pyO. B
0ank. [Ipenyaraemasi 6aHkOM cTaBKa 10 BkiagaM paBHa 14% ronosbix. Kakoe komu-
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YECTBO JHEW HEOOXOIMMO TSI HAKOTUICHHS TpeOyeMOil CyMMBI ¢ YYETOM YIIJIaThl Ha-
Jlora Ha MPOIICHTHI, €CIM 0aHK HAYMCISAET MPOCTHIC MPOICHTHI, UCIIOJIb3YET TOYHBIN
MPOLIEHT C TOYHBIM YHCIIOM JIHEH, a CTaBKa HAJIOTa Ha MPOILEHTHI paBHa 1%?
Pemenue

O6o03HaunM 4epe3 X HEOOXOJIMMOE YUCIIO0 AHEH, Toraa ¢popmyna (8.2) 3anuiiercs B
BUJIC:

Fi = P[(1+r(1-t)X/ 365]

[Tpu F;=280; P=250; r=0,14; t=0,01

280=250-[1+0,014-(1-0,01)X / 365]

Pemas moy4eHHOE ypaBHEHUE OTHOCUTENBHO X, TTOTyJdaeM:

X=316,017

Jlist HakomieHus TpedyeMoi cyMMbl HeoOXxoaumo 317 nHel.

3apaya 5. Knuent mojoxwmn B 6aHk 60 ThIC. pyOsie moj IMPOCTYIO MPOIECHTHYIO
ctaBky 10% rofoBBIX U Yepe3 MoJro/ia ¢ y4eTOM Hajora Ha MPOLEeHTHI oaydmni 62,8
ThIC. py0. OnpeneauTs CTaBKy Hajora Ha MPOIICHTHI.

Pemenne

N3 dbopmyiel (8.2) BeIpa3uM CTaBKY HaJlora Ha IMIPOIICHTHI

1 F
t=1-— (-1
nr(P )

IIpu F,=62,8, P=60; r=0,1; n=0,5
t=0,067
CraBka Hajiora Ha NpoOLEHTHI paBHA 6,7%.

3ananue Ha 1abopaTopHyro padory 8. Hajiorn u Haunc/ieHue NpolEeHTOB
KoHTpoJibHBIE BONIPOCHI

1. Kak Hayior Ha nMpoIeHTHI IPU HAPAIEHUU TPOCTHIMU MPOILICHTAMHU BJIUSIET HA
MPOLIEHTHYIO CTaBKY?

2. Kak wanor Ha mpoIeHThI IPU HApAIIEHUU CIOKHBIMHU MPOIEHTAMHU BIUSET Ha
MPOLIEHTHYIO CTAaBKY?

3. BepHo nu cienyroniee yTBEp)KISHUE: TIPU HApAIEHUU CIIOKHBIMHU MPOIEHTA-
MU BEJIMYMHA HAJIOTa HA MPOLICHTHI HE 3aBUCUT OT BPEMEHM YyIUIaThl Hajora-
€XKETr0JIHO WUJIU B KOHIIE (PMHAHCOBOU ornepanuu?

3apaya 1 B 6ank Ha geno3ut BHeceHo 5000 o1, , CpoOK Aemo3uTa - MoJrojaa, mpo-
cTas ccyqHas cTaBka paBHa 5% romoBbix. CTaBka Hajora Ha HAYMCJICHHBIE MTPOIICHTHI
paBHa 3%. Onpenenuts HapalEHHYI0 CyMMY C YY4E€TOM Hajora Ha IpOLEHTHI U pe-
ATBHYIO IOXOTHOCTH (PMHAHCOBOM OTepaIuu.

3anaua 2. Kakyio cymmy HEOOXOMMO TIOJIOKUTH B OAHK MO CIIOKHYIO TTPOLIEHTHYIO
cTaBky 12% TrooBbIX C €XKEMECAYHbIM HAYUCICHUEM MPOLIEHTOB, YTOObI HAKOIUTH
300 ThIC. pyO. C yueToM yIuiaThl Hajgora Ha ImpoieHTsl 1) 3a 2 rona; 2) 3a Tpu roaa?
CraBka Hajora Ha Ha4YMCIIEHHbIE MTPOIIEHTHI paBHa 6%.
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3amauya 3. B Oank Ha neno3utT BHeceHO 100 Thic. py0., CpOK Aeno3uta — TPU Troja,
CJIOKHAsi CCyJHas cTaBka paBHa 8% romoBbix. OmnpeaenuTh CTaBKy Hajlora Ha Ha-
YUCJICHHBIE MTPOLIEHTHI, €CIIM MOCJIE €r0 YIUIaThl y BKIAAUUKa ocTanochk 120 Thic. pyo.
3anaua 4. Bxiaguuk nmeet 180 ThIc. py0iieil U MIIaHUPYET YBEIUYUTH ATy CYMMY 10
200 TeIC. py0. uepe3 noaroga. OnpenenuTs TpeOyeMyro MPOCTYIO TOJIOBYIO CTaBKY,
HAa OCHOBAaHMM KOTOPOW BKJIAUMK JOJKEH BhIOpaTh OAHK, €Clid CTaBKa Hallora Ha
HAYKCIICHHbIE TIPOLIEHTHI paBHa 2%.

3apaua 5. [Ipeanpurmmarens nojoxuia B 6ank 500 ThIC. py0. mMOa MPOCTYIO MPO-
IIEHTHYIO CTaBKy 9% romoBbIX u yepe3 9 mecsnes nmomyuwmt 540 Teic. py0. Ompene-
JUTh CTaBKy HAJOra Ha MPOIEHTHI.

3amaya 6. Kakyio cymMmmy HEOOXOAUMO TMOJOKUTH B OAHK MOJI MPOCTYIO MPOLIEHTHYIO
ctaBKy 10% rooBbIX, 4TOOBI C YYETOM HAJOra Ha MPOLEHTHl MOKHO OBLIO OBbI €Xe-
rOJIHO CHUMAaTh co cyeTa 60 Thic. pyD. ¢ y4eTOM Hajora Ha MPOLIEHTHI, U CyMMa Ha
cyeTe He u3MeHsach? CTaBKa Hajlora Ha IpOLEHTHI paBHA 4%.
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JlabopaTopHasi padora 9. ®uHAHCOBBIE PEHTHI

OaHMM U3 KIIOYEBBIX MOHATUN B (PMHAHCOBOM MEHEIKMEHTE SIBIISICTCS TOHS-
THE JICHEKHOTO TOTOKA KaK COBOKYIHOCTH TNPUTOKOB HW/WMJIM OTTOKOB JIEHEKHBIX
CPEACTB, UMEIOIIUX MECTO YE€pe3 HEKOTOPBIE BPEMEHHBIE NHTEPBAJIBI.

JIeHEe)KHBIM MOTOK, CPOK JIEUCTBHS KOTOPOTO OrpaHWYEH, HA3bIBAETCS CpPOY-
HBIM; €CJIM NMPUTOKHU (OTTOKH) OCYIIECTBIISIIOTCS HEOIPENEICHHO JI0JITO, JIEHEKHBIN
IOTOK Ha3bIBaeTcsi OeccpouHbIM. Eciau mpuToku (OTTOKH) OCYLIECTBIISIOTCS B Havyae
[IEPUOJIOB, ICHEKHBIN MOTOK HOCUT Ha3BAHME NPEHYMEPAHJIO, €CJIM B KOHIIE IIEPHO-
JI0B - IOCTHYMEPAaHJIO.

M3BecTHBI 1BE 337auu OLIEHKH JIEHEXKHOIO MOTOKa C y4eToM (akTopa BpeMe-
HU: npsiMasi U obpatHas. [lepBas 3amaya MO3BOJISIET OLEHUTH OYIYIIYyI0 CTOMMOCTh
JEHEKHOIO MOTOKA; JJIsl IOHUMaHUs S3KOHOMUYECKOW CYIIHOCTH 3TOW 3aJ1auy €€ JIET-
Ye BCEro YBSA3bIBATh C MPOLIECCOM HAKOIUJIEHUS JIEHET B OAHKE U OLICHKON BEIIMYUHBI
HapalleHHOM CyMMBbI. BTopas 3amaya mo3BOJISIET OLIEHUTD NPUBEACHHYI) CTOMMOCTD
JCHE)KHOTO IOTOKA; HauOoJiee HarJsIHAs CHUTyalMs B 3TOM Cllydae - OLICHKa Te-
KylIeil CTOMMOCTH LIEeHHOW OyMmaru, BiaJIeHHEe KOTOpPOMl JaeT BO3MOXHOCTb B Oyny-
IIEM II0JTy4aTh HEKOTOPBIE IIATEKHU.

AHHYUTET NpeCcTaBseT cOO0 YaCTHBIN ciy4yall JEHEKHOIO MOTOKAa. AHHYHU-
TET - OJHOHAIPABJICHHBIN JACHEKHBIN MOTOK, 3JIEMEHTHl KOTOPOI'O UMEKOT MECTO Ye-
pe3 paBHbIE BpPEMEHHBIE UHTEPBAJIBL. [I0CTOSHHBIN aHHYUTET UMEET JTOIIOJIHUTEIbHOE
OTPAaHUYEHHUE, €TO NIEMEHTHI OJMHAKOBBI 110 BEJIUYHHE.

Y CKOpEHHBIE METObI OLICHKU JEHEKHBIX ITIOTOKOB OCHOBAHBbl HA IIPUMEHEHHUU
MYJbTUIUTMLIHUPYIOMUX U JUCKOHTHPYIOIIUX MHOXHUTENEH, KOTOpble TaOyIHMpOBaHbI
B CIIEUMAIbHBIX (PMHAHCOBBIX TaOnuuax. TaOnuilbl ”HBAPUAHTHBI 110 OTHOIICHUIO K
BHJly NOTOKA - MOCTHYMEPAHJI0 WA MPEHYMEPAHAO; OLEHKH ISl IOTOKA MPEHyMe-
pPaHIO0 OTIMYAIOTCS OT COOTBETCTBYIOIIMX OLEHOK JJIA IIOTOKAa ITOCTHYMEpPAHIO Ha
BeTMYUHY MHOXHTENS (1+r), Trie r - cTaBKa B IOJIAX €AMHHUIIBL.

B ¢uHaHcOBON Maremartuke pa3paboTaHbl YHUBEpCajdbHbIE (DOPMYJIbI, TO3BO-
JSAIOIIME JeNaTh PacyeTbl HECOBIIAJIEHUSAX MOMEHTOB IOCTYIUIEHUS aHHYHUTETHBIX
IJIATEKEW U HAYMCIICHUS IPOLIEHTOB.

ey BhIMOJIHEHHUS J1Aa00PATOPHOM PadOThI - HAYUUTHCA pElIaTh NPSAMYIO U

oOpaTHyIO 3a7]aui OLICHKH aHHYHUTETa, UCHOJb3Ysl (OopMyJibl (PUHAHCOBBIX BBIUUCIIE-
HUM U anekTpoHHble Tabausl EXCEL.

OcHoBHBbIE GOpMYJIbI

pst

FV,, =AY (1+r)"* =4-FM3(r,n) 9.1)
k=1

PV, _AZ(( ooy = A-FM4(r,n) (9.2)
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|:Vpre = (1+ r) ) |:Vpst (9.3)

PV . =Q+1)PV 4 (9.4)
FM3 = (1++)_1 (9.5)
FM4 = ﬂ (9.6)

r

Tunossble 3a1a4u ¢ pelIeHUAMHA
3agaua 1. AHAIM3HPYIOTCA 2 BapUaHTA HAKOIUJICHUS CPEJICTB MO CXEME aHHYHUTETa
MIPEHYMEPaHJI0, T.€. MOCTYIUICHHE ACHEKHBIX CPEACTB OCYLIECTBISETCS B Hayajie co-
OTBETCTBYIOIIETO BPEMEHHOTO MHTEPBAJIA:

[Iman 1: Brocute Ha peno3ut 5000 moiul. Ka)kaple MOJTOA MPU YCIOBUHU, YTO
0ank HauuciseT 10% roaoBBIX ¢ MOJYTrOAOBBIM HAYMCIEHUEM POLEHTOB:

[lman 2: nenath exeroanbid Bkiaa B pazmepe 10000 momn. Ha ycnoBusx 9% ro-
JOBBIX MPU €KETOAHOM HAYUCIEHUU MTPOLIEHTOB.

OTBeThTE HA CIAEAYIOUIUE BOIPOCHI:

1. Kakas cymma Oyzet Ha cuére yepe3 10 et npu peanusainuu KakKjaoro rniaHa?
Kaxoit miian 6osiee mpeanoyTuTesneH?
2. V3menuTcs nu Bamn BeIOOpP, €CJIM MPOIEHTHAs CTaBKa B IUIaHe 2 OynaeT mo-
BbieHa 10 10%?
Pemenue
IInan 1:
[Tpunumas 3a 6a30BbIM IEPUOJ MOATO/IA, BOCMHOIL3yeMcs dhopmyioi (9.1 ) mpu
A=5000; r=5%; n=20:
FV1=0,5-FM3(5%,20)=5000-33, 066= 165330

[Inan 2:
[Tpunumas 3a 6a30BbIN TIEPHOT TO, BOCTIONb3yeMcst popmyoit (9.1 ) mpu A=10000;
r=9%; n=10:

FV,=10000-FM3(9%,10)=10000-15, 193=151930
B nannoit 3agade OoJiee MpeNOYTHTENIBHBIM SBISETCS TUTaH 1, Tak Kak B 9TOM CIIy-
yae Oyayiasi CTOMMOCTb JICHE)KHOTO IMOTOKa BhImie. Eciam mpolleHTHas cTaBka B
wiane 2 Oyaer cHwkeHa 10 8%, To Oyaymias CTOMMOCTh JIEHEKHOI0 MOTOKa Oynaer
paBHa:

FV,=10000-FM3(10%,10)=10000-15, 937=159370

TO ¥ B 3TOM CJIy4ae pelIeHue He U3MEHUTCS, TO €CTh BBITOJIHEE TUIaH 1.
3agaua 2. [Ipennpunumarens B pe3ysbTaTe WHBECTUPOBAHUS B HEKOTOPBIM MPOEKT

OyZeT moJiyd4ath B KOHIE KaXXJ0ro KBapTaia § Thic. 101 OmpenenuTs BO3MOXKHbBIC
CyMMBbI, KOTOPBIE YEPE3 TPU IO MOJYUYUT NPEAITPUHUMATEIb, €CIIU MOKHO MOMEC-
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TUTbH JIEHBIM B OAHK IO/ CIIOXKHYIO IMPOLIEHTHYIO CTaBKY 24% TOJOBBIX C €KEKBap-
TaJbHBIM HAYUCIIEHUEM TPOLICHTOB.

Pemenue

Ucnonb3yem dbopmyiy (9.2), cuuras 6a30BbIM MEPHOJIOM KBapTall, Toraa A=8, N=12;
r=6% :

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

Yepes Tpu roga B 6aHke Ha cdyete npeanpuanmaTess oyaet 134 959 000 oo
3agaua 3. Kakyro cymMMy HEOOXOAMMO TIOMECTHTh B OaHK TOJT CJIOKHYIO TTPOIICHTHYIO
cTaBKy 6% ToJIOBbIX, UTOOBI B T€UEHHUE 6 JIET UMETh BO3MOXKHOCTh B KOHIIE Ka)I0TO
roga cHuMarh co cyeta 100 Thic. pyO., UCUepIiaB CUET MOJHOCTHIO, €Clid OaHKOM
€KETrOIHO HAYUCIISIOTCA CI0KHbBIE TIPOLIEHTHI?

Pemrenne

JIisi oTBeTa Ha TMOCTaBJICHHBIM BOMPOC HEOOXOJIMMO OMNPEICIUTh IMPUBEICHHYIO
CTOMMOCTb aHHyuTeTa moctHymepanao. I[lo ¢opmyne (9.2) npu A =100; r=6%;
n=6:

PV=100-FM4(6%,6)=1004,917=491,7

B 6ank Ha cuet HeoOXoauMo 1moI0kuTh 491 700 pyo.

3apauya 4. KiimeHT B KoHIlE Kaxoro roga BkiaapiBaeT 300 Thic. py0. B OaHK, exe-
TOJIHO HAYUCIISIONUMN CJIOXHBIE MPOLEHTHI 1o cTtaBke 10% romoBwix. Onpenenurtsb
CyMMYy, KoTopasi OyJieT Ha cuere uepe3 7 jeT. Eciu aTa cymMa mosydaercs B pe3ylib-
TaTe OJIHOKPATHOTO MOMEIIEHUs JCHET B 0aHK, TO KaKOW BETUYMHBI JOJKEH OBITH
B3HOC?

Pemrenne

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

UYepes 7 et Ha cuere HakonuTes 2846100 pyo.

Bennuuny ogHOKpaTHOTO B3HOCA B Hayaje MEPBOTrO roja HaxoAuMm mo  (opmyne
(3.2, maboparopHasi padota CrokHble ccyaHbie cTaBku) npu F=2846,1; r=10%;
n=7:

P=2846,1-FM2(10%,7)=2846,1-0.51 =1450,44

B3noc paBen 1450440 pyo0.

3apaua 5. Gupme npepioxkeHo uHBecTUpoBaTh 200 MITH. py0. Ha Cpok 4 TOAa MpHU
YCJIOBUM BO3BpaTa 3TOW CYMMBI YacTSIMH (€KeroaHo 1Mo S0 MiIH. py0.); M0 UCTEUCHHUH
YeThIpeX JIeT Oy/eT BHIIUIAYEHO [OTIOJHUTEIHHOE BO3HArpaXKIECHHWE B paszmepe 25
MJH. py0. [Ipumer i oHa 3TO TPEAIOKEHHE, €CITM MOKHO JICTIOHUPOBATh JICHBTU B
0ank u3 pacyera 8% romoBbIx?

Pemienne

[To ¢opmyne (3.1) (maboparopuasi padora CIOXKHBIE CCYAHBIE CTaBKH) MPH
P=200000, r=0,08; n=4 onpeaenum cymmy, KOTOpasi HAKOIUTCSI Ha CUETE, €CJIU MO-
JIO)KHTH JICHBIU B OQHK:

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

ITo dopmyine (9.1) npu 4=50000, r=8%; n=4 onpenenum OyAyIIyI0 CTOUMOCTh aH-
HYHUTETA MOCTHYMEPAHIO:
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FV =50-FM3(8%,4)=50-4,5061= 225,305

C y4eToM JIOTOTHUTEIHHOTO BO3HATPAXACHUS B 25 MIIH. pYO0., TPH YCIOBUU UHBE-
ctupoBanus 200 MJTH., Ha KOHEIl YeTBEPTOro rojia Ha cueTe GUpMbI OyIeT CyMMa,
paBHas

F2=225,305+25=250,305

F1>F2, nostomy ¢upme BBITOJIHO MOJOXKUTH JCHBI'M B 0aHK M HE IPUHUMATH JIaH-
HOE TIPEITIOKEHHE.

3ananue Ha J1a00paTOPHYIO padoTy 9. PUMHAHCOBbIC PEHTHI
KoHnTposibHbIE BONIPOCHI

1. Kakoil neHexHbIi MOTOK HAa3bIBAaETCS MOTOKOM mpeHymepanno? Ilpuseaute
IIpUMED.

2. Kakoli 1eHeXHbI NOTOK Ha3bIBaeTCsl MOTOKOM mnocTHymepanno? IlpuBenute
IIpuMep.

3. Kak ucnonb3yrorcss pruHaHCOBBIE TAOIMUIIBI ISl OLIEHKH TOCTOSIHHBIX aHHYUTE-

TOB?

Yemy paBeH K03 (UILIMEHT HapallleHNs aHHyuTeTa?

Yemy paBeH KO3 (HULUEHT TUCKOHTUPOBAHUS aHHyUTETa?

Kakas cBsi3p cymiecTByeT Mexay OyAylieil 1 NpUBEAEHHON CTOMMOCTSMU aH-

HyuTeTa?

o ok

3amaya 1. CrpaxoBas KOMIaHUs 3aKJIKOYUIA JOTOBOP C NPEANPUITHEM HA S JIET, yC-
TaHOBUB ©KEeMeCSUHbIN cTpaxoBoi B3HOC B cymme 500 Thic. py6.. CTpaxoBbie B3HO-
ChI TIOMEIIAIOTCA B OaHK IMOJ] CJIOXKHYIO MPOIEHTHYI0 cTaBKy 10 % ro/1oBbIX, HaUKC-
JseMyro exeMecsiyHo. Onpeaenure CyMmmy, KOTOPYIO MOJIYYUT MO JaHHOMY KOHTpaK-
Ty CTpaxoBasi KOMIIaHUS.

3amaya 2. AHaNMU3UPYIOTCA JIBa IUIAHA HAKOIUICHHS JEHEXHBIX CPEICTB MO CXEME
aHHyHTeTa MpeHyMmepanao: 1) kmacte Ha aeno3ut 100 Teic. py0d. KaKIbIi KBapTal
MIPU yCIIOBUHU, YTO OAHK HAYUCIISET CJIOXKHBIE MPOILIEHTHI MO cTaBKe 8% C eXeKBap-
TaJlbHBIM HAYMCIICHHEM IIPOIICHTOB; 2) JeNaTh €KETOAHBIA BKiIad B pasmepe 420
TBIC. pyO. MPHU YCIOBUH, YTO OAHK €XKETOJHO HAYMCISACT CIIOKHBIC MPOIEHTHI IO
craBke 7%. Kakas cymma OyzaeT Ha cuere depe3 S JIeT MpU peanu3ariil Kaxaoro
riaHa’?

3amauya 3. IlpeycneBaromnii IpeANpPUHUMATENL B 3HAK YBAXKECHHUS K CBOEH LIKOJE
HaMEpPEH 3aKJIIOUYUTh JOTOBOP CO CTPAXOBOM KOMIIAHHMEH, COTJIACHO KOTOPOMY KOM-
MaHUs €XKEroJaHo OyJeT BhIIUIauuBaTh IKojie cyMmy B 500 Thic. py0d. OT MMEHH
npennpuHuMarens B teuenue 20 net. Kakoil emTMHOBPEMEHHBIN B3HOC HOJDKEH Clie-
JaTh NpEANPUHUMATENb, €CJIM 0aHKOBCKAsl CTaBKa 10 BKjIajaM paBHa 5% roaoBbIX?
3apaua 4. bank npejyaraer peHTy MOCTHYMEpaHIO Ha 15 JeT ¢ moyiyroJoBOil BbI-
matoi 100 teic. py6. ['omoBas nporieHTHas ctaBka 9% B TeUeHHE BCEro Mmepruoia oc-
TAETCA MOCTOSIHHOM, CIIOHBIC MPOLEHTHl HAYUCIIAIOTCS Mo nonyroausm. [lo kakoi
[IEHE UMEET CMBICI IPUOOpETaTh 3Ty PEHTY?

3anaua 5. B navyane xaxmaoro rona Bel BkiaagsiBacTe 500 ThIC. py0. B OaHK, €XKEro/I-
HO HAYMCJISIOMIUM CIOKHBIE MPOIEHTHI MO cTaBke 9 % roaoBbiX. OnpenenuTb CyM-
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My, KOTOpasi HaKOIUTCA Ha cuere uepe3 S yer. Eciu 3Ta cymma noiydaercsi B pe-
3yJbTaTe OAHOKPATHOI'O TMOMEIICHMs JeHEr B OaHK, TO KaKOW BEIWYUHBI JOJKEH
OBITH B3HOC?

3agaya 6. Ot cnauyu B apeHAy 3/[aHUS NpeANpUHUMATENb MOJydaeT B KOHIE KaxX-
JI0TO KBapTaja J0X0Jl B pazMepe 5 ThIC. IOJUL., KOTOPbIE OH MEPEBOJAUT Ha JICTIO3UT B
O0ank. Kakas cymma OyJner mojydeHa apeHjpojareieM B OaHKe B KOHIIE TOJa, €Clu
O0aHKOBCKas CTaBKa MO JIero3uTaM paBHa 8% TrOAOBBIX, HAYHCIISIEMBIX E€XKEKBap-
TaJIbHO?

3apayva 7. [IpeanpuHumarens IUIAHUPYET MOCIE BBIXOAA HA IEHCHIO 00ECIEUUTh Ce-
0e exeroaHslil Tog0BoI noxoa B pasmepe 60 Teic. pyO. B Teuenue 8§ ner. Kakyro
CyMMYy €My HE0OXOJIMMO JJIsi 3TOTO MOMECTUTh Ha JEMO3UT B MOMEHT BBIXOJa Ha
MIEHCHUI0, €CJIM OAHKOBCKasl cTaBka 1o geno3utam Oyaet 10% rogoseix? [Ipeanpunu-
MaTesb IUIaHUPYET CHUMATh JEHEXKHbIE CPEACTBA C JENO3UTa B Havaje KaxKJoro roja
1 3a 8 €T ucuepnaTh JEMO3UT MOJHOCTHIO.

3amaua 8. B nHauane xaxngoro roma B teuenue 13 ner Ha cuer BHocuTcs 130 ThIC.
pyOne, npoieHTHas craBka coctaBiseT 13% roaoBeix. OnpenenuTs HapalieHHYIO
cymmy uepe3 13 mer.

3agaua 9. Cymma 75 Thic. pyOsieit BHOCUTCSA B KOHIIE KaXKJIOTO rojJia Ha MPOTHKEHUN
18 ner mox 13% romoBbix. OnpeacnuTh BEIWUYUHY HAKOIUJIEHHOTO BKJIaaa depe3 18
JIET.

3agaya 10. Haiitu TUCKOHTHPOBAaHHYIO BETMYMHY 16 BKIAJAOB MOCTHYMEpAHAO IO
100 TeIC. pyOsieii npu craBke 14% roloBbIX Ha TEKYIIMI MOMEHT BPEMEHH U yepe3 3
roja.

3apaua 11. HaiiTu Tekyulyro CTOMMOCTb CyMMbI 15 BKJIalOB MpeHymMepaHao mno 75
ThIC. pyOsieit mpu ctaBke 20% romoBbIX.

3amauya 12. Kakyo cymMmmMy HEOOXOJAMMO MOMECTUTh B OAHK MO/ CJIOXKHYIO MPOIIECHT-
Hyto cTtaBky 10% romoBbIx, 4TOOBI B TeueHHE 12 JeT MMETh BO3MOXKHOCTH B KOHIIE
Ka)XJI0ro rojga cHUMaTh co cdera 120 Teic. py0., UCUEpIIaB CUET IMOJTHOCTHIO, €CIU
0aHKOM €XETOHO HAYUCIISIIOTCS CI0KHBIE MPOIEHTHI?
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JlaGopaTopHas padora 10. OnpenesieHue mapamMeTpoB PeHTbI

[ToctosiHubI aHHyUTET ((PUHAHCOBAsE pEHTA) OMUCHIBAETCA HAOOPOM OCHOB-
HBIX TTAPaMETPOB — IUIATEX aHHYUTETa, MPOLIEHTHAs CTaBKa, CPOK JACHCTBUS aHHYU-
TeTa. 3Hasl 3TU MapaMeTpbl, MOKHO pelIaTh NPSMYIO U 00paTHYIO 3a/1a4u OILICHKH aH-
HYHUTETA - ONPEAEIUTh €ro OyAyILyl0 U NMPUBEIECHHYIO0 cCTOMMOCTh. I[lpu pa3zpabotke
(MHAHCOBBIX KOHTPAKTOB M YCJIOBUM (DMHAHCOBBIX ONEPALUNA MOTYT BO3HHMKHYTh
cilydad, KOrja 3a/atoTcs Oyaylias Wik NpUBEJEHHAs CTOMMOCTb PEHThI, U HEO00XO-
JMMO PacCUUTaTh 3HAUEHUS €€ MapaMeTPOB.

Leap BbINOJHeHUs JJA00PATOPHOH PadoThl — HAYUNUTHCS ONPEAEIATh Hapa-
METpPbI aHHYUTETOB, UCTIONB3Ys (POPMYJIIbl (PUHAHCOBBIX BHIYUCICHUM U 3JICKTPOHHBIC

tadymmesr EXCEL.

OcHoBHbIE GOpMYJIbI

Yy
~ FM3(r,n) (10.0)
A PV st
“EM4(r.n) (10.2)
FV .
Ln( Ap r+1)
= Ln(1+r) (103)
PV .
Ln(1—- Ap r)
n=-—
Ln(1+r) (104)
FM3= (1++)_1 (10.5)
FMg_1—@+r) (10.6)

r
Tunosble 3aa4n ¢ PECHICHUAMUA

3apaua 1.PaboTHuk 3akiodaer ¢ puUpMON KOHTPAKT, COTIIACHO KOTOPOMY B Cllydae
€ro MOCTOSTHHOM paboThl Ha ¢upMe 10 BbIXoJa Ha mieHcuto (B 60 net) dupma o0s13y-
€TCSl B HA4YaJIe Ka)XJ0ro Tojia MepeUYrciIsaTh Ha cYeT paboTHHKA B OaHKE OJIMHAKOBBIC
CYMMBI, KOTOpbI€ o0ecriedaTr pabOTHUKY TTOCTIE BbIXO/1a Ha MEHCUIO B KOHIIE KaXKI0T0
rojia JOTMOJIHUTENIbHBIC BhILIATHl B pazMepe 30 00 pyO. B Teuenue 10 ner. Kakyro
CYMMY €KEr0JIHO JOJDKHA MepeuucisaTh GupMma, ecinu padboTHUKy 40 et u npeamnosia-
raercsi, 4To OaHK TrapaHTUPYET I'OJIOBYIO MPOLIEHTHYIO cTaBKy 10% ?

Pemenue
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Brimnatel paOOTHHKY MOCHE BBIXO/Ia HA MIEHCUIO TPEJCTABISIOT COO0M aHHYUTET MO-
CTHYMEPaHJIO.
ITo popmyne (10.2) mpu A=30 000; r=10%; n=10 HalimeM NpUBEACHHYIO CTOHU-
MOCTB 3TOT'O aHHYHUTETA :
PV=30000-FM4(10%,10) =30 000-6,145 = 184350
Takum 00pa3om, eciau UMETh Ha CYETE B MOMEHT BbIxoJia Ha meHcuio 184 350 pyoO.
MOHO exeromqHo cHuMath ¢ Hero 30 000 py6. u gepes 10 jeT ucyepnarh cyeT moJi-
HOCTBIO.
Teneps HEOOXOAMMO BBISICHUTh, KaKylo cyMMYy (upma J0JKHA B Havalie roja nepe-
YUCJISATh Ha cueT paboTHUKA, yTo0bI 3a 20 et ( 60 — 40 = 20) HakonuTh 184350 pyo.
Pasmep Bkinaga MoxxHO HaiTH U3 popmyisl (11.1), momaras FV,.=184350:
A=184350/ [FM3(10%,20) (1+ r)] =184350/(57,274-1,1)= 2926,125
Takum 00pa3om, prpMe TOCTATOYHO NMEPEUHCIIATH Ha cueT paboTHUKA 2916 py6.13
KOII.
3apaua 2. HMBanoB nomxked IletpoBy 200 Teic. py0. OH npeasiaraeT BEpHYTh AOJT
PaBHBIMH €XeroJHbIMU TutaTekaMu B 50 Thic. py0. Uepes kakoe BpeMs H0AT OyaeT
MOTAIlIEH, €CJTM Ha HETO €XETrO{HO HAUMCIISIOTCS CIIOKHBIE MPOIIEHTHI 10 cTaBke 12%
rOJIOBBIX?
Pemenne
ITo dpopmyne (11.4) mpu A=50; r=0,12; PV,;=200
Ln(1- 200 0,12)
50
Ln(1+0,12)
n=>5,77

Honr Oyzaet norariiex yepes 5,77 roga

3apava 3.'ocnmogun X BBITUIATHII JK€HE MpH pa3Boae 1 muH. py0. XKena mocie pas-
BOJIa MUIAHUPYET MOJIy4aTh €KETroJHO OJMHAKOBbIe CyMMBbI B TeueHue 20 set. Kakyro
CyMMYy OHa OyJleT moJiy4aTh, MPH YCJIOBUH, UTO MPOIEHTHAs CTaBKa IO BKJIaJaM B
0ank paBHa 10% romoBbIx?

Pemienue

1 MaH. py0. — 9TO TIpUBEJICHHAs! CTOMMOCTh CPOYHOM PEHTHI MOCTHYMEPAHJIO, CPOK
peHThbI- 20 JIeT, BBIIUIATHI 110 PEHTE — €XKEeMecsuHble. BelnnunHy HEM3BECTHOIO Iia-
Texa HaxoauM u3 popmynel (11.2) npu 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

E>xxeronno xena Oyzaer nmosydats 117 459 py6.10 xom.

3anaua 4.Hekoropas ¢pupma xouet co3aarh ¢houa B pazmepe 3500 toic. py6. C aToit
IIEJIbI0 B KOHIIE KaXJ0ro rojga Gupma mnpexamnonaraet BHOCUTH o 600 Teic. pyO. B
6ank o 8% romoBeIX. HaliTu cpok, HEoOXOqUMBIN T co3aanus (oHa, eciiu 0aHK
HAYHUCIISAET CIIOKHBIC TIPOIICHTHI €XKETO/THO.
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Pemrenune
ITo popmyae (10.3) mpu FV=3500; A=600; r=0,08:

2% 0.08+1)
600

Ln(1+ 0,08)
n=4,976443

Jiis co3panust (GoHaa motpedyeTcs S Jer.

3aganue Ha jgadopaTopHyro padory 10. Onpeaesienue napaMmeTpoB (PMHAHCOBBIX
PEeHT.
KonTposbHbIE BONPOCHI

1. Kak u3meHnsiercst koapPuIueHT HapanieHus: aHHyuTeTa Ipu U3MEHEHUU CPOKa
NEUCTBUSL AaHHYUTETAa U U3MEHEHUU MTPOLIEHTHON CTAaBKHU?

2. Kak uzmensiercst Koo PUIMEHT TUCKOHTUPOBAHUSI aHHYUTETA MPU U3MEHEHUU
CpOKa JAEHCTBUS aHHYUTETA U U3MEHEHUH NPOLIEHTHON CTaBKU?

3. Kakas cBs3b cymiecTByeT MEXIy OIEHKaMH aHHYHTEeTa MPEHYMEpPaHI0 U I10-
CTHYMEpPaHI0?

3anaua 1. [Ipennpunumarens uasectupoBai 700 000 py0. B TEHCUOHHBIN KOHTPAKT.
Ha ocHoBe aHanm3a Ta0iuIl CMEPTHOCTH CTPaxoBasi KOMIAHUs MPEAJIOKUIIA YCIOBHS,
COTJIACHO KOTOPBIM OMNpEJEICHHas cyMMa OyJeT BBIIIAYMBATHCS €XKETOTHO B TEUe-
Hue 20 et ucxoas u3 craBku 15% romoBeix. Kakyio cymmy exerogHo Oyner moiry-
4aTh NPeIPUHUMATENH?
3apaua 2. K MoMmeHTy BbIxo/a Ha neHcHuio yepe3 10 jier mpeanpuHUMAaTedb XOUYEeT
uMeTb Ha cuete 300 000 py6. st TOro HaMepeH naenaTh €KETOJHbIH B3HOC TIO
cxeMme npeHyMmepanao. Onpenenure pasMmep B3HOCa, €ciii OaHKOBCKas CTaBKa I10 Je-
MO3UTaM COCTaBIsIeT 7% TOMOBBIX.
3agaya 3. Kakoil cpok HEOOXOIHUM JJIsi TOTO, 4TOOBI Ha ACMO3UTE Hakommiaoch 10
MJIH. py0., IPU YCIOBUH, YTO HA €XKETOAHbIC B3HOCHI B CyMMe | MIIH. py0. HauuCIs-
FOTCS CJI0KHBIE MPOLIEHTHI MO cTaBKe 9% rogoBbix? B3HOCKHI Ha IEMO3UT AEIAlOTCA B
HayvaJie Kaxaoro roga. Kak m3MeHUTCs CpoK, €CITi B3HOCHI Ha JIEMO3UT OyAyT B KOHIIE
Ka)KI0T0 Toja.
3agaua 4. HeoOxonumMo HalTH pa3Mep paBHBIX B3HOCOB B KOHIIE TO/ia ISl CIIETYTO-
IIUX JIBYX CUTYaIllMi, KakJas W3 KOTOPBIX MPEayCMaTPpUBACT HAYUCICHUE CIIOKHBIX
MIPOIIEHTOB 10 CTaBKe 8% r0IOBBIX:

1) co3nath 3a 5 jeT pe3epBHBINA GOHI B cymMmMme | MITH. pyo.

2) MOracwTh Yepes3 S JIeT TeKYIIYI0 3aJ0JDKCHHOCTh B cyMMe | MITH. pyoO.
3apaua 5. PaGotHuKk 3akimodaer ¢ GUPMOM KOHTPAKT, COTIACHO KOTOpoMmy dupma
o0ecneunT pabOTHHUKY IOCJE BBIXOJA HA MEHCHUIO B KOHIIE KaKJIOTO roja JOTOJHH-
TenbHble BblLIAaThl B pazmepe 8000 pyO. B Teuenue 18 ner. Kakyro cymMy eXeroaHo
dbupma J0DKHA MEPEUUCsaTh Ha OAaHKOBCKMI cueT paboTHHKA, eciu paboTHUKY 30
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JIeT, BBIXOJ Ha MeHcuio — B 60 JeT u mpenmnoiaraercs, 4To 0aHK rapaHTUpyeT rojio-
BYIO MPOIEHTHYIO cTaBKy 10% rogoBeix?

3agaua 6. Brnagenen manoro npeAanpusTHs IUIAHUPYET 3a TPU rojaa co3naTh (OoHI
pa3BuTHs B cymme 1,5 MiH. py6. OH paccMaTpuBaeT ClIEIyIONIUE BO3MOXKHOCTH IS
co3fgaHusi (oHIa C MOMOIIbIO OAHKOBCKOTO JEMO3UTa, Ha KOTOPBIM HAYUCISIOTCA
CJIOXKHBIE MPOIEHTHI 1O cTaBke 12% rooBhIX: 1) AenaTh eXeroHble paBHbIE B3HOCHI
Ha JIEMO3UT; 2) cAellaTh pa3oBbld IaTex. OnpeneauTh pa3Mepbl CyMM B KaXJIOM
BapUAHTE.

3apava 7. UnauBuayanbHbli OpeApUHUMATENb NOTalaeT KPEAUT PABHBIMH €KEMe-
csiaabIME TUTaTexkamMu B 100 Teic. pyO. B TeueHue 3 nmeT. baHk coriacuics yMEHb-
muTh Tiarexxu 10 80 Teic. py0. HacKoJMbKO yBETMUYUTCS CPOK MOrall€eHUs] KpeauTa,
eciIu 0aHK MCIOJIb3YEeT CIOXKHYIO CTaBKy 12% Tro/IoBBIX € €KeMECIYHbIM HAUUCIICHU-
€M MPOLIEHTOB?

3agaua 8. 3agomxeHHocTh B cymme 500 Thic. py0. moramiaercs B T€YEHHE 3 JIeT
PaBHBIMHM €KEMECSYHBIMU IUIaTexXamMu. ONpenennTh pasMep IUIaTeka, B pacuerax
HCIIOJIb30BaTh CTaBKY 8% TOJIOBBIX C €KEKBapTaIbHBIM HAYMCIECHUEM MPOLEHTOB.
3agaua 9. Cembs miaHupyeT HakonuTh Ha otiyck 200 Teic. pyO.. [ns sToro B Ha-
yajie KakJ10ro Mecsila B 0aHK Ha JIETIO3UT BHOCUTCS OJIMHAKOBasi cyMMa. OnpeenuTh
pa3Mep eXEeMECSYHOIo B3HOCa, €Cciau OaHKOBCKas CTaBKa IO Jeno3uTaMm paBHa 8%
TOJIOBBIX C TIOJIYT'OJIOBBIM HAYHCIIEHUEM ITPOIIEHTOB.

3anaua 10. [Ipennpusitue HamepeBaeTcs 3a 2 roja co3aarb (OH Pa3BUTHS B CYMME
5 muiH. py0. Kakyro cymmy npeanpusitue T0JKHO €KEMECIYHO aCCUTHOBATh HA 3TU
LEJIU TIPHU YCIOBUHM MOMEIICHHSI 3THX JIEHET B OaHK MO/ CI0KHYIO MPOLIEHTHYIO CTaB-
Ky 8% TOIIOBBIX C €KEMECSYHBIM HA4YMCIEHUEM IpoueHTOB? Kakol eaguHOBpEMEH-
HBIM BKJIQJl B Ha4aJie MEPBOro rojia HyKHO ObLI0 ObI caenaTh il co3aanus Gonaa?
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JlabopaTopnasi padora 11. PeHTbI ¢ AHTUCMIIATUBHBIM HAYHCJIEHUEM
NMPOIEHTOB

PaccmoTpum npssMyto 1 00paTHYIO 3a7a4r OLIEHKH PEHTHI, Ha MJIATEKU KOTO-
POV HAYNCIIAIOTCS AHTUCUITATUBHBIE ITPOLICHTHI 110 CJIOKHOW YYETHOM CTaBKeE.

[Ipy aHTHCHUIIATHBHOM HAYMCIICHUU TPOIICHTOB TI0 CIIOKHOHM Y4EeTHO cTaBke d
HapalleHHbIN JI€HEKHBII MOTOK MOCTHYMEPAH/I0, HAUMHASA C MOCJIEIHEr0 JEHEKHOro
MOCTYIUICHUS, TPUMET BUJL:

A A A
'3-d 1-d?" " a-d™

HapanieHHnblii I€HEKHBIA MOTOK MPEACTABISIET COOOM YOBIBAIOIIYIO T€OMETpUYe-
CKYIO IIPOIPECCHIO C MEPBLIM uicHOM A u 3HameHartenaem =1/(1-d).

Bynymniyro cTOMMOCTh TakOro JEHEKHOTO MOTOKA HAXOAUM KaK CyMMY MEPBBIX N
YJIEHOB F€OMETPUUYECKOMN ITPOTPECCUN:

n

1

pst 1 d - - (11.1)
[Tpy aHTHCUITATHUBHOM HAYMCJICHUHU MPOIICHTOB 10 CJIOKHOM y4eTHOM cTaBke d
MIPUBEACHHBIN JICHEKHBIM MOTOK ITOCTHYMEPAHI0, HAYMHAs C NEPBOrO JIEHEKHOIO
MOCTYIUICHUS, IPUMET BUJ:

A(L—d), Al—d)?.....A(L—d)"

[IpuBeeHHBIN JEHEKHBIA MOTOK MPEACTABISET COOOM T€OMETPUUECKYIO Mporpec-
cuto ¢ mepBbIM wicHoM A (1-d) u 3Hamenarenem =(1-d).

[IpuBeneHHYIO CTOUMOCTh TAKOTO JICHEKHOTO MOTOKA HAXOJUM KaK CyMMY MEPBBIX N
YJICHOB T€OMETPHUYECKOUN MTPOTPECCUU:

q 1-d S
PV = A—d 1|_ ¥-d_ (11.2)

HpHBe,Z[eHHy}O CTOMMOCTDb aHHYUTCTA TAKKC MOKHO HAWUTH U3 COOTHOIIICHUS
d . n d
PV pst (1 d ) FV pst (11.3)

dopMyTbl I pelieHus: IPSIMON M 00paTHOM 3a/1a4ll pEHTHI IPEHYMEPAH/IO :
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1
d _ d
FV e = FVp,

1
d d
PV e = 1—d PV st (11.5)

(11.4)

Hean BbINOIHeHUs Ja00PATOPHOI PadOThI - HAYYUTHCS PEIIATh NPIMYIO U
oOpaTHyIO 3a7]aui OLIEHKH aHHYMTETa, Ha IUIATEKU KOTOPOr0 HAYUCISIOTCS aHTUCH-
MaTHBHBIC MTPOIEHTEHI 110 CIIOKHOW Y4eTHOH cTaBke d.

TumnoBble 3a1a4H ¢ PCIICHUAMHA

33[[8‘13 1. OI.[GHI/ITI) CTOHMMOCTD TpGXFO,Z[PI‘-IHOﬁ PCHTBI ITIOCTHYMCPAHIOO C CKEMCECAY-
HoH BeIIaToM 300 JOJIJI., €CJIN TAKIKC CHKCMCCAYHO HAUYUCIIIOTCA aHTUCHUIIATHBHBIC
IIPOLCHTHI I10 CIIOJKHOM y‘IGTHOﬁ craBke 6 % I'OJOBBIX.

Pemenune

Mo dopmyre (11.1) mp 4 = 300,n =12 - 3=136,d = % = 0,005

1-0,005

FV =300 - [(1-0,005) ® —1] = 11806,15

To dopmye 11.3 mpu FV=11806,15, n=12-3=36,d = % = 0,005

PV =1180615-(1-0,005)*° = ggs6 878

Bbynymas croumocts pentsl paBHa 11806,15 nonn.; mpuBeaeHHAss CTOMMOCTD PEHTHI
paBHa 9856,878 mo.

3agaya 2. Kakyro cymMmmMy HE0OXOAMMO €XKETOJHO B Hadaje roja BHOCHUTH B OaHK,
4yT0OBI 32 4 Tona HakonuTh 500 ThIC. pyO., €ciu OaHK €XKETOHO HAYUCISET CIOXKHBIC
MPOIEHTHI O y4eTHOM cTaBke 20% ro10BbIX?

Pemienne
N3 popmymn (11.4) u (11.1) BeIpa3um BeTHMYUHY HEU3BECTHOTO TIATEkKA
Ve d

1-d)" -1

npu FV,e=500; d=0,24 n=4 nomy4aem A=69,37669

B nauane xaxgoro rona B 6aHK HEOOXOAUMO BHOCHUTH 69,38 ThIC. pyO.

3apaua 3. Kakyro cyMMy HEOOXOIWMO MOJIOKUTHh B OaHK TMOJ CJOXKHYIO YYETHYIO
ctaBky 10% romoBbix, 4ToOBl B TeueHue 10 net caumath co cuera 100 ThIC. py0.?
Kax n3meHuTCst OTBET, ecii OaHK MCIONIB3YET CIIOKHYIO CCyaHYyI0 cTaBKy 10% romo-
BBIX?

Pemenne
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Jlst perieHnst He0OX0IMMO UCTIoNb30BaTh popmyiy (10.2) mpu A=100; n=10; d=0,2

1-01
PV gy =100= (1~ (L-0.1)"] =586,1804

B 6ank HeoO6xonumo BHecTH 586,1894 ThIC. pYO.
Ecnu 6ank ucmonib3yeT CIOXKHYIO cCYIHYI0 cTaBKy 10% romoBeIx, mpuMeHseM Ghop-
myiy (9.2) (maboparopnas pabora 9)

PV=100-FM4(10%,10)=100-6,1446=614,46

Ecnu GaHk mpuUMEHSIET CIIOKHYIO cCyAHYI0 cTaBKy 10% roaoBbIX, Ha JENO3UT HEOO-
xoauMo BHecTH 614,46 ThiC. pyO., T.€. OOJbIIE, YEM B IIEPBOM ciayyae. JleiicTBUTEb-
HO, HapallleHHE M0 CIOXKHOW YYETHOM CTaBKe HAET ObICTpee, 4eM IO CCyAHOM, IOo-
ATOMY Ha JENO3UT B 3TOM CIy4ae HEOOXOAUMO BHECTH OOJIBIIYIO CYyMMY.

3ananue Ha 1abopaTopHy0 padoty 10. PeHTBI ¢ aHTHCHIIATHBHBIM HAYMCJICHH-
€M IPOLECHTOB
KonTposbHbIE BONPOCHI

1. OOBsAcHUTE JIOTUKY pELIEeHUs IPSAMOH 3aJa4l PEHThl MMOCTHYMEPAH[0, Ha IJIa-
TEXHU KOTOPOU HAYMCIIAKOTCS IIPOLEHTHI 10 CIIOKHOW YYETHOU CTaBKeE.

2. OOBsiICHUTE JOTUKY PEIICHUs 0OpaTHOM 3aJjauil PEHTHl MOCTHYMEPAHI0, Ha
IJIATEKN KOTOPOW HAYMCIISIIOTCS MPOLEHTHI IO CIOKHOW YYETHOM CTaBKE.

3. Heobxomumo HakomutTh 1 MITH. pyOsieil myTeM eXeTOJHBIX BIIOKEHUN OJIMHA-
KOBOW CyMMBbI B 0aHK. baHK A HauMCII€T MPOLIEHTHI MO CIOXHOW CCYAHOU
ctaBke 10% ronoBbix, a 6aHk B- no cnoxHoil yuetHoi ctaBke 10% romoBbIX.
B xakoM OaHke cpok HakoIUIeHUs! OyAeT MEeHbIle?

3agaua 1. Exxeronno B Hauane rojga Ha nenos3ut BHocutcs 200 Twic. py0. Kakas
CyMMa HaKOMHTCS Ha JIENO3UTe Yepe3 5 JIeT, eclii OaHK eXEeroJHO HAYUCISET CIIOXK-
HBIE TIPOIICHTHI 10 Y4eTHOU cTaBke 12% romoBbix. Kak u3MeHHUTCs OTBET, eciu OaHK
OyJeT HAaYKMCIIATh MPOIICHTHI MO CJIIOKHOU ccyaHOM cTaBke 12% romoBeix?

3agaya 2. Kakyio cyMMy HE0OXOIMMO MOJOXUTh Ha JAETO3UT, YTOObI B TeueHue 15
JIeT CHUMAaTh CO cueTa B Hayayle Kaxaoro roaa mo 10 Teic. 1oiul., eciiv OaHK HavuC-
JSI€T MPOLIEHTHI MO CIOXKHOW y4eTHOU cTaBke 8% roaoBbix? Kak M3MEHHUTCS OTBET,
ecnu 0aHK OyeT HAUMCISATh MPOLIEHTHI MO CJI0KHOM CCY/THOM cTaBke 8% rom1oBbIX?
3agaua 3.01€HUTE PEHTY NMPEHYMEPAHIO C €KETOJHBIMU IJIaTE€KaMU B KOHIIE KaX-
noro roga B cymme 150 ThIC. py0., CIIOKHBIE TIPOIICHTHI 110 yueTHOM cTaBke 15% ro-
JOBBIX, CPOK peHThI- 10 seT. CpaBHUTE MOJYYEHHbIE PE3YJIbTATHI C OLIEHKON PEHTHI,
Ha TUIATEXKU KOTOPOM HAYMCIISAIOTCS CJIOXHBIE CCYyAHBIE MPOLEHTHI Mo cTaBke 15%
r'OJIOBBIX.
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JlabopaTopHasi padora 12. KonBepcusi 1 3aMeHa pPeHT

Ha mpakTrke 4acTo CTalKUBAIOTCA CO CIy4yasiMH, KOTJa Ha dTare pa3paboTKu
YCIIOBUI KOHTPAaKTa WM B XOJI€ €r0 BBITIOJHEHHUS HEOOXOIUMO U3MEHUTH YCIOBHUS
BBITIJIATHI peHTHI. [IpocTelmumu cimydassMu KOHBEPCHU SIBISIFOTCS: 3aMEHA PEHTHI pa-
30BBIM TUIATEKOM (8bI1KYN peHmbl); UM HA000POT: 3aMEHa Pa30BOTO IIaTeX,a PEHTOM
(paccpouxa naamediceit). K 6oiee CIIO)KHOMY CIIy9ar0 OTHOCHUTCS OOBEIMHCHHE HE-
CKOJIBKHX PEHT B OJIHY — KOHCOIUOAYUSL PEHMN.

ean BbINOJHEHUS J1a00PATOPHOIi paGoThl — HAYYUTHCS PACCUUTHIBATH Xa-
PaKTEPUCTUKH 3aMEHSIONINX PEHT, UCTIONB3YS (HOpMyIbl (DMHAHCOBBIX BBIYHUCICHUI
1 anekTponHbie Tabmuier EXCEL.

OcHoBHBbIE GOpMYJIbI

BbIKkyn peHTbI. DTOT BUJ KOHBEPCUU CBOJUTCA K 3aMEHE PEHTHI €IMHOBpE-
MEHHBIM ILJIATEXOM, TI03TOMY JJIS BBIYMCIICHUS pa3Mepa pa3oBOro IiaTexa BbIOupa-
ercs (opmyna JUisl HAXOXKIACHUS MPUBEACHHOM CTOMMOCTHM aHHYUTETa MOCTHYMeE-
PaHI0 WU IPEHYMEPaHIO:

n 1
PV . =AY (———=4-FMA4(r,
” kz_lz((lﬂ)k (r,n) (12.1)
PV, =@0+r)PV =A-FMA4(r,n) (12.2)

Paccpouka niarexeid. Paccpouka miarexeit — oOpatHast 3a/1ada K 3a7a4e BbI-
Kyra peHThl. O0sS3aTeNBCTBO IO YIIaTe HEKOTOPOM CYMMBI 3aMEHSETCS PaBHBIMH
IJ1aTexaMu B paccpouky. Jlis peleHus 3aaauu NpUpaBHUBAIOT COBPEMEHHYIO CTOM-
MOCTh PEHTBI, C TOMOIIbI0 KOTOPOI MPOBOAUTCS paccpoyka, K CymMMe Joira. 3ajaada
MOJKET 3aKJIF0YaThCSl B ONPEICICHUN TTapaMETPOB 3TOW PEHTHI - YJIEHA PEHTHI WM €€
CpOKa, IIPH YCIIOBHH, YTO OCTAJIbHBIC MapameTphl 3aaaHbl. [lomo0HBIE 3amaun pac-
cMaTpuBaroTcs B jabopaTopHoit padote Ne 12,

O0benqunenue (koHcoguaaumsi) peHT. OObeIUMHEHUE PEHT 3aKJIIOYAeTCsS B
3aMEeHEe HECKOJIbKMX PEHT C 3aJJaHHbIMU ITapaMeTpaMu HOBOM PEHTOM, mapaMeTphl KO-
TOPOM HEOOXOJIUMO OMpEeNeNuTh. B 3TOM ciiyyae u3 npuHIiuna (GUHaAHCOBOW YKBUBA-
JIGHTHOCTHU CJIEAYET PABEHCTBO COBPEMEHHBIX CTOMMOCTEH 3aMEHSIOIINX U 3aMeHsie-
MBIX (KOHCOJIMJAMPOBAHHBIX) PEHT, YTO COOTBETCTBYET PABEHCTRY:

PV = Zl: PV, (123)

rne PV- coepemennas cToMMocTh 3aMeHSIONIEN PEHTHI;
PV — coBpeMenHas cToMMOCTb i-TOM 3aMEHSIEMOM PEHTEL
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3ameHa HeMeJICHHOH PeHTHI HA OTCPOYeHHYH0. [IycTh nMmeeTcs HemeIeH-
Has peHTa ¢ mapamerpamu A, n, r. Heo6xonuMo oTcpountsh BbIIIAThHl Ha t jet. B
ATOM cCilydae U3 NpUHIUNA (PUHAHCOBOW KBHUBAJIEHTHOCTH PABEHCTBO MPHUBEIECHHBIX
CTOMMOCTEW 3alMILIEeTCs CAEAYIOMUM 00pa3oM:

PV=@A+r)"PV,=FM2(r,n)-PV, (12.4)
rne PV - coBpeMeHHast cTOMMOCTL HEMEJIEHHOW PEHTBI;

PV2 — COBPCMCHHAA CTOUMOCTD OTJIOKEHHOH PCHTEIL.
HYCTB CpOK OTJIOKEHHOM PCHTBI HC U3MCHACTCA, TOT' A HEU3BECTHBIM IJIATEK
OTJIOKEHHOH PCHTBI HAXOOUTCA U3 YPAaBHCHUS:

A, =A-1+r) (12.5)

I'ne Ay - muatex HCXOAHON PEHTHI
A 2 — HEM3BECTHBIN TJIATEK OTI0KEHHOU PEHTHI

{ — Bpemst OTJIOXKEHUS PEHTBI
[IycTp maTex OTCPOYEHHOW PEHTHI HE U3MEHSETCS, TOrAa HOBBIM CPOK OTIIO-
YKEHHOU PEHTHl HAXOJIWUTCS U3 YPABHEHHUS:

e e € r)™1@+r)'}
? Ln(L+r) (12.6)
rae Ny — HEU3BECTHBIN CPOK OTIIOKEHHON PEHTHI
N1 — CPOK UCXOAHOUN PEHTHI

{ — BpeMst OTJIOXKEHUS PEHTBI

B 00IIIEM ciTydae, Korja n1 = ﬂ2 13 paBEHCTBaA PV1 — PV2 CIIEIyeT:
A=A FM4(n,,r)
? FM4(n,,r)

(L+r) (12.7)

TumnoBble 3aa4n ¢ PECHICHUAMUA

3anaua 1. Ilycte HeMeIeHHas! peHTa IOCTHYMEPAHAO C YCIOBUSIMU A=2 MIIH. pyo.
U CPOKOM 8 JIEeT OTKJIaJbIBaeTCs Ha 2 roaa 0e3 u3MeHeHus: cpoka peHThl. CloxHas
npolieHTHasi ctaBka coctaBisieT 20% ronoBbix. HeoOxoaumMo HaWTH TIaTeX OTIIO-
YKEHHOU PEHTHI.

Pemenue

ITo popmyne (12.4) mpu A1 =2; t=2; r=0,2

A ,=2-(1+0,2)

A ,=288

OTka3 OT HEMEJIEHHO! BBIIJIATHI PEHTHI MPUBOAUT K YBEIUUYECHUIO IUIaTeka /10 2,88
MJTH.pYO.

3agaya 2. PeHTa ¢ eXeroAHbIMU TUIaTeXaMH B 2 MJIH. py0. U CPOKOM 5 JIeT OTKIa IbI-
BaeTCs Ha TpHU roja 0e3 M3MEHEHMs] CyMM BbIILIaT. HaliTh HOBBI CPOK PEHTHI NpH
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YCJIOBUH, YTO HAa TMOCTYMAIONIME IJIATEXKU €KETOJHO HAYUCIISIOTCS CIO0XHBIE MPO-
LICHTHI II0 cTaBKe 8% I'OOBHIX.
Pemenne

B coorserctuu ¢ (12.5) mpu Ny =5; t=3; r=0,08; A=2
~ Ln{l-(1-108"°)1,08%}
, = —
L.n1,08
OTKa3 OT HEMEJIEHHOM BBITIJIAThl PEHThI YBEJIMYUBAET €€ CPokK 110 6,689 rona, T.€. Ha
1,689 rona.

HYCTB MpOaAOJIZKUTCIIbHOCTD HOBOU PCHTHI B LICJIBIX I'OJaX PaBHA 6. TOra IMPUBCACH-
Hasi CTOUMOCTb HOBOU PCHTBI COCTAaBUT

PV, =2-FM 4(8%,6) - FM 2(8%,3) = 2-4,6288. 0,7938=7,3396
CoBpemMeHHass CTOMMOCTh HCXOJIHOM PEHTBI COCTABUT

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

Paznocts B cymme 0,6458 mutH. py0. HEOOXOIMMO YILJIATUTh B Hadalie IEUCTBUS KOH-
TPaKTa.

3apaua 3. Ilycte HeMeJIeHHas! peHTa OCTHYMEPAHAO C YCIOBUSIMU A=2 MIIH. pyoO.
U CPOKOM & JIET OTKJIAJBIBACTCA HA 2 roja ¢ U3MEHEHHEM CpOKa peHTsl 10 11 mjer.
Cnoxnas mpoiieHTHas ctaBka coctanisieT 20% ronoBeix. HeoOxonumo HalTu 1ia-
TEXK OTJIOKEHHOU PEHTHI.

Pemienne

ITo ¢popmyne (12.6) mpu A, =2; t=2; r=0,2; n;=8; n,=11

= 6,689

0
A,=2- FM 4(20%.8) 122 =27 38372 .1,2° =2,5539
FM 4(20%,11) 4,3271

[TnaTexx OTI0KEHHOM peHTHI paBeH 2,5539 MuH.pyo.

3anaua 4. baHk npeiaraet peHTy MOCTHYMEpaHI0 Ha 15 JeT ¢ moyro10Boi BhIIIA-
toit 100 ThIC. pyO. '00Bas mporeHTHAsl CTaBKa B TEUEHUE BCETO MEPHOJIa OCTACTCS
MOCTOSIHHOM, CJIOKHBIE IMPOLEHTHl HAYUCISIIOTCA MO mojyroausM. Ilo kakon nene
MOKHO TIPUOOPECTH 3Ty PEHTY, €CJIM BBILIATHI OyAyT OCYIIECTBIATHCS 1) uepes 3
rojia; 2) HEMeIJICHHO, a CJI0KHAas MIPOIICHTHAs cTaBKa paBHa 4% TOJIOBBIX?

Pemrenne.

1) ucnonbzyem popmyiny (12.3), cuuras nosyrogue 6a30BbIM MEPUOAOM, ITpH t=6

PV=100-FM2(2%,6) -FM4(2%,30)=100-0,888-22,3965=1988,809
Penty moxxno mpuodpectn 3a 1 988 809 pyo.
2) ucnonszyeM hopmyiy (12.3), cuuras noiayroaue 6a30BbIM nepuoaoM mpu t=0

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

Penty moxxno ipuo6pectu 3a 2239650 pyO.
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3apaya S. Tpu peHTHI MOCTHYMEPAH10- HEMEJICHHBIC, TOJ0BbIC, 3aMEHSIOTCS OJTHOM
OTJIO)KEHHOW Ha TPH Tojia peHTON mocTHymepaHj0. CorjacHO JOTOBOPEHHOCTH 3a-
MEHsIoIass peHTa umeeT cpok 10 ser, BKIOYas OTCPOUKY. XapaKTEPUCTHKU 3aMe-
HSIEMBIX PEHT:
A;=100; A,=120; A3=300 (TbIC. pYy0.); N1=6; N,=11; n;=8 net. HeoOxoaumo:
1) Omnpenenuth IIaTeK 3aMEHSIOIICH PEHTHI IIPH MCIIOIb30BAHUH CJIOKHOMN CTaB-
ku 20% Tog0BBIX:
2) OnpenenuTh CPOK 3aMEHSIONICH PEHTHI MPH YCIOBHH, YTO pa3Mep IUIaTeka pa-
BeH 1500 toIC. pyoO.
Pemenue
JlaHHbIC IJ1s ONpeeNieHUs MPUBEICHHBIX CTOUMOCTEH 3aMEHSIEMBIX PEHT 3aHECeM
B TaOJUILY:

NeNo pentsl | Ilmatexx | Cpok pentsl | FMA4(r,n) PV
PCHTHI
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 3aMEHSOIIEH PEHTHI HAXOMM U3 YPAaBHCHHS:
PV 2002946
2 =960,189

A — =
FM 4(20%,7) - FM 2(20%,3) 3,60459-0,5787
[Tnarex 3ameHnsromiel peHTsI paBeH 960 189 pyo.

Ecnu Ob1 3amensitomas peHTa Oblsia Obl HEMEJICHHOH, €€ IUIaTe HAXOJUM U3 ypaB-
HEHUS:

A__ PV 2002946
FM4(20%,7)  3,60459

2) OnpenenvM COBPEMEHHYIO CTOMMOCTD 3aMEHSIONICH HEMEJICHHON PEeHTHI:
PV=2002,946-(1+0,2)> =3461,091

55,665

HewusBecTHbIi cpok peHThl HaxoauM u3 dopmyisl (11.4) (mabopatopHas padbota Ne
11):

L (1 PV pst )
ni— r
A

n=-— _ . . —
Ln(Lsr)  mPuA=1500; r=20%; PV=3461,001
Ln@— 3461091 5
n=— 1500 — 3395
Lnl,2

VYcraHoBUM Cpok 3aMmeHsitoled peHTsl 4 roaa. Ilpu 3Tom npuBeneHHAs CTOMMOCTh
PEHTHI paBHA
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PV=1500-FM4(20%,4)=1500-2,5887=3883,05
M3nmumex B cymme 3883,05-3461,091=421,959 komnencupyem B Haudajie (pUHAHCO-
BOW OTICpALIUU.

3ananue Ha Ja0oparopHyro padory 12. 3aMeHa M KOHCOJIUAALMS PEHT.
KoHTpoJibHbIE BOPOCHI

1. Yro Takoe BbIKyH peHThI? KakoBbI METO/IbI pEIIEHUS 3TOU 3aaa4n?
2. B yewm 3akirogaercs CylHOCTh KOHCOJIUJAIINH PEHT?
3. Kak 3ameHUTH HEMEICHHYIO PEHTY Ha OTCPOUYEHHYIO PEHTY?

3amaya 1. Haittu roioByro peHTy - cyMMy cpokoM B 10 JieT 11 1ByX TOJOBBIX PEHT:
OJIHa MPOJIOJKAETCA 5 JIET ¢ TOJOBBIM IUIaTEXOM 1 MiH. pyO., Apyrast - OpOAOIKH-
TEIbHOCTBIO 8 JIeT U roJoBbIM miuaTexxoM 0,8 MiH. py0. ['omoBast cTaBka CIOXKHBIX
MPOIIEHTOB paBHa 8%.

3agaya 2. HeoOXoauMo BBIKYIUTH IMOJIYTOAOBYIO PEHTY ¢ miaTe:xxamu B 50 ThIC.
py0., cpok peHThl — 10 JieT; caoXkHBIE MPOIEHTHI 10 cTaBke 10% HAYHMCISIOTCS T10
IIOJIYTOJTUSIM.

3agaua 3. ['ogoBas peHTa mocTHyMmepano ¢ rmaatexxamu A=200 Tbic. py0. U CpOKOM
8 neT oTKiIajbIBaeTCA Ha 2 rojaa 0e3 U3MEHEHHs Cpoka camol peHThl. [IpoueHTHas
CTaBKa Il NMposoHrupoBanus paBHa 10% romoBeix. Ompenennuts pasmep IUiaTexa
OTJIO)KEHHOW peHThl. Kak M3MEHUTCS OTBET, €CIIM TUIATEKU B OTJIOKEHHOUN peHTe Oy-
IyT TPOU3BOAUTHCS B HAYaje roaa?

3anaua 4. Penra noctaymepanao ¢ miatexxamu A=500 Teic. py0. u cpokom 10 ner
OTKJaJbIBaeTca Ha 3 rojna 0e3 M3MEHEeHHs] CyMM BbIIIaT. ONpeAenuTb CpoK OTIIO-
YKEHHOUW PEHTHI IPU CTaBKE NMPOJIOHTUpoBaHus 12% romoBbIX.

3apava 5. lnauBuyanbHbI IpeANpPUHUMATENb OTAIIAET KPEAUT PABHBIMU €KEMe-
csiyHbiMH TU1aTexkamMu B 100 Teic. pyO. B Teuenue 3 ser. baHk corjacuics yMeHb-
muTh maaTexu 10 80 Teic. py6. Hackonbko yBeIMYUTCS CpPOK MOTAIIEHUs KpeauTa,
eci OaHK KCIIONB3YET CIOXKHYIO CTaBKy 12% rofoBBIX ¢ €KEeMEeCIYHbIM HAYMCIICHU-
€M MPOLIEHTOB?

61



Jladoparopnasi padora 13. IIpakTnyeckoe npuioKeHue (PMHAHCOBBIX BbI-
YHCJIeHUH

PaccmoTpum mpakTudyeckoe mpuiiokeHne (PMHAHCOBBIX BBIYMCICHUN Ha MPU-
Mepe IUIAHUPOBAHUS MOTAIIECHUS 3310JDKEHHOCTH U UITOTEYHBIX KPEIUTOB.

Ha mnpakTthke 4acTo HTPUMEHSIOTCS CHOCOOBI MOrall€Husl J0JIra PaBHBIMU
IJIaTeXaMu WIM PaBHBIMH BBIIUIATAMHU JIOJITA YEPE3 PABHBIE IPOMEKYTKH BPEMEHHU.
Kaxx1p1i1 n3 cnoco00B MMeEET CBOM IperumyiiecTBa. [Ipu paBHBIX MmiaTexax 3aeMILUK
710 KOHIIa JOTOBOPA BHITIJIAYMBAECT OJJHU M T€ K€ CyMMBbI, BKJIIOYAIOIIUE B ceOs Mmpo-
[IEHTHI ¥ MOTAIAIOIIME YACTH JI0JIra, KOTOPhIE HE paBHBI MKy coOoi. [Ipu paBHBIX
BBITUIATAX JOJTa IJIATEKU HE OJJMHAKOBBI, HO JIETKO OINPEACIISIOTCS OCTATKU JA0JTA.

Leap BbINOJHEHHS JIA0OPATOPHOH PadoThI —pacCMOTPETh CIOCOOBI Mpak-
TUYECKHUX TMPUIOKEHUN (PUHAHCOBBIX BBIYMCIICHHM, HAYYUTHCS BBIOMpATh ONTHU-
MaJIbHYI0 CXEMY IOTall€HUs 3aJ{0JDKEHHOCTH M HIIOTEYHBIX KPEIHWTOB, HCIHOJIB3YS
dbopmysel GUHAHCOBBIX BBIYUCICHUHN U AJIeKTpoHHBIC Tabmuier EXCEL.

TumnoBble 3aa4n € PECIICHUAMHA

IIycts 3aeM B cymme P BbIIaH NOA I' IPOCTBHIX CCYAHBIX IIPOLIEHTOB HA N Iie-
puoaoB. K koHIly puHaHCOBOM Oornepanyy BeJIMYNHA 3aiiMa COCTaBUT BEIUYMHY

F=P@+nr).
Ecnu npenanonaraeTcst BO3BpaiaTh 3aiiM OJHUM IUIATEKOM B KOHIIE Cpoka (hu-
HAHCOBOM orepaluu, To BeIMYnHa F 1 ecTh pa3Mep BO3BpaIaeMoro IiaTexa.

3agaua 1. Iloramenue 3aiiMa OHUM ILIATEIKOM.

Ccyna B cymme 5 MitH. py0. Beiiada Ha 5 sieT noj 10% romoBeix. OnpenenuTs pas-
Mep IIaTeka, €CJIM CCyAa BO3BpAIIAeTCs OJTHUM IJIATEKOM B KOHIIE CpOoKa (PMHAHCO-
BOU OIEpaluy U HAYUCIISIFOTCS MPOCTHIE TPOLICHTHI.

Pemrenne

Benuuuny mnarexa HaxoauM 1o Gopmyiie

F=P@+Nr) npup=5:r=01;n=5:
F=5(1+01-5) =75
Pasmep mnatexa pasen 7 500 000 pyO®.

[Tycth 3aeM B cymMe P BbIJIaH MO I' CJI0KHBIX CCYAHBIX IPOIIEHTOB Ha N Tie-
puoaoB. K koHIly puHAHCOBOM Ornepalyy BeJIMYrHA 3aiiMa COCTaBUT BEIUYUHY

F=PQ1+r)".

Ecnu npeanonaraercst BO3Bpailiath 3aiiM OJHUM IUIATEKOM B KOHIIE Cpoka (pu-
HaHCOBOM olepaluu, To BeJnuruHa F 1 ecth pa3mep BO3BpaIiaeMoro rjiaTexa.

3axaua 2. [loramenue 3aiiMa OJHUM IIJIATEKOM.
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Ccyna B cymme 5 mutH. py0. Beimana Ha 5 et o 10% romoBeix. OnpenenuTs pas-
Mep IUIaTexka, eclii CCy/a BO3BPAIAETCSl OAHUM IJIaTEKOM B KOHIIE CpOKa (pMHAHCO-
BOH olepalvy U HAYUCIISIIOTCS CJIOKHBIE MPOIEHTHI.

Pemenue

Benuuuny miuarexa HaXxoauM 1o Gopmyiie

F = P(1+ r)n npu P=5,r=0,1; n =5:
F =5(1+0,1)° = 8,05255
Pa3mep mmarexa pasen 8 052 550 pyo.

Cam 3aeM Ha3bIBae€TCS OCHOBHBIM JIOJTOM, a HapalllMBaeMbIil 100aBOK —
MPOIICHTHBIMU JleHbraMu. [IycTh 3aeM B cymme P BbIZIaH O I' CIIOKHBIX CCYTHBIX
MIPOIIEHTOB Ha N MEPUOIOB. 3a MEPBBINA T'OJ] MPOLIEHTHBIE IEHBIM COCTABST BEIIMUYUHY
r-P. Ecnu 3TH 1eHbIU BBIIIJIATUTH, TO OCTAHETCS TOJIBKO OCHOBHOM JIOJIT B pazMepe P.
Takum xe 00pa3oM B KOHIIE KaXJ0T0 roja (KpomMe MOCIEAHEr0) BBIIIAYUBACTCS OT-
Ha U Ta e BeauuuHa I-P. B KoHIle N-HOTro, OCJIEIHET0 rojia, BHIIJIAThl COCTaBST Be-
au4uHy I-P+P, polieHTHbIE JEHBI'M U CYMMY OCHOBHOT'O JIOJITA.

OOmas cymma BBITUIAT 3a N IMEPUOJIOB COCTABUT Beawuuny P+ r-P-n=P(1+nr),
T.€. OmIepalys MOoramieHus 3aiiMa crocoOOM MOTalleHus] OCHOBHOTO JI0JITA OJHUM
MJIaTEKOM B KOHIIE DKBUBAJICHTHA HAPAIIEHUIO JI0JITa MO CXEME MPOCTHIX MPOILIEHTOB
o CTaBKe [.
3anaua 3. Iloramenue 0CHOBHOIO /10JITa OJJHUM ILJIATEKOM.

Ccyna B cymme 5 miH. pyO. Bbeimana Ha 5 jiet mof 10% rogoBeix. OnpenenuTs 00-
IIyI0 CYMMY BBITIJIAT, €CIIM CCyJ/la BO3BPAIAETCS CIIOCOOOM «IOTaIlIeHHe OCHOBHOTO
JI0JITa OJTHUM TIJIATEXKOM B KOHIIE Cpoka (PMHAHCOBOU Omeparium.

Pemenue

Bennunna nporieHTHBIX MiaTexei 3a 8 net cocraput r-P-n=0,15-5=25

OO6m1ast cyMMa BBITIIIAT COCTABUT 2,5 MITH.+ 5 MIIH. =7,5 MIIH.pYO.

[TycTth 3aeM B cymMMe P BbIIaH MO I' CIIOKHBIX CCYJIHBIX MPOICHTOB Ha N IEPHO-
noB. Ilpu moraiieHrMH OCHOBHOI'O [OJITa PAaBHBIMH T'OJOBBIMH BBIIIATAMH B KOHIIE
Ka)KIOr0 TOAa BBIILIAYMBACTCS N-Has IOJII OCHOBHOIO JOJra M IPOLEHTHI, HAYKC-
JICHHBIC HA CyMMY JI0JIr'a, KOTOPOM IMOJIb30BAJIUCh B TCUCHHUE TO/IA.

B KOHIIe MmepBOro roja BBHIILIAYUBACTCS JOJIS OCHOBHOTO JI0JITa, paBHAs BEJIH-
yrHe P/N ¥ BBIMIAYMBAIOTCS MPOICHTHI ¢ CYMMBI P, KOTOPO# IMOJIb30BAJIMCh B TEUe-
HHUE roja, paBHbIC BenuduHe -P. OOmuil miaTex B KOHIIC IMEPBOro rojia paBeH Be-
aunuune P/n+ rP.

B KOHIIe BTOPOro rojia BHIMIAYMBACTCS JIOJISI OCHOBHOTO JI0JITa, paBHAs BEJIH-
yrHe P/N 1 BBITUIAYMBAIOTCS MPOLEHTHI ¢ cyMMbI (P- P/Nn), KOTOPO#i Mob30BaJINCH B
TEUYCHHE TO/a, paBHbIC BenuuuHe I- (P- P/n). OOmuii miaTexx B KOHIIE BTOPOro roja
paBen Bemmuune P/n+ r- (P- P/n).

B o0mem ciydae B koHiie roja K+1 oOrmiuit miatex paseH Beiauunne P/n+ r- (P-
k-P/n).

[Tnatexxu Kaxa0ro roga o0pasyroT apu(pMETHUECKYIO IPOIPECCHIO C PA3HOCTHIO
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d=r-P/n, nepeiM wirenom a; =P/n+ r-P u mocnemnum uneHom a, =P/n+ r-P/n.
CymMa N 4IeHOB apu(PMETHICCKON MPOrPEeCCHH paBHA

Sn = ZH@ = MT%H = 2, + &;(” — 1}?1
i=1
PrL+n)

BenuuuHa BeIIIaT COCTaBUT P

2

3angaua 4. IlorameHnne 0CHOBHOIO /10JIT'a PAaBHBIMY I'OJA0BbIMH BbIILJIATAMM
Ccyna B cymme 5 MutH. py0. BeiziaHa Ha 5 jieT moj 10% romoBbeix. OnpenenuTs exe-
TOJIHBbIC BBIIUIATHI W OOIIYI0 CyMMY BBHIILJIAT, €CIM CCyAa BO3BpAIAcTCs CIIOCOOOM
«TOTaIICHUE OCHOBHOTIO JI0JIra PABHBIMU F'OJOBBIMU BBITIJIATAMUI.

Pemenue

Haiinem cymmy apudmernueckoil mporpeccuu

Pr(L+n)
P+ ——— npu P=5000: r=0,1; n=5:

5000+5000-0.1(1+5) / 2=6500
CyMMa eXeroJIHbIX BBIIUIAT Mpe/ICcTaBiIcHa B TaOIuUIIE.

I'on 1 2 3 4 5
OcHOBHOH J1OJT 1000 1000 | 1000 | 1000 | 1000
[TporeHTHI 500 400 300 200 100
CyMMma K BbITLIA-
T 1500 1400 | 1300 | 1200 | 1100 | 6500

[IycTe 3aeM B cymme P BblaH NOA I' CIOKHBIX CCYyJHBIX ITPOLIEHTOB Ha N Iie-
puonos. [Ipy norameHnu 3aiiMa paBHBIMU TOJOBBIMHU BBIIUIATAMHU €KETOIHBIE ILIA-
TEXU MOYKHO pAacCcMaTpUBaTh KakK T'OJOBYIO PEHTY (aHHYUTET) C MPOJOKUTEIbHO-
CTBIO N IEPUOJIOB M HEM3BECTHBIM ILIATEXKOM, paBHBIM 4. Hen3BeCTHBIN IaTex peH-
ThI MOKHO HalTH, IPUPABHUBAS COBPEMEHHYIO CTOMMOCTB 3TOM PEHTBI CYMME 3aliMa.
Tornma nnarex A HaX0AUM U3 ypaBHEHUS: P = A-FM4(r,n), TO3TOMY
AP

FM 4(r,n)
OO61ast cyMMa BbITLIAT MPU TOM COCTABUT BEJIMUUHY N-A

3anaua 5. Iloramenue 3aiiMa paBHBIMH I'OJI0BbIMH BbIIJIATAMH

Ccyna B cymme 5 mutH. pyO. Beitana Ha 5 JieT moj 10% romoBeix. Omnpenenuts 00-
Y0 CYMMY BBITIAT, €CJIM CCy/a BO3BpAIIAECTCs CIIOCOOOM «IOTarieHne 3aimMa pas-
HBIMH T'OJIOBBIMH BBITIIIATAMI).

Pemenne
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P
Bennunny exerogHoro miarexa HaXO0IuM U3 YpaBHEHUS A= ———— Tipu P=5, 1 =

FM4(r,n)
0,1; n =5; FM4(10%,5)=3,791
A=1318,913
O6mrast cymma BoeItiaT coctaBut 5-1318,913= 6 594 566 py0.

B3sThiil 3aeM MOKET moramaTthcsi pa3inyHbIMu ciocobamu. Hanpumep, 3aem-
UK MOXET CO34aTh CHEIHUAJIbHBIM MOTracUTENbHbIN (POHI M HaKaluIMBaTh B HEM
CPEICTBA, YTOOBI IOTACUTh 3a€M OJIHUM IUIATEXKOM B KOHIIE CpoKa (PMHAHCOBOM oIie-
panuu. O4EeBHUIHO, YTO 3TO BO3MOYKHO TOJIBKO B TOM CIlydae, €CJIM y 3a€MIIMKA €CTh
BO3MO>XHOCTh HaKaIIUBaTh JIEHBI'M B HEKOTOpPOM (oHze moja Oosee BBICOKUN Mpo-
LICHT.

[TycTh 3aeM B cymMe P BbIIaH MO/ '] CIIOKHBIX CCYJHBIX TPOLIEHTOB Ha N 1e-
puonioB. Torga K KOHIE CpoKa (PMHAHCOBOW ornepanuu (UHAHCOBOM Olepaluyu Belu-
YMHA 3aiiMa COCTABUT BEITUYUHY

—_— n ~
F = P(l + I’l) . [ImaTexxu B moracuTenbHbIA (POH] COCTABIISIOT TOJOBYIO PEHTY C
€XErOAHbIM ILJIATEKOM, PABHBIM A M MPOLEHTHOM CTaBKOM I, > I, Oyayuiasi CTOU-

i F=P@+r,)"
MOCTB 3TOM PEHTHI paBHa BenunHe I — 1) . Torga BenuunHy €XETOAHOTO
IiaTe)xa B OracUTENbHbIN (DOHI HAXOAUM U3 YPaBHEHUS:

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

3agaya 6. Co3naHue nNoracuTeJIbHOro (poHaa

Ccyna B cymme 5 mutH. pyO. BbiiaHa Ha 5 et oa 10% romoBeix. Y 3aeMIUKa €CTh
BO3MOKHOCTh CO3/1aTh HAKOMUTENbHBIA (OHJ B OaHKE, HAUUCISIOUIMM IO BKJIaJaM
12% ronoBbix. HaliTu BeTMUMHY €KEroIHOTO IJIaTeXa B MOTaCUTENIBHBIN (HOHI.
Pemienne

BenuunHy exerogHoro miaTexa B MoracuTeabHbIN (DOH HaX0AUM U3 POPMYJIbI

PQl+r)"
= FM3(r,,n) npu P=5; r;=0,1;r,=0,12;n=5
21

A=1267550
BenuunHa exxeroHoro miarexa B noracutesbHbd pona paBHa 1 267 550 py6.
OO61ue pacxo/ibl O MorameHuro 3aiima coctasar (1 267 550 -5)= 6 337 749 pyo6.
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3ananue Ha JadopaTopHyro padorty 13. IIpakTuyeckoe npuiioxkenue puHaHCco-
BbIX BbIYUCJICHUH
KoHTpoJibHbIE BOIPOCHI

1. Kakoii kpenut Ha3biBaeTcs moTpedutensckum? I[IpuBenure mpumepsl moTpe-
OUTENTHCKUX KPEIUTOB

[lepeuncnuTe OCHOBHBIE CITOCOOBI TOTAIIICHUS KPEIUTA

Kaxoit cmoco6 moramenust KpeauTa HandoJiee BHITOICH 0aHKY (KpeauTopy)?
Kakoii cioco6 morameHust KpeauTa HanOoJiee BBIr0IeH 3aeMITUKY?

[Touemy GaHKM 3aMHTEPECOBAHBI B TOM, YTOOBI JOJKHUK ITOTAIIA]l CyMMY JIOJI-
ra 4acTsSMH B TEUCHHE BCETO CPOKA KPEIUTOBAHUS?

abswn

3agaua 1. Kpenut B pazmepe K = 400 Tbic. pyO., BbIAAHHBIA Ha roJ MOJ MPOCTYIO
ccyaHyto ctaBky 20% rogoBbIX, IOHKEH MOTallaThCs YETHIPhMS IUIATEKaMU B KOHIIE
Ka)XZ10ro KBapTania. Jlodr moramaercss paBHbIMU BbIIUIATaAMU, T.€. B Ka)KJIbIA KBapTaj
noramtaerca 100 Teic. py0. ocHOBHOTO nosira. OnpeneanuTb BEIUYUHY KaX10i KBap-
TaJbHOM BBIILJIATHI, COCTOSIIEH M3 MOralaeMou 4 4aCTH OCHOBHOTO JI0Jra U Ipo-
LIEHTOB C CYMMBI 33JI0JUKEHHOCTH 332 COOTBETCTBYIOIIMI KBapTal.

3agaua 2. Kpenut B cymme 100 mMiH.py6. Bbigan Ha S net nox 20% romoBeix. Jiis
MOTAIIeHUs] KPEeAUTa CO3JAeTCsl MOTracUTENbHbIM (OHN, Ha KOTOPHIA HAYHMCISAIOTCA
MpOLEHTHI 10 cTaBke 22% ronoBbix. @oHa popMupyeTcss B T€UEHUE 5 JIET, B3HOCHI
MIPOU3BOATCS B KOHIIE KaXKJI0T0 ToJia paBHbIMU cymmaMu. HeoOxonumo HailTH pas-
Mep CPOYHBIX BBIILIAT.

3apaua 3. Kpeaut B pazmepe 900 Toic. pyO. B34T Ha 4 roja moj cTaBky 5% roJioBbIX.
CocTaBUTH IJIaH NOTrall€HUsl KPEAUTa PaBHBIMUA FOJIOBBIMU BBITUIATAMH.

3anaua 4. ®Gupma B3sia B 0anke kpeauT B cymme 100 miH. py06. Ha 3 roxa noa 30%
roJIoBeIX. Paccuntare Bce BO3MOXKHBIE CXEMBI MTOTAIIEHUs KpenuTa. Pe3ynbrarsl pac-
YETOB 3aHECTH B TAOJIUILY:

Pa3zmep natexa

Crnioco0 moraimreHus: Kpeanura T'onl |[Ton2 |TI'og2 | HUroro

3agaua 5. baHk BbIgan DOJATOCPOUYHBIN KpeauT B cyMMme 40 ThIC. 10JJ1. HA 5 JIET noja
6% ronoBeix. [loramenue kpenura A0KHO MPOU3BOAUTHCS PABHBIMHU €KETOJHBIMU
BBIIIATAMHU B KOHIIE Ka)KJIOT'0 I'0jla, BKIOYAIOIIMMU ITOTallleHHe OCHOBHOTO JI0JTa U
MPOIEHTHBIE TuIaTeku. HauucieHue mpolieHToB Mpou3BOAUTCS pa3 B roay. Cocra-
BUTH IJIaH MOTralleHus 3aliMa.

3apaua 6. Oupma nonydmiia Kpeaut 5 mitH. py0. Ha 4 rona o 8% CIOXKHBIX TOJ0-
BbIX B OaHke A. KpenuTHBIN KOHTPAKT MpeycMaTpUBaET MOTAIlICHUE JI0JIra Pa30BbIM
maTexxoM. OTHOBPEMEHHO ¢ MOTy4YeHUEM KpeauTa ¢upma Havajla CO3JaBaTh IMora-
CUTeNbHBIN (OHI, s 4ero oTkpbuia cueT B Oanke b. Ha pa3memiennsie cpencrsa
6ank b nHaumcnser 10% romoBbix. OmpenenuTh €XKEroAHbIE pacxoAbl (UPMBI MO
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aMOPTHU3AIUH JI0JITa TIPH YCIOBHH, YTO B MOTACUTEIBHBIN (POH]T BHOCSATCS €KETOTHO
PaBHBIC CYMMBI.

3apava 7. Jloar, BeIaHHBIN Ha 5 1T 1o 8% roJoBBIX (CI0XKHBIE IIPOLICHTHI), paBeH
80 TeIc. mos. [lmarexxu B moracuTenbHbIN (POH TOJDKHBI Bo3pacTaTh Ha 10% exe-
rogHo. Ha B3HOCHI B moracuTeNbHBIM (POHA HAYUCISIOTCS CI0XKHBIE MPOLEHTHI IO
craBke 9% ronoBeix. COCTaBUTH IUIAH MOTAIIEHUS JOJITa.

3apauya 8. Kpenut, BejaHHbIN Ha J1Ba roaa, coctariseT 500 Teic. py0. [IporenTHas
cTaBKa Mo kpeauTy paBHa 18%. Kimenty mpenoctaBiseTcs BO3MOXKHOCTh BhIOOpa
CIEAYIONINX BAPUAHTOB MOTaIICHUs JIOJITra;

1) IloramieHre OCHOBHOTO JOJra W BBIIIATa MPOICHTOB OCYIICCTBIIICTCS €XKe-
KBapTaJbHO aHHYUTETHBIMU IJIATEXKAMH B KOHIIE peHTHOTro nepuoja. [Ipouen-
ThI BBITIJIAYMBAIOTCS OT OCTATOYHOM CYMMBbI OCHOBHOTO JIOJITA.

2) CymMa MorameHus OCHOBHOT'O JIOJIra YBEJIUYHBACTCS B T€OMETPUICCKOM TIPO-
rpeccun Ha 10%. IloracutenbHbIE TIATEKU OCYIIECTBISIOTCS €KEKBAPTAIBHO
(B xoHIIe KBaptaja). [IporeHThl BBIIJIAYUBAIOTCS OT OCTATOYHONH CYMMBI OC-
HOBHOTO JIOJITA.

3) IIpoLeHThl HAYKMCIAIOTCSA CKEMECSYHO, IOrallleHHe OCHOBHOIO I0Jra ¢ Ipo-
IIEHTAaMU OCYIIECTBIISIETCS] €IMHOBPEMEHHBIM B3HOCOM B KOHIIE KPEAUTHOIO
CpoKa.

CocTaBUThb IUIaH MOTAIICHUST KPeauTa ISl KaKA0TO BapuaHTa, ONPEACInTh, KaKOW U3
BApUAHTOB MOTAIIEHUS KPEAUTa SBISETCS HauOoJee BHITOJHBIM C TOYKU 3PEHUS MU-
HUMM3ALUY U3JIEPKEK 3aEMILUKA.
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MeToanyeckne yKa3aHus M0 CAMOCTOSITEJIbHOM padoTe

Tema 1. CpaBHeHne PA3INYHBIX CXEM Hapall€eHUusI U TMCKOHTHPOBaHUS

3ananue 1. [{lUCKOHTHPOBAHUE B CXeMe MPOCTHIX MPOLEHTOB.

JlokazaTh ClieqyIomiee yTBepKICHUEe: MaTeMaTHIeCKOe AMCKOHTUPOBAHHUE BBITOTHEES
IUT BEKceneaepxkaTelns, a 0aHKoOBCKoe — /il OaHka. PaccuntaTs BeMMUWHY JUCKOH-
TUPOBAHHOUW cymMMbI P st ccyaHod u yuetHou ctaBku 10% romoBeix mpu F =100.
PacueTtsl 3anecTy B Ta0HILy:

CTaBka [TpogomxuTensHOCTh (PUHAHCOBOM OTNEpaIlnH, JIST
( B TOJISAX €IMHUIIBI) 0,5 1 2 3 4 5

r=0,1

d=0,1

Yka3aHusi K BbINOJHEHUIO 3aJaHUSI

ITo bopMynam AMCKOHTUPOBAHMS MO CXEME MPOCTHIX MPOLIEHTOB COOTBETCTBEHHO
3anuuIeM:

Pccyam =F/(1+nr)
Prew = F -(1—nd)

P

Heobxomumo mokasaTh, YTO ' coponas  BCEraa OOJNbBIIE, YEM P ywemnas TP =d. Jlst

ATOr0 HAWTU Pa3HOCTH Pccy@w,l MHHYC P, Y MOKa3aTh, YTO ATA PA3HOCTh BCET/a

uemnas

IIOJIOKHUTCIIbHA.

3ananue 2. Hapamenue B cxeme NPOCTHIX MPOLEHTOB.

Jlokazath cienyroniee yTBepKIEHUE: MPOCcTasl yueTHas CTaBKka oOecrieunBaeT OoJee
OBICTPBIA POCT KaluTanda, YeM Takas e MO0 BEJIMYMHE IMPOLIeHTHAs cTaBka. Paccum-
TaTh BEJIMYMHY HApallEHHOM CyMMbI IO CCYJHOM M y4eTHOHM craBke npu P =100,
r=d=10% romoBsIx. PacueTsl 3aHeCTH B TAOIHILY:

CraBka [TpomomKkuTEeTbHOCTh (PUHAHCOBOM omepanuu, JeT
( B monax
€JIMHUIIbI) 0,5 1 2 3 4 5
r=0,1
d=01

YKka3aHus K BbINOJHEHHUIO 3a1aHUS

[To dopmynam HapamieHus Mo CXeMe MPOCTHIX MPOIIEHTOB COOTBETCTBEHHO 3aITH-
IeM:
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F =P-(1+nr)

P
yuemHas 1 _ nd

ccyonas

Heo6xonumo 1oka3ath, 4T0 ' yuemmuas OONBIIE, UEM Fccy()Haﬂ npu Jr00bIX r=d.
JI71s1 3TOrO HAaUTHU Pa3HOCTb MEXAY F uF

yuemHas ccyouas

H I10Ka3aTb, 4TO 3Ta pa3HOCTb

BCCrAa IIOJIOKHUTCIJIbHA.

3ananue 3. CpaBHeHHEe HAPALEHHO CyMMBbI 10 POCTHIM U CJIOKHBIM MPOLEH-
TaM.

[TocTpouTs rpaduiky HapalIeHHONW CYyMMBI 110 TPOCTHIM M CJIOKHBIM CCYIHBIM TIPO-
1ieHTaM npu ctaBke 10% rogoBbIX.

Yka3aHusi K BbIIOJTHEHUIO 3aJaHUSA

Hcnons3zoBate pazaen MS EXSEL « BeraBka— unarpammei— I paduk.

3ananue 4. CpaBHeHUe 0AHKOBCKOI0 IMCKOHTHPOBAHUA IS MIPOCTBIX U CJI0K-
HbIX YYE€THBIX CTABOK

[Toctpouts rpaduku TMCKOHTHPOBAHHOW CyMMBI TIO TPOCTBHIM U CJIOKHBIM yUETHBIM
npoueHTaM npu ctaBke 10% roaoBbIx.

Yka3aHusi K BbIIOJTHEHUIO 3aJaHUSA

Ucnonn3oBats pazaen MS EXSEL « BeraBka— [lnarpammbi—I paduk.

3ananue 5. CpaBHeHHe MHOKHMTeJIeil HapaleHusl U JUCKOHTUPOBAHUS /Il pa3-
HbIX BUJI0OB CTABOK.

CpaBHI/ITB MHOXXHUTCIIM HapalmCHUA W AUCKOHTHUPOBAHHA JIA IPOCTBIX WM CIIOKHBIX
CCYAHBIX U YYCTHBIX CTABOK. 3aroJIHUTh Ta6J'II/II_IBI H CAcCJIaTh BBIBOJbI

Cpok n jer COOTHOIICHUS JJIs1 MHOXKUTEIEH

O<nxl

n=1

n>1

YKka3aHus K BbINOJHEHHUIO 3aaHUS

CraBKa MHOKHUTeIb HAPAIleHuss | MHOKUTeIb JUCKOHTHPOBAHHUS
IIpocras ccyaHas (1+ni) 1
@+ ni)
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IIpocras yuyeTHas 1 (L—ni)
1-ni
CioxHas ccyiHas @+1i)" 1
@+1)"
CioxxHast yueTHast 1 @a-i"
(1-0)"

OT4eT 10 caMOCTOATENBHON padoTe CAAETCS B HEAEIII0, COOTBETCTBYIOIYIO IIEPBOM
KOHTPOJIBHOM TOYKE.

Tema 2. CBolicTBa MHOKMTE/ICH HAPALICHUS U IMCKOHTHPOBAHUS AHHYHWTETA.

3aganme 1. Jloka3aTb YyTBepiKJAeHHMe: JTUCKOHTHBI MHOXHUTEIb aHHYUTETA
FM4(r,n) moje3H0 MHTEPIIPETUPOBATh W KaK BEJIUYMHY KaluTajaa, TOMECTHB KOTO-
pBIif B OAHK TIOJT CJIOKHYIO MPOIEHTHYIO CTaBKY I, MOKHO OOECIIEYUTh PETyJISIpHbIE
BBIILJIATHI B pa3Mepe OJHON JEHEKHOW €IUHUIIBI B T€YCHUE N MEPUOJOB (BBHIILIATHI
MIPOU3BOJISITCS. B KOHIIE KaXKJIOTO MEPUOIa).

YKa3aHus K BbINOJHEHUIO 32JaHUS

[Tycth B OaHK Ha JCHO3WT MOMElIeHa cymma, paBHas FM4(r,n). bank Hauuciser
CIIO’KHBIC TIPOIICHTHI TIO0 cTaBke I. K koHIy mepBoro meprwoaa BenmuuHa FM4(r,n)
CTaHET PABHOU:

o -n+l _ —(n-1)
1+r—(Q1+r) :1+1 (L+r1)
r r

=1+ FM4(r,n-1)

EM 4(r, n)(L+ 1) :ﬂ(ﬂ ) =

B KkoHI1Ie epBoOro nepuoaa ofHa JICHEXHask €AUHUIA OyAeT BbIIUIAY€Ha U OCTAHETCS
karutaia FM4(r,n-1), KoTopsIi ocTaeTcs Ha JICMO3UTE.
[Iponomxkute 3TU paccyxkaeHus 10 uHTepBaia N-1 u uHTEepBana n.

3ananme 2. Jlokazats popmyay: PV = FM2(r,n)-FV
YKka3zaHus K BbIINIOJHEHHUIO 32/IaHUSA

Hcnonp3oBath HOpMyIIbI

1-L+r)™
FM4(r,n) = % PV=A-FMA4(r,n); FV=A-FM3(r,n)

3aganue 3. lokazatb popmyay: FM4(r,n+k) = FM4(r,k) + L+ r) " FM 4(r,n)
YKa3aHus K BBINOJHEHHIO 32 JaHUS

Hcnonb3oBath hopmyry
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1-@+r) ™9
I

FMA4(r,n+k) =

Otyer O caMOCTOATENIFHON paboTe CAAeTCs B HEJEIIO, COOTBETCTBYIOIIYIO BTOPOM
KOHTPOJILHOM TOUKE.

Tema 3. KouBepcusi BAJIIOTHI 1 HapalleHUe NMPOLEHTOB

[Ipu Bo3aMokHOCTH 0OMeHa pyOneBbix cpenctB Ha CKB u oOpaTHO# KOHBEp-
CHH 1Ie51IecO00pa3HO CPaBHUTH JOXOABI OT Pa3MELICHHsS HMEIOIIUXCS JICHEKHBIX
CPEICTB B JICTIO3UTHI IIPH KOHBEPTALIUU U O€3 KOHBEPTALIUU.

Bo3MOXHBI Clieqyromuye BapuaHThl AJisl HapalleHHs MPOIIEHTOB C KOHBEpCUEH
JEHEKHBIX PECYPCOB U 0€3 Hee:

bes kouBepcun CKB = CKB

C xoHBepcuei CKB = Py6. = Py6. = CKB
be3 konBepcuu Py6. = Py®0.

C xoHBepcuei Py6. = CKB = CKB = Py®6.

B omepamusax HapamieHuss ¢ KOHBEpCHEH BajIOT CYIIECTBYET JBa MCTOYHHKA
70X0/1a- U3MEHEHNE Kypca W HapalleHue MpoIeHToB. Heo0X0IMMo yunuTHIBATh, YTO
JIBOITHOE KOHBEPTUPOBAHKE BATIOTHI B HaUajie M B KOHIIC OMEPAIlUA MOXKET OBITh TIPH
HEOIaronpusITHBIX YCIOBHSAX YOBITOUHBIM. PaccMOTpuM omeparuu HaparieHus |
KOHBEPTAIIMH BATIOTHI M PACCUUTACM PEATHHYIO JOXOIHOCTh (DMHAHCOBBIX OIEpAIIHA.

BBenem o003HaueHUS:

I:)v - cymMma neno3uta B CKB

Pr - cCyMMa JIeno3uTa B pyOoIIsix

V - napanienHaa cymma B CKB

Fr - HapaIeHHasi CyMMa B pyoJisax

Ko- kypc oomena CKB B Hauase onepaiuu

K 1- kKypc ooMena CKB B koHIIe onepaiuu

N- CPOK A€mO3UTa
I- CTaBKa HapaleHHs 10 JACTMO3UTaM B PyOJIax
J- CTaBKa HapaleHus 1Mo JCTO3UTaM B BaJIIOTE

1. Bapuant CKB = Py6. = Py6. = CKB.
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Omneparus mpeanoiaraeT CICAYIONINE 3Tarbl: OOMEH BalllOTHI Ha pyOsu; Ha-
pamieHue mo pyOieBoMy JETmOo3WTy; oOMeH pyoOnell Ha Bamory. KoHewnas cymma
oTiepaIiy B BAJIFOTE PACCUUTHIBAETCSA 0 (hopmyie:

L1
Fv = PVKO(1+ nl)— (3.1)
K,
MHuoxuTens Hapamenus M, ¢ y4eTOM JBOMHOIO KOHBEPTHUPOBAHUS PACCUUTHI-
Baercs 1mo Gopmyre:

M, :%m ni) = —Kl+/r|]<|
1 1 0
(1.2)
C pOCTOM CTaBKUu Hapall[eHI/Iﬂ MHOXUTCJIIb MV yBeHI/I‘-II/IBaeTCﬂ, a pOCT KOHCY-
HOTO Kypca oOMeHa MHOXKHUTENb M, yMECHbIIIALT.

Hpumep 1. Onpenennuts Ha KaKOW JEMO3UT BBITOJHEE IMTOMECTHTH | THIC.
J0JUTapOB- pyOJIEBBIM WIIM BAJIFOTHBIN IPU CIAEAYIOUIUX YCIOBUSX: KYypC Mpo-
JaKH J0JIIapoB Ha Havayo cpoka jaenosuta - 30,08 py0.; Kypc MOKYIIKH J0JI-
JapoB Ha KoHell ¢puHaHCcoBOM onepaiuu- 30,45 py6. Cpok jaeno3uTa- mojiro-
na. IlponenTHele cTaBku MO pyOJeBBIM Aeno3utaM- 9% roJoBbIX, IPOLEHT-
HBIE CTaBKH 110 JICTIO3UTAaM B BAIIOTE — 5 % rOJIOBBIX.

Pemienne

[To dhopmyme (3.1) onmpenenriM KOHEYHYIO CyMMY OTIEpaIliy MPH MTOMEIIEHUN
JIEHEKHBIX CPEJICTB HA PYOJIEBbIN 1€TIO3UT:

F —1000-30,08- (1+0,5-0,09)—— 103230
30,45

JIOJIIL.

KoHneunas cymma ornepanuu mpy MOMEIICHUH JEHEXKHBIX CPEJICTB Ha BaJOT-
HBIN JENO3UT:

FV =1000- (l—|— 0,5- 0,05) = 1025;{0)1)1.

PaccmoTpum 10X01HOCTH (DMHAHCOBOM Olepaliiy, CBSI3aHHOW ¢ KOHBEpTaILIUEH
BAIIOT. byJieM U3MepsITh JOXOJHOCTh B BUAE MPOCTOM CTABKU CCYJAHOTO IPOLIEHTA.
Torna noxomHOCTH GUHAHCOBOI OMEpaIii MOKHO BBIYUCIIUTH 1O (hOpMYyJIe:

F, —P,
P,n

r =

[ToacraBum B 3Ty hopmyny 3HaueHue F, u3 popmys (3.1) :

r :[ﬁ(u ni)—1]/n= M -1
K, n
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[Tonywyaem, uto 3hPeKTUBHOCTH (PUHAHCOBOW OmEpaluy JUHEHHO 3aBUCUT OT

COOTHOIIICHMA BCINYNH KO u Kl-

K,

BBenem BenuuuHy k = K_o , KOTOpasi XapaKTepHu3yeT OTHOIICHHUE TIOCIICAHETO
U TIEPBOTO KYPCOB BAJTIOT.

C poctom 3HaueHUs BETUYUHBI K 3P PeKTHBHOCTH (PMHAHCOBOI Oomepanyu ma-
TaerT.

[Tpu k=1 s> dhextuBHOCTH OMIEpanuy =i

[Tpu k>1 s dexruBHOCTE OMIEpanuy r<i

[pu k<1 s> dexTuBHOCTH OMIEpanuy I=>i

2. Bapnant Py6. = CKB = CKB = Py6.

Omnepanus npeanonaraet ciaeayolre 3Tanbl: 0OMeH pyOJel Ha BajtoTy, JIeMo-
3UT B BaJIIOTE, OOMEH BAIIOTHI Ha pyOau. Koneynas cymma onepaiuu B pyosisix pac-
CUUTHIBaETCS Mo popmyie:

F. :%(u nj)-K, = P.(L+ nj)%

0 0

(3.3)

MHoxuTenp HapameHus M, ¢ y4eToM ABOMHOIO KOHBEPTUPOBAHUS PACCUUTHI-
BaeTcs 1o Gopmyiie:

K
M. = (1+nj)—L
c=( J)K

0

C pocTOM CTaBKM HApalIEeHHWs] MHOKUTENb M, yBEIMUYMBAETCSA, & POCT HAYallb-
HOT'O Kypca 0OMeHa MHOKUTENb M, yMEHBIIAET.

IIpumep 2. OnpenenuTh Ha KAaKOM NEMO3UT BBITOJHEE NMOMECTUTH | MIIH.
pyOnelt - pyOsieBblii WM BAIIOTHBIA MPU CIEAYIOIIUX YCIOBHUSIX: KypC IO-
KYIIKH JIOJUIApOB Ha Hayajgo cpoka jnerno3uta - 30,28 py0.; Kypc Opojaxu
noJiIapoB Ha KoHell guHaHcoBoil omnepanuu- 30,00 py6. Cpok aenosuta -
nosrosa. [IpolieHTHBIE cTaBKkU 1O PyOJIEBBIM Iemo3uTaM- 9% TOJ0BBIX, MPO-
LIEHTHBIEC CTABKH M0 JICTIO3UTaM B BATIOTE — 5 % TOJIOBBIX.

Pemienne

[To popmyne (3.1) onpenenriM KOHEUHYIO CYMMY OTE€paIliy MpyU TOMEIICHUH
JICHEe)KHBIX CPEJICTB Ha PyOJIeBbIN JETIO3UT:

30,00
F =1000-(1+0,5-0,05)=—— =101552
f ( )30,28 22 pys
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Koneunas cymma onepanuu npu nNoOMENICHUH JAEHEKHBIX CPEJICTB HA BAIIOT-
HBIN JIEO3UT:

F. =1000- (1+0,5-0,09) =1045 pys.

PaccmoTpum 10X0HOCTE (DMHAHCOBOM OIepaliiy, CBSI3aHHOW ¢ KOHBEpTalIUeH
BaIIOT. byseM u3MepsaTh MOXOMAHOCTh B BUJIC MPOCTOM CTaBKU CCYJHOT'O ITPOIICHTA.
Torma 1oXoaHOCTh (PMHAHCOBOHM OMEpaIiui MOXKHO BBIYHCIIUTE 10 (hopMyJie:

_ Fr - I:)r
P,-n

[MoncraBum B 3Ty popmyiy 3Hauenue F, u3z hopmysr (3.3) :

r:[%(lJrnj)—l]/n

0

[Toywyaem, uto 3hPeKTUBHOCTH (PUHAHCOBOMW OMEpaIuy JIUHEHHO 3aBUCUT OT

COOTHOIICHUA BCINYHUH KO u Kl.

Kl

Beenem BenmunnHy K _ » KOTOpas XapaKTepU3yeT OTHOIEHHE TIOCTIE/IHETO
0

U TIEPBOTO KYPCOB BAJTIOT.

C pocTtom 3HaueHUs BETUYUHBI K 3P PEKTHBHOCTh (PMHAHCOBOI Omepanyu ma-
Jaer.

[Tpu k=1 s dexTuBHOCTE OMIEpanIUU =]

[Tpu k>1 s¢ppexTuBHOCTD OMepanuu =]

IMpu k<1 s¢pdhexTuBHOCTD OMEpaAUU <]

ITpu k =1/(1+nj) sdpdexruBHOCTD Onepanuu =0

3apanme 1. [Toctpouts rpaduku 3aBucumocty 3G dekTuBHOCTH HUHAHCOBOM Omepa-
UK OT MHOKUTENS K .

3apanue 2. OnpeaenuTh Ha Kakou Jeno3uT BeirogHee nomectuth 3000 Thic. momia-
POB - pyOJICBBIN WM BAFOTHBIN MPH CICAYIONINX YCIOBHAX: KypC IMPOJAXH J0JIIa-
pPOB Ha Hauajo cpoka aenos3uta - 30,88 py0.; Kypc MOKyNKH A0JIApPOB HA KOHell (hu-
HaHcoBoi omeparuu- 30,66 py6. Cpok aenosuta — oauH roji. IIpolieHTHBIE CTaBKU
0 PyOJIeBBIM Aeno3uTaM- 8% TroJI0BBIX, MPOIIEHTHBIC CTABKH 110 JICTIO3UTaM B BaJTIO-
Te — 4 % TOI0BBIX.

3aganue 3. OnpenenanTbh Ha KaKOW JEMO3UT BBITOJIHEE MOMECTUTh S0 Thic. pyOuent -
pyOJIeBBIN WM BATIOTHBIN MPU CIAEAYIOUIUX YCIOBUAX: KypC MOKYIKH JOJUIApOB Ha
Hayayo cpoka nenosuta - 30,20 py0.; Kypc Mpoaxku JA0UTapoB Ha KOHEI[ (PMHAHCO-
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Boil oneparuu- 30,10 py6. Cpok neno3uta —oauH roj. [IporeHTHbIe cTaBKH MO pyo-
JIBBIM JICTIO3UTaM- 7% TOJOBBIX, IPOLIEHTHBIE CTABKH 10 JICTIO3UTaM B BAIIOTE —
4.5 % romoBbIX.

OTYeT 1Mo caMOCTOSITEIILHON paboTe caeTcs B HENIEI0, COOTBETCTBYIOIILYIO ITOCIIE]I-
HEll Henene ceMecTpa.
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