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O01mue nmoy10KeHust

MeTtoauueckue ykazaHus 1O MPOBEACHUIO IPAKTHUECKUX 3aHATUH CaMOCTOS-
TEIBHOW paboThl 10 nucnuIUinHe «DHUHAHCOBBIC BHIYMCICHUSY MPEAHA3HAYCHBI JJIS
OakanaBpoB HamnpasieHuid 38.03.02 —Menemnxxment, 38.03.01-Okonomuxa. Tewma-
TUKA 3aHIATHIA U CaMOCTOSITENIbHON pabOThl OXBATHIBAIOT BCE pa3/eibl AUCLUUILIINHBI,
peyCMOTPEHHbBIE paboueii MpoTrpaMMOi.

B ycrnoBusix mepexoga K peIHOYHOW SKOHOMHUKE (PHHAHCOBAsi yCTOMYUBOCTH M
KOHKYPEHTOCIIOCOOHOCTh JIFOOOTO MPEANPHUATHS MOTYT OBITh JOCTUTHYTHI TOJBKO
npu 3QGEKTUBHOM YIPABICHUU ero (UHAHCOBBIMU pecypcamMu. UToOBI MpaBUIHHO
pemiaTh 3TH BOMPOCH], HYXKHO OBJIAJETh COBPEMEHHBIMU METOJAMH MPOBEICHUS (Pu-
HAHCOBBIX OTIEpaInii.

Henun wu3ydeHHUs AUCUUIUIMHBL: (OPMHUPOBAHUE TEOPETHUUCCKHX 3HAHHHA |
MPAKTUYECKUX HABBIKOB I10 UCIOJIb30BAHUIO METOJ0B (PMHAHCOBBIX BBIYUCIICHUN TPU
pacdete 3(PGEKTHBHOCTH M JTOXOTHOCTH (PMHAHCOBBIX OINEpariuii, aHaan3e MOTOKOB
TIaTeXel MPeAnpUsaTHs C YIETOM BPEMEHHBIX (DaKTOPOB.

3agaum: N3ydeHus: AUCIUTLTNHBL

® HAYYUTh CTYJICHTOB METOJMKE M MPAKTUKE HUCIIOJIb30BaHUS (PMHAHCOBBIX pac-

YETOB MPHU PEIICHUH KOHKPETHBIX 3a7ad; 0000IIaTh XapaKTEpUCTUKH MOTOB

IJIaTEeXKEH; MPOBOAUTH KOJTMUYECTBEHHBINM 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-
IUTH CAMOCTOSITENIbHBIE MCCIICOBAHUSA 10 BHIOpAHHOW TeMe U (OpMYyITUpOBATH BbI-
BOJIBI.

Opranu3zaiiys 1 BBIIIOJIHEHHUE CAMOCTOSTEIBHON paboThl MPEANoIaraeT OpueH-
TUPOBAHUE CTYJCHTOB Ha MOUCK U pabOTy ¢ yueOHOUM TUTEpaTypoid, moa00p HE0OXO0-
JUMOTO MaTepHasa /Ui BBITIOJHEHUS 3aaHuil. CaMoCTosITeNIbHAst padoTa BKITIOYAET:

1) u3ydyeHHe KOHCIIEKTA JICKIIUH 1 yueOHOM JTUTepaTyphl;

2) W3y4YCHHE PEUICHHS TUIIOBBIX 3ajad;

3) peuieHue 3amad IS MMOATOTOBKU K Ja0OpAaTOPHBIM paboTaM M CaMOKOH-

TPOJIb;

4) moAroToBKa K MPOMEKYTOYHOMY M HTOTOBOMY TECTHPOBAHHH.

5) HammcaHuWe OTYETA MO MPAKTHYECKOMY 3aHSTHIO.

OT4eT Mo caMOCTOSITENbHOW padOTe COCTABISETCS MHIMBHAYAIbHO KaXKIbIM
CTYZCHTOM B NMMHCbMEHHOM BHJIE€ U CAACTCS MPETMO0/IaBaTEI0 B yCTAHOBJICHHBIN CPOK B
KOHIIE 3aHATHs. B 0T4eT BKIIIOUAIOTCS BBHIBOJIBI 110 UTOTaM PEIICHUS 3a/1ad.



IIpakTuyeckoe 3ansitue Ne 1. IIpocTthie ccyaHble CTABKH

3HauuTeNbHAs YacTh OIEpaluil XO3SMCTBYIOMIETO CyOBhEKTa COMPOBOXKAAIOTCS
BBIIIJIATAMU U TIOCTYIUICHUEM JICHEKHBIX CPEICTB, HAIIPUMED, MOJTYyUYECHHUE U Toralie-
HUE OAaHKOBCKOTO KpeauTa, MPUOOpEeTEeHUE U Mpojiaka MaTepUalIbHBIX aKTHUBOB, MO-
Kylka ¥ MNpojaka IEHHbIX OyMmar u T.4. Bce MOCTYIieHUs M OTTOKH JIEHEXKHBIX
CPEIICTB pacmlpe/iesieHbl BO BpeMeHHU. B CBsI3U ¢ 3TUM BO3HHMKAET HEOOXOJUMOCTh MX
corocrasieHus. s 3Toro u npeaHa3HadeHa KOHLUENIHsS BPEMEHHOW CTOUMOCTH JIe-
Her. B cooTBeTCTBUM C TAaHHOM KOHIICMIIMEN TEHEKHAsA €IMHUIA, UMEIOIIAsCS CEro-
IHS, U JCHEXKHAs €AUHUIA, OXKUJaeMmas K IOJYyYCHUIO 4epe3 KaKoe-TO BpPEMsi, HE
paBHOLICHHBI. [lo00Has HEPABHOLEHHOCTh OMPEACISIETCS TpeMsi MPUYMHAMU: WH-
Gasipe, puUCKOM HETOJIy4eHHUs 0’KUJAEMON CyMMBI, 000paurBaeMOCTHIO.

CrnenoBaTenbHO, TIPU YIIpaBiIeHUW (UHAHCAMH HEOOXOIUMO PYKOBOICTBO-
BaThCSl HECKOJIBKMMH MPABUIIAMMU:

- YYUTHIBATh (PAKTOP BPEMEHHU IPHU YNPABICHUU JCHEKHBIMU ITOTOKAMH,

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

JIist peanu3aiy NepeurcileHHbIX MPaBUil TPEOyeTCsl UCTIOIb30BaHUE CTaB-
KM 1porieHTa. CTaBKa MPOLEHTA SIBJIAETCS UMEHHO TEM UHCTPYMEHTOM, KOTOPBIM IMO-
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 UCXOJHAas CyMMa M CTaBKa, HA3bIBAETCA Hapa-
IIEHUEM, HUICKOMAasl BEJIMYMHA — HApalleHHOM CyMMOM, a CTaBKa — CTaBKOW Hapa-
meHus. B paMkax mMaHHOTO mpoiiecca ompenaesieTcss Oyaymias CTOMMOCTh — CTOHU-
MOCTb B HEKOTOPBIA MOMEHT BPEMEHHU, paccMaTpuBaeMasi ¢ O3ULUKU OyIyIIero, mpu
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 CTOMMOCTh — CTOMMOCTb, HailICHHAs!
B Ipolecce AUCKOHTUPOBAaHUS. OHA XapaKTEPU3YET BEIUUYUHY, OKUIAEMYIO K MOJTY-
YEHUIO B OY/IyIIeM, C TIO3UIIMM MOMEHTa, K KOTOPOMY OCYIIECTBIISIETCSI IMCKOHTUP O-
BaHMUE.

[TponieHT (TPOLIEHTHBIE IEHBIM) — BEJIMYMHA J0XOJa OT MPEAOCTaBJIEHUS B
JOJIT HEKOTOPOU JEHEKHOU CyMMBL.

CraBka — 3TO OTHOIIEHUE MPOIEHTHBIX JICHET, YIUIa4eHHBIX (MOJYYEHHBIX) 32
€JMHUIlY BPEMEHH, K HEKOTOPOMY 0a30BOMY KaIlUTaly, BRIPAXKEHHOE B JECATUYHBIX
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 pacCUMTBIBAacTCS OTHOIIeHWeM HapaieHus (F-P) k
UCX0IHOM (0a30Boif) BemuuuHe P.

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

B ¢(uHaHCOBBIX BBIYHMCICHUSX 0a30BBIM TEPHOJOM SIBISIETCS TOJ, MOITOMY
O0OBIYHO TOBOPST O T'OJIOBOM CTaBke. BMmecTe ¢ TeM AOCTaTOYHO IMIMPOKO Paclpo-
CTPaHEHbI KPATKOCPOUHBIE ONEPaLiU MPOIOKUTENBHOCTBIO 10 ToAa. B aTom ciydae
3a OCHOBY OepeTcsi THEBHAs CTaBKa, IPUYEM B 3aBUCHMOCTHU OT aJITOPUTMOB pacyeTa
JTHEBHOM CTaBKU M MPOJOJIKUTEIBLHOCTH (DMHAHCOBOW OIEpaluy pe3yJbTaThl Hapa-
nieHus: OyayT pa3nuuHbIMUA. MICronb3yroTCsl TpU BapuaHTa pacuera: 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) OOBIKHOBEHHBIHN MPOIEHT U MPUOTUZUTEITHLHOE YUCIIO THEH
(uHaHCOBOM omnepaiuu- o6o3nauenue 360/360.

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

Bo3moxxHO (uHaHCOBOE corjamieHue, NpeaycMaTpUBarollee U3MEHEHHE BO
BPEMEHHU CCYJHON CTaBKH.

JIrobas ¢uHaHCOBast omepamus MNpeaycMaTpUBAeT y4acTHE, KaK MUHHMYM,
IBYX CTOPOH: Kpenuropa (MHBECTOpa) W 3aeMIuKa (mosydaresis (PMHAHCOBBIX pe-
CYPCOB); 3TO OOCTOSITEILCTBO SIBJISIETCS CYIIECTBEHHBIM JIJISi BHIHECEHUS CY)KJICHUS
00 3¢ dexTuBHOCTH HEKOTOpOH omeparuu. Tak, dKOHOMHYECKash WHTEpIpeTaIus
CTaBKU BOOOIIE U €€ 3HaYEHUs B YACTHOCTHU 3aBUCHUT OT TOTO, C UbUX MO3MUIMH - Kpe-
JUTOpa WIX 3aeMIIMKa OHa jaaercs. JlJis KpeauTopa cTaBKa XapakTEpPU3yeT €ro oT-
HOCHUTEJIBbHBIN JTOXO/; AJIs 3a€MIIMKA - €r0 OTHOCUTEIbHBIE pacxoabl. [loaTtomy kpe-
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JIUTOP BCETrJla 3aMHTEPECOBAH B BHICOKOW CTaBKE WJIM B MOBBIIICHUN CTABKU; UHTEpE-
ChI 3a€MIIIMKA - MPSAMO MTPOTUBOIOIOKHBI.

Hean 3aHATHSA- HAYYUTHCS MPOBOJUTH PACUETHI MO CXEME MPOCTHIX CCYIHBIX
MPOLIEHTOB, UCIOJIb3Ys (POPMYIIbI (PMHAHCOBBIX BHIYUCICHUH .

OcHoBHbIE hopMyIbI

F=P(l+n-r) (1.1)
P=F/(1+n-r) (1.2)
F=P-(1+rt/T) (1.3)
F=PQ1+2 n1) (1.4)
_F-P _F-P
- Pn’ Pt (1.5)
F-P
n=-—- (1.6)

rae

P - BnoxeHHast cymma,;

F — HapamenHas cymma;

N - KOJMYECTBO MEPUOJOB MPOJOJKUTEIBHOCTH (PUHAHCOBOM Omepaluu;
I- mpoctas cCyJHasl CTaBKa;

TunoBble 3a1a4u ¢ pelIeHUAMHA

3apavya 1. Bel momectunm B 6ank Bkiaan 100 Teic. py0. Mo MPOCTYIO MPOIESHTHYIO
ctaBky 6% romoBbix. Kakas cymma Oyzaer Ha cuere 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
MPOIIEHTHYIO CTaBKY 8% roJ0BbBIX, YTOOBI OHA YBETUYMIIACH B 2 pa3a’?

Pemenue

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 gom. mpemocTaBieHa 16 sHBaps ¢ oramieHUEM de-
pe3 9 mecsues nog 25 % ronoBbIX (roja HE BUCOKOCHBIN). Paccunraiite cymMMy K 1o-



TAIICHUIO TIPU PA3JIMYHBIX CIOCO0aX HAYMCICHUS MPOIEHTOB : a) OOBIKHOBEHHBIN
NPOLIEHT C TOYHBIM YHUCJIOM JIHEW; O) OOBIKHOBEHHBIH MPOLIEHT C MPUOIMKEHHBIM
YUCJIOM JHEH; B) TOYHBIM MPOIEHT C TOYHBIM YUCIOM JTHEH .
Pemenue
a) [lo popmymne (1.3), ucmonb3yst OOBIKHOBEHHBIN MPOIIEHT ¢ TOYHBIM YHCIIOM JHEH,
paccuuTaHHBIM 1O (pruHAHCOBBIM TabauIaM (1=289-16=273 nHs), MOIy4IHUM:
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 110 (prHAHCOBBIM Tabiuiam (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 110 (HHAHCOBBIM TabymuaM (t=289-16=273 Owus), Moxy4Inm:
F=3000- (1+0,25-273/365)=3560,96 ooxn.
Cymma k noramenuto pasHa 3560,96 nos.

3agaum U1 MOATOTOBKHU K 3aHATHIO

3agauya 1 . B puHaHcoBOM J0roBope KiIMeHTa ¢ OaHKOM MPEAYCMOTPEHO MOTalleHUe
nonra B pazmepe 8,9 toic. py0. uepe3 120 gHel mpu B3ATOM KpeauTe B pasmepe 8
ThIC. py0. OnpenenuTs JOXOIHOCTh TaKOW CHENKHU JUisl OaHKa B BUJE T'OJAOBOW MPO-
IIEHTHOM CTaBKU MPHU UCIOJIb30BaHUU OAHKOM MPOCTHIX OOBIKHOBEHHBIX MPOIICHTOB.
3apava 2. I'ocnogua X nmomectun 160 Teic. py0. B OaHK Ha CIEAYIONINX YCIOBHUSIX: B
MepBbIe TOJITOJIa MPOIEHTHAsI cTaBKka paBHA 8% TOJIOBBIX, KaXIbIA CIIETYIOIIHIA
KBapTaJl cTaBka moBbiaeTcs Ha 1%. Kakas cymma Oyner Ha cuere depes MoJTopa
roJia, €CJIM MPOIEHTHI HAUUCIISIOTCS Ha TIEpBOHAYAIBHYIO cyMMy Bkana? Kakyro mo-
CTOSIHHYIO CTaBKY JIOJDKEH MCIIOIh30BaTh OaHK, YTOOBI CyMMa IO BKJIAAy HE U3MEHH-
nace?

3amaya 3. Kpenur BbImaeTcs moJ NMpOCTyO CCYAHYIO cTaBKy 24 % romoBbix Ha 250
nHel. PaccunTaTe cymMMy, TTOJNIYYCHHYIO 3aEMIIIUKOM, U CYMMY IMPOIICHTHBIX JICHET,
eciau HeooxoauMo Bo3BpaTuTh 3500 ThIC. pyo.

3ananue nus pemenusi 1. IIpocrTeie ccyaHbIe CTABKH.
KoHTpoJibHBIE BONIPOCHI
1. Yrto nmokaspiBaeT MHOKHUTEIb HapalieHus: B (hopMyJsie HapalleHus MPOCThIMU
poleHTaMu?
2. Kak cBsi3anbl Mex Ty cO00M HapalieHue MPOCTHIMH MPOIIEHTaMU U apudmeTu-
yeckas mporpeccus’?
B ueM 3akirouaeTcst pa3nuurue MEXy TOYHBIM U TPUOIHUKEHHBIM MPOIIEHTOM?
UTo mokaspIBa€T MHOXKHUTEIh JUCKOHTUPOBAaHUS B (pOpMyIie HapalieHus npo-
CTBIMU ITPOLIEHTAaMHU?
5. Ecim npocTyro NpoIeHTHYIO CTaBKy YBEJIMUUTH B JBa pasa, Kak HapalleHHas
cymma?

B~ w



3amaya 1 Ha kakoli cpok KiIMEHT OaHKa MOXKET B35Thb KpeauT B pazmepe 200
TBIC.pyO. MO/ MPOCTbIE MPOLIEHTHI C YCIOBHEM, YTOOBI BEIUYMHA BO3BpaTa J10Jira He
npessbimana 220 Teic. py0., €Ciu MpoIeHTHas cTaBka paBHa 14% rogoBbIX, B pacyer
NPUHUMAIOTCA TOYHBIE TPOLIEHTHI C TOYHBIM YUCJIOM JTHEH U TOJ] BUCOKOCHBIN?
3apaua 2 Knuent nomectust B 0aHk BKJaa 60 ThiCc. pyO. MO MPOCTYIO MPOILIEHTHYIO
ctaBky 8 % ronoBbix. Kakas cymma Oyner Ha cueTe KIMeHTa yepes: a) 7 MecAl1eB; 0)
3 rona; B) 3 roga 9 mecsueB? Paccuntarh BeIMUMHY HAUUCIICHHBIX MPOIICHTOB.
3amaya 3bank Bbigan ccyay Ha 45 nueit B pazmepe 100 Thic. py0. Mo MpOCTyO Mpo-
LEHTHYIO cTaBKy 12% ronoBbix. Paccuuraiite qoxoj OaHka, €Cly MPU HAYUCICHUU
MPOCTHIX MPOIIEHTOB CUUTACTCS, UTO B rofy: a) 360 queil; 0) 365 qHeil.

3agaua 4

Ha kakoii cpok HEOOXOJMMO MOMECTUTh UMEIOIIYIOCA JACHEXKHYI0O CYMMY IOJ Mpo-
CTYIO TIPOIEHTHYIO cTaBKy 10% TromoBBIX, 4TOOBI HAYMCICHHBIC MPOICHTHI ObUTH B
1,5 pa3a Gobliie nepBoHAYaIbHOU CYMMBI?

3agaua 5. Bam 27 nexaOpsi Oyzner HykHa cymma 150 toeic. py0. Kakyro cymmy 10
HIOHS ATOTO XK€ Toja Bbl MODKHBI MOJNIOXKHUTH B OaHK TOJ MPOCTYIO MPOLIEHTHYIO
ctaBky 12 % romoBbIX, €ClM B pacyeTe MPUMEHSETCS OOBIKHOBEHHBIM MPOIEHT C
TOYHBIM YHCJIOM JTHEW?

3agaua 6. B puHaHcOBOM JOTroBOpe KIIMEHTA C OAHKOM MPETyCMOTPEHO IMOTallleHue
noira B pazmepe 240 Toic. py0. yepe3 150 aueit npu B3aroMm kpeaute B 200 ThIC. pyo.
Onpenenure NOXOAHOCTh TAaKOW CIENKH Jjisi OaHKa B BUJI€ TOJOBOM MPOLIEHTHOM
ctaBku. [Ipu HauncneHuu 0aHK UCIIOIB3YET MPOCThIE OOBIKHOBEHHBIE MTPOLICHTHI.



IIpakTuueckoe 3ausitue 2. [IpocThie yueTHbIE CTABKU

[Ton y4€THOM CTAaBKOW NMOHMMAETCA IMPOLECHTHAS CTaBKa, Mo Kotopou llen-
TpaJibHBIA OaHK CTpaHbl MPEAOCTABIIACT KPEAUTHI KOMMeEpUeckuM Oankam' B poc-
CUICKOU MPAKTUKE HapsIy ¢ TEPMUHOM YUYETHASI CTaBKA JJIsl JAHHOW CUTyalluu Mpu-
MEHAETCS TEPMUH cTaBKa peduHaHcupoBanuss Yem Boiue ydy€tHas craBka lleH-
TpaJibHOTO OaHKa, TeM 00Jiee BBHICOKHI MPOILEHT B3UMAIOT 3aTeM KOMMEpUecKue OaH-
KM 32 IPEIOCTaBISEMbII KM KJIMEHTaM KPEAUT U HA00OPOT.

VYdeTHasi CTaBKa paccUWThIBaeTcs oTHomeHneM Hapamenus (F-P) x oxumae-
MO B OyIyIieM K MOJTyYeHUI0, WM HapaleHHo!, Beananae F.

Cxema MpOCTBHIX MPOIEHTOB MPEANOJAracT HEM3MEHHOCTh 0a3bl, C KOTOpPOM
IIPOMCXOIAT HAYNCIICHHUE.

bankoBckoe (KOMMEpPYECKOE) IUCKOHTHUPOBAHUE NPHUMEHSETCS B CUTyalluu
IPEABAPUTEIBLHOIO HAYUCIIEHUS MPOCTOTO MPOLEHTA, HAIPUMEp, MPU OMNEPALUU MO
y4eTy BEKCeJIs, 3aKJIF0YAIOIICICsl B MOKYIKEe OaHKOM BEKCeNsl y BIaJeliblia 10 HacTy-
IJICHUSI CPOKa OILIaThl MO II€HE, MEHBIIEH TOH CyMMBbI, KOTOpas JOJKHA OBITh BbI-
IIJIa4€HA 10 BEKCENI0 Ha JaTy ero norameHus. Cymma, KOTOPYIO ITOJIy4aeT BeKcene-
JepKaTellb IPU JOCPOYHOM YUYETE€ BEKCEJls, Ha3bIBACTCs NUCKOHTUPOBAHHOW BEIIU-
YUHOU BEKCEJ.

baHKOBCKOE TUCKOHTUPOBAHUE HEJIb3s OCYLIECTBUTH BO BCEX CHUTYyalUAX, Ha-
MpUMeED, MO JOCTATOUYHO OOJBIION YYETHOW CTABKE U 330JIF0 IO CPOKa IJIaTexa.

Bo3MmoxxHO (puHAHCOBOE corjamieHue, IpealycMaTpUBAIOIIee HU3MEHEHHUE BO
BPEMEHH YUYETHOM CTaBKH.

[Ipy nmpuMeHEHNM HapalleHHs N0 MPOCTOM YYETHOW CTAaBKE BEJIMYMHA HAYMC-
JSE€MBIX NPOLEHTOB C KAXKIBIM TOAOM yBennuumBaerca. [Ipocras yderHas craBka
obecrnieunBaeT 0osiee OBICTPBIM POCT KaNUTala, YeM TaKasl )K€ M0 BEJIMUUHE TTPOLICHT-
Has CTaBKa.

eab 3aHATHSA- HAYUYUTHCA MPOBOJAUTH PACUETHI MO CXEME MPOCTBIX YUYETHBIX
MIPOIIEHTOB, UCIIONB3Ys POPMYIIbl (PUHAHCOBBIX BBIUUCICHUH .

OcHoBHbIE popMYyIbI

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

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

F=P/(1-d-t/t) (2.4)
D=F-P=F nd (2.5)

_f-p ,_FP
= F-n’d F-t ! (26)
. F-P

= 2.7)


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%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] BEKCeNs MPU ero y4eTe)
F — mapamennas cymma (HOMHHaIbHAs CTOUMOCTD BEKCEIIS);

N- KOJMYECTBO MEPHUOAO0B MPOIOHKUTEIFHOCTH (PMHAHCOBOM OIEepaIlNH;

d-mmpocras yueTHast cTaBKa,

t -IpOIOKUTEILHOCTS (DMHAHCOBOM OTEpaIluy B JTHSX;

T- Koau4ecTBO JHEH B rOAy;

D- nquckoHT.

Tunoswble 3a1a4u ¢ pelIecHUAMHA

3apaua 1. B Gank 6 mas npenbsBIICH I yueTa 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 nHer. Onpenenurs CymMmy, moiy-
JaeMyl0 BEKcele[epkareaeM OoT 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 CMbICa npu N<1/d, myist 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 [JIAaHUPYET 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.

3agaum VI NOATOTOBKHU K 3aHATHIO

3agaua 1. Bekcens Ha cymmy 900 ThIC. py0. y4MTHIBAETCS MO MPOCTON y4eTHOU
ctaBke 3a 120 gHel A0 moramieHus ¢ AMCKOHTOM 60 ThIC. py0O. B mojib3y Oanka. Omn-
pEeAeNIUTh BEJINYMHY I'0JI0BOM YUETHOM CTaBKM MpU BpeMeHHOoM 0a3e 360 nHeii B roay.
3amaua 2. B 6ank npenbsBieH Bekcenab Ha cymmy 500 ThIC. py0. 3a moiTopa rojaa 10
ero rnorameHus. baHk coOrjaceH y4ecTb BEKCEJNb 10 NEPEMEHHOM MPOCTOU YYETHOU
CTaBKe, YCTAHOBJICHHOW CJIeNyIOmMUM 00pa3oM: mepBbie monroga — 30% roaoBbIX,

10



cneayromue noiroga- 36% roaoBbIxX, 3aTeM Kax bl KBapTall CTaBKa MOBBIIIAECTCS Ha
2%. Onpenenure TUCKOHT 0aHKA U CYMMY, KOTOPYIO MOJIYYUT BEeKCeIeAepKaTeb.

3ananue nus pemrenus 2. IIpocreie yyeTHbIE CTABKH.
KoHTpoJibHbIE BOIPOCHI

1. B kakux ciy4asix MpUMEHsIETCs orepaiusi 0aHKOBCKOTO TMCKOHTUPOBAHUS?
2. BepHo 51, 4TO MO MPOCTON y4ETHOM CTaBKE BEKCENb MOKHO Y4eCTh 3a J1000e
BpEMsI 10 CPOKa MOTAIICHUS?
3. B dem pasnuyme MEeXIy aHTHCHUIMATHUBHBIM M JEKYPCHUBHBIM CIIOCOOOM Ha4HC-
JICHUSI IPOLIEHTOR?

3agaua 1. bank yden BeKcesb 1Mo MpocTor yuyeTHoU ctaBke 20% Tro/IoBbIX 3a MoJroaa
70 cpoka noraieHus. KakoBa 10X0THOCTh 3TOM onepanuu Jisi 0aHka, BEIpa>KeHHAs B
BH/JI€ MPOCTOM CTABKU CCYAHOTO MPOIICHTA.
3anaua 2. IIpeqnpunumarens noayyun 12 mapta ccyqy B OaHKe MO MPOCTOM ydeT-
HOU cTaBke 22% roJ0BBIX U JOJDKEH BEpHYTH 15 aBrycra toro e roga 300 Teic. pyoO.
OnpenenuTh BCEMH BO3MOXHBIMU CIIOCOOAMHM CYMMY, MOJIYYEHHYIO MpEANpUHUMA-
TEJIEM M BEJIIMYMHY JIUCKOHTA, €CIIM MPOLEHTHI YAEPKUBAIOTCA OAHKOM IpHU BhIIAUE
CCY/JIBI.
3anaua 3. Bekcenenepxarens 20 ¢eBpais npeabsiBUil A1 y4€Ta BEKCEIb CO CPOKOM
roramieHus: 28 Mapra Toro ke roga. baHk yden BeKcenb 1o y4eTHOU ctaBke 35% ro-
JIOBBIX M BBITUIATUI KIUeHTY 19,3 Thic. py0. Kakoii BeTMYnHb KOMUCCHOHHBIE yJIep-
’aHbl 0AHKOM B CBOIO MOJIB3Y, €CJIU I'0Jl HEBUCOKOCHBIN?
3agaua 4. bank 3a 20 qHEel 70 cpoka IMOTAaIlCHUs y4ell BeKcelb Ha cymmy 40 Thic.
py06. Hoxon 6anka coctaBui 800 py0. Kakyio nmpocTyto y4eTHYIO CTaBKY UCIOJIb30-
BaJl 0aHK, €CJIM cuuTarh B roay 360 qHei?
3agaua 5. bank 7 uroHs y4deln 3 BEKCEsl CO CPOKAMU TMOTAIIECHHS B 3TOM K€ TOJly CO-
OTBETCTBEHHO &8 aBrycra, 30 aBrycta u 21 ceHts10ps. [I[pumensisa yueTHyto CTaBKy
25% roz10BBIX, OAHK yAepkall KOMUCCHOHHBIE B pazmepe 3750 py0. Onpenenure HO-
MHUHQJIbHYI0 CTOMMOCTbD MEPBBIX ABYX BEKCEJICH, €CJIi HOMHUHAIbHAs CTOUMOCTh BTO-
POTO BEKCeJIs B JiBa pa3a 00JIbIIIE MEPBOTO U TPETUI BEKCEIb MPEABSIBICH HA CYMMY
20 TBIC. PYO.
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IpakTuueckoe 3ansitue 3. Ci102kHBIE CCyIHbIE CTABKHU

CxeMa CJOXHBIX MPOLEHTOB MPEANOJIaracT uxX KalnuTaau3aluio, T.e. 0a3a, ¢
KOTOPOM MPOMCXOAUT HAYHUCIEHUE, TOCTOSIHHO BO3PACTAET HA BEIMYHMHY HAYUCIIECH-
HBIX paHee MPOILEHTOB. boyiee yacToe HauMCIEHUE CIIOKHBIX MPOILIEHTOB 0Oecreyu-
BaeT 6osee OBICTPBIN POCT HAPAIIMBAEMON CYMMBI.

MaremMaTuyecKuM IUCKOHTUPOBAHUEM (JUCKOHTHUPOBAHUEM IO CJIOKHOM IpO-
LICHTHOM CTaBK€) Ha3bIBACTCs 3a7auya HaXO0XkIECHUs TaKOM BEJIMUMHBI IEPBOHAYATIBHO-
ro Kamuraja, KOTopas 4epe3 3aJaHHOE KOJMYECTBO BPEMEHHU IpPU HapalleHUH IO
CJIOKHOM IPOLIEHTHOM CTaBKE O0ECIEUNUT NOJyUYEHHUE TIIAHUPYEMOM CYyMMBI.

Hauncnenust ClnoXHBIX NPOLIEHTOB MOTYT OBITh JUCKPETHBIMU U HEIPEPBIB-
HbIMU. YMEHbLIasi NEPUOJ HAUNUCICHUS U YBEIMYUBAs YaCTOTY HAUMCIIEHUS MPOLEH-
TOB MEPEXOIAT K TaK Ha3bIBAEMOMY HENPEPBIBHOMY IMPOLEHTY, IPH KOTOPOM Hapa-
nieHHas cymMma (IIPU CXEME€ CJIOKHBIX IMPOLIEHTOB) YBEIMYMBAECTCS MAaKCUMAJbHO.
@opMyIIbl 1711 BBIYMCIEHUS! HAPAUIEHHOW CyMMBbI IIPH HAYUCIEHUH CCYJIHBIX U Y4eT-
HBIX MPOLIEHTOB COBNAJAIOT, T.K. IPU YMEHBIICHUH MEPUOJia HAYMCICHUS Pa3HULA
MEXy HauhCIIEHUEM MPOLIEHTOB B Hayaje U B KOHIlE leproja ucuezaer. Henpepois-
HYI0 CTaBKY HaYUCJIEHHS MPOLEHTa 0003HAYaAI0T O U Ha3bIBAIOT CUIOU pOoCcma.

enb 3aHATHSA- HAYYNUTHCS IPOBOJUTH PACUETHI IO CXEME CIIOKHBIX CCYIAHBIX
IIPOLICHTOB.

OcHoBHbIE GOpMYJIbI

F=P- (1 +r1)" (3.1)
P=F/Q+7r) (3.2)
F=P(@+r/m"™ (3.3)
F=P @1+ )" (3.4)
F=P(1+1)"(1+f7) (3.5)
k
F,=P-]]@+r)" (3.6)
i=1
Fyom _
r= m-[(E) 1] (3.7)
In:::)
n=—" (3.8)
min(1+—)
m
F=P.e’" (3.9)
P=Fe™ (3.10)
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rje
F — Hapamiennas cymma;
P- BnoxxeHHas cymMma,;

N- KOJINYECTBO JICT;
- CJI0KHas POLICHTHAs CTaBKa,
M- KOJIMYECTBO HAUKUCJICHUN IIPOLICHTOB B I'OAY,

W- 11eJ1ast yacTh nepuojia GuHaAHCOBOM olepaiuy;
f- mpoOHas yacTe eproa GUHAHCOBOI OTIEpAITHH.
Tunosble 3a1a4u ¢ pelieHUIMHI
3agauya 1. Ha Bamewm cuéte B Ganke 15 muH. py6. bankoBckasi cTaBka o Jeno3uram
paBHa 12% romoBbix. Bam mpeanararoT BOMTH BCeM KamUTaJIOM B OpraHU3aIUIO CO-
BMECTHOTO MPEANpUATHs, oOelIasi yABOCHHE KanuTana depe3 5 net. [Ipunumats nu
3TO MPEIJIOKEHUE?
Pemenne.
JIns perieHus 3aa4du uenosszyem Gopmyiy (3.1.).
Ecnu MBI BIOKUM JIEHBIU B OaHK, TO Y€pe3 S JIEeT MOJIyUYUM CIEYIOIIYI0 CYMMY:
F=15(1+0,12)° = 26,43 man.pyé.
Ecnu Mbl BoliieM BceM KanuTalloM B OpraHU3AIMI0 COBMECTHOTO MPEANPUSATHS, TO
HaIll KaluTaj YJBOUTCS:
F =15 -2 = 30 man. pyo.
CrnenyeT mpuHATH JaHHOE MPEATIOKEHNE U HE BKJIAIBIBATh ICHBIU B OaHK.
3agaua 2. UYepes 2 roja Baml CbiH OyA€T MOCTYNaTh B YHUBEPCUTET Ha KOMMeEpUe-
ckoil ocHoBe. I1nara 3a Becb cpok 00ydenust cocraBut 5600 mo1., eciivi BHECTH €€ B
MOMEHT MOCTYIUICHHS] B YHUBEPCUTET. Bl pacnonaraere B 1aHHBI MOMEHT CyMMOM
B 4000 mosn. Ilox kaKyt0 MUHUMAIBHYIO CCYJIHYIO CTaBKY HY>KHO TOJIOKHUTH JICHBIH,
a 0aHK, YTOOBI HAKOTIUTH TPEOYEMYIO CyMMY?
Pemenne.
Jlns perieHus 3aaa4uu ucnosbzyeM hopmyay (3.7) mpu m=1:

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

JI71s1 TOro 4To0Bhl HAKOMUThL HYXKHYIO CYMMY, MUHUMAaJIbHas CCyIHAs CJIOKHas CTaBKa
ToKHA cocTaBlIATh 18,32 % romoBEIX.

3agaua 3. 3a BRIMOJHEHHYIO PabOTy IpeANPUHUMATETH JOJDKEH moyduTh 600 ThIC.
py0. 3aka3uuK He UMEET BO3MOXHOCTH PAaCCUUTATHCA B JAHHBIA MOMEHT U Tpejara-
€T OTJIOXKUTh CPOK YIUJIaThl HA 2 TOJ1a, IO UCTEUCHUH KOTOPHIX OH OOS3yeTCs BhIIJIa-
TuTh 730 ThIC. py0. BHIrOAHO 1M 3TO MpeANpPUHUMATENIO, €CJIU NpUueMieMas HopMa
npuosun coctaBisier 10%? KakoBa MUHHMMAalIbHAs cTaBKa, KOTOpas JejiaeT moao0-
HBIE YCJIOBUSI HEBBITOJHBIMHU JIJIsI TPEATPUHAMATEIIS?

Pewenne.

Jlns perieHus 3aaa4du uemnoszyem Gopmyiy (3.1).

bynymas croumocts 600 ThIC.pyO. dYepe3 2 roma npu Hopme npubbum 10% cocra-
BUT:

F = 600 meic.py6. (1 + 0,1)° = 720,6 muic.py6.
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910 Menblie, yeM 730 Thic. py0., TO3TOMY MPEANPUHUMATEIIO BHITOJHO KJIaTh pac-
yera 2 rojaa.
Jiist pacyeTa MUHUMAIBHOM CTaBKH, KOTOpas JEiaeT YCIOBUS HEBBITOAHBIMH, BOC-
noJib3yemcs popmyioit (2.6) mpu m=1:

r = (730 /600)"? — 1 = 0,1030 =10,3 %
MuHuManbHas cTaBKa, KOTOpas JeIaeT YCIOBHS HEBBITOAHBIMU IS IPEITPUHIMA-
teist, paBHa 10,3 % rogoBbIX.

3anaqu AJIF IOATOTOBKHU K 3aHATHIO

3anaua 1. bank npenoctaBun ccyay B pasmepe 5000 momn. Ha 39 mecsues mox 10%
rOJIOBBIX HAa YCIJIOBHSIX MOJYTOJOBOIO HAYUCICHHS MNPOLIEHTOB. Paccuuraiite BO3-
BpalllaeMyl0 CYMMY TMpHU Pa3IMYHBIX CXEMax MPOLEHTOB: 1) cxema CIOXHBIX MPOo-
IIEHTOB; 2) CMEILIIaHHAsl CXeMa.

3agaya2. 1 aBrycrta 2010 r. moipkHHMK o0s3aH yruiatuTh kKpeautopy 400 Teic. pyo.
Kakyio cymMy HE0OXOAMMO MUMETh JOHKHHUKY, €CJIM OH BEPHET JIEHbIW : 1) ssHBaps
2010 r.; 2) 1 suBaps 2011 r.; 3) 1 aBrycra 2010 r.? JIeHbI'r B3SITHI B JJOJIT MO/ CJIOXK-
HYIO CCYJHYIO CTaBKY 34% ro/10BbIX.

3ananue nus pemenusi 3. Cii0KHbIE CCy/IHbIE CTABKH.
KonTposibHbIe BONPOCHI
1) Uemy paBeH MHOXKHTENb HAPAICHUS TIPU HAYMCIICHUH MPOILIEHTOB TIO CII0XKHON
CCYIHOU CTaBKe?
2) BepHO Jin, 4TO HAYUCIIEHUE CIIOKHBIX TPOIICHTOB 10 cTaBKe 12% roIoBBIX K-
BHUBAJICHTHO HAYUCJICHUIO CJIOKHBIX MPOLIEHTOB MO cTaBke 1% B mecsil?
3) Kak mosb30BaThcsi (PUHAHCOBBIMH TAOJUIIAMU TIPHU BBIYMCIICHUN HapalleHHOM
Y TIPUBEJICHHOW CTOMMOCTH?
3ampaua 1. Bl monoxmwin B O0auk Ha aemo3uT 1000 moswt.. baHk HauuCIsIeT CIIOKHBIE
MIPOLEHTHI 1O CXeMe — 3a NepBbli ToJ 4% TOJI0BbIX, a 3aTEM CTaBKa YBEIUYUBACTCS
Ha 1 % xaxnapiii Toa. OnpenenuTs CyMMy, KoTopasi Oynet Ha Bamem cuere yepes 4
roja.
3anaua 2. bank npegocrasui ccyay B pazmepe 10 000 momt. Ha 16 mecsieB mog 12
% roJOBBIX Ha YCJIOBHUSAX €XKEKBAapTaJbHOI'O HAYMCIICHHS MPOLIEHTOB. Paccuuraiite
BO3BpAILIAEMYI0O CyMMY I@IpU Pa3IMYHBIX CXeMaxX IPOLEHTOB: 1) cxema CIOKHBIX
MPOLICHTOB; 2) CMEIIaHHAs CXeMa.
3agaua 3. CpaBHUTE CyMMBI ITPOLIEHTOB, HAYMCIICHHBIX 32 UCIOJIF30BaHNE KPEANTA B
500 ThIC. pYyO., BBIJAHHOTO HA | TOJ, €CJIM U3BECTHO, UTO B OJHOM OaHKE MPOIICHTHI
HAYUCIISIIOTCS €XKEMECSIYHO, a B JpyroM OaHke — exekBapTanbHO. HomuHanbHas
CTaBKa MPOLIEHTOB MO KPeAUTy B 000uX OaHKax oJAMHAKOBAa U coctaBigeT 16% romgo-
BbIX. CpaBHUTH MPOLIEHTHI 10 KPEIUTY NMIPU HAYUCIIEHUU MMPOCTHIX MPOIEHTOB.
3amaua 4. Uto BeIrogHeEe U151 UHBECTOPA - MOJOKUTH uMeromuecs y Hero 1000 mos.
B 0aHK Ha JEMO3UT MNpHU CI0XKHON ccyaHOl craBke 4 % TOAOBBIX, WM KYNHUTH 32
1000 momnn. BeKcellb CO CPOKOM MOTAIIeHUsI Yepe3 2 roja U HOMHUHAIbHON CTOMMO-
ctero 1090 momn.?
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3agauya 5 . Onpenenuth CIOXKHYIO NPOLEHTHYIO CTaBKY MO KpeauTy pazMepom 12
MJIH. py©0., BBIJAHHOMY Ha 2 rojia, €CJy MPU BO3BPAILIEHUU KPEIuTa 3a€MIIUK BbIILIa-
TUa O0aHKy B KadecTBe MpoleHToB mo kpeauty 1 mutH. 800 Thic. py0. Pesynbrar
CPaBHUTH C IPOCTOU CTABKOM.

3agaua 6. Onpenenutb CpoK KpeauTa, BbIIaHHOTO 1) moj cinoxkHyto ctaBky 30% ro-
JOBBIX; 2) o1 MPocTyto cTaBky 30% romoBbIX, €ciu Bo3BpaliaeMmas cymma Ha 75 %
OoJIBIIIE JOJITA.
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IpakTuueckoe 3ansitue 4. CpaBHeHHE CXeMbI IPOCTHIX U CJI0KHBIX
CCYJHBIX IPOLICHTOB

Jliist kpenuTopa Oosiee BBITOJHA CXE€Ma MPOCTHIX MPOIEHTOB, €CIU CPOK CCYbI
MEHEee OJHOTO rojia (MpOIEHThl HAUYMCISAIOTCS OAHOKPATHO B KOHIIE mepuopa). Jis
KpeauTopa 0oJiee BBINO/IHA CXEMa CIIOKHBIX MPOLEHTOB, €CJIM CPOK CY/bI ITPEBBIIIAET
OJIMH TOJT (MPOLEHTHl HAYUCIAIOTCA €XeroHo). O0e cXembl Jal0T OJMHAKOBBIN 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 CIIOKHBIX MPOILIEHTOB 32 I[EJI0€ YMCIIO JIET U MPOCTHIX MPOIIEHTOB 3a IPOOHYIO
4acTh roja.
3ananue nus pemieHusi 4. CpaBHeHHMe CXeMbl NMPOCTBIX M CJI0KHBIX CCYIHBIX
NPOLIEHTOB.

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

CTBIX Y CJIOXKHBIX CCYIHBIX IIPOLIEHTOB?

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., eciii Ha HETO OyAYT HaYUCIATHCS CIOKHBIE CCYJIHBIE TPOLIEHTHI 110
ctaBke 10 % rogoBeix: 1) exerogHo; 2) exekBapTaibHO; 3) HenpepblBHO. CpaBHUTH

CPOK (pMHAHCOBOM onepary Npyu HAYUCIEHUH MPOCTHIX MPOLEHTOB

3agauya 2. Yepes 2 roaa Bail ChlH OyJeT MOCTYNAaTh B YHUBEPCUTET Ha KOMMeEpYe-
ckoi ocHoBe. [lmara 3a Bech cpok oOydeHust cocraBut S600 g0J11., €cau BHECTH €€ B
MOMEHT MOCTYIUIEHHs] B YHUBEPCUTET. BBl pacrionaraere B JaHHbIII MOMEHT CyMMOM
B 4000 nmomt. BelMCIUTh MUHUMAJbHYIO CCYJIHYIO CTaBKY Npu 1) exerogHom; 2)
€KEKBAPTaJIbHOM HAYMCJIEHUM CIIOKHBIX IPOLEHTOB; 3) IPU HAYMUCIECHUU IPOCTHIX
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 pe3yibTaThl C Ha-
palieHrueM IpOCTHIMHU MPOLEHTAMU

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

3amaua 5. Onpenenure Bpemsi, 32 KOTOPOE MPOUCXOJIUT YTPOEHUE MEPBOHAYATILHON
CYMMBI ITPY HAYUCJIEHUU MTPOCTHIX U CIOKHBIX MPOLIEHTOB MIPU CTABKE 5%, 10%,

15%, 25%. 50%, 100%.
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IIpakTH4yeckoe 3ansitue 5. Ci10:KHbIE Y4YeTHbIE CTABKH

JIICKOHTUPOBAHME TIO CJIOKHOHM YUETHOW CTaBKE OCYIIECTBIISICTCS] B CUTYaIluU
NpeIBapUTEILHOTO HAYUCIICHUS CIOXKHOTO MPOIIEHTA, T.€. KOTJa CIOKHBIN MPOIICHT
(Hampumep, 3a KpeIuT) HAUMCISETCS B MOMEHT 3aKIIOueHHs (PMHAHCOBOTO COTJIa-
mieHus. B 3ToM ciydae B Havalie KaXA0TO MEepHroja HAYMCICHHsS TPOIICHTH HAYHC-
JSIOTCS HE HA OJIHY M Ty K€ BEJMYUHY (KaK MpPH TUCKOHTHPOBAHUH TIO IMPOCTOM
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 y4eTHasl CTaBKa, €CJIM 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 TIPU OTPENICJICHHH CTOMMOCTH YYETHOTO KaluTaia HCIOJIB3YIOT JINOO CIIOXK-
HYIO YUETHYIO CTaBKY, JINOO CMEIIaHHYIO CXeMY (CIIOXKHAsl y4eTHasi CTaBKa Jiis 1eJo-
ro 4YMclia JIET ¥ MpocTasl ydyeTHas CTaBka Il JpoOHO#M yacTu ronaa). CTOMMOCTb
YUETHOTO KamnuTayia 0oJIbIe P UCTIOIb30BaHUN CMEIIAHHOMN CXEMBI.

Hauucnenus: CloKHBIX MPOIIEHTOB MOTYT OBITh TUCKPETHBHIMU W HEMPEPHIB-
HBIMHU. YMEHbIIIAsl EPUOJ] HAYUCIICHHUS U yBEJIMYMBAs YACTOTY HAYUCICHUS 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 HAYUCJICHUH CCYIHBIX U YUCT-
HBIX TIPOIICHTOB COBMAJAIOT, T.K. NMPHU YMCHBIICHUH TEPHOJIa HAYMCICHUS Pa3HHUIA
MEXIy HA4UCIICHHEM MPOIICHTOB B Hayaje U B KOHIIC TIepro/ia ncuesaer. Henpepris-
HYIO CTaBKy HA4HMCJIEHUS TPOIIEHTa 0003HAYAIOT O U HA3BIBAIOT CUIOU POCMA.

Leab 3aHATHS- HAYYUTHCS TPOBOJUTH PACUETHI MO CXEME CIIOKHBIX CCYIHBIX
MIPOIIEHTOB, UCTIOJNB3Ys (OPMYJIbI (PUHAHCOBBIX BBIYUCICHHUIN U AJIEKTPOHHBIE Ta0Iu-
el EXCEL; mpoBectu cpaBHeHUEe (PUHAHCOBBIX OMEPAIHM TIPU UCIIOJIB30BAHUU TIPO-
CTBIX U CJIOXHBIX CTaBOK.

OcHoBHbIE GOpMYJIbI

P=F(1-d)" (5.1)
F=P/1-d)’ (5.2)
d
P=FQ1-—)™
(S -
P=F -@-d)"' (5.4)
P=F.-(1-d)*(- f-d) (5.5)
k
= a0 6
i=1
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d =it (2)™]

(5.7)

P

In E

n=——4=%
m In(l—d) :8)
m

F=P.e" (5.9)
P=Fe™ (5.10)

rae
F — HapamenHas cymma;
P- BoxeHHast cymma;

N- KOJUYECTBO JICT;

d- ciioskHas ydeTHas CTaBKa;

J —HempepbIBHAS CTaBKa

M- KOJIMYECTBO HAYUCIICHUH MPOLIEHTOB B TOJY;

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

Tunosble 3a1a4u ¢ pelIeHUAMHA

3agaua 1. Bekcens Ha cymmy 70 ThIC. py0. CO CpOKOM MoOTamieHus yepes 4 roga yd-
TEH 3a 32 Mecsiua Mo CI0XXHOW y4eTHO# ctaBke 24% roaoBbiX. ONpenenuTb CyMMBI,
KOTOPbIE TIOJIYYUT MPEAbSIBUTEH BEKCEIIS IIPH PAa3IMYHBIX CIIOCO0ax yderTa.
Pemienne

1) Ilpu mpuMEHEHNHU CXEMBI CIIOKHBIX IPOIIEHTOB BOCIIOIb3yeMcs (hopMmyioii (5.4)
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 CMENIaHHOM CXEMBI BOCTIONb3yeMcs (hopmyroit (5.4) 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) Ucnons3zyem popmyny (5.3) npu F=46;d=0,24;n=4;, m=2

P =46(1- 0’224)2'4 =16,543

Cymma, nostydeHHas IpH ydere 00s3aTenbCcTBa, paBHa 16 543 pyo.
2) Ucnomeayem dopmyiry (5.3) npu F=46;d =0,24;,n=4; m=4:

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

CymMa, nostydeHHas Ipy ydere o0s13aTenbcTBa, paBHa 17092 pyo.
3) Ucnomwiyem popmyny (5.3) mpu F =46;d =0,24;n=4; m = 12:

P=46(1- %)”‘4 =17,443

CymMa, nostydeHHas pu ydeTe o00s3aTenbcTBa, paBHa 17443 pyo.

CpaBHMBAasI IOJIYYCHHBIE PE3YJIbTATHI, JIEJIAEM BBIBOJI, UTO C POCTOM YHCJIA OCYIIECT-
BJICHHM omepaluii JMCKOHTUPOBAHUS B TOJly CyMMa, NOJIyYEHHasl U yyeTe 00s13a-
TEJIbCTBA, BO3PACTAET.

3amaya 3. Bekcenb ObUT yuTeH 3a 2,5 roja 10 Cpoka ero moraiieHus, npyu 3TOM Blia-
JeTIeI] BEKCEIISl MOJyYrJl YeTBEPTh OT HAITMCAHHOM Ha Bekcene cyMmbl. [1o kakoii ro-
JIOBOM Y4ETHOM CTaBKEe ObUI YYTEH STOT BEKCEJNb, €CIU MPOU3BOAUIOCH 1) MOKBap-
TaJIbHOE TUCKOHTUPOBAHUE; 2) €KEMECIUHOE TUCKOHTUPOBAHUE.

Pemenue

1) mo dhopmyne (5.7) mpu P=0,25F; n=2,5; m=4, nonxy4um :

1
d=4-[1-0,25*25]=0,5178
Bexkcenb ObLT yITEH MO CIOKHOM yueTHOM ctaBke S51,78% TO10BBIX.
2) no ¢opmymne (5.7) nmpu P=0,25F; n=2,5; m=12, nony4um :

1

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

Bexkcenb ObLT yuTeH 110 CI0KHOU y4eTHOM cTaBke 54,19 % roioBbIX.
3ajauu QI NOJATOTOBKH K 3AHATHIO

3apaua 1. Kiument umeer Bekcenb Ha 100 Thic. py0., KOTOPBI OH XOUYET y4eCTb
01.03.2010 B OaHKe 1O CJIOKHOM y4eTHOM cTaBke paBHOU 7% ronoBbix. Kakyto cym-
MY OH MOJIY4UT, €ciii cpok noramenus Bekcess 01.08.2010 r.?

3anaua 2. Bxuag B pazmepe 20 ThIc. py0. moMereH B OaHK Ha 5 JIeT, TpU4eM mpey-
CMOTpEH CJIEAYIOIUN MOPSIOK HAYUCIEHUS CJIOKHBIX MPOLIEHTOB MO TJIaBaroIien
roJIOBOM YYETHOU CTaBKe : B mepBbie 2 roga —16%, B cienyromue 2 roga - 19%, B

19



octaBimiics roa- 23%. Onpenenuts HapaleHHy0 cymMMmy. Ilpu ncrnonbs3oBaHnu Ka-
KOM MOCTOSTHHOM CIIOXHOW YYETHOM CTaBKM MOXHO HOJIYYHUTh TaKyIO Ke CyMMYy?

3ananue qis pemieHusi 5. Cll0:KHbIe YUeTHBIE CTABKH.
KoHTpoJibHbIE BOIPOCHI

1. Yemy paBeH MHOKUTENb NUCKOHTUPOBAHUS NPU JTUCKOHTHUPOBAHUM IO CIOXK-
HOH y4eTHOI cTaBKke?

2. MoxeT 11 ydeT MO CIOKHOM YYeTHOW CTaBKE MPHUBECTH K OTPHUIATEIbHBIM
3HAYECHHSIM?

3. UTo mpoMCXOIUT C BEIMYUHON YYTEHHOTO KalHuTajaa, eCiIl PacTeT YHCIO OCY-
IIECTBIICHUI ONepalnuii AMCKOHTUPOBAHMUS IO CJIIOKHOM y4eTHOUM cTaBKe?

3apaya 1. 3a nonroBoe 00s3aTenbeTBO B 80 ThIC. py0. OaHKOM OBLIO BBHITIIIAYEHO 62
ThIC. py0. 3a Kakoe BpeMs 0 CpoKa IMOTalleHUs ObLJIO YYTEHO 3TO 00s3aTeIhCTBO,
ecii 0aHKOM HCIIOJIb30Bajach TOA0Bas CIOXKHAs yuyeTHas ctaBka 28% ro1oBbIx ?
3agaua 2. Haiinure BeTMUUHY JUCKOHTA, €CIIH JI0JITOBOE 00s13aTEIHCTBO HA BHITLIATY
4 miH. py0. yuTeHo 3a 3 roja A0 CpoKa MOTaIlIeHUs 10 CIO0KHON y4eTHOU cTaBke 1)
20% ronoBbIX; 2) 25% rogoBbIX.

3agaua 3. JlonroBoe 00s513aTe€IbCTBO OBLIO YUYTEHO MO HOMUHAIBHON YYETHOM CTaBKE
32% roIOBBIX IIPHU MOJIYTOAOBOM JUCKOHTHUPOBAHUU. 3a KaKO€ BPEMs 10 CPOKa I0-
ramieHus ObLIO YYTEHO 0053aTeNIbCTBO, €CIU €r0 JUCKOHTHPOBAHHAS CyMMa COCTa-
BHJIA TPETh OT CYMMBI, KOTOPYIO HY>KHO BBITIJIATHUTH TI0 3TOMY 00513aTEILCTBY ?
3amaya 4. CornacHo (pMHAHCOBOMY COTJIAIICHUIO OAHK HAYMCIISIET MO TMOJTYTOAUSIM
MPOLICHTHI Ha BKJIAJBI MO CIIOKHOW Y4eTHOM CTaBKe 28% TronoBbIX. OnpenenuTs B
BHJIC€ TIPOCTOM YYETHOW CTaBKM CTOMMOCTH MPUBJICYEHHBIX CPEACTB IJisi OaHKa MpHU
ux pasmenieHuu 1) Ha 3 Mecsiia; 2) Ha TOJ.

3agaua 5. Bekcens Ha cymmy 800 ThIC. py0. yuuThiBaeTcs 3a 2 TOJla 10 CpOKa mora-
meHusd. Kakyro cymMMy NOJYYUT NPEIbSBUTENb BEKCEIS MPU yUETE€ MO CIIONKHOM
yueTHO# ctaBke 20% TroJ10BbIX?

3agaua 6. Onpenenure TUCKOHTUPOBaHHYIO cymmy mpu ydete 100 Twic. py6. mo
MPOCTOM U CJI0KHOM YYETHOM CTaBKaM, €CJid To/ioBas CTaBKa paBHa 18% rolOBBIX U
yueT npoucxoaut 3a 30 gueit, 180 nueit, 1 roxa, 3 rona, 5 net. [lonarath o1 paBHBIM
360 muewn.
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IIpakTnyeckoe 3ansTie 6. JKBUBAJIEHTHbIE U (PP eKTUBHBIE CTABKHU

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

JIBe CTaBKM HA3bIBAIOTCS SKBUBAJICHTHBIMU, €CIIU MIPU 3aMEHE OJIHOW CTAaBKHU HA
ApyTyto (MHAHCOBBIE OTHOIIICHHUSI CTOPOH HE MEHSIOTCSI.

D¢ dexTrBHAS MPOLIEHTHAs CTAaBKA MO3BOJISIET CPaBHUBATh (DMHAHCOBBIE OlEpa-
[IUH C PA3JIMYHON YaCTOTON HAUMCIEHUS U HEOJUHAKOBBIMU ITPOLIEHTHBIMU CTaBKaMHU.
MIMeHHO 3Ta cTaBKa XapaKTepU3yeT pealibHyI0 3P (HEKTUBHOCTh ONEPALIUU, OJHAKO BO
MHOTUX (PMHAHCOBBIX KOHTPAKTaX peyb yallle BCEro UAET O HOMUHAJIBHOU CTaBKE, KO-
TOpasi B OOJIBIIMHCTBE CIIy4aeB OTIIMYAETCS OT 3P(PEKTUBHOM.

MeHsis 4acTOTy HauMCIIEHUs POLEHTOB WM BUJ CTaBKU, MOXHO CYLIECTBEH-
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
€KEJIHEBHOI'O HAYHCJICHUS MPOLIEHTOB COOTBETCTBYIOT Ha camoM Jeiie 8,21%, nHauuc-
JSI€MBIX €XerogHo. OTMeueHHass 0COOEHHOCTh UCKIOYUTENBHO 3HAaUMMa B YCIOBHSIX
BBICOKMX HOMUHAJIBHBIX CTaBOK. [IpH cocTtaBiieHHH (pMHAHCOBBIX TOTOBOPOB JAHHBIM
MIPUEM HEPEKO UCIOJIb3YeTCs ISl COKPBITHS MCTHHHBIX pacxoaoB. [loaTomy, 3a-
KJIFOYasi KOHTPAKT, LI€JIECO00pa3HO YTOUHATh, O KAKOM CTaBKe (IIPOLIEHTHOM, yyeT-
HOM, >QPeKTUBHOIN U JIp.) UIET peub WM, M0 KpailHel mMepe, 0TAaBaTh ce0e OTUET B
3TOM.

Lenb 3aHATHA- HAYYUTHCS IPOBOAUTH PACUETHI 110 3aMEHE CTABOK U yCIIOBUM
(UHAHCOBBIX KOHTPAKTOB, UCMONb3Yys (POpMysbl (PUHAHCOBBIX BBIUMCICHUN; CPAaBHU-
BaTh 3P(PEKTUBHOCTh PA3INYHBIX (PUHAHCOBBIX OIEPALIU.

OcHoBHbIE GOpMYJIbI

re=1+r/m"-1 (6.1)

re—e’-1 (6.2)

o=m-Ln(l+r/m) (6.3)

r=m-[(1+r)"" -1] (6.4)

de 21—(1—d/m)m (6.5)

d=m-[1-@-d,)""] (6.6)
d

M= (6.7)
r

d= 1+nr (©8)
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r, = 1_‘;1(: (6.9)
r
d =—¢
= Ter (6.10)

_ m

r= » (6.11)
_ m

d = » (6.12)

e

Ve ~ sddexrusnas crapxa,
o

€ —cuna pocrta,

I - mpocTast MPOIICHTHAS CTaBKa,

d - mpocras y4eTHas cTaBKa,

r. - CJIOKHAs CCyTHAsl CTaBKa,

d. — coxHast yueTHast CTaBKa,

r(m ) -cjoHasi MPOICHTHASI CTAaBKa C HAYMCIICHUEM MTPOIICHTOB M pa3 3a MepHoI,
d(m) -cioxHas ydeTHas CTaBKa ¢ HAUMCIICHHUEM MPOIICHTOB M pas3 3a MepHO/I,

N - IPOJOKUTEIBHOCTh (PHAHCOBOM OIEpaIK B roJ1ax

Tunoswble 3a1a4u ¢ pelieHUIMHU

3anaua 1. Kakue ycnoBus npenocTaBieHusl KpeauTa U moyeMy 0oJiee BbITOJIHbI OaH-
Ky: 1) 28% roJI0BBIX C €KE€KBapTaJIbHBIM HAUUCICHUEM MPOLIEHTOB; 2) 30% ro/10BbIX
C TIOJIYTOJIOBBIM HAYHCIIEHUEM MPOIIEHTOB?

Pemrenne

PaccuntaeM 3¢ (pexTuBHYIO TOJIOBYIO TIPOIIEHTHYIO CTABKY JIJISl K&KJIOTO BapUaHTA.

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

ro= (1 + 0.28/4)" — 1 =0,3107=31,1%

2) Tlo dopmye (5.1) npu r=0,32; 2=4

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

Jlst GaHKa BBITOJIHEE MIPEJAOCTABIATh KPEAUT MO0 BapuaHTy 2), TaK KaK B 3TOM CiIy4yae
s dekTrBHAs TOI0Bas CTaBKa BBIIIE (MPEIOCTaBISATh Kpeaut noa 32,25% roaoBbIx
BbITO/IHEE, ueM noj 31,1%).
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3agauya 2. Cpok ymiaTsl 0 JOJATOBOMY 0053aTeIbCTBY — MOJT0Aa, MPOCTas yyeTHasl
craBka — 18% ronoseix . KakoBa 10XOTHOCTH 3TOH omnepanuu, U3MepeHHast B BUJE
HpPOCTOH CTaBKU CCYAHOTO MpOLeHTa?
Pemenne
ITo popmyie (5.7) mpu d=0,18; n=0,5
r=20,18/(1-0,5-0,18) =0, 198.
JIOXOTHOCTD OTIepaIiy, BhIpaKeHHAs B BUJIE MPOCTOM CTaBKU CCYAHOTO MPOLICHTA,
paBHa 19,8% romoBbIX.
3agaya 3. Omnpenenurts, MOA KaKylo CTaBKy CCYAHBIX IPOLIEHTOB BBITOJHEE IOMEC-
TUTH Kanutai B 10 MiH. py0. Ha TATH JIET — MO MPOCTYIO0 cTaBKy 14% romoBhIX HIIH
O] CIIOXKHYIO CTaBKY 12% mpu exxeKBapTalbHOM HAYUCICHUHU MPOLIEHTOB?
Pemennue.
B nanHOM cimydyae MOXKHO HE CUMTATh HAapalleHHYI0 CYyMMY, TO3TOMY HE Ba)KHa Be-
JMYUHA TIePBOHAYAIBHOTO KanuTana. JlocTaTouHo, HampuMep, HaWTH MPOCTYIO MpPO-
LIEHTHYIO CTaBKy, HKBUBAJCHTHYIO JaHHOM CJIOKHOM CTaBKE, BOCIIOJIb30BABIIKCH
dbopmyIoi 3xkBUBaNIEHTHOCTH 110 Gopmyite (5.11) mpu r(m)=0,12; n=5; m=4:
1+ 00’12) 45 _1
4

r= =
5 0,1612

Tax kak mpocras mporeHTHas craBka 16,12% , koTopas mana Obl OJMHAKOBEIN pe-
3yJbTaT C JAHHOW CJIOKHOM MPOIEHTHOW CTABKOM OOJIbIlIe MPEI0KEHHON CTaBKU B
14%, sicHO, 4TO TIPEANOYTUTENILHEE MCIOIb30BaTh CI0XXKHYIO MPOIEHTHYIO CTaBKY.
UtoObl yOeIUThCS, HACKOJBKO CIIOKHAsI CTaBKa BBHITOJHEE, ONPEEIUM HapallleHHbIC
CYMMBI:

F (14%) = 17

F (16,12%) = 22,04

Brnanenen xanurama B 10 MitH. py0. 3a 5 €T MOXET HaKONMUTH 17 MIH. py0. ¢ HcC-
MOJIb30BAHUEM MPOCTON cTaBKU 14% roAgoBBIX; C UCIOJb30BAHUEM CJIOKHOW CTaBKH

12% TOM0OBBIX MHpHU €KEKBAPTAIILHOM HAYKMCICHUM MPOLIEHTOB MOXXHO HAKOIHUTH
22,04 miH. pyo.

3anaqn JJIA MOATOTOBKHU K 3aHATHIO

3apgaua 1. Ha kanutan B cymme 500 ThIC. py0. €XKErogHO HAYUCISIOTCS CIIOXKHBINA
MPOLICHTHI TIO CTaBKE 8% roAoBBIX B TeueHUE 5 jeT. Onpenenutb SKBUBAICHTHYIO
CTaBKY HEMPEPHIBHOTO HAYUCIIEHUS POLEHTOB (CHIIy pOCTa).

3anaua 2. OnpenenuTb HOMUHAJIBHYIO CTaBKY, eciid 3 pekTrBHas cTaBka paBHa 9 %
U CJIO’KHBIE MPOIIEHTHI HAYUCIISIFOTCS €5KEMECSIHO.

3ananue s pemenus 6. ¢ dexkTUBHbIE U IKBUBAJIEHTHbIE CTABKH.
KoHTpoJibHBIE BONIPOCHI

1. Kakas craBka Ha3biBaeTcs 3 PexTuBHON? OT KaKuX MapaMeTpoB OHA 3aBUCUT?
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2. Kak um3mensercs 3(p@exTuBHas CTaBKa C POCTOM KOJIMYECTBA HAUYHMCICHUI
CJIO’KHBIX TMPOLIEHTOB B TOAY?

3. B kakom cnyyae 3¢ (ekTuBHas CCy/IHAs CTaBKa COBMAIAET ¢ HOMUHAIBHON?

4. Kakue CTaBKU Ha3bIBAIOTCS SKBHUBAJICHTHBIMU?

3apaua 1. OnpenenuTb HOMUHAJIBHYIO YUYETHYIO CTAaBKY, €CJIM rofoBas 3¢ eKTUB-
Hasl yueTHas ctaBka paBHa 20% rol0BbIX U YUET OCYIIECTBIACTCS 1) Kaxibie Moi-
rojia; 2) exeKBapTaabHO; 3) €KEMECSUHO.

3amaya 2. Ccy/a BblIaHa MIPU YCJIOBUU HAYMCIICHUS CJIIOXKHBIX MPOLICHTOB MO CTaBKE
8 % roaoBeix. OnpeneauTh SKBUBAICHTHYIO MPOCTYIO CTaBKY MPU CPOKE CCYIbBI 5
aet, 180 muel, 365 gueil.

3anaua 3. Bekcenb yuuthiBaercs 3a 180 mHel 10 cpoka MoramieHusi mo npocTor y4eT-
Hoi1 ctaBke 10 % romoBbix. KakoBa 10XOAHOCTh 3TOM omnepanuu s 0aHKa, BhIPaKEeH-
Hasi 110 CJI0’KHOM YYE€THOM CTaBKeE?

3agaua 4. bank yuntsiBaeT Bekcenb 3a 300 mHEN 10 CpoKa MOTAMICHUS MO CIIO0KHOM
yueTHOM cTaBke 10% rooBhIX Mpu BpeMeHHo# 6a3e 360 nueit. Kakas nmpoctas rojo-
Basl MPOIICHTHAs CTaBKa JOJDKHA OBITh NMPUMEHEHA NpPU BbIJadye KpeauTa, €ciiu HC-
MoJIb3yeTcsl BpeMeHHasi 6a3a 365 nHeil u 6aHK XO0UYeT MOJIYYUTh TaKOU K€ J0X0a?
3agauya 5. bank BbIIaeT ccymy MoJl CIOXHYIO MPOIEHTHYIO cTaBKy 20% ToJIOBBIX.
Kakyto mpocTyio roJioByl0 MpOILIEHTHYIO CTaBKYy JIOJDKEH YCTAaHOBUTH OAaHK, 4TOOBI
€ro J0XOJl HE U3MEHMJICS, €CJIM HAYMCJICHUE MPOILEHTOB MPOUCXOUT a) MO MOIYro-
nusM; 0) Kaxkable 2 Mecdlla; B) KKyl HEICIIO.

3amaya 6. OnpenenuTh HOMUHAJIBHYIO TOJOBYIO YYETHYIO CTABKY C JTHCKOHTHPOBA-
HHEM 4 pa3a B IO/, SKBUBAJICHTHYIO HOMHUHAJIBHOM T'OJTOBOM y4eTHOM cTaBke 12% c
JTUCKOHTHpOBaHueM 12 pa3 B rog.

3agaya 7 . baHk A npuHUMaeT Aeno3uTsl oA 13% romoBbIX C €KEKBapTAIbHBIM
HAYKCJIEHUEM CJIOKHBIX IIPOLIEHTOB U UX Kanutaiu3auued. bank B npuaumaer neno-
3uThl 1101 12,5 % TOJIOBBIX C €KEMECSAYHBIM HAUYUCJICHUEM CJIOKHBIX MPOIEHTOB U
uX Kanurtanuzanuend. OnpeaennTh HAaWTyqIlllnil BApUaHT BJIOXKEHHUS CPEACTB Ha JEIO-
3UT.
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IIpakTuueckoe 3ansitue /. Hajioru m HauncjieHue NPpoOUEeHTOB

Hanoroo6mnoxenne urpaet OOJbIIYIO pOJib B IKOHOMUKE JIF000M cTpaHbl. Bo
MHOTHX CTpaHaX HaJoroM o0JiaratoT MPOLEHTHI, MOJYyYEHHbIE TPU MOMEIIEHUN HEKO-
TOPOW CYMMBI Ha JICTIO3UT, YTO YMEHBIIIAECT PEAbHYIO HAPAIICHHYIO0 CYMMY U peab-
HYIO JIOXOJIHOCTh ()MHAHCOBOM OTEpalru.

Hanoru, Hauucisiembie Ha MOMyYEHHBIE TIPOIICHTHI, YMEHBIIIAIOT PEATBHYIO J10-
XOJTHOCTh (DMHAHCOBOW oOlepanuu. YYeT Hajora IMpu OMNpeAesIeHUHd HapaleHHOM
CYMMBI IPUBOAUT K YMECHBIIICHUIO CTABKH.

BBeaem o0o3HaueHus:

t- craBKa Hasora Ha IPOLICHTHI

T — obmiast cymma Hasora

F- mapamennasi cyMmMa 710 BBITIIATHI HAJIOTA HA TIPOIICHTHI

F; - HapameHnHas cymma 1ociie BBITUIaThl Hajiora Ha MpOIEHTHI

P — BnoxxeHHas cymMma

N — MPOAOIHKUTEIBHOCTh (DMHAHCOBOM OTepaluu

[TycTh I' - IPOCTBIC CCYAHBIC MPOIEHTHI, TOT/Ia BEJIUYMHA MPOIICHTOB, HAYKC-
JIEHHBIX 3a repuoA N, pasHa Pnr.
CyMMa HaJtora Ha Ha4KMCJICHHBIC MIPOIICHTHI PaBHA
T=Pnrt (7.1)
HapaiiieHHasi cyMma 1ocJie BIIUIATHI HAJIOTa Ha MPOIICHTHI paBHA
Fi= P[(Q+r(1-t)n] (7.2)
Takum 00pa3oM, HAJIOT Ha MPOLEHTHI YMEHBIIACT MPOICHTHYIO CTABKY M BMe-
CTO CTaBKM I' mpuMeHsieTcs craBka (1-t)r.
[Tycth Ha cymMmmy P 3a mepuoj] BPEMEHH N HAYUCISJIMCH MPOCTHIC YUETHBIC
NPOIICHTHI 10 y4eTHOU cTaBke d. BennuuHa HauucieHHBIX MpolieHTOB paBHa Pnd/(1-
nd).

CYMMa HaJIOra Ha HAYUCJIICHHBIC IIPOOCHTBLI COCTABUT

T=Pndt/(1-nd) (7.3)
Hapamennas cymma nociie BbIILIaThl HAJIOTa HAa MPOLIEHTHI paBHA
Fi = F-T=P(1-ndt)/(1-nd) (7.4)

ITycTb I - CIIOXKHBIE CCYAHBIE TPOLIEHTHI, TOTA BEIMYMHA IIPOLEHTOB, HAYKC-
JIEHHBIX 3a 1epuon N, papaa P[(1+r)"-1]
CyMMa HaJlora Ha Ha4MCIICHHbIE IPOLEHTHI PaBHA

T=P[(1+r1)" -1]t (7.5)
Hapamennas cymmMa nociie BbIILIaThl HAJIOTa HA MPOLIEHTHI PaBHA
Fo=P[(1+1)" (1-t)+t] (7.6)

B ciydae C0KHBIX ITPOLUEHTOB HAJIOT HA HAYMCIICHHBIE ITPOLIEHTHI MOYKHO BbI-
MJIAYMBaTh KaK B KOHIIE (PMHAHCOBOM omepaluu, Tak W Kaxablid roa. [Ipu aTom 006-
11asi CyMMa UCYMCIIEHHOTO HAJI0Ta HE U3MEHSETCH.

ITycte Ha cymmy P 3a miepuos; Bp€MEHM N HAYUCIHSAJIUCH CIIOKHBIE YUETHBIC
NPOIICHTHI IO yueTHOM cTaBke 0. BenuunHa HaYMCICHHBIX MPOIIEHTOB PaBHA

P[L-(1-d)"]

@1-d)"
CyMMma Hajora Ha Ha4YMCIIEHHbIE MTPOIIEHTHl paBHA
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T PL-(@-d)"] . (7.7)
@d-d)"
HaparieHHas cymma 1mociie BBIIIAThI HAJIOTa Ha MPOIICHTHI paBHA
F =P[Q-d)"@-t)+t] (7.8)
[Tycth Ha cymmy P 3a mepuoji BpeMeHH N HAYUCISUTUCH HENPEePBIBHBIE MPO-
IICHTHI 1O CTaBKE O.
CyMMa HaJora Ha Ha9HC/ICHHBIE IPOLCHTH paBHa T=P(e’-1)t (7.9)

F=P[e’ (1-t)+t] (7.10)

Iesp 3aHATHA- HAYYUTHCS PACCUMTHIBATH BIMSAHUE HAJIOIOB HA JOXOIHOCTH
(MHAHCOBBIX ONEPALIMHU, UCTIOIB3Ys POPMYITbI ((PUHAHCOBBIX BBIYUCICHUH .

TunoBble 3a1a4u ¢ pelieHUAMHA

3angaua 1. Ha nenosur nomectuiiu 300 Teic. py0. Ha moaTopa roaa. bank Hauuciser
MIPOCTBIE YYETHBIE MPOUEHTHI MO cTaBke moj 14% romoBeix. OnpeaenuTs HapaleH-
HYIO CYMMY C YYETOM YIUIaThl HAJIOTA HA MPOLIEHTHI, €CJIM CTaBKa HAJIOTa Ha MPOLECH-
ThbI cocTaBisieT 12% romoBbIX.

Pemenne
Hcnonszyem dopmyiy (8.4) mpu P=300; n=1,5; t=0,12; d=0,14

Fi =300(1-7,5-0,14-0,12)/ (1-1,5-0,14)= 370,018
Hapamennas cymma ¢ yuetoM Hajora Ha npoueHThl coctaBut 370018 pyo.

3amaua 2. Ha geno3ut nomectunu 300 Teic. py0. Ha moaTopa rojaa. baHk HauKUCIIsIET
ITPOCTBIE IPOLIEHTHI MO CTaBKe Mo 16% ronoBeix. OnpeaenuTs HapaeHHYI0 CyMMY
C YY€TOM YIUIAaThl HAJO0ra Ha MPOLIEHTHI, ECJIM CTaBKa HAJIOra Ha MPOLEHTHI COCTABIIS-
eT 12% rogoBbIX.

Pemenne
Hcnons3yem dbopmyny (7.2) 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 ¢ yueToM Hajora Ha potieHThl coctaBuT 360336 pyoO.
3agaua 3. Ha Bxiiag B 2 MitH. py0. B TeueHue 4 JeT Kaxable TOoJro/la HAaYUCIISUINCh
CJI0’KHBIE MPOLIEHTHI MO TOJA0BOM HOMHMHAIBbHOU cTaBke 12% romoBbix. OnpenenuThb
HapalleHHYI0 CyMMY IOCJ€ YIUIaThl HaJIora Ha MPOIEHTHI, €CIM CTaBKa Hajora Ha
MPOLICHTBI COCTABIIAET 8% rOAOBBIX.
Pemenue
3anumeM Gopmyny (7.6) ¢ ydeTOM MOJIYT0I0BOT0 HAUUCIICHUS TTPOIICHTOB:
Fo =P[(1+r/m)™ (1-t)+t]
npu P=2; r=0,12; n=4; m=2; t=0,08
F.= 3,09268
Hapamiennas cymma ¢ yuetoM Hajiora Ha mpoueHThl coctaBut 3 092 680 pyO.

33[{21‘1]/1 AJIF MMOATOTOBKH K 3aHATHIO
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3apaua 1. Jlng yyacTusi B HEKOTOPOM IPOEKTE MpeIpuHUMAaTeN0 Heooxoanumo 280
ThIC. py0. Mexay Tem oH pacnosiaraet cymmoint 250 teic. py6. C 1enbio HaKOTUICHUS
HEOOXOIUMON CYMMBbI MpeINpUHUMATENh coOMpaeTcs MoJIokUTh 250 ThIC. pyO. B
0ank. [Ipenyaraemasi 6aHKOM cTaBKa 10 BKiagaM paBHa 14% rogoBeix. Kakoe xomnu-
YEeCTBO JHEW HEOOXOMMO ISl HAKOTUICHHS TpeOyeMOil CyMMBI ¢ YYETOM YILIaThl Ha-
Jlora Ha TPOLIEHTHI, €CIM 0aHK HAYMCISET MPOCTHIC MPOICHTHI, UCIIOIb3YET TOYHBIN
MIPOIIEHT C TOYHBIM YMCIIOM JHEM, a CTaBKa HAJOTa Ha MPOLEHTHI paBHA 1%?

3apaua 2. Kimuent nonoxwt B 6ank 60 Thic. pyOseil moa mMpOCTYHO MPOIEHTHYIO
ctaBKy 10% rooBbIX U 4epe3 MoArofa ¢ y4eToM Hajora Ha MpOLEHTHI Moxyyua 62,8
ThIC. py0. OnpeaenuTh CTaBKy HajIora Ha MPOLEHTHI.

3ananue s pemenus /. Hajorn u Haunc/ieHue NpoueHTOB
KonTpoabHbIE BONPOCHI

1. Kak Hajior Ha NporeHThl MPU HApaIEHUU TPOCTHIMU MPOIEHTAMHU BIUSET HA
MPOLICHTHYIO CTaBKY?

2. Kak Hanor Ha nmpoIeHThI IPU HapaIIEHUH CIOKHBIMU MPOIEHTAMHU BIUSIET Ha
MPOLIEHTHYIO CTaBKY?

3. BepHo nu cnenyroiee yTBEpKJICHHUE: MPU HAPAIICHUU CIIOXKHBIMHU MPOIEHTA-
MU BeJIMYMHA HAJora Ha MPOILICHThl HE 3aBUCUT OT BPEMEHH yIUIaThl Hajora-
€XKETr0JIHO UJIU B KOHIIE (PMHAHCOBOW ornepanuu?

3amaya 1 B 6ank Ha aeno3ut BHeceHO 5000 o1, , CpOK Aemo3uTa - MoJroja, mpo-
cTasi cCyaHas cTaBKa paBHa 5% rooBbiX. CTaBKa HAJIOra Ha HAYMCICHHBIE TPOLCHTHI
paBHa 3%. OnpenenuTe HaApPAUICHHYIO CYMMY C YYE€TOM HAJjora Ha MPOLEHTHI U pe-
aTBHYIO JOXOJTHOCTh (PMHAHCOBOM OTEpaIUU.

3agaua 2. Kakyro cymmy HEOOXOUMO MOJIOKUTH B OaHK MO/ CIIOKHYIO TTPOLIEHTHYIO
cTaBKy 12% TrofoBBIX C €KEMECSYHBIM HAYHUCICHHUEM MPOIEHTOB, YTOObI HAKOIUTH
300 ThIC. py0. C y4eTOM YIUIATHl HAJOTa Ha MPOIEHTHI 1) 3a 2 rona; 2) 3a Tpu roja’?
CraBka Hajora Ha Ha4YMCIIEHHbIE MTPOIIEHTHI paBHa 6%.

3agaua 3. B Gank Ha geno3ut BHeceHO 100 Twic. pyO., CpoOK Aemo3uTa — TPH Toja,
CJIOKHAsi ccyaHas craBka paBHa 8% rojoBbiXx. OnpenenuTs CTaBKy Hajora Ha Ha-
YUCJICHHBIE TTPOLICHTHI, €CIIM TIOCJIE€ €r0 YIUIAThl y BKJIaunKa octanaoch 120 Teic. pyo.
3anaua 4. Briaguuk nmeet 180 ThIC. py0Oiieil v MIIaHUPYET YBEJIUYUTh 3Ty CYMMY 0
200 TtoIC. py0. uepe3 noaroaa. Onpenenuts TpeOyeMyr MPOCTYI FOJAOBYIO CTaBKY,
Ha OCHOBAHMM KOTOPOW BKJIAJYUK JOJIKEH BbIOpaTh OaHK, €Clid CTaBKa HaJlora Ha
Ha4YMCJICHHBIE MTPOLIEHTHI paBHa 2%.

3apaua 5. [lpennpunumarens nonoxuwi B 6aHk 500 TeiC. py0. Mo MPOCTYHO MPO-
IIEHTHYIO CTaBKy 9% ToJ10BbIX U 4epe3 9 mecsieB nonyuua 540 teic. py0. Omnpene-
JUTh CTaBKy HAJOra Ha MPOLEHTBHI.

3apaua 6. Kakyro cymmy HEOOXOIMMO TOJIOKUTH B OaHK TIOJT MPOCTYIO TIPOILIEHTHYIO
ctaBky 10% rogoBbIX, YTOOBI C yUE€TOM HaJora Ha MPOLIEHTH MOXKHO OBbLIO OBl €xXe-
rOJTHO CHUMAaTh co cuera 60 ThIC. pyD. ¢ ydeToM Hajora Ha MPOLCHTHI, U CyMMa Ha
cyeTe He u3MeHsach? CTaBka Hajlora Ha MpOLEHTHI paBHA 4%.
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IIpakTnueckoe 3anaTe 8. ®UHAHCOBbIE PEHTHI

OaHMM U3 KIIOYEBBIX MOHATUN B (PMHAHCOBOM MEHEIKMEHTE SIBIISICTCS TOHS-
THE JICHEKHOTO TOTOKA KaK COBOKYIHOCTH TNPUTOKOB HW/WMJIM OTTOKOB JIEHEKHBIX
CPEACTB, UMEIOIIUX MECTO Y€pPe3 HEKOTOPBIE BPEMEHHBIE HHTEPBAJIBI.

JIeHEe)KHBIM MOTOK, CPOK JIEUCTBHS KOTOPOTO OrpaHWYEH, HA3BIBAECTCS CPOY-
HBIM; €CJIM NMPUTOKHU (OTTOKH) OCYIIECTBIISIIOTCS HEOIPENEICHHO JI0JITO, JIEHEKHBIN
IOTOK Ha3bIBaeTcsi OeccpouHbIM. Eciau mpuToKu (OTTOKHM) OCYLIECTBIISIIOTCS B Hayae
[IEPUOJIOB, ICHEKHBIN MOTOK HOCUT Ha3BAHME NPEHYMEPAHJIO, €CJIM B KOHIIE IIEPHO-
JI0B - IOCTHYMEPAaHIO.

M3BecTHBI 1BE 337auu OLIEHKH JIEHEXKHOIO MOTOKa C y4eToM (akTopa BpeMe-
HU: npsiMast u oOpatHas. [lepBas 3amaya MO3BOJIIET OLEHUTH OYIYIIYyI0 CTOMMOCTH
JEHE)KHOI0 TIOTOKA; JIJIsl IOHUMaHUs S3KOHOMUYECKOW CYIIHOCTH 3TOW 3aJ1a4y €€ JIET-
Yye BCEro YBSI3bIBATh C MPOIIECCOM HAKOIUICHHS JCHEeT B OaHKE M OLICHKOW BEIMYUHBI
HapalleHHOM CyMMBbI. BTopas 3amaya mo3BOJISIET OLIEHUTD NPUBEACHHYI) CTOMMOCTD
JEHE)KHOTO ITOTOKA; HauOoJiee HarJsIHAs CHUTyalus B 3TOM Cilydae - OLICHKa Te-
KylIeil CTOMMOCTH LIEeHHOW OyMmaru, BiaJIeHHEe KOTOpPOMl JaeT BO3MOXHOCTb B Oyny-
IIEM II0JTy4aTh HEKOTOPBIE IIATEKHU.

AHHYUTET NpeCcTaBseT cOO0 YaCTHBIN ciy4yall JEHEKHOIO MOTOKAa. AHHYHU-
TET - OJHOHAIPABJICHHBIN JACHEKHBIN MOTOK, 3JIEMEHTHl KOTOPOTO UMEIOT MECTO 4e-
pe3 paBHbIE BpPEMEHHBIE UHTEPBAJIBL. [I0CTOSHHBIN aHHYUTET UMEET JTOIIOJIHUTEIbHOE
OTPaHUYEHHUE, €T0 NIEMEHTHI OJUHAKOBBI 110 BEJIUYUHE.

Y CKOpEHHBIE METO/BI OLICHKU JCHEKHBIX IIOTOKOB OCHOBAHbI HA IIPUMEHEHUU
MYJbTUIUTMIUPYIOMUX U JUCKOHTUPYIOIIUX MHOXHUTENEH, KOTOpbIE Ta0yJIUpOBaHBI
B CIIEMATbHBIX (PMHAHCOBBIX TaOiuuax. TaOnuilbl ”HBAPUAHTHBI 110 OTHOIIEHUIO K
BHJly NOTOKA - IMOCTHYMEPAHI0 WA MPEHYMEPAHAO; OLEHKH ISl IOTOKA MPEHYMe-
pPaHIO0 OTIMYAIOTCS OT COOTBETCTBYIOIIMX OLEHOK JJIA IIOTOKAa ITOCTHYMEpPAHIO Ha
BeMYUHY MHOXHTENS (1+r), T7ie r - cTaBKa B IOJIAX €AMHHUIIBL.

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

Heab 3aHATHA- HAYUUTHCS PEIIATh OPSIMYIO U OOpaTHYIO 3a/1aud OLICHKU aH-
HYWUTETA, UCTIONb3Ysl POPMYJIbl (GPUHAHCOBBIX BBIYUCICHUH .

OcHoBHBbIE GOpPMYJIbI

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

pst (81)

n 1
PV, = AKZ_;‘ (W = A-FMA4(r,n) (8.2)
FV . =@+r)-FV (8.3)
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PV . = (1+r) PV« (8.4)

FM 3= W (8.5)
_ 1-@A+r)™"

r

FM 4 (8.6)

Tunosble 321a4N ¢ pelIeHUSIMH
3amaya 1. AHamu3upyroTCs 2 BapuaHTa HAKOIUICHHS CPEACTB IO CXEME aHHYHUTETA
IpeHyMEepaHo, T.€. MOCTYIUICHUE JACHEKHBIX CPEICTB OCYIIECTBIISIETCS B Hayajie co-
OTBETCTBYIOIIETO BPEMEHHOT'O UHTEPBAIA:

[Inan 1: Brocuts Ha aeno3ut 5000 mosn. Kakaple MOJroaa NP yCIOBHH, YTO
0ank HauncisieT 10% rogoBbIX € MOIYTOAOBBIM HAYMCICHUEM MPOIEHTOB:

[lman 2: nenath exeroansid Bkaaa B pazmepe 10000 momn. Ha ycnoBusx 9% ro-
JOBBIX MPU €KETOJHOM HAYUCJICHUU MTPOIICHTOB.

OTBeThTE Ha CJEAYIOIINE BOIIPOCHI:

1. Kakas cymma Oynet Ha cuére uepe3 10 jeT npu peanusaluu KaxxJIoro miaHa?
Kaxoit miian 6osiee mpeaAnoyTuTesneH?
2. V3menuTcs nu Bamn BbIOOpP, €CJIM MPOIEHTHAs CTaBKa B IUIaHe 2 OynaeT mo-
BbIllIeHa 10 10%?
Pemrenne
Ilnan 1:
[TpuHuMas 3a 6a30BbII IEPUOJ MMOJITO/1a, BOCIOIL3YeMcs dhopmyioi (9.1 ) pu
A=5000; r=5%; n=20:
FV1=0,5-FM3(5%,20)=5000-33, 066= 165330

[Inan 2:
[TpuanMas 3a 6a30BbII IEPHOJ IO/, BOcToNIb3yemcs Gopmyinoit (9.1 ) nmpu A=10000;
r=9%; n=10:

FV,=10000-FM3(9%,10)=10000-15, 193=151930
B nmanHoit 3agade OoJiee MPEATOYTHTEIBHBIM SBJISETCS TUTaH 1, Tak Kak B 3TOM CITy-
yae Oyaymias CTOMMOCTH JICHE)KHOTO IOTOKa BhIMIe. ECiaM MpOIeHTHas CTaBKa B
riaHe 2 Oyzaer cHmwkeHa 10 8%, To Oyayiias CTOMMOCTh JICHEKHOTO MOTOKa Oyner
paBHa:

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

TO W B 3TOM CJIydac PCIICHUEC HEC U3MCHUTCA, TO €CThb BBI'OAHCC I1JIaH 1.

3agaua 2. [IpeqnpuHUMaTENbh B pe3yabTaTe MHBECTUPOBAHUS B HEKOTOPBIA MPOCKT
OyIeT moJydaTh B KOHIE KaXJA0ro KBapTana 8 ThIC. 101 OmnpenennTh BO3MOKHBIC
CYMMBI, KOTOPBIC Yepe3 TPH roja MOJYydUuT MPEANPUHUMATEINb, €CITM MOYKHO TTOMEC-
TUThH JIGHBIW B OAHK TMOJ CJIOKHYIO TPOILIEHTHYIO CTaBKY 24% TOJOBBIX C €KEKBap-
TaJIbHBIM HAYHUCIICHHEM ITPOIICHTOB.

Pemenue
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Ucnions3yem dopmyay (9.2), cauras 6a30BbIM MEPHOIOM KBapTai, Toraa 4=8, n=12;
r=6% :

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

Yepes Tpu roga B 6aHke Ha cyete npeanpuanmaresns oynet 134 959 000 mos.
3apaua 3. Kakyto cymMmy HEOOXOIMMO MOMECTUTh B OAHK IO CIOKHYIO MPOIICHT-
HYIO CTaBKy 6% TOJIOBBIX, YTOOBI B TEUCHHUE 6 JIET UMETh BO3MOYKHOCThH B KOHIIEC Ka-
KI0r0 Toja cHUMaTth co cdeta 100 ThIC. py0., UCUEpITaB CUET MOTHOCTHIO, €CITi OaH-
KOM €KETrOJTHO HAUUCTISIOTCS CII0KHBIC TTPOTICHTHI?

Pemenue

Jliss OoTBeTa Ha TOCTaBICHHBIA BOMPOC HEOOXOAMMO OIPEACTUTH MPUBEICHHYIO
CTOMMOCTh aHHyHTeTa moctHyMepanno. Ilo dopmyne (9.2) nmpu A =100; r=6%;
n=6:

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

B 6ank Ha cuet HeoOxoauMO T0JIOXHUTH 491 700 pyo.

3amavu 1J19 NOATOTOBKHU K 3aHATHIO

3apaya 1. KiimeHT B koHIle kaxjoro roga BkiaapiBaeT 300 Thic. py0. B OaHK, exe-
TOJIHO HAYMCIISIOIIMKM CJIOXHBIE NMPOUEHThl 1o cTaBke 10% romoBeix. Onpenenutsb
CyMMy, KoTopasi OyzieT Ha cuere uepe3 7 jeT. Eciu 9Ta cymMMa nojiydaercs B pe3ylib-
TaTe OJIHOKPATHOTO MOMEIIEHUs JCHEeT B OaHK, TO KaKOW BEJTUYHMHBI JOJDKEH OBITh
B3HOC?

3agaua 2. ®upme npemsioxkeHo uHBecTHpoBaTh 200 MIH. py0. Ha CpoK 4 Toja MpuU
yCIIOBUU BO3BpaTa 3TOM CYMMBI YacTAMHU (€KeroaHo 1o 50 MiIH. py0.); M0 UCTCUCHUH
YEeThIpEeX JIET OyAET BHIIUIAYEHO JOMOJHUTEIBHOE BO3HArpaXKJICHHUE B pasmepe 25
MJIH. pyO. [IpuMer mu oHa 3TO MpEJIOKEHUE, €CIM MOKHO JIETIOHUPOBATH JICHBIU B
0ank u3 pacyeta 8% roJI0BbIX?

3aganue A5 peumenus 8. ®MHAHCOBbIE PEHTHI
KonTpoabHbIe BONPOCHI

1. Kakoi#l neHexHbI MOTOK HAa3bIBAETCS MOTOKOM mpenymepanmo? Ilpuseaute
IIpUMeED.

2. Kakoil IeHEeXHBIM MOTOK Ha3bIBaeTCs MOTOKOM mocTHyMmepanmo? Ilpusemute
IIpUMeED.

3. Kaxk ucnonb3yrotcs GuHAHCOBBIEC TAOIUIIBI I OLIEHKH MOCTOSIHHBIX aHHYHUTE-

TOB?

Yemy paBeH KOX(DPUIIMEHT HapaILEHUsI aHHyUTeTa?

Uemy paBeH k03P GUIIMEHT TUCKOHTUPOBAHUS aHHyUTETa?

Kakas cBs3b cymiecTByeT Mex1y Oynymied U MpuBEICHHON CTOMMOCTSIMU aH-

HyuTeTa’?

o 0k

3agaua 1. CtpaxoBas KOMIAHUS 3aKJIKOUYWIIA JOTOBOP C MPEANPUATAEM HA 5 JIET, yC-
TaHOBUB €KeMeCIuHbI cTpaxoBoi B3HOC B cymme 500 Thic. py0.. CTpaxoBbie B3HO-
Chl TIOMEUIAIOTCS B OaHK MOJ] CJIOKHYIO MPOLEHTHYIO cTaBKy 10 % roaoBbIX, HaUKC-
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JaseMyto exxeMecsdyHo. Onpenenure cyMmy, KOTOPYIO HOJIYYHT 110 JAHHOMY KOHTpaK-
Ty CTpaxoBasi KOMIIaHUS.

3amaya 2. AHAIM3UPYIOTCA [1Ba IUIaHA HAKOIUICHHS AEHEXKHBIX CPEICTB IO CXEME
aHHyHUTeTa NpeHyMmepanno: 1) kmacte Ha aeno3ut 100 Teic. py0. KaKIbIi KBapTal
pU yCIOBUHU, YTO OAHK HAYMCIISIET CJIOXHBIE MPOIEHTHI M0 cTaBke 8% ¢ exeKBap-
TaJbHBIM HAUYUCIEHUEM MPOLICHTOB; 2) JeNaTh €XEroJHbI BKJIaa B pasmepe 420
ThIC. pyO. MpPHU YCIOBUH, YTO OAHK €XETOJHO HAYUCISAET CIIOKHBIE MPOILEHTHI IO
craBke 7%. Kakas cymma OyAeT Ha cdere 4epe3 S JIeT IpH pean3aliii KaxkJI0To
niaHa?

3apaua 3. IlpeycneBaromuii NpeaIpUHUMATENb B 3HAK YBAKEHHSI K CBOEH IIKOJIE
HaMEpEeH 3aKJIIOYUTh JOTOBOP CO CTPAaXOBOM KOMIIAHUEW, COTVIACHO KOTOPOMY KOM-
MaHUs €XKEroJHO OyleT BbIIauMBaTh HIKosie cyMmy B 500 Thic. py0. OT MMeEHH
npeanpuHuMareiss B tedeHue 20 ser. Kakol eIMHOBPEMEHHBIM B3HOC JIOJDKEH Cle-
JaTh IpeaNpUHUMATENh, €Clid 0AHKOBCKasl CTaBKa MO BKJIajaM paBHa 5% roJ0BbIX?
3amauya 4. baHk npenanaraeT peHTy NOCTHYMEpPAaHAO Ha 15 JeT ¢ moyiyro/oBoW BbI-
miaroit 100 teic. py6. ['onoBas nmpoueHTHast craBka 9% B TeueHue BCEro nepruoaa oc-
TaeTCsl MOCTOSIHHOM, CIIOXKHBIE MPOUEHTHl HAYUCIAOTCA N0 nonyroausM. [lo kakoit
LIEHE UMEET CMBICI IPUOOpETaTh 3Ty PEHTY?

3agaua 5. B navane kaxjoro roja bl BKIajsiBacTe 500 ThIC. py0. B OaHK, €XKEro/I-
HO HAUYUCJISIOINN CIJI0KHBIE IIPOLIEHTHI 110 CTaBKe 9 % romobix. ONpenennuTs cyM-
My, KOTOpasi HAaKOIUTCA Ha cueTe uepe3 S yer. Eciu 3Ta cymma nosydaercss B pe-
3yJbTaTe OJAHOKPATHOI'O MOMEIIECHUS JACHEr B OaHK, TO KaKOW BEJIWYMHBI JOJHKEH
OBITH B3HOC?

3agaya 6. Ot cmaum B apeHAy 34aHHS NPEANPUHAMATEID MOIYYaeT B KOHIIE KaXkK-
JI0TO KBapTajia J0X0J B pa3Mepe 5 ThIC. IOJI., KOTOPbIE OH MEPEBOJUT HA JIETIO3UT B
0ank. Kakas cymma Oyjer moJjiydeHa apeHjoaaTeseM B OaHKe B KOHIIE roja, €cliv
0aHKOBCKasi CTaBKa MO JIeTO3UTaM paBHa 8% TOJOBBIX, HAYMCIISIEMBIX €KEKBap-
TaJIbHO?

3agaua 7. [IpennpuHumarens miaHUPyeT MOCIE BbIX0/a Ha TIEHCHIO 00ECIeUUTh Ce-
0e eXeroaHbIii TOJ0BOM N0Xoj B pazmepe 60 Toic. py0. B Teuenue § yer. Kakyro
CYMMy €My HeOOXOJUMO JUIs 3TOr0 MOMECTUTh Ha JEMO3UT B MOMEHT BbIXOJa Ha
MIEHCHUI0, ecJi OAaHKOBCKasl cTaBka 1o geno3utam Oyaet 10% rogoswix? [Ipeanpunu-
Marellb IAHUPYET CHUMATh JICHE)KHBIE CPEJICTBA C JEMO3UTA B Havaje Kaxa0ro rojaa
1 32 § JIET ucyYepnarh JEMO3UT MOJTHOCTHIO.

3amauya 8. B mavane kaxmoro roma B tedeHue 13 mer Ha cyer BHocutcsa 130 ThIC.
pyOnel, npoueHTHas craBka coctaBiisieT 13% ronoBeix. OnpenenuTs HapaleHHYIO
cyMmy uepes 13 ner.

3amaya 9. Cymma 75 ThIC. py0OJie BHOCUTCS B KOHIIE KaXJ0T0 rojia Ha NPOTSHKCHUN
18 ner mox 13% ropoBeix. OnpeaenuTs BEIUYUHY HAKOIJIEHHOTO BKJIaaa yepes 18
JIET.

3apaua 10. Haiftu quCKOHTUPOBAHHYIO BENIWYMHY 16 BKIIaJIOB TOCTHYMEpaHAO IO
100 TbIC. pybOneit mpu craBke 14% rogoBbIX Ha TEKYIIHMII MOMEHT BpEMEHH U 4epes 3
roja.

3apauya 11. HailTu Tekyniyro CTOMMOCTh CyMMBI 15 BKJIal0OB MpeHyMepaHao mno 75
ThIC. pyOneit mpu craBke 20% roaoBbIX.
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3apaua 12. Kakyio cymMmmy HEOOXOIMMO MOMECTUTH B OAHK MO CIIOKHYIO MPOIICHT-
Hyto ctaBky 10% romoBbix, 4ToObl B TeueHHE 12 JeT UMETh BO3MOXKHOCTh B KOHIIE
KaXKJI0T0 rojia cHUMath co cyeta 120 Teic. py0., McuepnaB cueT MOJHOCTBIO, €Cld
0aHKOM €XEeTr0JIHO HAYUCIISIOTCS CIO0KHBIE MPOIEHTHI?
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Pemienus 3aJav AJd MOAT0OTOBKU K 3aHATUAM

IIpocThbie ccyHbIE CTABKH
3amaua 1.
ITo bopmyne (1.5) npu F=8,9 mwic. py6., P= 8 meic. py6., t= 120 oueii, T=360 onei,
MOJIY4HM :
r=360+(8,9-8)/ (8-120)= 0,3375=33,75%.
JloxomHOCTh OaHKa cocTaBUT 33,75 MPOIEHTOB r'OIOBHIX.
3amgaua 2.
[Tpumensis popmyny (1.4), momydum :
F=160-1+0,5-0,08+0,25-0,09-+0,25-0,1+0,25-0,11+0,25-0,12)= 183,2
UYepes monTopa roja Ha cuere Hakonutes 183 200 pyo.
[TocTosiHHYIO CTaBKY, KOTOPYIO JIOJKEH UCIIOIb30BaTh OAHK, JIs TOrO YTOOBI CyMMa,
HaKOIUJIEHHAsl HA CYETE, He U3MEHWIACh, HAXOJIUM U3 YPaBHEHUS:
160- (1+15-r) =183,2
r=0,096667=,9,67%
[TocTosiHHas cTaBKa, KOTOPYIO JIOJDKEH UCIOJIb30BaTh OaHK, /Ui TOTO YTOOBI CyMMa,
HaKOIUJIEHHAsl HA CYeTe, He U3MEHWIACh, paBHa 9,67 % ro/I0BbIX.
3apaua 3.
[To popmyne (1.2) mpu F = 3500; n=250/365; r=0,24 nony4yaem:
P =3500/1 + 0,24 -250/365) =3017, 2
CymmMa, osrydaemasi 3aeMiukom, coctaBut 3 017 200 py6.
Cymma npornertHbix AeHer pasaa (3 500 000 - 3 017 200) =482 800 Tsic. pyo.
IIpocTbie yyeTHbIE CTABKH
3apauva 1.
ITo dopmymne (2.6) mpu F=900; F-P=60; t=120; T=360 aneii, moay4um :
d=60-360/(900-120)=0,20=20%
['onoBast yueTHast ctaBka npu BpemeHHoOU Oaze 360 nHeit B roxy pasHa 20% rojo-
BBIX.
3agauya 2.
[To hopmyiie (2.8) BBIUMCINM MHOXKHUTEb HAPAICHUS:
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, mostydueHHasi BiajaenbiieMm Bekcens pagHa 237 500 pyo.
[To dopmymne 1.11 quckont paBen D = 500- 237,5 = 262,5
JluckoHT O6anka paBeH 262 500 pyo.

Cii0o:xHBIE€ CCYJHbIE CTABKU

3amaua 1.

Jlnst perienust BocmoiibdyeMcs (opMyiamMH Ul BBIYUCIICHUS HapallleHHON CyMMBI,

€CIIU MPOJIOJHKUTENBHOCTD (DMHAHCOBOM Olepanyy He paBHa LEJIOMY YUCITY JIeT.

1) CxeMa CIOXKHBIX TPOICHTOB - Gopmyina (3.4), cuuras monyroaue 0a30BBIM Iie-
pHOAOM;
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w=6; f = 3,25-2-6=0,5; r=5%:
F =5000 (1+0,05)°*%°=6865, 9
ITo cxeMe coXKHBIX MPOIIEHTOB BO3BpaIlaeMasi cymma paBHa 6865, 9 nomn.
2) CmemanHas cxema — hopmyna (3.5), cumras moyroane 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 cmemanHoOM cxeMe Bo3BpaliaeMas cyMma paBHa 6867,99 nos.
3agaua 2.
Hcnonszyem dopmyiry (3.2) npu r=0,34; n=7/12:

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

1 ssuBaps 2010 r. nomxHUK nomxkeH uMeth 337 220 pyo.

1) ucnons3yem popmyny (2.1) mpu r=0,34; n=5/12:

F =400-(1+0,34)%*? = 451,87

1 ssuBapst 2011 r. momxHUK nomkeH uMeTh 451 870 pyo.

2) 1 aBrycra 2010 r. momxkHEK qo/pkeH umetb 400 000 pyo.

CJ0kHBIC YUYeTHbI€ CTAaBKH
3amaua 1

Cpok JaThl ydera JI0 JaThl MIOTallCHUs BeKcess paBeH 153 JiHs, YMCIIO THEH B TOIY
365. ITo dpopmyse (4.1) mpu F=100; d=0,07; n=153/365

P =100-(1—0,07)"*¥3%_g7 038

Bnanenen Bexcenst momyaut 97 038 pyo0.

3anaua 2.
ITo hopmyne (4.6) mpu d1 = 16%, d2 = 19%, d3 = 23% nonydaem:

F = > 20 > =56,106
(1-0,16)"(1-0,19)"(1-0,23)
Hapaiennas cymma paBaa 56106 pyoO.
[TocTosIHHYFO TOJTIOBYIO YYETHYIO CTaBKY d, JArOIIYO TOT ke Pe3yIbTaT, HAXOIUM H3
pPaBEHCTBA:

(1—d)’ =(1-0,16)*(1-0,19)*(1—0,23)

d =0,1864
[TocrosiHHas cTaBKa, KOTOpasi AAE€T TOT K€ Pe3yabTat, paBHa 18,64% Troq0BbIX.
JKBUBAJIEeHTHbIE U d(PPeKTUBHBIE CTABKH

3amaua 1
ITo hopmyie (6.2) mpu r=0,08; m=1
o0 = Ln(1+0,08) =0,077
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Taxum o6pa3om, €KeroJHOE HAYUCICHNUE IPOLIEHTOB IO CTaBKE 8% SKBUBAJIEHTHO
HETPEepPHIBHOMY HAYHMCIEHUIO TIPOIIEHTOB 10 cTaBke 7,7 %.

3agaua 2..

ITo popmyne (6.4) mpu r(e) =0,09; m=12

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

Taxum 06pa3om, eXKeroflHOe HAYUCIICHUE CIIOKHBIX MPOLIEHTOB MO cTaBke 9% romo-
BBIX JIA€T TOT XK€ PE3yNbTaT, UTO U €KEMECSIUHOE HAYNCIICHUE CII0KHBIX MTPOLIEHTOB
1o ctaBke 8,6 %.

HaJsioru u Haumc/ieHne NPOLEHTOB

3agaua 1.

O6o03HaunM 4epe3 X HEOOXOIUMOE YUCIIOo AHEH, Torna gopmyna (8.2) 3anuiiercs B
BUJIC:

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

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

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

Pemast morydeHHOE ypaBHEHUE OTHOCUTENBHO X, TTOTyJdaeM:

X=316,017

Jlist HakomieHus TpedyeMoi cyMmbl HeoOxoaumo 317 nHei.
3anayva 2

N3 popmysl (8.2) BbIpa3uM CTaBKy Hajora Ha MpOLEHTHI

1 F
t=1-— (-1
nr(P )

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

DUHAHCOBBIE PEHTHI

3agaua 1.

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.

BennunHy ogHOKpaTHOTrO B3HOCAa B Hayaje IMEPBOTO Iojia HaxoAuM 1o  dopmylie
(3.2, IlpakTrueckoe 3austue CraoxHble ccymHble cTaBku) npu F=2846,1; r=10%;
n=r7:

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

B3noc paBen 1450440 pyo0.

3axaua 2.

[To dopmyne (3.1) (ITpakruyeckoe 3aHstue CIIOXKHBIE CCYAHBIE CTaBKH) IPH
P=200000, r=0,08; n=4 onpenenum cymmy, KOTOpasi HAKOITUTCS Ha CUETE, €CJIU I10-
JIOKATH NE€HBI'H B OaHK:

F1=200 -(1+0,08)"= 272,098
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[To popmyme (9.1) npu A=50000,; r=8%; n=4 onpeaenum OyAyIIyI0O CTOUMOCTb aH-
HyUTETa IOCTHYMEPAH/IO:

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

C yueToMm JOMOIHUTEIBHOIO BO3HAIPAXACHUS B 25 MJIH. pyO0., IpH YCIOBUU UHBE-

ctupoBanus 200 MITH., Ha KOHEI] YeTBEPTOro rojia Ha cuere GupMbl OyAeT cymMma,
paBHas

F2=225,305+25=250,305

F1>F2, mostomy ¢upme BBITOJHO MOJIOKUTH JCHBIY B OaHK M HE IPUHUMATD JaH-
HOE MIPENIIOKEHUE.
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MeToanuecKkue yKa3aHus 0 CAMOCTOATEIbHOM padoTe

B cooTBeTcTBHU ¢ paboyeil mporpaMMoi caMOCTOATENbHAsA pad0Ta BKIKOYAET:

1) IMpopaboTKy JEKIIMOHHOTO MaTepraia

2) Pemrenue 3aaad A1 HOJATOTOBKY K 3aHSTHIO
KOHTpOJIb BBINIOJIHEHHS CAMOCTOSTENBHOM PA0OTHI MPOUCXOIM HA IPAKTUYECKUX 3a-
HATHAX U BO BPEMS IPOMEKYTOYHOM aTTECTALIUH.
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