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O01mue nmoy10KeHust

MeToauueckie yka3aHus MO BBIIIOJHEHUIO JTAOOPaTOPHBIX paboOT CcaMOCTOS-
TEIBHOW paboThl 10 nucnuIUinHe «DHUHAHCOBBIC BHIYMCICHUSY MPEAHA3HAYCHBI JJIS
6axanaBpoB HampasieHuil 38.03.02 -Menem:kmenT. TemaTnka 1a00paTOpHBIX 3a-
HATUN U CaMOCTOSTEIbHON pabOThl OXBATHIBAIOT BCE pa3zelibl TUCIHUIUIMHBI, MPEay-
CMOTpEHHBIE paboueii MPOrpaMMON.

B ycrnoBusix nmepexosia K ppIHOYHON 3KOHOMHKE (DMHAHCOBAs YCTOWYHUBOCTH U
KOHKYPEHTOCIIOCOOHOCTh JIIO00TO TPEANPUATUS MOTYT OBbITh JOCTUTHYTHI TOJIBKO
npu 3(GPEeKTUBHOM YIpaBIEHUU €ro (PMHAHCOBBIMHU pecypcaMu. UToObI MpaBHIBHO
pemaTh 3TU BOIPOCHI, HY’KHO OBJIaJ€Th COBPEMEHHBIMU METOJIaMU MPOBEACHUS (Pu-
HAHCOBBIX OTEPALIUN.

Hean wu3ydeHHs TUCHUIUIMHBL (OPMHUPOBAHHUE TEOPETUUYECKUX 3HAHUU U
MPAKTUYECKUX HABBIKOB I10 UCIOJIb30BAHUIO METOJ0B (PMHAHCOBBIX BBIYUCIICHUN TPU
pacuere 3PGEeKTUBHOCTU U JOXOAHOCTH (DMHAHCOBBIX OMEpallMii, aHaIu3e MOTOKOB
MJIaTS)KEH MPEANPHUSITHS C YICTOM BPEMEHHBIX (PaKTOPOB.

3agaum: N3ydeHus: AUCIUTLTNHBL

® HAy4YHTh CTYJECHTOB METOJWKE W MPAKTUKE MCIOJb30BaHUS (DMHAHCOBBIX pac-

YETOB MPHU PEIICHUH KOHKPETHBIX 3a7ad; 0000IIaTh XapaKTEpUCTUKH MOTOB

IJIaTEeXKEH; MPOBOAUTH KOJTMUYECTBEHHBIA aHANIN3 U OLIEHUBATh A((HEKTUBHOCTh

(YHAHCOBBIX U KPEUTHBIX OTEpalnii;

® Hay4HuTh METOJIaM (POPMUPOBAHUSI YMEHUN U HABBIKOB MPUMEHEHHS TEOPETH-

YECKHUX 3HAHWH IS PeIICHUs MPAKTHUYCCKUX M MPHUKIAIHBIX 3a7a4 yIpaBlie-

HUSL.

Llenp BBIMOTHEHHSI CAMOCTOSITENILHOW paOOTHl - HAYYUTHb CTYACHTOB IPOBO-
JUTH CaMOCTOSITCIIBHBIC UCCIIEAOBAaHUS 10 BBIOPAaHHOW TeMe M (HOpPMYIHUPOBaTh BHI-
BOJIBI.

JIaGopatopHbie pabOThI BBHIMOTHIIOTCS B KOMIIBIOTEPHOM KJIACCE C MCIIOJIB30-
BanneMm nakera MS EXCEL. JlaGopatopubie paboThl comepkaT IpUMEPHI PEIICHHUS
TUIIOBBIX 337]a4 U MPEAYyCMATPUBAIOT BBIIOJHEHHUE 3aJJaHUM, BKIIOYAIONIUX MTPAKTHU-
yeckue curyaruu. Otder nmo jgabopaTtopHOil paboTe COAEPKUT: PELICHHE TUIOBBIX
3a/lay; UCXOJHbIC JAHHBIE W OMUCAHUE XOJla BBINOJIHEHHS JabopaTopHOU pabOTHI;
o0ocHOBaHUE BBIOOpa (OPMYJIBI JJIA PEIICHUS 3a/layu; OIpEAeNICHUE MapamMeTpoB
dbopmynsl, nmporpammupoBanue dopmyisl B cpeae MS EXCEL; dopmynupoBka BbI-
BOJla. BBIBOMBI M 3aKITIOUEHUS JTOJDKHBI IMOATBEP)KIATHCS MPUBEICHUEM ITH(PPOBBIX
JaHHBIX W3 PACUETHOW YacTu paboThl. 3alIuTa OT4eTa MPOBOJUTCS B YaChl Ay JUTOP-
HBIX 3aHATHHA W MPETyCMATPUBACT OTBETHI HA KOHTPOJIBHBIC BOMPOCHI, KOTOPBIC TTPH-
BEJICHBI B 33JIaHUSX.

Opranu3zaiys ¥ BBITIOJTHEHHUE CAaMOCTOSITEILHON padOoThl MpeAnoaracT OpueH-
TUPOBAHME CTYACHTOB Ha MOUCK U padOTy ¢ y4eOHOU JuTepaTypoi, moadop HeooXo-
JAMMOTO MaTepuaia A BBINONTHEeHUA 3adanuii. CaMocTosTeNbHAs padoTa BKIIOYACT
CJIEYIOIIME BUJIBI padOT:

1) moaroToBka K JIabopaTopHbIM paboTaM (pelieHHe TUIIOBBIX 3a7ad4);

2) W3y4YeHHE OTICIIbHBIX Pa3/IC/IOB TUCIMIIMHBI M BBIMOJIHEHUE TPEX 3aaHU.



OT4eT Mo caMOCTOSITENHHOU PadOTe COCTABISETCS WHIWBHIYATHHO KaXKIBIM
CTYJICHTOM B MMCBMEHHOM BHUJIE M CHACTCS MPEMo1aBaTeI0 B YCTAHOBJIEHHBINA CPOK.
3amura 0T4ETOB MIPOBOJUTCS B YAChl KOHCYJIbTAI[UHN MPEToaBaTesl.

[Iporiecc M3yyeHus: AMCHMILUIMHBI HAMpPaBlIeH HAa (POPMUPOBAHUE CIICTYIOIINX

KOMIIETEHIINH:

CIIOCOOHOCTh MCIOJIb30BaTh OCHOBBI AKOHOMHYECKHX 3HAHUUA B Pa3IMYHBIX
chepax gesreapHoctu. (OK-3);

BIIQJICHUEM METOJaMU TPUHSATHS PEUICHUN B YMPABICHUU OIEPAITMOHHON
(TTpOM3BOJICTBEHHON) e TeIbHOCTRIO opranu3anuii (OITK-6).

B pe3ynbTaTe n3ydyeHus JUCUMILIMHBI CTYIEHThI TOJKHBIL:
3HATh:
OCHOBBI TEOPUH (PUHAHCOBBIX BBIYMCICHHI, HEOOXOAUMBIX JUIsl IPUHSTHS pe-
LICHUI B YIIPABICHUH ONEPALIMOHHOMN IEATEIHOCTHIO OPraHu3auil.

yMeTh:
IPOU3BOJIUTH HApAIEHWE U JTUCKOHTHPOBAHUE JIEHEXKHBIX IOTOKOB IIO IPO-
CTBIM M CJIO’KHBIM IIPOLIEHTAM;
OLICHUBATh MOCJIEICTBUS 3aMEHBI OJTHOTO (DMHAHCOBOIO 0053aTENbCTBA IPYTUM
U JIeJ1aTh apryMEHTUPOBAHHBIE BHIBO/IbI;
MJIAaHUPOBATH U OLEHUBATH 3(PPEKTUBHOCTD (PUHAHCOBO-KPEIUTHBIX ONEPALIHIA;
IUTAHUPOBATH MOTALIECHUE JOJTOCPOYHOM 33/I0JKEHHOCTH;
UCIIOJIb30BaTh OCHOBbI 3KOHOMHMYECKHMX 3HAHHUU B pas3iMuHbIX chepax nes-
TEIbHOCTH
BJIA/IeTh
HaBbIKAMM MPOBEJEHUSI (PUHAHCOBBIX PACUETOB C MCIOJIb30BAHUSIMU KOMIIbIO-
TE€PHBIX TEXHOJIOTUM;
HaBbIKaMH MPUHATHS 1 00OCHOBAHHUS PELICHUN. B YIIPABICHUU OINEpallMOHHON
(MIpOM3BOACTBEHHON) IEATEIIBHOCTHIO OPTaHU3 AL,

Metonuka BbICTAaBJIEHUS 0aIoB 3a JIaDOpaTOpHbIe paOOTHI U BHIOJHEHUE

3aIaHUI IO CaMOCTOSITENIbHOM paboTe mpuBeeHa B Tadauue 1.

OnemeHThl yueOHOUW nesTenb- | MakcuManbHblll | @opMHUpOBaHHE MAaKCUMAIBHOTO Oaiia

HOCTH Oann

Brimonnenue u 3ammura pe- 3 Pemenune TunoBsix 3amay- 1

3yJIbTaTOB JIA0OPATOPHOM pa- Brimonnenune naboparopHoit padbots — 1

OOTBI OTBeTHl HAa KOHTPOJIBHBIE BOMPOCHI- 1

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

Brimonnenue 3amaHus mo ca- 3 Otuer Mo caMoCTOATENbHOW paboTe, caaH-

MOCTOSITEJIbHON paboTe HBI B YCTaHOBIIEHHBIN CPOK




JlaGopaTopnasi padora Ne 1. IIpocThlie ccyHbIe CTABKH

3HauuTeNbHAs YacTh OINEpaluil XO3SIMCTBYIONIETO CyOBhEeKTa COMPOBOXKIAAIOTCS
BBIIIJIATAMU U TIOCTYIUICHUEM JICHEKHBIX CPEICTB, HAIIPUMED, MOJTYyUYECHHUE U Toralie-
HUE OAaHKOBCKOTO KpeauTa, MPUOOpEeTEeHUE U Mpojiaka MaTepUaIbHBIX aKTHBOB, MO-
KylKa ¥ MOpojaka IEHHbIX OyMar u T.4. Bce MOCTyIjaeHHs U OTTOKM JIEHEKHBIX
CPEIICTB pacmlpe/iesieHbl BO BpeMeHHU. B CBsI3U ¢ 3TUM BO3HHMKAET HEOOXOJUMOCTh MX
corocrasieHus. s 3Toro u npeaHa3HadeHa KOHLUENIHsS BPEMEHHOW CTOUMOCTH JIe-
Her. B cooTBeTCcTBUM C TAaHHOM KOHIIEMIMWEN NECHEKHAsA €IMHUIA, UMEIOIIAsC CEro-
IHS, U JCHEXKHas €AUHUIIA, OXKUJAacMas K IMOJYYCHUIO 4epe3 KAKOe-TO BpPEMsi, HE
paBHOLICHHBI. [lo00Has HEPABHOLEHHOCTh OMPEACISIETCS TpeMsi MPUYMHAMU: WH-
Gasipe, puUCKOM HETOJIy4eHHUs 0’KUJAEMON CyMMBI, 000paurBaeMOCTHIO.

CrnenoBaTenbHO, TIPW YIpaBieHUU (UHAHCAMH HEOOXOIUMO PYKOBOICTBO-
BAThCSl HECKOJIbKUMU MPaBUIIAMU:

- YYUTHIBATh (PAKTOP BPEMEHHU IPHU YNPABICHUU JCHEKHBIMU ITOTOKAMH,

- HEBO3MO>XHOCTh CYMMHPOBAHMS JIEHEKHBIX CPEICTB, OTHOCAIIMXCS K pa3-
JUYHBIM NIEPUOIAM BPEMEHH.

JIist peanu3aiuy NepeurcIeHHBIX MPaBUil TpeOyeTCsl UCIIOIb30BAHUE CTaB-
KH 1iporieHTa. CTaBKa MNpPOLEHTA SBIISETCS UMEHHO TEM MHCTPYMEHTOM, KOTOPBIH I0-
3BOJISIET y4eCTh (PAKTOp BPEMEHHU.

Hapamenune — 310 nponecc yBeIn4eHus CyMMBbI IIEPBOHAYAILHOTO KanuTala 3a
CYET MPUCOCIUHECHUS HAYUCIIECHHBIX MPOIEHTOB. MHaue ero MOXHO OMNpeesIuTh
KaK IpoIecc, B KOTOPOM 3aJlaHbl UCXOJIHAsI CyMMa U CTaBKa, HA3bIBA€TCS Hapa-
IIEHUEM, HUICKOMAasl BEJIMYMHA — HApalleHHOM CyMMOM, a CTaBKa — CTaBKOW Hapa-
neHus. B paMkax HaHHOTO Tpoiiecca ompenaesieTcss Oyaymias CTOMMOCTh — CTOHU-
MOCTb B HEKOTOPBII MOMEHT BPEMEHHU, paccMaTpuBaeMasi ¢ O3UIMKU Oyayliero, npu
YCJIOBUU €€ HapallleHUs IO HEKOTOPOM CTaBKe.

JluckoHTHpOBaHUE — TpOIecC, OOpaTHBIM HapalleHWI0, B KOTOPOM 3a/IaHbl
oXxujaeMas B OyaylieM K IMOJy4deHHUIo (BO3palleHHI0) CymMMa M cTaBka. B pamkax
JAHHOT'O TPOILIEcca OMPENEAETCS COBPEMEHHAs! CTOUMOCTh — CTOMMOCTb, HailICHHAs!
B Ipolecce AUCKOHTUPOBaHUS. OHA XapaKTEPU3YET BEIUUYUHY, OKUTAEMYIO K MOJTY-
YEHUIO B OY/IyIIeM, C TIO3UIIMM MOMEHTa, K KOTOPOMY OCYIIECTBIISIETCSI IMCKOHTUP O-
BaHMUE.

[IponieHT (MpOLIEHTHBIE JEHBIM) — BEJIUYMHA J0XOJa OT NPEJAOCTABJICHUS B
JOJIT HEKOTOPOU JEHEKHOU CyMMBL.

CraBka — 3TO OTHOIIEHUE MPOIEHTHBIX JICHET, YIUIaYeHHBIX (MOJYYEHHBIX) 3a
€JMHUIlY BPEMEHH, K HEKOTOPOMY 0a30BOMY KaIlUTaly, BRIPAXKEHHOE B JICCATUYHBIX
IpOO0SIX WK B MPOLICHTAX.



Bungel ctaBok

[IpoueHTHBIE CTABKU VYueTHBIE CTaBKU
IIpocteie | Cnoxnele IIpocTeie | Cnoxuble
> o o o
IlocTosiHHEIE ITocTosiHHBIE ITocTosiHHBIE IMTocTostHHEIE
> Ly Ly Ly
Ilepemennrie Ilepemennrie Ilepemennrie Ilepemenunie

[IpocTas ccyaHas CTaBKa pacCUMThIBacTCs oTHomieHHeM HapaineHus (F-P) k
UCX0IHOM (0a30BoOIf) BenmuuuHe P.

Cxema mpOCTBIX IMPOLIEHTOB IpeNIoyiaraéT HEM3MEHHOCTh 0a3bl, C KOTOPOU
MPOUCXOIUT HAaYUCIICHUE.

B ¢(uHaHCOBBIX BBIYHMCICHUSX 0a30BBIM TEPHOJOM SIBISIETCS TOJ, MOITOMY
O0OBIYHO TOBOPST O TOJOBOM CTaBke. BMecTe ¢ TeM J0CTaTOYHO IIMPOKO PaCIpo-
CTPaHEHbI KPATKOCPOUHBIE ONEPaLiU MPOIOKUTENBHOCTBIO 10 ToAa. B aTom ciydae
3a OCHOBY OepeTcsi THEBHAs CTaBKa, IPUYEM B 3aBUCHMOCTHU OT aJITOPUTMOB pacyeTa
JTHEBHOM CTAaBKU M MPOJOJIKUTEIBHOCTH (DMHAHCOBOW OIEpaluu pe3yJbTaThl Hapa-
nieHus: OyayT pa3auuHbIMUA. MICroNb3yoTCS TpU BapHaHTA pacyeTa: a) TOYHBIN Mpo-
IIEHT ¥ TOYHOE 4YHUCJIO JHEeH (puHaHCOBOM omepamnuu — obOo3HaueHue 365/365 ; 0)
OOBIKHOBEHHBI TPOLIEHT M TOYHOE YHUCJIO JHEH (UHAHCOBOW omepanuu -
ob6o3nauenue 365/360; B) OOBIKHOBEHHBII MPOIEHT U MPUOIUZUTEITHLHOE YUCIIO THEH
(uHaHCOBOM omnepanuu- o6o3nauenue 360/360.

MaremaTtnueckoe TUCKOHTUPOBAHUE SIBISIETCA IPOILIECCOM, OOpaTHbIM K Ha-
paleHUIo MepBOHAYaIbHOTO KamuTtana. [Ipm maremaTHdeckoM IUCKOHTHUPOBAHHUU
perraeTcs 3ajiadya HaXxOXKJEHHUSI TaKOW BEJIMYHMHBI KanmuTana (Tak Ha3bIBAEMOU «IIPHU-
BEJICHHON CTOMMOCTHY), KOTOpas yepe3 3aJjaHHOe BpeMsl [IPU HapalleHUH MO0 JaHHOU
MPOLICHTHOM CTaBKE OYyJET paBHA CyMMeE, 0’KHJIa€MOM K MOJy4YeHuo (yIjiaTe) uepes
3aJlaHHOE BpEMSL.

Bo3moxxHO (puHaHCOBOE corjamieHue, NpeaycMaTpUBarollee HU3MEHEHHUE BO
BPEMEHHU CCYJHON CTaBKH.

JIrobas ¢uHaHCOBasi omepaiysi NpeaycMaTpUBAeT Y4YacTHE, KaK MUHHMYM,
IBYX CTOPOH: Kpenuropa (MHBECTOpa) W 3aeMIuKa (mosydaresis (PMHAHCOBBIX pe-
CYPCOB); 3TO OOCTOSITEILCTBO SIBJISIETCS CYIIECTBEHHBIM JIJISi BHIHECEHUS CY)KJICHUS
00 s dexTuBHOCTH HEKOTOpPOH omeparuu. Tak, dKOHOMHYECKash WHTEPIIPETAIHsI
CTaBKU BOOOIIE U €€ 3HaYEHUs B YACTHOCTHU 3aBUCHUT OT TOTO, C UbUX MO3MUIMH - Kpe-
JUTOpa WIX 3aeMIIMKa OHa jaaercs. JlJis KpeauTopa cTaBKa XapakTEpPU3yeT €ro oT-
HOCHUTEJIbHBIN JTOXO/; AJIs 3a€MIIMKA - €r0 OTHOCUTENIbHBIE pacxoabl. [loatomy kpe-
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JTUTOP BCETJIa 3aMHTEPECOBAH B BHICOKOW CTABKE WJIM B MOBBLIIICHUH CTAaBKH; HHTEpE-
CBI 3aEMIIIMKA - MIPSIMO MTPOTUBOITOIOKHBI.

Ieanb BbIMOJHEHNS Ja00pPaTOPHOH PadOThl - HAYYNUTHCS MMPOBOJHUTH pacye-
THI [0 CXEME MPOCTHIX CCYAHBIX MPOICHTOB, UCITONB3YS (POPMYIIBI (PUHAHCOBBIX BBI-
qucjaeHun u aekTponHbie Tadbmuisl EXCEL.

OcHoBHbIE popMyaIbI

F=P(l+n-r) (1.1)

P=F/(1+n-r) (1.2)

F=P-(1+rt/T) (1.3)
k

F=P(l+) n-1) (1.4)
i=1

_F-P _F-P

F-P
n=" (1.6)
rac

P - BnoxeHHast cymma,;

F — Hapamiennas cymma;

N - KOJMYECTBO MEPUOJIOB MPOAOKUTEIBHOCTH (DMHAHCOBOM OTepalnu;

I- mpocTtasi cCyJHasi CTaBKa;

Tunosble 3a1a4u ¢ pelIeHUAMHA

3amaua 1. B momectunm B 6ank Bkiag 100 Teic. py0. moa MpOCTYHO MPOLCHTHYO
ctaBky 6% romoBbix. Kakas cymma Oyzer Ha cuete uepe3 3 roga? KakoBa BennunHa
HAYUCJICHHBIX MPOIEHTOB?

Pemenue

ITo dopmymne (1.1.) mpu P=100 mwic. pyo., n=3, r =0,06 momydaem :

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

Yepes Tpu roja Ha cuere Hakonutes 118 Toic. pyOmeit.

Bennunna HaYMCIIEHHBIX 32 TPU r0Jia MPOIIEHTOB COCTABUT:

118 -100=18 mwic. pyo.

3agaua 2. Ha kakoil cpok HEOOXOUMO MOMECTUTH JCHEKHYIO CYMMY O] IIPOCTYIO
MPOLIEHTHYIO CTaBKY 8% TO0BBIX, YTOOBI OHA yBEJINYMIACh B 2 paza?

Pemienne

HckoMBIii CPOK OTIpeeIIIeM U3 PaBEHCTBA MHOYKHUTEIISI HApAICHUS BEJTUYHHE 2 |
1+n-0,08=2, nostomy

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

CymmMa, pasmernieHHas B 6anke moj 8% rofoBbIX, B IBa pa3a yBequduTcs uepes3 12,5
JIeT.

3apaua 3.Ccyna B cymme 3000 momt. mpegoctaBieHa 16 ssHBaps ¢ moranieHueM 4e-
pe3 9 mecsues nog 25 % ronoBbIX (roja HE BUCOKOCHBIN). Paccunraiite cymMMy K 1o-



TanieHuI0 MPU Pa3JIMYHBIX CIIOCO0AX HAYMCIIEHUSI MPOLEHTOB : a) OOBIKHOBEHHBIM
NPOLIEHT C TOYHBIM YHUCJIOM JIHEW; O) OOBIKHOBEHHBIH MPOLIEHT C MPUOIMKEHHBIM
YUCJIOM JHEH; B) TOYHBIM MPOIEHT C TOYHBIM YUCIOM JTHEH .
Pemenue
a) Ilo popmymne (1.3), ucmonb3yst OOBIKHOBEHHBIN MPOIIEHT ¢ TOYHBIM YHCIIOM JTHEH,
paccuuTaHHBIM 1O (puHAHCOBBIM TabauIaM (1=289-16=273 nHs), MOIy4IHM:
F=3000-(1+0,25-273/360=3568,75 ooxnx.
CymMa K noraimienuo pasHa 3568,75 moiu.
0) Ilo dpopmyne (1.3), ucmoyb3yss 0OBIKHOBEHHBIN MPOIEHT C MPUOIMKEHHBIM YK C-
JIOM JHEH, pacCUMTaHHBIM 10 (prHAHCOBBIM Tabsuiam (1=9-30=270 nHs), moaydum:
F=3000- (1+0,25-270/360)=3562,5 oonnx.
CymMma k morameHuro paBHa 3562,5 noJ.
B) [lo dopmyne (1.3), uCHoONB3ys TOYHBIM MPOIICHT ¢ TOYHBIM YHCJIOM JHEH, pac-
CUMTAHHBIM 10 (pUHAHCOBBIM Tabaumam (t=289-16=273 ons), nony4um:
F=3000- (1+0,25-273/365)=3560,96 ooxn.
Cymma k noramenuto pasHa 3560,96 nos.
3anaua 4. B puHaHCOBOM JOroBOpe KJIMEHTa C 0AHKOM IPETyCMOTPEHO MOTalleHUe
nosira B pazMepe 8,9 Toic. py0. yepe3 120 nHeM mpu B3sITOM KpeauTe B pa3Mmepe 8
ThIC. py0. OnpenenuTh JOXOIHOCTh TaKOW CIEIKH I OaHKa B BUIEC TOJOBOW MPO-
IIEHTHOM CTaBKU MPHU UCIOJIb30BAaHUU OAHKOM MPOCTHIX OOBIKHOBEHHBIX MPOIIEHTOB.
Pemenne
[To hopmyne (1.5) npu F=8,9 muic. pyo., P= 8 moic. py6., t= 120 oneur, T=360 oneii,
MOJIYYHM :
r=360+(8,9-8)/ (8-120)= 0,3375=33,75%.
JloxoaHocTh 6aHka cocTaBUT 33,75 MPOILIEHTOB TOJIOBBIX.
3agauya 5. ['ocnogun X momectun 160 Thic. py0. B 0aHK Ha CIEAYIONIUX YCIOBUAX: B
nepBbIe TMOJITO/Ia MPOLIEHTHAs CTaBKa paBHAa 8% TOMOBBIX, KXKIBIA CIIETYIOUIHIA
KBapTaJl cTaBKa moBbiaeTcss Ha 1%. Kakas cymma Oyznet Ha cyeTe depes Mmoyropa
roJia, €CJIM MPOIEHTHI HAUYUCIISIOTCS Ha TIEpBOHAYAIBHYIO cymMmMy Bkianga? Kakyro mo-
CTOSIHHYIO CTaBKY JIOJDKEH MCIOJB30BaTh OAHK, YTOOBI CyMMa 10 BKJIAy HE U3MECHU-
nace?
Pemenne
[Tpumenss Gopmyny (1.4), momxydum :
F=160-1+0,5-0,08+0,25-0,09+0,25-0,1+0,25-0,11+0,25-0,12)= 183,2
Yepes noaTopa roga Ha cuere Hakonures 183 200 pyo.
[TocTostHHYIO CTaBKY, KOTOPYIO JIOJDKEH MCIIOIB30BaTh OAaHK, /IJI1 TOTO YTOOBI CyMMa,
HAKOIJICHHAs HA CYETe, He N3MEHWIACh, HAXO/IUM U3 YPaBHEHUS:
160-(1+15-r) =183,2
r=0,096667=,9,67%
[TocTostHHAs cTaBKa, KOTOPYIO JIOJDKEH MCIOJIB30BaTh OAaHK, /ISl TOTO YTOOBI CyMMa,
HaKOTUICHHAsl Ha cueTe, He U3MEHUJIach, paBHa 9,67 % ro/10BbIX.
3agaua 6. Kpeaut BblIaeTcst 1oJ MPOCTYIO CCYAHYIO CTaBKy 24 % ronoBbix Ha 250
nHel. PaccunTaTh cyMMy, TTONIYYCHHYIO 3a€MIITUKOM, U CYMMY IPOIICHTHBIX JICHET,
eciau HeooxoauMo Bo3BpaTuTh 3500 ThIC. pyo.
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Pemenne.
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 3aeMiukom, coctaBut 3 017 200 pyO.
Cymma nporieHTHBIX AeHer paBHa (3 500 000 - 3 017 200) = 482 800 Tsic. pyo.

3ananue Ha Ja0doparopHyro padory 1. IlpocTbie ccyaHbie CTAaBKH.
KoHnTposibHbIE BONPOCHI
1. Yto moka3bIBaeT MHOXKHUTEIb HAapaIeHUs B POpMYyJie HaApaIICHHUS TPOCTHIMU
MPOIEHTAMMU?
2. Kak cBsi3aHbl M@Ky CO0O0M HapallleHue MPOCTHIMHU MPOIIEHTaMU U apu(MeTH-
yeckas rnporpeccus?
B yewm 3akmiouaeTcs pazianure MeX/1y TOYHBIM U PUOTHMKEHHBIM POIIEHTOM?
4. Yto noka3pIBa€T MHOKUTEIb JUCKOHTUPOBAHUS B (OpMYJIe HapallleHus Mpo-
CTBIMU IIPOLIEHTaMHU?
5. Ecnu npocTyto mpoLeHTHYIO CTaBKy YBEITMYUTH B JiBa pa3a, Kak HapalieHHas
cymma?
3agauya 1 Ha kakoif cpok kiumeHT OaHKa MOXET B3sTh Kpenut B pasmepe 200
ThIC.pYy0. MO MPOCThIE MPOLEHTHI C YCIOBUEM, YTOOBI BEJIMYMHA BO3BpATa J10JIra HE
npesbimmana 220 Teic. py0., €ciu MpoIreHTHas cTaBka paBHa 14% rofoBbIX, B pacyer
MIPUHUMAIOTCS] TOUHBIE TTPOIIEHTHI C TOYHBIM YUCJIOM JHEH U TOJl BUCOKOCHBIN?
3apaua 2 Knuent nomectuit B 0aHk Bkiaa 60 Teic. py0. MO MPOCTYIO MPOLIEHTHYIO
cTaBKy 8 % ronoBbeix. Kakas cymma OyJieT Ha cyeTe KJIMEeHTa Yepes: a) 7 Mecsles; 0)
3 rona; B) 3 roga 9 mecsaues? PaccunTarh BEIMYMHY HAYUCIIEHHBIX IPOLIEHTOB.
3anaua 3bank Be1an ccyay Ha 45 aneit B pazmepe 100 Teic. py0. moa mpocTyro mpo-
IEHTHYIO cTaBKy 12% romoBbix. Paccuuraiite qoxon OaHka, €ClIU MPU HAYUCICHUU
MIPOCTBIX MPOIICHTOB CYUTACTCS, UTO B roay: a) 360 gueit; 6) 365 gHei.
3anava 4
Ha kaxoil cpok HEOOXOAMMO MOMECTUTh MUMEIOIIYIOCS JIEHEKHYIO CyMMY IOJ Ipo-
CTYIO MPOIEHTHYIO cTaBKy 10% roloBbIX, 4TOOBI HAUYMCIIEHHBIE MPOIIEHTHI ObUTH B
1,5 pasa Gobliie nepBoOHAYAIBHONW CyMMBI?
3agaua 5. Bam 27 nexaOpsi Oyzner HykHa cymma 150 teic. py0. Kakyio cymmy 10
HIOHS ATOTO XK€ Toja Bbl MODKHBI MOJIOKHUTH B OaHK TOJ MPOCTYIO MPOICHTHYIO
ctaBKy 12 % romoBbIX, €ClIM B pacyeTe MPUMEHSETCS OOBIKHOBEHHBIM MPOLEHT C
TOYHBIM YHCJIOM JTHEN?
3apaua 6. B punancoBOM J0roBope KJIMEHTa ¢ 0AHKOM MPEyCMOTPEHO MOTallleHue
nosira B pazmepe 240 toic. py0. uepes 150 gueit npu B3stom kpeaute B 200 ThiC. pyo.
Ornpenenure TOXOMHOCTh TAKOW CIENKH il OaHKa B BUJI€ TOJOBOM MPOLIEHTHOM
ctaBkd. [Ipy HauncieHnn 0aHK UCTOIB3YET MPOCThIE OOBIKHOBEHHBIE MPOILEHTHI.
3amauya 7. Haiiaute BenuuuHy A0X04a KPEAUTOpa, €CJIH 3a MPEAOCTABICHUE B JOJT
Ha TI0JITOJIa HEKOTOPOH CYMMBI JieHET OH moJiydamis 555 teic. py6. [Ipu aToM mpume-
HsJIach NPOCTasi MPOLIEHTHAs cTaBKa B 22%.
3agaya 8. ['ocnogun X nomectun 160 Tohic. py0. B OaHK Ha CIEAYIOIIUX YCIOBUAX: B
MepBbI€ MOJIFO/Ia MPOILIEHTHAsA CTaBKa paBHa 6% TOMIOBBIX, KaXIbIA CJETYIOIINI
KBapTaJ cTaBka moBbimaercs Ha 0,5 %. Kakas cymma OyzeT Ha cueTe yepe3 moiropa

w
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rojia, €CJii MPOLIEHThl HAYUCIIAIOTCA Ha IEPBOHAYAIBHYIO0 CyMMY BKJIaja? Kakyro mo-
CTOSIHHYIO CTaBKY JIOJDKEH MCIOJIb30BaTh OAHK, YTOOBI CyMMa 1O BKJIAJy HE U3MEHU-
Jach?

3agaya 9. Bxinaguuk BHec B 6aHK 20 ThIC. py0. Uepes roja oH CHsJI CO cueTa MOJIOBU-
HYy HaOeXaBIIMX 3a roj mpoiieHToB. OcTaBmiascs cyMMa elie roJi ocraBajiach B 0aH-
Ke, Ha KOHeIl roja Ha cyeTe ocrtajoch 26,4 Thic. py0. Kakyio mpoctyio ccyanyro
CTaBKY MCIOJIb30Baj OaHK?

3apaua 10. IIpeanmpuHuMarens B3s1 B OaHKE CCyny Ha JBa Toja MOJ MPOIECHTHYIO
ctaBky 32% roaoBeix. Onpenenute, BO CKOJIBKO pa3 cymMMa JoJira K KOHILy CpOKa
ccynpl Oyner OOJbIle BHIJAHHOW OAHKOM CYMMBI, €Cl OaHK HA4YMCISET MPOCTHIC
MIPOIICHTHI.
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JlabopaTopHasi padora 2. IlpocTbie yyeTHbI€ CTABKH

[Ton y4€THOM CTAaBKOM IIOHUMAETCs IIPOLEHTHAs CTaBKa, II0 KOTO-
poii LleHTpanbHbIi OaHK CTpaHbl MIPEAOCTABIISAET KPEIUTH KOMMEPUECKUM OaHkaMm' B
POCCUICKON MPAKTUKE HApsIy ¢ TEPMUHOM YYETHAs CTaBKa U1 JAHHOW CUTyalluu
OPUMEHSIETCS TEPMHUH CTAaBKa peduHAHCHpOBaHUsA YUeMm Bbillle Y4YETHAsl CTaBKa
LlentpanbHoro 0aHka, TeM 0oJiee BHICOKHH MPOIEHT B3UMAIOT 3aT€M KOMMEpPUYECKHE
OaHKM 3a MPEJOCTABIAEMbIA MU KIIMCHTAM KPEIUT U HA000POT.

YdeTHas cTaBKa pacCUMTHhIBacTCs OTHoIIeHWeM Haparienus (F-P) k oxunae-
MO B OyIyIieM K MOJTyYeHUI0, WM HapaleHHo!, Beananae F.

Cxema MmpOCTBHIX MPOIIEHTOB MPEANOJaracT HEM3MEHHOCTh 0a3bl, C KOTOPOM
MPOUCXOUT HAYKUCIIEHHUE.

bankoBckoe (KOMMEpPYECKOE) IUCKOHTUPOBAHUE NPHUMEHSETCS B CUTyalluu
MIPEABAPUTEIILHOIO HAYMCIIEHUS MPOCTOTO MPOLIEHTA, HAPUMEP, IIPU ONEpalry 1o
y4eTy BEKCeJIs, 3aKJIF0YAIOIIEeICsl B MOKYNKE 0aHKOM BEKCENsl y BIaJeblia 10 HacTy-
IJICHUSI CPOKa OILIaThl MO II€HE, MEHBIIEH TOH CyMMBbI, KOTOpas JOJKHA OBITh BbI-
IJIaY€Ha 0 BEKCEII0 Ha AaTy ero norameHus. CymMma, KOTOPYIO MOJIYy4YaeT BEeKcese-
Jep>KaTeiab IpH JTOCPOYHOM YYETE BEKCENs, Ha3bIBAETCA JUCKOHTUPOBAHHON BEIH-
YUHOU BEKCEJI.

baHkoOBCKOE NTUCKOHTUPOBAHUE HEIIb3s OCYLIECTBUTH BO BCEX CUTYalUsIX, Ha-
MpUMep, MO A0CTATOYHO OOJBIION YUETHON CTaBKE U 3a0JIC0 10 CPOKa IJIaTexa.

Bo3MoxHO (uHaHCOBOE corjaiieHue, MmpeaycMaTpUBaroIlee M3MEHEHUE BO
BPEMEHH YUYETHOM CTaBKH.

[Ipy mpuMeHEHNM HapaleHHs IO MPOCTOM YYETHOM CTAaBKE BEIMYMHA HAYMC-
JAEMBIX TPOLEHTOB C KAXIbIM TofgoM yBenuuuBaercs. IIpocras ydeTrHass cTaBka
obecrnieunBaeT 0osiee OBICTPBIM POCT KaNUTala, YeM TaKasl )K€ M0 BEJIMUUHE TTPOLICHT-
Has CTaBKa.

Leab BbINOJHEHUS Ja00PATOPHOI PadOThI - HAYUYUTHCS MPOBOJUTH pacue-
ThI 110 CXEM€ MPOCTHIX YYETHBIX MPOIEHTOB, UCTIONIB3YsI (POPMYIIbI (PUHAHCOBBIX BbI-
qucaeHun u aeKkTpoHHbIe Taomuiel EXCEL.

OcHoBHbIE popMyIbI

P=F-(1-n-d) (2.1)
F=P/(1—-n-d) (2.2)
P=F-Q1-d-t/T) (2.3)
F=P/(1-d-t/t) (2.4)
D=F-P=Fnd (2.5)
_f=p ,_FP
T TE T (26)
_F-p
“Fa (2.7))
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https://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%BE%D1%86%D0%B5%D0%BD%D1%82%D0%BD%D0%B0%D1%8F_%D1%81%D1%82%D0%B0%D0%B2%D0%BA%D0%B0
https://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BD%D1%82%D1%80%D0%B0%D0%BB%D1%8C%D0%BD%D1%8B%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%9A%D1%80%D0%B5%D0%B4%D0%B8%D1%82
https://ru.wikipedia.org/wiki/%D0%9A%D0%BE%D0%BC%D0%BC%D0%B5%D1%80%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D0%B9_%D0%B1%D0%B0%D0%BD%D0%BA
https://ru.wikipedia.org/wiki/%D0%A1%D1%82%D0%B0%D0%B2%D0%BA%D0%B0_%D1%80%D0%B5%D1%84%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F

F=P/1-n-d) (28)
i=1

rIIe

P- BroxeHHas cymma (CymMma, KOTOPYIO TTOJTy4daeT Bliajieliel] BEKCEeNs MPU €ro yueTe)
F — mapamennas cymma (HOMHHaIbHAs CTOUMOCTD BEKCEIIS);

N- KOJMYECTBO MEPHUOAO0B MPOIOHKUTEIFHOCTH (PMHAHCOBOM OIEepaIlNH;

d-mmpocras yueTHast cTaBKa,

t -IpOIOKUTETLHOCTS (DMHAHCOBOM OTIEpAIUU B JTHSAX;

T- Koau4ecTBO JHEH B rOAy;

D- nquckoHT.

Tunosble 3a1a4u ¢ pelIeHUIMHI

3agaua 1. B Gank 6 mas npenbsBIICH I y4deTa Bekcelb, Ha cymmy 140 ThIC. pyo.
co cpokom noramenus 10 urons Toro ke roga. baHk y4uThIBaeT BEKCENb MO y4ET-
Hou ctaBke 40% rogoBbIX, cunTas, 4to B rogy 365 aHen. Onpenenurs Cymmy, oiy-
JaeMyl0 BEKcele[epkaTreneM OT 0aHKa, U KOMUCCUOHHBIE, yAepKUBaeMble OaHKOM
3a CBOIO YCJYTy. 3a Kakoe BpeMsl JI0 CpOKa IJIaTeXa ONeparusl yuyeTa BEKCEIsl UMEET
CMBbICH?

Pemenne

[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.

Komuccrnonnble 0aHka ( MM JUCKOHT) onpeaessatoTes no gpopmyne D=F - P

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

Komuccuonnsle, yaep:kuBaembie 0aHKOM 3a CBOIO yciyry, paBabl 10,11 Teic. pyoO.
Yuer BeKcels M0 YYETHOW CTaBKe HMeeT CMbICI mpu N<1/d, mjist aToit 3amaum mpu
n< 2,5 roxa. [Ipu n>2,5 roga cymma P, koTopyto J0JDKEH MOJYYUTh BIIajesel] BeK-
CeJIsl IIPU €ro y4eTe, CTAHOBUTCSI OTPULIATEIIBHOM.

3agaua 2. Kpenut B pazmepe 400 Thic. pyO. BbIJIaH MO MPOCTON y4eTHOU cTaBke 25%
roJoBbIX. OnpenenuTb CPOK KPEAUTa, €CIU 3aEMIIUK [JIaHUPYET MOIYYUTh HA PYKHU
350 TBIC. PYO.

Pemenue

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

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

Cpok kpenura pasen 0,5 roaa.

3agaua 3. Bekcens Ha cymmy 900 ThIC. py0. y4MTHIBA€TCS MO MPOCTOM YUETHOM
ctaBke 3a 120 gHeit mo moramenus ¢ AUCKOHTOM 60 Thic. pyO. B moas3y Oanka. Omn-
pPEeNCUTh BEIMUYMHY TOJI0BOM YUETHOM CTaBKH MPHU BpeMeHHOU 6a3e 360 nHeii B roay.
Pemrenne.

ITo dbopmyne (2.6) npu F=900; F-P=60; t=120; T=360 auei, noay4um :
d=60-360/(900-120)=0,20=20%

['omoBast yueTHasi ctaBka npu BpemeHHou 0aze 360 mueit B romay pasHa 20% romo-
BBIX.
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3anaua 4. B 6aHk npenbsBiieH Bekcenb Ha cymmy 500 ThIC. py0. 3a moaTopa roja a0
€ro mnoraumeHus. baHK COTJIACEH y4EeCTh BEKCEIb IO MEPEMEHHOU MPOCTON YYETHOM
CTaBKe, YCTAHOBJICHHOW cienyroinmM obpa3om: nepBbie noiaroga — 30% romoBbIX,
cienytouue noyronaa- 36% rogaoBbIX, 3aTeM KaXK/Ibli KBapTasl CTaBKa MOBBIIIAETCS HA
2%. Onpenenure AMCKOHT OaHKa U CYMMY, KOTOPYIO TIOJYYUT BEKCEIEACPKATENb.
Pemenue.
ITo popmyie (2.8) BBIYHCINM MHOKUTENb HapallleHHU:
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 BiiajienblieM Bekcess pasHa 237 500 pyo6.
[To dopmymne 1.11 guckont pasen D = 500- 237,5 = 262,5
JluckonT 6anka paseH 262 500 pyo.

3aganue Ha JadopaTopHyio padory 2. IIpocTbie yueTHbIE CTABKH.
KonTposabHbIe BONPOCHI

1. B kakux ciydasix IpUMEHseTcs ornepanusi 0aHKOBCKOTO JUCKOHTUPOBAHUS?
2. BepHo 11, 94TO TIO IPOCTON YUETHOM CTaBKE BEKCEIh MOXHO YUYECTh 3a JIF000e
BpEMs 10 CpOKa MorameHus?
3. B uem paznuune MexX1y aHTUCUIIATUBHBIM U JEKYPCHUBHBIM CIIOCOOOM HaudMC-
JICHUS IPOLIEHTOB?

3anava 1. bank yyen Bekcens o npoctor yueTHou ctaBke 20% rogoBbIX 3a MOJATroaa
10 cpoka noramenusi. KakoBa 10X0JHOCTb 3TOM onepauuu Jyisi 0aHKa, BEIPAKEHHAS B
BHJI€ TPOCTOM CTaBKH CCYJHOTO MPOLEHTA.
3anaua 2. [Ipeanpunumarens noxyyun 12 mapra ccygy B OaHKe MO MPOCTOM y4eT-
HOI1 cTaBke 22% TOJOBBIX U JOJKEH BEpHYTH 15 aBrycra Toro e roga 300 Teic. pyo.
Onpenenutb BCEMU BO3ZMOXKHBIMU CIIOCOOAMHU CYyMMY, MOJYUYEHHYIO MpearpUHUMa-
TEJIEM U BEJIMYMHY JMCKOHTA, €CJIM MPOLEHTHI YAEPKUBAIOTCSI OAHKOM IPH BbIIaye
CCY/JIbI.
3apaua 3. Bekcenenepxarens 20 GeBpans mpeabsBUil ISl yueTa BEKCEJIb CO CPOKOM
MorameHus 28 mMapra Toro e rojaa. bank yden Bekcenb 1o yuyetHout ctaBke 35% ro-
JOBBIX M BBIIIATUI KIUEHTY 19,3 Thic. py0. Kakoii BeTMuYnHbI KOMUCCUOHHBIE yIEp-
’aHbl 0AHKOM B CBOIO MOJIb3Y, €CJIU ['0Jl HEBUCOKOCHBIN?
3anaua 4. bank 3a 20 nHel 10 cpoka moramieHus yyen Bekceslb Ha cymMmmy 40 ThIC.
py0. loxon 6anka coctaBuin 800 py0. Kakyro mpocTyro y4eTHYIO CTaBKY HCIOJIb30-
BaJ O0aHK, €CJIM CYUTATh B roay 360 nHei?
3amaua 5. bank 7 utoHs yden 3 BEKCeNsl CO CPOKaMU MOTAIICHUS B 3TOM ke TOJly CO-
OTBETCTBEHHO & aBrycta, 30 aBrycta u 21 cents0ps. [Ipumensis y4eTHyI0 CTaBKY
25% ronoBbIX, 0aHK yAepKall KOMUCCHOHHBIE B paszmepe 3750 py6. Onpenenure HO-
MUHAJIbHYI0 CTOMMOCTD IIEPBBIX JIBYX BEKCEJIEH, €CIIM HOMUHAJIbHAs CTOUMOCTh BTO-
pOro BEKceis B 1Ba pa3a 0oJIblle EPBOTO U TPETUH BEKCEIIb MPEABSIBICH HA CYMMY
20 thIC. PYO.
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JlaboparTopHasi padora 3. Cii0’KHbBIE CCyJHbIE CTABKHU

Cxema CIOXKHBIX IIPOLEHTOB MPEAIOIaracT UxX KaluTalaus3aluio, T.e. 0asa, ¢
KOTOPOM MPOMCXOAUT HAYHUCIEHUE, TOCTOSIHHO BO3PACTAET HA BEIMYHMHY HAYUCIIECH-
HBIX paHee MpoleHTOB. bosiee yacToe HauMCIEHNE CIIOXKHBIX IMPOLIEHTOB o0ecreyu-
BaeT 0oJiee OBICTPBIM POCT HapalMBAEMON CYyMMBI.

MaremMaTuyecKuM IUCKOHTUPOBAHUEM (JUCKOHTHUPOBAHUEM IO CJIOKHOM IpO-
LICHTHOM CTaBK€) Ha3bIBACTCs 3a7aua HaXOXACHHUS TaKOW BEJIMUYHUHBI IEPBOHAYAIIBHO-
ro Kamuraja, KOTopas 4epe3 3aJaHHOE KOJMYECTBO BPEMEHHU IpPU HapalleHUH IO
CJIO’KHOM IPOLIEHTHOM CTaBKE OOECIEUUT MOJYyUEHHUE MNIAHUPYEMOU CyMMBI.

Hauncnenust ClnoXHBIX NPOLIEHTOB MOTYT OBITh JUCKPETHBIMU U HEIPEPBIB-
HBIMH. Y MEHbIIAs IIEPUOJ HAYUCIICHHUS U YBEJIMYMBAs YaCTOTY HAYHUCIICHUS IIPOLICH-
TOB MEPEXOIAT K TaK Ha3bIBAEMOMY HENPEPBIBHOMY IMPOLEHTY, IPH KOTOPOM Hapa-
nieHHas cymMma (IIPU CXEME CJOXKHBIX IMPOLIEHTOB) YBEJIWYMBAETCS MAaKCUMAJbHO.
@opMyIIbl 1711 BBIYMCIEHUSI HAPAUIEHHOW CyMMBbI IIPH HAYUCIEHUH CCYJIHBIX U yYeT-
HBIX MPOLIEHTOB COBNAJAIOT, T.K. IPU YMEHBIICHUH MEPUOJia HAYMCICHUS Pa3HULA
MEXy HauhCIIEHUEM MPOLIEHTOB B Hayaje U B KOHIlE ieproja ucuyesaer. Henpepois-
HYIO CTaBKy Ha4HMCJIEHUS IPOLEHTa 0003HAYAIOT O U HA3bIBAIOT CUTIOU POCA.

enb BbINOJHEHHS JA0OPATOPHOH pPadOThI - HAYYUTHCS MPOBOAUTH pacue-
ThI TIO CXEME CJIOXHBIX CCYIHBIX MPOLIEHTOB, UCHOJb3Ys (HOPMYJIbI (PHAHCOBBIX BbI-
yrcineHuil u snektponHbie Tabmuibl EXCEL; mpoBectn cpaBHeHHE (HUHAHCOBBIX
ornepauuid Mpu UCIOJIb30BAHUH MPOCTHIX U CIIOKHBIX CTABOK.

OcHoBHbIE GOpMYJIbI

F=P- (1 +r)" (3.1)
P=F/(1+r) (3.2)
F=P@+r/m"™ (3.3)
F=P @+ )" (3.4)
F=P(1+1)"(1+f7) (3.5)
k
F=P-JJ@+r)" (3.6)
i=1
F o _
r=m- [(F) 1] (3.7)
In:;
N=—""- (3.8)
min(1+—)
m
F=P.e" (3.9)
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P=Fe ™ (3.10)

rae
F — HapamenHas cymma;
P- BroxeHHas cymma;

N- KOJIMYECTBO JICT;
I- ClIOXHas MPOIECHTHAS CTaBKa;
M- KOJIMYECTBO HAYUCIICHUH MTPOIICHTOB B FOAY;

W- 11eJ1ast yacTh nepuojia GuHaAHCOBOM olepaiuy;
f- mpoOHas yacTh nieproa GUHAHCOBOI OTIEpAIIHH.
TunoBble 3a1a4u ¢ pelieHUAMHA
3agaya 1. Ha Bamem cuére B 6anke 15 miuH. py0. baHKoBckas cTaBka Mo Aerno3uram
paBHa 12% ropoBbix. Bam mpensararoT BOWTH BCeM KallWTajaOM B OpraHU3aIfio CO-
BMECTHOI'O MPEANpHATHs, oOelasl yIBOCHHE KanuTana yepe3 5 net. [IpuHumate au
3TO MPEIJIOKEHUE?
Pewenue.
Jlnst perieHus 3a1auu ucrnoiszyem hopmyiry (3.1.).
Ecau MBI BOXKUM JI€HBIM B OaHK, TO Yepe3 S JIET MOJyUYUM CIICAYIONIYIO CYMMY:
F=15(1+0,12)° = 26,43 man.pyb.
Ecnu Mbl BOMIEM BCEM KalMTAJIOM B OPraHU3ALMI0 COBMECTHOTO PEANPUATHUSA, TO
Halll KaluTal YJBOUTCS:
F =15 -2 = 30 man. pyo.
Crnenyer NpuHATH JaHHOE NMPEAJIOKEHUE U HE BKIIAAbIBaTh I€HBIM B OaHK.
3agaua 2. Yepes 2 rona Baml ChiH OyJET MOCTYNaTh B YHUBEPCUTET Ha KOMMepdYe-
ckoii ocHoBe. [lara 3a Bech cpok oOydeHust coctaBut S600 10J171., €l BHECTHU €€ B
MOMEHT MOCTYIUICHHS] B YHUBEPCUTET. Bl pacnonaraere B TaHHbII MOMEHT CyMMOM
B 4000 mosn. Ilox kKakyt0o MUHUMAJIbHYIO CCYHYIO CTaBKY HYXXHO TOJOXHUTH ICHBTH,
a 0aHK, 4TOOBI HAKOTIUTH TPEOYEMYIO CyMMY?
Pemenne.
Jlns perieHus 3aaa4uu ucnosibzyem hopmyay (3.7) mpu m=1:

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

Jjist TOro 4TOOBI HAKOTUTH HY)KHYIO CYMMY, MUHUMAaJIbHAsl CCyHAs CJIOKHAsl CTaBKa
JOJDKHA cocTaBIATh 18,32 % romoBBIX.

3apaua 3. 3a BRIMOJHEHHYIO PabOTy MpeANpPUHUMATEH JOJKEH moyduTh 600 ThIC.
py0. 3aKa3uuK He UMEET BO3MOXXHOCTH PACCUUTATHCA B JAHHBIH MOMEHT W TIpejJiara-
€T OTJIOXKUTh CPOK YIIaThl HA 2 T0J1a, IO UCTEUCHUH KOTOPHIX OH OOS3yeTCs BhIILJIa-
TuTh 730 ThIC. py0. BRIrOAHO 1M 3TO MpEeAIPUHUMATENIO, €CIIU MpUueMieMas HopMa
npubsun coctaBisier 10%? KakoBa MuHUMalIbHasi CTaBKa, KOTOpas JAejaeT Mmoao0-
HBI€ YCJIOBUSI HEBBITOAHBIMU JIJISI PEANPUHUMATES?

Pemrenne.

Jlns perieHus 3aaa4du uemoibzyem Gopmyiy (3.1).

bynymas ctoumocts 600 ThIC.pyO. dYepe3 2 roma npu Hopme npubbum 10% cocra-
BUT:
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F = 600 meic.py6. (1 + 0,1)° = 720,6 muic.py6.
310 MeHble, yueM 730 Thic. pyo., MOATOMY NPEAIPUHUMATENIO BRITOAHO XKAATh pac-
yera 2 rojaa.
Jjist pacyeTa MUHUMAIBHOM CTaBKH, KOTOpas JeiaeT YCIOBHUS HEBBITOAHBIMH, BOC-
noJib3yemcs popmyioit (2.6) mpu m=1:
r = (730 /600)"? — 1 = 0,1030 =10,3 %
MuHuManbHas cTaBKa, KOTOpas eaeT YCIOBHS HEBBITOAHBIMU JUIsl IPEITPUHUMA-
tens, paBHa 10,3 % rogoBbIX.
3anaua 4. bank npenoctasun ccyay B pasmepe 5000 momn. Ha 39 mecsues mox 10%
rOJIOBBIX HAa YCJIOBHSIX MOJYTOJOBOIO HAYUCICHHS NPOLIEHTOB. Paccuuraiite BO3-
BpalllaeMyl0 CYMMY TpHU Pa3IMYHBIX CXE€Max MPOLEHTOB: 1) cxema CI0XHBIX MPO-
IICHTOB; 2) CMEIIaHHAs CXeMa.
Pemrenue
Jlyist perieHust Bocmoib3yeMcsi (popMyJiaMH JIJisi BBIYHMCIICHUSI HApAIIECHHOW CYMMBI,
€CJIM MPOIODKUTENILHOCTH (DMHAHCOBOM OTepallviy HE paBHA IEJIOMY YUCITY JIET.
1) CxeMa CIOXKHBIX TPOICHTOB - Gopmyna (3.4), cunras monyroaue 0a30BBIM IIe-
puoaom;
w=6; f = 3,25-2-6=0,5; r=5%:
F =5000 -(1+0,05)°**°=6865, 9
ITo cxeMe coKHBIX MPOIIEHTOB BO3BpaliaeMas cymma paBHa 6865, 9 momn.
2) CwmemranHas cxema — popmyiia (3.5), cumras moixyroaune 6a30BbIM IIEPHOIOM;
w=6; f = 3,25-2-6=0,5; r=5%:
F = 5000 -(1+0,05)*(1+0,5-0,05) = 6867,99
ITo cMemanHOM cxeme Bo3Bpaiiaemas cymma pasHa 6867,99 nomn.
3agava 5. 1 aBrycra 2010 r. momkHUK 00s3aH ymaaTtuTh kpeautopy 400 Twic. pyo.
Kakyio cymMy HE0OXOAMMO MMETh JODKHHUKY, €CJIM OH BEPHET JIEHbIW : 1) ssHBaps
2010 r.; 2) 1 auBaps 2011 r.; 3) 1 aBrycra 2010 r.? JleHbru B34THI B JJOJT MOJT CJIOXK-
HYIO CCYAHYIO CTaBKy 34% rogoBbIX.
Pemenue.
1) ucnoas3yem popmyny (3.2) npu r=0,34; n=7/12:
P =400/(1+0,34)""** =337,22
1 ssuBaps 2010 r. nomxHUK HomxkeH uMeth 337 220 pyo.
2) ucnoaszyem Gopmyny (2.1) mpu r=0,34; n=5/12:
F =400-(1+0,34)%"* = 451,87
1 ssuBaps 2011 r. nomxHUK nomkeH uMeth 451 870 pyo.
3) 1 arrycra 2010 r. nomxuauK noivkeH umetb 400 000 pyo.
3aganue Ha JadopaTopHyio padory 3. Clii0:KHbBIE CCyJAHbIE CTABKH.
KonTpoabHbIe BONPOCHI
1) Yemy paBeH MHOKHMTEIb HAPAIICHUS IIPU HAYHUCIICHUH MPOLIEHTOB IO CIO0KHON
CCyAHOU cTaBke?
2) BepHO Jid, YTO HAYUCIIEHUE CIIOKHBIX MPOIIEHTOB 10 cTaBke 12% roaoBhIX K-
BHUBAJICHTHO HAYMCJIEHUIO CJIOHBIX MPOIEHTOB 10 cTaBke 1% B mecsn?
3) Kak mosib30BaThCst (PUHAHCOBBIMH TAOJUIIAMU TP BBIYMCIICHUH HaPAIICHHOM
Y MIPUBEICHHON CTOMMOCTH?

16



3agaya 1. Paccunraiite 6yayuryro croumocts 1000 gosu. Asist cieayromux CUTya-
1107058

1) 5 net, 8% ro0BBIX, ©KETOAHOC HAYMCICHUE IPOIICHTOR,;

2) 5 net, 8 % TOOBBIX, MOJIYTOI0BOE HAUUCIICHUE MTPOIICHTOB;

3) 5netr, 8 % TOMOBBIX, €XKCKBAPTAIBHOC HAYMCICHHE TIPOIICHTOB.
3apaua 2. 3a kakoil cpok nepBoHavyanbHbIA KanuTal B 500 ThIC. py0. yBETUUYUTCA 110
2 MiH. pyo0., eciu Ha HEero OyAyT HaYUCISATHCS CII0KHBIEC MPOIEHTHI Mo ctaBke 10 %
rOJIOBBIX?
3agaua 3. dupme HY)KHO HAKOMUTH 2 MJIH. JOJII., YTOORI yepe3 10 meT mpuoOpecTu
3manue moj oduc. Hanbonee Ge3omacHpIM CITOCOOOM HAKOILJICHUS SBIISCTCS MPUOO-
pereHne 0e3pHCKOBBIX TOCYAapCTBEHHBIX IIEHHBIX Oymar, réHepUpYyOLIUX T'OJ0BOMI
J0XO0J MO cTaBke 5 % TroJOBBIX IPH MOJYr0J0OBOM HAYMCIEHUH NPOLEHTOB. Kakum
JOJIKEH OBITh IEPBOHAYAIIBLHBIN BKIIAJ (PUPMBI?
3agaua 4. Paccuurtarh HaKOIJICHHYIO CYMMY, €CJIM Ha BKJIaJ B 2 MJIH. pyO. B Teue-
HUE 5 JIeT HAYUCIISAIOTCS HEMPEPBIBHBIE MPOLIEHTHI ¢ cuiioil pocta 10%.
3amaua 5. Brl nmonoxmwin B 0adk Ha aerno3uT 1000 moswt.. baHk HauuCIsIeT CII0KHBIE
MIPOLEHTHI 10 CXeME — 3a MepBbld ToJ 4% TO/IOBBIX, a 3aTEM CTaBKa YBEJINYMBACTCS
Ha 1 % xaxnabiii rog. OnpenenuTs cyMMy, KoTopasi OyneT Ha Bamem cuere yepes 4
roja.
3amava 6. bank npenocrasun ccyay B pazmepe 10 000 momn. Ha 16 mecsueB nog 12
% roJOBBIX Ha YCJIOBHUAX €KEKBApTaJbHOI'O HAYMCIICHHS MpOIeHTOB. PaccuuTaiite
BO3Bpallla€Myl0 CYMMY T@pU Pa3JIMYHBIX CXeMaxX MPOIEHTOB: 1) cxeMa CIOXKHBIX
MPOIIEHTOB; 2) CMEIIIaHHAsI CXeMma.
3agaua 7. CpaBHUTE CyMMBbI IPOIIEHTOB, HAUMCIICHHBIX 32 UCIIOJIb30BAHUE KPEINUTA B
500 ThIC. pyO., BEIJAHHOTO Ha 1 TOJ, €CJIM U3BECTHO, YTO B OJTHOM OaHKE MPOIICHTHI
HaUYUCIISAIOTCA €XEMECSYHO, a B JIPYyroM OaHKe — exekBapTaibHO. HomuHanbHas
CTaBKa MPOILIEHTOB MO KPeAUTy B 000MX OaHKax OJMHAKOBAa U coctaBiseT 16% romo-
BbIX. CpaBHUTH MPOLIEHTHI 110 KPEAUTY MIPU HAYUCIIEHUU MMPOCTHIX MPOIEHTOB.

3anauya 8. Uto BIroJiHEE )11 MHBECTOPA - MOJ0XKUTh uMerotecs y Hero 1000 most.
B 0aHK Ha JEMO3UT MPHU CIOKHOW CCynHON cTaBke 4 % TOMOBBIX, I KyIUTH 3a
1000 momnn. Bekceslb CO CPOKOM MOTAIICHUS Yepe3 2 roja U HOMHUHAJIbHON CTOMMO-
cteio 1090 monn.?

3amaya 9. Onpenenutb CIOXKHYIO MPOLIEHTHYIO CTAaBKY IO KPEAUTy pazMepoM 12
MJIH. py0., BBIIAHHOMY Ha 2 TOJia, €CJIY MPU BO3BPAILEHUH KPEIUTa 3a€MILUK BbITLIA-
TUJ 0aHKy B KadyecTBe MpoleHToB mo kpeauty 1 muH. 800 Teic. py0. Pesynbrar
CPaBHUTH C POCTOU CTABKOM.

3amaya 10. OnpenenuTh CPoK KpeauTa, BeIAAHHOTO 1) mox cioxkHyro ctaBky 30%
roJIOBBIX; 2) moJ npoctyto ctaBky 30% rofoBbiX, €clid Bo3Bpallaemasi cyMMa Ha 75
% OoJIplIIE JOJTA.
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JlabopaTopnasi padora 4. CpaBHeHHMe CXeMbI IPOCTBIX M CJI0KHBIX
CCYJAHBIX NIPOLEHTOB

Jliist kpenuTopa Oosee BBITOJHA CXeMa IPOCTHIX MPOIEHTOB, €CIIU CPOK CCY/IbI
MEHEee OJHOTO rojia (MpOIEHThl HAUYMCISAIOTCS OAHOKPATHO B KOHIIE mepuopa). Jis
KpeauTopa 0oJiee BBINO/IHA CXEMa CIIOKHBIX MPOLEHTOB, €CJIM CPOK CY/bI ITPEBBIIIAET
OJMH TOJT (MPOLEHTHl HAYUCIAIOTCA €XeroHo). O0e cxeMmbl Tal0T OJUHAKOBBIN pe-
3yJbTaT NPHU MPOJOJLKATEILHOCTH NEPUOJA OAUH T'OJ U OJHOKPATHOM HA4MCICHHUU
MIPOLICHTOB.

[Ipy HayucIEHUU MPOLIEHTOB 3a APOOHOE YHCIIO JIET MOKET HCHOJb30BATHCS
CXeMa CIJIOKHBIX MPOLEHTOB, MO0 CMEIIaHHAsl CXema, NMPeayCMaTpUBaroIlas HauKcC-
JIEHUE CJIOXKHBIX MPOIIEHTOB 3a I€J10€ YKCIIO JIET U MPOCTHIX MPOIIEHTOB 32 APOOHYIO
4acTh roja.

3ananue Ha JgadoparopHyw padory 4. CpaBHeHHe cXeMbl NPOCTBIX M
CJIOKHBIX CCYAHBIX IPOLICHTOB.

KonTposabHbIE BONPOCHI
1) Kak cooTHOCSATCS MeXIy cO0Oil HapalleHHbIE CyMMBbI TPH HAYHCICHUU TIPO-

CTBIX Y CJIOXKHBIX CCYIHBIX IIPOLEHTOB?

2) BepHO Jin, 4TO HAYUCIICHUE CIIOKHBIX TPOIICHTOB 10 cTaBke 12% roJoBhIX JK-
BUBAJICHTHO HAYKMCIICHUIO CJIIOKHBIX IPOLIEHTOB 10 cTaBke 1% B Mecn?
3agaya 1. 3a xakoil cpok nepBoHadanbHbI KanuTan B 500 TeIC. py0. yBeIUUHUTCS
10 3 MJH. pyO., €ciii Ha HEro OyAyT HAYUCIATHCA CIOKHBIE CCYIHBIE TPOLIEHTHI I10
ctaBke 10 % rogoBeix: 1) exerogHo; 2) exekBapTaibHO; 3) HenpepblBHO. CpaBHUTH

CPOK (pMHAHCOBOM onepary Npyu HAYUCIEHUH MPOCTHIX MPOLEHTOB

3agaua 2. Yepes 2 rona Bail ChiH OyZeT MOCTyNnaTh B YHUBEPCUTET Ha KOMMEpUe-
ckoit ocHoge. [InaTa 3a Bech cpok oOydeHus: coctaBut 5600 m1oi., eciiv BHECTH €€ B
MOMEHT MOCTYIUIEHHs] B YHUBEPCUTET. BBl pacrionaraere B JaHHbIII MOMEHT CyMMOM
B 4000 nmomt. BelMCIUTh MUHUMAJbHYIO CCYJIHYIO CTaBKY Npu 1) exerogHom; 2)
€)KEKBapTAJIbHOM HAUMCICHUM CJIOXHBIX MPOLEHTOB; 3) MPU HAYMCIEHUHU MPOCTHIX
IIPOLICHTOB.

3agaua 3. U3 kakoro xamuraiga MOXKHO moiyduth 450 Teic. py0. yepe3 6 neT Hapa-
LIEHUEM CIIOKHBIMHU MPOLIEHTAMU IO MPOLEHTHOM cTaBke 16% romoBbIX, €ciiv Hapa-
IIEHUE OCYLIECTBIATh 1) €KeroiHo; 2) exekBapTaibHOo. CpaBHUTH PE3YJIbTATHI C Ha-
palieHrueM IpOCTHIMHU MPOLEHTAMU

3agaua 4. CpaBHUTH HapallleHWE MPOCTHIMU U CIIOKHBIMU MPOLEHTAMU: AUCKPET-
HBIMHU ¥ HenpepbIBHBIMU 1ipu cTaBke 20%. [locTpouTs rpaduku B quanazone ot 0 10
30 ner

3amauya 5. Onpenenure Bpemsi, 32 KOTOPOE MPOUCXOJIUT YTPOCHUE MEPBOHAYAIBHON
CYMMBI ITPY HAYUCJIEHUU MTPOCTHIX U CIOKHBIX MPOLIEHTOB MIPU CTABKE 5%, 10%,

15%, 25%. 50%, 100%.
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JlaGopaTopHasi padora 5. Cli0kHbIEe y4YeTHbIe CTABKH

JINCKOHTUPOBAHKE TIO CIIOKHOHM YUETHOUW CTaBKE OCYIECTBISETCS B CUTYaAIlUU
NpeIBapUTEILHOTO HAYUCIICHUS CIOXKHOTO MPOIIEHTA, T.€. KOTJa CIOKHBIN MPOIIEHT
(Hampumep, 3a KpeIuT) HAUMCISETCS B MOMEHT 3aKIIOueHHs (PMHAHCOBOTO COTJIa-
mieHus. B 3ToM ciydae B Havalie KaXA0TO MEepHroja HAYMCICHHsS TPOIICHTH HAYHC-
JSIOTCS HE HA OJHY W Ty K€ BEJWYMHY (KaK MpU JUCKOHTUPOBAHUH TIO MPOCTOM
YYETHOU CTaBKE), a KAXKIAbI pa3 Ha HOBYIO, MMOJTYYECHHYIO B PE3yJIbTaTe TUCKOHTHPO-
BaHMsI, OCYIIECTBIICHHOTO B MPEABIAYIIEM ITEPUOIC.

Jlyis nuna, OCyIIecTBISIONIero MpeBapuTeIbHOE HAYMCIEHHE POIEHTOB 00-
Jiee BBITOJIa CIOXHAsl yyeTHasl CTaBKa, €CIIM CPOK ydeTa MEHee OJHOro roja; oosee
BBITOJTHA TIPOCTAs YYETHAS CTaBKa, €CJIM CPOK ydeTa MPEBHIIIACT OANH TO/I.

Ecnu mpoaomkuTensHOCTh (PMHAHCOBOM OMEpaluyd HE paBHA IEJIOMY YHUCITY
JIET, TO MPHU ONPEACIICHUA CTOMMOCTH YYETHOTO KamuTajga HCHOJIb3YIOT JUO0 CIIOXK-
HYIO YUETHYIO CTaBKY, JIMOO CMEIIAHHYIO CXEMY (CIIOKHAs yueTHasl CTaBKa JJis 1eJo-
ro 4YMclia JIET ¥ MpocTasl ydyeTHas CTaBka Il JpoOHO#M yacTu ronaa). CTOMMOCTb
YUETHOTO KamnuTayia 0oJIbIe P UCTIOIb30BaHUN CMEIIAHHOMN CXEMBI.

Hauucnenus: cl1oKHBIX MPOIIEHTOB MOTYT OBITh TUCKPETHBHIMU W HEMPEPHIB-
HBIMHU. YMEHbIIIasl IEPUOJ] HAYUCIICHHUS U yBEJIMYMBAs YACTOTY HAYUCIICHUS MPOIICH-
TOB MEPEXOJAT K TaK Ha3bIBAEMOMY HEIPEPHIBHOMY MPOIEHTY, IPU KOTOPOM Hapa-
ImeHHas cymMma (IPU CXeMe CJIOKHBIX IPOIICHTOB) YBEIMYMBACTCS MaKCHUMAJIbHO.
DopMyITBI 1711 BEIYUCIICHUST HAPAIIICHHOW CyMMBI TIPH HAYMCIICHUH CCYIHBIX U YUET-
HBIX TIPOIICHTOB COBMAJAIOT, T.K. NMPHU YMCHBIICHUH TEPHOJIa HAYMCICHUS Pa3HHUIA
MEXIy HA4UCIICHHEM MPOIICHTOB B Hayaje U B KOHIIC TIepro/ia ncuesaer. Henpepris-
HYIO CTaBKy HA4HMCJICHHUS TIPOIIEHTa 0003HAYAIOT O U HA3BIBAIOT CUIOU POCMA.

Leab BbINOJHEHHUS JA00PATOPHOH PadOThI - HAYUYUTHCS MPOBOAUTH pacue-
THI TI0 CXEME CJIOKHBIX CCYJIHBIX TIPOLIEHTOB, UCTIONB3YsS (POPMYIbI (DUHAHCOBBIX BbI-
yucieHnii u snektpoHHbie Tadiuiel EXCEL; mpoBecTn cpaBHeHHE (DMHAHCOBBIX
oTiepanuii MPH UCTIOJI30BAHUH MPOCTHIX U CIIOKHBIX CTaBOK.

OcHoBHbIE GOpMYJIbI

P=F(1-d)" (4.1)
F=P/l1-d)" (4.2)
d
P=F@1-—)"™
=) (4.3)
P=F -(1-d)"' (4.4)
P=F-(1-d)"@-f-d) (4-5)
k
P=F-]]@-d)" (4.6)
i=1
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1

d =it (2)™]

(4.7)
P
In E
n=——+=%
min(1— OI) 48
m
F=P.e" (4.9)
P=Fe ™ (4.10)

rae
F — napamenHnas cymma;
P- BoxeHHast cymma;

N- KOJUYECTBO JICT;

d- ciioskHas ydeTHas CTaBKa;

& —HeTpepbIBHAS CTaBKa

M- KOJIMYECTBO HAYUCIICHUH MPOLIEHTOB B TOJY;

W- 1iefiasi yacTh nepuojia GuHAHCOBOM orepaluy;
f- npoOHas yacTh neproa GUHAHCOBOM OIEpAIIHH.

Tunosble 3a1a4u ¢ pelieHUAMHU

3anaua 1. Bekcens Ha cymmy 70 ThIC. py0. CO CpOKOM ToOTaIieHus yepes 4 roga yd-
TEH 3a 32 Mecsiua Mo CI0XXHOW y4eTHO# ctaBke 24% roaoBbiX. 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. pY0O., d = 0,24, mO3TOMY

8

P =70(1—0,24)3 =33,672

Bnanenen Bekcenst 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 BBIILIIATY 46 ThIC. py0. yuTeHO 3a 4 rojaa g0
cpoka moramieHusi. Onpeaenure CyMMy, MOTYyYEeHHYIO MPU YIETe 3TOr0 00s3aTeNbCT-
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Ba, €CIM NPOU3BOAWIOCH 1) MOIYroaoBoe; 2) moKBapTaibHOE; 1) exxeMecssyHOe quc-
KOHTHUPOBAHHE MO CIOKHOMN yueTHOU cTaBke 24% rogaoBbIX.

Pemenue

1) Ucnonw3yem 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) Ucnonmeayem dopmyiry (4.3) mpu F=46;d =0,24;,n=4; m=4:

P =46(1- 0’7?4)4'4 =17,092

CymMa, nostydeHHas Ipy ydere o0s13aTenbcTBa, paBHa 17092 pyo.
3) Ucnonwiyem popmyny (4.3) nmpu F =46;d =0,24;n=4; m=12:

P=46(1- %)124 =17,443

CymMa, ostydeHHas Ipu ydeTre 00s13aTebcTBa, paBHa 17443 pyo.

CpaBHMBAasI IOJIYYCHHBIE PE3YJIbTATHI, JIEJIAEM BBIBOJI, UTO C POCTOM YHCJIA OCYIIECT-
BJICHHM omepaluii JMCKOHTUPOBAHUS B TOJly CyMMa, NOJIyYEHHasl U yyeTe 00s13a-
TEJIbCTBA, BO3PACTACT.

3amaya 3. Bekcenb ObUT yuTeH 3a 2,5 rojia 10 Cpoka €ro moraiieHus, mpyu 3TOM Blia-
JeTIeI] BEKCEIISl MOJyYrJl YeTBEPTh OT HAITMCAHHOM Ha Bekcene cyMmbl. [1o kakoii ro-
JIOBOM Y4ETHON CTaBKe ObLT YYTEH STOT BEKCEJNb, €CIU MPOU3BOAUIOCH 1) MOKBap-
TaJIbHOE TUCKOHTUPOBAHUE; 2) €XKEMECIUYHOE JUCKOHTUPOBAHUE.

Pemienne

1) mo dhopmyne (4.7) mpu P=0,25F; n=2,5; m=4, nonxy4um :

1
d =4-[1-0,25*25]1=0,5178
Bexkcenb ObLT yuTEH 110 CI0KHOU y4eTHOM cTaBke 51,78% ro/10BHIX.
2) o popmymne (4.7) mpu P=0,25F; n=2,5; m=12, noxy4um :
1
d = 4[1-0,25'225]=0,5419
Bexkcenb ObLT1 yuTEH 10 CI0KHOM ydeTHOM cTaBke 54,19 % romoBbIX.
3anaua 4. Kiuent umeer Bekcenb Ha 100 Thic. py0., KOTOPBI OH XOUYET y4eCTb
01.03.2010 B OaHKe 1O CJIOKHOM y4eTHOM cTaBke paBHOU 7% ronoBsix. Kakyto cym-
MY OH MOJIY4UT, €ciii cpok noramenus Bekcess 01.08.2010 r.?
Pemienne

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

P =100-(1-0,07)*¥%%°-97 038
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 CJIO)KHOM YYETHOM CTaBKHU MOKHO IMOJIYYUTh TaKYIO K€ CyMMYy?
Pemenne

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

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

Hapamennas cymma paBaa 56106 pyoO.

HOCTOHHHYIO IrogJOBYIO YUCTHYIO CTaBKY d, JAaroIIyro TOT K€ pE3yJibTaT, HAXOAUM U3
pPaBCHCTBA:

(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 JJa0opaTopHyo padory 4. CJi0:KHbIE YUYeTHbIE CTABKH.
KonTposabHbIe BONPOCHI

1. Yemy paBeH MHOXHUTENb NUCKOHTHPOBAHUS 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, €CJIu pacTeT YHUCIO OCY-
HIECTBJICHUI ONepalnnii TUCKOHTUPOBAHUS MO CIIOKHOM YYETHOM CTaBKe?

3agaua 1. 3a gonroBoe 00s3aTenbCTBO B 80 ThIC. py0. OaHKOM OBUIO BBITLUIAYEHO 62
ThIC. py0. 3a Kakoe BpeMs 0 CpoKa IMOTalIeHUs OBLJI0 YYTEHO 3TO 00s3aTeIhCTBO,
eci 0aHKOM HCIIOJIb30Bajach roAoBasi CIOXKHAas yuyeTHas ctaBka 28% romoBbIix ?
3amaua 2. Haliqute BeTMUMHY IUCKOHTA, €CIIU JI0JTOBOE 00S3aTEILCTBO Ha BHITLIATY
4 mutH. pyO. yuTeHO 3a 3 roja 10 CpoKa IMOralieHus: o CI0KHOW y4eTHO# cTaBke 1)
20% ronoBbIX; 2) 25% roJA0BBIX.

3apaua 3. JlonroBoe 00s13aT€IbCTBO OBLIO YUTEHO TTO HOMUHAJIBHOW YUYETHOW CTaBKe
32% roaoBbIX MPU MOJYTOJOBOM JUCKOHTUPOBAHMU. 3a KAKOE€ BpeMs 0 CpOKa IMo-
rameHus ObLIO YYTEHO 0053aTeNbCTBO, €CIM €ro JUCKOHTHPOBAHHAS CyMMa COCTa-
BUJIA TPETh OT CYyMMBbI, KOTOPYIO HY>KHO BBITIJIATUTH TI0 3TOMY 00513aT€ILCTBY ?
3agaua 4. CornacHo (PUHAHCOBOMY COTJIAIIEHHIO OaHK HAYUCISET MO MOJYTOIUsSM
MPOIEHTHI HAa BKJIAJbI MO CIOKHOW ydeTHOUW ctaBke 28% ronoBbix. OnpenaenuTs B
BUJIC MIPOCTOM yYETHON CTaBKHM CTOMMOCTH MPUBJICYCHHBIX CPEACTB ISl OaHKa TIpH
ux pa3menieHuu 1) Ha 3 mecsia; 2) Ha rof.
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3agaua S. Bekcens Ha cymmy 800 ThIC. py0. yuuThIBaeTcs 3a 2 roja 10 Cpoka mora-
menus. Kakyro cymMmMy MHOJY4YUT TPEABSBUTENIb BEKCENS MPH ydeTe IO CIIOKHOM
yueTHOU ctaBke 20% rogoBbIx?

3agaua 6. Omnpenenure TUCKOHTUPOBaHHYIO cymmy npu ydere 100 Thic. py6. mo
MPOCTOM M CJIOKHOM YYETHOM CTaBKaM, €CJiM To/I0Bas CTaBka paBHa 18% ronoBbIX U
yueT npoucxonut 3a 30 auew, 180 aueit, 1 rox, 3 roaa, 5 ner. Ilonarats roa paBHbBIM
360 muewn.
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JlabopaTopHasi padota 6. JkBUBaJIeHTHbIE M 3 (eKTUBHbIE CTABKHU

OnauH u TOT e (UHAHCOBBIN Pe3yabTaT MOKHO TOJYYUTh PA3IUYHBIMU CIIOCO-
0aMu, UCTIOB3YS Pa3INYHbIC CTABKH.

JIBe cTaBKM HA3bIBAIOTCS SKBUBAJICHTHBIMU, €CIIU MIPU 3aMEHE OJTHOM CTaBKH Ha
ApyTyto (MHAHCOBBIE OTHOIIICHHUSI CTOPOH HE MEHSIOTCSI.

O¢ddexTuBHAsS MPOIIEHTHAS CTaBKa MO3BOJIIET CPaBHUBATH (PMHAHCOBBIE OMEpa-
[IUU C Pa3IUYHON YACTOTON HAYUCIICHHS U HEOJMHAKOBBIMH MPOIEHTHBIMU CTABKAMHU.
HNMeHHO 3Ta cTaBKa XapaKTepusyeT pealibHyI0 3PGEeKTUBHOCTH OTIEPAIUH, OJHAKO BO
MHOTUX (DMHAHCOBBIX KOHTPAKTaX peub yalle BCEro UAeT O HOMUHAJIBHOUN CTaBKe, KO-
TOpasi B OOJIBIIMHCTBE CIIy4aeB OTAUYAETCS OT 3()PEKTUBHOM.

MeHsisg 4acTOTy HauMCIEHUS MPOLIEHTOB WJIM BHUJI CTAaBKU, MOYKHO CYIIECTBEH-
HO BIHATH Ha 3()(PEKTUBHOCTH omnepanuu. B 4yacTHOCTH, OTOBOpEHHAss B KOHTPAKTE
CTaBKa MOXXET IIPH ONPEEICHHBIX YCIOBHSIX BOBCE HE OTPaKaTh UCTUHHBIA OTHOCH-
TEJIBHBIN 10X0J (OTHOCUTEIbHBIE pacxonbl). Hanpumep, 6% roloBbIX NMpU yCIOBHH
€KEJIHEBHOIO HAYHCJICHUS MPOLIEHTOB COOTBETCTBYIOT Ha camoM Jene 8,21%, Hauuc-
JSIeMBIX €XerogaHo. OTMeueHHass 0COOEHHOCTh UCKIIOYUTENBHO 3HAaUMMa B YCIOBHSIX
BBICOKMX HOMUHAJIbHBIX CTaBOK. [Ipu cocTaBieHnU (PMHAHCOBBIX JOTOBOPOB JTAHHBIN
MIPUEM HEPEKO UCIOJIb3YeTCs ISl COKPBITHS MCTHHHBIX pacxonioB. Iloaromy, 3a-
KJII0oUass KOHTPAKT, IEJIeCO00pa3HO YTOUYHSATh, O KaKOW CTaBKe (IIPOLIEHTHOM, y4eT-
HOM, 2 (PEeKTUBHOMN U Jp.) UJIET peub WIH, IO KpallHEel Mepe, OTJaBaTh cebe OTUET B
3TOM.

Leab BbINoTHEHUs J1a00PATOPHOIl PadOThHI - HAYYUTHCS TPOBOJIUTH PACUETHI
M0 3aMEHE CTAaBOK M YCJIOBUM (PMHAHCOBBIX KOHTPAKTOB, UCHOJIB3Yd (GopMyibl ¢u-
HAHCOBBIX BBIYMCIEHUN M 3nekTpoHHble Tabmuikl EXCEL; cpaBauBaTh 3dexTus-
HOCTb Pa3JIMYHbIX (DMHAHCOBBIX OIEpaIuil.

OcHoBHbIE GOpMYJIbI

re=(1+r/m"-1 (5.1)
re—e’-1 (5.2)
o=m-Ln(l+r/m) (5.3)
r=m-[(1+r,)"" -1] (5.4)
de :1—(1—d/m)m (5.5)

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

r= (5.7)

(5.8)
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r, = 1—Z|c (5.9)
r
d, =
= Ter, (5.10)

=
; (5.11)
d

d= m
. (5.12)

Fe ~ sddextusnas craeka,

o
€ —cuma pocrTa,

I' - IpocTas MPOIICHTHAsI CTaBKa,

d - mpocTas y4ueTHas 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 TIOJIYTOJIOBbIM HAYHCIIEHUEM MPOIIEHTOB?

Pemenne

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

1) ITo popmyme (5.1) npu r=0,28; m=4

re = (1 + 0.28/4)" — 1 =0,3107=31,1%

2) ITo dpopmye (5.1) npu r=0,32; 2=4

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

Jiist 6aHKa BBITOJHEE MTPEAOCTABIATh KPEIUT 10 BApUAHTY 2), TaK KaK B 3TOM Cllydae
s ekTrBHAsS TOI0Bas CTaBKa BhIIIE (MPEIOCTABIATh KpeauT nox 32,25% roaoBbIx
BbITO/IHEE, ueM noj 31,1%).

3apaua 2. Cpok ymiatel 10 JOJTOBOMY 0053aTENbCTBY — MOJIT0JIA, MPOCTasi y4eTHAS
ctaBka — 18% rogoseix . KakoBa m0X0qHOCTH 3TOW omeparu, U3MepeHHas B BHIIC
IIPOCTOM CTaBKHM CCYJHOTO IPOLIEHTa?
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Pemenne
ITo popmyie (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-
[IEHTHYIO CTaBKYy, SKBUBAJCHTHYIO JIaHHOM CIIOKHOM CTaBKE, BOCIIOJIb30BABIIUCH
bopMyIt0ii 3kBUBaICHTHOCTH 110 dopmyite (5.11) mpu r(m)=0,12; n=5; m=4:

0 0012 yos

r= =
5 0,1612

Tak kak mpocrtas mpolieHTHas ctaBka 16,12% , koTopas nana 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).

Pemenne.

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

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

Takum 00pazom, €KeroHOe HAYUCIECHUE MTPOIIEHTOB IO CTaBKe 8% SKBUBAJICHTHO
HEIMPEPHIBHOMY HAUYMCIECHUIO MPOLEHTOB 10 cTtaBke 7,7 Y.

3apaua 5. OnpenenuT HOMUHAJIBHYIO CTaBKY, eciid 3 pekTuBHas cTaBka paBHa 9 %
U CJIOKHBIE MPOLEHTHI HAYUCISIOTCS €XKEMECIYHO.

Pemrenne.

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

r=12-[(1+0,09"2 -17= 0,086

Takum 00pa3om, exKerolHoe HaYMCIEHUE CIOKHBIX MPOLIEHTOB MO cTaBke 9% roao-
BBIX JIa€T TOT K€ PE3yJIbTAT, YTO U €KEMECTUYHOE HAUUCICHHUE CIIOKHBIX MPOLEHTOB
1o ctaBke 8,6 %.
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3ananue Ha JadopaTopHyIo padoty 6. IddeKkTHBHbIE U IKBUBAJTEHTHbIE 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?

3apaua 1. OnpenenuTb HOMUHAJIBHYIO YUYETHYIO CTAaBKY, €CJIM rofoBas 3G eKTHB-
Hasl yueTHas ctaBka paBHa 20% rol0BbIX U YUET OCYIIECTBIIACTCS 1) Kaxbie MoJ-
rojia; 2) exXeKBapTajabHO; 3) eXKEMECIUHO.

3agaua 2. Ccyna BblJIaHa MPU YCJIOBUU HAYUCIICHUS CIOKHBIX MTPOLEHTOB IO CTABKE
8 % romoBeiX. OnpenenuThs KBUBAICHTHYIO IPOCTYIO CTaBKYy IIPU CPOKE CCYABI 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?

3agaua 4. bank yuuteiBaeT Bekcenb 3a 300 qHEN A0 CpoKa IMOTAIIEHUS IO CIIOKHON
yueTHOM cTaBke 10% rojoBeIX Mpu BpeMeHHo# 6a3e 360 nueit. Kakas npoctas rono-
Bas NPOLEHTHAsI CTaBKa JOJDKHA ObITh MPUMEHEHA NPU Bblade KPEAUTa, €Cld HC-
M0JIb3yeTCsl BpeMeHHas 0a3a 365 nHell 1 6aHK XOYeT MOJIy4YUTh TaKoH ke 10X0/?
3agaua 5. bank BbIJaeT cCyAy IOJ CIOXHYIO MPOUEHTHYI cTaBKy 20% TOJOBBIX.
Kakyro mpocTyto rofoByI0 IMpPOLEHTHYIO CTaBKYy JOJDKEH YCTaHOBUTH 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 7. 3aMeHa M KOHCOJIUIANHUSA IJIaTeKel

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-
JIEGHTHOCTH.

CoryracHO ypaBHCHHMIO SKBHBAJICHTHOCTH CYMMa HOBOTO M CTapOro ILIATEKCH
IPUBOJUTCS K OJIHOMY MOMEHTY BpeMeHHU. JIJI KpaTKOCPOYHBIX KOHTPAKTOB IIPO-
IIECC MPUBECHUS OCYIICCTBISICTCS, KaK IMPABHJIO, HA OCHOBE MPOCTHIX CTaBOK. [Ipu
WCITIOJIb30BAaHUU CIIOKHBIX CTAaBOK BPEMs MPHUBCACHHS KOHTPAKTOB HE MMEET 3Haye-
HUSL.

[Tpu xoHCOMMIAIMY TUTATEKEW BO3HHUKAIOT JIBE 3aJa4: 1) ONpeaesiCcHUe 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.

[Ipn 3aMeHe WM OOBEAMHEHUHW IUIATSIKEH HCIIOIB3YETCS IPUHIIAII SKBHBA-
JIEHTHOCTU: HU OJIHA M3 CTOPOH (DMHAHCOBOM CHCIKH HE JIOJDKHA Ka3aThCs B YOBITKE
WJIU TIOJTYYUTD JTOTIOJTHUTEIBHYIO IPHUOBLIb.

Ilesb BbINOJTHEHUS JIA00OPATOPHOH PadoThI - HAYYUTHCS MPOBOJUTH PACUCTHI
10 3aMEHE CTAaBOK W YCJIOBHH (DMHAHCOBBIX KOHTPAKTOB, MCHOJIB3ys (HOpMyIbl (Pu-
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 sl HaXOXKACHUS BEIMYMHBI HOBOT'O MJIATEXKa MPU UCIOJIb30BAHUH MPO-
CTOM CCYJTHOU CTaBKU:

I:)0 = P1[1+(n0 _nl)r]’ Ny >N

B P
° 1+(n,—n,)’

Ny, <n
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CDopMyna IJI1 HaXO0KACHUA CPOKa HOBOT'O TJIATCIKA, CCIIN Po > P11 nO > n]_

1 P
N, =n—=(=-1)
r P,
dopmylia 111 HAX0XKAEHHUS CPOKa HOBOTO TIJIATEXkA, €CIIU I:)O < Pl’ r]O < nl
1 P
n,=n+=(=>-1
r B

dopMmyna sl ONPEAECICHHS BEJIMYMHBI KOHCOJIMIUPOBAHHOTO IIJIATEXKa MTPU UCHOJIb-
30BAHUH MIPOCTOU CCYJHOU CTABKHU

m .
P, = > R[L+ [y —n, [ rFoe )
kzzlz P, >P,n, >n

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

IIpocTbie yyeTHBIE CTABKHU

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

R = Pl[l_l N, —N, | d]Sign(nl_nO)

dopmysa Uil HaXO0KICHHS CPOKa HOBOTO IJIATEXKa MPU UCIIOIb30BaHUU ITPOCTOM
YYETHOU CTaBKU:

1 P
n, =n1+a(1—51),P0 > P,

0

n, = nl—%(l—%), PA-nd)<P <P,

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

P, =Y R[l-/n, —n,/d]"oTo)
k=1

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

I:)o (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,=RP@+r)"™

dopmyna 1 HAX0KIEHUS CPOKa HOBOT'O IUIaTeXa

anO

1

n+———
Ln(1+r)

CDopMyna AJI OIIPpCACICHUA BCIIMYMHBI KOHCOJIMAUPOBAHHOI'O IIJIATCKA

n —Z n
(1+ r) 0 (1+ r) k
CDopMyna JJIs1 OHpClICJ'IeHI/ISI chKa KOHCOJ'II/I)II/IPOBaHHOFO IJIaTcxa

I:)0
n
o > B@+r)™
® Ln@+r)
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Tunossble 321a4u ¢ pelIcHUAMHU
3apaua 1. CornacHo HOBoMY (puHaHcoBoMy coriamenuto miatex B 100000 py6. co
CPOKOM YILIaThl uepe3 1 roj 3aMeHseTCs TUIaTe oM CO CpOKaMH yriaTel 1) yepes
HOJITO/A,;
2) u4epe3 naBa roxa. OnpenenuTh BEJIMYMHY HOBOTO ILIATEXkKa, €CIM HCIOJb3YeTCs
npoctas ctaBka 20 % rooBbIX.
Pemienue
1) Tak kKak CpOK HOBOT'O IUIaTEXa MEHBIIE Toja, TO €r0 BEJIMYMHA — 3TO JUCKOHTH-
poBanHast crouMocTh 100000 py6., cpok auckorTUpoBanus — 0,5 Toa, MoATOMY Be-
JMYMHA HOBOT'O IJIATEKa paBHA!

100 000/ (1 +0,5-0,2) = 90 909 pyO®.
2) Tak Kak CpOK HOBOTO IUIaTeka OOJIBIIE T0Oja, TO €ro BeJIMYMHA — 3TO Oyyrmas
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 py®.

3apava 2. Halitu BenmuuuHy HOBOTO cpoka, eciu 1matex B 100 000 py6. ¢ ymiaToit
yepe3 250 nueit 3amensercs miatexom B 95 000 py6. Mcnonb3yercs npocTasi cTaBka
10 % ronoBbIX.
Pemenue
Tak xak cymma HoBoro miatexa Menbie 100 000 py0., TO3TOMY HOBBIM CPOK J10JI-
’KE€H OBITH Takke MeHbIe 250 qHel.

['paduyecku 3TO MOKHO TTOKA3aTh CACAYIOITUM 00pa3oM:

95000 100000
| I I

HaA4aino X OHEHR 250

v

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

Torma Ha cymmy B 95 000 pyO. MOMKHBI HAUUCTSATHCA MPOCTHIE MPOIEHTHI 11O
ctaBke 10 % B Tedenue (250 — x) AHEN U HapaleHHass CyMMa J0JKHA paBHATHCS 100
000 py6. CocraBisieM ypaBHEHHE SKBUBAJIEHTHOCTH

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

x = 60,5 nuen.

[TpoBepum 310T pesynbrar. [lomyuus uepe3 60,5 queit 95000 py0. 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 TUIaTe:koM. BenunHa HOBOTO IjiaTeka HEe MOXKET ObITh MEHbIIIE, YEM CyMMa
100000 py6., mpuBeneHHAss K HayalbHOMY MOMEHTY BPEMEHH, T. €. MEHbIIE, YeM
100000/ (1+ 0,1 - 250/360) = 93500 pyo®.
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3anaua 3. JIBa Bekcenst HoMuHanbHOU ctomMocThio 20000 py6. u 30000 py6. u cpo-
KOM rnoramieHusi 1 utonst u 1 ceHTa0ps 3aMEeHSIOTCS OIHUM C MPOJJIEHUEM CPOKa MO-
ramenust 10 1 oktga0ps. [Ipu oObeIMHEHNH UCTIOIB3YETCSl MPOCTasi yueTHasl CTaBKa
10 % ropoBeix. OnpenenuTb HOMUHAIBHYIO CTOUMOCTh HOBOTO BEKCETIS.
Pemenue
[TockonbKy CpOK MOTalieHuss HOBOTO BEKCENs M03Ke, YeM CPOKH MOTalleHus o0be-
TUHAEMBIX Bekcenel, To Ha cymmy 20000 py6. B Teuenue 122 nneit (¢ 1 urons no 1
OKTSIOps1) MPOMCXOAUT HapallleHUe KamuTaja Mo MpocTod yueTHou ctaBke 10 %; Ha
cymmy 30000 py6. B Teuenue 30 nueit (¢ 1 ceHTaOps mo 1 okTA0ps) TakkKe MPOUCK0-
IUT HapallleHue KanuTana no npoctoi yuetHoil ctaBke 10 % rogossix. IloaTomy HO-
MUHaJIbHAsl CTOMMOCTh HOBOI'O BEKCEJISl paBHa:

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

3anaua 4. [Inarexxu B 6000, 4000 u 10000 pyO. nomKHBI OBITH MOTAIEHBI COOTBET-
ctBeHHO 4epe3 90, 165 u 270 nueil. Kpenutop U HOMKHUK COTVIACHIIMCH 3aMEHHTH
TpH IU1aTexa ogHuM depe3 120 aueil. HailTu BenM4MHY KOHCOIMAMPOBAHHOTO IIJIa-
TEXa, €CJIM MCIOJB3YeTCs MpOCTasi NPOLEHTHas craBka 38% TIONOBBIX U B pacyer
NPUHUMAIOTCSI OOBIKHOBEHHBIE MTPOLIEHTHI.

Pemienne

IIpuBeneM Bce MIaTeKu K MOMEHTY ITOTAIIEHUsT KOHCOIUIUPOBAHHOTO IUIATEXA, T.€.
K 120 gusm. Torga Ha atex B 6000 py6., cpok norameHust KOToporo Mensiie 120
IHEH, Oy1yT HAYUCIATHCA MPOCThIE NPOLEHTHI 3a nepuoa B 120-90=30 nueit, mna-
Tex B 4000 py0. HEOOXOIMMO TUCKOHTHPOBATH Ha CPOK B 165-120=45 py0., mnarex
B 10000 py6. HeoOXx0auMO AUCKOHTUPOBATh Ha cpok 270-120=150 nuei.
CknazapiBasi CyMMbI IPUBEJECHHBIX IATEXKEH, MOTyYUM YpaBHEHUE ISl ONpeiene-

HH BEJIMYWHBI KOHCOJIMAWPOBAHHOI'O IIJIaATCKaA:

30 4000 10000
X—6000-(1+%-O,38)+ 45 + 150

1+—038 1+—-0,38
360 360

nostoMy X=18642 py0.

Ecau Obl 3a 1aTy npuBeaeHus BbIOpaiu Bpems BbIIaThl miarexa B 6000 py0., To
NOJIyYHJI OBl CleAyIollee ypaBHEHHE:

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

oTkyaa X=18683 py0.

IIpuBoas BCe maTeXu K HAYAILHOMY MOMEHTY BPEMEHU, [OJIYYUM YPaBHEHUE:
X 6000 4000 10000

= + +
1+@0,38 1+£0,38 1+@0,38 1+@o0,38
360 360 360 360

otkyaa X=18780 py6.
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[TosTomy mipu BeIOOpE (PMHAHCOBOTO COTJANIEHUS B CIydae WCIOIL30BaHUS TIPO-
CTBIX MIPOLIEHTOB HEOOXOJAMMO OTOBOPUTH JATy, HA KOTOPYIO OYJET OCYILIECTBIISTb-
Csl IPUBEJICHUE BCEX CYMM.

3agaua 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 IaHUPYET BBHIIIATUTH depe3 2 roaa 300 000 py6., ocTaBmyrocs
CyMMY JI0JITa BEpHYTh uepe3 4 roga. Kakyio cymmy npeanpuHuMaTesb TOJKEeH Oy-
JIET BBITJIATUTH yepe3 4 roja, eciid B pacueTax UCIOJIb3yeTcs cioxkHas ctaBka 20%
rOJIOBBIX?

Pemenne.

N3006pa3um cxemy BoIIIaT Ha rpaduke. [1o1 0ChI0 OTMETHM IIATEKHU TIO CTAPOMY

COIIAILEHUIO, HAJl OCBIO — II0 HOBOMY KOHTPAKTY.
300 000 X

1 2 3 4
100 000 200 000 400 000

v

BGJ'II/ILIHHY HCU3BCCTHOI'O INNIATCIKA HAXOAUM M3 YCIOBHA 3KBUBAJICHTHOCTH KOHTPAK-
TOB. HpI/IBeI[eHHI)Ie CTOMMOCTH IJIATEXKEH MO CTapoOMy KOHTPAKTY HGO6XOI[I/IMO Impu-
PaBHATH K IIPUBCACHHBIM CTOMMOCTAM IIOTOKOB IIATEXKEH 110 HOBOMY KOHTPAKTY U
M3 ITOJTYYCHHOI'O YPaBHCHUS OIMPCACINTL HCU3BCCTHYIO BEJIMUNMHY HOBOTI'O ILJIATCHKA.

100000 _ 200000 400000 _ 300000 X
1+0,2) (1+02)2 (1+02)° (1+02)? (1+0.2)*
X= 508 800 py6.

B ci1y4dac CJIOKHBIX CTaBOK PE3YyJIbTAT HE 3aBUCHUT OT MOMCHTA BPCMCHHU, JIA KOTOPO-
ro COCTaBJICTCA YpPaBHCHHUC SKBHBAJCHTHOCTH KOHTPAKTOB. I[CﬁCTBHTCHBHO, €CJIn
BCC ILIATCKHU IIPUBOAUTHL K MOMCHTY OKOHYAHHA Iojla 4, YPaBHCHUC IIPUMCT BU:

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

Paznenus 310 00€ yactu ypaBHeHus Ha (1+0,2)*, MOTy4YHM NIEPBOHAYAIBHO COCTAB-
JICHHO€ ypaBHEHHE.
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3aganue Ha 1a00paTOPHYIO padoTy 7. 3aMeHAa U KOHCOJIUAALUSA IJIATeXKel.
KoHTpoJibHBIE BOIPOCHI

=

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 6ank 115 yyeTa npeabsiBiIeHbI 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 ILIATEXkA, €CIIM UCTIOJIb3YETCS ITPOCTas CCyAHas cTaBka 15 % roaoBbIx.
3amaya 3. CornacHO KOHTPAKTY, NMPEANPUHAMATEND JOJDKEH BBIILIATATH KPEAUTOPY
10 thIC. pYO. yepe3 roxa, 40 Thic. pyd. uepe3 Tpu roaa u 30 Thic. pyO. yepe3 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.

3agaua 5. Kontpakt Ha Beiuiaty 10 000 momt. 1 HosiOpst u Beimiaty 5000 moi. 1
STHBapsI CJIEAYIOIIET0 To/la HEOOXOUMO 3aMEHUTh HOBBIM KOHTPAKTOM, B COOTBETCT-
BUM C KOTOpbIM | aexaOpst BoitutauuBaetTcss 6000 moii., ocTaBIiasicsi cymMMa moraria-
erca 1 mapra. OnpenenuTh CyMMy BTOPOTO IUIaTE€Ka Ha OCHOBE MPOCTOM CCYAHOU
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 ¢ npeajoKeHUEM 3aeMILHUKa MEPECMOTPETh YCIOBUSL T0roBopa: |
JeKadpsl TeKYIIEero rojia 3aeMIIMK BhiIaduBaeT 70 THIC. €BPO, OCTABIIASACS YacTh
nonra Oyaetr BHeceHa 1 mapTa ciemyromiero roga. [Ipu mepecmorpe moroBopa wuc-
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nosib3yercs nmpocrtas craBka 10% roxossix. OnpeneanTs BapUuaHT NPUBEACHUS CPOKa
riaTesxa, HanboJiee BhITOAHBIN JIsi 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 00paTuiics B OaHK ¢ MPOChOON BEPHYTH JOJT HE Yepe3 MoJroaa, 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-
JOJDKEHHOCTh OJTHUM IIJIATEKOM Yepe3 CPOK (KPEAUTHBIA CPOK BBIOMPAETCS COTIIACHO
BAPUAHTY) OT CEroAHAIIHEN naThl. [IponeHTHas cTaBKa 1o 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 TrIC. pyOnei

Haiitn cymmy OKOHYATENBHOTO IIJIATEXkKA IO MOTAIIEHUIO JOJITa.
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JlabopaTopnasi padora 8. HauyucjieHne mponeHTOB B YCJIOBHSIX WH-
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
npu UHGISIUA HEOOXOAMMO HCXOIHYIO CTaBKy YBEITUYUBAThH (MHACKCUPOBATH). BhI-
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 MCXOJIHOM CTaBKE JOXOJHOCTH JJIi KOMIIEHCAIIMM HHQIIALHUOHHBIX MOTEPH.
[Tpu manom Temiie UHQIISIIMKA U HEBBICOKOM MPOLIEHTHOHN CcTaBKe (3Ta CUTyallus 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

I, =1+o,)" (7.1)
l, =0+a)™ -(L+n,2), (7.2)

rne N =N, +Ny, N, — nenoe uncno ner, N, — ocraBmascs HeLenas 4acTh ro1a

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

r. =[@+nr)-1_—1]/n. (7.3)
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d, =( -1+nd)/(n-1). (7.4)

a

r, =m-{Q+r, /mmy1 —1} (7.5)
d, :m-{l—(l—dc/m)/”"{‘/E} (7.6)

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

1+r,

r=(——=-0/n (7.7)

74

ro=0Q+ rca)/”\/t—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 uHGIIIMN coctaBiseT 3%?

Pemenne

1/12 .
1) OGo3Haunm yepe3 |u( ) esxemecsumbii (t.e. 3a 1/12 roga) unHmekc MHPIAIUH,

| @12
u

TOTZIa =103 u npu k=12 HaXOauM WHJEKC UHQIISINYU 32 TOA;

1 = (1,42 =1,03"2 =1,4258

IIycThb T - mpOLIEHTHAs CTABKA MPU €KETOJHOM HAYMCIICHUU CJI0KHBIX ITPOLIEHTOB,
TOT/Ia 3HAYCHHUE CTaBKH, JIUIb HEUTPATHU3YIOIIEH AeiicTBUE MH(IIAINHA, HAXOIUTCS
—1®
W3 PaBEHCTBA 1+r=I, (T.e. MHOXXHUTEIIb HapalleHHs 3a TOJ| MPUPABHUBACTCS K
roJIoBOMy UHJIeKCY uHpIsanun). Takum ob6pazom:

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 :

1+r(4) / 4)4 = Iél) , TI03TOMY:
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r(4) =419 —1) =0,3709 = 37,09%

PeanpHoe HapamieHune kamurtajga OyJaeT MPOWCXOIUThH 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)* =19 | orxyna:

r(12) =12(:319 —-1)=0,36 =36%

Peansnoe HapalllCHUC KallhuTajla 6y,ZleT IMPOUCXOOIUTH IIPHU CKCMCCAYHOM HAYUCIIC-
HHH CJIOKHBIX IIPOLOCHTOB IIO CTABKC, HC MCHBIIIC, YCM 36% I'OA0BBIX. B stoMm Cl1y-
yae OTBET MOXKHO OBLIIO AaTb Cpa3y, IHOCKOJIBKY i1 OCYHICCTBIICHUA PCAJIbHOT'O HaA-
paliCHUA KallkuTaja €ro OTHOCHUTEJIbHBIN POCT 3a MCCAL AOJIKCH IIPCBLINIATH TCMII

uHusiuu 32 310 Ke BpeMmda. ClieoBaTeNbHO, r(12)/ 12 > 0,03, MMO3TOMY
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(MIAUMN K MHOXUTENIO HapanleHus 3a roj. [lo-

naras r(4)=0,52 , nomyunm :
|9 =(@1+r(4)/4)* =1+0,52/4)* =1,6305

HoaTOMy uHAekc nHpAumn 3a noaroja (0,5 roga) COCTaBuT :

| @9 = 1® = [16305=1,2769

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

3apava 3. Ha Bkiajg B TeueHHE TpeX JeT OyAyT HAUMCIISTHCS HEMPEPHIBHBIC TTPOIICH-
Thl. [0 mporHo3am MHGIALIMS 32 ATO BpeMs 3a KaXKIbIM T'OJl MOCIEI0BATEIbHO CO-
ctaBut 15, 20 u 10 mporienToB. KakoBa jqo/KHA OBITH CHJIa POCTa 3a O, YTOOKI TO-
KyIaTteyibHasi ClIOCOOHOCTh BKJIajJa HE YMEHBIIUIACh?

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

IlycTh G - cuita pocrta 3a ToJ, MO3BOJIAIONIAs IEPBOHAYAIBHOW CyMME TOJIBKO COXpa-
HUTH CBOIO MOKYyMNAaTeJbHYI0 COCOOHOCTh. [IpupaBHUBas MHAEKC UHQIISAIUU 32 TpU

1)

roja K MHOXHTCIIIO HAPAIICHHW: 3a 9TO KC BPCM:I, IMOJIYUIUM ! , HIOOTOMY
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s 1 1
3Lnl, 3Ln1518

Cuna pocra goymxHa npessimath 13,91% 3a rog.

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 LICHbI YBEJINUMUBAIOTCS Ha 8% 7

Pemenue

1) Tak kak Temn HHQIAIMH 32 KOKIbIA KBapTal paBeH 8%, TO WHACKC HHOIISAIHNN 32
kaxb1i kBaptan (0,25 rona) pasen 1,08. [TosTomy namekc uadsamu 3a 15 mecsies
(1,25 rona, nnu 5 KBapTajIOB) COCTABUT:

10:29 = 1,08° =1,4693

0,1391

O603HaYMM yepe3 ' ICKOMYIO TOJIOBYIO MPOIEHTHYIO CTaBKY W MPUPABHSIEM HTOT
MHJIEKC MHOISAIUNA K MHOKHUTEIIO HapallleH!s! IPU UCTIOJIb30BAHUM CXEMbI CIOKHBIX
MIPOLIEHTOB:

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

CraBka omkHa npessimaTth 36,05% roaoBbIX.

[Tpu paccMOTpeHUH 3TOTO Ciay4asi MOKHO ObLIO paccykAaTh U TakuM obpazom. Ilpu
uHIIEH 8% 3a KaKIbIA KBapTan rogoBoif Temn uH(mAmuE 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 CMElIaHHas cxema. [IpupaBHUBast HHAEKC MHQIISLMY
3a 1,25 roga kK MHOXHUTEIO HapauleHUs, NOJyYUM KBAaJIPAaTHOE YPAaBHEHUE OTHOCH-
TEJIBHO I :

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

Pemras ypaBHenue, onpenensem kopau: I = -5,3508, r =0,3508.
O4eBUHO, YTO MO CMBICIY HEPBBIA KOpEHb HE noaXxoauT. ClenoBaTeabHO, IPU UC-
MOJIb30BAaHUM CMEIIAHHOM CXEMbl CTaBKa JOJbKHA mpeBblmath 35,08% Trol10BbIX.
«I"paHM4HOE» 3HaYEHUE CTABKU B 3TOM CIIydae MOJTYYWIN No4YTH Ha 1% meHblie, ueM
B MpEAbIIYyIIEM, YTO 00BsicHseTcs Ooiblied 3((PEKTUBHOCTHIO CMEIIAHHOM CXEMBbI
HAYMCJICHUS 10 CPABHEHHUIO CO CXEMOMU CIIOKHBIX MPOIIEHTOB.

OOpatuM BHHMaHHE, YTO JUIsl OTBETA HAa BOMPOC B JAHHOM CiIy4yae HEOOXOIUMO
(baKTUYECKH peIuTh HEPABEHCTBO:

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

3anaua 5. Ha Bxiag 280 Thic. py0. €KeKBapTaIbHO HAYUCIISIOTCS CIIOKHBIC MPOIICH-
ThI 110 HOMUHAJIBHOU T0J10BOM npolieHTHOU cTaBke 10%. OueHnure cyMMy BKJIaja ye-
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pe3 21 MecsI] ¢ TOYKH 3peHHs TIOKYMAaTeIbHON CIIOCOOHOCTH, €CITH OKUIAEMbIN TEMIT
uHpsm — 0,5 % B MecsIl.
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
147 = (1+0,005)* =111

Benuunna BKi1aia ¢ TOYKH 3pEHUS €€ MOKYIMATEeIbHOM CIOCOOHOCTH paBHA

- _ F 332830

a | (1,75)
u

= 299730

Bpruurast U3 3ToM BEJIMYHUHBI IICPBOHAYAJIBHYIO CYMMY BKJIdJ14, HaﬁﬂeM pcaib-
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 10iKHaA OBITh MPOIIEHTHAS CTAaBKa IO KPEIUTY, YTOObI peasibHast J0-
XOOHOCTh KpeauTHou orepanuu cocrasisiia 10% romoBeix? Paccunraiite cymMmy K
MOTALIEHUIO C YYETOM MHDIIALNH.

Pemenue

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

le0 =0,4923

[TosTomy craBka 49,23% npu €KerogHOM HAYMCIEHUU CJIOKHBIX MPOLIEHTOB W 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 norarmieruro ¢ yuetom uHdsiuu pasHa 399 300 pyoO.

3ananue Ha naboparopHyio padory 8. Hauunciienne npoueHToB B YCJIOBUSIX UH-
dasiuu
KonTpoabHbIe BONPOCHI

1. Kak onpenensieTcss ¥ UTO XapakTepusyeT TeMi UHGIAIun?

2. Iloyemy B yclnoBHUSX HHQIISILIMM HEOOXOUMO pa3inyaTh HOMUHAIBHYIO U pe-
ANbHYIO MPOLEHTHYIO CTaBKH?

MoskeT i peasibHas MPOIIEHTHAs CTaBKa ObITh OTPUIATEIbHON?

4. Yto onpenensiet hopmyrna Ourepa?

w
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3anaua 1. Ha Bkag HAUUCIISIOTCS CIIOXKHBIE TIPOIIEHTHI @) KaXKIbIe TOAT0a; 0) exe-
KBapTalbHO; B) €XKEMECSYHO. BBIYHCINUTH TOIOBYI0O HOMHUHAIBHYIO MPOLEHTHYIO
CTaBKy, MPU KOTOPOM MPOUCXOJUT peajbHOE HapallleHHe KaluTala, ecliu eKeKBap-
TaJbHBIN TeMn UHQIISIUU cocTaBiseT 2%.

3apauya 2. HoMuHanpHas mporieHTHas CTaBKa, KOMIIEHCUPYIOIAs MPU HapalleHuu
uHpIsAIM0, cocraBisier 48% ronoBeiX. Onpeaenutre UHQPISIUIO 3a KBapTaj, €Cld
HAYKCJICHUE CIIOKHBIX MPOIIEHTOB OCYIIECTBIISIETCS KX Iblii MECHII.

3agaua 3. Ha HekoTOpyro CyMMy, IOMEIICHHYIO HA JIENIO3UT B OaHK, B TeueHue 4
JeT OyIyT HAYUCIATHCS HETPEPBIBHBIC MPOLECHTHI. [1o mporHo3zaM MHGIAINS B 3TO
BpeMs KaxK[Iplii Toa OyAeT coctaBisaTh 6%,7%,8% u 9%. KakoBa gomkHa ObITh cuita
pocTa 3a roj, yToObl CyMMa BKJIaja 4epe3 YeThIpe rojia Mo CBOEH MOKymaTeIbHOU
CIIOCOOHOCTH HE YMEHBILINIIAChH?

3agauya 4. Ha Bxuag B 900 ThIC. py0. KaXKble MOIT0/1a HAYUCISAIOTCS CIOXKHBIE MPO-
IIEHTHI 110 HOMUHAJIBHOW T'0JIOBOM MpOIeHTHOH cTaBke 8§%. OueHure cymMMy BKJIaja
yepe3 1,5 roga ¢ TOYKM 3pEHUsI MOKYMATEIbHON CIIOCOOHOCTH, €CIU OXKHUIAeMbIi
temn undusiirn —0,5 % 3a kBapTan.

3agaua 5. Ha Bkian B TedeHue 18 mecsiieB HAYUCIHSIIOTCS MPOIEHTHI a) MO CXEMe
CJIOXHBIX MPOIEHTOB; 0) Mo cMemanHoi cxeme. KakoBa omkHa ObITh TOA0Bas MPo-
IIEHTHAasl CTaBKa, MPU KOTOPOM MPOUCXOJUT pealibHOE HapalleHHe Karurtaja, eclid
KaXKJ[bIi KBapTaJl LIEHbI YBEIMYUBAIOTCS Ha 2 %7
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JlabopaTopHas padora 9. Hajioru u HauncJeHUe MPOLECHTOB

Hanoroo6noxenne urpaet OOJbIIYIO pOJib B IKOHOMUKE JIF000M cTpaHbl. Bo
MHOTHX CTpaHaxX HaJloroM 00JiararoT MPOLEHTHI, MOJYyYEeHHbIE TPU MOMEIIEHUH HEKO-
TOPOW CYMMBI Ha JICTIO3UT, YTO YMEHBIIIAECT PEAbHYIO HAPAIICHHYIO CYMMY U peab-
HYIO JI0XOJIHOCTh ()MHAHCOBOM OTepaluu.

Hanoru, Hauucisiemblie Ha MOTyYEHHBIE TIPOIICHTHI, YMEHBIIIAIOT PEATBHYIO J10-
XOJTHOCTh (DMHAHCOBOW oOlepanuu. YYeT Hajora Mpu OMNpeAesIeHUHd HapaleHHOM
CYMMBI IPUBOAUT K YMECHBIIICHUIO CTABKH.

BBenem o0o3HaueHusI:

t- craBKa Hasora Ha IPOLIEHTHI

T — obmiast cymma Hajora

F- mapamennast cyMmMa 710 BBITIIATHI HAJIOTA HA TIPOIICHTHI

F; - HapaieHHas cymma Mociie BBITUIAThl HAJIOTa Ha MPOIEHTHI

P — Bio)eHHasi cymma

N — MPOAOHKUTEIIBHOCTh (DMHAHCOBOM OTIepaIin

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 mocyie BBIIIJIAThl HAJIOTa Ha TPOIICHTHI paBHA
Fi = P[(1+r(1-t)n] (8.2)

TakuMm 00Opa3oM, HAJIOT Ha MPOIICHTH YMEHBIIIACT MPOIICHTHYIO CTaBKy M BME-
CTO CTaBKH I' mipuMeHseTcs craBka (1-t)r.

[Tycte Ha cymMmmy 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/IA BEIMYNHA IIPOLEHTOB, HAYKC-
JIEHHBIX 3a 1epuon N, papaa P[(1+r)"-1]
CyMMa Hajlora Ha HaYMCJICHHBIE TPOLEHTHI PaBHA

T=P[(1+1)" -1]t (8.5)
HapameHHaH CyMMa I10CJIC BBITIJIATHI HAJIOI'a Ha IIPOICHTEI paBHA
Fo=P[(1+1)" (1-t)+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 NepuoJl BpEMEHHU N HAYUCIBUIMCH CIIOXKHBIE YYETHBIE
MPOILICHTHI 10 yUeTHOM craBke d. BennunHa HAYUCIICHHBIX IPOICHTOB paBHA

P[1-(1-d)"]

(1-d)"

P[1-(1-d)"]
(1-d)’

CyMMma Hajora Ha Ha4YMCJICHHbIE MTPOIIEHTHI paBHA T =

8.7)
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Hapamennas cyMMa mociie BBIIIIAThI HAJIOTa Ha TIPOICHTHI paBHA
F =P[Q-d)"@-t)+t] (8.8)
[Tycth Ha cymmy P 3a mepuoj BpEMEHH N HAYUCISUIUCH HEIPEPBIBHBIC ITPO-
LIEHTHI IO CTABKE 0.

CyMMa HaJora Ha Ha9HCICHHbBIC IIPOLEHTH paBHa T=P(e’-1)t (8.9)
F =P[e’ (1-t)+t] (8.10)

eap BbINOJHEHHUS JIA00PATOPHOM PadOTHI - HAYYHUTHCS PACCUUTHIBATH
BJIMSIHHE HAJIOTOB Ha JIOXOJHOCTh (PMHAHCOBBIX OIEpaIH, UCHOJbB3Ys (popmysl Ppu-
HAHCOBBIX BBIYMCIICHHUN U 3eKTpoHHbIe Tabmuitel EXCEL.

TunoBble 3a1a4u ¢ pelieHUIMHU

3apaya 1. Ha genosut nomectunu 300 Teic. py0. Ha moaTopa rojaa. baHk HauKuCIIsIET
MPOCTHIC YUETHBIE MPOIEHTHI MO cTaBKe Mo 14% romoBeiX. OnpeaeanTh HapalleH-
HYIO CYMMY C YY€TOM YIUIaThl HAJIOTA HAa MPOLIEHTHI, €CJIM CTaBKa HaJIora Ha MPOIEH-
TBI cocTaBisaeT 12% Tom0BBIX.

Pemenue
Hcnonezyem dpopmyiy (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.

3agaua 2. Ha nenosut nomectunu 300 Thic. py0. Ha monropa roja. bank Hauucnser
MIPOCTBIE MPOLIEHTHI MO cTaBKe 1noJ 16% rogoBeix. OnpenennTs HapaleHHYI0 CyMMY
C YYETOM YIUIAThl HAJIOTA HA MPOLEHTHI, €CJIM CTaBKA HAJIOra HAa 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 IporeHTsl coctaBut 360336 pyo.

3apaua 3. Ha Bxiran B 2 MitH. py0. B TeueHue 4 JIeT Kaxaple MOJIT0/1a HAYUCIISUTICh
CJI0’KHBIE MPOLIEHTHI MO TOJA0BOM HOMHHAJIBHOU cTaBke 12% romoBbeix. OnpenennTsb
HapalleHHYI0 CYMMY TOCJ€ YIJIaThl HaJlora Ha MPOLEHTHI, €CJIM CTaBKa Hajlora Ha
MPOLICHTBI COCTABIIAET 8% rOAOBBIX.

Pemienue

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.
3anaua 4. /s ygacTusi B HEKOTOPOM MPOEKTE MpEeANpUHUMATENt0 Heooxoanmo 280
ThIC. py0. Mexay TeM oH pacnonaraer cymmon 250 teic. py0. C 1enbio HaKOIUIeHUs
HEOOXOJIMMOM CyMMBI NpeANpUHUMATENb coOMpaeTcs MmojoxuTh 250 Thic. pyO. B
6ank. [Ipennaraemast 6aHkOM cTaBKa 1o BkiIagam paBHa 14% romgoBeix. Kakoe komnu-
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YECTBO JHEW HEOOXOIMMO TSl HAKOTUICHHS TpeOyeMOil CyMMBI ¢ YIETOM YIIJIaThl Ha-
Jlora Ha MPOIIEHTHI, €CIM 0aHK HAYMCISET MPOCTHIE MPOICHTHI, UCIIOJIb3YeT TOYHBIN
MPOLIEHT C TOYHBIM YHCIIOM JIHEH, a CTaBKa HAJIOTa Ha MPOILEHTHI paBHa 1%?
Pemenue

O6o03HaunM 4epe3 X HEOOXOUMOE YUCIO JAHEH, Torna ¢popmyna (8.2) 3anuiercs 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

Jnis HakoruieHus TpeOyeMoi cyMMbl HeoOxoaumo 317 qHeil.

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

Pemenne

N3 dbopmyisl (8.2) BeIpa3uM CTaBKy HaJIora Ha MPOIICHTHI

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 NpoLEHTHI paBHA 6,7%.

3ananue Ha 1abopaTopHyo padory 9. Hajiorun u Haunc/ieHre NPOLEHTOB
KoHTpoJibHBIE BONIPOCHI

1. Kak Hajior Ha nMpoIeHTHI MPH HAPAIEHUU TPOCTHIMU MPOIEHTAMHU BIUSIET HA
MPOLICHTHYIO CTaBKY?

2. Kak wanor Ha mpoIeHThI IPU HApAIIEHUU CIOKHBIMHU MPOIEHTAMHU BIUSET Ha
ITPOLIEHTHYIO CTABKY?

3. BepHo nu cnenmyromee yTBEp)KICHHUE: MPU HAPAIICHUHM CJIIOXHBIMH TIPOIICHTA-
MU BeJIMYMHA HaJora Ha MPOILIEHThl HE 3aBUCUT OT BPEMEHM YyIUIaThl Hajora-
€XETr0JIHO WUJIU B KOHIIE (PMHAHCOBOM omeparuu?

3apaya 1 B 6ank Ha geno3ut BHeceHo 5000 o1, , CpoOK Aemo3uTa - MoJrojaa, mpo-
CTasi cCy/iHasI cTaBKa paBHa 5% ronoBeix. CTaBKa Hajora Ha HAYMCICHHBIC TIPOIICHTHI
paBHa 3%. Onpenenuth HapalEHHYI0 CyMMY C YY4E€TOM Hajora Ha IPOLIEHTHI U pe-
ATBHYIO IOXOTHOCTH (PMHAHCOBOH OTepaIuu.

3anaua 2. Kakyio cymmy HEOOXOMMO TIOJIOKUTH B OAHK MO CIIOKHYIO TTPOLIEHTHYIO
cTaBKy 12% TOHOBBIX C €XKEMECSYHBIM HAUYUCICHUEM MPOIEHTOB, YTOOBI HAKOIUTH
300 ThIC. pyO. C y4eTOM yIUIATHI HAJIOTA Ha MPOIEHTHI 1) 3a 2 rona; 2) 3a Tpu roja’?
CraBka Hajora Ha Ha4YMCIIEHHbBIE MTPOIIEHTHI paBHA 6%.
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3amauya 3. B Oank Ha neno3utT BHeceHO 100 Thic. py0., CpOK Aeno3uta — TPU Troja,
CJIOXHAsi CCylIHas cTaBka paBHa 8% romoBbix. OnpenenuTh CTaBKy Hajllora Ha Ha-
YUCJICHHBIE TIPOLIEHTHI, €CIIM MOCJIE €r0 YIUIAThl y BKJIaJa4rKa octaioch 120 TeIc. 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 cymMMy HEOOXOAUMO TOJIOKUTH B OAHK MO/ MPOCTYIO MPOLEHTHYIO
ctaBky 10% rogoBbIX, YTOOBI C yUE€TOM HaJOra Ha MPOILIEHTH MOXKHO OBLIO OBI €Xe-
rOJIHO CHUMAaTh co cyeTa 60 Thic. pyD. ¢ ydeTOM Hajora Ha MpPOLEHThI, U CyMMa Ha
cyeTe He u3MeHsach? CTaBKa Hajlora Ha IpOLEHTHI paBHA 4%.
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JlabopaTopHas padora 10. ®DuHAHCOBBIE PEHTbI

OnHUM U3 KIFOYEBBIX MOHATHNA B (DMHAHCOBOM MEHEKMEHTE SIBJISIETCS MOHS-
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, HA3BIBAECTCS CPOY-
HBIM; €CJIM MPUTOKHU (OTTOKH) OCYIIECTBIISIIOTCS HEOINPEAEICHHO JI0JITO, JIEHEKHBIN
IOTOK Ha3bIBaeTcsi OeccpouHbIM. Eciau mpuToku (OTTOKH) OCYLIECTBIISIOTCS B Havyae
[IEPUOJIOB, ICHEKHBIN MOTOK HOCUT Ha3BAHME NPEHYMEPAHJIO, €CJIM B KOHIIE IIEPHO-
JI0B - IOCTHYMEPAaHIO.

M3BecTHBI 1BE 337auu OLICHKH JICHEXKHOTO MOTOKa C y4eToM (hakTopa BpeMe-
HU: npsiMast u oOpatHas. [lepBas 3amaya MO3BOJIIET OLEHUTH OYIYIIYyI0 CTOMMOCTH
JEHE)KHOIO MIOTOKA; ISl IOHUMaHUsl S3KOHOMUYECKOW CYIIIHOCTH 3TOW 3aJ1a4y €€ JIET-
Yye BCEro YBA3BbIBATh C MPOLIECCOM HAKOIUJIEHUS JIEHET B OaHKE M 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 I10JTy4aTh HEKOTOPHIE IIATEKU.

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
OTPaHUYEHHUE, €T0 NIEMEHTHI OJMHAKOBBI 110 BEJIUYUHE.

Y CKOpEHHBIE METO/BI OLICHKU JCHEKHBIX IIOTOKOB OCHOBAHbI HA IIPUMEHEHUU
MYJBTUIUTMIUPYIOMUX U JUCKOHTUPYIOIIUX MHOXHUTENEH, KOTOpble TaOyIHMpPOBaHbBI
B CIIEUMAIbHBIX (PMHAHCOBBIX TaOnuuax. TaOnuilbl ”HBAPUAHTHBI 110 OTHOIICHUIO K
BHJly NOTOKA - MOCTHYMEPAHI0 WA NPEHYMEPaHA0; OLUEHKH Ul MOTOKA IPEHyMe-
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 HECOBIAJACHUSAX MOMEHTOB IOCTYIUIEHUS aHHYHUTETHBIX
IJIATEKEW U HAYMCIICHUS IPOLIEHTOB.

esp BbIMOJIHEHHUs J1A00PATOPHOM PadOThI - HAYUUTHCA pElIaTh NPSAMYIO U

oOpaTHyIO 3a7]aui OLICHKH aHHYHUTETa, UCHOJb3Ysl (OpMyJibl (PUHAHCOBBIX BBIUMCIIE-
HU# 1 2nexTponHbie Tadbmuiel EXCEL.

OcHoBHBbIE GOpMYJIbI

FV,,=A> (1+r)"" =4-FM3(r,n)

pst (9.1)
k=1
g
PV = A2 (g =4 M4 92)
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FV,.=@+1)-FV 9.3)

PV . =+1)PV (9.4)
FM3= (1++)_1 (9.5)
FM 4:ﬂ (9.6)

r

Tunossble 3a1a4u ¢ pelIeHUAMU
3amauya 1. AHanmu3upyrOTCA 2 BapuaHTa HAKOIUICHUS CPEICTB MO CXEME aHHYHUTETa
MIPEHYMEPaHIO0, T.€. MOCTYIUJICHUE JICHEXKHBIX CPEICTB OCYIIECTBISECTCS B HaYaje Cco-
OTBETCTBYIOIIETO BPEMEHHOTO MHTEPBAJIA:

[lman 1: Brocute Ha peno3ut 5000 moul. KaXkJple MOJITroAa MPH YCIOBHH, YTO
0ank HauncysieT 10% rogoBbIX € MOJIYTOJOBBIM HAYMCICHUEM MPOIEHTOB:

[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 Oyznet Ha cuéte yepe3 10 et npu peanusaiu Kax10ro rniaHa?
Kaxoit miian 6osiee mpeanoyTuTesneH?
2. V3menuTcs nu Bamn BeIOOpP, €CJIM MPOIEHTHAs CTaBKa B IUIaHe 2 OynAeT mo-
BhIIIeHa 10 10%?
Pemenue
[lnan 1:
[Tpunumas 3a 6a30BbIM IEPUO 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:
[TpuanMas 3a 6a30BbIi IEPHO IO, BOcToNIb3yemcs Gopmyioit (9.1 ) mpu A=10000;
r=9%:; n=10:

FV,=10000-FM3(9%,10)=10000-15, 193=151930
B nannoit 3agade Oosiee MpeNOYTUTENBHBIM SBISETCS TUTaH 1, Tak Kak B 3TOM CITy-
yae OyyIiasi CTOMMOCTh JICHE)KHOTO TMOTOKa BhIme. Eciam mpolleHTHas cTaBka B
wiane 2 Oyaer cHuwkeHa 10 8%, To OyAylias CTOMMOCTb JIEHEKHOTO MOTOKa OyneT
paBHa:

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

TO ¥ B 3TOM CJIy4ae pElICHUE HE U3MEHUTCS, TO €CTh BBITOJIHEE IIaH 1.
3apaua 2. [IpennpuHumarens B pe3ynbTaTe WHBECTUPOBAHMS B HEKOTOPBIA MPOEKT

OyZeT mosiyd4ath B KOHIIE KaXXJ0ro KBapTaia § Thic. A0l OnpenenuTs BO3MOXKHbBIC
CYMMBI, KOTOPBIE YEPE3 TPHU I'0OJA MOJYUYUT NPENIPUHUMATEIb, €CIIU MOXKHO IOMEC-
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TUTh JCHBIU B OaHK IMOJ CIOXKHYIO MPOLIEHTHYIO CTaBKY 24% TroJ0BBIX C €XEKBap-
TaJbHBIM HAYUCIIEHUEM MTPOLICHTOB.

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 npeanpuanmatens oyaet 134 959 000 mom.
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
€KETrOJHO HAYUCIISIOTCS CJI0KHbBIE TTPOLIEHTHI?

Pemenue

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

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

B 6ank Ha cuet HeoOXoauMO MoI0KUTH 491 700 pyo.

3apaua 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 MOMEIIEHUsS JCHEeT B 0aHK, TO KAaKOW BEIUYUHBI JOJHKEH OBIThH
B3HOC?

Pemrenne

ITo dopmyne (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, maboparopHast padota CroxHble ccymHbie ctaBku) npu F=2846,1; r=10%;
n=7:

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

B3uoc pasen 1450440 pyo0.

3agaua 5. ®upme npemsioxkeHo uHBecTHpoBaTh 200 MITH. py0. Ha CpoK 4 TOAa MpHU
YCJIOBUM BO3BpaTa 3TOW CYMMBI 4acTsIMH (€KeroaHo 1o 50 MiIH. py0.); MO UCTEYECHUHU
YyeThIpeX JeT OyJeT BHIIUIAYEHO OTIOJHUTEIBHOE BO3HArpakJIeHue B pazmepe 25
MJH. py0. [Ipumer i oHa 3TO TPEAIOKEHHE, €CITM MOKHO JICTIOHUPOBATh JICHBTU B
0ank u3 pacyera 8% romoBbIx?

Pemenue

[To ¢opmyne (3.1) (maboparopuass padora ClOXKHBIE CCyAHBIE CTaBKH) MPH
P=200000, r=0,08; n=4 onpeaenum cymmy, KOTOpasi HAKOIUTCSI Ha CUETE, €CJIU MO-
JIO’)KHTH JICHBI'U B OQHK:

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

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

C y4eToM JOTMOIHUTEIHHOTO BO3HATPAXACHUS B 25 MJIH. pyO0., IPH 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 JICHLI'M B OaHK M HE MPUHUMATD JIaH-
HOE TIPEITIOKEHHE.

3ananune Ha J1a6opaTopHy0 padory 10. ®uHAHCOBbBIE PEHTHI
KonTpoabHbIe BONPOCHI

1. Kakoil neHexHbII MOTOK HAa3bIBAETCS MOTOKOM mnpeHymepanno? Ilpuseaute
IIPUMED.

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

3. Kak ucnonb3yrorcs pruHaHCOBbIE TaOIUIIBI JIJIs1 OLIEHKH OCTOSTHHBIX 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 KOMIaHUsA 3aKJIKOYUIIA JOTOBOP C IPEANPUATHEM HA S JIET, yC-
TaHOBUB ©KEMEeCSUHBIN cTpaxoBoi B3HOC B cymme 500 Teic. py0.. CTpaxoBbie B3HO-
ChI TIOMEIIAIOTCA B OaHK IMOJ] CJIOXKHYIO MPOIEHTHYI0 cTaBKy 10 % ro/1oBbIX, HaUKC-
JseMyro exeMecsiyHo. OnpeaenuTe CyMmmy, KOTOPYIO MOTYYHUT MO TAHHOMY KOHTpakK-
Ty CTpaxoBasi KOMIIaHUSI.

3amaya 2. AHaNMU3UPYIOTCA JIBa IUIAHA HAKOIUICHHS JEHEXHBIX CPEICTB MO CXEME
aHHyHTeTa MpeHyMmepanao: 1) kmacte Ha aeno3ut 100 Teic. py0d. KaKIbIi KBapTal
MPU yCIIOBUHU, YTO OAHK HAYUCIISET CJIOXKHBIE MPOILIEHTHI MO cTaBKe 8% C exXeKBap-
TaJlbHBIM HAYMCIICHHEM IIPOIEHTOB; 2) JenaTh €XEroJHbIA BKJIag B pasmepe 420
TBIC. pyO. MPHU YCIOBHUH, YTO OAHK €XKETOJHO HAYUCISAET CJIOKHBIC MPOIEHTHI IO
craBke 7%. Kakas cymma OyAeT Ha cuere depe3 S JIeT IpH pean3aliiu KaxkJI0ro
riaHa’?

3amaya 3. [lpeycneBaromnii IpeAnpUHUMATEND B 3HAK YBAXKEHUS K CBOEH IIKOJIE
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-
JIaTh MpEANPUHUMATENb, €CJIM OaHKOBCKasl CTaBKa 0 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, CIIOHBIE MPOLEHTHI HAYUCIAKOTCS MO nosyroausM. 1o kakoun
IIEHEe UMEET CMBICI TPUOOPETATh ATY PEHTY?

3anaua 5. B navane xaxmaoro rona Bel BkiaagsiBacTe 500 ThIC. py0. B OaHK, €XKEro/I-
HO HAYMCJISIIOIIUM CIOKHBIE MPOIEHTHI MO cTaBke 9 % roaoBbiX. OnpenenuTs CyM-
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My, KOTOpasi HaKOIUTCA Ha cuere uepe3 S jeT. Eciu 3Ta cymma noiy4aercsi B pe-
3yJbTaTe OAHOKPATHOI'O TMOMEIIEeHUs AeHer B OaHK, TO KaKOW BETUYUHBI JOJHKEH
OBITH B3HOC?

3agaya 6. Ot cnauyu B apeHAy 3/[aHUS NpeANpUHUMATENb MOJydaeT B KOHIE KaxX-
JI0TO KBapTajia J0X0J B pa3Mepe S5 ThIC. JI0JI., KOTOPbIE OH MEPEBOJIUT HA JIETIO3UT B
O0ank. Kakas cymma OyJner mojydeHa apeHjaojareieM B OaHKe B KOHIIE TOJa, €Clu
O0aHKOBCKas CTaBKa MO JIero3uTaM paBHa 8% TrOAOBBIX, HAYHCIISIEMBIX E€XKEKBap-
TaJIbHO?

3amaua 7. [IpeanpuHumMarensb IIAHUPYET MOCIE BBIXOAA HA IEHCUIO O0ECIIEUUTh Ce-
0e exeroaHblil Tog0BOI n0xoa B pazMepe 60 Toic. py0. B Teuenue 8 ner. Kakyio
CyMMYy €My HE0OXOJIUMO ISl 3TOr0 MOMECTUTh Ha JIEHO3UT B MOMEHT BbIXOJla Ha
MEHCHIO, eciii OaHKOBCKas cTaBka 1o aeno3utam Ooyzaet 10% ronoseix? [Ipeanpunu-
MaTesb IUIAaHUPYET CHUMATh JEHEXKHbIE CPEACTBA C AENO3UTa B Hayase KaXa0ro rojia
1 3a 8 JIeT 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 rojia Ha MPOTSHKEHUH
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% ro0BbIX Ha TEKYIIMI MOMEHT BPEMEHU U yepes 3
roja.

3agauya 11. HaiiTu Tekynlyro CTOMMOCTb CyMMbI 15 BKJIal0B MpeHyMepaHao 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 BO3MOXKHOCThH B KOHIIE
Ka)XJI0ro roja cHUMaTh co cuera 120 Teic. py0., UCUEpIIaB CUET IOJTHOCTBIO, €CIU
0aHKOM €XETOHO HAYUCIISIIOTCS CI0KHBIE MPOIEHTHI?
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JlaGopaTopHas padora 11. OnpenesieHue mapamMeTpoB PeHTbI

[ToctosiHubI aHHyUTET ((PUHAHCOBAsE pEHTA) OMUCHIBAETCA HAOOPOM OCHOB-
HBIX TTApaMETPOB — IUIATEX aHHYUTETa, MPOLIEHTHAs CTaBKa, CPOK JACHCTBHS aHHYH-
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 (PMHAHCOBBIX ONEpaluii MOTYT BO3HHKHYTb
cilydad, KOrja 3a/atoTcs Oyaylias Wik NpUBEJEHHAs CTOMMOCTb PEHThI, U HEO00XO-
JMMO PacCUUTaTh 3HAUEHUS €€ MapaMeTPOB.

Leab BbINOJHEHUs J1A00PATOPHOH PadoThl — HAYUUTHCS ONPEAEIIATh Hapa-
METpPbI aHHYUTETOB, UCTIONB3Yys (POPMYJIIbl (PHHAHCOBBIX BBHIYUCICHUM U 3JICKTPOHHBIC

tabnuiel EXCEL.

OcHoBHbIE GOpMYJIbI

A AV
- FM3(r,n) (10.0)
A PV
“FMA4(r.n) (102)
FV
Ln( Ap r+1)
n= Ln@+r) (10.3)
PV
Ln(l— Ap r)
n=- Ln(l+r) (104)
FM 3 = (1++)_1 (10.5)
FM4 = ﬂ (10.6)

r
TunoBble 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 HA4aJIe Ka)KJ0ro ToJia MEePEUHCIATh Ha cYeT pabOTHUKA B OaHKE OJIMHAKOBBIC
CYMMBI, KOTOpbI€ o0ecriedaTr pabOTHUKY TTOCTIE BbIXO/1a Ha MEHCUIO B KOHIIE KaXKI0T0
rojia JOMOJIHUTENIbHBIC BhIIATHl B pazmepe 30 00 pyO. B Teuenue 10 net. Kakyro
CYMMY €XEroJIHO JIOJDKHA MEPeUuCsITh hupma, eciii padboTHUKY 40 JIeT u npeamnosia-
raercs, yTo OaHK rapaHTUPYET rOJAOBYIO MPOIEHTHYIO cTaBky 10% ?

Pemienue
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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, eciii UMETh Ha cueTe B MOMEHT BbIXoJia Ha meHchto 184 350 pyo.
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

Taxum o6pazom, pupme T0CTATOUHO MEPEUUCIATH 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

Lna—22012)
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 TUIAHUPYET MOJIy4aTh €KEeroJHO OJMHAKOBbIe CyMMBbI B TeueHue 20 jet. Kakytro
CyMMYy OHa OyJeT moJiy4aTh, P YCJIOBHUH, UTO MPOIIEHTHAs CTaBKa IO BKJaJaM B
0ank paBHa 10% romoBbIx?

Pemenne

1 MaH. py0. — 3TO TIpUBEIEHHAs! CTOUMOCTh CPOUYHON PEHTHI MOCTHYMEPAHI0, CPOK
peHThI- 20 JIeT, BBIILIATHI 0 PEHTE — €XKEMECSUHbIEe. BenmnunHy HEW3BECTHOTO IIjia-
Texa HaxoauM u3 popmynel (11.2) mpu PV =1 000 000 ; n=20; r=0,1

A=1 000 000/FM4(10%,20)
A=1 000 000/ 8,5136= 117 459,1

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

3anaua 4.Hekoropas ¢pupma xouet co3aarh ¢houa B pazmepe 3500 toic. py6. C aToi
LEeNbI0 B KOHIIE KaXXaoro roja ¢pupma mpeamnosaraet BHOCUTh mo 600 Teic. py0. B
0ank nox 8% rooBbIX. HaliTu cpok, HEOOXOAUMBIN 111 co3aanus GpoHAa, €CIu OaHK
HAYHUCIISIET CIIOKHBIC TTPOIICHTHI €KETOTHO.
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Pemrenune
ITo popmyae (10.3) mpu FV=3500; A=600; r=0,08:

InC22.0,08+1)
_ 600
Ln(1+0,08)
n=4,976443

Jiis co3panust (GoHaa motpedyeTcs S Jer.

3ananue Ha jgadoparopHyio padory 11. Onpenesienne napaMmeTpoB PUHAHCOBBIX
PEeHT.
KonTposbHbIE BONPOCHI

1. Kak u3meHnsiercst koapPuIueHT HapanieHus: aHHyuTeTa Ipu U3MEHEHUU CPOKa
JNEUCTBUSL AaHHYUTETAa U U3MEHEHUU IIPOLICHTHOM CTaBKU?

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

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

3anaua 1. [Ipennpunumarens nasectupoBan 700 000 py0. B TEHCHOHHBINA KOHTPAKT.
Ha ocHoBe ananmm3a TabauIl CMEPTHOCTH CTPaxoBasi KOMITAHUS MTPEJIOKIIIA YCIIOBHS,
COTJIaCHO KOTOPBIM OTpe/eicHHas cyMMa Oy/leT BBIIUIAYUBATHCS €KETOAHO B TeUe-
Hue 20 et ucxoas u3 craBku 15% romoBeix. Kakyio cymmy exerogHo Oyner moiy-
4aTh MPEINPUHUMATEND?
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
cxeme mpeHymepano. Onpenenure pasMep B3HOCA, €I OaHKOBCKasi CTaBKa 10 Jie-
MO3UTaM COCTaBJsieT 7% TrOMOBbBIX.
3apaya 3. Kakoif cpok HE0OXOIUM JjIsi TOrO, YTOOBI Ha ACMO3UTE Hakomuiaoch 10
MJIH. pyO0., IPH YCJIOBUH, YTO HAa €XKETOJHBIC B3HOCHI B cymMMe | MIIH. py0. HAYUCIIS-
FOTCS CJIOKHBIE MPOLIEHTHI MO cTaBKe 9% rogoBbix? B3HOCKHI Ha IEMO3UT AEIAIOTCA B
Hayayie Kak1oro roja. Kak m3MeHUTCs CpOK, €CJIM B3HOCHI Ha JCTIO3UT OYAYT B KOHIIE
KaXJI0TO Toja.
3agaua 4. HeoO6xoauMo HalTH pa3Mep paBHBIX B3HOCOB B KOHIIE T'0Jia JJIsS CIACAYIO-
IIUX JIBYX CUTYaIllMi, KakJas W3 KOTOPBIX MPEayCMaTPpUBACT HAYUCICHUE CIIOKHBIX
MIPOIIEHTOB IO CTaBKe 8% r0IOBBIX:

1) co3nath 3a 5 jeT pe3epBHbIA GOHI B cymme | MITH. pyo.

2) TOracuTh Yepe3 5 JIeT TEKYIIYO 3aJ10JDKEHHOCTh B CyMMe 1 MITH. pyo0.
3apaua 5. PaGotHuk 3akimodaer ¢ ¢GuUpPMOM KOHTPAKT, COTJIACHO KOTOpoMmy dupma
oOecrieunT pabOTHUKY TOCJE BBIXO/JA HA MEHCHIO B KOHIIE KaXXIOTO Toja JOMOJHU-
TenbHbIe BhITUIATH B pazmepe 8000 pyO. B Teuenue 18 ner. Kakyro cymmy exeroHo
dbupma MOoDKHA MEPEeYUCIsITh Ha OAHKOBCKHM cYeT paboTHUKA, eciu paboTHHUKY 30
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JIeT, BBIXOJ Ha MeHcuio — B 60 JeT u mpenmnoiaraercs, 4To 0aHK rapaHTUpyeT rojio-
BYIO MPOIIEHTHYIO cTaBKy 10% rogoBbix?

3agaua 6. Brnagenen manoro npeanpusiTHs 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% rofoBbIx: 1) nenaTh €XeroHble 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 cormacwiics yMeHb-
muTh mwiatexku 10 80 Teic. py0. HacKoJbKO yBEIMYUTCSA CPOK MOTAIICHUS] KPEIUTa,
ecii OAHK KCIIONB3YET CIOXKHYIO CTaBKy 12% rofoBbIX ¢ €KEeMECIYHbIM HAUUCIICHU-
€M MPOIEHTOB?

3agaua 8. 3agomxeHHocTh B cymme 500 Thic. py0. moramiaercs B T€YEHHE 3 JIeT
PaBHBIMHM €KEMECSYHBIMU IUIaTe:kamMu. OnpenennuTs pasmep IUiaTexka, 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 OJMHAKOBas cymMa. OrpeeinuTh
pa3Mep eXEeMECSYHOIo B3HOCa, €Cciau OaHKOBCKas CTaBKa IO Jeno3uTaMm paBHa 8%
TOJIOBBIX € IIOJIyTOJOBBIM HAYUCIEHUEM IIPOLIEHTOB.

3anaua 10. [Ipennpusitue HamepeBaeTcs 3a 2 roja co3aarb (OH Pa3BUTHS B CYMME
5 muiH. py0. Kakyro cymmy npeanpusitTue JOJKHO €XKEMECIYHO aCCUTHOBATh HA 3TU
LEJIU IPHU YCIOBUHU NOMEIICHHS 3THX J€HET B OaHK MO/ CI0KHYIO MIPOLICHTHYIO CTaB-
Ky 8% TOIIOBBIX C €KEMECAYHBIM HA4YMCIEHUEM IpoueHTOB? Kakoll eaquHOBpEMEH-
HBIM BKJIQJl B Ha4aJIe MEPBOro rojia HyKHO ObLII0 ObI caenaTh A1t co3aanus Gonma?
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JlabopaTopnasi padora 12. KonBepcusi M 3aMeHa peHT

Ha mpakTrke 4acTo CTaJIKMBAIOTCS CO CIydasMH, KOTJ/Ia Ha dTamne pa3paboTKh
YCJIOBHM KOHTpAaKTa WJIM B XOJI€ €0 BBITIOJIHCHHS] HEOOXOAMMO M3MEHHTH YCIOBHSI
BBITUTATHl PEHTHI. [IpocTeHmmMu ciaydasMu KOHBEPCHH SBIISTFOTCS: 3aMeHa PEHTHI pa-
30BBIM IIIATEIKOM (8bIKYN peHmbl); WA HA000POT: 3aMEHA Pa30BOT0 TUIATEKA PEHTOM
(paccpoura naamesiceir). K 0ojee CIOXKHOMY CIIydai0 OTHOCHTCS OOBbCAMHEHHE HE-
CKOJIBKUX PEHT B OJIHY — KOHCOAUOAYUSL PEHM.

Iean BbIMOJIHEHHUS J1a00PATOPHOIi padoThI — HAYYUTHCS PACCUMTHIBATH Xa-
PAKTEPUCTUKH 3aMEHSIIONIUX PEHT, HCIOIB3Yys (GOopMyibl (PMHAHCOBBIX BBIYMCICHHM
u annekTpoHHbIe Tabmisl EXCEL.

OcHoBHbIE GOpMYJIbI

BoIkyn peHTBbI. JTOT BUJ KOHBEPCUU CBOJMUTCS K 3aMEHE PEHTHI €AUHOBpE-
MEHHBIM IIJIATEKOM, MIOITOMY JIJIsi BEIYMCIICHUSI pa3Mepa pa3oBOTro IuiaTexa BrIOUpa-
eTcsa gopmyiia Il HaXOXIEHUS MPUBEICHHOW CTOUMOCTH aHHYUTETa MOCTHYMeE-
PaHIIO WM NPEHYMEPAHAO:

4 1
PV, = A; (Tr)" =A-FM4(r,n) (12.1)
PV, =@+r)PV = A-FM4(r,n) (12.2)

Paccpouka niarexeii. Paccpouka miarexeit — oOpatHast 3a/1aua K 3a7a4e Bbl-
Kyna peHThl. O0s3aTeNBCTBO MO YIIATe HEKOTOPOM CYyMMBI 3aMEHSIETCS PaBHBIMU
MJIaTeXXaMu B paccpouky. [ pernieHus 3ajaun npupaBHUBAIOT COBPEMEHHYIO CTOU-
MOCTb PEHTBI, C MOMOIIbIO KOTOPOM MPOBOJUTCS paccpouka, K CyMMe JoJira. 3ajada
MOXET 3aKJII0YaThCs B OMPEICIICHUH TapaMeTPOB 3TOM PEHTHI - YJICHA PEHTHI WIH €€
CpOKa, MpHU YCIOBUH, YTO OCTaJIbHBIC MapaMeTphl 3ajanbl. [lomoOHBIE 3amaun pac-
CMaTpHUBaIOTCS B JabopaTopHoi padoTte Ne 12.

O0bennnenue (kKoHcosuaamusi) peHT. OObeAMHEHHE PEHT 3aKJIIOYACTCS B
3aMEHE HECKOJIbKHMX PEHT C 3aJJaHHbIMU [TApaMETPAMU HOBOM PEHTOM, mapaMeTphl KO-
TOpON HEOOXOIMMO OMpenenuTh. B aToM ciydae u3 mpuHIuna (puHaAHCOBON YKBHBA-
JIEHTHOCTHU CJIEAYET PABEHCTBO COBPEMEHHBIX CTOMMOCTEMN 3aMEHSIOIINX U 3aMEHsie-
MBIX (KOHCOJIMJAUPOBAHHBIX) PEHT, YTO COOTBETCTBYET PABEHCTRY:

PV = 21: PV, (123)

rae PV- copemennas ctoMMocTh 3aMeHSIOIIEH PEHTHI;
PVi— coBpemennas crouMocTs i-TOM 3aMEHIEMOM PEHTHI.
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3ameHa HeMeJICHHOH PeHTHI HA OTCPOYeHHYH0. [IycTh nMmeeTcs HemeIeH-
Has peHTa ¢ mapamerpamu A, n, r. Heo6xonumo oTcpounts BbIIIaThl Ha t jet. B
ATOM cCllydae U3 NpUHIUNA (PUHAHCOBOW YKBUBAJIEHTHOCTU PABEHCTBO NMPUBEICHHBIX
CTOMMOCTEW 3alMILIEeTCs CAEAYIOMUM 00pa3oM:

PV =(1+r)"PV, = FM 2(r,n)-PV, (12.4)
rac PV]_ - COBPpCMCHHAs CTOUMOCTD H@M@I{J’IGHHOﬁ PCHTHI;

PV2 — COBPCMCHHAA CTOUMOCTD OTJIOKEHHOH PCHTEIL.
HYCTB CpOK OTJIOKEHHOM PCHTBI HC U3MCHACTCA, TOT' A HEU3BECTHBIN IJIATEXK
OTJIOKEHHOH PCHTBI HAXOOAUTCA U3 YPAaBHCHUA!

A, =A-1+r) (12.5)
e A1 - muatex HCXOMHON PEHTHI

A 2 — HEM3BECTHBIN TJIATEK OTI0KEHHOU PEHTHI

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

CLefi-[1-(1+ N™@+r)'}
Ln(1+r) (12.6)

rac n2 — HEU3BECTHBIN CpOK OTJIOKEHHOM PCHTEI

N1 — CPOK UCXOAHOU PEHTHI
{ — Bpemst OTJIOXKEHUS PEHTBI

B 00IIIEM ciTydae, Korja nl * ﬂ2 13 paBEHCTBA PV1 = PV2 CIIEYET:
A=A FM 4(n,,r)
? FM4(n,,r)

(L+1)’ (12.7)

TumnoBble 3aa4n ¢ PECHICHUAMUA

3anaua 1. Ilycte HeMeIeHHas! peHTa MOCTHYMEPAHAO C YCIOBUSMU A=2 MIIH. pyoO.
U CPOKOM 8 JIET OTKJIaJbIBAaeTCs Ha 2 roaa 0e3 u3MeHeHus: cpoka peHThl. CloxHas
npolieHTHasi ctaBka coctaBisieT 20% ronoBbix. HeobXxoquMo HaWTH IJIaTeX OTIIO-
YKEHHOU PEHTHI.

Pemienne

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

A ,=2(1+0,2)

A »,=288

OTka3 OT HEMEJICHHOM BBIIIATHI PEHTHl MPUBOAUT K YBEJIMUCHHIO TUIaTexa 10 2,88
MJTH.pYO.

3anaua 2. PeHTa ¢ eXXeroHpIMU IJIaTEKaMu B 2 MITH. pyO. U CPOKOM 5 JIET OTKJIa IbI-
BaeTcs Ha TPH roja 0e3 M3MEHEHHs] CyMM BbITIIaT. HallTu HOBBIN CPOK PEHTHI MpHU
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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-(1-1,08°)1,08°}
, =—
L.n1,08
OTKa3 OT HEMEJIEHHOW BBITIJIATHI PEHTHI YBEIUYMBAET €€ CPoK 110 6,689 rona, 1.€. Ha
1,689 rona.

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

PV, =2-FM4(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 OTKJIAJbIBACTCS Ha 2 roja ¢ U3MEHEHUEM CpOKa peHTsl 10 11 mjer.
Cnoxnas mpoiieHTHas ctaBka coctanisieT 20% ronoBeix. HeoOxonumo HalTu 1ia-
TEXK OTJIOKEHHOU PEHTHI.

Pemenne

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

= 6,689

0
_ . FMA(0%8) ;2 538372 150 5 ggag

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

3anaua 4. baHk npeiaraet peHTy MOCTHYMEpPaHI0 Ha 15 JeT ¢ moJiyro10Boi BhIIIA-
toit 100 ThIC. pyO. '00Bas mporeHTHAsl CTaBKa B TEUEHUE BCETO MEPHOJIa OCTACTCS
MIOCTOSIHHOM, CJIOKHBIE IPOLEHThl HAYUCIIIOTCA MO mojyroausM. Ilo kakou nene
MOKHO TPUOOPECTH ATy PEHTY, €CIM BBIILIATHI OyayT OCYyIIECTBIATHCS 1) uepes 3
rojia; 2) HEMEJICHHO, a CJI0KHAas MPOIIEHTHAs cTaBKa paBHa 4% TOJI0OBBIX?

Pemenue.

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 npuo6pectu 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 mpuo6pectu 3a 2239650 pyO.
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3ampauya S. Tpu peHTHI MOCTHYMEPAH10- HEMEJICHHBIE, TOJIOBBIE, 3aMEHSIOTCS OJTHON
OTJIO)KEHHOW Ha TPH Tojia peHTON mocTHymepaHao. CoriacHO JTOrOBOPEHHOCTH 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. Heobxoaumo:
1) Omnpenenuth MIaTeK 3aMEHSIOIICH PEHTHI IIPH MCIIOIb30BAHUH CIIOKHOM CTaB-
ku 20% Tog0BBIX:
2) OnpenenuTh CPOK 3aMEHSIONICH PEHTHI MPH YCIOBHH, YTO pa3Mep IUIaTeka pa-
BeH 1500 toIC. pyoO.
Pemenue
JlanHbIC 17151 ONIpeIeNieHUs MPUBEICHHBIX CTOUMOCTEN 3aMEHSIEMBIX PEHT 3aHECeM
B TaOJUILY:

NeNe penter | 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 2002,946
=960,189

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

Ecnu Ob1 3amensitomas peHTa Oblsia Obl HEMEJICHHOH, €€ TIJIaTeX HAaXOJIMM U3 ypaB-
HEHUS:

A___ PV 2002046 __
FM4(20%,7)  3,60459

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

55,665

HewusBecTHbIil cpok peHThl HaxoauM u3 dopmyinsl (11.4) (mabopatopnas padorta No
11):

n(L— r
A

n=- — R . P\/—
Cn(ar)  [PuA=1500; r=20%; PV=3461,001
L@ 3461091
n=- 1500 ~3,395
Lnt,2

VYcraHoBuUM Cpok 3aMmeHsitoled peHthl 4 roaa. Ilpu 3Tom npuBeneHHas CTOMMOCTb
PEHTHI paBHA
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PV=1500-FM4(20%,4)=1500-2,5887=3883,05
M3numex B cymme 3883,05-3461,091=421,959 komnencupyem B Haudajie (UHAHCO-
BOW OTICpALIUU.

3ananue Ha Ja0opaTopHyro 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 HEMEUICHHYIO PEHTY Ha OTCPOUYEHHYIO PEHTY?

3apayva 1. Hailti rogoByro peHTy - cyMMy cpokoM B 10 JeT i 1ByX rOAOBBIX PEHT:
OJIHa MPOJIOJKAETCA 5 JIET ¢ TOJOBBIM IUIATEXOM 1 MiH. pyO., Apyras - OpOAOIKH-
TEIbHOCTBIO 8 JIeT U roJoBbIM miuaTexxoM 0,8 MiH. py0. ['omoBast craBka CIOXKHBIX
MPOIIEHTOB paBHa 8%.

3agaya 2. HeoOXoauMo BBIKYIUTH IMOJIYTOAOBYIO PEHTY C IaTe:kamMu 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 sier oTkianpIBaeTCs Ha 2 roja 0e3 M3MEHEHUs cpoka camMol peHThl. [IpoueHTHas
CTaBKa Il NMposoHrupoBanus paBHa 10% romoBeix. Ompenennuts pasmep IUiaTexa
OTJIO)KEHHOW peHThl. Kak M3MEHUTCS OTBET, €CIIM IUIATEKU B OTJIOKEHHOUN peHTe Oy-
IyT TPOU3BOAUTHCS B HAYaje roaa?

3apaua 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. nauBuyanbHbI IpeANIpUHUMATENb NOTAIIAET KPEAUT PABHBIMU €XKEMe-
csiyHbiMH TTaTexamMu B 100 Teic. pyO. B TeueHue 3 nmer. baHk cormacuiics yMeHb-
muTh maaTexu 10 80 Teic. py6. Hackonbko yBeIMYUTCS CpPOK MOTAIIEHUs KpeauTa,
eci OaHK KCIIONB3YET CIOXKHYIO CTaBKy 12% rofoBBIX ¢ €KEeMEeCIYHbIM HAYMCIICHU-
€M MPOLIEHTOB?
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MeToanyeckne yKa3aHusi 10 CAMOCTOSITeJILHOM padoTe

Tema 1. CpaBHeHne PA3INYHBIX CXEM Hapall€eHUusI U TMCKOHTHPOBaHUS

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

JlokazaTh ClieqyIomiee yTBepKICHUEe: MaTeMaTHIeCKOe AMCKOHTUPOBAHHUE BBITOTHEES
IUI BEKceneaepxkaTens, a 0aHKOBCKoe — Juisi OaHka. PaccuntaTs BeTMUWHY JUCKOH-
TUPOBAHHOUW cymMMbI P st ccyaHod u yuetHou ctaBku 10% romoBeix mpu F =100.
PacueTtsl 3anecTy B Ta0HILy:

CraBka [TpoomKUTETLHOCTh (PUHAHCOBOM Omepanuu, JeT
( B TOJISIX €IMHUIIBI) 0,5 1 2 3 4 5

r=0,1

d=0,1

Yka3aHusi K BbINOJHEHUIO 3aJaHUSI

ITo bopMynam AUCKOHTUPOBAHMS MO CXEME MPOCTHIX MPOLIEHTOB COOTBETCTBEHHO
3anuuIeM:

Pccy()m =F/(1+nr)
Py%mH =F-(1-nd)

Heob6xoaumo okasaTh, 4To Pccyaya;z Beerna 6ompie, vem £ yuemnan TP r=d. st

JTOTO HAWTU Pa3HOCTb Pccydm;l MHHYC P

H I10Ka3aTb, 4TO 3Ta Pa3HOCTh BCCIrAa
IIOJIOKHUTCIIbHA.

3ananue 2. Hapamenue B cxeme NPOCTHIX MPOLEHTOB.

Jlokazath cienyroniee yTBepKIEHUE: MPOCcTasl yueTHas CTaBKka oOecrieunBaeT OoJee
OBICTPBIA POCT KaluTajaa, YeM Takas e MO BEeJIMYMHE MPOLIEHTHas cTaBKa. Paccuu-
TaTh BEJIMYMHY HApalIEHHOM CYMMBbI IO CCYJHOM M y4eTHOM 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 3a]aHUS

[To dpopmynam HapaleHus Mo cXeMe MPOCTHIX MPOIIEHTOB COOTBETCTBEHHO 3aITH-
IeM:
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F_ =P.(+nr)
P

yuemnas 1—nd

ccyoHas

Heo6xonumo 10ka3ath, 4T0 ' yuyemwuas OONBIIE, UEM Fccy()ya,z npu Jr00bIX r=d.
JI71s1 3TOrO HAaUTHU Pa3HOCTb MEXAY F uF

yuemmas ccyoHas

H I10Ka3aTb, 4TO 3Ta pa3HOCTb

BCCrAa IIOJIOKHUTCIJIbHA.

3ananue 3. CpaBHeHHe HAPALIEHHOW CYMMBI IO MPOCTBHIM U CJI0KHBIM NPOLICH-
TaM.

[TocTpouTs rpaduiky HapalleHHONW CYyMMBI 110 POCTHIM U CJIOKHBIM CCYIHBIM MIPO-
1ieHTaM npu ctaBke 10% rogoBbIX.

Yka3zaHus K BbINOJHEHUIO 321aHUS

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

3ananue 4. CpaBHeHne 0AHKOBCKOI0 JMCKOHTHPOBAHMS JJIA MPOCTHIX U CJI0K-
HBIX YYETHBIX CTABOK

[TocTpouTh rpaguku TMCKOHTUPOBAHHONW CYMMBI 110 IPOCTHIM U CJIOKHBIM YYETHBIM
nponieHTaM npu craBke 10% romoBbIx.

Yka3zaHuf K BbINOJHEHUIO 321aHUS

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

3ananue 5. CpaBHeHHe MHOXKUTeJIel HAPAIleHUs U JUCKOHTHPOBAHNS JJIfl Pa3-
HbIX BU/IOB CTABOK.

CpaBHI/ITB MHOKHUTCIIM HapallCHUA W AUCKOHTHUPOBAHHUA JIA IIPOCTBIX M CIIOKHBIX
CCYAHBIX U YYCTHBIX CTABOK. 3amoJIHUTh Ta6J'II/IHBI H CACJIaTh BBIBOJBI

Cpok n jer COOTHOIICHUS JJIs1 MHOXKUTEIEH

O<n<l

n=1

n>1

Yka3aHus K BbINOJHEHUIO 3aaHUS

CraBKa MHoKHUTeIb HApalleHuss | MHOKMTEIb JUCKOHTHPOBAHHS
IIpocras ccynnas (1+ni) 1
@-+ni)

61




IIpocras yuyeTHas 1 (L—ni)
1-ni
CrnoxxHas ccyHas @+i)" 1
@+i)"
Cnoxnas yueTHas 1 @-i)"
(1-0)"

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

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

3ananne 1. J[loka3aThb YyTBep:KIeHHe: JIMCKOHTHBIH MHOXUTEIb 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:

_ —n+l _ =(n-1)
1+r—(@21+r) =1+1 1+r)
r r

FMA4(r,n)(1+r) = @+r)= =1+ FM4(r,n-1)

1-A+r)™"
r

B koHI1Ie epBoro nepuoaa oAHa JEHEXHas eIUHHIA OyIeT BbIIUIAYE€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
Yka3zaHuf K BbINOJHEHUIO 321aHUS

Hcnionb3oBath GpopmyIibl

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

3ananue 3. Jloka3ars popmyay: FM4A(r,n+k) = FM4(r,k) + (L+r) “FM4(r,n)
Yka3aHus K BbINOJHEHHIO 32JaHUHA

Hcnonp3oBath hopmyity
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1—@+r)™w
r

FMA4(r,n+k) =

OTyer o CaMOCTOATENEHON paboTe CAACTCS B HEJEIIO, COOTBETCTBYIOIIYIO BTOPOA
KOHTPOJILHOM TOUKE.

Tema 3. KouBepcusi BAJIIOTHI 1 HapalleHUe NMPOLEHTOB

[Ipu Bo3aMokHOCTH 0OMeHa pyOneBbix cpenctB Ha CKB u oOpaTHO# KOHBEp-
CHH 1IeJIecO00pa3HO CpPaBHUTH JOXOABI OT pPa3sMELICHHsS] HMEIOIINXCS JIECHENKHbIX
CpPEACTB B JCTIO3UTHI IIPU KOHBEPTALIUU U 0€3 KOHBEPTAIIUH.

Bo3MokHBI clieayomye BapuaHThl AJisl HapalleHHs MPOILIEHTOB C KOHBEpCUEH
JEHEKHBIX PECYPCOB U 0€3 Hee:

bes kouBepcun CKB = CKB

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

C xoHBepcuei Py6. = CKB = CKB = Py®6.

B omepamusax HapamieHusi ¢ KOHBEPCUEH BAIIOT CYIIECTBYET JBAa MCTOYHUKA
70X0/1a- U3MEHEHNE Kypca W HapalleHue MporeHToB. HeoO0XoMMMo yunuThIBaTh, YTO
TBOITHOE KOHBEPTUPOBAHKE BATIOTHI B HaYajIe M B KOHIIE OTIEPAIMHA MOXKET OBITh TIPH
HEOIaronpusITHBIX YCIOBHUSAX YOBITOUHBIM. PaccMoTpuM orepanuu HapaiieHus |
KOHBEPTAIIMH BATIOTHI M PACCUUTACM PEATHHYIO JOXOIHOCTh (DMHAHCOBBIX OIEpAIIHA.

BBenem o003HaueHUS:

Pv - cymMma neno3uta B CKB

Pr - cCyMMa JIeno3uTa B pyOoIIsix

vV - HapanieHHasa cymma B CKB

Fr - HapalieHHasi CymMmma B pyoJisax

Ko - kypc oomena CKB B Hauane onepanuu

Kl - Kypc oomena CKB B koHIIe onepaiuu

N- CPOK A€mO3UTa
I- cCTaBKa HapalleHus 1o JACTO3UTaM B PyOIIsIx
J- CTaBKa HapaleHus 1Mo JCTO3UTaM B BaJIIOTE

1. Bapuantr CKB = Py6. = Py6. = CKB.
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Omneparus mpeanoiaraeT CICAYIONINE 3Tarbl: OOMEH BalllOTHI Ha pyOsu; Ha-
pamieHue mo pyOieBoMy Iemo3uTy; oOMeH pyoOnell Ha Bamory. KoHewyHas cymma
oTiepaIiy B BAJIFOTE PacCUUTHIBaeTCA Mo hopmyre:

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

M, =%(1+ ni) :%
1 1 0
(1.2)
C pOCTOM CTABKUA HapaIHeHI/Iﬂ MHOXHUTCIIb MV YBCJ'H/ILII/IBaeTCﬂ, a pOCT KOHCY-
HOTO Kypca oOMeHa MHOXKHUTENb M, yMEHbIIAET.

Hpumep 1. Onpenennts Ha KaKOW JEMO3UT BBITOJHEE NMOMECTUTH | TBIC.
J0JUTapOB- pyOJIEBBIM WIIM BAJIFOTHBIN IPU CIAEAYIOUIUX YCIOBUSX: KYypC Mpo-
JaKH J0JIIapoB Ha Havayo cpoka jaenosuta - 30,08 py0.; Kypc MOKYIIKH J0JI-
JapoB Ha KoHel ¢puHaHcoBol oneparuu- 30,45 py6. Cpok jeno3ura- mojro-
na. IlponenTHble cTaBkU MO pyOsieBbIM jAeno3uTaM- 9% roJoBbIX, IPOLEHT-
HbIE€ CTaBKHU IO JENO3UTaM B BaJItOTE — 5 % TrOA0BBIX.

Pemienne

[To dhopmyme (3.1) onmpenenriM KOHEYHYIO CyMMY OTIEpaIliyl MPH MTOMEIIEHUN
JEHEKHBIX CPEJICTB Ha PYOJIEBBIN 1€TIO3HT:

F =1000-30,08- (1+0,5-0,09) 1 =1032,30
30,45 o

KoHneunas cymma ornepanuu npu MOMEMICHUH JICHEKHBIX CPEJICTB Ha BAJIIOT-
HBIN JENO3UT:

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

PaccMoTpum 10X0AHOCTH (PMHAHCOBOM OmNepaliu, CBSI3aHHON ¢ KOHBEpTaIUel
BAJIIOT. byieM mM3MepsATh NJOXOAHOCTH B BHUJIE IIPOCTOM CTAaBKM CCYJHOIO IPOLEHTA.
Toraa noxonHoCTh (PUHAHCOBON OMEpPALIU MOYKHO BBIYMCIUTH MO (hopMyJIe:

. |:v o I:)v
P,n

r

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

r :[&(1+ ni)—1]/n :M—_l
K n

1
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[Tonywyaem, uto 3(hPexKTUBHOCTH (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 dextuBHOCTS OMIEpanuy r<i

[pu k<1 s> dextuBHOCTH OMIEpany 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 pyoisix pac-
CUUTHIBaETCS Mo popmyie:

P : . o Ky
F = K—0(1+ nj)-K, =P 1+ nJ)K—0 (33)

MHOXHTEb HapaneHus M, ¢ y4eTOM JBOMHOTO KOHBEPTUPOBAHMS PACCUHTHI-
BaeTcs 1o Gopmyiie:

L K
M, =(@+nj)—=
K
0
C pocTOM CTaBKH HapalleHUs] MHOXKHUTENb M, yBEIWYHUBAETCS, & POCT HAYAIb-
HOT'O Kypca 0OMeHa MHOKUTENb M, yMEHBIIAET.

Ipumep 2. OnpenenuTh Ha KAaKOM JEMO3UT BBITOJHEE NMOMECTUTH | MIIH.
pyOJieil - pyOieBbIi WIM BaJIIOTHBIA MPHU CIEIYIOMIUX YCIOBUSX: KypC IO-
KYIK{ JI0JUTapOB Ha Hadasio cpoka jaeno3uta - 30,28 pyO.; Kypc Mpoaaxku
n0JU1apoB Ha Kouel (uHaHcoBoi omepanuu- 30,00 py6. Cpok aenosura -
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
JICHEKHBIX CPEJICTB Ha PYOJIEBBII ICTIO3HT:

F. =1000-(1+0,5-0,05) 30,00 _ 101552

30,28 6.
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Koneunas cymma onepanuu npu nNoOMENICHUH JAEHEKHBIX CPEJICTB HA BAIIOT-
HBIN JEO3UT:

F. =1000-(1+0,5-0,09) =1045 py6.

PaccmoTpum 10X0HOCTE (DMHAHCOBOM OIepaliiy, CBSI3aHHOW ¢ KOHBEpTalIUeH
BaItOT. bysieM u3MepsaTh TOXOMHOCTh B BHUJIE IIPOCTOM CTaBKU CCYJHOT'O IIPOIICHTA.
Torma 1oXoaHOCTh (PMHAHCOBOHM OMEpaIiui MOXKHO BBIYHCIIUTE 10 (hopMyJie:

_ I:r - I:)r
P.-n

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

r=[%(1+nj)—1]/n

0

[Toywyaem, uto 3¢PEeKTUBHOCTH (PUHAHCOBOM OIEpaIuu JUHEHHO 3aBUCUT OT

COOTHOIICHMA BCIINYNH KO u Kl .

K,

BBenem BenuunHy K= K_o , KOTOpasi XapaKTepu3yeT OTHOIIEHHUE MOCIEAHETO
U TIEPBOTO KYPCOB BAJTIOT.

C pocTtom 3HaueHUs BETUYUHBI K 3P PEKTHBHOCTh (PHMHAHCOBOH Omeparyu ma-
Jaer.

[Tpu k=1 s> dexTuBHOCTE OMIEpanuy =]

[Tpu k>1 s¢ppexTuBHOCTD OMepanuu =]

IMpu k<1 s¢pdhexTuBHOCTD OMEpaAUU <]

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

3aganme 1. [TocTtpouts rpaduxu 3aBucuMOCcTH 3P PeKkTuBHOCTU (PUHAHCOBOM Omepa-
UM OT MHOKHUTEIS K .

3apanue 2. Onpenenuth Ha Kakol Jeno3ut Beirogdee nomectuTs 3000 ThIC. qoia-
POB - pyOJICBBIN WM BAIOTHBIN MPH CICAYIONINX YCIOBHAX: KypC MPOJAXH J0JIIa-
pPOB Ha Hauajo cpoka jaenos3uta - 30,88 py0.; Kypc MOKynKu AOJIAPOB HA KOHell (Hu-
HaHcoBoi omeparuu- 30,66 py6. Cpok aenosuta — oauH roji. IIpolieHTHBIE CTaBKU
0 PyOJIeBBIM Aeno3uTaM- 8% Tro/I0BbIX, MPOIIEHTHBIC CTABKH 110 JICTIO3UTaM B BaJTIO-
Te — 4 % TOI0BBIX.

3apanue 3. OnpenenuTh Ha KaKOW JEMO3UT BBITOAHEE ToMecTUTh 50 ThIC. pyoIiei -
pyOJIEBbIN WJIM BAIOTHBIN TPU CICAYIOMUX YCIOBUSAX: KypC MOKYMKHU J0JUIApOB Ha
Hayayo cpoka nenosuta - 30,20 py0.; Kypc MpoJiaXku JA0UTapoB Ha KOHEI[ (PMHAHCO-
Bo# omneparuu- 30,10 py6. Cpok aeno3uta —oauH roj. [IporieHTHBIE CTaBKH IO PYO-
JIEBBIM JIETIO3UTaM- /% TOJIOBBIX, IPOIIEHTHBIE CTABKH I10 JACTIO3UTaM B BaJIOTE —
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4.5 % ronoBbIX.
OT4eT 1Mo caMOCTOSATEILHON paboTe cIaeTCs B HEJIE0, COOTBETCTBYIOIIYIO ITOCTIC]-
HEeH Heele ceMecTpa.
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