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BBEJAEHUE

B nocnennee Bpems B Poccun Hauanoch akTUBHOE BO3pOXKJIeHHE (PMHAHCOBOM Ma-
TeMaTuki. OUHAHCOBAask MAaTEMATHKAa UMEET MPEUMYIIECTBEHHO NMPAKTUYECKUN Xapak-
Tep. C ee MOMOIIBI0 PEIAlOTCsl MHOTME 3aJayd, KOTOpbIE, TaK WJIM WHA4ye, MPUCYT-
CTBYIOT B JIt000H (hMHAHCOBO-0aHKOBCKOM OMepaluy Wik kommepueckoi cuenke. MHoO-
r71a 3TH 3a/1a4yd HACTOJIBKO MPOCTHI, YTO MX MOXKHO PEIIMTh Aake 0e3 CrelHalbHbIX
3HAHWH, HAPUMEP, TPAKTUIECKU KAXKIBIH MOKET CAMOCTOATEILHO IPOCYUTATh Tpaduk
MoralieHus: MOTPEOUTENHCKOTO KPEAUTa, CyMMY MPOILIEHTOB 3a JIOJT U OCTATOK JI0JTra Ha
KOHeI[ Mecsiia. Ho U B 3TUX ciydasix Bce K€ HaJeKHEe, €ClIM MOHUMAaTh, ToYeMy Jea-
eTcs TakK, a He MHaye.

[IpuHsTHE NPaBUIBHBIX PEIICHUM TPeOyeT COUueTaHUs] IKOHOMUUYECKUX, FOpUanYe-
CKMX M MAaTEMaTHYECKUX 3HAHHWM Kak B OBITY, TaK U OCOOEHHO B MPOM3BOJACTBEHHOU,
KOMMEPUYECKOW NEATEIbHOCTH.

PeanpHble 3a1aun GUHAHCOBON MaTEMAaTUKH, B OTIMYUE OT OOBIYHBIX MaTeMaTHue-
CKHX 33J]a4, HE BCETJIa UMEIOT OJHO3HAYHOE BEPHOE PEILICHHE, TO3TOMY YaCcTO BO3HUKA-
€T He0OXOAMMOCTh B BRIOOPE ONMTUMAIBHOTO PEIICHUS U3 HECKOJIBKUX UMEIOIIUXCS Ba-
PHUAHTOB MPHU YUETE OMpPEIEIICHHBIX (PAKTOPOB.

JuctunnnHa «MeTtosibl (UHAHCOBBIX U KOMMEPUYECKHX PacueTOB)» OTHOCUTCA K
YUCITy 00s3aTENbHBIX TUCIUILIMH BapUATUBHON YaCTH IIUKIIA MATEMAaTUYECKUX U €CTe-
ctBeHHOHAay4YHbIX auciuiuiude @I'OC BIIO nampasnenus 080200 «MeHemKMEHT.
JlucuuninvHa M3ydaeTcsa B YETBEPTOM CEMECTpE BTOpPOro Kypca. ®opMor UTOrOBOTO
KOHTPOJISl 3HAHUH SIBJIIETCS DK3aMEH.

OcHoOBHOI 11e51bI0 Kypca «MeToibl (PUHAHCOBBIX M KOMMEPUYECKUX PacdyeTOB» SIB-
JsieTcsl MPUOOpETEeHNE CTyACHTaMU TEOPETUYECKUX 3HAHUM B 00nacTy (puHaHCOBOW Ma-
TeMaTUKH, KOJWYECTBEHHOTO (PMHAHCOBOTO aHAJIM3a U MPAKTUUYECKUX HABBIKOB pacye-
TOB OCHOBHBIX NTapaMETPOB THUIOBBIX (DMHAHCOBBIX OMEPAIHI C YUETOM BIUSHUS Ha UX
KOHEYHBIN pe3yibTaT ¥ MPUHUMAaeMble PelieHus PaKkTopa BpEeMEHH.

OcBoeHue CTyJIeHTaMi METOJ0B KOJIMYECTBEHHOTO (DMHAHCOBOTO aHan3a SIBIIACT-
csi 0a3o ISl MOCJEMYIONIETO MOJTYYEHUsT OO0Yy4YaroIUMUC TMPAKTUYECKUX HABBHIKOB B
chepe pacueToB, CBSI3aHHBIX C JIIOOBIMHU BHUJIaMH (DMHAHCOBBIX OTEpaIlnid.

COBOKYITHOCTh METOJIOB pacueToOB, OOBEIMHEHHBIX ITOJT OOIIUM Ha3BaHHUEM (hDMHAH-
COBasi MaTeMaTHKa, (PMHAHCOBBIC 1 KOMMEPUYECKHUE PAcUeThl, BBICIINE (DMHAHCOBBIC BBI-
YUCJICHUS, SABJISIOTCS IPEAMETOM JaHHOTO Kypca.

B nactosmiee Bpems (uHaHCOBasi MaTeMaTWKa — OJIHO U3 CaMbIX JMHAMHUYHBIX
HaIpaBJICHUN SKOHOMHUYECKON HayKH, OHa HalleJIeHa Ha PEIIeHUEe IHUPOKOTro Kpyra 3a-
a4 — OT 2JIEMEHTAPHOT0 HAYMCJICHUS MPOIEHTOB JI0 aHAJU3a CJIOKHBIX WHBECTUIIMOH-
HBIX, KPEIUTHBIX U KOMMEPUECKUX MPOOJIEM B PA3IMUHBIX UX MMOCTAHOBKAX, 3aBUCAIINX
OT KOHKPETHBIX yclioBHM. K HUM, B YaCTHOCTH, MOKHO OTHECTH:

- WU3MEpPEHUE KOHEYHBIX (DMHAHCOBBIX PE3YyJIbTATOB OMEpPAMH IS KKION W3
Y4aCTBYIOIIMX B HEN CTOPOH;

- BBISIBJICHHE 3aBUCUMOCTH KOHEYHBIX PE3YyJbTAaTOB OT OCHOBHBIX IapaMETpPOB
omepaluu, U3MEPEHHE B3aMMOCBA3M 3THX IMAPAMETPOB, OMPEACIICHUE JOMYCTUMBIX
I'PAHUYHBIX 3HAYECHUU;



- pa3paboTKa TUIAHOB BHITIOJIHEHUS (PMHAHCOBBIX OTIEPAIlni;

- HaxOXJCHUE IapaMeTpPOB JKBUBAJCHTHOrO (0€3yOBITOUHOI0) HM3MEpPEHHS
YCIIOBUU CHEJIKHU.

B nanHoM y4yeOHOM mocoOMM H3JI0KEHBI OCHOBHBIE TeMbl Kypca (hMHAHCOBOM
MaTE€MaTUKHU, MPEACTABJICHbI OCHOBHBIC AHAIUTHUYECKUE IOKA3aTEId, TEPMHUHBI U
MOHSTHS, BOIIPOCHI Il OOCYKJICHHS, TIPUBEICHBI MPUMEPHI PEIIeHUs] 3a/1a4, PeKo-
MEHyemas JIuTepaTypa.



TPEBOBAHUSA K PE3YJIBTATAM OCBOEHUSA AUCHUIIJIMHBI

Kox xommne- Conepxanue B pesynbraTe uzyyeHuss ITUCHUIUINHBI
TEHIIUHU 110 KOMIIETEHIINU o0yyaronuecst JOJKHBI:
dI'OC BIIO (nu ee yacTh) 3HaTh YMETh BIIAJIETh
OcHOBBI HIOCTpOE-
R Cobupath u 00paba-
HUs, pacdyeTra M aHa-
. | TBIBATb JaHHBIE C
aM3a  COBPEMEHHOMU
MOMOLIBI  pa3yIny-
CHUCTEMBI  IIOKa3aTe- CoBpeMEHHBIMH METO-
CrniocoOHOCTH aHamM- . HBIX METOJIOB; pac-
Jei, XapakTepu3yro- JUKaMM pacdera U aHa-
3UpOBaTh (PUHAHCO- CUMTHIBATH Ha OC-
HIUX  JeSTEIbHOCTh nm3a COLIMANTBHO-
BYI0 OTYETHOCTh H . HOBE THUIIOBBIX Me-
XO3HCTBYIOIINX HSKOHOMHYECKHX TOKa-
IIPUHUMATh OOOCHO- TOIUK  SKOHOMHYE- .,
I1K-40 CyOBEKTOB Ha MHUKPO- 3aresneu, XapaKTepHu3y-
BaHHbIC HMHBECTHILIHU- CKHE M COLMAIBHO-
U MaKpOypOBHE, Me- IOLIIMX 3HKOHOMUYECKUE
OHHBIE, KPEAUTHBIE U 9KOHOMHUYECKHE I10-
TOJBI aHanu3a (PUHAH- NpoIecchl W SIBICHUS
(¢uHaHCOBBIE pelle- . KazaTenu,  IpuMe-
COBOIl OTYETHOCTH W HAa MHKPO- U MaKpo-
HUS HSITh METOJBI TIPUHSI-
NPUHSATHS ~ WHBECTHU- YpOBHE
THST 00OCHOBaHHBIX
[IUOHHBIX, KPEIUTHBIX
(MHAHCOBBIX pellle-
1 (UHAHCOBBIX pelie- .
. HUH
HUH
OcymecTBIATE  1O-
yrt HaBeikamu cbopa wu
UCK MH(pOpPMALUU IO
00paboTKM ¥ aHam3a
Metonpl aHaNW3a W | MONyYCHHOMY 3aja-
OSKOHOMHYECKHX  J]aH-
CriocobHOCTE  TpO- | 00pabOTKM  NaHHBIX, | HUIO, cOOp, aHamu3 N
HBIX,  METOJOJOruei
BOJIUTH OIIGHKY HWH- | HEOOXOJUMBIX IUIsl | NaHHBIX, HEeo0Xoau-
SKOHOMHYECKOTO  HC-
BECTHLIMOHHBIX TMPO- | PEHICHUS TOCTaBJICH- | MBIX Uil PEIIeHHUs
CIIeJIOBaHUs, HMHCTPY-
I1K-43 €KTOB IpU pa3nuy- | HbIX HKOHOMUYECKUX | MOCTABICHHBIX JKO-
MEHTapHeM OLICHKHU
HBIX YCJIOBHUSIX MHBE- | M 3aJla4, B TOM YHCJI€ | HOMUYECKHX 3ajad,
WHBECTULMOHHBIX IIPO-
CTHPOBaHWST W (H- | METOJBl OIEHKA HWH- | IPOBOAUTH  OIEHKY
€KTOB TIPU PAa3JIM4HBIX
HAaHCHPOBAHUS BECTHLMOHHBIX  IPO- | MHBECTHLMOHHBIX
YCIIOBUSIX ~ MHBECTHPO-
€KTOB MPOEKTOB MpH Pa3-
BaHUs ¥ (PUHAHCHPOBA-
JMYHBIX  YCNOBHAX |
WHBECTUPOBAHUS
OcymectBiisiTh  Bbl- | OCHOBHBIMU ~ NTPHHIU-
00p MHCTpYMEHTalb- | IaMH, aJrOpUTMaMH U
[Tonumanue ponu | Meroauku  pacuera P Py ’ P
HBIX CpEACTB JUIS | METOJaMH KOJIn4e-
(PMHAHCOBBIX PHIHKOB | COLMAIbHO-
00pabOTKM  9KOHO- | CTBEHHOTO (DMHAHCOBO-
W WHCTUTYTOB, CIIO- | 3KOHOMHUYECKUX TIOKa-
. MHUYECKUX JaHHBIX B | 'O aHajlu3a U IpuMe-
COOHOCTh K aHanM3y | 3aTesielf,  CYIIHOCTb
I1K-46 COOTBETCTBUM C IIO- | HAEMOI'O IPU 3TOM Ma-

pa3nuuHbIX  (HUHAH-
COBBIX HHCTPYMEH-
TOB

(DMHAHCOBBIX PBIHKOB
Y WHCTUTYTOB, OCHOB-
HBIX (PMHAHCOBBIX WH-
CTPYMEHTOB

CTaBJICHHOM 3ajadei,

aHAIM3UPOBATh  Pe-
3yJIbTaThl PACYCTOB U
000CHOBBIBATH  IIO-

JIYUYCHHBIC BBIBOABI

TEMAaTHUYECKOIro  arma-
paTa IPUMEHUTEIHHO K
aHaIM3y  Pa3IUYHBIX
(DMHAHCOBBIX  HMHCTPY-
MEHTOB




Paszpen 1. OIIEPALIUN HAYUCJIEHUSA ITPOLHEHTOB

Tema 1. Onepaulm C MPOCTBLIMU NNPOUCHTHBIMUA CTABKaAMU

1.1. Bpems kak ¢akTop B GUHAHCOBBIX pacuyerax

1.2. IlonsiTHe MPOLEHTA, BU/bI IPOLEHTHBIX CTABOK

1.3. Hapamienue mo npocToii NpoueHTHOH CTABKe

1.4. Iloramenue 3a10/IKEHHOCTH 0 YACTAM

1.5. /IlUCKOHTHPOBaHME U YYeT M0 MPOCTHIM NMPOLEHTHBIM CTABKAM

1.1. Bpems kak ¢pakTop B (MHAHCOBBIX pacyerax

B ocHoBe (mHaHCOBON MaTeMaTHUKH JIEKUT MPUHLUI U3MEHEHHS LIEHHOCTU JEHET
BO BpeMeHU. B npakTrueckux (UHAHCOBBIX ONEPALUSIX CYMMBI JIEHET BHE 3aBUCUMOCTHU
OT X Ha3HAYEHUS WJIU MPOMCXOKICHHS, TaK WM UHA4Ye, HO 00A3aTEIbHO CBSA3BIBAIOTCS
C KOHKPETHBIMH MOMEHTAMH WUJIU Nepuofamu BpemeHu. DakTtop BpeMeHu, 0OCOOEHHO B
JOJITCOCPOYHBIX OMNEpAIUsIX, UTPAET HE MEHBIIYIO, @ MHOT/IA JTaxe OOJbLIYIO pOjib, YEM
pa3Mephbl IeHEeKHbIX cyMM. Heo0X0auMoCTh yuera BpeMEHHOIO (pakTopa BBITEKAET U3
CYIIHOCTH (PMHAHCUPOBAHUS M KPEIUTOBAHUS U BBIPAKAETCS B IPUHIUIIE HEPABHOLICH-
HOCTU JICHET, OTHOCAUIMXCA K pPa3sHbIM MOMEHTaM BpeMeHU. M3BecTHblil adopusm
«BpeMsI — AEHbIM» KaK HENb3s Jy4lle BBIPAKAET CYIIHOCTh COBPEMEHHOTO KOJIHMYE-
CTBEHHOTO (pUHAHCOBOrO aHanu3a. [IoHATHO, 4TO CTO pyOsel ceroaHs HepaBHOLEHHBI
ATOM XK€ CymMMe, ToJlydeHHOU 4epe3 roj. [losromy pacueT u aHanu3 1r06ou GuHaHCO-
BOM ONEpallM¥ HAYWHAIOTCS B IEPBYIO OYEPENb C NPUBEICHUS BCEX IUIATEXKEH, OCY-
IIECTBJICHHBIX B Pa3INYHbIE MOMEHTHI BPEMEHU, K OJTHOMY MOMEHTY (B HACTOSIIIIEM HJIN
B Oyaymem). TonbKo mociae 3TOro JEeHEXHbIE CyMMbl MOXHO CPaBHUBATH MEXAY CO-
OOW, CKJIaJbIBaTh U BBIUUTATb.

VY KakIoro 4eioBeKa €CTh CBOE, MHAMBUAYAIbHOE MPEANOYTEHHWE BO BPEMEHHU.
JUist ogHUX MHTEpechl (MOTPEOHOCTH, >KEJAHUS) CErOJHSUIHErO JHS MO CPaBHEHHUIO C
OyIyllUM BBIpa)KEHbI CUJIbHEE, M pyrux — cinadee. Ilpu oauHaKOBBIX J0XO0Jax U
MPOYMX PABHBIX YCJOBUSX MEpBbIE 00Jiee CKIOHHBI K «PAaCTOUYUTEIBCTBY», BTOPHIE —
Oonee OepexxauBbl. MHAMBUAYaTbHBIM TPEANOYTEHUSIM BO BPEMEHHU OYEHBb CIOYKHO
JaTh TOYHYIO KOJMYECTBEHHYIO OIIEHKY, 0OJiee TOro, 3T MPEANOUYTEHHUS HE SBISIOTCS
MMOCTOSIHHBIMU XapaKTepUCTUKAMH Y€JIOBEKa U MOTYT U3MeHAThcs. Ho 3aaya TOUHOTrOo
M3MEPEHUS UHIMBUAYAJIbHBIX MPEANOYTEHUH BO BPEMEHU HAMU HE CTABUTCS, MOCKOJIb-
Ky JOJs JIIOJIeH, KMBYUIMX B OOIIECTBE, JTOMUHHUPYIOIMIMMH SBIISIOTCS OOILECTBEHHO
IIPU3HAHHBIE MTOKA3aTENH MPEANOYTEHUS BO BpeMeHU. OHU MOTYT CHUJIBHO PaCXOIUTHCS
C MHAMBHUIyaJIbHBIMH, TEM HE MEHee, YeJIOBEK yallle Oy/1eT pyKOBOACTBOBATHCS B CBOECH
KU3HU U JEATETHHOCTHA 0OIIECTBEHHO MPU3HAHHBIMU MTOKA3aTEISIMH.

Baxxneiieit 0cCoOOEHHOCTBIO ydeTa BpeMEHHOTO (hakTopa sIBJISICTCS HAJTUYUE PUCKa,
00YCIIOBJIEHHOT'O HEOMPEACICHHOCTRIO Oyayiero. Jlaxxe ecnu Obl HE ObLIO TIPEANOUTe-
HUS BO BPEMEHHU KaK TaKOBOI'0, OHO OBl BCE PaBHO MOSIBUIIOCH BCJIEICTBUE ATOTO PUCKA.
Cro pyOnelt ceroiHsi €CTh B HAJIMYKHU, BO3BPATUT JIM UX 3aE€MILUK, K MPUMEPY, Yepe3
roa? I'apaHTHpPOBAaTH 3TOTO HEBO3MOKHO, OTCIOAA BBITEKAET BTOPas COCTABIISIOLIAS
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«IJIAThl 32 JAEHBIU» — IJIaTa 3a PUCK, 32 MOTEHUHAIBHYI0 BO3MOXHOCTh MOTEPSTh UX
MOJIHOCTBIO UJT YaCTUYHO.

PaznuuHbie METObI BHIYMCICHUM 00s13aTE€IbHO YUUTHIBAIOT B KAUECTBE OJJHOTO U3
BOXHEHUIINX YCJIOBUM BpeMs. YUeT 3TOro (pakTopa OCYIIECTBISETCS C IMOMOIIBIO
HAYKCJICHUS] IPOIIEHTOB WJIU JUCKOHTUPOBAHMUSI.

1.2. IloHsiTHE MPOLEHTA, BUAbI MPOLEHTHBIX CTABOK

[Ton mpolEHTHBIMU JACHBraMU WU HpoYyeHmamy TIOHUMAIOT aOCONIOTHYIO BEJH-
YUHY J0XO0Jla OT MPEJOCTaBICHUS JACHET B JIOJT B 000 ero ¢opMme: BblAaua CCy/bl,
Mpojiaka TOBapa B KPEAUT, MOMEIIECHHUE JCHET Ha ACMO3UTHBINA CUET, y4eT BEKCes, Mo-
KyIlKa cOeperaTesibHOro cepTuuKara u T.1.

Kaxkoii Obl BUa WM TPOUCXOXKIECHUE HU UMEJIM TIPOLIEHTBI, 3TO BCEr/1a KOHKPETHOE
MIPOSIBJICHUE TAKOM SKOHOMUYECKOUN KaTeropuu, KaK CCyAHBIN MPOLIECHT.

[Tpu 3akmtoueHnn (UHAHCOBOTO WIJIM KPEAUTHOTO COTJIAIIEHUS CTOPOHBI (Kpeau-
TOP U 3a€MIIMK) JIOTOBAPUBAIOTCS O pa3Mepe MPOIIEHTHON CTaBKH.

ITon npoyenmmnou cmaexkoii NMOHUMAETCSI OTHOCUTENbHAS BEJIMYMHA J0XOJa 3a
(UMKCUPOBAHHBIN OTPE30K BPEMEHHU, TO €CTh OTHOIIIEHUE JJOXO0/1a K CyMME JI0JIra 3a €J11-
HUILY BpEMEHU (M3MEPSIETCS B MPOLEHTAX).

BpemeHHOl uHTEpBa, K KOTOPOMY NPHUYpOUYECHA MNPOLIEHTHAS CTABKa, HA3bIBACTCS
nepuooom Havucaenus (roj, MOJIyroaue, KBapTai, MECsIL).

[IponeHTHI cOrinacHO JOTOBOPEHHOCTH BBIILJIAYMBAIOTCS MO0 MEPE MX HAYUCIICHUS
WJTU TIPUCOCTUHSIOTCS K OCHOBHOM cymMme nionra. [Ipoiiecc yBenuyeHus CyMMBbI JEHET B
CBSA3U C MPHUCOEIMHEHUEM MPOIEHTA HA3bIBACTCA HapaujeHueM WM POCTOM ATOM CyM-
MBI.

B ¢unaHcoBOM aHanmu3e MpOIEHTHAs CTaBKa MPUMEHSETCS KaK U3MEPUTENh CTe-
MeHu T0XOTHOCTH (3h(EKTUBHOCTH) 000U (PMHAHCOBO-KPEIUTHON MIIM XO3SHCTBEH-
HOU JIeATeIbHOCTH, HE3aBHUCHUMO OT TOTO, UMEN JIM MECTO (DaKT BBIJAYH JCHET B JIOJT U
MPOLIECC HAPAILECHUS 3TOU CYMMBI.

B o6miem Buje nporeHTHas CTaBKa MOXKET OBbITh MPECTaBICHA KaK CyMMa YeThI-
PEX OCHOBHBIX KOMIIOHCHT, KOTOPBIC ONPEACISAIOT BEIUUHHY I

I=r+f+E,+g,

rie I — HopMa MpPOIEHTa, OTPAKAOIIAs] KOMIIEHCAIMIO KPEAUTOPY 3a OTKa3 HUC-
M0JIb30BaTh B IPYTUX IEIAX MPEIOCTABICHHYIO CYMMY B T€U€HHUE BPEMEHU N;

f — Tax Ha3pIBaeMbI (haKTOp pUCKa, IPEICTABISIONIMIA COOOH I KpeauTopa
KOMIIEHCAIIMIO 32 HEOMPEICICHHOCTh (PUCK) HEMOIYUYEHHUSsI POLIEHTOB WJIM BCEH CYMMBbI
BOOOIIIE TPU HACTYIJICHUHU CPOKA BO3BpaTa J10/Ira;

E, — unduanuonnas nobdaska;

g — KOMIIEHCaIMs, 3aBUCSIIAs OT MPOIOHKUTEILHOCTH CPOKa N, HA KOTOPBIM
CCY’>KEHBI JICHBIU, U TEM OOJIBIIIE, YEM JUIUTEIbHEE ITOT CPOK.

Heckonbko yrpoinas sl HarjasiAHOCTH CUTYallUI0, MOYKHO CKa3aTh, YTO MPOLIEHTHI
MIPEICTABISIIOT COOOM B OMpPEAENICHHON CTEMEeHH Pe3yibTaT B3aWMOJCHCTBHUS XO3SH-
CTBYIOIIIUX CYOBEKTOB Ha PHIHKE CCYJAHOTO KamuTana. HBIMU ClIOBaMH, MPOICHTHAs
CTaBKa — 3TO LIEHA UCIIOJIb30BaHUS JICHET.



Cy1iecTBYIOT pa3iau4Hble CIIOCOObI HAYMCIIEHUS MPOLEHTOB, 3aBUCSIIHUE OT yCIIO-
BU KOHTPAkTOB. COOTBETCTBEHHO, MPUMEHSIOT Pa3HbIE€ BUAbI MPOLEHTHBIX CTaBOK.
BreiiensoT psa npu3HakoB, IO KOTOPBIM Pa3iInyarOT NPOLIEHTHBIE CTABKU:

e 110 0a3e HAYKMCIICHHUS: IPOCTHIC U CIOKHBIE MPOIEHTHI;

® [I0 MPUHILMUIIY pacyera MPOILEHTOB: CTAaBKU HapalleHHs (JIeKYpCUBHBIE) U
YYETHBIE CTABKHU (AaHTUCHUIIATUBHBIC);

® [I0 MHTEpBaJaM HAYUCJICHUS: TUCKPETHBIE U HEMPEPHIBHBIC;

® [0 CTENEHU U3MEHEHHUs pa3Mepa: (PUKCUPOBaHHBIC U IJIABAIOIIIUE.

BaxxHoe MecTO B crCTeMe MPOILICHTHBIX CTaBOK 3aHUMAET CTaBKa peuHaHCUpPOBa-
Hus [lenTpansHoro banka Poccum — craBka, mo kotopoiut LIb BeImaeT KkpeauTsl KoMMeEp-
YECKUM OaHKaMm.

[Ipn mocienoBaTenbHOM MOTAIIEHUH 3aJ0JDKEHHOCTH BO3MOXHBI JIBa crocoda
HayuCJIeHHs TpoueHToB. COrlacHO MepBOMY MPOLEHTHasl cTaBka (IpocTas WM CIIOK-
Hasl) npuMeHsieTcs K (akTuuecko cymme goiira. [lo Bropomy crnocoOy mpocTeie mpo-
LEHThl HAYUCISIOTCS Cpa3y Ha BCIO CyMMY Jojra 0e3 ydera IMOCJeI0BaTeIbHOr0 €ro
norameHus (IpUMEHSETCS MTPU OTKPBITUU NOTPEOUTENBCKUX KPEIUTOB).

Pa3zMep mpolieHTHOU CTaBKM 3aBHCHUT OT psAa KaKk OOBEKTHUBHBIX, TaK U CYOBEK-
THUBHBIX (PAKTOPOB:

- 00I1IeTO COCTOSTHUSI PKOHOMHUKH, B TOM YHUCTIE JICHE)KHO-KPEUTHOTO PHIHKA;

- 0)KUJIAEMOW TMHAMUKH PHIHKA;

- BUJA CHCJIKU;

- BaJIIOTHI CHEIKY;

- CpOKa KpeauTa;

- 0COOEHHOCTEN IeATEIbHOCTH 3aEMIUKA U KPEIUTOPA, HCTOPUHM UX OTHOLIEHUH U
T.J.

1.3. HapaiueHnue no npocToii NpoleHTHOI cTaBKe

Ilon mapawennou cymmoti nonara MOHUMAKOT MEPBOHAYAIBHYIO CyMMY JOJTa C
Ha4YMCIICHHBIMU MPOIEHTAMH K KOHITY CpOKa.

Hapaiiennas cymma omnpenensercsi yMHOKEHUEM NEPBOHAYAIBHOM CyMMBI JOJTa
Ha MHOXKUTEJh HapalleHMs, KOTOPHIN MOKAa3bIBAET, BO CKOJILKO pa3 HapalleHHas CyMMa
OoJIBITIE TIEpBOHAYATHHOM.

[Tpumem crenyroime 0003HAYCHUS:

| — mpoueHTHI 32 BECh CPOK CCYABI;

P — mepBOHauanpHas cymma J0Jra;

S — HapalnieHHas CyMMa;

| — cTaBKa HapaIlCHHUS;

N — CPOK CCyJIbl, B FO/1aXx.

Hauucnennsie 3a BeCh CpOK MPOLIEHTHI COCTABIISIOT:

|=P*n*i. (1.1)

Hapamennas cymma (popmyiia mpocThIX MPOIEHTOR):
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S=P-+I=P*(1+n*i). (1.2)

CylnHOCTh MPOCTHIX MPOLIEHTOB 3aKJIIOYAETCs B TOM, YTO OHU HAYMCIISIOTCS Ha
OJIHY U TY K€ BEJINYMHY KalluTaja B TEYEHUE BCETO CPOKA CCY/IbI, T.€. HAUYUCICHUE TIPO-
UCXOJUT Ha MOCTOSTHHYIO 0a3y.

OOBIYHO K HapaIEHUIO IO MPOCTHIM MPOIEHTaM MPUOEraoT NpH BblJadye KpaTKo-
CpouHBIX ccyn (1o 1 roga) umu B ciiy4asix, KOrja MpPOLEHThl HE MPUCOCAUHSIIOTCS K
CyMME JI0JITa, a TMEPUOJNYECKU BBIIIAYUBAIOTCA KpeauTopy. [IoCKONIBKY CPOK CCYIbI
MOXET OBITh MEHBIIIE OJHOTO T'0J1a, OOIIHI CPOK N BBIPAKAIOT B BUJIE IPOOU:

n=t/K, (1.3)

rae t — yucno aHei ccynbl;

K —4ucno nueit B rony (BpemeHHas 6a3za).

IIpu pacuere mpocThix npolieHToB, eciau K=360, To mosiy4aroT OOBIKHOBEHHBIC
WM KOMMEPUYECKHUE MPOIEHTHI, a MPU HUCIOJIb30BAHUU JACHCTBUTEIHHON MPOIOIIKU-
tenbHOCTH roaa (K=365, 366) mony4yaloT TOUHBIE TPOLICHTHI.

Yucno qHel ccyAbl TAKKE MOKHO U3MEPATh MPUOIMKEHHO (10001 Mecsll IpUHU-
Maetcs 3a 30 nHei) u TOUHO (MOJCYUTHIBACTCS YUCIIO JHEH MEXKAy AaTOUM BbIIayu CCY-
JIbl U JIaTOM €ro MoraiieHus, IpUYeM JaTa BhIJIaud U JICHb MOTAIICHUS CUUTAIOTCA 3a
OJIUH JIeHb). TOuHOE YMCIIO THEW MEeXAy ABYMsS JaTaMU MOXKHO ONPENETUTh MO Tabiu-
e S TpUIIOKECHUS.

Ha mpakTrke npuMeHstoT 3 BapraHTa pacdeTa MPOCThIX MPOIEHTOB:

a) TOYHBIC IIPOILICHTHI C TOYHBIM YHCIIOM JHEH ccynbl — 365/365, ACT/ACT;

0) OOBIKHOBEHHBIE IIPOICHTHI ¢ TOYHBIM YHCIIOM aHel ccyasl — 365/360, ACT/360;
ATOT BapUaHT JAET HECKOJIbKO OOJBIIMI pe3yibTaT, Tak kKak npu t>360 cymma Hauwmc-
JICHHOTO TIPOIeHTa OyaeT Oobllme, YeM MIPEeayCMOTPEHO roaoBoi craBkoi (1=364,
n=364/360=1.011);

B) OOBIKHOBEHHBIC TIPOIICHTHI C TIPUOIMKEHHBIM YrcIIoM aHel ccyabl — 360/360.

[TponeHThI C TOYHBIM YKCJIOM JHEW JAl0T OOJIBIIMI POCT, TaK KaK CpeaHEe YHUCIIO
IHeH B Mecsiie 3a rog = 30,58.

Hauucnenue npoyeHmoe 6 CMEINCHLIX KaﬂeH()aprlX nepuodax

Brimie mpu HauKcieHnH OPOLIEHTOB HE TPUHUMAIIOCh BO BHUMAHHUE PACIIOJI0KECHUE
CpPOKa CCyAbl OTHOCUTEIIBHO KAIEHAAPHBIX NEPUO0B. HacTo 1arsl Hayana U OKOHYaHHUS
CCyZbl HAXOJIATCS B ABYX CMEXKHBIX KAJICHIAPHBIX OTPE3KaX BPEMEHU, W HAYKCIICHHBIE
MIPOIIEHTHI HE MOTYT OBITh IIEJIMKOM OTHECEHBI K OJlHOMY u3 HuUX. HeoOxomumMocTs ne-
JIeHus1 O0IIe CyMMBI TIPOIIEHTOB MEXK/Ty TIEPHOJIaMU BO3HUKAET B OyXTaJdTePCKOM yue-
T€ MPU HAJIOTO00JI0KEHUH, PUHAHCOBOM aHAJIN3E JAEATECIBbHOCTU MPEINPUITHS.

Ecnu o0mmii cpok ccyibl 3aXBaThIBAET 2 CMEXKHBIX KaJeHAapHBIX IEproaa, To,

|=1,+1L,=P*n,*i+P*n,*i. (1.4)
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Hpu nepemerHrnvlx cmaekax HapalmcHHasd CyMMma AJIA IMIPOCTBIX ITPOUCHTOB OIIPC/C-
JEICTCA BBIPAKCHUCM:

S=P*(l+n1*i1+n2*i2+... +nm*im) =P*(1 +Znt*it), (15)

rze Iy — MpoLeHTHas cTaBka B mepuoge t, t=1, 2, ...m;
Ny — IPOJIOHKUTEIBLHOCTD TIeproa t.

Ha npakTrke npyu MHBECTUPOBAHUM CPEACTB B KPATKOCPOUHBIC JCTIO3UTHI MHOT/IA
npuOeraroT K HEOJHOKPATHOMY TOCIEI0BATEIbHOMY MOBTOPEHHUIO HapalleHUsi B Ipe-
Jellax 3aJaHHOTO CpOKa, T.€. PeuH8ecmupo8aHuio TONYYEHHBIX HAa KaKIOM JTalle
HapalleHus CPECTB.

Hapamiennast cymma i1t BCEro cpoka COCTaBUT:

S=P*(L-+N,*iy)*(L+N,*iy) ... P*(1+mctiy), (1.6)

rac ik— CTaBKH, I10 KOTOPBIM IIPOU3BOIUTCSA PCHUHBCCTUPOBAHHC.
Ecan MCPHUOAbl HAYNUCICHUA U CTaBKU HC U3MCHAIOTCA BO BPpCMCHH, TO UMCCM

S=P*(1+ n*i)m, (1.7)
re M — KOJUYECTBO PEUHBECTUIIUH.
1.4. IToramenue 320/ 1%K€HHOCTH M0 YACTAM

HeoOxonumbiM ycroBreM (UHAHCOBOUM omepaliuu B Jit00oi ee dopme sBIISIETCS
cOaIaHCUPOBAHHOCTH BIOXKEHUHN 1 0TAauu. [loHsATHE COATaHCHPOBAHHOCTH MOSCHUM Ha
rpaduxke (puc. 1.1).

[TycTh ccyna B pasmepe Py Beimana Ha cpok T. Ha nmpoTsikeHun 3TOro cpoka B CHeT
MOTAIIEHUS 33JI0JDKEHHOCTH MPOU3BOIATCA TaTexu R; u R,, a B KOHIIE cpoka BhIMIIA-
YUBAETCS OCTATOK 3aJ0JKEHHOCTH — R3

Po

v

Puc. 1.1. Kontyp onepanuu
12



Ha unrtepBasie t; 3a101KEHHOCTh PacTET, TAK KAK HAYUCIAIOTCS MPOLICHTHI, 10 Be-
muuuHbl P1. B KoHIIE 3TOro mepuoja B CYET MOTaleHus 3aJ0KEHHOCTH BhITIAYUBACT-
cst cymma Ry, monr ymensiaetcs 10 Kj v tak ganee. 3akaHunMBaeTcs onepanus mnoiyye-
HUEM KPEeIUTOPOM B OKOHYATEIBHBIA pacueT cyMMbl R v OOHyJIeHHEM 3a/107KEHHO-
CTH.

I'padux Ha puc. 1.2 Ha3piBaeTCcss KOHTYpoM onepanuu. COanaHcUpOBaHHAs onepa-
1usi 00s13aTEIbHO UMEET 3aMKHYTBIN KOHTYpP, TO €CTh MOCJEIHSs BbIIJIaTa MOJHOCTHIO
3aKpBIBAET OCTATOK 33JI0JKEHHOCTH.

P

K1

v

t to t3

Puc. 1.2. Kontyp cbanancupoBaHHON (PMHAHCOBOM OTNEpaIiu

KpatkocpouHble 0053aTe€bCTBA MHOTJA MOTAIlIalOTCA C MOMOILBIO MOCIENI0Ba-
TEJIbHOCTY YaCTUYHBIX IJIATEKEM. B 3TOM ciyyae Hy>KHO peIIMTh BOIPOC O TOM, KAKYIO
CyMMY HaJi0 Oparh 3a 0a3y JJig pacyeTa MPOLIEHTOB U KaK ONPEAENsSITh OCTATOK 3a70JI-
#KEHHOCTHU. CyIleCTBYeT 2 METOAA PEUICHUS ITOM 3a1a4H.

1. AxrtyapHblif MeTO/ (B OCHOBHOM B OMEpaInsax OOJBIIIE OJJHOTO roja)

JIaHHBI METOJ MpEerojaracT MOCIeA0BaTEIbHOE HAYUCIEHUE MPOLEHTOB Ha
(haKkTHYeCcKy0 cyMMy aoira. YacTUUYHBIN MIaTeX UIIET B TIEPBYIO OYEpeIb Ha Toralie-
HUE€ MPOLICHTOB, HAYMUCIICHHBIX HA JaTy IJiaTexa. Eciii BeMunHa Ii1aTexa MpeBbIIIacT
CyMMY HA4YHUCJIEHHOTO MPOIIEHTa, TO Pa3HUIA UJET Ha IOralieHue OCHOBHOW CYMMBbI
nosira. [lomyduBiiniicst ocTaToK sBJsieTCs 0a30¥l JJIsl HAYUCIICHUS TPOLIEHTOB 3a Clie-
nyronui nepuo. Eciu 4acTUYHBIN MIaTeX MEHbIIE HAYMCIEHHOrO MPOLEHTa, TO HU-
KaKHe 3a4€Thl B CYMME J0JIra HE IENAI0TCS, OH TUIIOCYETCA K CIEAYIOIIEMY TIJIaTexKY.

Jlns Hamero rpaduka MOXHO 3alucaTh:

Ki= Po* (1+t*1) — Ry;
Ko= Ky* (1+t,*1) — Ry;
K3: K2 (1+t3*i) — R3. (18)
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JIaHHBIM METOJ HapylIlaeT NMPUHLMUII HAYKUCICHWUS INMPOCTHIX MNPOLEHTOB, TaK KaK
IIPOLICHTHl HAYUCIIAKOTCA HE Ha IEPBOHAYAIBHYIO CyMMY II0JId, & Ha OCTATOK 3a10J-
JKEHHOCTH, KOTOPBIM MOXKET YaCTUYHO COJEpXKaTh paHee HAYUCICHHBIC IIPOLICHTHI.
DTOro MOXKHO M30eXkKaTh, €CIIM Ha KaXKJ0M 13Tall€ BHIIUIAYUBAThH TOJIBKO MPOLICHTHI.

2. IlpaBuio Toprosua

BapuanT 1. Cpok ccyast He 6osee oaHoro roga. CymMma Jora ¢ HaUuCISHHBIMU 32
BECh CPOK IPOIEHTAMH OCTaeTCsl HEM3MEHHOU /10 mosHoro moramenus. [lapamnensHo
UJEeT HAKOIUIEHUE YACTUYHBIX IJIAaTeKEH C HAYMCIEHHBIMH Ha HUX /0 KOHIA CpOKa
npouenTamu. [locnenHuii B3HOC TOMKEH cOaNaHCUPOBATh JOMT U TJIATEKH.

Bapuant 2. Cpok ccynbl 6oabie 1 roga. Yka3zaHHbIE BBIIIE pacyeThl IEIAI0TCS Ha
roJ. B xoHIe roga u3 cyMMBbI 33JJ0JKEHHOCTH BBIYUTAETCSl HapallleHHas CyMMa HaKOII-
JICHHBIX YAaCTUYHBIX IUIATEXeH (U3 J0dra ¢ HaYMCIEHHBIMU IMPOLEHTAMH BBIUMTAIOTCS
HAKOTUICHHBIC TUTATE)KU C HAUYUCIICHHBIMH TIPOIICHTAMH).

OcTtatok racurcs 1o cxeme:

O=S-K =P*(1+ni)-YR;(1+t*i;), (1.9
rae O — ocTaTok JoJra Ha KOHEll CpoKa WU T0/1a;
S — HapallleHHasi CyMMa JI0JIT'a;
K — HapalieHHas cymma IJIaTexen;
Rj— cymMMa 4aCTHYHOTO IIATEXKa;
N — oOIIUIA CPOK CCY/IBI;
t; — mHTEpBa BpeMEHU OT MOMEHTA IUIATeXa 10 KOHIA CPOKA CCY Ibl MU IOfa.

JIaHHBIN METOJ] UCTIONB3yeTCs KOMMEPUYECKHUMH (PpMaMu B CAEITKAX CO CPOKOM He
6oree roga. Ecnmu mHOE HE OrOBOPEHO, TO MPHU HAYMCIICHUH MPOLIEHTOB B 000MX METO-
JaX WCMOJB3YIOTCS OOBIKHOBEHHBIC MPOIEHTHl C NPUOIMKEHHBIM YHCIOM JHEH
(360/360). 3ameTM, 4TO AT OJHUX U TEX K€ JAHHBIX AKTyapHBIA METOA M MPaBHIIO
TOProBlIa B 0OIIEM ciyyae JalOT pasHble pe3yibTaTbl. OCTAaTOK 3aJ0JKEHHOCTH I10
NEPBOMY METOAY HEMHOTO BBIIIE, YEM 10 BTOPOMY.

1.5. /IlUCKOHTHPOBaHME U YYE€T MO MPOCTHIM NMPOUEHTHBIM CTABKAM
Jluckonmuposanue

B ¢unaHCOBBIX pacuerax BO3HHUKAET HEOOXOJUMOCTh CPAaBHHBATh MEXAYy COOOM
pa3MyHble CYMMBI JICHET B pa3Hble MOMEHTBI BpeMeHU. YTOObI CPaBHUTH CYyMMBI Jl€-
HETr BO BPEMEHH, UX HEOOXOJUMO MPUBECTH K €IMHOMY BPEMEHHOMY 3HaMeHaremnto. B
MpakTUKe (PMHAHCOBBIX PACYETOB MPUHATO MPUBOJIUTH CYMMBbI CPEACTB, KOTOPBIE MOJTY-
YUT UHBECTOP, K CETOAHALIHEMY JHIO, T.€. HAYaJbHOM TOUYKE OTCYETA.

B ¢unancoBO¥ mpakTHKe YacTO CTaJKUBAIOTCA C 3ajadyeil, oOpaTHOW 3amaqe
HapaweHusi. OOpaTHast 3a7aya 3ajaue HapallleHusl MPOLEHTOB: MO 33JaHHOW cymme S,
KOTOPYIO CJIEAYeT YIUIATUTh Yepe3 HEKOTOpoe BpeMs N, HEOOXOIUMO ONpPEeNIUTh CyM-
My IIOJIyYE€HHOU ccyanl P.
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AHanornyHasi CUTyaIusi BOSHUKAET MPHU pa3padO0TKe yCIOBUN KOHTPAKTA WIIH K€ B
CUTYaIIMH, KOT/Ia MPOLIEHTHI C CYMMBI S yAEpKUBAIOTCS BIEPEl, T.€. HEMOCPEICTBEHHO
P BbLAAYE CCY/bI.

B 3TOM citydae roBopsT, 4TO S TUCKOHTUPYETCS WM YUYUTHIBAETCSA, a CaM Ipoliecc
HAYUCJIEHUA U yIEpKaHUs MPOILIEHTOB HA3bIBAECTCS YUETOM, 4 yIEPKaHHBIE MPOLIEHTHI —
TUCKOHTOM. HeoOXoIMMOCTh AMCKOHTa BO3HUKAET MPH IMOKYIKE KaKux-Iu0o 00s3a-
TEJILCTB, OIJIaTa KOTOPBIX JTOJKHUKOM MPOU30MIET B OyAylIEM.

B Gonee mmupoKoM CMBICIIE TEPMUH «IUCKOHTUPOBAHUEY UCIIOJIB3YETCS JJISI OTpe-
JeJIeHus1 TI000M CTOMMOCTHOM BEJIMUYMHBI, OTHOCSIIEHCS K OyAylieMy, Ha HEKOTOPbIH
0oJsiee paHHHIT MOMEHT BpeMeHH 1.

Tako# mprem Ha3bIBACTCS MPUBEICHUEM CTOMMOCTHOIO ITOKA3aTeNsl K HEKOTOPOMY
MOMEHTY 1.

Benuuuny P, HaiiieHHYI0 ¢ OMOIIBIO AUCKOHTUPOBAHUS, HA3BIBAIOT COBPEMEH-
HOI BEJIMYMHON CYMMBI S, MHOT/Ia — COBPEMEHHOM (TeKyIlel, KamuTaIu3upOBaHHOM )
CTOUMOCTBIO.

B 3aBucuMocTH OT BHJIa MPOUEHTHOW CTABKH MPUMEHSIOT JBA METOAA AUCKOHTH-
pOBaHUS:

- 0AaHKOBCKUH (KOMMEPYECKHUI) YUeT M0 YYETHOU CTaBKE;

- MAaTEMATUYECKOE TUCKOHTUPOBAHHUE.

MareMatrnyeckoe AUCKOHTUPOBaHHE — (hOpPMaJIbHOE PEIlIeHUEe 3ajiayu, OOpaTHOU
HapaIIECHUIO MMePBOHAYATBHOW CYMMBI CCYAbI (KaKkylo IMepBOHAYATIBHYIO CYMMY CCYJIbI
HAJI0 BBIIATh, YTOOBI MOJIYYHTh B KOHIIE CPOKA CYMMY S TIPH YCJIOBHHM HAYUCIICHUS Ha
JIOJIT TIPOLICHT 10 CTaBKe ).

=5 (1.10)
@+ ni)

Benuuuna P siBnsieTcsi COBpEMEHHOM BEIMYMHON CyMMBI S, KOTOpast OyJeT BhIIUIa-
YeHa CITyCTs N JIeT.

HpoOb —(1+1ni) — JUCKOHTHBIA MHOKHTENb, TOKA3BIBAIOIINMI, KaKyIO O COCTAB-
JISI€T MIEpBOHAYAJIbHAS BEJIMYMHA JI0JITA B €70 OKOHYATEIbHON CyMME.

Pasnocth S-P — 3TO HE TOJBKO MPOIEHTHI, HAYHMCICHHBIE HAa TMEPBOHAYAIBHYIO
CyMMY, HO ¥l IUCKOHT C CYMMBI S.

D=S-P. (1.11)

JINCKOHT MOXET OBITh YCTAHOBJICH MO COTJIAICHUIO CTOPOH, Yepe3 MPOICHTHYIO
CTaBKY, WJIK B BUJI¢ a0COIFOTHON BEJIMUMHBI JIs1 BCETO CPOKa.

bankosckuti yuem (yuem eexcenetl)

CyIIHOCTB ONEPALNY 3aKJIFOUAETCS B CIEAYIOLIEM.
baHK 10 HacTymieHus cpoka IUlaTe)ka IO BEKCEN0 WIM HHOMY 0053aTelIbCTBY
nprOOpeTaeT ero y BIajAeNblia Mo 1IeHe, KOTOpas MEHbIIEe CyMMbI, YKa3aHHOW B BEKCe-
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Jie, T.€. MOKYMaeT (YYUTHIBAET) €ro ¢ JUCKOHTOM (co ckujkoil). [lonyuuB npu HacTyn-
JIEHUU CPOKa IIIaTeKH 0 BEKCelo, 0aHK peaau3yeT JUCKOHT. Biaaenblily e BeKcels ¢
MOMOIIBIO €0 Y4YeTa MPEeOCTaBISAETCS BO3MOXKHOCThH MOJNYyUYUTh JEHBIH XOTS U HE B
MOJIHOM 00BEME, OJIHAKO PaHbIIE YKa3aHHOTO B BEKCEJE CPOKa.

Bexkcenb — nienHas 6ymara, ocoOblif BUJI TUCBMEHHOTO JIOJTOBOr0 00s13aTEIhCTBA,
COCTaBJISIETCSl B NPEINUCAHHOM 3aKOHOM (opMe M JaeT ero BiaJelblly OecCopHOe
npaBo TpeOOBaTh MO UCTEUECHUU OIPEACICHHOIO CPOKA, YKa3aHHOTO B BEKCeEJe, C JIUIIa,
BBIJIABLIETO 0043aTENBCTBO, YIUIATHI 0003HAYEHHOT'O B HEM JIEHEXKHOTO JI0JITa.

[Ipu yyere Bekcenell NPUMEHSETCS METO/I, COIVIACHO KOTOPOMY IPOLIEHT 3a IMOJIb-
30BaHHME CCYIOM B BHJI€ JMCKOHTA HAYMCIAECTCS HAa CyMMY, MOJIEKAIIYI0 yIUIaTe B
KOHIIe cpoka. [Ipu 3TOM npuMeHseTcst ydeTHast ctaBka d.

Pasmep nuckonta D (cymma yuera) paBeH:

D=S*n*d. (1.12)

Torna
P=S-D = S-S*n*d = S(1-n*d), (1.13)
r7ie N — CPOK OT MOMEHTA yueTa JI0 CPOKa MOTaIlIEHUs BEKCEs.

VY4yeT 1o y4eTHOM cTaBKe 4Yaiie Bcero ocymiectisiercs npu K=360, a yucio nuew
ccyanl 6epercs TounbiM: ACT/360.

Haxxe ipu i=d 0ba MeToaa al0T pa3HbIC Pe3yJbTaThl. YUeTHAs cTaBka d oTpaxaer
dakTop BpeMeHHu OoJiee kecTKO: mpu N>1/d BennynHa TUCKOHTHOTO MHOYHUTEIIS M 3HA-
yeHue P CTaHOBUTCS OTPHIIATECIIBHBIM, T.€. IPH OTHOCHUTEIHHO OOIBIIIOM CPOKE BEKCEIsS
€ro y4eT MoxeT npuBecT K P=0 niu P<0, 4To TUIIeHO cMBICa.

MareMaTtnyeckoe JTUCKOHTHPOBAaHHUE (DAKTOp BPEMEHHU YUYHUTBHIBACT 00Jiee MATKO
(xoppekTHO). [Ipu a100BIX 3HaueHUsAX N U | 3HayeHue P>(). CpaBHUBAs 3aBHCHMOCTH
JUISE S, MOXKHO CKa3aTh, YTO YY€THAasl CTaBKa JaeT 0oJiee BBICOKHI TEMIT POCTa CYMMBbI
3aJI0JDKEHHOCTH.

Bp100p KOHKpPETHOTO BHJa MPOLIEHTHON CTAaBKU 3aMETHO BJIMSIET Ha (DMHAHCOBBIE
UTOTU OTIEPAIIHH.

YacTo npu pemnieHuu 3a1a4 GUHAHCOBOTO XapaKTepa BOZHUKAET HEOOXOAUMOCTh B
OTpEeNIeTICHNN CpPOKa CCYIbl M pa3Mepa MPOILEHTHOW CTaBKHU TMPHU MPOYUX 3aJaHHBIX
ycinoBusix. Heobxoaumpie 3aBUCUMOCTH MOXKHO TOJYYUTh U3 06a30Boi (popmyiibl Hapa-
IIICHUS TI0 MPOCTHIM MTPOIICHTAM.

OcHogéHble mepmuHbl U NOHAMUA:

CcyHbIN TPOLIEHT TouHbIE TPOLIEHTHI
YdeTHas craBka ba3a Hauucnenus
[IpouieHTHasA cTaBKa OOGBIKHOBEHHBIE MPOLICHTHI
[lepron HauncaeHus PeunBectupoBanue
Hapamenue cymmsl gosira AKTyapHbIi METOT
JluckoHTHpOBaHKE [IpaBuiio Toprosua

CoBpemeHHast CTOUMOCTb
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Bonpocwt 0na oocyscoenus:

1. Jlaiire pacumiMpeHHOE OmpeeiIeHUEe TaKOoW SKOHOMHYECKOW KaTeropuu, Kak
«CCYJTHBIW MTPOLEHT.

2. Kakue ¢akTopsl MOTYT OKa3bIBaTh BIMSIHUE HA pa3Mep MPOIEHTHBIX CTABOK?

3. Buabl IpoOLIEHTHBIX CTABOK.

4. Kaxkue (axTopsl cieayeT yUuThIBaTh MPU HAPAIIEHUU MPOILIEHTOB MO MPOCTON
IPOLIECHTHOM CTaBKe?

5. Kak MOXHO U3MEpUTh JUIUTEIBHOCTh cCyAbl? B ueM pazHHIa MEXTYy TOUHBIMU
¥ OOBIKHOBEHHBIMU MPOIICHTaMU?

6. OOBscHUTE HA IPUMEPE MPOIIECC PEUHBECTUPOBAHUS.

7. OOBsAcHUTE CYUIHOCTh aKTyapHOTO METOJla MPH MOTAIICHUH 3aJ0JKCHHOCTH
0 yacTsM. YeM JaHHBIM METOJ OTIIMYAETCs OT MpaBUiia TOProBua?

8. B uem 3akirodaercs CyHIHOCTh MaTEMaTHYECKOTO AUCKOHTHUpOBaHusA? Uem oT-
JIMYAETCs] HApaIllEHUEe IPOLEHTOB OT JUCKOHTHUPOBAHUSA?

9. Kakoii Tun HapaieHusl NpeaIOYTUTENICH IPY XpaHEHUH JIeHeT B OaHke?

10. Brl pacnonaraete JaHHBIMU O CyMMe€, KOTOPYIO CMOKETE MOJIY4YHUTh depe3 5
JIeT, ¥ XOTUTE MPOJaTh ATOT KOHTPAKT HeMeuleHHo. Kakumu pacueTHbIMU (popmyaaMu
11eJ1€c000pa3HO BOCIOJIB30BATHCS MOKYIIATENIO0 U T0YeMY?

Ipumepwl pewtenus 3a0au:
1. Ccyna 10 Teic. pyO. Beimana 15.06.13 r. cpokom Ha ABa MecsIa.
OnpenenuTh pa3Mep BBIIUIAYCHHBIX 3aeMIUKOM MponeHToB no cxeme ACT/ACT
P CIIEYIOUIUX MPOIEHTHBIX CTaBKax: UIOHb — 15%; uronb — 16%; aBryct — 17%
T'OJIOBBIX.
Pewenue: npu nepemennvix cmaskax HapawjeHHas cymma OJisi NPOCMbIX NPOYEHMO8
onpeoensiemcs svipadicenuem (1.5):
:P*(1+n1*i1+n2*i2+... +I’lm*im) :P*(] +Zl’lt*it),
nockonvky npoyenmol moynvie (ACT/ACT), neobxooumo paccuumams moyHoe yuc-
JI0 OHell cCyObl 8 KANCOOM Mecsye, He 3a0bl8ast, Umo 0eHb 8bl0adU U OeHb NO2AUEHUS
bepemcsi 3a 00UH OeHb.

S= 10000(1+ *o 15)(1+ *0 16)(1+ *0 17)=10282 pyé.

Cymma nonyuenHuix npoueHmoe onpedeﬂﬂemc;z Kax pa3nocmb MedHcoy HapaueHHOU
cymmot u nepgorauanvrou.: 1=282 pyo.

2. CymmMma B 50 TBIC. pyO. pa3MerieHa Ha TpeXMecSdYHOM jaeno3ute moj 18% romoBbIX.
[TomydyeHHBIE CpeCTBA 10 OKOHYAHWH JISTTO3UTHOTO JOTOBOpPA OBLIM PEUHBECTHPO-
BaHbBI Ha TEX XK€ yCJIOBHsIX. ONPEeACIUTh BEIIMUNHY TOJYYCHHBIX HHBECTOPOM IIPO-
IICHTOB B Pe3yJIbTaTe JAaHHOU OIepaIuu.

Pewenue: ecnu nepuoovl Hauucienus u cmagKu He UBMEHSAIOMCS 60 8PEMEHU, MO

MOIICHO 80CNONB308aMbCA Ghopmynot (1.7):

S=P*(1+ n*i)"
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S=50000%(L+ *o 18)%=54601,25 pyo6.
I—4601,25 V6.

(eciu 8 ycnosuu 3a0a4u He YKA3aH 6APUAHM HAYUCTEHUS NPOYEHMO8, MO NPUMEHSION-
Cs1 0ObIKHOBEHHbLE NPOYEHMBL C NPUOIUNCEHHBIM YUCTIOM OHEL CCYObl).

3. Pa3paborats rpaduk moramenus ccyabl B 150 Thic. py0., BEIaHHON cpokoM Ha 10

MmecsteB moa 22% ronoBeix. KonnyecTBo miarexeit B rpaduke morameHust He Me-
Hee IByX u He Oonee dethipex. Cxema 360/360. Pacyer nmpoBecTH akTyapHBIM METO-
JIOM Y TIPaBUJIOM TOPTOBIIA.
Pewenue: akmyapmwiti memoo npeononazaem nociedoeamenbHoe HA4UcieHue npo-
Yyenmos Ha haxmuueckue CyMmuvl 0012d, NOCKOIbKY pazmepvl NepUuooUtecKux nid-
meoicell He YKa3amwvl, 2papuk nocaueHus papabamsiéaem camocmosmenbHo (CpoKu
BbINJIAM U PA3MEPLL NIAmedcell ONPeOensiomcs CAMOCMOSMENbHO 8 PAMKAX YC08UsL
3a0auu;, 0l mo2o, YmooOvl Ceepumsb pe3yabmamsl N0 08YM MemoOam, pa3mepsvl 8bi-
nIam u Cpoxu no2auienust bepem 0OUHaAKOBbLMU):

Kyi= Pg* (1+t,*i) — Ry, 150000(1+ ~*0,22)-58250=100000 py6.;
Ko= Ki* (1+6*9) - R, 100000(1+ — *o 22)-57333=50000 py6.;

Ks= Ko(1+t5*i) — Ra, 50000(1+ *o 22)-52750=0.

Ecnu onepayus umeem co6anancupo8anHulii KOHMYpP, Mo NOCIEOHUU NIAMelC 0OHY-
asiem 3a0oaxcennocms (Ks=0); coenacno npasuny mopeosya cymma 0onea ¢ npo-
YeHmamu 0Cmaemcs HeusMeHHOU 00 NOJIHO20 NO2AUeHUsl, U3 KOMOPOU 6 KOHYe One-
Payuu 8blYUMAarOmcs YacmuyHvle niamexcu ¢ HAaKONJIeHHbIMU HA HUX 00 KOHYA CPo-
Ka NpoyeHmamu:

0=S-K =P*(L+ni)-YR;(1-+t*iy,
150000(1+g +0,22)=177500 py6.;

1) 58250(1+é %0,22)=65725 py6.;

2) 57333(1+ % %0,22)=60486 py6.;
3) 177500-65725-60486-51289=0.

Hmaxk, ocmamox oonea Ha KOHey cpoKa Npu NPUMEHeHUU AKMyapHo20 Memood co-
cmasum — 52750 py6., npu ucnonvzosanuu npasuia mopeosya — 51289 pyb6. ocma-
MOK 3A00AHCEHHOCU NO NEePEoMY Memoody eviute Ha 1461 pyo., m.e. 0151 OOHUX U
mex dce OAHHbIX aKMyapHbuli Memoo oaem OOIbUUL Pe3VTbIman.

4. OnpenenuTh pa3Mep pealn30BaHHOTO OAHKOM JTMCKOHTA IMPH MOTAIIEHUH YMHTEH-
TOM JOJIroBOTO o0s3arenbeTBa B 100 Thic. py0. 25.08.13 1. JlanHHOE 00s13aTEIHCTBO
yuutbiBaeTcst 0ankoMm 23.07.13 r. mo yuetHoi ctaBke 15% rogossix (ACT/360).
Pewenue: yuemnas cmasxa npumeHsemcs npu OAHKOBCKOM OUCKOHMUPOBAHUU, KO-
JUYecmeo OHell onepayuu HeoOX00UMO PACCHUMAmMsb MOYHO, OAsl IMO20 MONCHO
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80CNOIL3068aAMbCSL MAOIUY el NOPAOKOBbIX HOMEPO8 OHell 8 200Y, N0 KOMOpOU onpe-
oensiemcsi NPOOOAHNCUMENbHOCb PUHAHCOBOT ONepayuy blYUMAaHueM Homepa nep-
8020 OHsL Onepayuu U3 Homepa nocieone2o OHs onepayuu (npunosxcerue 5):

D=S*n*d; 100000*% %0,15=1375 py6.

5. OmnpenenuTs CyMMy HadyallbHOTO B3HOCA Ha JAEMO3UT JUIUTEIBLHOCTHIO 9 MecsIIeB, ec-
JU TO 3aBEpIICHUU JICTO3UTHOTO JOTOBOpPAa MHBECTOPOM ObuIo moaydeHo 11500
pyo0., mpu craBke 15% ronoBeix, (360/360).

Pewenue: peuv udem o mamemamuueckom OUCKOHMUPOBAHUU, M.e. onepayuu, 00-
PAmHOU HapaweHuIo, NPoyeHmsvl 0ObIKHOBEHHbIE:

S . 11500
P= TR ——g———=10337 py6.
* 1+ *015)

Tema 2. Ci10:kHbI€ IPOLECHTHI

2.1. HauucJ/ieHue CJI10KHBIX F0JJ0BBIX IPOLIEHTOB

2.2. HomunajibHas U 3pPeKTUBHAS CTABKHU

2.3. IUCKOHTHPOBAaHHUE TI0 CJI0KHOM CTaBKe NMPOLEHTOB
2.4. Onepauuu co cJI0KHOW Y4eTHOH CTaBKOI

2.1. HayucjeHHe CJI0KHBIX I'O0BBIX MPOLEHTOB

B cpenne- u nonrocpodHbix (PUHAHCOBBIX OMEpAIUAX MPH MPUCOCIUHEHUU TPO-
LIEHTOB K OCHOBHOM CyMME€ JI0JIr'a UCTOJIb3YIOTCS CIIOKHBIE ITPOLEHTHI. ba3a /i Hauuc-
JICHUSI CJIOKHBIX MPOIIEHTOB HETOCTOSIHHA U YBEJIMUMBACTCS BO BPEMEHH, a0COIIOTHAS
CyMMa MPOLEHTOB PACTET, a MPOLECC HAPALIECHUS IO CIOKHBIM IPOLEHTaM yCKOPSAETCS.
DT0 MOX0Ke Ha Mpoliecc peUHAHCUPOBAHUS.

Hapamennas cymma 1u1st ClOKHBIX IPOLIEHTOB:

S=P(1+i)”. (2.1)
[IporuieHTHI 32 3TOT NIEPHUO;:

1=S-P=P[(1+i)"-1] . (2.2)

[IpucoeanHeHne HAYMCICHHBIX MPOLIEHTOB K CyMMe, KOTopas siBisieTcss 0a3oM,
Ha3bIBAETCS Kanumanauzayuel MPOLEeHTOB.

[Ipu GomnpIIOM CpOKe HapalleHus Aake HEOOJIbLIOE U3MEHEHUE CTAaBKH 3aMETHO
BJIMSIET HAa BEJIMYMHY MHOXKHUTENS HapalieHus. B cBoto ouepenpb, oueHb OOMBIION CPOK
MPUBOAMUT K YCTpAIIAIONIMM pe3ysbTaTaM Ja)ke MPH HEOOJIbIION MPOLIEHTHON CTaBKe.
Hanpumep, octpoB MaHxeTTeH, Ha KOTOPOM pAacCIOJIOKEHa LIEHTpajabHas yacTh Hpro-
Hopka, GbLT KYILUIGH, a TOUHEee BHIMEHSH Y MHJeiickoro Boxmst B 1624 roxy 3a 24 $.
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CroumocTte 3emim 3TOro ocrtpoBa 350 jeT cmycTs OueHHMBajach npuMepHo B 40
mip. $. Tako#t pocT gocTUraercs mpu craBke Bcero 6,3% ro1oBbIX.

HeycToiunBOCT KPEAMTHO-IEHEKHOIO PBIHKA 3acTaBiIIET MOJEPHU3UPOBATH
«KJIACCUYECKYIO» cXeMy (TOCTOSIHHYIO CTaBKY) C IIOMOILBIO IPUMEHEHHUS IEPEMEHHBIX
cTaBoK. [y cilydast UCIIOJIb30BaHUs Pa3HbIX CTABOK B PA3JIMUHBIX CMEKHBIX IEPUOIAX
0a30BYIO 3aBUCUMOCTb MOKHO 3aIIMCaTh TaK:

S = P(L+i) ™ (1+ip)"™...(1+i)™. (2.3)

[Tpu HauMCcIeHnU TPOIICHTOB 3a APOOHOE YKCIO JeT Ooee 3PpPeKTUBHA CMEIIaH-
Has CXeMa, MpeyCMaTPHUBAIOIIAsl HAYMCIICHHE CIIOKHBIX MPOLEHTOB 32 LEI0€ YUCIIO
JIET ¥ MPOCTHIX MPOLIEHTOB 3a JPOOHYIO YacTh roja.

S = P(1+i)%(1+bi), a+b=n, (2.4)

r7i€ a — LEeJIO€ YUCIIO MEPUOI0B
b — apoOHas yacTh nepuoa.

Pocm no cnooscnvin u npocmoim npoyernmam. JIjist Toro, 4Todsl COMOCTaBUTH Pe-
3yJIbTAaThl HApAUICHUS IO PA3HBIM MPOIEHTHBIM CTaBKaM, JOCTATOYHO CPAaBHUTH COOT-
BETCTBYIOIIME€ MHOHUTEINA HApameHus. 11 mpoCcThIX MPOUECHTOB BBEAEM HUKHUW WH-
TIEKC «S».

T n < 1 umeem: (1+ nig) > (1+i)";
Tt n > 1: (1+nis) < (1+i)";
n=1: (1+nis) = (1+i)".

C yBenuuenueM «N» pasauna Mexay (1+nig) u (1+i)" cymecrsenno pacrer Beien-
CTBHE ITPUMEHEHHMSI TPOCTHIX U CIIOKHBIX MPOLIEHTOB.

Pasnuuuns HarjsaHO TPOSBIISIOTCS MPH ONMPEISIICHUH CPOKa, 3a KOTOPBIN MpOMC-
XOJMT yBEJIUUYCHHUE MepBOHAYAIbHONW cyMMbl B N pas3, T.e. KOIJla MHOXKHUTEJb Hapaile-
HUS CTaHOBHTCS paBHBIM N.

[TpocTeie mporeHTshl: 1+ Nis= N, ciaemxoBareabHO:

n=——-. (2.5)
Is

Cnoxansle npouenTsl: (1+i)" = N, cnenosarensHo:
n = In N/In(1+1i). (2.6)
J1ist ciiydasi yABOCHHS UCXOHOW CYMMBI HMEEM:

- IPOCTHIE IIPOLICHTHI:
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n = 1i 2.7)
- CJIOJKHBIC IIPOLUCHTLBI:
n = In 2/ In(1+i). (2.8)

2.2. HomunaabHasi M 3p(peKTUBHASI CTABKH

B COBpEeMEHHBIX YCIIOBHUSAX MPOICHTHI KAMUTAIU3UPYIOTCS OOBIYHO HE OJUH, a He-
CKOJIBKO pa3 B TOQy — MO TOJYrOAHsAM, KBapTajaM (HEKOTOpBIC 3apyOeHbIe OaHKU
MPaKTUKYIOT €XKETHCBHOEC HAYHMCIICHHE MPOIEHTOB). Ha mpakThke B KOHTpakTax (Puk-
CUpYeTCs He CTaBKa 3a TIEPHOJI, a TOJI0Bas CTaBKAa M OJTHOBPEMEHHO YKa3bIBACTCS TEPHU-
0J1 HA4YKCIICHUs TpoleHToB (Hampumep, 20% TOTOBBIX C MOJYTOJOBBIM HAYHCICHUEM
MIPOIIEHTOB).

Homunanvnas cmasxa

[Ipr MHOTOKpaTHOM HAYWCIICEHWH MPOLEHTOB HAa HAYAJIbHYI0 CYMMY HAaJ0 yYUTHI-
BaTh KaK CTaBKY IPOLEHTOB B COOTBETCTBYIOIEM MEPUOE, TAK U pa3Mep ITOrO NEPHO-
na.

B koHTpakTax 00BIYHO yKa3bIBae€TCS TOJ0Basi CTaBKa M KOJUYECTBO HAYHMCIICHUM B
rofy. DTy CTaBKy Ha3bIBAIOT HOMUHAIbHOU — |, @ B ,,M* — mepuoae Haducisgercs j/m
MIPOLICHTOB.

Hapammennas cymma 1o HOMMHAJIBHOW CTaBKE:

S = P(1+ j/m)", (2.9)

rae N — o6mree yucio nepuosoB: N = m*n.
HomunanpHas ctaBka onpeaensercs 1o hopmyiie:

= mreS . (210)

bonee vactoe HayuCleHHE CIIOKHBIX MPOIEHTOB obecreunBaeT 0osiee ObICTpPbIN
POCT HAPAIMBAEMON CYMMBI.

Ippexmusnas cmaska

Dpdexmusnas cmaexa (ACWCTBUTENFHAS) — CTaBKa, KOTOpPAasi M3MEPSIET PeabHbIH
OTHOCHUTEJIbHBINA JTOXOJI, KOTOPBIH MOJIYYalOT B LIEJIOM 3a I'oJl OT HAYMCICHHSI MPOIICH-
TOB.

JIpyrumu CJIOBaMH — 3TO T'OJIOBasi CTaBKa CJIOKHBIX MPOIEHTOB, KOTOPasi AaeT TOT
e pe3yJNbTar, uTo H ,,M*, — pa30BO¢ HAYUCIICHHUE MPOICHTOB IO CTaBKe j/M.

ITyctb 3¢ dexTrBHAsA CTaBKA — I 5, TOTHA:

(L+i,5)"= @A+ jm)™ i = (1+ j/m)™ -1. (2.11)



Taxum o6pazom, mpu M > 1 sddexkTuBHast cTaBKa 00JIblIIE HOMUHAIBHOM, TPU

m=1,i 3 = J

3amMeHa B IOrOBOpE HOMUHAJIBHOW CTaBKH | MPH ,,M“ — pa30BOM HAYMCIICHUH TIPO-
IICHTOB Ha 3P (EKTUBHYIO CTAaBKY | HE M3MCHSET (DMHAHCOBBIX OOS3aTENBLCTB CTOPOH,
T.€. 00€ CTaBKM 3KBUBAJECHTHHI B ()MHAHCOBOM OTHOIIEHUU. B TOM ciiyuae, eciiv Hano
ONPEEINTh | IPU 3aJaHHBIX I,y 1 M, HCHONB3yeTcs hopmyia:

j=m*@1+i,, 1), (2.12)

O¢ddexTrBHAS MPOLIEHTHAS CTaBKA MO3BOJSET CPABHUBATH (PMHAHCOBBIC OTMEPALIUU
C Pa3JIMYHOM YaCTOTOM HAYMCIICHHS U HEOJAMHAKOBBIMY MPOLEHTHBIMU CTaBKAMH.

2.3. INCKOHTHPOBAaHME 10 CJIOKHOH CTaBKe MPOIEHTOB

B ¢unaHCcOBBIX omepanusx ¢ MCIOJIH30BAHUEM CIIOKHBIX CTaBOK B KaueCTBE KO-
adduieHTa TMCKOHTUPOBAHUS MOXKET HCIIOJB30BaThCS MO0 MPOIICHTHAs CTaBKa (Ma-
TeMaTHYECKOe JTUCKOHTHPOBAHUE), MO0 ydeTHas cTaBka (0OaHKOBCKOE THCKOHTHPOBA-
HHE).

Mamemamuueckoe OUCKOHMUPOBAHUE NO CLONCHOU CABKe.

P=S/(1+i)". (2.13)
Benuuuny v = ﬁﬁ Ha3bIBAIOT JIUCKOHTHBIM MHOYKHUTEJIEM.
+i
J{nst ciydasi HauMCIeHus TPOIEHTOB ,,M* — pa3 B TOY:

P =S/ (1+ j/m)™, (2.14)

Bennuuny P Ha3bIBalOT COBPEMEHHOUM BETMYMHON MM COBPEMEHHON CTOMMOCTBIO
BEITUNYMHBI S.

Benuunna S mokeT ObITh paccuuTaHa Ha JIF000if MOMEHT BpEMEHH J0 BBITUIATHI S.
Pasnocts S — P, ecniu P onpeneneHo qUCKOHTUPOBaHUEM, HA3BIBAIOT AUCKOHTOM D

D=S-P. (2.15)

CoBpemMeHHass CTOMMOCTD JI€HET — OJIHA U3 KIIFOYEBBIX XapaKTePUCTHUK, IPUMEHSsIE-
MbIX B (PMHAaHCOBOM aHayim3e. Uem BhbIllle CTaBKa MPOIIEHTA, TEM CHIIbHEE JUCKOHTHUPO-
BaHUE MPU MPOUYUX PaBHBIX ycHoBUSX. C yBEJIMYEHUEM CpOKa MPU MPOUYMX PABHBIX
YCJIOBHSIX COBPEMEHHAS! CTOMMOCTh YMEHBIIAETCS.

2.4. Onepaumu co CJ10KHOM YYeTHOM CTABKOM

Yuem no cnoorcnoui yuemnou cmasxe. Ilpyu MCNONB30BAHUU CJIOKHOM YYETHOM
CTaBKHU MPOLECC TUCKOHTUPOBAHUS 3aMEISIETCS, T.K. KaXKIbIi pa3 3Ta CTaBKa MpUMe-
HSIETCS HE K NEPBOHAYAIBHON CyMMe (Kak MpU MPOCTOM y4EeTHOM CTaBKe), a K CyMME,
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y>K€ MPOAUCKOHTUPOBAHHOW Ha MPEABIAYIIEM BPEMEHHOM HMHTEpBajie. J[MCKOHTHpOBa-
HUE TI0 CJIO’KHOM YYETHOM CTaBKe OCYIECTBIsIETCS 10 (hopMyIIe:

P =S (1-d)", (2.16)

d= 1”@ | (2.17)

rac d — caoxHas rogoBas yud€THasd CTaBKa.
Haz:o OTMCTUTDb, 9YTO AUCKOHTHPOBAHHUC IIO CIIO>KHOM y‘{CTHOﬁ CTaBKC BBLII'OJHCC
HJI JOJKHUKA, YCM TUCKOHTHUPOBAHHUC 110 HpOCTOﬁ y‘IeTHOﬁ CTaBKC.

Homunanvuas u s¢pgpexmuenas yuemmnvie cmasku

[lo aHamoruu ¢ HOMMHAJIBHOU U 3(PPEKTUBHON CTaBKOM MPOIIEHTOB BBEJAEM MOHS-
TUSA «<HOMUHAJIbHas» U «3(P(HEKTUBHAS» yUETHas CTAaBKa.

Homunanvhas yuemHnasda cmaeka — f:

P
f=m@-Ys). (2.18)

Ecnu auckoHTHpOBaHME IPOU3BOIUTCS «M» pa3 B roay, TO
P=S(1-f/m™. (2.19)

dppexmuenas yuemnas cmagka XapaKTepU3yeT Pe3ysIbTaT TUCKOHTUPOBAHUS 32

roja. OHa paBHa:
(1-d)"= (1- f/m)™, cnenmosarensno, d = 1- (1-f/m)™.  (2.20)

DddexTrBHas ydyeTHasi CTaBKa BO BCEX ClydasiX, Korja M>1, MeHbllle HOMUHAJIb-
HOM.

Hapawenue no cnoxcnou yuemnoti cmagke. VIHorna HapailieHUe OCYIECTBIISETCS
1 C TIOMOIIBIO CJIOKHOM YYETHOM CTaBKH, KOTJIa BO3HUKAET HEOOXOAMMOCTh B OMpe/ie-
JIEHUU CYyMMBI, KOTOPYIO CJIeAyeT IPOCTaBUTh B BEKCEJE, €CIIM U3BECTHA TEKyIIasi CyM-
Ma JoJira:

S=P/(1-d)", (2.21)
S=P/(1-f/m)™, (2.22)
OcHogHble mepMuUuHbl U NOHAMUSL:
CnosxHbIE TIPOIEHTHI Kanuranuzarus nporieHToB
HomunaneHas craBka YdeTHass HOMUHAJIbHAS CTaBKA
OddexTrBHas CTaBKa VYuerHas 3¢ exTHBHAs CTaBKa
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Bonpocwt 0na oocyscoenus:

1. Kakas cxema 0ojee BbIFOJIHA IIPU HAYMCICHUH MPOLIEHTOB 3a JPOOHOE YHCIIO
net? [Touemy?

2. YTo Takoe HOMMHAJIbHAS CTABKA, YEM OHA OTJINYAETCS OT 3PPEKTUBHOMN CTaBKHU?
IIpuBeauTe NpUMeEpbI UCIIOJIb30BAHUS JAHHBIX CTABOK.

3. [loueMy NMCKOHTUPOBAHUE MO CIOKHOW YYETHOM CTaBKE BBITOJHEE JJISl JOJXK-
HUKA, YEM JUCKOHTUPOBAHUE 10 IPOCTON YUYETHOU CTaBKe?

4. JlaiiTe onpeeneHne NOHITHIO «COBPEMEHHAsI CTOMMOCThY. Kak JaHHas karero-
pusi npUMeHsieTcs B (PMHAHCOBOW MaTeMaTUKe?

5. C Kako#l 1EeNb0 OCYILIECTBISIETCA COIMOCTaBICHUE MHOXKHUTEJIEH HapalleHus U
JUCKOHTHBIX MHOXHUTEJICH?

6. B ueM cocToWT mMpUHIMNHAIbHAS pa3HUIA MEXIY MPOCTHIMH M CIIOKHBIMH
MPOLICHTAMH?

7. JI51 9ero OCyIEeCTBISIETCST HapallleHUE 10 CJII0KHBIM YYETHBIM CTaBKaM?

8. [IpoBenuTe cpaBHUTENBHBIN aHaNKU3 rpaUKOB U3MEHEHUS HapallleHUs! KaluTa-
JIa TIPY peanu3aliy CXeM IPOCTHIX U CIIOKHBIX ITPOLIEHTOB.

Ilpumepwl pewtenus 3a0au:
1. Kpenut B pazmepe 30 ThIC. py0. BeIIaH Ha 21 Mecsi moa 19% romossix. OnpeneauThb
oO0IIyI0 CyMMY J10JITa HA MOMEHT IOTallIeHUs KPEeIUTA.
Pewenue: 6o3moorcnvl 06a sapuanma pewienus 3a0ayu.

1) S=P(1+i)"; 30000*(1+0,19)"7°=40675 py6.;
2) S = P(1+i)3(1+bi); 30000*(1+0,19)1(1+%*O,l9)=40787 PYo.

Mnoorcumenw HapauwierHusd no CMeuaHrHomy Memoc)y HECKOJIbKO 60Jlbu/l€, yem no 00-
wemy, m.K. 01 CPOKa MeHbULE 200a npocmsowle npoyermaol OOIbULE CTIOJCHDIX.

2. 3a Kako¥l CpOK B rojlax IMPOU30UJIET YBEIMYCHHE NIEPBOHAYATIBLHON CyMMBI pa3me-
pom 15 ThIC. py6. 10 45 THIC. pyO., TIpH cTaBKe 18% TOM0BBIX?
Pewenue: n = In N/In(1+1); N=45/15; In3/ In1, 18=5 nem.

3. Ilpu moraieHuu KpeauTa 3aeMIIUK Yepe3 TpH rojaa Boiratui 64 teic. py6. Heo0-
XOJIMMO OTIPEJICIUTh HAYaJbHYI0 CYMMY KPEInUTa, €CIH MPOIEHTHI HAYUCIISUTUCH
Ka)KJIbI€ IIIECTh MECSIIEB 110 HOMHUHAJIBHOU cTaBKe 16% rogoBbIX.

Pewenue: ons onpedenenus nepgonauanrbHou cymmol 0012a HEOOX00UMO NPOBeCMU
onepayuio ouckonmuposanus: uz gopmyrer S = P(1+ jim)N naxooum pasmep nep-
BOHAUANLHO20 O0JI2A.:

P=S/ (1+ jim)", 64000/(1+0,16/2)%°=40332 py6.;
(Konuuecmeo HauucieHul npoyeHmos - M=2, eciu npoyenmsl HAYUCIAIOMC pa3 8
noa2ooa, M=4, ecau npoyeHmol HAUUCIAIOMCA Pa3 8 K8APMAJl, U m.o.).

4. JlonroBoe 00s13aTE€ILCTBO HA CYMMY 5 MIIH. py0., CPOK OIJIaThl KOTOPOTO HACTYIAET
yepes 5 JeT, IpoJIaHo ¢ IMCKOHTOM IO CJI0KHOU y4yeTHOU cTaBke 15% romossix. Ka-
KOB pa3Mep MOJYYEHHOM 3a J0JT CYMMbI M BEJIMYMHA JUCKOHTA?
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Pewenue: nockonvky peuv uoem o6 yuemHou cmaske, mo umeem Mecmo OAHKOG-
CKOe OUCKOHMUpOoBaHnue, eiaoeney 00a3ameibcmea noyyunm.:

P=S(1-d)", 5000000(1-0,15)°=2218526 py6.;
OUCKOHM, KOMOPbLU NOYYUM OAHK npu yueme 0AHHO20 0053amelbCmed, PAGeH:

D=S-_P, 5000000- 2218526=2781474 py6.

5. COeperaTenbHblil cepTUdHUKAT MPUOOpeTeH 3a 5 Thic. pyO. JlaHHBIN cepTudUKAT

Moramaercs yepes 2 roja o HOMUHAJIbHOM CTOMMOCTH B 12 ThIC. py0. Onpenenursb
YPOBEHB JOXOJHOCTH (PMHAHCOBOM OTIEPAIIHH.
Pewenue: 0oxoonocms 110601 onepayuu — 2mo HeKOmMopasi NPOYEHMHAsl Cmaskd, no
KOMOPOU NPOUCX00Um Hapaujenue uiu OUCKOHmuposanue, ¢ OAHHOM clyyde Heoo-
X00UMO onpeoenums 20008y10 CMABK)Y CIOHCHLIX NPOYEHMO8, KOMOPYIO HAXOOUM U3
0azoeou hopmynvl Hapawjenusi N0 CLOXCHLIM NPOYEHMAM:

i= (> -1y, ,[12000 1 | —0 55%1009%=55%:
P 5000
(I’lpa@uﬂbHOCWlb pacqema MOIINCHO npoeepumb, eciu nodcmaeumb i’lOﬂylleHHOe 3HAauye-

Hue 8 hopMyny HapawjeHus).
Tema 3. JKBUBAJICHTHOCTH (PUHAHCOBBIX 00513aTEJILCTB

3.1. dPuHaHCcOBasi IKBUBAJIEHTHOCTH 00513aTEJILCTB
3.2. KoHcosuaupoBanue 3210/ 1KeHHOCTH

3.3. DKBHBAJIEHTHOCTH NMPOIEHTHBIX CTABOK

3.4. CpenHue NpoueHTHbIE CTABKH

3.1. ®uHaHCOBAS YKBHBAJECHTHOCTD 00513aTEJIHLCTB

Ha npakTrike HepeaKo BO3ZHUKAIOT CiIy4au, KOrja He00X0UMMO 3aMEHUTh OJHO Jie-
HEXKHOE 0053aTeIbCTBO APYTUM, HapUMEpP, U3MEHUIICS CPOK KOoHTpakTa. duHaHcoBas
AKBUBAJICHTHOCTh 0053aTEIBCTB MpEAINoiaraeT HeM3MEHHOCTh (DMHAHCOBBIX OTHOIIIE-
HUW CTOPOH JO M IOCJI€ U3MEHEHMs] KOHTpakTa (3aMeHa OAHOro o0sA3aTeNbCTBA JPY-
UM, OTCpOUKa TuiaTexa). [Ipu 3TOM SKBUBaJICHTHBIMU CUMUTAIOTCS IUIATEKU, KOTOPHIE,
OyJly4u NMPUBEACHHBIMU K OJJHOMY MOMEHTY BPEMEHHU, OKa3bIBAIOTCS paBHBIMU. [IpuBe-
JIEHWE OCYUIECTBIIACTCS MyTEM AMCKOHTUPOBAHMS WJIM HAPAILCHHUS CYMMBbI ILUIaTekKa
(ecnu 3Ta mata OTHOCHUTCS K Oymaymiemy). Eciy mpu M3MEHEHWHM YCJIOBHM KOHTpAKTa
MPUHIUT (PUHAHCOBOW SKBUBAJIEHTHOCTH HE COOJIIOIAETCS, TO OJMH U3 YYACTHUKOB J10-
roBOpa HECET YOBITKHU.

[TpuHIIMTT SKBUBAJICHTHOCTH CJIEyeT U3 (GOpMys HApaIIeHNUs U TUCKOHTUPOBAHUSA,
cBs3piBatomue Benmmuunabl P u S. Cymma P skBuBaneHTHa S mpu MpUHSATON MPOIIEHT-
HOM CTaBKE WM METOJIe €¢ HauucieHus. /[Be cyMMbl JIeHer S; u S,, BHIIUIAUMBAEMBIE B
pa3Hble MOMEHTBHI BPEMEHH, CUUTAIOTCS SKBUBAJICHTHBIMU, €CITU UX COBPEMEHHBIC WM
HapallleHHbIE BEJIMYMHBI, PACCUUTAHHBIE TIO OJHOM MPOIEHTHOW CTaBKE HA OAUH MO-
MEHT BPEMEHH, OJINHAKOBBHI.
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N3 cka3aHHOTO ClIeIyeT, UTO CPAaBHEHUE IUIaTEKEH MPEANoJiaraeT UCIOIb30BaHNE
HEKOTOpPOM MPOLIEHTHON CTaBKH, OT BbHIOOpA BEIWYMHBI KOTOPOW 3aBUCUT PE3YNbTaT.
[IpouieHTHast cTaBKa, MO KOTOPOM MPOUCXOAUT CPABHEHHE, HA3BIBACTCS KPUMUUECKOU
WIH OapbepHoll CTaBKOW. BenmuunHy Takoil CTaBKA MOXHO OIPEACIUTh Ha OCHOBE pa-
BEHCTBA COBPEMEHHBIX CTOMMOCTEN CpaBHUBAEMBIX IJIATEXKEM.

J1J1s IPOCTBIX HPOIICHTOB:
1-31
= TSL (3.1)
Zl*p, —n
S, 2 1

N3 ¢hopmynbl ciieiyeT, 4To 4eM OOJIbIIe Pa3Iudue B CPOKAX, TEM OOJIbIIE BEIHYH-
Ha lp IPU MPOYMX PaBHBIX yclaoBHAX. PocT oTHOmIeHUst S;/S; oOKa3bIBaeT MPOTHUBOIIO-
JI07KHOE BIIMSIHUE.

I[JBI CJIOKHBIX ITPOICHTOB!:

io_ 2\’@ i (3.2)
S1

3.2. KoHcostugupoBanue 3210/ 1KeHHOCTH

OngHuM U3 pacnpOCTPaHEHHBIX CIIy4aeB U3MEHEHUs YCIOBHUM SIBIIETCS KOHCOJIH-
nanys Wiv oObeIMHEHHE TIaTexel. B maHHOM ciydae HEeCKOJIBKO IJIaTeKel ¢ pa3HbI-
MH CpPOKAaMH 3aMEHSIOTCS OJHOM CyMMOM, BBIIJIAYMBAEMOW B ONPENEIICHHBIA CPOK.
Bo3MoxkHO pemieHue AByX 3a/1ad: M3BECTHA CyMMa KOHCOJMIMPOBAHHOIO IUIATEXA,
HEO0OXOAMMO ONPENIETUTh CPOK; 33J]aH CPOK — PACCUUTHIBAETCSA CyMMa IUIATexka.

[Ipu pemiennu 3a1a4u ONPEAEIEHUS CYMMbl KOHCOJIMIUPOBAHHOTO ILJIATEXKA UCKO-
MYIO BEJIMYMHY HaXOIT KaK CyMMY HAPAIEHHBIX U JUCKOHTUPOBAHHBIX IIATEKEH.

JIJ1st mpOCThIX MPOLEHTOB: MpH Ni<N,<...<Np U N1<Np<Np;:
So=YS*(1+tji) + Y Si*(1+td) ™, (3.3)

rae S —pasMepsl 00bEIMHAEMBIX IUIATEXKEH CO CpOKaMu Nj<Ng.
Sk— pa3Mepsl ImIaTexeit co cpokamu N>N;
So — cymMmMa KOHCOJIMIUPOBAHHOTO TIIATEXka;
Ng — CPOK KOHCOJIMIUPOBAHHOTO TIJIATEXKA,;
tj = No-N;, t=ny - No,

B 4YaCTHOM ci1y4ae, npu Ng>Npy,:

SOZZSJ'*(].'H:ji). (3.4)

JI7s1 CIIOXKHBIX TPOLEHTOB: N <Ng<Np,:
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So=0S*(L+i) 1 + T*(1+i) . (3.5)

Ecnun IIpu O6T)€I[I/IHCHI/II/I IIaTeXKEU 3aldHa BCJIIMUMHA KOHCOJIMAWPOBAHHOI'O ILJIa-
TCXKa, TO BOZHHUKACT HpO6JIeMa OIIPpCACIICHUA €TI0 CPOKa. U3 YPaBHCHUS 3KBUBAJICHTHO-
CTH COBPCMCHHBIX CTOMMOCTEM COOTBCTCTBYIHOIIHUX TIaTeXKEH MMOJYy4YHUM - JIA IIPOCTBIX
ITPOLCHTOB:

nozl( 50 j_1, (3.6)

i\ X 8j(L+nji)

IpU ATOM pa3Mep 3aMEHSIOINIEro TUIaTeXa JODKEH OBITh OOJBIIE CYMMBI COBpE-
o o .\ -1, o
MEHHBIX CTOMMOCTEH 3aMEHSEeMBbIX IUIaTexei, T.e. Sp>) S;*(1+ nj i) =, uckoMslit cpok
TaK>Ke MPOTOPIIMOHANICH BEIMYMHE KOHCOJIUUPOBAHHOTO TIJIATEXka;

JUTS CIIOKHBIX MPOLIEHTOB:
| [2 Si(L+i “']
Ne= J( I) J (37)

T i)

IUISL 4aCTHOTO CIIydasi, €Cld Sp=) Sj, TO
ne=(S* M)/ So (38)

naHHas (opmysia He TpeOyeT 3aJaHusi MPOLIEHTHOM CTaBKU M JJaeT MPHUOIUKEHHBIH
pe3yabTaT, KOTOPBIH OOJIbIIE TOYHOTO; IPHU ITOM YeM BHIIIE CTaBKa |, TeM OOJIbIIE TO-
TPEUIHOCTD PEIICHUS.

3.3. DKBHBAJIEHTHOCTH MPOIEHTHBIX CTABOK

[ToHsITHE SKBUBAJICHTHOCTH MOET HCIIOJIH30BATHCS M IPUMEHHUTEIIBHO K IMPOIICHT-
HBIM CTaBKaM. DKBUBAJCHTHBIC TPOIICHTHBIC CTaBKH — CTaBKH, 3HAYCHUS KOTOPHIX B
KOHKPETHBIX YCIIOBHUSAX MPHUBOIAT K OJUHAKOBBIM (DMHAHCOBBIM pe3yiIbTaTaM (HarpH-
Mep, a¢deKkTHBHAs cTaBKa | ¥ HOMHHAJIbHAS CTaBKa |).

dopmysbl 3KBHBAJCHTHOCTH CTABOK BO BCEX CIyYasX IOJy4alOT M3 pPaBEHCTBA
B3STHIX IMOMAPHO MHOXKHUTEIICH HapaICHHSL.

IK6UBANEHMHOCMb NPOCMbIX NPOYEHMHBIX CMABOK
IIpu BBIBOAE COOTHOLIEHUN MEXAY CTaBKOW HapalleHHUs U YYETHOU CTaBKOM Ciie-

AyeT UMETh B BUJy, YTO MPU UX MPUMEHEHUU UCHOJIb3YIOTCS BpeMeHHble 0a3bl K=360
wi K=365 nueii. Eciiu BpeMenHbie 6a3bl 0IMHAKOBBI, TO:

i.=d,/(1-ndy), (3.9)
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ds=i1/(1+n iy) (3.10)
IIPY 3TOM JUIS OJMHAKOBBIX yCIIoBuUi oneparuu — d < .

Ecnu cpok ccynbl u3mepsiercs B aHsax (N=t/K):
a) BpeMEHHbIC 0a3bl OJMHAKOBKI U paBHBI 360 THSIM:

1,=360/(360-td;), (3.11)
ds=(360 i5)/(360+t is). (3.12)
0) ecnu mpuHsTa 6a3a K=365 mueit mis ctaBky Is a ast yaetHou craBku K=360:
1,=(365d;)/(360-td), (3.13)
d=(360 is)/(365+t ). (3.14)

DxeusaneHmnocms npocmolx U CJ0IHCHbIX NPOYEHNTIHBIX CMABOK

N
i = (“n') 1, (3.15)
i — YT+ nig 1. (3.16)

DOKBHUBAJIEHTHOCTb MMPOCTON CTABKHU U CJIOKHOW HOMUHAJIBHOW CTaBKH:
. .mn
P @+j/my -1

s o , (3.17)
j=m*(W1l+n*ig-1). (3.18)
OKBUBAJIEHTHOCTD IPOCTON YUYETHOW CTABKH U CIIOKHOM CTaBKU:
N
1-(+i
d, = % | (3.19)
i=Y1-ndg-1. (3.20)
DKBUBAJIEHTHOCTbH NMPOCTON YUYETHOW CTABKH M CIIOKHOM HOMUHAJIBHOW CTaBKHU:
. .mn
dg = 1-(1+j/m) ’ (3.21)
n
j=m*(Wl-ndg-1). (3.22)

IKBUBAIEHMHOCMb CIIONCHBIX npoyeHmHsbIX CmaeokK

DKBUBAJIEHTHOCTh HOMHUHAJIBHON U 3()()EKTUBHOM CTaBOK:

i=@+j/mM-1, (3.23)
j=m*@1+i-1). (3.24)
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3KBI/IB2UIGHTHOCTB yquHOﬁ CTaBKH U CTaBKHU HapaH_[eHI/IHZ
i=d. / (1-d), (3.25)
de=i/ (1+ ). (3.26)

3.4. CpenHue NpoleHTHbIEe CTABKH

Ecnu peus uzner 06 ogHON (PMHAHCOBOM omepalyy, B KOTOPOW pa3Mep CTaBKU U3-
MEHSIETCSl BO BpPEMEHH, TO BCE 3HAUECHHUS CTAaBKH MOXKHO OOOOIIUTH C MMOMOIIBIO CpeIHEH
craBku. [Ipu 3TOM pe3ynpTarsl HapaleHus WIA AUCKOHTHUPOBAHMS HE JOJDKHBI M3Me-
HATbCS. OCHOBHBIE 3aBUCMMOCTH TOJIYYalOT IPUPaBHUBAHUEM MHOXKUTEJIEH 3a 00N
CPOK HapauleHusl U MHOKUATEJICH HAPALECHHS 32 OIIPEICIEHHBIE IEPUO/IBI.

[IpocThie MPOLIEHTHI:

® IIpoCTas CPpeIHss CTaBKa

>ne*i

j

, (3.27)

rae N=) n; — o0mmumii cpok HapalieHusl.
[IpuBenennas gopmyna npeacraBisieT cobod apupMeTHUYECKyl0 CPEHIOI B3Be-
IIEHHYIO C BECaMU, PaBHBIMH MPOJAOHKUTEIILHOCTH OT/IEIBHBIX IEPHUOIOB.
® CpeHss yyeTHasl CTaBKa

d= Z—“It\lﬂ (3.28)
CoxHbI€ TPOLICHTHI:
= N(@+ip @ +iph2.. -1, (3.29)

CpenHsst B 7TOM CiIy4yae BBIUMCISAETCS KaK B3BEILICHHAS CPENHSASA TEOMETPUUECKASL.

Ternepp paccMOTpUM YCPEAHEHUE CTABOK, IPUMEHSIEMBIX B HECKOJIBKUX OJHOPO-
HBIX ONEpaIMsIX, KOTOPIC PAa3IMYaAlOTCs CyMMoU aonra Py u ctaBkoit mporeHra Iy Hc-
KOMBIE CPEIHHE CTABKU HAXOIATCS U3 YCIOBHUS PABEHCTBA COOTBETCTBYIOIUX CYMM I1O-
CJI€ HapalleHus IPOLEHTOB. Ecay NpUMEHSIOTCS MPOCThIE CTABKM M CPOKHU 3THUX OIEepa-
AN OJTMHAKOBBI:
- P: *i
i = % , (3.30)

t

CTaBKa ONpeeNsieTcs Kak CpeAHsisl B3BEIICHHas apudMeTrndeckasi, pa3Mepbl CCy
OepyTcsi B KaueCTBE BECOB.

YcpeaHeHue CI0KHBIX CTaBOK JUISl aHAJIOTMYHBIX YCJIOBUM JOCTUTAETCS C MOMO-
IO B3BEIIEHHON CTENIEHHOW CPEIHEN:

f:nm_ll (3.31)
' TPy
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B mpakTuke HepeaKO BO3HHMKAIOT CIy4ad, KOTJa HEOOXOAUMO U3MEHHUTDH YCIOBHUSA
KOHTpAKTa, IPAKTUYECKOE IPUMEHECHHUE IPUBEACHHBIX 3aBUCHUMOCTEHN IO3BOJIMUT Clie-
JIaTh 3TO, HE YIIEMJISI HHTEPECOB CTOPOH.

OcHo6Hble mepMUHBL U NOHAMUSL:
OKBUBAJIEHTHOCTh (PMHAHCOBBIX 00s13aTEIBCTB
OKBUBAJICHTHBIE MPOIEHTHBIE CTABKU
CpenHue cTaBKU

Konconunanus o0s13aTenbCTB
KoHconmmmupoBaHHBIN TIaTEX
KonconmanpoBanHslii Cpok

Bonpocwt 0na oocysrcoenusn:

1. B yewm 3akmrouaercs mpUHIUN (UHAHCOBON SKBUBAJICHTHOCTH 00S3aTEIIbCTB?
[TpuBeauTe IPUMEPHI.

2. Jlns 4yero ocCymiecTBIISICTCS KOHCOJIMJAIMS 3aJ0JKEHHOCTH M KaK B JJAHHOM
ClIy4ae OmpeesieTCs CyMMa KOHCOIMINPOBAHHOTO TIIaTexa?

3. Kak onpenensercs B3aMMOCBSI3b Pa3JIMUYHBIX BUIOB CTABOK?

4. ]Jlnsg yero BBOAUTCS MOHATHE «CPETHEH MPOIEHTHON CTaBKU»?

Ilpumeput pewienus 3aoau.

1. Tpu mnarexa mo kpeautHomy aorosopy B 60 000, 80 000, 110 000 py6. co cpokamu
Berutat 30, 80 u 300 mHel oObenUHSAIOTCS B oAWH co cpokoM B 250 aneit. KakoBa
BEJIMYMHA KOHCOJIMIWPOBAHHOIO ITUIATEXa, €CIM CTOPOHBI COMIACHIUCH HCIIONB30-
BaTh cTaBKy 18% romoseix (cxema ACT/ACT)?

Pewenue: nocxonvky cpoxu no 002060py mernvie 200d, peusb uoem o npoCcmvlx npo-
yenmax, KoHcoauoayus niamedxcetl ocyuecmensemcs no gpopmyie (3.3):

SOZZSj*(l'I'tji) +ZSk*(1+tki)'l, puyeMm tj = No-N;, tk=nNy - No;

- - - -1
60000(1+ 222=3% 0 18) 1 800001+ 222=89 018) + 11000001 + 220 =20 5 18) T = 260569:
365 365 365

(npu pewieHuU NOOOOHBIX 3A0AY BAJHCHO PA30OPAMBCA CO CPOKAMU Naamedicell, m.xK.
CPOKU 00beOUHAEMbIX Naamedcell Moeym Ovims Menvuie Ng,, Mo20a OCyWecmelsi-
emcs HapaweHue, u 6onvue Ny, Mo20a OCYWecmeIsemcs npusedeHue niamexca K
bonee panneil dame — OUCKOHMUPOBAHUE).

2. TlorameHue kpeaurta Mpeanoiarajoch moracuth aAByms miatexkamu: 500 000 pyo.
gyepe3 1,5 roga u 800 000 py6. yepe3 aBa roaa. [locie meperoBopoB miaTexu ObUIH
3aMeHeHbI OMHUM B 1,6 MutH. py0. mpu ctaBke 18%. OmnpenenuTs TOUHOE 3HAYCHUE
CpOKa JIaHHOTO TIIaTexXa.

Pewenue: ons cnoocnvix npoyenmos:
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_ \XSjd+i) 7).
0 In+i)

16
In : ~ |/In(1,18) =3 roxaa.
(0,5(1,18) —15408(1,18) ~ Zj (118) A

3. HonroBoe 00s13aTeNbCTBO YUTEHO OaHKoM 3a 90 [HEH 10 ero morameHus 1m0 y4eTHOM
craBke 12% TomoBbix. KakoBa [OXOTHOCTH MJAaHHOW oOmepalyu [UII CXEMbI
ACT/ACT?

Pewenue: no ycnosuro 0dana npocmas yuemuas cmaska Os, neobxooumo onpede-
JIUMb IKEUBANECHMHYIO ell RPOCMYI0 CMABKY HAPAWEHUsL:

is=ds/(1-nd);

012
-2 o12)
365

=0,124*100% =12,4%.

4. B KOHTpakTe CpOKOM Ha JiBa rojia MPeAyCMOTPEHO HAYHUCIEHUE MPOIIEHTOB MO CTaB-
ke 12% ro1oBbIX (MpocThie MpoIeHThI). [0 OKOHYaHNM KOHTpAKTa 3a€MITUK TPUHSIT
peuieHre (pOpMUPOBATH MOTACUTENbHBIA (POHM 32 CUET €KEKBAPTAJIbHBIX OTUHCIIE-
Hui. Onpenenutb ypoBeHb MPOLIEHTHOM CTAaBKM 3THUX OTYUCICHHA (HOMHHANbHas
CTaBKa).

Pewenue: sxeusareHmnocms npocmou CmasKu HApawjenus s U CLONCHOU HOMU-
HAILHOU CMABKU |, OMYUCTICHUSL eXHCEKBAPMAbHble, 3Hauum, M=4:

j= m*(mm -1;
4*(+31+2*012 ~1) = 0109 *100% = 10,9%.

5. KpeautHoe cornamieHrne mnpeaycMaTpUBAaeT TEPEMEHHYIO CTaBKy IO TeprojaM
(mpoctbie npouentsl): 10%, 14%, 21%. [IpogomxuTensHOCTh NEPUOIOB: | KBapTadn,
5 mecseB, 9 mecsnen. Kakoit pasmep cTaBku MpUBENET K aHAJIOTUYHOMY Haparie-
HUIO CYMMBI?

Pewenue: 6 oannom ciyuae Heobxo0umo onpedenums HPOCMYH CPeOHIO CMABKY,

IKBUBAIIEHMHYIO NEPEHUCTIEHHbIM CMABKAM.
- Znt*it .
| =

N

3*01+5*014+9%*0,21

=0,17*100% =17%.
17
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Pazaen 2. IOTOKH IJTATEXKEN
Tema 4. IToToxku miuarexeii. PeHTbI NOCTHYMepaHa10

4.1. Buapl peHT U UX OCHOBHbIe mapamMeTpbl. Kiaccudukanus peHr
4.2. HapameHHasi CyMMa MOCTOSTHHOM pPeHThI MOCTHYMEPAH/10

4.3. CoBpeMeHHasi CTOMMOCTb OCTOSIHHO# PeHTHI MOCTHYMEPAH/10
4.4. OnpenejieHue NapaMeTPoOB MOCTOSIHHBIX PEHT MOCTHYMEPaH/I0

4.1. Buabl peHT U UX OCHOBHbIe napameTpbl. Kitaccudukanus peHt

®uHaHCOBO-0aHKOBCKHUE ONEPALMH YACTO MPEANOIAraloT HE OTACNIbHBIE WU Pa30-
BbI€ IJIATEKH, & HEKOTOPYIO MX IMOCJIEI0BAaTEIbHOCTh BO BPEMEHM (IIOrallieHue 3a]10J1-
KEHHOCTHU B PaCCpPOUKY, MEPHOJUYECKOE MOCTYIJIEHUE JOXOJ0B OT MHBECTUIUM, BbI-
1JaTa neHcui). Takue mociie10BaTeIbHOCTH, WM PAbI IJIaTEXKEN, HA3bIBAIOT IIOTOKOM
mnatexend. OTIENbHBIA 3JEMEHT 3TOro MOTOKA Ha3bIBAKOT WIEHOM NOTOKa. [loTokum
IJIaTeXXe MOTyT ObITh PETYJIIPHBIMU U HEPETYISIpHBIMU. B HeperynspHoM NMoTOKe miia-
TeXeH YJIeHAMU SIBJISIOTCSA KaK MOJIOKUTEIbHBIC (TIOCTYIUICHUS ), TaK U OTPUIATEIbHbIC
BEJINYMHBI (BBIILIATHI), & COOTBETCTBYIOLIUE IIATEKH MOTYT MPOU3BOAUTHCA Yepe3 pas-
HBIE€ UHTEPBAJIBI BPEMEHH.

[ToTok maTexel, BCce YJIeHbI KOTOPOTO MOJIOKUTEIbHBIC BETUYUHBI, & BPDEMECHHBIC
MHTEpBaJIbl MEXY IJIaTEKaMU OJMHAKOBBI, HA3bIBAOT (QUHAHCOB0U penmoil WIA aHH)-
umemom, HE3aBUCUMO OT HA3HAYEHUS U MPOUCXOXKACHUS IJIaTexeil (mosiydeHue mpo-
IIEHTOB 10 OOJIUranusiM, TJIATEXU MO MOTPEOUTETLCKOMY KPEIUTY, BBHIMLJIATHI B pac-
CPOUKY CTPaxOBbIX MPEMHH U T.1.).

Penta xapakTepusyercs cleayIoIMMU NapaMeTPaMH:

® YJICH PEHTHI — Pa3Mep OTAECIbHOTO IJIATEXka;

® T[IepUOJ PEHTHl — BPEMEHHOW MHTEPBAT MEXAY JIBYMs MOCJIEA0BATEIbHBIMU
TJIaTeXaMH;

® CpOK PEHThI — BpeMsl OT Hayaja MepBOro Mepuoja PeHThl 10 KOHIIA MOCeI-
HEro Mepuoja;

® [IPOIICHTHAs CTaBKa.

[Ipn xapakTepucTUKE OTIEIBHBIX BUIOB PEHT HEOOXOIUMBI JOMOTHUTEIHHBIC
YCJIOBHSI ¥ TIapaMETPhl: YUCIIO TJIATEXEH B TOMy, CIIOCO0 M 4acTOTa HAYUCIICHHS TIPO-
LIEHTOB.

Knaccugurayus penm:

1. [lo KonMYecTBY BBHIIUIAT YJIEHOB PEHTHI HAa MPOTSKEHUU rojla — rojloBbie (BbI-
maTa pa3 B rojy), p-CpouHblie (p — KOJMYECTBO BBIIUIAT B TOJY), PEHTHI C MEPUOIOM,
MTPEBBIIAIOIINM TOL;

2. Ilo xonn4ecTBy HAYUCIEHUN MPOIEHTOB HAa MPOTSKEHUU TOJa — C €KErOIHBIM
HA4MCIICHUEM, C HAYUCIIEHUEM M-pa3 B TOAy, C HEIPEPHIBHBIM HAYUCIICHUEM;
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3. [lo BennunHE WIEHOB — MOCTOSIHHBIC (C OJMHAKOBBIMH TIATEXAMH), IEPEMEH-
HBIE;

4. Tlo BEpOATHOCTH BHIIJIAT — BepHBIC (OE3yCIOBHBIE), YCIOBHBIC (3aBUCAT OT
HACTYIUIEHHS CIy4ailHOro coObITHS);

5. [1o xonMyecTBy UI€HOB — OrPAaHUYEHHBIE M0 CPOKaM (C KOHEUHBIM YHCJIOM YJle-
HOB), OECKOHEYHBIE WJIX BEYHBIEC PEHTHI;

6. [Io cooTHOLIEHNIO Hayajla CpOKa peHTa U MOMEHTA BPEMEHHM, YIPEKIAIOLIEr0
Hayayo peHTbl (OTHOCUTENBHO JAThl 3aKJIIOYEHHUS JOTOBOPA), — HEMEMJIEHHBIE, OTCPO-
YCHHBIE;

7. Tlo MOMEHTY BBIIUIAT TUIATEXKEH B Mpejenax mnepuoaa — NOCTHYMEpaHao (Iia-
TEXU B KOHLIE [IEPUOJIa), MPEHyMeEPaHI0 (B Ha4YaJle EPUO/Ia), B CEPEINHE NTEPUO/IA.

AHanu3 NoToKa IJIaTeXel mpeanogaraeT pacyeT OJHON U3 AByX 0000IIAIIKX Xa-
PaKTEepUCTUK: HapaIIeHHOW CyMMBI WJIH COBPEMEHHON CTOMMOCTH.

Hapaiennas cymma — cyMMa BCEX WIEHOB IOTOKA IUIATEXeH ¢ HAaUMCIEHHBIMU Ha
HUX K KOHILy CpOKa IpoLeHTaMH (00111asi CyMMa HaKOIJIEHHON 33JJOJKEHHOCTH K KOHILY
CpOKa, UTOrOBbIN 00BEM MHBECTULIMHN, HAKOTIJICHHBIN JCHEKHBIA PE3EPB U T.J1.).

CoBpeMeHHass CTOMMOCTh — CyMMa BCEX WICHOB IOTOKA, JUCKOHTUPOBAHHBIX Ha
HAYyaJl0 CpOKa PEHThl UJIM HEKOTOPbII MOMEHT BPEMEHM (MHBECTULIMOHHBIE 3aTPaThl,
IIPUBEICHHBIE K Hayaldy OCYIIECTBICHHS MPOEKTa, CYMMapHbIH KamUTaJIN3UPOBAaHHBIN
J0XO/Jl, YUCTasi IpUBEICHHAs MPUObLIb OT peaju3aluu MpoeKTa u T.4.). B crapoii pyc-
CKOM (PMHAHCOBOM JINTEPATYpE TAKOM MOKa3aTeslb HAa3bIBAJICS HACTOSLIEH LIEHOH IJiaTe-
KEH.

JlaHHBIE XapaKTEPUCTUKH MIUPOKO MPUMEHSIOTCSA B Pa3IMYHBIX (PMHAHCOBBIX pac-
yeTax, Halmpumep, Mpu pa3padOoTKe IJIaHa MOCJIEeI0BATEIbHOTO MOTAIleHHs 33I0JKEH-
HOCTH, U3MepeHun (pUHAHCOBOM 3(D(PEKTUBHOCTU MPOEKTA, O€3yOBITOUHOM M3MEHEHUHU
YCIIOBUY KOHTPAKTOB U T.I.

4.2. HapameHHasi CcyMMa MOCTOSIHHOI PeHThI NOCTHYMEPAH/10

lo0osas penma.
n
S = R*(l%)l, (4.1)
rIe S — HapalleHHas CyMMa PSHTHI;
R — 4jieH peHTshl;
| — MPOLIEHTHAs CTaBKa,
a+i"-1 _
Sppi= KodhGUIMEHT HapaIeHus! PEHTHI;
S=R* s (4.2)

N3 dopmysnsl BUAHO, 4TO KOA(D(PUIIMEHT HapallleHHus PEHTHI 3aBUCUT TOJIBKO OT
CpoKa (4Kclia YWICHOB PEHTHI) U MPOLEHTHON CTaBKH; C YBEJIMUYEHUEM KaXKJOTO U3 ITUX
apaMeTpOB €ro BEIMUYMHA YBEJIUYUBACTCS. 3HaUCHUE KOAPPUIIMEHTA JIETKO Ta0yInupy-
eTcs (CM. PUIIOKEHHE).
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l'ooosas penma, nauucnenue npoyenmog M pas 6 200y.
[Ipo1ieHThl HAYUCIISIOTCS HECKOJIBKO pa3 B o1y, HalpuMep, MOKBapTAIbHO, O T0-
JTYTOAUSIM, TIOMECSIYHO.

S_R*(1+j/m)mn—1
A+ j/mm-1"’

(4.3)
S= R*Smn; J/m (4'4)

I7ic | — HOMHHAJIbHAS MPOIICHTHAS CTaBKa.

Penma p-cpounas (m=1).

PeHTa BbIIIJIaYMBACTCS HECKOJIBKO pa3 B TOY, MIPOLICHTHI HAYUCIISIOTCS OJUH pa3 B
KOHIIE ToJ1a.

. a1 45
el P ()

Penma p-cpounas (p=m).

Yucno BBIILIAT B TOMY PAaBHO YHCIY HAYMCICHUH MIPOICHTOB.
.,mn
S:R*(l"'J/nj]) _1_ (47)
J

Penma p-cpounas (p#m).

s @ jm™-1 4.8)

p*[a+ i /m™ Poq

[MpuBencHHbIC (HOPMYJIBI MOKA3BIBAIOT, YTO YCIOBHUS BBIILIAT (MX YacTOTa) M Hapa-
IICHUS MPOICHTOB 3aMETHO BIHSIOT Ha pa3Mep HapalleHHOW CyMMbl. OmnpeneaeHHbIH
UHTEpEC MPEICTABISIET COOTHOIICHUE ITUX CYMM IS Pa3JIMYHbIX BUIOB peHT. CpaBHU-
BacMble CyMMbI 0003HauuM ciexyromum oopazom — S(p;m): S(1;1) — HapaieHHas
CyMMa TOIOBOM PEHTHI, C €KErOAHBIM HauUCIEHHEM MPoLeHToB; S(1;M) — a1 peHTsI ¢
HAYMCJICHUEM TPOIIEHTOB M pa3 B roAy U T.J. ['00BbIe BHIMIATHI, POI0IKUTEILHOCTh
PEHT U pa3Mephl MPOLEHTHBIX CTABOK — OMHAKOBBI.

S(1;1) < S(1;mM)ms>1<S(P;1)p>1< S(P;M)p>m>1< S(P;M)p=m>1< S(P;M)m>p>1.

JlaHHbIe HEpaBEHCTBA MOTYT OBITh MCIIOJIB30BAHBI MPU BHIOOPE YCIOBHM KOHTpaK-
TOB, T.K. MIO3BOJIAIOT 3apaHee (10 pacuera) NOJIyYUTh MPEACTABICHUE O MPUOPUTETE TO-
IO WJIA UHOTO YCIIOBHS.
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4.3. CoBpeMeHHAasi CTOMMOCTb NMOCTOSIHHOM PeHThI NOCTHYMEPAH/10

l'o0osas penma.

A-@+iy "

A=R , (4.9)

Trac A— COBPCMCHHAA CTOUMOCTD PCHTHI;
1-@+i)~ "
i

YeM BrIIIEe 3HAUYEHUEC HpOHGHTHOﬁ CTaBKH, TCM MCHBIIC BCIIMYUHA KOC—)(I)(bI/IHI/IGH-
Ta,; IIpHU YBCIINYCHHUHN CPOKA PCHTLI ,Z[aHHBIfI IMTOKa3aTCJib CTPCMUTCA K IIPCACITY.

n:i= — K03((PUIMEHT NIpUBEIECHUS PEHTHI.

l'ooosas penma, nauucnenue npoyenmog M pas  200y.

1-L+j/my- ™M
A=R* : 4.10
@+ j/m™M-1 (4.10)
A=R*amnm. (4.11)
Penma p-cpounas (m=1).
L 1-@+i) "
el P (412
Penma p-cpounas (p=m).
1-(L+j/m)~™MN
A=R* j (4.13)
Penma p-cpounas (p£m).
Loy —mn
x 1=+ j/m)— (4.14)

p*[L+j/mTM P_1’

[IpuBeneM COOTHOIIEHHS! COBPEMEHHBIX CTOMMOCTEN PA3JIMYHBIX BHUJIOB PEHT IS
OJTHUX M T€X K€ FOJIOBBIX CYMM BBIIIJIAT U MPOILIEHTHBIX CTaBOK - A(p;m):

A(L;m)<A(L1)<AP;M)msps1<A(R; M) p=ms1 <A(P; M) p>ms1 <A(P; 1).
4.4. OnpeaeseHue NapaMeTpoB MOCTOSAHHBIX PEHT MOCTHYMEPAH/10
NHorna mpu pa3paboOTKe KOHTpaKTa BO3HUKAET HEOOXOIWMOCTH B OIpeJeiICHUU

CpOKa PEHThI M, COOTBETCTBEHHO, YHCJIa WICHOB PEHThl. DOpMyIIbl JUIsl pacueTa cpoka
pa3IMYHBIX BUJOB PEHT MPEACTABIEHBI B TAOJINLE 6 TPUIIOKEHUS.
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[Tpu pacuete cpoka peHTbl HEOOXOAUMO MPHUHITH BO BHUMAHUE CIEIYIOIIME MO-
MEHTBI:

1. PacueTHble 3HaU€HUS CPOKA, KAK MPABUIIO, MOJIY4AIOTCS IPOOHBIMU, [TO3TOMY
HEOOXOAUMO OKPYIJISITh Pe3yibTaT — JI0 OJIMKAMIIEro MEHbLIETo LENoro yuciaa (1o
OJmKalIero Hesoro 4ucia nepuoioB).

2. llpu OKkpyrieHuH A0 MEHBIIETo LIEJOro YHUcia HapalleHHas CyMMa PEHTHI WM
€€ COBPEMEHHAsi CTOMMOCTb OKa3bIBAE€TCS MEHbIIIE 3a1aHHON. Heo0XxoaumMo cKoppeKTu-
pOBaTh PE3yJIbTAT IIyTEM OCYILECTBICHNUS COOTBETCTBYIOIIMX IUIATEKEW B HAYAJIe UJIU B
KOHLIE CPOKa JIMOO C MOMOUIBIO MOBBIIIEHHUS] CYMMBI YWJIEHA PEHTHI.

Heo0xoaumocTh B ONpEAENIeHHH BETUYMHBI MPOLUEHTHON CTaBKHM BO3HUKAET BCS-

KWW pa3, Korjaa pedb uaeT 00 3PpPeKTUBHOCTH (IOXOAHOCTH) (DUHAHCOBOW OIEpaIny.
PacueT nponeHTHOI CTaBKH 110 OCTAJIbHBIM NTapaMeTpaM PEHTHI 3aTPYHEH, IO3TOMY B
JAHHOM cllydae MpUOErarT K MOMOIIM COOTBETCTBYIOIIMX MAaKETOB KOMITbIOTEPHBIX
IPOrpaMM WIA METOAY JIUHEHHON UHTEPIIOJISILIUY.

OcHogHble mepmuHsl U NOHAMUA:

[ToToku marexen Pp-Cpo4YHas peHTa
DUHAHCOBBIE PEHTHI Beunas penra
AHHYHTET Penra npenymepanio
[TapameTpsl peHTHI OtnoxxeHHas peHTa
['omoBas penta PenTta nmoctaymepanio

Bonpocwt 0na oocyscoenus:
Uto TakOo€ aHHYUTET?
Kaxkue napameTpbl onpeaensitoT peHTy?
B 4yem oTimmume rotoBoM pEHTHI OT p-CPOUYHON PEHTHI?
Urto Takoe BeuHas penrta? [IpuBeaure npumMepsl.
Kak knaccuduuupyrorcst peHTbl B 3aBUCUMOCTH OT MOMEHTA BBIIUIATHI IJIaTe-
el B mpejenax nepuoaa?

6. IlpuBenuTe pa3nuuHbIC BAPUAHTHI BBIIUIATHI p-CPOUHOM PEHTHI.

7. Kak ocymecTBisieTcss HapalleHUe MOCTOSHHBIX (DMHAHCOBBIX PEHT MOCTHYMe-
panjio?

8. Kak ompezensercss coBpeMEHHasi CTOMMOCTbh MOCTOSTHHOW PEHThI MOCTHYMe-
panno?

9. Kakue ¢pakTopsl HEOOXOAMMO YUUTHIBATH MPU PACUETE CPOKA PEHTHI?

abrwhE

Pexomenoauyuu no peutenuio 3aoau:

Ilpu pewwenuu 3a0au no 0anuou meme HeoOXOOUMO, npextcoe 8ce2o, Onpederums, 0
KaKoU peHme uoem peusb 8 ycaosuu 3aoadu. /lanee, eciu Heobxooumo Haumu 0y0yuyio
CYMMY, Hanpumep, K OKOHYAHUIO CPOKA PEeHmbl, MO 8blOUpaem Gopmyny Ons HAX0HxC-
OeHUsl HaApPAWeHHOU CYMMbl no coomeemcmeyioueli peume. Ecau dce Heobxooumo
onpeoenums pasmep peHmvl Ha HACMOAWUL MOMEHM 8PEMEHU, MO 8bloupaem opmy-
JIy Ol HAXOHCOEHUSI COBPEMEHHOL CIMOUMOCMU N0 coomeemcmeyioujeli  penme. /s
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HAX0HCOEHUSL CPOKA PEHMbL C I0OLIMU YCI0BUAMU MONCHO 80CNOIb308AMbCA MADIU-
yeul 6 (cm. npunosicerue).

Ipumepul peurenusn 3a0au:

1. Jns mpuobperenus obopyaoBanus pupma opranuszyet (PoH] MO CISAYIOIIEH cXe-
Me:
- IJIATEKU BHOCSITCS €KErOJJHO B TEUEHHUE 5 JIeT B KOHIIE (PMHAHCOBOTO TO/Ia,;
- CyMMa pa3oBOro Iuiarexa 2 MiH. pyo.;
- IPOLEHTHI HAYUCIISIOTCS €KEr0THO 1o cTaBke 16% romoBbIX.
Omnpenenutsb pazmep HoHAa K OKOHYAHUIO CPOKa ero (GOpMHUPOBAHHUSL.
Pewenue: nockonvky niamedxcu no penme 6HOCAMCI 68 KOHYe 2004 U NPOYEHMbl
HAyUCIA0mes: 00Ul pas 8 200y, Mo peysb uoem o 200080 peHne HOCMHYMePaHoo;
M.K. He0OX00umMo onpedeaums pamep GoHoa K OKOHUAHUIO CPOKA — HAXOOUM
HAPAWEHHYIO0 CYMMY 2000801 penmpl nocmuymepanoo (4.1):

L+i)n-1.
i ]

S=R*

3)
2*(1+L6)_1 =13,75 MJIH. pYyo.
0,16
2. Tpanm oOmuranuii B koaudectBe 100 Toic. mT. m HOMUHAIOM 10 pyO. BBITTyIICH
Ha TpH Toja. KakoBa goimkHa OBITh BEIMUMHA €KEKBAPTATBHBIX OTYUCIICHUHN B BBI-
KynHOHM (DOHJ, eciau mpOLEHTHI Mo cTaBke 12% TroJ0BBIX HAUUCISAIOTCS €XEKBap-
TaJbHO?
Pewenue: npoyenmuol nauucnsromes esxcekeapmanvro (M=4), omuucienus 6 ¢ono
makaice 0cywecmensaiomes excexeapmanvho (P=4), koneunas cymma uzeecmua — 1
man. pyo. (100 000*10), heobxooumo onpedenums wien P—CpouHol peHmol (P= M):

uz popmynoi(4.7):

@+ j/mmM_1
]

S=R*

HAX0OUM
_ S*j
@+ j/m™_1

1000000*0,12

* = 279,07 TBIC. PYO.
(1+012/4)°" 41 py
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Tema 5. OcHOBHBIE XapaKTePUCTHUKH APYITUX BUAOB PEHT

5.1. PenTa npeHymepaHao

5.2. PeHTa ¢ BBIIJIATAMM B cepe/lMHE NEPHOI0B

5.3. OT/10:KeHHbIE PEHThI

5.4. Beunasi peHTa

5.5. PenTa ¢ nepuoaom miareskei, NpeBbIIAKIIMM IO/l

5.6. B3anmoyBsi3aHHbIe, N10CJIe10BaTe/IbHbIE MOTOKH IJIATEXKEH

5.1. PenTa npenymepanio

Penma npenymepanoo — penra c marexaMu B Hadase nepuoaoB. Paznuune Mexy
pEeHTaMU MOCTHYMEPAHJ0 U MPEHYMEPAHJ0 — B YMCJIE MEPUOAOB HAUMCIEHUS IPOLICH-
ToB. Kaxiplii 4jieH peHThl MpeHyMepaHa0 paboTaeT Ha OJUH MEpHoj| OOJIbIIE, YEM B
pPEHTE IOCTHYMEPAH/I0, TIO3TOMY HapallleHHas CyMMa PEHThI IpeHyMepano B (1+i) pa3
0o0JIBIIIEe, YEM aHAJIOTUYHASI CyMMa PEHTHI TOCTHYMEPaHIO.

FOI[OBaH PCHTA IIPCHYMCPAHOO:
$=S(+i). (5.1)

Penrta, ¢ HauncneHneM TpoOUEHTOB M pa3 B TOAY:
S=S@+ j/mM, (5.2)
15t p-CpOYHBIX PEHT, y KOTOPBIX M=1 1 M#P, NOJy4HnM:

§=s@a+it/P, (5.3)
§—sa+j/m™P, (5.4)

Opyd 3TOM S HaxoAMTCsA MO (POpMyJie COOTBETCTBYIOMICH PEHTHI MOCTHYMEPAHIO
(cMm. Temy 4).
Takas ke 3aBUCHMOCTb XapaKTEpHA M IS COBPEMEHHBIX CTOMMOCTEH PEHT Ipe-
HYMEPAaH/IO:
A=A+ uT.0.

5.2. PenTa ¢ BbIIJIATAMM B cepe/lMHE NEPUOI0B

Peuma ¢ nnamesicamu 6 cepedune nepuo0og — 4aCTHbIA ciydyaid TOAOBOW PEHTHI.
[IpumensieTcs B city4asix, KOrJaa IMOCTYIUIEHUS OT IPOU3BOJICTBEHHBIX MHBECTULIUN pac-
IpENEA0TCs 00Jiee WM MEHEE PAaBHOMEPHO, IIPUMEHEHUE PEHT IMOCTHYMEPAHIO WU
IIPEHYMEPAHO ISl ONIMCAHMS TaAKUX TOTOKOB MOYKET IPUBECTH K MOJYYEHUIO CMEILICH-
HOIO pe3ysbraTa. [ yMEHbIIEHUS MOTPEIIHOCTH B JAHHOM CIlydae MOCTYILICHHsS 3a
IIEpUOJ OTHOCSAT K CEPEAUHE NEPUOJI0B, HAIIPUMED, €CIIM MOCTYIIEHUE CPEACTB IPOUC-
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XO0AUT CXKCMCECAYHO. HapaIHeHHBIC CyYMMBI U COBPCMCHHBLIC CTOMMOCTH TAKUX PCHT
HaXOJAT YMHOXCHHCM COOTBCTCTBYIOIIUX XAPAKTCPHUCTHK PCHT IIOCTHYMCPAHIO HaA
MHOXHUTCJIb HAPAIICHUA 3a IIOJIOBUHY IICPHUO/Ia:

S1,=S(1+i)"? npu p=1, m=1, (5.5)
S1=S(1+j/m)™? mpu p=1, m>1, (5.6)
S1,=S(1+i)Y* mpu p>1, m=1, (5.7)
S1,=S(1+j/m)™?® mpu p>1, m>1. (5.8)

5.3. OT/10:K€eHHbIE PEHTHI

Omaooicennas peuma — HA4dallo BBIIUIAT PEHTHI CABUHYTO BIIEPE OTHOCUTEIBHO
HEKOTOPOT0 MOMEHTA BpeMeHHU. [Ipu 3TOM CABUT BO BPEMEHU HUKAK HE OTPAXKACTCS Ha
BEJIMYMHE HApaIleHHOW CYMMBI. A BOT COBPEMEHHAsi CTOMMOCTh PEHTHI Ha Ha4aJlO OT-
CPOYKHM paBHa JIMCKOHTUPOBAHHOM BEJIWYHMHE COBPEMEHHOW CTOMMOCTH HEMEIJIEHHOMU
pEHTHI. {71 ro10BOM PEHTHI:

—_ * H _t _ . x 1 —
A= A*(L+i) 7" =Rap.j*(L+i) t | (5.9)
rae (A — COBpeMeHHasi CTOMMOCTb OTJIOKCHHOM PEHTHI.

CoBpeMeHHass CTOMMOCTh OTJIOKEHHON PEHTBI UCIIOIB3YETCS MPU PEIICHUHU 1IEJ0T0
psAza 3aj1a4, yallle B pacyeTax, CBSI3aHHBIX C BBIILUIATAMU PA3JIMYHOTO POJa HAKOTUICHUH.

[Ipu pemienuu 3a1a4 1Mo JAHHOMY BHAY PEHT MHOT1a HEOOXOAMMO OTIPEACIUTh HO-
BBl CPOK IMOJYyYE€HUS PEHTHI, YUUTBIBAS, YTO N,=N-N1, HAXOAUM:

. —In{[l+@+i) "M/ 2

1 In(L+i) (5.10)

Pe3ynbTaT perieHus 3aBUCUT OT OOIIETO CPOKA PEHTHI M MIPOIICHTHOMN CTaBKU, YUH-
THIBAEMOU B pacueTe.

5.4. Beunasi peHTa

Beunas penma — psin nnatexei, KOJTUYSCTBO KOTOPHIX HE OTPaHUUYCHO, TCOPETHIC-
CKM OHAa BBIIJIAYMBACTCS B TEUCHHWE OCCKOHEYHOrO Yucia JieT. B mpakThke wHOTIA
CTAJIKUBAIOTCS CO CIIy4asiMH, KOT/Ia MpUOeraroT K Mo00HONW a0CTpaKkiud — €CIId CPOK
IJIaTeXel O4YeHb OOJIBIION M KOHKPETHO HE oropapuBaeTcs. Hampumep, mpu oIieHKe
IICHCHOHHBIX (DOHIOB, ONPEACICHUN MX CIIOCOOHOCTH OTBEYATh IO CBOUM 00S3aTelb-
CTBaM Iepe/l YIaCTHUKAMH, ITPH OIIEHKE HEKOTOPBIX BUIOB OOJIUTAITHIA.

Hapaiennast cyma Be4HOM peHTHI paBHA O€CKOHEUHO OosbIoi BenuurnHe. CoBpe-
MEHHAsi CTOMMOCTh BEUHOW PEHTHI 3aBUCUT OT pa3Mepa WieHa PEHThl U MPOIEHTHOU
CTaBKHU:
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A=RIi. (5.11)

OTtpalieHHbIE TUIATEXKU OKa3bIBAIOT BEChbMa Mallo€ BJIMSHUE HAa BEIMYUHY KOdPdu-
nueHTa npuseaeHus. C pocToM CpoKa MPUPOCT ITOTO MoKazaress OyJeT YMEHbIIAThCS.
JI71st IpyTuX BUAOB PEHT:

_ R Cm—
TP npu (p>1; m=1), (5.12)
A,=R/j pu (p=m=>1). (5.13)

5.5. PenTa ¢ nepnoaoM mjare:xxei, NpeBbIIAIONIAM IO/l

Peuma c nepuooom nnameoiceii, npegviuarowum 200, — 4a€Hbl PEHTHI BhIILIAYNBA-
FOTCS C MHTEPBAJIaMH, MPEBBIIAIMIMMHA I0J. Takue peHThl IPUMEHSIOTCS IPU aHAIU3E
MPOM3BOJCTBEHHBIX NWHBECTULIMOHHBIX MPOEKTOB, UMEIOIIUX JOJTOCPOUYHBINA XapakKTep.
CoBpeMeHHass CTOMMOCTb TaKOW PEHTHI paBHA:

A=T[an.i ! Sl (5.14)

rae T — BennunHa 4JIeHa PEHTHI;
I — BPEMEHHOW MHTEPBAJI MEXIY IBYMs WICHAMU PEHTHI.

CooTtHorieHue Ko3(PGUIIMESHTOB IPUBEICHUS M HApaIICHUS MOXKHO MCIIOJIh30BaTh B
ciydae, Korjaa I — IeJ10e YKCIIO JIeT.

5.6. BzaumoyBsizaHHbIE, OCJI€I0BATEIbHbIE IOTOKH IJIATEXKeH

Jonrocpounbie (h)MHAHCOBBIE OMNEpAlMKM YAaCTO MPEANoJiaraloT HAJIMYUe JBYX IMO-
CJIeI0BAaTENbHBIX MOTOKOB IiaTtexei. [lepBriii xapakTepu3yeT BIOXeHUs (3aTpaThl),
BTOpO#l — oThnauy oT HuX (moxozasl). Ha mepBom 3Tame uaeT HAKOIUIEHUE JCHENKHBIX
CpPEACTB, MOCPEACTBOM IOCIEIOBATEIBHBIX B3HOCOB, HA BTOPOM — HMX PACXOJIOBAHUE.
Bosnee crnokHBIM SIBJISIETCSI MHBECTUPOBAHUE B CO3J]JaHUE MPOU3BOJACTBEHHOTO OOBEKTA.
BTopol IeHe)HbBINM IMTOTOK MOYKET CIIEOBATh Cpa3y MOCIE MEPBOr0 WA HECKOJIBKO OT-
CTaBaTh OT Hero. BcerpeuaroTcss U 0oJiee CIIOKHBIE CXEMbI, KOTJla yKa3aHHbIE MOTOKU
IJIaTEXKEN B HEKOTOPOM YaCTH MPOTEKAOT OJJHOBPEMEHHO.

[Ipu pemenun (GUHAHCOBBIX 3a7a4 00a MOTOKA JOJDKHBI OBITh cOaTaHCHPOBAHBI.
Oco00eHHO TO BaKHO TIPH OLIEHKE MPOU3BOJICTBEHHBIX MHBECTUIIMN. Eciu peus uger 06
oOecreueHnr MOCTYIUICHHN PETYJSIPHOTO JI0X0J1a, JOXOJbl W B3HOCHI TOCTOSIHHEBIE,
MOCTHYMEpaH/10, TO OajlaHC ABYX MOTOKOB MMEET MECTO MPHU PABEHCTBE UX COBPEMEH-

HBIX CTOUMOCTEN:
A=A, ,

K*a,.i=R*an.i*(1+i)", (5.15)
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rae N — OpoJIOHKUTENBHOCTh IEPUO/IA BIOKEHHUIA;
t — cpok, mociie KOTOPOro HAUMHAETCS OT/AAYa;
N — IpoIOIKUTETLHOCTD MTOTOKA JI0X0/IOB;
M — NPOJOHKUTEIBHOCTh MHTEPBAJa MEXAY JIByMs IOTOKAMU;
K — BennuurHa 4jieHa IepBOro MoTOKa;
R — pa3mep noxona;
Aj — COBpEMEHHAasi CTOUMOCTbD ITOTOKa BIIOKEHHUIA;
A2 — COBPEMEHHAasi CTOMMOCTh TOTOKa JOXOOB.

BamerM, uto (1+i)'=(1+i)™(1+i)™, sTo o03Hauaer, YTO C yBEIMYEHHEM M
YMEHBIIAETCA HEOOX0MMMasl IS BRIILIATHI OYIyIIUX JOXOH0B BeanuuHa K.

OcHo6Hble mepMUuHbl U NOHAMUA:

Penra npenymepanio

OTnoxeHHast peHTa

Beunas penra

B3anMoyBs3aHHBIE ITIOTOKU IIATEXKEN

Penra ¢ ruare:xxaMu B cepeluHE IEPUOJ0B

PenTa ¢ neproiom raTexen, NpeBbIIIAOIUM IO

Bonpocwt 0na oocysrcoenusn:

1. Yem oTiMyaeTcs rojoBas peHTa MPEHyMEpPaHAO0 OT T'OJOBOM PEHThl TMOCTHY-
MepaHao?

2. B kakux ciydasx MOXKET MPUMEHSITHCS PEHTA C MJIaTeKaMy B CepeIuHe TMepH-
0210B?

3. TlpuBenute mpuMepsl UCTIOIB30BAHUS OTIOKEHHOW U BEYHON PEHT.

4. TlosicHute Ha MpUMepe cxeMy cOallaHCUPOBAHHBIX TOTOKOB IUIATEXKEH.

Ipumepwl pewtenus 3a0au:

1. ®unancoBasg KOMIaHUS CO37aeT (OH] JIs MOTAIIECHUS CBOMX OOJUTAIMK MyTeM
nomenieHus B 6ank cymm B pasmepe 200 Toic. py0. B3HOCH mpousBoasaTcs mo cxe-
Me: a) MpeHyMepaHI0, eKEKBapTaIbHO, MPOIICHTHl OAHKOM HAYHCIIAIOTCS OJUH pa3
B KOHIIE Tr0/1a; 0) MOCTHYMEpPaH0, €KEKBApPTAIbHO, MPOIICHTHI OAHKOM HAYHCIISI-
I0TCS TaKXKe exekBapTaiabHO. ONpeenuTh BeIMYnHy (POHIa B KOHIIE MATOTO roja
U COBPEMEHHYIO CTOMMOCTD ITOTOKA IIJIATS)KEH MPU YCIIOBHH, YTO MPOICHTHI OaH-
KOM HaYUCISIOTCS 0 cTaBke 20% TOIOBBIX.

Pewenue: a) penma npenymepanoo, p-cpounas (p=4, m=1):

@+ -1
p*[@+iy’ P11’

§-—sa+i)l/P, s=R*

1-@+i) "
p*[L+i) P-1’

A-paa+iy P A—Rrx
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0) penma nocmuymepanoo, p-cpounas (p=4, m=4):

S=R*

@+ j/mmM_1
J

mn

A-@+j/m)”
]

A=R

Tema 6. U3MeHeHHUe YCIT0BHA MOCTOSTHHBIX PEHT

6.1. KonBepTUpoBaHuUe YCJI0BUII AHHYUTETA
6.2. U3MeHeHne MapaMeTPOB PEHTHI

6.1. KonBepTupoBaHue ycJI0BHii aHHYUTETA

KonBepTupoBanue ycinoBuil aHHyuTETa MIPOUCXOIUT, €CIIU HEOOXOAUMO IO KaKOM-
TO MPUYHUHE U3MEHHUTH YCIIOBUA BBIILIATHI peHTHI. [IpocTeimmmu ciryyasMyu KOHBEPTH-
pOBaHUS SIBJIAIOTCS: BBIKYIT PEHTBI, pacCpoUKa IUIaTexxel. boiiee CiokHble — KOHCOJIH-
Jalusl PEHT, 3aME€HA PEHTHI C OJJHUMHU YCIOBUSIMH HA PEHTY C JPYTMMH YCIOBUSAMU.
KonBepcus He noiKHA MPUBOJUTH K U3MEHEHUIO (DMHAHCOBBIX IMOKAa3aTesiel CTOPOH,
T.€. IOJDKEH COOJTIOAAThCS MPUHIIUI (PUHAHCOBOM SKBUBAJIEHTHOCTH 005S3aTEIIbCTB.

Buvixyn penmul — 3aMmeHa peHTBI pa3oBbIM ILIATEXOM. Pazmep 3Toro ruiarexa moJi-
KEH OBITh paBEH COBPEMEHHON CTOMMOCTH BBIKynmaeMoil peHThl. B 3aBucMMocTH OT
YCJIOBHM TIOTAIIEHUS 3a/I0JDKEHHOCTH BBIOMpAETCsl Ta WM MHas (opmyna pacdera co-
BPEMEHHOM CTOMMOCTH NOTOKA Iuiatexxer. [Ipu 3TomM mpolueHTHast craBka, IpUMEHs e-
Mas IIpH [epecUeTe, JOJKHA YAOBIETBOPATh YUaCTBYIOIIUE CTOPOHBI.

Paccpouxa nnameoiceti — 3aMeHa pa3oBOro IiaTexa peHToH, T.e. 3a7a4a, oopaTHas
BBIKYITy peHThI. Eclii HEKOTOpas KpyIlHasi CyMMa IMOTallaeTcs YacTSIMU — B PacCCPOUKY,
TO 2TO yAOOHO C/eNaTh B BUJE BBIIIATHI MOCTOSHHOW PEHTHI. [{Ji1 ATOr0 COBpeMeHHas
CTOMMOCTb PEHTHI, C TOMOIIBI0 KOTOPOM MPOU3BOAUTCSA PACCPOUKa, TPUPABHUBACTCS K
CyMMe J10JIra, Jajiee OnpeneseTcss He0OX0AUMBINA MapaMeTp PeHThI (CM. TeMy 4).

Konconuoayus penm — o0beAMHEHNE PEHT WX 3aME€HA HECKOJIBKUX PEHT OJHOM. B
JTAHHOM CJIy4ae HEOOXOJUMO TMPUPABHATH COBPEMEHHBIC CTOMMOCTH 3aMEHSIONICH U
3aMEHSIEMbIX PEHT:

A=YA,. (6.1)

OObenuHseMble peHTbl A; MOrYT OBITh JTIOOBIMHU, 3aMEHSIOIAs PEHTA JOJDKHA
OBITH YETKO OMpeJesieHa, 32 UCKIIOUYEHUEM OJHOTO TapaMeTpa, KOTOpbId (UKCHpPYEeT
YCJIOBHE SKBUBAJIEHTHOCTH. DTO MOXET OBITh WICH PEHTHI UJIH €€ CPOK:

R=YA,/ an;, (6.2)
-ma—zfﬂ*n
n= R | (6.3)
InL+i)
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Jl7st Toro 4ToOBI 33/1a4a UMeNa penleHne, Heo0X0JUMO CoOIIonaTh ycnosue: (Y Aq/
R)*i <1.

J1J1s 9acTHOTO ClTydasi, KOT/Ia YWICH 3aMEHSIONICH PEHTHI PABEH CYMME YICHOB 3a-
MCHSIEMBIX PEHT, BCE PEHTHI T'OJIOBbIC, IOCTHYMEPAH/I0, TPOIICHTHAS CTaBKa 110 BCEM
pPCHTaM OJIMHAKOBa, CPOK 3aMEHSIOIICH PEHThI PaBCH:

S_In R—InXRq(+i)~"d |
In(L+1)

(6.4)

6.2. I3MeHeHHe MapaMeTPOB PEHTbI
3amena HemeOneHHOU peHmyl HA OMCPOYEeHHYI0 — HEMEJICHHAs! PEeHTa MOCTHyMe-
paHa0 oTkmanbiBaeTcs Ha t et (I He BXOIUT B CPOK peHTHI). [IpupaBHIB HX COBpEMEH-
HBIC CTOMMOCTH, IotyauM (N,=n;=n):
Ry= Ryan;i/ @i *0' = Ry/0' = Ry(1+i)". (6.6)

N3 dopmynel crneayer, 4To 4ieH HOBOW PEHTHI paBEH HapalleHHOMY 3a Bpems t
YJICHY 3aMEHSIEMOMN PEHTHI.

HpI/I N,#N;: .
R,=R; [anl;i / ang;i]*(l'ﬂ) . (67)

Ecnu unen peHThl ocTaeTcs 0€3 U3BMEHEHUM, TO U3 PaBEHCTBA COBPEMEHHBIX CTOM-
MOCTEM CIEQYET:

—In[L— (- @) M) * A+ )]
N, = -

6.8
In(L+1) (6.8)
3amena 2000601 penmvl HA P-CPOUHYIO!

R2: R1 [anl;i / a(p)nz;i]. (69)

Ecmam n,=n;=n, To

pr[a+i) P-1]

an;i / a(p)n’|: | y (610)

OTCHOJ1a HAXOJHUM.

-+t P

Ry =Ry 1=t . (6.11)

[

[Ipu pemeHuu 3a1ad cieayeT MOMHHTh, YTO, KAK YK€ YIIOMUHAJIOCH BBILIE, U3ME-
HEHUE JIIOOBIX YCIOBHI NPH BBIIIATE aHHyUTETa TPeOyeT COOJIIOICHUS MPUHIIMIA K-
BHUBAJICHTHOCTU 00sI3aTENIbCTB, B OCHOBY 3aMEHBI JOJDKHO OBITH MOJOXEHO PAaBEHCTBO
COOTBETCTBYIOIIMX COBPEMEHHBIX CTOUMOCTEN MOTOKOB IUIATEXKEH.
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OchnoeHble mepmMuHnbl U NOHAMUA:
KonBepcus mnatexen

Brikyn peHTbI

Konconmupanus peHt

M3mMeHeHne napameTpoB peHT

Bonpocwt ona oocysmcoenusn:

1. B kakux ciy4asix NpUMEHSETCS] KOHBEPTUPOBAHNUE YCIOBHI aHHyUTETa?

2. Kak ompenensieTcst cymMMa BBIKYTIa PEHTHI?

3. [IpuBeanTe aNropuT™ ONpeAeICHHS 3aBUCUMOCTH AJI HAX0XKICHUS TapaMeTpPOB
KOHCOJIMIUPOBAHHON PEHTHI.

4. Pa3zpaboraiiTe cxemMy 3aMEHbI OJJHOTO TIOTOKA MJIATEXKEMN IPYTUM.

Ilpumepwl pewtenus 3a0au:

1. Kommanus moramaer CTOUMOCTh 000PY/IOBaHUS €KETOJHBIMU BHITIJIaTaMU B pa3-
mepe 800 toic. py0. B Teuenue & net. [InaTexu ocyiiecTBIsOTCS B KOHIIE (PMHAH-
coBoro roja. CTOpoHbI JJOTOBOPUIUCH 00 U3MEHEHUU CXEMBbI:

- BBIIJIATHI OTKJIAJBIBAIOTCA Ha 2 TO1a;

- CPOK BBITIJIAT HE U3MEHSETCS;

- CTaBKa, UCIIOJIb3yeMasi JJid repepacuera, paBHa 16% romoBbIX.

OnpenenuTs BETUINHY €KETOTHBIX BBITIIAT 0 HOBOM CXeMe.

Pewenue: 20006as nemeonennas penma nocmuymeparoo 3amMeHsemcs Ha Omio-
JHCEHHYIO DeHMY, NPU IMOM CPOK 8bINJIAM He USMEHAEMCsl, 3HAYUN, MON*CHO 80C-
noavzosamucs popmynoii (6.6):

Rp= Ry(1+i)’,
800000(1+0,16)*=1076480 py6.

2. KoHCOMUAMPYIOTCSI PEHTHI, TPEIyCMaTPUBAIOIINE TOJ0BBIC IJIATEXKHU B pa3Mepax: S
ThIC. py0., 15 ThIC. py0. 1 30 THIC. PYO.; cpoku 3THX peHT: 10, 15 u 12 ner cooTreT-
cTBeHHO. UneH 3amenstomiei peHThl paBeH 50 Thic. py0. CTaBka 1Mo 3aMeHsomei
peHTe — 5% rooBbIX. ONpeAeIuTh CPOK 3aMEHSIOIIECH PEHTHI.

Pewenue: mpu penmul nocmuymepanoo ob6veouHsaomcs 6 0OHy, Npu 3MOM YJieH
3ameHsIowell peHmvl pageH CyMme 4eHO08 3aMeHAeMblX PEeHm, Mo 00UH U3 Yyacm-
HbIX CIYUaes, NOIMOMY MONCeM 80CNOIb308amucs popmynoi (6.4):

S _In R—InXRq(+i)~"d
In(L+i)

10 15

In50000 — In(5000*1,05 - +15000*1,05 ~~ +30000*1,05~ 12)

In1,05

=12,64 rona.
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Paznen 3. IPAKTUYECKUE ITPUJIOKEHUA METO/10B
PUHAHCOBOI'O KOJIMYECTBEHHOI'O AHAJIN3A

Tema 7. Ili1anHupoBaHue MOTAMICHUS 0JTOCPOYHON 3210/ IKEHHOCTH

7.1. OcHoBHbIE MapaMeTpPhbl IVIAHUPOBAHMS MOralIEHUsI 10JTOCPOYHOI
3a/10J1KEHHOCTH

7.2. IlmaHupoBaHue MOTracUTEIbHOr0 (hoHIA

7.3. Iloramenue 10Jra B pacCpouky

7.4. JIbroTHBIE KPEAUTHI U 3aliMBbI

7.5. becnpoueHTHBIH 3aiiM

7.6. PecTpykTypupoBaHue 3aiiM0B

7.1. OcHoBHbIE MapaMeTpPhbl IVIAHUPOBAHMS MOTallIEHUsI 10JT0CPOYHOI
3a10JIKEHHOCTH

[Ipu morameHny JOATOCPOYHOM 3aJ0JKEHHOCTA OJHOM W3 BAKHEHIINX 3a7ad siB-
JsieTcsl pa3paboTKa IJIaHa TMOTalleHusl 3aiiMa, aJleKBaTHOTO MPHUHSITHIM YCJIOBUSIM (Du-
HAHCOBOT'O COTIJIAIIICHHS.

PazpaboTka niaHa moraiieHus 3aiiMa 3aKJII04aeTcs B COCTaBlieHUM rpaduka (pac-
MUCAHMS) IEPUOIUUECKUX TIaTEXKEN JOJIKHUKA.

Takue pacxo/ibl JOJDKHUKA HA3bIBAIOTCS pacXxojaMu IO 0OCTYKMBAHUIO JOJITa WIIN
0oJiee KpaTKO — CPOYHBIC BBIIIJIATHI, PACXOJIbI 0 3aiiMy. Pacxoapl mo oOCTyKHBaHUIO
JI0JITa BKJIFOYAIOT KaK TEKYIIME MPOIEHTHBIE TUIATEX MU, TaK U CPEJCTBA, IIpeHa3HAYCH-
HBIC JIJISI TTIOralIeHuss OCHOBHOTO JI0Ta.

MeToabl onpeeieHUs pa3Mepa CPOUHBIX BBITIAT 3aBUCAT OT YCJIOBUN MOTAIIEHUS
JIOJITa, BKJIFOYAIOIINX
CPOK 3alMa;

MPOIOIKUTETLHOCTD JIBIOTHOTO TIEPUO/IA;
YPOBEHb U BUJ IPOIIEHTHOM CTaBKH;
METO/Ibl YIIJIATHI MPOIIEHTOB,;

® Croco0 moramieHusi OCHOBHON CyMMBI J0JITa.

B nmoarocpounsix 3aiiMax MpOLEHTHl OOBIYHO BBHITIJIAYMBAIOTCS HA MPOTSIKEHUU
BCETO CpOKa 3aiiMa M PEIKO MPHUCOCAUHSIOTCS K OCHOBHOUM cymme jaosira. OCHOBHas
CyMMa BBITJIAYMBACTCS OJTHUM IIJIATEKOM, Yallle YaCTSIMHU B PACCPOUKY.

B nbrorHom rnepuo/ie moramarTcs TOJIbKO MPOIICHTHI.

JIns penieHus 3ajayd MO OMNPEEICHUIO CPOYHBIX BBIILIAT MPUMEM CIEAYIOLINE
0003HAYCHMUS:

D — cymMa 3a710J5KEHHOCTH;

Y — cpouHas BBIIIIATA;

| — mpoueHTHI IO 1OMTY;

R — pacxomsl 1o moramieHu0 OCHOBHOTO J10JITa;
g — cTaBKa MPOIEHTA T10 3aiMYy;

N — oO1IuiA CpoK 3aiiMa;
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L — mpoAOmKUTEIBHOCTD JIbTOTHOTO TIEPHUO/IA;
N — cpok popmupoBanus (hoHa MOraIieHus.
[To onpeneneHnto cpoyHasi BeIIJIATa ONPEALSISIETCS 3aBUCHMOCTBIO!

Y=1+R, (7.1)
I[J'ISI JIbTOTHOI'O IICpHOJa:
y=1. (7.2)

7.2. IlnaHupoBaHue NOracUTEJIHLHOro (hoHAA

Ecnu nmo ycnoBusiM 3aiiMa 3aeMIIMK OO0SI3yeTCs BEPHYTh CyMMY JIOJTa B KOHLE
CpOKa B BHJI€ Pa30BOro IUIATEXa, TO OH JOJLKEH MPEANPUHATh MEPHI Uil 0O0ecredeHus
aTOM onepauud. [Ipu 3HaUKUTENBHON CymMMe oira POPMUPYETCS TOTACUTENbHBIN (POHT
— T.€. HaKaIIMBaeMbIi JUIsl moraiieHus: goiara pesepB. Heobxoaumocts ero ¢hopmupo-
BaHUs1 MOXKET OBITh OrOBOpPEHA B JOTOBOPE 3aiiMa B KaUECTBE rapaHTUU €r0 MOTalIeHHUS .
Hansbiil GoHI HopMUpYETCs MTOCIEA0BATEIbHBIMU B3HOCAMU Ha CIIELMAJIbHBIM CUET B
0aHKe, Ha KOTOPBI HAUYMCIAIOTCA MPOLEHThl. TakuMm oOpa3oM, 3aeMIIMK UMEET BO3-
MO>KHOCTB I1OCJIEI0BATEIbHO HHBECTUPOBATH CPEACTBA IS ITOTAIIECHMS TONTa.

[loHsATHO, YTO cymMMa B3HOCOB B (DOH/ C HAUYMUCICHHBIMU MPOLIEHTAMHU JIOJDKHA K
KOHILy CPOKa PaBHATHCS €ro cyMMme. B3HOCHI MOTyT OBbITh KaK MOCTOSIHHBIMU, TaK U 1e-
PEMEHHBIMU.

Ilocmosinnvie 83H0CbL 8 hoHO
CpouHas BbIIIaTa paBHA:

Y=9gD +R, (7.3)
R= D/SN.i . (74)

Ecnu KOHTpakT npenycMaTpuBaeT NPUCOEAUHEHUE MTPOIIEHTOB K CYMME OCHOBHO-
ro JI0JiTa, TO CPOYHAs BhITJIATA PABHA:

Y =D[(1+9)" / sni. (7.5)

[Tpu co3maHuM MoracuTeIbHOro (POHAA UCIOJIB3YIOTCS JBE CTaBKH, | u (. [lepBas
ompeeisieT TEMIT POCcTa MOTacUTENHHOTO (JOH/A, BTOpasi — CyMMa BBITUTAYMBAEMBIX 32
3aeM MPOLEHTOB.

Cosznanue (oHIA BBIMOJHO JOJDKHUKY MPH 1>(, T.K. B 3TOM ciydae JOJKHHK Ha
aKKyMYyJIIpye€Mble B IMOracutelbHOM (OHIE CpeJCcTBa MoJydaeT OOJiblle MPOIEHTOB,
YEeM CaM BBIIIAUYMBAET 32 3aiM.

[Tpu i=g nperMyIIecTBa MOracuTeILHOrO (POH/IA HCUC3AIOT.

DUHAHCOBBIEC PE3YJIbTAThI JJI JOJKHUKA OKAa3bIBAOTCS TAKUMU K€, KaK U MPH I0-
ranieHuu J0Jira YacTIMHU.
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Hakonuiennble 3a t neT cpenctBa GpoHaa ONPEAENAIOTCS 0 CTaHJAPTHBIM 3aBUCH-
MOCTSIM Ul HApaAILEHHBIX CYMM IIOCTOSIHHBIX PEHT WJIA PEKYPPEHTHO:

See1 = Si(1+i)+R. (7.6)
H3M€H}Zl01xbﬁxl€c}l 63HOCHI
I/IHOFI[a HpeI[HO‘—ITI/ITCJ'H)HCe HUCIIOJIB30BATH HC ITOCTOSHHBIC B3HOCHI B q)OHI[, a I1c-

pPEMEHHBIE BO BPEMEHU CyMMbI B3HOCOB. CpOUYHBIE BBIIUIATHI B JAHHOM CJIy4ae MEHSIOT-
Csl BO BPEMEHMU:

Yy =Dg + Ry, (7.7)

rie Ry=R +a(t-1),t=1...N
a — temr npupocrta (R, R+a, R+2a...)

PaCXOI[BI 110 IMOralmCcHUIO OCHOBHOI'O A0JII'a COCTABAT:

Rzi*[D—a*(lH) :Z(l+ NI)]. (7.8)
SNI |

7.3. Tloramenue 10Jira B paccpouKy

[Toramenue goara B pacCpouKy (aMOpPTHU3ALMS J10JITa) MPEIoiaracT BhIIIIATY 3a-
JOJKEHHOCTH M0 YaCTSIM B TE€YEHUE OMPEAECICHHOTO MEpruoaa BPEMEHH.
MoxeT OCyIIeCTBIATLCS IBYMs CITIOCOOaMUu:
® TOTalIeHUE OCHOBHOTO JI0JITa PaBHBIMU CYMMaMU;
® TIOTallleHUE BCEH 3aJ0JIKEHHOCTH PaBHBIMU CyMMaMHU MO 0OCITYKUBAHUIO J0JI-
ra (CpOYHBIMU BBHITUTATAMM);
e TIOTalIeHUE BCEH 3aJJ0JKEHHOCTH TIEPEMEHHBIMU CyMMaMHU 10 00CITY>KHBaHHUIO
noJira (CpOYHBIMHU BBITLIIATAMM).

Toeawenue ocnosrnoco oonea PABHBIMU CYMMAMU

HYCTB JOJIT D noramraercs PaBHBIMU JOJSIMH B TCUCHHUE N JICT. E)KCFOJIH&SI cymmMma,
uaymas Ha IorameHue, COCTaBUT.

d = Din. (7.9)

Pa3mep nmonra mocnenoBarensHo ymenbmaercs: D, D-d, D-2d... CooTBeTcTBEHHO
YMEHBIIAIOTCS U BHIMJIAYMBACMbIC MIPOIICHTHI, T.K. OHU HAYKMCIISIFOTCS. HA OCTATOK JIOJITa.
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[TycTh MpoOLEHTHI BHIILUTAYMBAIOTCS Pa3 B TOA MO cTaBke (J. Toraa psi BBIILIAT MPOLCH-
toB umeet Bua: Dg; (D-d)g; (D-2d)g...

OTH MmIaTexu 00pa3yroT yObIBAIOIIYIO apupMeTHdecKyro mnporpeccuto. CpouHas
BBITLIaTa B KOHIIE IEPBOT'O roja:

Y, = D0g+d. (710)
Jns konna roga t: t=1...n
Yi=Dyg+d. (7.11)

Ocrarok nonra Ha koHen roja t - Dy, ipu Dg= D
D; =D 1 [(n-1)/n]. (7.12)

Ecan AOJII' BBIINIAYUBACTCA p pa3 B Iogd U € TaKOM K€ 4aCTOTOM BBIIJIAYMBAIOTCS
IIPOLCHTELI I10 CTABKC g/p, TO CpOYHasd BbIIIJIATA COCTABUT:

Ye=(D1*g)/p+ Do/ pn. (7.13)
OcTraTtok 3a10JIZKCHHOCTH Ha KOHCIL I'oJ1a t paBCH:
D: = D 1 [(pn-1)/pn]. (7.14)
AHAJOTUYHO ONPEACISIETCS U AJIsl APYTUX BUAOB PEHT.
Tlocawenue oonca PABHbIMU CPOYHBIMU 8blN1aAmMamu

JIns TaHHOTO METOoJ/Ia PacXoJibl JIOJHKHUKA 10 OOCTYKMBAHHIO JIOJITa IMOCTOSHHBI
Ha IPOTSHKEHUM BCETO CPOKA €ro MoraiieHusl.

N3 o6mmelt cyMMBbI pacxoioB JOJDKHHUKA YacTh BBIICISICTCS HA BBIIUIATY MPOIICH-
TOB, a OCTAaTOK MAET Ha MOralieHWe OCHOBHOro goJjira. BeandmHa gojira 34eCh TaKKe
MOCJIEAOBATEIBHO YMEHBIIIAETCS, CIIECI0BATEIbHO, YMEHBIIAKTCS IUIATEKU 10 MPOIIECH-
TaMm, U BO3PAaCTAET JO0JIs, UAYIIAs Ha MOTalleHUE JOJIra.

[Inan moramieHus pa3padaThIBaeTCsS MPH U3BECTHOM CpPOKE 3aiiMa, 3aTeM OIpelie-
JIAETCS. pa3sMep CPOYHOM BBITUIATHI, KOTOPAS JEJIUTCS HA MPOLECHTHBIC IJIATEKU U CyM-
My, UAYIIYIO Ha MOTalleHne J10ra (OCTaTOK).

Pexe pemarot anpTepHaTUBHYIO 33/1a4dy, T.€. IO (PUKCUPOBAHHOW CyMME CPOYHBIX
BBITIJIAT OMIPEACIISIETCSI CPOK TMOTalieHus J0Jra (yKa3blBaeTCs B KOHTPAKTE).

[Teprnoanueckas BpIIIaTa MOCTOSHHOW CYMMBbI Y — 3TO PEHTa C 3aJaHHbIMU Mapa-
MeTpamu. [IpupaBHSIB CyMMy 10JIra K COBPEMEHHOW BETMUUHE PEHTHI, HAXOJIUM:

D=V*a,,, (7.15)
V=Dl a . (7.16)
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OnpenenuM cyMMy MEpPBOrO MOTAaCUTENBHOTO IUIaTeXa (CyMMa, KOTOpasi U3 BbI-
aThl ¥ UJET Ha ToraneHue OCHOBHOTO JI0JITa):

d1 = V- Do*g. (717)

CYMMLI, KOTOPBIC UAYT Ha IIOTalICHUC OCHOBHOI'O J0JII'd, YBCIIMYHUBAIOTCA BO BPC-
MCHH.

d; = d 1 (1+9). (7.18)

IToaTOMY 3TOT METOI HAa3BIBAETCS EILIE NPOSPECCUBHBIM.
MoOXHO oOmnpenenuTs CyMMYy NOTAIIEHHOW 3aJ0JDKEHHOCTHM Ha KOHen roja t
(mocJie ouepeHOM BBITLIATHI).

Wt = Z d1(1+g)k = dl * St.g , (719)
St.g — KOB(b(l)HHI/IGHT HapaliCHuA IMOCTOSIHHOM PEHTEI IOCTHYMEPAH/IO.

AHanoruuHo paspadaTbiBaeTCs IUIaHBI U JUIS MOTallleHUs 3aiiMa HE €IUHUYHBIMU
rOJIOBBIMH BBIIUIATAMH, & HECKOJIBKAMH IIIATEXKaMHU B KaKJIOM TO/Yy.

AnbTepHaTHBHAs MMOCTAHOBKA 3aJaul MOKET BO3HUKHYTh Ha CTaJuu pa3paboTKu
ycioBui 3aiimMa. Ee perieHue mno3BoisieT onpeaeanTh CpoK 3aiiMa (ToraiieHus OCHOB-
HOM CyMMBI J0JITa) U KOPPEKTUPOBKHU YCIOBUH I cOATaHCUPOBAHHOCTH TIIATEXKEM.

Cpok mmarexel HaxXOAUTCS KAK CPOK MOCTOSSHHOW pPEHTHI. Eciii BBIILIATHI pa3 B
roJi, T.€. pEHTa NOCTHYMEPAHI0, TO 3aBUCUMOCTh TaKOBa:

~Int-~00)

nzw. (7.20)

Pemenne cymectByet, korma Do/y*g < 1, pacueTHOe 3HAYCHHE «N» IOITy4aeTCS
OpoOHBIM. Ero okpyrisitor a0 Oimkaliiero neiaoro HamMeHbluero uucia. Ho Ttoraa
IJlaH noramieHus He OyaeTr cOanmaHcupoBaHHBIM. JIMKkBUmauus nucOanaHca miiaTexein
BO3MOYKHA JBYMS CITIOCOOaMHU:

- OIPEICJIEHNE HOBOTO 3HAYCHHUS Y ;

- KOMIIEHCAIUs OCTaTKa JI0JIra pa30BbIM IUIATEKOM.

Ecnu noracurenpHble TUIATEKU U HAUMCIIEHHBIE ITPOLIEHTHI BHIIIAYMBAIOTCS P a3
B I'OJly, TO PACUETHOE YHCJIIO IIEPUOOB MOTAIIECHHS 3aiiMa PABHO:

~In@--0g)

llepemennvie pacxoowvt no 3aimy

JIyist moyKHUKA HE BCeraa yoOHo, Korna Y — mocTosiHHas BenuunHa. [loramenue
JI0JITa MOKET OBITH CBSI3aHO C TIOCTYIUICHUEM CPEJICTB U3 Pa3HBIX UCTOYHUKOB, CPOYHBIE
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BBIIUIATHI B ATOM Cllydyae OOpa3yloT psij, WieHbl KOTOpPOro ju0O0 3alaloTcs 3apaHee
(rpaduk mmarexeit), MO0 CIEaYIOT HEKOTOPpOMY (hOpMaIbHOMY 3aKOHY — (DYHKIIUH.
[IpupaBHSIB COBPEMEHHYIO CTOMMOCTb TaKOW PEHTBbl K CyMME IEepPBOHAYAIBHOIO
J10JITa, HAXO/IUM:
-1+
Y = DO* q ( g)

d \n 4
"
G

(7.22)

g — 33JaHHBIN TOJIOBOW TEMII PUPOCTA ;
g — MPOLICHTHAsI CTAaBKa I10 3alMYy.

Jlanee paccUMTHIBAIOTCA CYMMBbI, WAYIIME Ha IOTalleHHEe OCHOBHOIO [0JIra, U
(dbopmupyercs rpaduk norameHus 3aima.

Koraa pa3mepbl cpoUYHOM BBIIUIATHI CBS3BIBAIOT C OKUJAEMBIMU MOCTYIUICHUSIMU
CPEICTB M 3a/1al0Tcs B BUJE rpaduka MoramieHus, To pa3mMep NociaeIHed CPOYHON BbI-
IJIaThI OIPEJEAETC KaK CyMMa OCTaTKa JI0JIra Ha Ha4aJio TOCIIEAHErO EPUoIa.

B tabnuue 7.1 npencraBieHa cxema pa3padOTKH IJIaHA MOTAIIEHUs JOJATOCPOYHON
3aJI0JDKEHHOCTU. Takoi Tabnuiield MOKHO IMOJIb30BAaThCA MPHU JIFOOOM METO/E Ioraiie-
HUS JJOJITOCPOYHOM 3a/10JKEHHOCTH, TOJIBKO B OJJTHOM CIIy4yae pacxojbl 1o 3aiiMy OyayT
IIOCTOSIHHOW BEJIMYMHOM, B IPYTOM — CyMMa NOTall€Hus J0Ara U T. 1.

Tabmmma 7.1
Cxema pacyera nokasareJieH IJIaHA MOrAlIEHUS
Ocratok gonra
Ton A HAMAT0 PaCX(zz[BI 13(0) % IToramenue | Jloar Ha KOHEI]
3aiimy JloJra roja
roja

1 Do Y1 Do™g y1—Do*g Do*(1+9)-y1

2 D, Y D1*g y2-D1*g D1*(1+9)-y.

n D 1 Yn Dhn1*90 Yn-Dn1™g Dn1*(1+9)-Yn

7.4, JIbroTHbIE KPEeAUTHI U 3aiMBbI

HNHoraa noarocpoyHbie KPeaUThl U 3aiMBbI BBITAIOTCS 110 TEM WIIM MHBIM IIPUYHHAM
MO/ JIbTOTHBIC JUIsl 3aeMIlMKa ycioBusa. Huskas mporieHTHast cTaBKa, OOJBINONW CPOK
KpeauTa W JIbTOTHBIA MEPUOJ JAI0T JTOJDKHUKY CYIIECTBEHHYIO BhIrony. Kpeautop B
ATUX YCIIOBUSX HECET HEKOTOpHhIE MOTEPH, T.K. OH MOT Obl MHBECTHPOBATH JCHBIU HA
00Jiee BBITOAHBIX YCIOBUSIX.

[IpoGnema BBIJAYM TaKWX KPEIWTOB CBSI3aHA C OICHKOW epanm-sjieMeHma —
YCIIOBHOM MOTEPH 3aMMO/IaBIIa (KpeauTopa), KoTopas CBsizaHa ¢ 0oJiee HU3KOW CTaBKOU
IPOIICHTA, YeM CTaBKa OOBIYHOTO KPEIUTHOTO PHIHKA.
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Abconromuwiii epanm-3jiemMeHm PaCCUNTHIBACTCS KaK Pa3HOCTh HOMHUHAIBHON CyM-
MBI 3aiiMa U COBPEMEHHOHW BEIIMYMHBI IUIATEKEH I10 MOTAMIEHHIO 3aiiMa.

KiroueBoii MOMEHT — BBIOOP MOAXOAIIEH CTaBKHM IPOIICHTA JIJIsi pacuera COBpe-
MEHHOU CTOMMOCTH IIaTeKei. TOUHBIX peKOMEHAAIMI HET, 0OBIYHO UCTIOJB3YIOT IMpe-
BAIMPYIONTYIO Ha PHIHKE JIOJITOCPOYHBIX KPEAUTOB CTaBKY.

W=D -A, (7.23)
rae D — cymma 3aiima;
A — coBpeMeHHasI BEIIMYMHA TUTATEKEH;
W — abcomoTHBIN TPAaHT-3JIEMEHT.

Omuocumenbubli 2pAHmM-31eMeHm.
w =W/D = 1-A/D. (7.24)

HpeI[HOJIO)KI/IM, YTO 3aliM BbIJaH HA N JICT IIOA CTABKY g. Ha PBIHKC aHaJIOTHUYHBIC
3aMBbI BBIAAIOTCA IO CTABKY 1.

Torz[a CpoO4YHasi BhHIILJIATA:
Y =D/ ay,. (7.25)

COBpeMeHHaH BCJIMYMHA BCCX BBIILIAT JOJDKHHKA PaBHA:

A= Yan_i , (726)
W=D -Ya, i =D(1- a,ilang), (7.27)
W=1-ani/a,g, (7.28)

npu i>g.

Hannuue nprorHoro nepuojia yBeIM4uBaET IPAHT-3JIEMEHT. ECiM B JIBFTOTHOM Iie-
pUOJIE TOJKHUK BBIIUIAYMBAET IPOLIEHTHI, TO COBPEMEHHAs! CTOUMOCTD IOCTYIUIEHUM 110
JIOJITY paBHA CYMME JIBYX CJIara€MbIX — COBPEMEHHOW BEJIMYMHBI ITPOLUEHTHBIX IJIaTe-
K€U B JIbFTOTHOM NIEPUOJE U COBPEMEHHOM BEJIWYMHBI CPOUYHBIX BBIIUIAT B OCTABIIEECS
BpeMms 3anMma:

A=Dg*a_;+ Ya,i*" (7.29)
Y=Dlang, (7.30)
L — mpo0/IKUTEbHOCTD JIbIOTHOTO MEPHO/IA.
[Tocne mpeobpazoBaHus MOTydaeM:

w=1-AD=1-(anLi/anLg*v -+ g*aL), (7.31)
0 — JIUCKOHTHBIM MHOXUTEIIb.
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Bo3moskeH erie oMH BapuaHT: B JIBTOTHOM MEPHOJIC MPOIEHTHI HAYUCIISIFOTCS, HO
HE BBITUIAYMBAIOTCS, a MIPUCOCIUHSIOTCSA K OCHOBHOMY JIOJTY, KOTOPHIH IOTamaeTcs B
TeueHue N-L jer.

VYcnoBus Takoro 3aiiMa 6oJjiee JIbroTHBIE TS JIOJDKHUKA, YeM TMPHU MOCIIeI0BaTEIb-
HOM BBITIJIATE TIPOLICHTOB.

CpouHbIe BBITUIATH U KX COBPEMEHHAs CTOMMOCTh B 3TOM CJIy4ae PaBHBI:

L
V- D@1+ 9g) ’ (7.32)
%h-L:g
A=Ya n-L.i » (733)
: L
:>\N:1_55:1_an—Lﬂ*(1+9J . (7.34)
an—L;g 1+1

Kak YKC YIIOMHUHAJIOCH BBIIIC, I'PAHT-3JICMCHT — YCJIIOBHAA 0606mafoma;1 XapaKTe-
PUCTHKA JIBITOTHOCTH 3aﬁMa, IIOTCPb 3aMMOJAdBllda WM BBIMI'PBIIIA OJOJIZKHHUKA. CYMMa
I'paHT-3JICMCHTA CYIICCTBCHHO 3aBUCUT OT YPOBH:A HpOI.[GHTHOﬁ CTaBKH, HpHHHTOﬁ JIIsA
CC OIIPCACIICHUA.

7.5. BecnpoueHTHBIH 3aiiM

becnpoyenmmuuiii 3aiim — 3TO peAENbHBIN ClIy4al JIbTOTHOTO 3aiiMa, Bbl1a4ya KOTO-
pOTO CBsi3aHa C TOTEPSIMU, KOTOPBIE OMPENEISAIOT, MoJiaras, YTO COOTBETCTBYIOIIME
CpeICTBa MOXHO OBUIO ObI pa3MECTHTh Ha pPhIHKE MOA I mporeHToB. Hanpumep, mpu
MATHAALATUICTHEM CPOKE OECHpOIEHTHOro 3aiiMa U peIHOYHOM cTaBke 10% KpeauTop
tepsieT noutu 50% OoT cyMMBI 1oJra.

MoxeT CyllecTBOBaTh JIbIOTHBIA MEPUOJ, B T€UEHHUE KOTOPOrO MOTACUTEIIbHbBIC
TJIaTEXXKH HE MOCTYMAIOT (OTCPOUYKA MOTAIICHHS ).

Ecnu 3aiim moraimaercss paBHOMEPHO Kbl roj cymMoit D/n moctHymepano,
TO COBPEMEHHAs! CTOMMOCTb MTOTaCUTEIbHBIX IATEKEHN paBHa:

A = D/n*ay;. (7.35)
OTHOCHUTENIbHBIN TPAHT-AJIEMEHT (OTHOCUTEIbHAS BEJIMYMHA NTOTEPB):
w = 1-A/D = 1- a,/n. (7.36)

C y4eToM BO3MOKHOM OTCPOUYKH

wzl_ﬂﬁgiﬁﬁ, (7.37)
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7.6. PecTpykTypupOBaHue 3aiiM0B

Pectpykrypuzanus 3aiiMa mpecTaBisieT coO0i MepecMOoTp YCIOBUM JICHCTBYIOIIIE-
ro 00s13aTenbCTBA U3-3a YXYIIECHUsT (DUHAHCOBOTO COCTOSIHUS 3aeMIiuka. Benp myurne
HOTEPSITh KOE-YTO, UEM BCE.

BapuaHTsl pecTpyKTypHU3aluu:

- MPSAMOE COKpPAIICHUE CYMMBI J0JITa;

- YMEHBIICHUE MPOLECHTHON CTABKH;

- MEPECMOTP CPOKOB M IMOPSJIKA BBIILIAT MPOLIEHTOB U CYMM IOTallI€HUsI OCHOBHO-
ro J10ra.

Ha npaktrke 0JJHOBPEMEHHO MOXET OBbITh MPUMEHEHO HECKOJIbKO U3 YKAa3aHHBIX
cnoco6oB. Hampumep, M3BECTHBI Takue Cilydau, KOrJa K OJHOM 4acTu 00s3aTelnbCTBA
MIPUMEHSIIN COKPAIIEHUE CYMMbI OCHOBHOTO JIOJITa, K IPYTOMl — CHUYKEHUE MPOLIEHTHOM
ctaBku. Kakoi Ob1 crioco® pecTpyKTYypUpOBaHUS HU OBLIT IPUHST, CIIECJCTBUEM SIBIISIETCS
YMEHBIIIEHUE COBPEMEHHOM cToMMOCTH BhIIat. [loaToMy BBIOOp BapuaHTa PECTPYKTY-
PUPOBAHMS 3aKIIIOYAETCS B CPABHEHUHM COOTBETCTBYIOIIUX OIEHOK (COBPEMEHHBIX CTO-
MMOCTEH MPU COOTBETCTBYIOIIEH CTaBKE).

OcHogHble mepmuHsl U NOHAMUA:

[InaH noramenus 3anMa CpouHas BeIIIaTa
[IepemenHBIE pacxoasl MO 3alUMy [loracurenbubiii (hoHA
AOCOIOTHBIN TPaHT-3JIEMEHT JIproTHBIN IEPUOA
OTHOCUTENBHBIN TPAHT-IJIEMEHT becnipouieHTHBIN 3aliM

Pectpykrypusanus 3aiima

Bonpocwt 0na oocysrcoenus:

1. [IpuBeauTe AIrOPUTM Pa3padOTKH TUIAHA MOTAIICHUS 3aiima.

2. Kakumu B3HOCaM# BBITOJIHEE JUIsl JOJDKHUKA (DOPMHUPOBATH MOTACUTEIHHBIH
($OH: MOCTOSTHHBIMU WJIA TTEPEMEHHBIMU ?

3. Kak MOXHO onpenenuTh pacXobl MO MOTrallieHU0 OCHOBHOIO JI0JITa 3a OIpejie-
JICHHBIN TOA, IPHU YCIOBUH, YTO B3HOCHI B (POH]T — U3MEHSIOLIHECS?

4. PazpabortaiiTe cxemy IMOTalleHus 10JIra B pacCpoUKy.

5. Uto Takoe rpaHT-3JIeMEeHT? YeM OTHOCUTEIbHBIN IPAaHT-3JIEMEHT OTINYAETCS OT
a0COJIFOTHOTO IpaHT-3JIeMeHTa?

6. [Ipu Kakux yCIOBHSIX MOXET ObITh IPEIOCTABIEH OECIPOLEHTHBIN 3aiiM?

7. Yrto o3HayaeT ¢paza: «Jlydile moTepsTh KOe-4To, 4eM Bce»?

Ilpumepuot pewenusn 3a0au:

1. Jonrocpounslii 3aiiM 1 MJTH. py0. racUTCs MOCIEI0BATEILHO PAaBHBIMUA CPOYHBIMHU
BBITIJIATAMH B Te€UeHUE S5 JeT (moctHymepan0). CTaBka MpolEHTa MO KPEeAUuTy —
10%. Pa3zpaboTaTh cxemy morauieHus 3aiima.
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Pewenue:
1) Onpedenum cymmy nocmosiHHOU CPOUYHOU Gblnaamvl (KOIhguyuenm npusede-
HUsl As.19 ONPeOensemcs no Popmyie HAxoHCOeHUs. COBPEMEHHOU CIMOUMOCTU 20-
00801 peHmbvl NOCMHYMEPAHO0, CM. memy 4):

V=Dlang, 1000000/ as.10=1000000/3,790787=263 797 pyo.,
UCX0031 U3 YCI0BULL NO2ALUEHUSs. 3aUMA, CPOYHAS 8binaama Oyoem NOCMOSHHOU HA
NPOMAANCEHUU BCE20 CPOKA NOCAUUEHUS,

2) Onpedenum cymmy nepgozo nocacumenbHo20 Niamedxica:
d; = V= Do*q, 263 797 -1 000 000*0,1=163 797 pyo.,
Do*g — amo cymma npoyenmos, komopas 6xoo0um 6 cocmas cCpoYHOU GbINIAMbL.

s nepgoeo cooa cymma npoyenmos cocmasum 100 moic. pyo. (1000000%0,1);

3) Ocmamoxk donea nocie nepeoeo nocauieHus (Ha Havaio 6mopo2o 200d) cocma-
BUM:

D;=D¢-d;, 1 000 000-163 797=836 203 pyo.
Ananocuynvim 06pazom 0enarmcs pacuemosl 00 KOHYA CPOKA NO2AULEHUS.

IInan nocawenus donea npedcmasum 6 mabauye:

Ocmamoxk oonza
oo a HAYET0 200d Pacxoowl no 3atimy Hozaweriue Cymma npoi;enmoe
V) donea (d) (D*9)
(D)

1 1 000 000 263 797 163 797 100 000

2 836 203 263 797 180 177 83620

3 656 026 263 797 198 195 65 603

4 457 831 263 797 218 014 45783

5 239 816 263 797 239 816 23982

Ecnu pacuemul coenanvl 6eprno, mo ocmamox 0012a Ha HAYANO NOCNEOHE20 200d
00/191CeH ObIMb pasen cCymme no2auerus 0012a 3a NOCAeOHUl 200 (0onyckaemcs
HeDOoIbUl0e OMKIOHEHUEe 8Ce0CmMEUe OKPY2lleHUs).

. JIprotHsIii 3aiim Bbiiad Ha 10 et oz 3,8% roaoBeixX. Jloar moramaercs paBHbIMU
CPOUYHBIMHU BBITUIATAMU. PBIHOYHAsI CTaBKa MO aHAJIOTHYHBIM Kpenutam — 8%, Hc-
X0JiHas cymma 3aiima paBHa 10 mutH. py0. OnpeaenuTs yCIOBHBIE MOTEPU KpeIH-
TOpa B a0COJIIOTHOM U OTHOCUTEIHLHOM BBIPAKEHUHU.
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PeweHue.' OmHOCumeﬂbellZ SPpAHM=3JIEMEHM DABEH.
w=1- Ani /an.g 7 1-6110;3/6110;3,8:0,1809,

(ko2 puyuenmovl npusedeHuss onpeoensiomcs no Qopmyne HAX0HCOeHUs Cospe-
MEHHOU CMOUMOCTU 2000801 PEeHMbL NOCMHYMEPAHO0, CM. memy 4);
abCcoMOmMHbLU 2PAHM-3]IeMEeHM HAX00UM no popmyne:

W=D*(1-anilangy), 10 *0,1809=1,809 man. pyo.,

Hpyeumu crosamu, ycinosnvie nomepu kpeoumopa cocmasam 1,809 man. pyo., uiu
npumepHo 18% om obweit cymmul Kpeouma.

PEKOMEH/JAIIMM 110 PEHIEHUIO 3AJTAY

HecMoTpst Ha KaKyIIyrocsl CIOXHOCTh M obOuiime (HopMys, XOUeTCs HAIOMHUTb,
YTO JIIOOBIE Cambl€ CIIOKHBIE OTEPAIMU CBOJATCS B HM3BECTHOM CMBICIE K YETHIPEM
AJIEMEHTapHBIM apUPMETUUECKUM JCUCTBUSAM M, 3HAsl OTU JIEUCTBUS, MOXHO BIIOJIHE
coziepKaTh (PMHAHCHI B OPSIKE.

J{nst TOro 4TO0kI MOHSATH U OCMBICIUTH JII00ObIe (PMHAHCOBBIE BBIYKMCIICHHUS, HEOOXO-
JUMO 3HAaTh, KAK MUHUMYM, OCHOBHBIE, 0a30BbIe (POPMYJIbI, IO KOTOPBIM JIETKO OMpeie-
JUThH 3HAYEHHE JH000ro cojaeprauierocs B (popmyiie mapamerpa Npu M3BECTHBIX BCEX
ocTalbHBIX. HampuMep, HEM3BECTHBINM CPOK OMNEpallid HapalieHus MPOIIEHTOB MOXKHO
onpeaenuTs u3 0a30Boi (GOPMyIbI HAPALIEHUS 110 MPOCTHIM UIIU CJIOKHBIM MPOLIEHTAM.
Kpome toro, hopmyny Henb3s MPUMEHHUTbH, €CJIM HE 3HATh XOTS Obl MPUOJIU3UTEIBHO €€
BUJI, YTOOBI 3aTE€M HANTH €€ B COOTBETCTBYIOIIEH TEME.

MHuorouncienabie GOpMyIIbl, OTPAKAIOITUE COOTHOIICHUS MEXIY YKBUBAJICHTHBI-
MU CTaBKaMH, MOJY4YalOTCAd IyTEM NPUPABHUBAHUA APYr JPYTY COOTBETCTBYIOIIMX
MHOKUTEJICH HApaIEHUs WK TUCKOHTUPOBAHUS.

3amaun (pUHAHCOBOTO XapaKTepa 4acTo JOMYCKaloT 0ojiee OJHOro crnocoba pelie-
HUSI, ¥ 3Ta BO3MOKHOCTh HE TOJBKO MO3BOJISIET IPOBEPUTH MPABUIBLHOCTh OTBETA, HO U
Jy4lIe IPOSCHSET CYIIHOCTD 3a/1a4 U UCIIOJIb3YyEMbIX MPU UX pelieHrun Hopmy.

Jns ynpolieHus mpoueaypbl pacuera MHOTHUX KOA(DPUIIMEHTOB MNPUMEHSIOTCS
crenuaibHble TaONuIbl (CM. MPUIIOKEHKE), HApUMep, Tabaula NOPSIKOBBIX HOMEPOB
JHEN B TOJy, O KOTOPOH MOXXHO OMPENEIUTh MPOJOIKUTENbHOCTh (PMHAHCOBOM Orie-
panuu BEIYMTAHHEM HOMEpa MEPBOTrO JIHS U3 HOMEpa MOCIETHErO JTHS.

N B 3akmntoueHue xouercsa npuBect cioa Kpsokxesa B.C., uznasiiero nepBoe cu-
CTEMATHYECKOE PYKOBOJICTBO MO KomMMepueckoit apudmeruke B Poccum B 1811 romy:
«IIpu HEMHOTOM Pa3MBINUICHUA MOXHO M30€XaTh MHOTO Tpyja...BooOIiie Bo BCskoM
JIeJI€ YEeJIOBEUECKOM Pa3MBbIIIJIEHUE U CYKACHUE JOCTABISET BEJIMKUE MOJIB3BI. .. ».
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1. bouapos ILII. ®unancosas maremaruka: Yueonuk / [1.I1. bouapos, FO.®. Ka-
CHUMOB. — 2-¢ u3a. — M.: ®usmatiut, 2009. — 576 c.

2. bpycos IL.H., bpycos ILII., Opexoa H.Il. ®dunancosas matemaTuka: YueO-
Hoe nocobue. Cepus «/lns 6akanaBposy / [1.H. bpycos, ILII. Bpycos, H.I1. OpexoBa. —
M.: KnoPyc, 2013. — 224 c.

3. Kacumor 10.®. ®unancoBas maremarnka: YueOHuK s By30B / FO.D. Kacu-
MOB. — M.: FOpaiir, 2012. — 336 c.

4. Kamurtonenko B.B. 3amaum m TecThl Mo (pUHAHCOBOW MaTeMaTHKe: YUCOHHK
st By30B / B.B. Kanutonenko. — M.: ®unanck u ctatuctuka, 2011. — 368 c.

5. CamapoB K.JI. ®unancoBas marematuka: CO. 3amad ¢ pemieHUsIMH: [TekcT] /
K.JI. Camapos. — M.: UHOPA-M, 2009. — 80 c.

6. ®dunaHcoBas MaTemaTHka. MaremaTHuecKoe MOJEIMpOBaHUE (PUHAHCOBBIX
onepanuii / Pen. B.A. [TonoBaukoB. — M.: By3oBckuit yue6nuk, 2009. — 360 c.

JlomoJiHNTeIbHAS JINTEPATypa

7. KouetrniroB A.A. ®dunancoBas maremaruka: Yue0. rmocodue / A.A. Koue-
ThITOB. — PoctoB H//I: ®enukc, 2008. — 474 c.
8. Uersipkun E.M. ®unancoBas matematuka. — M.: [leno, 2008. — 400 c.
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