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IIpeaucioBue

Bnanenne coBpeMeHHBIMH METO1aMU (PMHAHCOBBIX BBIUYMCICHUM SIBISETCS
BOKHOM COCTABJISIONICH B TPOECCUOHAIBHOM MOATOTOBKE MPEANPUHUMATES,
O0aHKOBCKOT'O CITY’KaIllero, MEHEKepa M JIF000T0 JAPYroro ClenuaiucTa B oda-
CTH PKOHOMHYECKON U (PUHAHCOBOM NESATEIHLHOCTH.

[IpakTnueckoe pykoBOACTBO «DUHAHCOBas MaTeMaTHUKa: HapalleHHE M
JUCKOHTUPOBAHUEY MPEIHA3HAYCHO JIJIsl CTYJIEHTOB JTHEBHOW U 3a04HOU opm
oOyueHust cneruaibHoctu 1-25 01 04 «®DunaHchl 1 kpeauT». OHO BKIIOYAET
TEOPETUUYECKUHN M MPAKTUYECKUN MaTepuas 1o opraHu3anuy (PUHAHCOBBIX pac-
YETOB B MOJIEJAX MPOCTHIX M CIOKHBIX MPOIICHTOB B COOTBETCTBUHU C YUCOHOM
IpOrpaMMon 1o AucuuIuinHe « DHHaHCOBAsE MATEMATHUKAY.

Pa3znensl n3manvsi UMEIOT UICHTHUYHYIO CTPYKTYPY: KpPAaTKHE TEOpPETHYE-
CKHE CBEJICHUS, PEUICHHE TUIOBBIX 33/1a4, 3aJa4M IJII CAMOCTOSTEIIBHOTO pe-
HICHHUS, YTO MO3BOJISIET UCIOJIb30BATh €r0 HE TOJBKO I MPOBEICHUS MPAKTH-
YECKUX 3aHATHI, HO W JIJI1 OpraHU3allMu CaMOCTOSITEIbHON y4eOHOU palOoThI
CTYJECHTOB.

[IpakTHueckoe pyKOBOJCTBO SIBJISIETCSI OCHOBOM JJIsl TTOJTOTOBKH K ITpaK-
TUYECKUM 3aHATHSAM M K c/1ade 3aueTa. YKa3aHHas paboTa HU B KOEM ClIy4dae He
3aMEHSET CTaHAAPTHBIX YYCOHUKOB, a JIMIIh TOMOTAeT CTYJACHTY CaMOCTOS-
TEJLHO pa3o0paThCs B TEX BOMPOCAX, KOTOPHIC BBI3BIBAIOT y HETO 3aTPyTHCHHMS.
VYcnenHoe yCBOGHHUE NUCIUILIMHBI 1a€T BO3MOXHOCTh CTYAEHTY MPUOOpPECTH
OTpE/ICJICHHBIC HABBIKU B 00J1aCTH (PMHAHCOBBIX M1 KOMMEPUYECKUX PACUYETOB.



1 Jloruka (pUHAHCOBBIX PACYETOB

1.1 IlpeameTt u MeTOAbI (MHAHCOBOII MaTEeMaTHKH

Dunancosas mamemamuka — 3TO HayKa, U3ydaroniasi METOJbl U METOJUKH
OTpe/ieJICHUs] CTOMMOCTHBIX U BPEMEHHBIX MapamMeTpoB (DMHAHCOBBIX M WHBE-
CTULIMOHHBIX OIEpalluii, TPOIECCOB U CHAEIOK, a TaKXE MOJICNIU YINPABJICHUS
WHBECTHUIUSIMU, KaIlTUTAIIOM U €r0 COCTABIISIONINMH.

Obvexm ¢unancosoli mamemamuxy — GUHAHCOBBIE OMEPALIMH U CACIKHU U
UX TEXHUKO-DKOHOMHYECKOE OOOCHOBAaHHWE, HAIPaBICHHOE HA W3BJICUCHHE
npuObsLH. [Ipedmem — GUHAHCOBBIC U aKTyapHBIE OIIEHKH TOoKa3arenei 3hdek-
TUBHOCTHU TUX OTEPAINI U CAENOK, a TaK)Ke JOXOJOB OTACIbHO B3ATHIX y4acT-
HUKOB 3THX CJEJIOK, ONPEACIISIEMBbIX B BHJIC MPOIEHTHBIX CTaBOK, HOPM U KO-
3¢ PUIMEHTOB, CKUIOK, MapkKHU, KOTUPOBOK IIEHHBIX Oymar, KypcoB BalltoT.

duHaHCOBasgs MaTeMaTHKa OXBAThIBAET METObI BHIYMCICHHUH, HEOOXOIH-
MOCTh B KOTOPBIX BO3HHUKAET, KOTJa B YCJOBHUSX CHCIKH WU (PUHAHCOBO-
O0aHKOBCKOW omeparuu OroBapuBalOTCsl KOHKPETHBIE 3HAYCHHUS TPEX BUOB Ia-
paMeTpoB:

1) cToMMOCTHBIE XapaKTEPUCTUKU (pa3Mephl IIaTexel, JOJITOBBIX 00s13a-
TEJbCTB, KPEAUTOB U T. 11.);

2) BpeMEHHBIC AaHHBIC (aThl W CPOKM BBIIUIAT, MPOJOKHTEIBHOCTD
JLFOTHBIX MEPHUOJIOB, OTCPOUKH IJIATEIKEH U T. 11.);

3) NPOIEHTHBIEC CTABKH.

Metoasl puHAHCOBON MaTeMAaTHKH HWCIOJIB3YIOTCS B pacyeTax mapameT-
POB, XapaKTEPUCTUK U CBOKWCTB MHBECTUIMOHHBIX OIEpallMi U CTpATEruu, ma-
paMeTpOB TOCYAAPCTBEHHBIX U HETOCY/IaPCTBEHHBIX 3aliMOB, KPEAUTOB, B pac-
yeTax aMOpPTHU3AIlMHU, CTPAXOBBIX B3HOCOB U IIPEMUH, TIEHCUOHHBIX HAYMCICHHM
U BBIILIAT, PU COCTABJICHUY IJIAHOB TOTAIICHUS JI0JITa, OLIEHKE MPUOBLILHOCTU
(PMHAHCOBBIX CHIEIIOK.

1.2 dakTOpbI, YYUThIBACMbIEC B (PUHAHCOBO-IKOHOMHUYECKHX
pacyerax

DUHAHCOBBIE TPOIIECCHI OMPEACIISIIOTCS MHOTUMU (haKTOpamu, KOTOpbIE
YCJIOBHO JICJISITCS HA BHYTPEHHUE U BHEIIIHUE.

K BHyTpeHHHM OTHOCSTCS T€ (PAKTOPBI, KOTOPBIE OMPEIEIISIIOT OCHOBHBIE U
HEIMOCPEICTBEHHBIC XapaKTEPUCTUKN (PMHAHCOBOTO TpoIlecca, T. €. CTPYKTypa
nopTdensi aKTUBOB, KOHTPAKTHBIE XapaKTEPUCTUKH CIEIKU (CIOCO0 Hadmclie-
HUSI IPOLIEHTOB B KPEJIUTHBIX CJIEIKAX, BHIOpaHHAsl cXeMma MOTalleHus U T. 11.),



a TaKxke (PaKTOPBI, ONPEACISIFOIINE HAaYaIbHbIC YCIIOBUS CICIKU (BETMUNHY HH-
BECTUPYEMOT0 KanuTaia, HadyalbHbIii MOMEHT UHBECTHUIUN).

Bueminue (hakTopbl ONpeAensaoT PeIHOYHYIO CPENy, T. €. YCIOBHS, B KOTO-
pBIX MpoTeKaeT (PUHAHCOBBIN Mporecc. K HUM OTHOCSATCS, BO-TIEPBBIX, HHIIS-
IIMOHHBIC OXKUJAHWS, BIUSIONINE HA YPOBEHHb MPOICHTHBIX CTaBOK. CHIKEHHUE
MOKYTaTEIbHOW CIOCOOHOCTH JEHET 3a IMEepHOoj KPEIUTOBAHHUS IMPUBOIUT K
YMEHBIIIEHUIO PEATbHOTO pa3Mepa 3aeMHBIX CPEACTB, BO3BPAIAEMbIX KPEIUTO-
py. COOTBETCTBEHHO KPEIUTOPHI MBITAIOTCS KOMIICHCHPOBATh CHIDKCHHE pe-
QJIbHBIX JIOXOJIOB 33 CYET YBEJIWYEHHUS MPOLCHTHBIX CTABOK MO aKTUBHBIM OIle-
panusaM. KoHkypeHIMsi Ha pbIHKE (PUHAHCOBBIX PECYPCOB TAKXKE OKAa3bIBAET
BIIUSIHUE HA YPOBEHb O0AHKOBCKUX IMPOILICHTHBIX CTaBOK. Pa3BUTHE pBIHKA IIE€H-
HBIX OyMar BBICTyHaeT OJHUM M3 (aKTOPOB IIEHOOOPA30BAHMS HA KPEAUTHOM
peiHKE. OTKPBITOCTh HAIMOHATBHOW SKOHOMHKH, MEXKIyHApOIHAs MHTPaIUs
KalmMTaJIOB, 0OMEHHBIN KypC BaJIIOT, COCTOSIHHE TUTATS)KHOTO OajlaHCca CTPaHbI —
(haKkTOpBI, TAKKE BIMAIONINE HA HAIIMOHATBHYIO CHCTEMY MTPOIICHTHBIX CTABOK.

Bo-BTOphIX, mpakTUuecku 000N (UHAHCOBOW cjenke mpucyir (HakTop
pucka. C mo3uiuu MakpOdIKOHOMHUKH, PUCK 3aBUCUT OT SKOHOMHYECKOMU, MOJIH-
TUYECKOW U MIPOUUX COCTABIISIFOIIUX M YaCTO HE MOJIAETCS YIIPABICHHUIO.

B-TpeTpux, cucreMa HaJIOroOOJOKEHHUS ONpEEsieT pa3Mep YUCTOM Tpu-
ObLITM, OCTAIOIIEWCS B PACIOPSHKEHUW HAJIOTOIUIaTeNbluka. MeHssl CTaBKH
HAJIOT000JI0KEHHsI, TTOPSAIOK B3UMAHUS HAJOTOB, NMPUMEHSISI CHUCTEMY JIBIOT,
TOCYZapCTBO CTUMYJIMPYET OMPEACIICHHBIC SdKOHOMUYECKHE MPOIECCHI.

3amanrie BHYTPEHHUX W BHEITHUX (paKTOPOB (PMHAHCOBOTO IpoIliecca IMoJ-
HOCTBIO OTIpPEENSIET ero NTMHaMuKy. BHenrHue (hakTophl, Kak MpaBwUIio, HE MOI-
JAIOTCS YIPaBIEHUIO, OJHAKO MPH MPOBEACHUH (HHMHAHCOBO-I3KOHOMUYECKHUX
pacyeToB UX HEOOXOJAMMO YUYHUTHIBATh. ITO OTHOCUTCS, MPEXKE BCEro, K y4eTy
BIUSHUS WHQISAINNA, HAIOTOBOW CUCTEMBI, ((MHAHCOBBIX PUCKOB. BHyTpeHHHE
(haKTOphl MOTYT pacCMaTPUBATHCS JIBOSIKO: KaK YIPABIISIONINE ITapaMeTpPhbl, JTHU-
00 Kak mapamMeTphbl, 3HaYeHHE KOTOPHIX HEOOXOJAMMO OMpEISIUTh B XOJIC BHI-
MIOJTHCHHS PacueTOB.

B ycnoBusX peIHOYHON SKOHOMHUKH IIPH MPOBEACHUHU JTOJTOCPOYHBIX (H-
HAHCOBBIX OIEpaliii BAXKHYIO POJb UTpaeT (akTop BpeMeHU. «30J0TOe» mpa-
BUJIO OM3HEca riacuT: «JleHexkHas cymma, TOJy4eHHasi CerOaHs, OOJbIe TON
K€ CYMMBI, MMOJTy4YeHHOU 3aBTpa». [loaToMy B (hMHAHCOBBIX pacdeTax (hakTop
BPEMEHHU UTPAET HE MEHBIIIYIO POJIb, YEM pa3MepPhl ACHEKHBIX CyMM. JlecTBU-
TEJIbHO, BCET/Ia HAMIYTCS OpPTaHW3allid M YacTHHIC JUIA (3aeMIINUKH), HYK/a-
IOIMecs B KPEIUTax Ha TOT WU WHOM MEePUO M TOTOBBIC TJIATUTh 32 TaKOH 3a-
eM (ccyny). Takum oOpazom, B OOJBITMHCTBE CIIY4aeB YBEJIMYEHUE CTOMMOCTHU
KaluTajia MPOUCXOIUT B pe3yJIbTaTe MPEJOCTaBICHUS €ro B JOJIT U B3UMaHHUS
MPOLICHTHOM CTaBKH.



daxTop BpeMeHH B (MHAHCOBOI cepe yUUTHIBAECTCS C TIOMOIIBIO MTPOLIEHT-
HOM CTaBKH. B y3KOM CMBICIIC TIPOILIGHTHAsl CTaBKa IPEJICTaBIIACT COOOM IIEeHY,
YIUIAYUBAEMYIO 32 HCIIOJIb30BAHUE 3aEMHBIX JICHEXKHBIX cpeacTB. OHAKO €€ Tak-
K€ 4acTO MCIOJIb3YIOT B KAYECTBE YPOBHS (HOPMBI) JOXOJHOCTH MPOU3BOIUMBIX
orepaiui, UCYUCISIEMOT0 KaK OTHOIIECHUE TMOJTYYEHHOW MPUOBUIM K BEJIUYHUHE
BJIO>KECHHBIX CPEACTB U BBIPAXKAEMOTO B JOJISIX €AUHUIIBI WIIK B MPOLICHTAX.

1.3 Buabl nNpoueHToB

Metoabl GHHAHCOBO-IKOHOMHUUYECKHUX PACUYETOB PA3IUYHBI B 3aBUCHMOCTH
OT BHJA IMPUMEHSIEMBIX MPOLEHTOB. OTHOCUTEILHO MOMEHTa BBIILIATHI WJIU
HA4YUCIICHUS J0XO0Ja 3a IMOJb30BAHUE MPEAOCTABICHHBIMU JICHEKHBIMHU CpEJI-
CTBaMH TIPOIECHTHI MOAPA3ICISIOTCS Ha 0Obiunble (OeKypcuenvie) U a8anHcosble
(anmucunamuenvie).

OTpe30K BpEMEHH MEXKIY JIBYMS CICIYIOIMIMMU APYT 3a APYTOM MPOLETY-
paMM HA4YMCJICHUSI TPOIICHTOB HA3bIBACTCS NEPUOOOM HAYUCIIEHUS NPOYEHMOS.
ObviuHble TIPOIICHTHI HAYKMCISIIOTCS B KOHIIE TIEPHO/Ia OTHOCHUTEILHO MCXOHOU
BEJIMYUHBI cpeACcTB. Jloxoa, onpenenseMbplii OOBIYHBIM MPOIIEHTOM, BBHITUIAYHBA-
€TCs1 B KOHIIE Mepruo 0B (PMHAHCOBOM omneparnuu. Takue MpOoneHTh TPUMEHSIFOTCS
B OOJIBIIIMHCTBE JICTIO3UTHBIX W KPEIUTHBIX OIEpalui, a TaK’Ke B CTPaXOBaHUH.
Asancosvie IPOLIEHTHI HAYUCIISIOTCA B Hayajle Mepuoja OTHOCUTEIbHO KOHEU-
HOW CyMMBbI JieHer. Jloxon, ompeneisieMblii aBaHCOBBIM ITPOLIEHTOM, BbIIIAYH-
BaeTCs B MOMEHT MPEIOCTaBICHUS KpeauTa. Takas (opMa pacueToB Ha3bIBaCT-
csl asancosou uau yuemom. Ilpu 3ToM 6a301 pacdera MPOIEHTOB CIYXKHUT CYM-
Ma JICHET ¢ MPOIEHTaMH (CyMMa ToTamIeHust qoyra). McunucaeHHble TakuM 00-
Pa3oM MPOLIEHTHI B3UMAKOTCS BIEPE U SBJISIIOTCS aBaHCOM. TaK pacCUMTHIBAIOT
MPOILICHTH B HEKOTOPHIX BHUJAX KPEAUTOBAHUS, OMEPAIUSAX C JUCKOHTHBIMU
IIEHHBIMU OyMaraMu, B MEXIyHApOHbIX pacueTax.

PaccMoTpeHHBIM JIBYM BHJIaM TPOIICHTOB Ha MPAKTHUKE COOTBETCTBYIOT
onpeesieHHbIe TpolleHTHhIE cTaBku. [lycth cymma PV mipenocraBiena B J1oir
YCJIOBHUEM, YTO uepe3 N JeT OyieT Bo3BpalleHa 0obiias cymma FV.

Obvlunas TOAOBas CTaBKa IMPOICHTOB | pACCYUTHIBACTCS 1O (OPMYJIC

. FV -PV
PV -n
Yyuemmuas TOJOBas CTaBKa porieHToB d — 1o popmyrie
g PV PV
FV.-n

O0e cTaBKM B3aMOCBSI3aHbI, T. €. 3Hasl OJIMH U3 MOKa3aTeJiei, MOXKHO pac-
CUUTaTh APYroit no opmysiaMm COOTBETCTBEHHO:
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1-d 1+1
Ipumep 1.1. [IpennpuHumaTenb MOJYYUI HA ABA rofa KPEIUT B pa3zMepe
100 000 nmen. en. B kxonme cpoka oH nomkeH Bo3BpaTuTh 140 000 nmew. en.
OnpenenuTh J0X0 KPEAUTOPA B BHJIEC MMPOIICHTHOW M YYETHOM CTaBOK.
Pewenue. Ilapamerpsl 3amaun: N =2 roma, PV =100000 nen.en.,
FV =140 000 nen. en. Torma oObpIgHas IPOIICHTHAS CTaBKa paBHA

. Fv -pPVv 140000 -100 000

i = 0,2 i 20 %,
PV -n 100 000-2

y4EeTHAs —

d- FV —PV 140000 -100 000

FV -n 140 000 -2

= 0,143 i 14,3 %.

BunHO, 9TO TTpU paBHOW BEIMYMHE MPOIICHTHBIX JeHET
| =FV-PV =40000 nex. en.

BeMYMHA TpOIeHTHON cTtaBku |1 =20 % BbIlIe BEIUMYMHBI YYCTHOH CTaBKU

d = 14,3 %.

B 3aBucHMOCTH OT yClOBHIl IIpoBeAeHUs (PMHAHCOBBIX OMEpALNil, HAYKC-
JIEHUE TPOLIEHTOB MOKET OCYILUECTBIATHCS C MPUMEHEHUEM MPOCTHIX, JIHOO
CJI0’KHBIX IPOLIEHTOB. ba3oy 1Jisi UCUUCIICHUS npocmblXx TPOLEHTOB 3a KaXKbIU
IIEPUOJ CIIYXKUT IEPBOHAYaJIbHAsI CyMMma claesku. lIpocTeie mpoueHTsl yaie
BCEr0 UCHOJB3YIOTCS B KPATKOCPOUYHBIX (DPMHAHCOBBIX OMEpalusix, CPOK MpoBe-
JI€HUsI KOTOPBIX MEHbIIE roaa. basa i HAYUCIEHUsI CI0JCHbIX TTPOLICHTOB Me-
HSETCS 3a CYET NPHUCOECAMHEHUS DPAHEE HAYMCIEHHBIX NPOLIEHTOB, T. €. OHA
BKJIIOYAET B ce0sl KaK MCXOJHYIO CYMMY CHEJIKH, TAK U CYMMY YK€ HAKOIJIEH-
HbIX K 3TOMY BpEMEHHM NpPOLEHTOB. CIIOXKHBIE MPOLUEHTHI MPUMEHSIOTCS B
OOJbIIEH CTENEHU B AOJTOCPOYHBIX (DMHAHCOBBIX OMEPALMSIX CO CPOKOM IpO-
BeZieHUs Oosiee OHOTO roJa.

QDuxcuposanHnas NPOLECHTHAs CTaBKa — 3TO CTAaBKa, ONPEJEICHHAS B BHJE
KOHKPETHOTO Yucia B (PMHAHCOBBIX KOHTpaKTax. [locmosinuas — cTaBKa, HEU3-
MEHHas Ha NPOTSKEHUH BCEro nepuoaa (uHaHCOBOW onepanuu. [lepemennas —
CTaBKa, JMCKPETHO M3MEHSAIOLIASACS BO BPEMEHH, HO HMMEIOIIAS KOHKPETHYIO
YUCJIOBYIO XapaKTEpUCTUKY. [lrasarowjas — CTaBKa, NMPUBS3aHHAs K OMIpere-
JICHHOW BeIMYMHE, U3MEHSIONICICS BO BPEMEHM, BKJIOYas Haa0aBKy K HeH
(Mapxy), KOTOpasi onpeeseTcss UeAbIM PAIOM YCIOBUM (CPOKOM OmNeparuu u
T. 1.). OCHOBY IPOIIEHTHOM CTaBKM COCTABJISIET 0a30Basi CTaBKa, KOTOpas SIBIIS-

€TCS HAaYaAJIbHOM BEJIUYUHOM.
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1.4 HapameHnue u JUCKOHTHPOBaHHE

IIponecc, B KOTOPOM IO 3aJTaHHON UCXOAHOW CYMME U ITPOLICHTHOM CTaBKE
HEO0XO0IMMO HAWTU OKUJIAEMYIO B OYJIyIIEM K MOJYy4YEHUI0 CyMMY, B (PMHAHCO-
BBIX BBIUHCIICHUAX HA3BIBACTCS MPOILECCOM Hapauwjenus. lIpouecc, B KOTOpoM
M0 33JaHHON OXKMJAaeMON B OYyIylIeM K MOJIyYEeHUIO CYMME€ W MpPOLEHTHOU
CTaBKE€ HEOOXOJMMO HAWTU HMCXOJHYIO CYMMY, Ha3bIBA€TCSl MPOILIECCOM OuUcC-
KoHmupoganus. Jlornka (MHAHCOBBIX ONEpaIil CXeMaTHYeCKHU U300paxKeHa Ha
pucyske 1.

HACTOSIIEE BYAYIIEE
Hapamenne
Texymmas P Bo3sspaiaemas
cymMMma > cyMMa
(PV) (FV)
HACTOSIIEE
JlnckoHTHpOBaHUE bYAYIIEE
CoBpemeHHas OxnnaeMas
cymma (PV) < K HOCTYILICHHUIO
cymma (FV)

Pucynok 1 — Jloruueckas cxema onepanuii HapaieHus: U JUCKOHTUPOBAHUS

Hapainenre mo3Bossier ompeaenuTh Oyayiiyr BeauuunHy FV o Tekyriei
cymmbl PV depe3 HEKOTOpbI MPOMEKYTOK BPEMEHHU, UCXOMAsl U3 3aJaHHOU
NPOICHTHON cTaBkK 1. JIMCKOHTHUpOBaHUE TMPEICTABISICT COOOW TpoIece
HAXO’KJE€HHUS Ha 3a/IaHHBI MOMEHT BPEMEHU COBPEMEHHOM BennunHbl PV 1o ee
M3BECTHOMY WIJIM MpearnonaraeMomy 3HaueHuto FV B Oyaymiem, ucxons us3 3a-
JTAHHOW MPOICHTHOW CTaBKH.

2 Hapamenue npoueHToB

2.1 HapameHue 1o cxeme nNpocTbIX NMPOIEHTOB

Hapamennas cymma. [Iycts t =0 — momeHT pa3menienust cymmbl PV Ha
OAHKOBCKHI CYET TOJ] CTaBKY MPOCTHIX MPOIIEHTOB | cpokoM Ha N jieT. [Ipornen-
THI 3a MEPBBI TOJ BKiIaaa paBHbl PV-i. CieoBarenbHo, B KOHIIE TIEPBOTO TPO-
neHTHoro mepuonaa, t=1, cymma nener cocraBur PV +i-PV=PV (1 + 1).
B koHIIe BTOpOro mpoieHTHOro nepuoaa, t = 2, cymma yBenuuutcs emie Ha PV-i
u cocrtautr PV +2:i-PV=PV(1+2i). WU rtak panee. B Kkonme nN-ro
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IPOLIEHTHOTO nepuoja HapalleHHas CyMMa COCTaBUT
PV -[1+(n=1)-i]+ PV -i = PV (1+ni).
Taxum oOpa3om, HapallleHHas cymMMa BKJIaja uyepe3 N JeT paBHa
FV =PV(L+n-i).

Ecnu cpok mpoBesieHust GUHAHCOBOW OTepaIiy MEeHbIe roaa, To N = t/T.
3neck t — uncno nHeN MpoBeNIeHUs oNepallu, 1 — BpeMeHHas 0a3a (Yucio JHei
B roay 360 umu 365 (366)). Torna dopmyna st onpeaesieHUus HapaleHHOU
CYMMBI IPUMET BUJ

FV = PV[1+£-ij.
T

CymMa HapanieHHbIX TpolieHToB paBHa | = FV — PV = PV-(i-t/T).

3ameuanue. [Ipu onpeneneHun MPOAOHKUTEIBHOCTH (PUHAHCOBOM Omepa-
[[MU JaTa BBIIaYW U JjaTa MOTallIeHUs CYUTAIOTCS 34 OJIUH JICHb.

Ecnu cpok ¢rHaHCOBOM Omepalnyy BhIPAXEH B JIHAX, TO PacdyeT MPOCTHIX
IIPOIICHTOB MOXET OBbITh MPOU3BEJEH COTJACHO OJHOW M3 TPEX BO3MOMXKHBIX
MPaKTHUK:

1) eepmanckas npakmuka pacuema A 0ObIKHOBEHHbLE NPOYEHMbL C NPU-
Onudcennvim wuciom ouetl ccyont (360/360), xorma mpoaoDKUTEIBHOCTD To/1a
yCJIOBHO NpuHuMaetcs 3a 360 mHeit, a nenoro mecsna — 3a 30 aaeit. OObIYHO
ucnones3yercs B [ epmanun, lanuu, [IBenuu;

2) ppanyysckas npakmuxa pacdema Win danxoeckuil memoo (365/360),
KOTJ]a NPOJIOJKUTENBHOCTh TOJIa YCIOBHO NMpuHUMaercs 3a 360 nHeil, a mpo-
JOJDKATEILHOCTh (DMHAHCOBOM OIEpaIlid PacCYUTHIBACTCS TOYHO MO KaJIeHa-
pro. Umeer pacnipoctpanenune Bo @pannuu, bensrun, Mcnanuu, lBeninapuu;

3) anenutickas npakmuxa pacuema Wi mounsle npoyenmsi (365/365), xo-
I/1a TPOJIOJDKATEILHOCTh T0/Ia M MPOIOJDKUTEIILHOCTh (PMHAHCOBOKM OIepaluu
oepyTcst TouHo mo kajeHpapro. IIpumensiercs B Poccum, BenukoOGputanuu,
[Topryramuu, CILIA.

B Pecny6nuke bemapych xomMmepueckue OaHKHM MOTYT CaMOCTOSITEIHHO
BBIOMpPATh METOAMKY pacyeTa MPOAOIKUTEIHLHOCTH (DHUHAHCOBOW oOmepaluu.
[Ipuyem B ogHOM U TOM e OaHKe NJIsi Pa3IMYHBIX TUIIOB OTIEPAINil MPUMEHSI-
I0TCS pa3HbIe MPAKTHKU. [Ipu 3TOM B KPEAWTHBIX OMEpPAHUSIX OOBIYHO HCIIOJb-
3yeTCs TepMaHCKasl MPAaKTUKa, B ICTIO3UTHBIX — aHTJIUHCKAS.

Ipumep 2.1. Cymma 2 000 000 men. ex. pasmernieHa Ha aeno3ut 18 ¢es-
pans 2011 roma u BoctpeboBaHa 25 aexadpst Toro xe roma. CraBka 0aHka co-
craBiger 35 % romoBeix. Onpenenute CyMMY HAUHMCICHHBIX MPOLIEHTOB MpHU
Pa3IMYHON MPAKTUKE UX HAYUCIICHUS.

Pewenue. Ilapamerpsl 3amaun: PV =2 000 000 gen. ex., twas = 18.02.2011,
tox = 25.12.2011, i = 35 %.

1 I'epMaHcKas MpakTHKA HAYUCIEHUS TPOCTHIX NMPoLeHTOB, 360/360.
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KonuuectBo nHe# huHAHCOBOM Oomepaliui paBHO
t=11 (beBpanp) + 30 (Mapt) + 30 (anpenb) + 30 (mait) + 30 (uroHb) +
+ 30 (urosw) + 30 (aBrycr) + 30 (cents16ps) + 30 (oxTs16ps) + 30 (HOIOpB) +
+ 25 (mexabpn) — 1 = 305 nHel.
CyMMa HaYUCIIEHHBIX MTPOIIEHTOB pPaBHA
| =PV l| = 2000 000-@-0,35: 593 056 neH. en.
T 360
2 ®dpaniry3ckast MpakTUKa HAYMCICHHS TTPOLIEHTOB, 365/360.
KonuuecTtBo nHe# (MHAHCOBOM OIEpaliuv paBHO
t=11 (beBpanp) + 31 (mapt) + 30 (anpenb) + 31 (mait) + 30 (uroHB) +
+ 31 (urow) + 31 (aBryct) + 30 (cenTs16ps) + 31 (okTs16pH) + 30 (HOSIOPH) +
+ 25 (nexabpn) — 1 =310 nHel.
[To Tabnauiiam mOpsAKOBBIX HOMEPOB JIHEH B roAy (MpHIOKEeHHE A) MOXKHO
TaK)K€ ONPEACIIUTh TOYHOE YUCIIO THEW (PMHAHCOBOM Onepanuu:
t =359 — 49 =310 gneit.
CyMMa HaYMCIIEHHBIX MTPOLEHTOB paBHA

| =2000 OOO-% -0,35 = 602 778 neH. en.

3 AHrnuiicKasi IpakTUKa HAYUCICHUS TTPOIIEHTOB, 365/365.
KonuuectBo nuHeit hunancoBoi onepaiuu paBHo t = 310 nHeil.
CyMMa HaYUCIEHHBIX MTPOIIEHTOB paBHA

| =2000 000- % -0,35 = 594 521 nien. en.

Kak BugHO, pe3ynbrar (PMHAHCOBOW ONEpalui BO MHOTOM 3aBUCHUT OT BbI-
O6opa crnoco0a Ha4yMCIEHUS MPOCTBIX MPOLEHTOB. IIOCKOJIBKY TOYHOE YMCIIO
IHEN B OOJBIIMHCTBE clydaeB 0oJibllie MPUOIMKEHHOTO YUCia AHEH, TO U Ipo-
LEHThI C TOYHBIM YHUCIIOM JHEH CCy/Ibl OOBIYHO MOITYYaOTCS BBIIIE POIIEHTOB C
NPUOTMKEHHBIM YHCIIOM JTHEW CCYJIbI.

IlepemenHasi mpoueHTHas cTaBka. B ycioBusx (UHAHCOBOW omepanuu
MHOTJIa TPEeIyCMaTpPUBAIOTCA JAUCKPETHO M3MEHSIOMIMECS BO BPEMEHH IpO-
LEHTHbIE cTaBKU. [IpolleHTHas cTaBKa HA3bIBACTCSA NEpeMeHHOU, €CI OHa W3-
MEHSIET CBO€ 3HAYEHUE B TeUEeHHE Cpoka (uHaHCcOBOW omepauuu. [lycts B Te-
YeHHE Meproaa N1 MPOIEHTHAs CTaBKa paBHA I1, B TEUEHHUE Teproaa N2 — iz
T. 1., B Te4eHUe nepuonaa Nk — Ik. Torma HapameHHast cymMMa 3a mepuoa N = Ny +
+ N2+ ... + Nk B CXeMe NPOCTHIX MPOLIEHTOB paBHA

FV =PV +PV :.n i +PV-n,-i,+..+PV-n_-i =
=PV@+n-i+n,-i,+..+n_-i).

PeunBecrupoBanue. [Ipu HapameHuyn no npocTor MPOUEHTHOW CTaBKE C
WCIIOJIb30BAHUEM PEWHBECTUPOBAHMS OCYIIECTBISICTCS HApalleHWE W Ha IIPo-
LICHTBI, HAUMCJIEHHBIC B Mpeablymux nepuojaax. [Ipeamnonoxum, 4to B TeUEHHE
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TIepuo/ia BpEMEHHU N1 YCTAHOBJICHA CTAaBKA MPOCTHIX MPOIIEHTOB i1, TOTJIA K KOHILY
3TOTO TIepro/ia HapalieHHas cymMma coctaBut PV (1+n1i1). 3arem sta cymma Oy-
JIeT TIOMEIICHA Ha CCAYIONIHMI CPOK N2 MO I2 MPOCTHIX MporieHToB. K KoHIy Ie-
puojga Ny HapaiieHHas cymma OynmeT paBHa Bemmuude PV (1+n1-1)(1+n2-i2).
U tak nanee. itoroas HapaiieHHasi CyMMa OIPEICIUTCS 10 (opMyJie:
FV =PV(@+n, -i)@+n,-i).1+n i),
rae Ny, N2, ..., Nk — IPOJAOJDKUTEILHOCTD MIEPHOI0B HAPaICHHUS;
I1, I2, ..., Ik — CTaBKH, 110 KOTOPBHIM MPOU3BOIUTCS PEUHBECTHPOBAHUE.

Ipumep 2.2. Bknagunk nomectus B 0ank 15 000 geH. en. Ha ciaeayronmx
YCIIOBHSIX: B TIEPBBIM T'OJl MPOIIEHTHAas cTaBka coctasiseT 20 % romoBbIX, a B
KaKJbIE TMOCICAYIONE IMONrofa CcTaBka moBeimaeTrcs Ha 3 %. Haittm Hapa-
IICHHYIO 32 2 Tojla CYMMY BKJIaja, €CIIu:

a) UCTIOJB3YyeTCs MEPEMEHHAs! TIPOIICHTHAS CTaBKa;

0) MPOLIEHTHI HAYUCIIIIOTCS C OJTHOBPEMEHHOW KalWTaIW3allue MpOIeHT-
HOT'O J1I0XOJa.

Pewenue. Tlapamerpsr 3agaun: PV = 15 000 gen. ex., i1=20 %, n1 =1 rogx,
12=23 %, n2=1/2 roxa, i2= 26 %, n3= 1/2 roga. Hapaiiennas cymma paBHa:

a) FV =15000-(1 +1-0,2 + 1/2-:0,23 + 1/2:0,26) = 21 675 neH. en.;

06) FV =15000-(1 +1-0,2) - (1 + 1/2:0,23) - (1+ 1/2:0,26) = 22 679 neH. ex.

Takum 00pa3om, peMHBECTHPOBAHKE JAET OOJBIINN (PMHAHCOBBIN PE3YIib-
TaT, 9YeM IepEeMEeHHAs CTaBKa MPOIICHTOB.

2.2 HapaieHue mo cxeMe CJI0KHBIX IIPOIIEHTOB

Hapamennas cymma. Ilycts B MomeHT t =0 cymma PV pa3menieHa Ha
O0aHKOBCKHIA CYET TIOJ] CJIOKHYIO TOJIOBYIO MPOIEHTHYIO CTaBKYy | CPOKOM Ha N
net. [IpoueHTsl HAYUCISAIOTCA OAMH pa3 B KOHIE roja. Uepes OnuMH Nepuon
HapamieHuss  (depe3  roJa) Ha  cuere  OyAeT  CyMMma,  paBHas
PV +i-PV=PV(1+i). [lonyueHHas cymMmMa BHOBb MHBECTHPOBaHa IOJI MPO-
IICHTHYIO CTaBKY | Ha CJICIYIOIIUH POICHTHBIN 1meprol. Toraa K KOHILy BTOPO-
T'0 MPOIICHTHOTO MEePUOo/Ia Ha €ro cueTe OyJeT cymMma, KOTOopasi HCUMCIIeHA Clie-
ayrommmM obpasom: PV (1 +i) + i-PV (1 +i) = PV (1 +i)% U tak ganee. Hapa-
IIEHHAs CyMMa K KOHITy N-To nepuojaa cyMMbl PV onpenensiercs o ¢popmyiie

FV =PV-(1+i)".

B maHHOM ciy4ae MMEeT MeCTO TaK Ha3biBaeMas KalWTaIM3alus MPOICH-
ToB. Bennunna (1 + 1)" Ha3bIBaeTCS MHOMICUMENEM HAPAWEHUS 8 CXeMe CLONC-
HbIX NPOYEHMO8.

3ameuanue. B MS Excel napaimennas cymma 1o cxeme CI0KHBIX ITPOIICHTOB
BBIYHCIISICTCS ¢ ToMoInbio GyHkiwn bC (ctaBka; Kiiep; TIT;IIC; THII).
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Ipumep 2.3. Cymma B pazmepe 2 000 000 nen. ex. nana B goir Ha 2 rojaa
0 CTaBKE CJIOKHOTO MpolleHTa paBHON 35 % romoBeiX. ONpenenuTb CymMmy,
TIOJIJICXKAIIYI0 BO3BPATY, M MPOIICHTHEIC JICHBTH.

Pewenue. Tlapamerpsr 3amaum: PV =2 000000 nen. en., n=2roxa,
I = 35 %. Torna HapamieHHas CyMMa paBHa

FV = 2000 000 - (1 + 0,35)% = 3 645 000 zeH. ex.
WA
FV = BC(35 %;2;;,—2 000 000) = 3 645 000 neH. ex.
CyMMa HaYUCJIEHHBIX TTPOIICHTOB
| =FV-PV =3645 000 -2 000 000 =1 645 000 geH. ex.

Takum oOpa3om, yepe3 JBa roja HEOOXOJIUMO BEPHYTH OOIIYI0 CyMMY B
pasmepe 3 645 000 nen. en., uz koropou 2 000 000 neH. en. cocTaBisieT A0MT, a
1 645 000 gen. exn. — «11eHa JIOJITaY.

Ilepemennass mpoueHTHass crTaBka. [lpumensas dopmyny HapameHus
CJIOXKHBIX MPOIEHTOB MOCJIEIOBATEIBHO JJIA KaXI0r0 Mepuoja HapameHus Ni,
N2, ..., Nk, KOI/Ia UCIIOIL30BAINCH CIOKHEBIE CTABKH I1, 12, ..., Ik COOTBETCTBEH-
HO, MOJIy4aeM HApAIICHHYIO0 CYMMY:

FV =PV (1+1)"(@+i)™...(1+1)™.

3ameuanne. B MS Excel napamieHHas cymMma 1o MEepeMEHHOW CTaBKe
CJIOKHBIX TPOLIEHTOB BbluMcisAeTca ¢ nomoinpio Gyukiun B3PACIINUC (mep-
BUYHOE; TJIaH).

Ipumep 2.4. ®upma nomyumsa Kpenut B Oanke Ha cymmy 100 000
JeH. ell. cpokoM Ha 5 jiet. [IponenTHas craBka no kpeauty omnpezaenena B 10 %
st 1-ro roga, ns 2-ro roaa mpeaycMOTpeHa Haja0aBKa K MPOIIEHTHOM CTaBKe
B pasmepe 1,5 %, mis nocienyrontux Jjiet 1 % 3a Tpu roga. OnpeaenuTs CyMmmy
J0JITa, TIOITICKAIIYIO TIOTAIIICHUIO B KOHIIE CPOKA.

Pewenue. Tlapamerpsl  3amaun: PV =100 000 gen. en., i1=10 %,
ni=1rox, iz =11,5%, n2= 1rox, i3= 12,5 %, n3= 3 roxa. Mcnoan3ys popmy-
Jy TIEPEMEHHBIX MPOICHTHBIX CTABOK, MOJYYHM

FV = 100000 - (1 +0,1) - (1 +0,115) - (1 +0,125)* =174 633 nen. ex.,
FV = B3PACIINC(100 000;{0,1;0,115;0,125;0,125;0,125}).

Takum 06pazom, cymMma, TojJIexKarasi morameHruio B KOHIE CpOoKa 3aiima,
coctaBut 174 633 neH. exn., u3 kotopeix 100 000 neH. ex. ABAAIOTCS HEMOCPE-
CTBEHHO CYMMOI# jojra, a 74 633 1eH. e1.— IPOICHTHI 10 JTOJTY.

Hapamenune npu apo6Hom cpoke JieT. B ciiyuae, korna cpok (puHaHCO-
BOW OTIepaIliy BRIPAKEH APOOHBIM YHCIIOM JieT N = a + b, a — 1enoe 9uco JieT;
b — nmpoGHast wacte rona, 0 < b <1, HauuciieHUEe MPOILEHTOB BO3MOXHO C HC-
MOJIb30BaHUEM OOIIEr0 U CMEIIAHHOTO METOOB.

ObOwuti METOJ 3aKIIIOYAETCs B MPSIMOM pacyere mo (Gopmytie CIOXKHBIX
MPOIEHTOB:
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FV =PV (1 +i)*®,
Cmewiannsiti METO/ pacyeTa MpernoiaraeT AJisd HeJI0oTro YKcia JeT Mepruo-
Jla HAYMCIICHUS MPOICHTOB HMCIOJIB30BaTh (POPMYIY CIOKHBIX TPOIEHTOB, a
JUIs1 APOOHOM YacTu roaa — GopMyJTy IPOCTHIX MPOIEHTOB:
FV =PV-(1 +1i)2 (1 +b-1i).

: \b
IMockomeky b < 1, T0 1+b-i>(1+i)’, To Hapamennas cymma GymeT
OOJIBIIIEe TIPU WCITOJIF30BAaHUN CMEITIAHHOTO METO/IA.

IIpumep 2.5. B 6anke momydeH kpeaut mon 9,5 % romoBbIX B pasmepe
250 000 nen. en. co cpokom morareHus depes 2 roga u 9 mecsnes. OnpenennuTthb
CyMMY, KOTOPYIO HEOOXOIUMO BEPHYTh, IBYMSI METOJIaMH, YUUTHIBAs, YTO OaHK
UCTIOJIh3yeT TePMAHCKYIO MPAKTUKY HAYUCICHHSI TPOIIEHTOB.

Pewenue. Tapamerpsrr 3agaun: PV = 250 000 nen. ex., n=2 roga u 9 mecs-
1es, 1 = 9,5 %.

OOwuit MmeTox:

FV =250 000 - (1 + 0,095)?*9'2 = 320 870 nen. ex.

CMenraHHbIi METOT:

FV = 250000 - (1 +0,095)% - (1 + 270/360 - 0,095) = 321 114 neH. ex.

Bunno, cmemmanHas cxema 0oJiee BBITO/IHA KPEIUTOPY.

Hapainenue nmpomeHToB M pa3 B roay. MHorna B GMHAHCOBBIX ONEpaIUAX
B Ka4eCTBE IEPHO/Ia HApaIICHUs MTPOLICHTOB MCIIOJIb3YETCS HE ToJl, a TIOJYro/Iue,
KBapTaj, MeCSIl WX APYTrol IEPHOJ BPEMCHH, T. €. MPOICHTHI HAYUCIIIOTCS M
pa3 B roay. Torga B KOHTpaKTaX (PUKCHPYETCS HE CTaBKa 3a IPOILICHTHBIN IepH-
OJI, a TOJIOBasi CTaBKa MPOIICHTOB, KOTOpasi Ha3bIBACTCS HOMUHALbHOLL.

[Tycth TomoBasi cTaBKa paBHa |, CPOK (DMHAHCOBOH omepanuu N JIET, a YuC-
JI0 TICPHUOI0B HAYMCIICHUS MPOIICHTOB B rojay paBHo M. Toraa B Ka)XaoM mnepu-
oJie JUIMHOK 1/M YacTh roma mpoICHTHI HAYUCIIAIOTCS MO CTaBKe j/M, Koauye-
CTBO HauMclieHuu npu 3Tom coctaBuT N = m-n. Hapamiennas cymma paBHa

FV = Pv(1+ij m>1.
m
IMpumep 2.6. Cymma B pazmepe 2 000 neH. en. qaHa B AOAT HA 2 Tojaa TOA
10 % romoBbix. OnpenenuTs CyMMy, MOJICKAIITYI0 BO3BPATy, €CJIM MPOIEHTHI
HAYUCISIIOTCS: a) 1 pa3 B Toj1y; 0) eKeKBapTaIbHO; B) €KEMECITHO.
Pewenue. ITapametpsl 3agaun: PV = 2 000 nen. exn., i = 10 %, n= 2 roxa.
a) mpyu M = 1 HapaleHHas CyMMa paBHA
FV=PV.-(1+i)"=2000- (1+0,1)>=2 420 nen. ex.,
FV = BC(10 %;2;,— 2 000) = 2 420 nen. ex.
CyMMa HaYMCJICHHBIX MMPOIEHTOB paBHA
| =FV-PV=2420-2 000 =420 nex. ex.;
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0) mpu M = 4 KOAMYECTBO MEPHOOB HauncieHuss paBiHo N=m -n=4 -2 =8,

Hapamennas cymma coctaBur:
FV=PV-(1+j/m)™=2000-(1+0,1/4)%=2437 nen. exn.,
FV = BC(10 %/4,2*4;,-2000) = 2 437 neH. ex.

Cymma miporienToB paBHa | = FV — PV =2 437 — 2 000 =437 neH. ex.

B) IIpu M = 12 KonmdecTBO nepuoaoB HauuciaeHus N =m -n =4 - 12 = 24,
Hapammennas cymma cocraBur:

FV=PV-(1+j/m)™=2000-(1+0,1/12)*=2441 nen. en.,
FV =BC(10 %/ 12;2*12;; — 2 000) = 2 441 neH. en.

Cymma miporienToB paBHa | = FV — PV =2 441 — 2 000 =441 nen. ex.

Bunno, 9yTo yem 60JbIle pa3 B rOAy HAUYUCISIOTCS MPOICHTHI, TeM OOJIbIIe
HapalleHHas CyMMa M, KakK CJIeJICTBUE, IMPOIICHTHBIC ICHBTH.

Hapsiny ¢ HOMUHanbHOM CTaBKOW cymiecTBYeT 3 (eKTUBHAsS CTaBKa, W3-
MEPSIOLIAs TOT PEaJbHbI OTHOCUTENBHBINA T0XOM, KOTOPBIM IMOJYYEH B LEJIOM
3a TOJl C YYE€TOM BHYTPHUTOAOBOM KanmuTanu3anuu. DP¢deKTuBHAS CTaBKa MOKa-
3bIBAET, KaKasi rOJ0Basi CTaBKa CJIOXHBIX MPOIICHTOB JAeT TOT k€ (PMHAHCOBBIN
pe3yJIbTaT, 4TO M M-pa30BOC HApaIlleHHE B rojy 1o ctaBke j/m. DddekTuBHasA
CTaBKa ompeensiercs mno Gopmye:

i =(1+ij 1
m

3ameuanue. B MS Excel s dexTrBHas cTaBKa M0 CJI0XHBIM MPOICHTAM BbI-
yrcrnsiercs: ¢ nomonibio pyHkiun DODEKT (HomMmuHanbHas  cTaBKa; KOJ_TIep).

Ipumep 2.7. Onpenenuts 3QPEeKTUBHYIO CTaBKy (PUMHAHCOBOW omepanuu
IpU: a) eKEKBapTAIHLHOM, 0) €KEeMECIYHOM HAYUCJICHUHU MPOLEHTOB IO T0/10-
Boi ctaBke 10 %.

Pewenue. TTapametpsi 3amaun: | = 10 %.

a) mpu M = 4 > dexTrBHAs CTaBKa paBHA

ige =(1+j/m"-1=(1+0,1/4)*-1=0,103 8 umu 10,38 %,

i, = DODEKT(10 %:;4) = 0,103 8.

0) mpu M = 12 sdexkTBHAS CTaBKa paBHA
i =(1+j/m"-1=(1+0,1/12)»-1=0,104 7 unn 10,47 %,

i, = DODEKT(10 %;12) = 0,104 7.

Takum oOpazom, rojoBasi CTaBKa, YKBUBAJICHTHAsi HOMUHAJILHOU CTaBKE
10 % romoBBIX MpH €KEMECIIHOM HAYUCICHUU MPOIeHTOB, cocTaBuT 10,47 %
npotuB 10,38 % c exxekBapTalbHBIM HAYUCICHUEM MPOLEHTOB. OUEBUAHO, YTO
4geM OOJIbITe TIEPUO/I0OB HAYUCIICHUS, TEM OBICTpee UACT MPOIeCC HapaIleHUsI.
Pacuer 3¢ dekTUBHON CTaBKM SBIAECTCS MOIIHBIM WHCTPYMEHTOM (prHAH-
COBOI'0 aHaJIK3a, MOCKOJIbKY €€ 3HaYeHHE MO3BOJIIET CPABHUBATH MEXy COOOM
(GbUHAHCOBBIE ONEpalui, HUMEIIIUE Ppa3JIMYHbIe YCIOBHUS: YeM  BBIIIE
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s dexkTrBHAs cTaBKa (PMHAHCOBOW orepaliu, TeM (TpU MPOYrX PaBHBIX yCIIO-
BUSIX) OHA BBITOIHEE TSI KPEIUTOPA.

Ecnu n3BecTHa 3 PEKTUBHOCTD leff PHAHCOBOW OIEPAIMU, TO HOMHHAJb-
Hasl CTaBKa OMpeesieTcs Mo GopMyIie:

j=m-(z/1+i, —1).
3ameuanne. B MS Excel HomuHanpHast cTaBka BBIYUCIAETCS C TIOMOIIBIO
bynxkunn HOMUWHAJI (3¢ dexTrBHas craBka; KOJI_Tep).

IIpumep 2.8. Kakas HOMHHaJIbHAs CTaBKa IMPOIICHTOB MPU €KEMECSUHOM
HAYMCJICHUH TIPOIIEHTOB AacT 3G GeKTUBHOCTH (pruHaHCcoBOM omeparmu 10 %?
Pewenue. ITapametpsl 3anaun: let = 10 %. HoMuHanpHas cTaBka paBHa

j=m-(z/1+i, —1)=12-(¢1+01-1) = 0,095 7 wmm 9,57 %,
j = HOMHHAJI(10 %;12) = 0,095 7.

Takum oOpa3zoMm, HOMUHaAIBHAs cTaBKa 9,57 % obecrieunBaeT ro0BYIO J0-
xomuocthb 10 %.

2.3 HennpepbiBHOE HAYMCJIEHHE MIPOIIEHTOB

B COBpEMEHHBIX YCIIOBUSX, C PA3BUTUEM CUCTEM JJIEKTPOHHBIX IUIATEXKEMH,
IIPOIICHTHI MOTYT HAYHCIISITHCS JaKe yalle, YeM OJHWH pa3 B JeHb. [Ipu Oecko-
HEYHO YacToM (M — o0) npoOJieHHH TOoJa Ha Malible MPOICHTHBIC TMEPUOIBI,
T. €. IIPU HEIPEPHIBHOM HapaIIEHUH CIOKHBIX MPOICHTOB IO CTaBKE |, Hapa-
HIEHHAsl CyMMa paBHA

jn

. \mn . \2
FV==lim PV (1+ i) - PV Iim(1+ i)’ —PV e,
Moo m Mo m

CraBKa HENPEPLIBHBIX MPOLIEHTOB HA3BIBAETCS cunoli pocma (UHMEHCUBHO-
cmbio) 1 0003HauaeTcs J. Torma HapameHHas cyMMa eCTh

FV = PV-e".

Cuia pocra & XapakTepu3yeT OTHOCHTENbHEIM IPUPOCT HAPALIEHHON CyM-

MBI 32 OECKOHEYHO MAJIbIH IPOMEKYTOK BPEMEHH.

IMpumep 2.9. Kpenur B pazmepe Ha 100 000 neH. en. moaydeH CpOKOM Ha
3 roga nox 8 % romoBeIx. ONpenenuTh CyMMYy, MOJJICKAIIYI0 BO3BPATY B KOH-
1€ CPOKa KPEauTa, €CIIM MPOIEHTH HAYUCISIIOTCS: a) OAUH pa3 B roma; 0) exe-
MECSIYHO; B) €KETHEBHO; I') HEIIPEPHIBHO.

Pewenue. TTapametpsol 3amaun: PV = 100 000 gen. ex., i = 8 %, n = 3 roxa.

a) mpyu M = 1 HaYMCIICHUE MPOIIEHTOB MMPOUCXOIUT OJIMH Pa3 B TOAY.

FV =100 000 - (1 +0,08)% =125 971 nen. exn.;
0) mpu M = 12 uMeeT MeCTO €KEMECIYHOE HAYNCICHUE MPOLICHTOB:
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FV =100 000 - (1 +0,08/12)? 3 =127 024 nen. en.;
B) IIpy M = 365 IPOUCXOIUT €KETHEBHOE HAYNCIICHUE MPOILICHTOB:
FV =100 000 - (1 + 0,08 /365)°% 3 =127 122 nen. en.;
) IpU M — 00 KMEET MECTO HEMPEPHIBHOE HAUUCIIEHHE MTPOIICHTOB:
FV =100 000 - €*%3=127 125 nen. exn.
BuaHo, 4TO HenpephiBHOE HAYUCICHUE MPOILEHTOB JAaeT HAMOOJIbIIYIO
HapalieHHYI0 CyMMYy.

2.4 OnpenesieHne CpoKa njiare;ka M YPOBHsI MPOLEHTHOM CTaBKHU

B nro6oit mpocTeiinield ¢uHAHCOBOM omepalyu Bcerja MPUCYTCTBYIOT Ye-
THIPE BEIWYUHBL: IIEpBOHAYainbHasg cymMma PV, HapamenHas cymma FV, mpo-
IIEeHTHas cTaBka i U Bpems n. Kak mpaBuiio, B PUHAHCOBBIX KOHTpPaKTax o0s3a-
TEJIbHO (PUKCUPYIOTCS CPOKH, NaThl, MEPUOJbI HAYUCICHHS MPOIEHTOB, IO-
CKOJIbKY (pakTOp BpeMEHHU B (PMHAHCOBO-KOMMEPUECKUX pacyeTax UrpaeT Bax-
Hy10 poJib. OJHAKO OBIBAIOT CHUTyalluW, KOrja Cpok (UHAHCOBOM omepanuu
psIMO B YCIIOBUSAX (DMHAHCOBOM CIEJIKH HE OTOBOPEH, WJIM KOT/Ia HEHW3BECTHA
MPOIIEHTHAs CTaBKAa. B Takux cily4asix HEU3BECTHBIA MapaMETp HAXOAUTCS U3
COOTBETCTBYIOLIETO COOTHOILICHHS.

3ameuanue. B MS Excel o0iiee KoIn4ecTBO MEpHOI0B HAYMCIICHUS MPO-
IIEHTOB B CXEME€ CJIOXHBIX IPOLIEHTOB OIpPEIEseTCs C MOMOIIbIO (YHKIUU
KIIEP (craBka; muT;mc;0c; tui). Ciio)kHas MPOICHTHAS CTaBKa OMPEICIIICeTCS C
nomoristo pynkiuu CTABKA (knep; mit; ric; 6¢; Tum).

Ipumep 2.10. Yepes kakoe Bpems Bkiaan pazmepom 200 000 xeH. en cra-
HeT paBHbIM 500 000 nmen. en. mpu ctaBke 16 % TOg0BBIX M HAYUCICHUH TIPO-
IIEHTOB: a) €XKETOHO; 0) eKEMECIIHO; B) HEMIPEPHIBHO.

Pewenue.  Tlapamerper  3amaum: 1 =16 %, PV =200 000 new. exn.,
FV =500 000 neH. ex.

N3 paBencrBa FV = PV (1+ ij onpeenuM Cpok (PMHAHCOBOM oreparuu
m

FV
In——

PV

mln(1+1j
m

a) npu M = 1 nonyuum
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FV 500 000
ntYo 2
PV  _ 200 000

m In(1+ Jj 1-In(1+ 0’16J
m 1
n = KIIEP(16 %;;— 200 000;500 000) = 6,174,
0) mpu M = 12 moxy4nm

=y, 500 000

In—— n
Py 200000

m In(1+ J] 12. In[1+ 0’16)
m 12

n = KITEP(16 %/12;;— 200 000;500 000)/12 = 5,765;

B) TIPH M—>00 MOTYYUM

n= = 6,174 net wnu 6 et 63 nHA,

n=

= 5,765 net unu 5 et 279 nuei,

| FV In 500 000

n -

n=—PV _ 200 000 = 5,727 ner wnu 5 net 265 nHew.
o) 0,16

Takum 00pa3oM, ¢ yBEJIMUEHUEM KOJMYECTBA HAUYMCICHUN MPOILIEHTOB B
rojay, CpoK (pMHAHCOBOM OINepaIy yMEHbIIIACTCS.

Ipumep 2.11. Ha ckonpko auer MoxkHo AaTth B noar 1 000 new. en., ucxo-
1 3 8 % romoBbIX (IIPOCTHIE MPOIEHTHI), €CJIM BO3BpAIlICHHAs CyMMa OyJeT
coctaBiath 1 075 men. en.?

Pewenue. Tlapamerpsr 3amaun: PV =1 000 nmen. en., FV =1 075 newn. ex.,

I =8 %. U3 popmyner FV = PV (1+ % : ij TIOJTYYHM

— U1 OOBIKHOBEHHBIX IPOIIEHTOB
FV - PV 1075—1000.
t‘ﬁ' ~ 1000-0,08
— JJISI TOYHBIX TTPOIICHTOB
FV - PV 1075-1000
"~ PV.i  1000-0,08
Takum o6pazom, cymma B 1 000 men. ex. Oymer mpeaocTaBiIeHa Ha CPOK B
342 nHs, ecnu B YCIOBHSX (DMHAHCOBOM oOlepanuyd HMCHOJIB3YEeTCS TEPMHH
«TOYHBIC TIPOIICHTHI», a TI0 YMOJIYAHHUIO WJIM HCIIOJIh30BAHUIO TEPMHUHA «OOBIK-
HOBEHHBIE MPOLIEHTHI», CPOK CCYIbl COKpaiaercs 10 338 aHek.

360 = 338 nHei;

t -365 = 342 nus.

IIpumep 2.12. B koHTpakTe NpeaycMaTpUBaETCs MOTalleHue 00s3aTeIbCTB
gepe3 120 nueit B cymme 1200 meH. en., mpu MmepBOHAYATLHOW CyMME J0JITa
1 150 nen. en. OmpenenuTs JTOXOAHOCTh ONEPAMH I KPEAUTOpa B BHIEC MPO-
CTOM MPOLICHTHOM CTaBKH.
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Pewenue. Ilapamerper  3amaum: PV =1150 nen.en., t=120 gnei,
FV =1 200 nen. en. PaccuuThiBaeM TOJOBYIO NPOILIEHTHYIO CTaBKY, HCIIOJB3YS
OOBIKHOBEHHBIC TIPOIICHTHI, MMOCKOJIBKY B YCIOBHUSX C/ICIKH HET CCHUIKM HA TOY-

HBIC ITPOUCHTLI:

i :M-T _1200-1150 .360 = 0,13 mm 13 %.
PV -t 1150-120

Takum o0Opazom, J0XOJHOCTh (PMHAHCOBOM omepanuu coctaBuT 13 % ro-
JIOBBIX, YTO COOTBETCTBYET BEChbMa BBICOKOJOXOJHON (PMHAHCOBOW oOlepaluy,
TaK Kak 0OBIYHO JJOXOJHOCTb MOJOOHBIX onepanuii kosedsercs ot 2 % go 8§ %.

Ipumep 2.13. Uepe3 cKOJIBKO JIET IepBOHAYAIbHAS CyMMa JEIO3UTa BO3-
pacTéT B J1Ba pas3a, €ClId Ha BIOXKCHHBIC cpecTBa Hauucusgercs 9,75 % rogoBsix
Y MCIIOJIb3YIOTCS CIIOXKHBIC MTPOLICHTHI C MOJYTOJOBOM KalUTaIu3anuen?

Pemenwue. [Tapamerpsl 3agaun: FV =2 - PV, 1=9,75 %, m = 2.

- m-n
N3 pasenctBa FV =PV (1+ i} MMEEM
m

In 2
[“ 0,097 5

=7,281 rona niu 7 ner 103 nus.
2-In j

Takum oOpazom, njsi yIBOEHHS CyMMBbI Ha JCTMO3UTE MOHAAOO0UTCS 7 JeT
103 nHA TIpU CTaBKE CIIOKHBIX MPOIEHTOB 9,75 % rogoBBIX ¢ MOIYTroJI0BOM Ka-
OATAJIN3AIIEN.

2.5 3aja4u 1Ji1 CAaMOCTOATEIbHOI0 pellieHUus

1 Ccyna B pasmepe 1 000 000 nen. ex. Beigana 20 siHBaps 10 S5 OKTAOps
HEBHUCOKOCHOI'O roJia BKIOYUTENBHO o 18 % romoBeix. Onpenenure cyMmy
noira B KoHle cpoka? Halinure permenue TpeMs npakTUKaMy pacyeTa.

2 baHK mpenaraeT BKJIaJJUUKaM CJICAYIOIIUE YCIOBUS IO CPOYHOMY T'O/10-
BOMY JICTIO3UTY: MEPBOE MONTYTrOANe — MPOIIEHTHas cTaBKka 12 % rogoBbIX, Kax-
IIbI CIIEYIONIMI KBapTall cTaBKa Bo3pacTtaeT Ha 2,5 %. IIpoiieHTsl HauuCs-
IOTCSL TOJIbKO Ha TEpBOHAYAJIbHO BHECEHHYIO CyMMy BKJana. Onpenenute
HapalieHHY0 CyMMY 3a TOJl, €CJIM BKJIQJIUUK MOMECTH B OaHK Ha 3THX YCJIOBH-
sax 400 000 men. ex.

3 Knuent nomectun B 6ank 500 000 nen. en. KakoBa Oyner HaparieHHas
CyMMa BKJaJa 3a 3 Mecsla, €Cld 3a MEPBBIM MECSI HAYMCIAIOTCA MPOCTHIC
npoueHTsl B pasmepe 10 % romoBbIX, a KaXAbIM MOCISAYIONIUNA MeCSI] Mpo-
IIEHTHasl cTaBKa Bo3pacTaeT Ha 5 % ¢ OJHOBPEMEHHOW KaluTalau3aluen Mmpo-
LIEHTHOI'0 A0X0aa?
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4 Kako#t BenmuuuHbl jgocturHer noiar, paBHeii 1 000 000 nen. ex. uepes
5 JIeT npu pocTe Mo CIOKHOMU cTaBke 15 % romoBbix?

5 Cymmy 1 000 $ pazmectmim Ha nemo3ut 10 BoctpeboBanus 13.01.2011 mox
CIIOKHYIO cTaBKy 6 % romoBbix. Kakyro cymmy cHumer Bkiaguuk 1.09.2013
(B CMEIIAHHOM METO/IE HCTIONIB3YFOTCS] TOYHBIEC TIPOIICHTHI)?

6 Kakoif kanuTana Hy>KHO BIOXKUTH CETOAHS, 9TOO0BI OH BMecTe ¢ 8 % romo-
BbIX B TeueHne 10 et u 8 mecseB yBennuuics Ha 60 000 gen. en?

7 Kpenut B pazmepe 30 000 men. ex. Bbman Ha 3 rona u 160 mgueit mox 16,5 %
CJIO’KHBIX TO/I0BBIX. Haliure cyMMy Jora Ha KOHEI[ CpoKa ABYMS METOaMH.

8 Kakoit Benmumubl nocturHer poir, paBabid 1 000 000 nen. ex., uepes
5 ner mo cnoxHou crtaBke 15 % romoBBIX, €CIM MPOIEHTHl HAYUCIISIOTCS:
a) OJIMH pa3 B IOy, 0) eXEKBapTAIbHO, B) €KEMECIYHO, T') HEMTPEPHIBHO?

9 Haitnute 3¢ (exTUBHYIO CTaBKy HpPOLIEHTA, €CIM HOMHUHAJIbHAsl CTaBKa
paBHa 24 % npu exxeMeCSIUHOM HAYUCIICHUHU MPOIEHTOB.

10 Kakoii kanuTai ObLI BHECEH B OaHK, €CJIM OH, BJIOKEHHBIN Ha 7 JIET IO
MPOIICHTHYIO CTaBKY 8 % W 3-MeCSuHyI KalmuTaJIu3allhio, YBEIWYWIICS Ha
30 000 geH. en. mpu BBIYUCICHUU CIIOKHBIX TPOLIEHTOB?

11 Kakyto cyMMy clieyeT TOMECTUTh Ha OAHKOBCKHI JEMO3UT, YTOOBI ue-
pe3 5 ner momyuuts 300 000 meH. ed., ecnu MPOIEHTHI HAYUCISIOTCS HEMpe-
pBIBHO MO cTaBke 18 %7

12 Bol nonyuunu B 0aHke ccyny Ha 2 roaa B pazmepe 5 000 000 new. en.
Ccyna npunecia 6anky rogopoit goxoa 100 000 neH. en. Onpenenure rogoByIo
MPOIEHTHYIO CTaBKY (MMPOCTYIO U CIIOKHYIO).

13 Onpenenurte, yTO BHITOAHEE: 3a 3 TOAa YBEIWYEHUE BKIIaga B TPU pas3a
i 46 % romoBbIx?

3 IuCKOHTUPOBAHME

3.1 CyluHOCTh IMCKOHTHPOBAHMS

B ¢unaHcoBOl mpakTHKE YacTO MPUXOIUTCS PElIaTh 3agadu, oOpaTHBIC
ONPENECICHUIO HAPAIIEHHOM CYMMBI: IO YK€ M3BECTHOM HApallCHHOM CyMMeE
FV cienyer onpenenuts HEM3BECTHYIO NMEpBOHAYAIbHYIO0 cymmy nosra PV. Ta-
KOW pacyeT Ha3bIBACTCA OUCKOHMUPOBAHUEM WU npusedeHuem CTOUMOCTHOTO
nmokaszaresis K 3aJJ]aHHOMYy MOMEHTY BpeMEHHM, a BenuuuHa PV HaszbiBaercs co-
spemennol (npueedennoii win mexywetl) Benuuunor FV. Takum oOpaszom,
OUCKOHMUPOBAHUe — ATO TPUBEACHUE OYyAYIIUX JIEHET K TEKyIIeMy MOMEHTY
BpeMmeHu. [Ipu 3TOM He uMeeT 3HaYeHusl, UMeNia JIM MECTO B JCHCTBUTEILHOCTH
¢dbrHaHCOBasI Omepanus, a TAKKE MOKHO JIU CYUTATh JTUCKOHTHPYEMYIO CyMMY
OYKBaJIbHO HapallleHHOM.
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Hcxonst U3 METOAMKH HAa4YMCIIEHUS MPOIEHTOB, MCIONB3YIOTCA JBa BUAA
JAUCKOHTUPOBAHUS:
— MaTeMaTH4eCcKOe TMCKOHTHPOBAHKE IO OOBIYHOI MPOLIEHTHOW CTaBKe
- FV -PV .
PV
FV — PV
N
[Tporiecc HauucieHUs: U ynep>KaHUsl IPOILEHTOB BIIepes, 10 HACTYIUICHUS
CpOKa TOTallleHus J0Jra, Ha3bIBAeTCs yyemoM, a CaMH MPOLIEHTHI B BUJE pa3-
HOCTHU HapalleHHOM U NepBOHAYaIbHON CyMM J0Jra Ha3blBAIOTCS OUCKOHIMOM:
D=FV-PV.
Takue cuTyalim BO3HUKAIOT MPU pa3paboTKe yclIoBUM (PMHAHCOBOW CAE-
KW, WU KOT/Ia TPOIEHTHl C HApalleHHOW CYMMBI YAEpPKHUBAIOTCA HETMOCpE-
CTBEHHO IPU BbIJIaye KPeauTa.

— OAHKOBCKHH yUeT 1Mo Y4eTHOH cTaBke d =

3.2 MaTteMaTn4yecKkoe JMCKOHTHPOBaAHHE

Marematuueckoe IUCKOHTHPOBaHKHE — 3TO (JOpMabHOE pPEIIeHUE 3a1a4H,
oOpaTHOM 3a7ade O HapalleHWH CYMMBI JoJra. B 3aBHCHMOCTH OT crocoba
IPUMEHCHHS TIPOICHTHON CTaBKM | B TEUEHHE N MEPHOJI0B U3 (opMyJ Hapa-
IIIEHHBIX CYMM II0Jy4aeM:

a) mpocras npouenTHas craBka PV = FV - (1+n-i)™;

0) crmoskHas mpoleHTHast craBka PV = FV -(1+1)™";

B) HOMHHAJIbHAs CTaBKa MPOILICHTOB C M pa30BbIM HAYMCIICHUEM IPOICH-

TOB B roay PV = FV -(1+i)’m";
m

I') HENpephIBHas cTaBKa npoieHros PV = FV -e™"’,
3ameuanue. B MS Excel coBpemenHast BennunHa ONpPEAEIsCTCS ¢ IOMO-
uipio pyukiuu [1C(craBka, kiuep, mit, [0c], [Tum]).

Ipumep 3.1. Yepes 150 nueit ¢ MOMeHTa MOANKUCAHUS KOHTPaKTa HEOOXO U~
Mo yrutatuth 310 000 nen. exn., ucxoas u3 28 % roaoBbIX (POCThIC MPOIEHTHI) U
BpeMeHHOM 0a3bl 360 mHei. OnpenenuTh IepPBOHAYAIBHYIO CYMMY J0JITA.
Pewenue. Tlapamerper 3amaun: FV =310 000 gen. ex., t = 150 mHei,
T =360, i = 28 %. IToryuum
PV =BV -(Lan-i) = o20000 999 612 fen. en.

1+ 0,28-@
360

Takum oOpazom, epBOHaYaIbHas cyMMa Jojira cocrtaBuia 277 612 new. en.,
a mpoueHTsl 3a 150 queit pasusl 310 000 — 277 612 = 32 388 neH. en.
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Ipumep 3.2. ®upme norpedyetcst 50 000 nen. en. yepes 3 roma. B Hacro-
smee BpeMs (hupMa pacrionaraeT JIeHbraMu ¥ roToBa Pa3MeCcTUTh MX Ha JIeTo-
3UT €IUHBIM BKJIaJIoM, 4T0OBI Yepe3 3 roga oH goctur 50 000 nen. ex. Omnpene-
JUTh HEOOXOIUMYI0 CYMMY TEKYIIETro BKJIajga, €CJIM CTaBKa IPOIICHTOB IIO
HeMy 8 % rofgoBBIX ¥ IPOIIEHTHI HAYUCIISIIOTCS €KEMECSITHO.

Pewenue. Tapamerpsr 3agaun: FV = 50 000 new. ex., i =8 %, n =3 roxa,
m = 12. meem

pv =290 —39363 sien. ex.,

(1+ 0,08} '
12
PV =TIC(8 %/12;3*12;;— 50 000) = 39 363.
Takum 00pa3om, nepBoHAYATBLHOE BJIOKEHUE cocTaBisaeT 39 363 neH. en.

3.3 IUCKOHTHPOBAaHME 10 MPOCTOIl YYeTHOM CTABKeE

ChopmynupyeM 3amadqy OaHKOBCKOTO AUCKOHTHpoBaHUA. Ilo 3amaHHOMN
cymme FV, kotopas OyjeT BbllJladeHa yepe3 BpeMs N JIeT, TpebyeTcs onpee-
JUTh cymMmy aoJira PV B HacTOSIIKMI MOMEHT, IPU KOTOPOM IPOIEHTHI 3a MOJIb-
30BaHME CCYJIOM BBIILJIAUMBAIOTCS 3apaHee, B MOMeHT t = 0 mpenocTaBineHus Je-
HEer B JI0AT. J{Jid Ha4YMCIIeHUs: U yJIep>KaHUs MPOIEHTOB MPUMEHSETCS MPOCTast
yueTHast craBka d.

[Iycte t = N — momeHT moramieHusi cymmsl FV. CoriiacHo omnpeaeneHuro
MIPOCTON YUETHOHM CTaBKU, CyMMa, KOTOPYIO HEOOXOMMO BBIIaTh B JOJT B MO-
menr t=n-1, pasga FV —d-FV =FV (1-d). Bennuuna auckonTa 3a N — i
nepuoa quckortupoBanus ecth d-FV. Cymma, KOTOpYrO HEOOXOAUMO BBIJIATh B
gonr B MomeHnt t=n-2, paga FV(1-d)-d-FV =FV (1-2d), aguckonr —
d-FV u T. 1. AHaJOrMYHO, B HAYaJIbHBI MOMEHT BpeMeHHu t = 0 coBpeMeHHas
BenuunHa cymmbl FV pasaa PV =FV (1-(n-1)d)-FV -d=FV (1-n-d).

Takum oOpazom, hopmyiia OAHKOBCKOTO yueTa UMEET BU/T

PV =FV(1-n-d).

JlaHHOE COOTHOIIIEHHE 03HAYAET, YTO B OOMEH Ha BbIIUIATY CyMMbl FV ye-
pe3 Bpems N KpeaAUuTOp AACT B3auMbl cymmy FV (1 — nd) B HayaJjie 3TOro CpokKa.

Ecnu cpox ¢rHaHCOBOM omnepaiy MEHbIIEe ro/ia, TO JJIsl BBIYUCIEHUS CO-
BPEMEHHOM BEJIMYMHBI UCTIOJIb3yeTCs (popmyia

PV = Fv(l—l-d],
T

rjae t — uyncmo qJHel MPOBEICHHS OTICPaITiu;
T — BpemeHHas 6a3a (uucio aneit B roay — 360 unu 365 (366)).
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3ameyaHue. JIMCKOHTUPOBAaHHWE IO CXEME IMPOCTBIX MPOLUEHTOB HMEET
CMBICJI, €CJIM CPOK N 1 yueTHast ctaBka d ya0BIeTBOPSIOT yeinoButo N d < 1.

IIpumep 3.3. Bekcens Boigan Ha 5 000 nen. en. ¢ ymartoir 17 HosiOps
HEBHCOKOCHOTO T'0/ia, a BIajelel yuea ero B 6anke 19 aBrycra toro xe roga
Mo y4eTHou ctaBke 8 %. OmpenenuTh CyMMY, MOJIYYECHHYIO TPEIbSIBUTEIEM
BEKCeJsl, ¥ 10X0/] OaHKa MpU peaanu3aluu JUCKOHTA.

Pewenue. Ilapametpsr 3amaum: FV =5 000 nen. ex., tyn=17.11.2013,
tywer = 19.11.2013, d =8 %, T = 360.

Jljis onipeiesieHrs CYMMBI TIPU y4eTe BEKCENsl pAaCCYMTHIBAEM YHCIIO JTHEH,
OCTaBIIMXCS JI0 TIOTAIICHUS 0053aTEIbCTB:

t =13 (aBrycr) + 30 (centsi0pb) + 31 (okTs10pb) + 17 (HOs1OpB) — 1 = 90 AHE.

Orcrona

PV =5 OOO-(l—ﬂ-0,08j: 4 900 nmewH. en.
360

Torma muckont cocraBut D = FV — PV = 100 nen. en. CaenoBarenabHoO,
IpeabIBUTEND BeKcelNs moayduT cymmy 4 900 neH. ex., a 6aHK pU HACTYILIe-
HUU CPOKA BEKCEJISl peain3yeT JUCKOHT B pa3mepe 100 aeH. en.

3.4 JINCKOHTHPOBAaHME IO CJIOKHOM YYeTHOM CTaBKe

CoBpeMeHHasi BeJIMYHHA. PaccMOTpUM Ipoliecc TUCKOHTUPOBAHUS CYyM-
Mbl FV 110 mepuonam, HaunHasi ¢ N-ro. Takol MOpsIOK pacCMOTPEHUS MEPUO-
JI0OB O3HA4YaeT, 4YToO N-i Mmepuoj JUCKOHTUPOBAHUS SIBJISAETCS MPEABIIYIIUM IO
otHoteHuto K (N — 1)-my, (N — 1)-i mepuoa sABIsIETCA MPEIBIIYIUM 10 OTHO-
nreHuto K (N — 2)-my u T. 1. CymMMa, KOTOpYI0 HEOOXOJIUMO BBIIATh B JOJT B
MOMEHT t = N — 1, T. €. 3a eAUHUILY BpEMEHU JI0 moranieHus cymmel FV, ectb
FV —-d-FV =FV (1-d). Cymma, koTOpyr0 HEOOXOIUMO BHIIATH B JOJT B MO-
MeHT t=n-2, 3a 1Ba mnepuona a0 morameHus cymmbl FV, ectb
FV(1-d)-d-FV(1-d)=FV (@1-d)*. U tak nance. [IpuBegeHHas K MOMEHTY
t = 0 BenmuuuHa cymmbl FV — 310 cymma, KOTOpyr0 HEOOXOUMO BbIAAThH B JIOJT
B MOMEHT t = 0 3a N nmepuo10B 10 noraiieHus: cymmsl FV, u oHa paBHa

FV@-d)"-d-Fv(@-d)""=Fv(@-d)".

Taxum oOpa3om, coBpeMeHHasi BermurHa cyMMbl FV nipu 0aHKOBCKOM yueTe

€€ CJIOYKHBIMH TIPOIIEHTaMHU 110 cTaBke d B TeUeHUE N TIEPUOIOB HMEET BUJT

PV =FV(@1-d)".
Bemnunna (1-d)" wHaswsIBaeTcs MHOdICUMENEM OUCKOHMUPOBAHUSL TO
CIOJNCHOU YUemHOU CmaskKe.
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Ipumep 3.4. OnpenenuTh BEIWYUHY CYMMBbI, BBIJABAEMYIO 3aEMILUKY,
€CI OH 00s13yeTcsl BEpHYTh ee dyepe3 2 roja B pasmepe 55 000 nen. ex. bank
OTIpEIeIISICT CBOM JOXO/I C MCIIOJIBb30BAaHUEM TO/I0BOM yueTHOM cTtaBku 30 %.

Pemienwe. [Tapamerpsl 3agaun: FV =55 000 gen. ea., n =2 roxa, d = 30 %.
[To popmyne AMCKOHTUPOBAHUS MO CIIOKHON YUETHOM CTaBKE, ONIPEAEIIAEM:

PV =55000-(1-0,3)" = meH. ex.

3aeMIIMK MOXKET MOJMYy4YHUTh cCyay B pasmepe 26 950 ngen. en., a uepes

2 roga BepHet 55 000 neH. e.

JIMCKOHTHpOBaHHEe M pa3 B roay. Eciau JTUCKOHTUPOBAHWE IO CJIOXKHOMN
YUETHOM CTaBKE MPOW3BOJUTCS HE OJMH, a M pa3 B rofy, TO TOJIOBas ydYeTHas
CTaBKa Ha3bIBACTCS HOMUHAILHOU ¥ 0003HauyaeTcs uepes f. [Ipu quckoHTHpOBaHUH
TI0 CJIOKHOW yUETHOM CTaBKE Yepe3 paBHbIC MPOMEKYTKH BPEMEHH M pa3 B TOAY B
HavaJie KaXKI0ro nepuoja JIHHON 1/M roga HAUMCIIAIOTCS U yACPIKUBAIOTCS MPO-
neHThl o craBke f/ m. Ecmu cpok gomnra n jer, To N = MmN — 4uCI0 MEepHOIOB
npuMeHeHus ctaBku f/ m B cpoke gonra. Toraa coBpeMeHHas BeJIMYMHA paBHA

PV = FV(l—i) ,m>1.
m

Opgpexmusnas yuemnas cmaeka Ueff — 3TO TOIOBAsI yUSTHASI CTaBKa CIIOXK-
HBIX TMPOIICHTOB, yAECPKMBAEMBIX OJIMH pa3 B Hadalle Toja, oOecrneynBaroas
TOT € (PMHAHCOBBIN PE3yJbTAT, YTO U M-Pa30BOE TUCKOHTHUPOBAHHE B TOIY IO
craBke f/ m. Eciu cpok posra N jieT, To U3 S9KBUBAJICHTHOCTH MPOIICHTHBIX CTa-

BOK CJIE/TYET:
f m
P :1_(1__j .
m

I'omoBast 3pdexTBHAs yueTHas cTaBKa Ueff M3MeEpsieT peabHBIN OTHOCH-
TENbHBIN JOXO/I, TOTy4aeMbIil 3a TOJ MPU M-pa30BOM JUCKOHTHUPOBAHUU B TOIY.

IIpumep 3.5. Kakoit rogoBoil 3QdeKTUBHOIN YUETHOI CTaBKOM MOXHO 3a-
MEHUTh B KOHTPAKTE T'OJIOBYI0 HOMHUHAJIBHYIO YUYETHYIO CTaBKy 5 % mpu mo-
KBapTaJIbHOM y4€Te CyMMbI MTOTalIaeMoro J1oira?

Pewenue. ITapametpsl 3anaun: m = 4, f = 0,05. Toraa umeem

d,, :1—(1—0%5) = 0,049 07 unu 4,907 %.

JInist y9acTHUKOB CAETKH Oe3pa3InyHO, IPOU3BOIUTH TUCKOHTHPOBAaHHE 4 pa-
3a B FOJly B Havajie Ka10ro KBapraia 1o craBke 5 %/4 = 1,25 % wm 1 pa3 B Hava-
e roaa no craBke 4,907 %. dunaHcoBbIe 0053aTENHLCTBA CTOPOH COXPAHSIOTCS.

Ecinu tpeOyercs onpeneianTh rof0Byl0 HOMHUHAIBHYIO YYETHYIO CTaBKy f
npu 3aJaHHBIX Ueff © M, TO TOTy4aeM
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f :m-(l—(l—deﬁ)”l‘j.

Ipumep 3.6. Kakoii 1omkHa OBITH TOJI0Basi HOMUHAJIbHAS yYE€THAs CTaBKa,
cooTBeTCTBYIOIIAsA 3PHEeKTUBHON ydeTHOM cTaBke 5 % mpu. a) MOKBapTaIb-
HOM, 0) €XKEeMECIYHOM Y4eTe CyMMBI IOraniaeMoro goJjra’?

Pewenue. Iapametpsnl 3agaun: et = 0,05.

a) npu M = 4 umeem

f= 4-(1— (1- 0,05)4j= 0,050 9 umu 5,09 %;
0) mpu M = 12 umeem
f =12-(1— (1—0,05)12) = 0,051 2 wm 5,12 %.

BunHo, 4to yBenuueHue MEpHOAOB JUCKOHTUPOBAHUS B TOY YBEIUYMBAET
HOMUHAJIbHYIO YUYETHYIO CTaBKy. DUHAHCOBBIE 0053aTENbCTBA CTOPOH COXPAHSIOTCSL.

3.5 HenpepbiBHOE TUCKOHTHPOBAaHME N0 YYETHOI CTaBKe

Henpepuvignoe ouckonmupoganue — 370 JTUCKOHTUPOBAHUE HA OECKOHEYHO
MaJbIX OTPE3Kax BPEMEHHU, T. €. Ipu — — 0 mpu M — oo. Tak kak npu Hemnpe-

PBIBHOM HAYHWCJICHUW MPOLECHTOB HA4Yaja0 M KOHEIl Meproja HAYMCICHUS TPO-
IICHTOB COBIIAJAI0T, TO HOMHHAJbHBIC MPOIECHTHBIC CTaBKU | U f mpu m — oo
nepecTaroT pasnuyarbes. [loaTomy nmpu M — o0 MOAB3YHOTCSA OJHOW IMPOLECHT-
HOM CTaBKOM — CHJIOW pocTa o. Torma mpu HENMPEpHIBHOM JIUCKOHTUPOBAHUU
JUTSI COBPEMEHHOW BEJIMYMHBI UMEET MecTo hopmyra:

PV =FV-e™".

Ipumep 3.7. Cymma B pazmepe 10 000 nen. en. momkHa ObITH BO3BpalleHa
yepes 5 siet. CpaBHUTH COBpEMEHHBIC BEIMYMHBI STOTO JIOJTa MO TOA0BOM ydeT-
HOM cTaBke 12 % mnpu AUCKOHTHUPOBAHUU: &) MO MOIYroausiM; 0) exXeKBapTallb-
HO; B) HETIPEPHIBHO.

Pewenue. Ilapamerpsl 3agaun: N =5, FV =10 000 gen. ex., f =12 %.

a) Mpu M = 2 umeeM

PV =10 000-(1—0’—;2j =5 386 nen. en.;

0) mpu M = 4 umeeM

PV =10000- (1— %j = 5438 nen. en.;
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B) 1pu M — 0, § = 0,12 umeem
PV =10000-e°"* =5 488 neH. ex.
BugHo, 4TOo ¢ yBenmMYeHHEM M COBPEMEHHAsi CTOMMOCTb CYMMBI
10 000 nen. en. yBenmuuuBaeTcs, CIeA0BATEIbHO, JUCKOHT YMEHBIIACTCS.

3.6 HapaieHue 1o y4eTHOM cTaBKe

Ecnu perraercs 3amada, obparHas OaHKOBCKOMY THCKOHTHPOBAHUIO, TO
JUT HAXOXKJICHUSI CYMMBI TOTaIliaeMoro JI0Jira MoJib3yITCsl YIETHOW CTaBKOM.
13 Gpopmy 11 COBPEMEHHON BETUYUHBI TOTYYHM:

FV =PV -(1-nd)",
FV =PV -(1-d)",
FV =PV -(1-f/m)"".

[Ipu HenpephIBHOM HapaICHUH, €CITH M — 00, HOMUHAJIbHBIE TIPOIICHTHBIC

CTaBKH | U f mepecTaroT pa3anMyaThCs U ClipaBeaInBa GopmyJia
FV =PV e

3.7 OnpeaesieHue CpoKa cCyabl U YPOBHSI YUETHOM CTABKH

[IpoAOIKATENIBHOCTL CPOKA CCYAbI WM IIPOLICHTHAs CTABKA IIPU YCIIOBHH,
YTO OCTAJIbHBIE MapaMeTpbl (PUKCUPOBAHBI, HAXOJATCA U3 (POPMYIN COBpEMEH-
HOM BEJINYMHBI OTHOCUTEIIBHO HEM3BECTHOIO MapameTpa.

Ipumep 3.8. OnpenenuTs BEIUYNHY YYETHOW CTaBKH, €CIH KPEIUT ObLT
Bbigad 01.01.11 na cymmy 870 000 meH. en. ¢ MoOTamieHWEM CYMMBI J10JTa B
1 000 000 nmen. exn. uepes 3 mecsna.

Pewenue. TTapamerps! 3anaun: FV =1 000 000 newn. en., PV =870 000 gew. ex.,
t= 90 mueit, T = 360. Mckomyro BenmunHy d (YYETHYIO CTaBKY) BBIPA3HM W3

t
dbopmyner PV = FV (1 T d j :

_FV-PV T 1000000-870000 360
FV t 1000 000 90

C nomompto pyukiuun CKUJIKA(nata cori, gata moraiieHus, IeHa, 1Mo-
ramenue, [6asuc]) B MS Excel momyunm
D = CKUAKA("1.01.11";"1.04.11.";870 000;1 000 000;1) = 52,72 %.
Takum 00pa3omM, ydeTHas ctaBka 52,72 % obecneuuT JUCKOHT
D =1 000 000 — 870 000 =130 000 neH. ex.

d

=0,527 2 nim 52,72 %.
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3.8 PacueT 10X0IHOCTH N0 BeKCEJIbHBIM ONEPANUSM

Bexcenv mpeactaBisier cob0i pasHOBUIAHOCTh MUCHMEHHOTO JOJTOBOTO
00s13aTeNbCTBA BEKCENEaaTeNsl 00 OIIaTe CyMMbl, YKa3aHHOW Ha BEKCEIe, €ro
BJIJICJIbILY (BEKCENEAEP/KATENI0) NPU HACTYIUIEHUH CpOKa IIaTexa UM MO €ro
MIPEIBSBIICHUIO.

[Ipenrnonoxum, 4ro BEKCENb MPOJAH Yepe3 HEKOTOPOE BPEMs IOCIE €ro
MOKYIIKH 10 HACTYIUICHUS! CpOKa ero norameHus. ¢ HeKTUBHOCTD 3TON onepa-
UM MOKET ObITh M3MEpPEHa C MOMOIIBIO0 MPOCTHIX MM CIOKHBIX MPOIEHTOB.
[Ipu »>TOM (puHAHCOBas Pe3yIbTATUBHOCTHh 3aBUCHUT OT PA3HOCTH IE€H KYILIU-
MpOAaXH, KOTOpasi OMPEEISETCS YPOBHEM YUETHBIX CTABOK M CPOKAMHU JI0 TO-
ranieHus Bekcess. JJMCKOHTUpOBaHUE MOXKET MPOU3ZBOAUTHCS MO MPOCTOU WIIU
CJIO’)KHOM YUYETHBIM CTaBKaM.

Ilycte HOMHHaN Bekcens paBeH FV. Bekcenb ObUl KyIUIeH MO Y4YETHOM
craBke (1 3a {1 AHEW 10 HACTyIUIeHHUs cpoka. BpemeHHas 0a3a ydera i BEK-
CEJbHBIX Olepanuil, Kak npaBuio, T =360 gHeil. U mycTh TUCKOHTUPOBAHUE
IIPOU3BOIUTCS IO IIPOCTOM yueTHOM cTaBke d13a ty IHEH 10 CpoKa MoraileHus.
[{ena Bekcenss B MOMEHT MTOKYIIKH COCTaBUIIa

PV, =FV [l—t—l-dlj ,
T
3a t2 mHel [0 moramieHus BeKcellb ObLI MpoAaH 1o craBke do 1o mexHe
t
PV, =FV (1—;2-d2j.

Jlnst cpeqiHe- ¥ JOJIrOCPOYHBIX OINEPaIfil ¢ BEKCEISIMU, KaK MPaBUIIO, TIPHU-
MEHSIETCS CJIOHAs YUeTHas cTaBka. Torja 1eHa BeKcess B MOMEHT MOKYIIKH 32

N1 JeT 70 noramenus cocraswia: PV, =FV (1-d,)™. 3a nz mer 10 morameHus
BEKCeJIb ObLT MPOJIaH 1Mo cTaBke d2 1O 1eHe
PV,=FV(1-d,)".

JIoX0mHOCTh onepanui C BEKCEISAMHU OLIEHUBAETCS C MOMOIIBIO MPOCTOMN
WJIM CIIOKHOW MPOIIEHTHBIX CTaBOK.

J{oX0AHOCTh, OLICHEHHAS! B BUJI€ MPOCTOM MPOLIEHTHOM CTaBKH, paBHA

PV.(n,—n,)
JI0XOMHOCTB, OLICHEHHAS B BUJIE CJIOKHOM MPOILIEHTHOW CTaBKH, PaBHA
PV

2 -1,
PV

1
Bexkcenst MOTYT BBIMTYCKaThCSA M B BUE IIEHHON Oymaru ¢ PMKCUPOBAaHHBIM
JIOXOJIOM, BBIIUIAYMBAEMBIM 10 CTaBKE ( B Cpok mnorameHus. CoBpeMeHHas
CTOMMOCTD TaKOT'O BEKCEJIsI IPU yueTe OyJeT paBHA
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FV:PV.[1+3-9H1—t—1.d]
T T

rae t— cpok Bekcens,
{1 — yncno mHEU 40 MOraliCHUs;
d — yueTHas craBka OaHKa.

Ipumep 3.9. Jlonrosoe o6s3arenbcTBO B cymme 200 000 neH. enr. TOMKHO
ObITH TOTameHo uepes 90 nueit ¢ npouentamu 10,5 % rogoswix. Biagenern o0s-
3aTelIbCTBAa yuell ero B OaHke Mo ydeTHoW crtaBke 12,5 % 3a 15 nmHeut mo
HACTYTUICHHS cpoka. Uemy paBHBI HapaleHHas CyMMa U MIPUOBLTH OaHKa?

Pewenue. Tlapametrpsr 3amaum: PV =200 000 gen. en., t=90 nHei,
g=10,5%, t1 = 15 nueit, d = 12,5 %.

[Tonydennas mmocje ydeTa CymMMa COCTaBuja

FV =200 000- [1+ ﬂ . 0,105} . [1— E . 0,125} = 204 180 newn. exn.
360 360

HpOHCHTHLIC JACHBI' pPAaBHBI

D =200 000-0,105- % —204 180 =1 070 nmen. ex.

Takum o6pa3om, auckont 6anka coctaui 1 070 ne. en.

3.9 3amauu 119 CAaMOCTOATEIBHOIO pPelieHUsI

1 Bekcenps Bbiman Ha cymmy 1 000 000 nen. ex. ¢ ymimaroit 17 HosAOps.
Brnanenen Bekcenst yden ero B 6anke 23 ceHTs0ps mo ydetHou ctaBke 20 %.
OnpenenuTe MOJYYEHHYIO IIPU YUETE CYMMY U IMCKOHT.

2 3aI0JDKEHHOCTh 110 JOTOBOPY OJHOTO MPEANPHUATHS TEpea APYTHM CO-
craBiser 10 000 000 men. en. CorylacHO YCIOBHSM JOTOBOpPA 330 DKCHHOCTH
MOTaIlIaeTCsl BEKCEJIEM Ha JIaHHY0 cymMmy. Cpok oOpariieHust JaHHOTO BEKCENs —
1 rox ¢ MOMEHTa ero Mojay4yeHus: mpeanpustueM. Yepes moirona BeKcelb ObLI
YUYTEH 10 TpocToi cTtaBke 3 % rogoBeix. OnpeaeuTe noayueHHYI0 CYMMY.

3 Bekcenb yutreH B 6aHke 1Mo ydyeTHou craBke 18 % romoBeix 3a 150 nHeit
1o ero noramenus. Bmanenen Bekcens momyurn 925 000 aen. en. Onpenenure
HOMMHAJI BEKCEJIS.

4 Haitqute BENMMYMHY JIMCKOHTAa OT CYMMBbI 33JIOJDKEHHOCTH B pa3Mepe
50 000 new. en. 3a mosirofa Mo MPOCTOM ydeTHoM cTaBke 1,5 % B mecsil.

5 Ilennas 6ymara Ha cymmy 500 000 gen. en. yurena 3a 3 rojaa 10 cpoka
MoTalIeHus MO CJIOXKHOU y4deTHOM cTaBke 15 % romoswix. KakoBa cymma muc-
KoHTa? Kak u3MEHUTCS AUCKOHT MPU €KEMECIUHOM TUCKOHTUPOBAHUU?
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6 Bekcenb HoMuHaBbHOM cTrouMocThio 1 000 neH. en. U cpokoM oOparieHus
2 TOJla YUTEH 3a 2 Mecsilia 0 OKOHYaHHUsI CpoKa 0OpalleHus Mo CJI0KHOM yUEeTHOM
craBke 10 % romossix. Haiiiure cToMMOCTh BEKCENsi HA MOMEHT €ro Y4era.

7 Kpenut B pazmepe 350 000 nen. en. Beiman Ha 2,5 roga. Ilo ycrnoBusm
JIOTOBOpA HAYUCJIEHUE MPOIEHTOB MPOU3BOJAUTCS MO CJIIOXKHOW YUYETHOM CTaBKE
12 % romoBeIX. OmnpeAenuTh HapalleHHYI0 CyMMY, €CIU TPOICHTHl HAYUCIIS-
IOTCSI: ) €XKEroAHO; 0) MO MOIYTOUsIM; B) €KEMECSIUHO; T') HEIPEPHIBHO?

8 Bekcenp HomMuHanpHOUM cTommocThio 5 000 meH. en. u cpokoM oOparie-
HUSL OJIMH TOJ| YUYTEH 3a 6 MecsleB JO OKOHYaHUSI CPOKa €ro oOpalleHus Io
HOMUHAJIBHOW ydeTHO# ctaBke 10 % romoBbix. HailTu cToMMOCTh BEKceNsl Ha
MOMEHT €r0 y4eTa, €CJIU ONepalus yueTa MPOU3BOIUTCS €KEMECIUHO.

9 Ilennas 6ymara Ha cymmy 500 000 gen. en., Cpok IuIaTexa 1mo KOTOpou
HacTynaer 4epe3 3 roja, NpojaHa C JUCKOHTOM MO HOMUHAIBHOW YYE€THOU
craBke 12 % mpu momecsYHOM AMCKOHTHpOBaHUU. OmNpenenure cymmy Iuc-
KOHTa U 3 ()EKTUBHYIO YUETHYIO CTaBKY.

10 Bekcens HomuHanmoMm 100 000 nen. en. kymien 3a 150 guelt go ero mo-
raiieHus, mpocras yuetHas craBka — 15 %.Yepes 30 gHeit ero peann3oBajiu 1o
npoctoit yuetHoi craBke 12 %. Onenute 3¢ heKTUBHOCTS PUHAHCOBOM Orepa-
LMK B BUJE ITPOCTOM MPOLIECHTHOU CTaBKHU.

11 Bexkcens HomuHasioMm 200 000 py6uieii KyrjieH 3a 5 JeT 70 Cpoka mora-
menus. CinoxxHast yuetHas ctaBka — 10 %. Uepes 3 roga ero npogaiu mo ciaox-
HOU yuyeTHOU cTaBke 8 %. Onenure 3p(HeKTUBHOCTh 3TOM (prHAHCOBOI omepa-
MU B BUJIE CJI0KHON YUYETHOM CTABKH.

4 DKBUBAJICHTHOCTDH CTABOK

4.1 llpyuHuun GpUHAHCOBOI IKBUBAJIEHTHOCTH 00513aTEJILCTB

B ¢uHaHCOBOM MpaKTHKE YaCTO BOZHUKAIOT CUTYAIlMH, KOT/1a HEOOXOAMMO
3aMEHUTh OAHO 00sA3aTeNIbCTBO APYIUM, HapuMep ¢ 0oJiee OTHAJIEHHBIM CPO-
KOM IUIaTeXa, JOCPOYHO IMOTracuTh 3aJ0JKEHHOCTh, OOBEIUHUTHh HECKOJIbKO
MJIATEeKEN B OUH, U3BMEHUTh CXEMY HAYUCJICHUS MPOLEHTOB U T. 1. MI3MeHeHue
YCIIOBUM KOHTpPAKTa OCHOBBIBAETCSl HA MpUHyune QUHAHCOBOU IKEUBANEHMHO-
cmu 06513amenbcma, KOTOPBIN MO3BOJISIET COXPAHUTh 0allaHC UHTEPECOB CTOPOH
KOHTpakTa. DTOT MPHUHIIMI MPEArnojaracT HEM3MEHHOCTh (PMHAHCOBBIX OTHO-
IIEHUW J0 U MOCe U3MEHEHUs YCJIOBUIM KOHTpakTa. [Ipu u3menenuu cnoco0oB
HAYMCIICHHS MMPOLEHTOB HEOOXOAMMO YUUTHIBATh B3aUMO3aMEHSIEMOCTh MEXIY
pPa3IMYHBIMA BHJAAMU TPOUEHTHBIX CTABOK. JKBUBANEHMHbIMU HA3BIBAIOTCA
npoyenmuvle CmaeKu, KOTOpbIE NPU 3aMEHE OJHOM Ha JAPYTrYH NPUBOIAT K
OJIMHAKOBBIM  (DMHAHCOBBIM pe3yJibTaTaM, T.€. OTHOIICHUS CTOPOH HE
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U3MEHSIOTCS B paMKax oJiHOM (puHaHCcOBO# omepanuu. [Ipu nu3mMeHeHuu ycio-
BUM IJIATEKEH TaKKe HEOOXOJIWMO YYHTHIBATh PA3HOBPEMEHHOCTDH ILJIATEKEH,
KOTOPBIE MPOU3BOAATCA B XOJI€ BBINOJHEHUS YCIOBUUA KOHTPAKTA J0 U MOCIIE
€ro U3MEHEHHUS. JKBUBANEHMHbIMU CUUTAIOTCS TAKUE NIamedicu, KOTOpbIE OKa-
3BIBAFOTCSI PABHBIMH TOCJIE UX MPUBEACHUS MO 33IaHHOW MPOLECHTHOM CTaBKE K
OJIHOMY MOMEHTY BPEMEHH, JTUOO MOCIe NPUBEICHUS OJJHOTO U3 HUX K MOMEH-
Ty HACTYIUIEHUS APYTOro MO 3aJIaHHOW MPOLIEHTHOM CTaBKe.

4.2 JKBUBAJEHTHOCTH MPOUEHTHBIX CTABOK

JIist HaXOKCHUsI 3HAYCHUH SKBHBAJICHTHBIX MPOIIEHTHBIX CTaBOK CIIEIYET
COCTaBIISITh YPABHCHHE YKBUBAJICHTHOCTH.

IKBHUBAJCHTHOCTb MPOCTOM NMPOLEHTHOM U MPOCTON YYETHON CTABOK.
VcxomHble ypaBHEHUS Ui BbIBOAa dKBHUBaNeHTHOCTH FV =PV (1+n-i) u
FV=PV ({1 -n-d) % Ecau pesynprarsl HapaimieHUs DPaBHBI, TO IIOJy4aEM
ypasaeane PV (1+n-i) =PV({@A-n-d)' Orcroma i=d/(1-n-d)! wu
d=i/(1+n-i)’ Jna ogHUX U Tex ke MapaMETPOB CCYALl YCJIOBHE SKBUBA-
JICHTHOCTH TPUBOAMT K ToMy, 4To d < I. [Ipu 3TOM ¢ pocTOM cpoka (puHAHCO-
BOW OTIEPAIINU Pa3IMINe MEXKIY CTaBKAMH YBEITHUUBACTCS.

IIpumep 4.1. OnpenenuTh NPOCTYH YYETHYHO CTABKY, SKBUBAJICHTHYIO
CTaBKE OOBIUHBIX TIPOIIEHTOB 12 % romoBBIX, IIPU HApaIIEHUH 3a 2 To/1a.
Pewenue. TTapametpsi 3amaun: N =2 roxa, 1 = 12 %. Torxaa
d=0,12/(1 + 2 -0,12i)* = 0,096 8 um 9,7 %.
CrnenoBaTenbHO, Oomnepaius, B KOTOpOW MpUHsITa ydeTHas ctaBka 9,7 %,
JaeT TOT K€ (PMHAHCOBBIM pe3yabTaT I 2-TOJAUYHOTO TIEPHO/Ia, UTO U MPOCTas
craBka 12 % romoBbIX.

JKBUBAJIEHTHOCTh MPOCTOM M CJI0KHOM NMPOUEHTHBIX cTaBOK. Hapa-
HIEHHBIE CYMMBI II0 MPOCTOM M CJIO0XHOM TIPOLUEHTHBIM CTaBKaM pPaBHBI
FV =PV(Q+n-i)u FV =PV (1+i)". Eciu paBHBI pe3ynbTaThl HapamleHUs,

TO ypaBHeHHe 3kBuBajeHTHOCTH 1+ N-1 =(1+1i)". Otcroma i = ((L+i)"—1)/n

u i =31+i —1. [Ipn HauuCIEHNH MPOIEHTOB M pa3 B TOAY aHAIOTUYHO pac-
CYXIasl, TOJTYIHM:

in:l (1+Lj ~llmig=m mW”/1+J—C—1
n m m

Ipumep 4.2. [Ipeanonaraercss MIOMECTUTh KanuTaid Ha 4 roaa aubo Mo
CJIOHYIO NPOLEHTHYIO0 cTaBKy 20 % romoBbIX C MOJYTOJIOBBIM HA4YHMCICHUEM
MPOIEHTOB, MO0 MO MPOCTYH MPOUEHTHYIO CTaBKy 26 % romnoBbix. Haiitu

ONTHUMAaJIbHbIA BAPUAHT.
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Pewenue. Tlapamerpsl 3amaun: N = 4 roga, M = 2, ic=20 %, i.= 26 %.
Haxonum mist ci10kHOM MPOLIEHTHOW CTABKH SKBUBAJIECHTHYIO IPOCTYIO CTABKY:

1 0,2)"
== (1+ —) —1|= 0,285 9 umn 28,59 %.

4 2

Takum oOpa3om, SKBUBAJICHTHAs CJIOKHON CTaBKe, MO MEPBOMY BapHaHTY,
pocTasl MpOIIeHTHAs cTaBKa coctarisieT 28,59 % rooBeIX, YTO BBIIIE TIPEJia-
raeMoi mpoctoil ctaBkd B 26 % romoBeiXx mo BTOpoMy BapuaHTy. CremoBa-
TEJILHO, BBITOJIHEE PA3MECTUTh KamuTal MO MePBOMY BapuaHTy, T. €. noj 20 %
TOJIOBBIX C MOJYTOJOBBIM HAYUCIEHUEM MTPOIICHTOB.

Ipumep 4.3. I1o TpéxMecssyHOMY J1eTIO3UTY Ha3HaueHa ctaBka 10,2 % ro-
noBbIX. Kakyro cTaBKy TOJIOBBIX MPOIEHTOB CJIEIYyET HA3HAYUTh Ha €KEMEeCs -
HBIE JICTIO3MTHI, YTOOBI MOCJIEAOBATEIIBHOE MepeodOpPMIICHUE ITHUX JICTIO3UTOB
IIPUBEJIO K TAKOMY JK€ pe3yJbTaTy, YTO W MCIOJb30BaHUE TPEXMECIIHOTO Je-
M031Ta, €CJIM MPeHeOpedh NBYMsI THSIMH, KOTOPBIC TEPAIOTCS MpH mepeodhopM-
aenuu Aeno3utos (T = 360)?

Pemienue. [IpupaBHseM COOTBETCTBYIOIINE MHOKUATETU HApAIICHUS:

1+0,102/4=(1+i/12)%.
Otcrona nmoyyaem, uto i = 0,101 1 mam 10,11 %.

JKBHBAJCHTHOCTh CJIOKHOM NMPOLEHTOB M CJIOKHOM YYE€THOH CTABOK.
Hcxonnble cootHomenus ecte FV =PV (1+1)" u FV =PV (1-d,)™". Anano-

ruaHo paccyxaast, monyuuMm i =d_ (1-d )" ud =i L+i)".

JKBHBAJIEHTHOCTh HHTEHCUBHOCTH NMPOLEHTOB B ¢IUHHUIY BPeMEeHH U
CTaBOK NMPOLEHTOB. IHTEHCUBHOCTD MPOIIEHTOB 0 B €IUHUILY BPEMEHU YI00-
HO HCIIOJIb30BaTh B TEOPETHUYECKUX pacdyeTax M 00OCHOBaHUSIX (PUHAHCOBBIX
pemieHui. M3 COOTHOIEHNI SKBUBAIIEHTHOCTH, MOKHO MEPEUTH OT HENPEPHIB-
HOTO HAYMCIICHUS MPOICHTOB K JUCKPETHOMY, YTO OOJee MprueMiieMo Ha Ipak-
Tuke. Yaiie BO3HUKAET HEOOXOIWMOCTHh B COOTHOIICHUSIX SKBUBAJICHTHOCTH
HEIPEPBIBHOM M CIIOXHOM CTaBOK. JIJIs SKBUBAJCHTHBIX CJIOXKHBIX CTaBOK 0, | U
d umeem: (1+i)"=e" =(1-d)™" . Orcroga

i=e’~1uo=In(1+i);
d=1-e°ud=-Inl-d).

Cpennne BeJIMYUHbI B (PUHAHCOBBIX pacyerax. /[ HECKOJIBKUX MpPO-
IIECHTHBIX CTABOK MX CPEJIHEE 3HAYCHUE €CTh SKBUBAJICHTHAS BEIIMYUHA.

Cxema npocmuix npoyenmos. I1ycthb 3a mepuoabl N1, N2, ..., Nk HAYKCIIAIOT-
Csl IPOCTHIC MPOICHTHI IO CTaBKaM l1, Iz, ..., i. Toraa 3a Bech CpoK HapalieHus
N =nN1+ N2+ ...+ Nk cpeaHsIs CTaBKA MPOCTHIX MPOILICHTOB MOJIYYacTCs U3 ypaB-
HEHUS SKBUBAJIEHTHOCTH 1+ N-i =1+n i +n,-i, +..+n_-i . OTKyna
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Ecnu e 3a Bpemsi (GMHAHCOBOM omepanuu u3mMeHsercs u Beauuuna PV, to
CpEIIHSISI CTaBKa MPOCTHIX MPOILICHTOB paBHA

k
Z nt ) it ) PVt
i_= t=1
— .
Z nt ) PVt
t=1
AHAITOTUYHO cpeadds mMpocCTad YUCTHaAsA CTaBKa paBHa
_ 1
d==>n-d.
n =

Cpennsist craBka | (d ) — 9T0 B3BemeHHas cpeaHAs apupMETHUECKAs Be-
JWYHHA, JAonias TaKoe€ HapalleHue, KOTOPOE€ 3KBUBAJICHTHO HAPAICHUIO C
MPUMEHEHUEM PsiJia Pa3HbIX M0 3HAYEHUIO MTPOIEHTHBIX CTABOK, MPUMEHIEMbIX
Ha pa3JIMYHBIX UHTEPBAJIAX BPEMEHH.

Cxema cnoswcnvix npoyenmog. 1lyCTb TOXOJHOCTD ONEpalluu C JUCKPETHO
WU3MEHSIIOMIEHCS TPOIEHTHOW CTaBKOW Ha Ka)KJIOM MHTEpBaJie HAUYMCIICHUS ObI-
Ja BBIpaXKEHA 4YE€pe3 CIOKHBIA MPOILIEHT. YPaBHEHHUE SKBUBAJICHTHOCTH IS
ONpeJeNICHUs CpeAHEH MPOIIEHTHON CTaBKH, KOTOpasi paBHOIIEHHA MOCJIEA0Ba-
TEJIbHOCTHU CTABOK 3a BECh MEepUO/]I (PMHAHCOBOM OIepalnu, ecTh

@+T) =@Q+i) - @+i) - @i ).

Otcrona

P= i) (@0, - (0, ) -1

CrenoBaTenibHO, CPEIHSSA CIOXHasl MPOLIEHTHAs CTaBKa PacCUMTHIBACTCS
o hopMyJie CpeTHEH TEOMETPUIECKON B3BEIIICHHOM.
AHaJIOTUYHO CPEIIHSA CIOKHASl yUYETHAsl CTaBKa paBHA

d=1-8/a—d,)" -A—d,) ..-(1—d, ™.

IIpumep 4.4. JTonrocpodHslii KpeAUT MPEIOCTABICH Ha 6 JIET Ha CIIeyIo-
X YCIOBUAX: MEPBBIC ABa roaa moa 5 % (CIoKHbIE MPOIEHTHI), B CIEAYIO-
IyMe TpU roja craBka Bo3pacTtaeT Ha 2 %, a B mociennuii rog — emie Ha 1 %.
OrnpenenuTh CPETHIOI0 CIOXKHYIO MPOLIEHTHYIO CTAaBKY.

Pewenue. Tapametpsl 3agaun: N1 = 2 roxaa, i1=5 %, n2 =3 roxa, i2=7 %,
Nz =1 roxu, i3= 8 %. Cpok ¢huHAHCOBOU OINEpaIui paBeH

N=nm+n2+n3=2+3+1=6 ner.

CpenHsisi cTaBKa CI0KHBIX MPOLIEHTOB paBHA

i =%/(1+0,05) -(1+0,07)’ - (1+0,08) —1 = 0,064 9 wm 6,49 %.
Taxum 006pazom, cpeHss MPOLEHTHAs CTaBKa MO KpeaAuTy paBHa 6,49 %.
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4.3 3amMeHa 1 KOHCOJWIAINA IJIATEeKeN

IKBUBANEHMHLIMU CUUTAIOTCA TaKUe IUIATEXKU, KOTOPBIEC, OyIydyH «IIpUBe-
JCHB» K OJHOMY MOMEHTY BPEMEHHM, OKa3bIBAIOTCS paBHBIMH. [IpuBencHme
OCYILIECTBJISICTCS MTyTEM JUCKOHTUPOBAHUA K 0oJiee paHHEW jaTe WM, Hao0o-
POT, HapallleHUs] CYMMBI IIaTeXa, €ClIM ATa JaTa OTHOCUTCS K Oyayuiemy. JBe
cymmbl geHer FVi u FVa, BelliaunBaeMble B pa3Hble MOMEHTBI BPEMEHHU, CUU-
TAIOTCS 9KBUBAIEHMHbIMU, €CIIA UX COBPEMEHHbIC (MJIM HapalleHHbIC) BEIUYHU-
HbI, pAaCCUUTAHHBIE IO OJTHOM U TOW K€ MPOLIEHTHOM CTAaBKE U Ha OJITUH MOMEHT
BpEMEHH, OJIMHAKOBBL. OOIINIT METO/ pelieHus 3a/1a4d MOJ00HOTO POJia 3aKIIHO-
4yaeTcs B pa3pabOTKe ypaBHEHUSI IKBUBAJICHTHOCTH, B KOTOPOM CyMMa 3aMEH si-
EMBIX IUIaTeXeH, MPUBEICHHBIX K HEKOTOPOMY MOMEHTY BPEMEHH, TPUPaBHU-
BaETCS K CyMME IUIaTeXel 10 HOBOMY 00513aTeNIbCTBY, MPUBEJCHHBIX K TOM Ke
nate. JJg KpaTKOCPOUHBIX KOHTPAKTOB MPOIECC MPUBEACHUS, KaK MPABUIIO,
peanu3yercsi Ha OCHOBE MPOCTBIX CTABOK, JJISI CPETHECPOUYHBIX H JIOITOCPOY-
HBIX — HA OCHOBE CIIO)KHBIX.

HaunbGonee pacnpocTpaHEHHBIM CIOCOOOM W3MEHEHHUS YCIOBUN KOHTpAK-
TOB ABJISIETCS KOHcoudayus (00beNUHEeHNne) U npoaoneayus (npoajeHue) hu-
HAHCOBBIX 00513aTeNbCTB. COOTBETCTBEHHO PEILIAIOTCS JABE 3aa4u:

1) mpu U3BECTHBIX CyMMax IUIATEKEW U UX CPOKaxX, U3BECTHOM CPOKE KOH-
COJILIMPOBAHHOTO IIATEXKA, HAXOJIUTCS €T0 CYMMA;

2) MpU U3BECTHBIX CyMMaXx IUIaTEXKEW U UX CPpOKaX, U3BECTHON CyMME KOH-
COJIUIMPOBAHHOTO TIJIaTeXa, HAXOAUTCS CPOK €T0 BBITLIATHI.

IIpocTasi npoueHTHas cTaBKa. /{15 KpaTKOCPOUHBIX KOHTPAKTOB KOHCO-
JTUJAlUs OCYIIECTBIISIETCS HA OCHOBE MPOCTHIX CTaBOK. B ciydyae koHconumu-
POBaHUS HECKOJIBKUX TUIATEXKEH B OJIMH CyMMa 3aMEHSEMbIX TIJIaTeXKel, TpruBe-
JICHHBIX K OJTHOM W TOM e JaTe, NPUPABHUBAETCI K HOBOMY 0053aTE€JIbCTBY:

FVo = SRV, L+ (ng —n,) 1)+ S RV, [L+ (ng —ng)-i) 7,
m q

rae FVo, No — cyMMa 1 CpoK KOHCOJIMIUPOBAHHOTO TIJIATEXKA;
FVm — cyMMa 0ObEIMHEHHBIX IUIATEKEN, CPOKMA TOTAIICHUS KOTOPBIX
MEHBIIIE€ HOBOT'O CpOKa Nm < No ,
FVq — cymMa 00BbEAMHEHHBIX TUIATEXKEH, CPOKH TMOTAIICHUS KOTOPBIX
MIPEBBIIIAIOT HOBBIM CPOK Ng > No.

IIpumep 4.5. @upma B noraiieHue 3aJ0KEHHOCTH OaHKY 3a MPEIOCTaB-
nenubld kpeautT 1 suBaps 2011 mox 15 % romoBeiX (MpOCThIE MPOLEHTHI),
IOJKHA mpou3BecTu Tpu arexa — 200 neH. en., 270 ned. ex, 330 neH. ed. B
cpoku 20.04.11, 25.05.11, 15.06.11. dupma nipeioxuia oObeTMHUTD BCE TI1a-
T B 0JuH U noracuth ero 01.06.11. Onpenenuts BEIMYUHY KOHCOJIUIUPO-
BAHHOTO TJIaTeXka.

Pewenue. C yyeTom NOpsSAKOBBIX JHEW roga (mpuioxkenue 1) umeem
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152 —-110 152 —145

FV, =200 - (1+ -0,15j+ 270 - (1+ -0,15] +

-1
+330-(1+%-0,15) = 802 nen. en.

Wrak, BennunHa KOHCOJMAUPOBAHHOTO IUIaTexa paBHa 802 neH. ef.

IIpocTrass yyerHass craBka. [Ipu KoHcoIMaanuu BEKCEIEW MO MPOCTOMU
y4eTHOU cTaBke d KOHCOIMAUPOBaHHBIN Tiatex FVoHaxomaurces mo Gpopmyire:

FV, =Y FV, (L (n,—n,)-d) + X FV (- (n, —n,)-d).

IIpumep 4.6. Tpu Bekcens co cpokamu yratel 15.03.11 (500 nen. exn.),
10.04.11 (800 newn. ex.) m 01.06.11 (900 nmeH. e.) 3aMEHSIOTCS OJHHM CO CpPO-
koM noramenus 15.05.11. [Ipu koHCOMMOanuKu UCIOAB3yETCSA MPOCTAs yYETHAs
craBka 9 %. OnpenenuTs BEIUUMHY KOHCOIUIUPOBAHHOTO BEKCEIS.

Pewenue. Umeem

135 -74
360

135 -100

FV, =500 -(1 -
360

-1 -1
-0,09j +800-(1- -0,09) +

152 -1
+ 900 -(1- 5—35-0,09j = 2211 nen. en.
360

BenmnunHa KOHCOMMIUPOBAHHOTO BeKcels paBHa 2 211 aeH. ex.

CioxHasi npoueHTHasi craBka. [[pu KoHcOMMIAIMKU BEKCEJEH B pacue-
Tax MO CJIOKHOM MPOLEHTHOM CTaBKE pacuyeT KOHCOJMAUPOBAHHOTO IIATEXkKa
MPOU3BOAMTCS 10 (hOpMYyIIe

FVo =3 RV, (L+i)° "™ + Y PV [@+i)
m q

CuaoxHast yyeTHas craBka. [Ipu KoHCoIMaanum BeKCenen B pacyerax 1o
CJIO)KHOW y4eTHOW cTaBke O KOHCOJNMIAMPOBAHHBIN Iuiarex FVo Haxomutcs mo
dbopmyne

_ —(No—Np) Ng—No
FV,=> FV,(1-d) + > FV (1-d).
m q

OnpenesieHne Cpoka OMJIAThl KOHCOJHIMPOBAHHOIO mJjartexa. Eciu
TpeOyeTCs ONpEeACIUTh BpeMs No OTUTATH KOHCOJIUANPOBAHHOTO Tu1aTtexa FVo, To
COCTaBJISIETCSl YPaBHEHUE SKBUBAICHTHOCTH, BHIOpAB B KauecTBe 0Aa3MCHOMN JIaThI
Hayaso orcyera. Cpok OmiaThl No €CTh PEUICHHE COOTBETCTBYIOLIETO YPAaBHEHHUSL.

Ilpumep 4.7. Ilmarexu B cymme 8 250 nen.en., 10050 nen.en. wu
25450 neH. en. co cpokamu OIJIAThl COOTBETCTBEHHO 4Yepe3 2; 3,5 u 4 rojga
JOJDKHBI OBITh 3aMEHEHBI OJTHUM IIJIaTSKOM, COJICPIKAIIUM IIEJI0€ YHUCIIO THICSY
JIeH. eJ1. 3aMeHa MPOM3BOJUTCS Ha OCHOBE CIIOKHOU cTaBKH 8,75 % TOIOBBIX.
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Yemy paBHa MUHUMAaJbHAs JIOMyCTUMAas CyMMa IUJIaTexXa, U 4yepe3 Kakoh CpoK
OH JIOJKEH OBITH OIUIa4YEH?

Pewenue. O603naunm uepe3 FV cymmy 3ameHnsieMoro riaTtexa, dyepe3 N —
CPOK OIUIaThl 3TOM CyMMBI. 3alUIIeM ypaBHEHHUE KBUBAJICHTHOCTH, BBIBOJS
BCE IJIATEXKHU HA HAYaJI0 OTCUETA:

8 250:1,087 52+ 10 050-1,087 53° + 25 450-1,087 5 *=FV-1,087 5™,

Jlorapudgmupyst 06€ 4acTu ypaBHEHHUS U BbIpaxas N, NOJIy4YUM

. In FV —In 32 664

In1,087 5

dopmyiia IMeeT CMBICI TOJIBKO Toraa, koraa FV > 32 664 nen. ex. Cnemo-
BarenbHO, TpeOyeMas cymma FV = 33 000 nen. en. [loacTaBiss 3To 3HaUCHHE B
dopmyny, umeem N = 0,122 roga wiu 43 nHsl.

3ameuanuie. EcTp paznuuHbie BO3MOXKHOCTH W3MEHEHUs YCIOBUM (hUHAH-
COBOTO COTJIAIICHHS, © B COOTBETCTBHUHM C 3THM CYIIECTBYET MHOT000pa3ue
YpaBHEHUI SKBUBAJIEHTHOCTU. ['OTOBBIMU (OpMyJiaMl HEBO3MOXKHO OXBATHUTh
BCE CJIy4Yau, BOSHUKAIOIIUE B MPAKTUYECKON JEATEIBHOCTH, HO B KAXKI0M KOH-
KPETHOM CUTYyallMd NPU 3aMEHE IUIATEKEW YPaBHEHUE DKBUBAJIICHTHOCTU CO-
CTaBJISIETCA aHAJIOTUYHBIM 00pa30M.

4.4 3agaum 1 CAaMOCTOSITEJILHOTO PellleHus

1 Cpox no moramenusi Bekcenss 100 gueit. Omnepanus yuyera BEKCENs
noipkHa mpuHecTr 20 % rogoBbIX B BUJIE OOBIYHBIX TOYHBIX MPOIIEHTOB. Kakyto
CJeAyET HA3HAYNUTh YYETHYIO CTaBKY?

2 Kpenut npenocrtasieH noa 20 % mpocThix rooBbiX Ha 2 roga. Onpene-
JIATE JOXOAHOCTh B BUJE CI0KHOU TOJOBOU MPOLIEHTHON CTABKHU.

3 BolsicHUTE, SBJISIOTCS JIU PABHOILICHHBIMHU JIBa 00s3aTENIbCTBA, €CJIU IO
OJHOMY W3 HUX J0JDKHO ObITh BhitutadeHo 2 000 000 meH. ex. yepes 2 roja, a
no BTopomy — 2 500 000 nen. en. uepe3 3 roma. s cpaBHEHUS IPUMEHUTE
CJIO’KHYIO TTPOIIEHTHYIO CTaBKy 15 % rogoBbIX.

4 CornacHO KOHTPAKTy HOpeAanpusitue nokHO Bbimiatuth 200, 300 u
500 men. ex. cooTBeTcTBEHHO uepe3 1,5 rona, 2 u 4 roga. [lpeanpustue npen-
JaraeT TMepecMOTPETh KOHTPAKT W BEPHYTh JOJT OJHHUM IIJIATEKOM Yepe3
3,5 roga. HaliiuTe BeIMYMHY KOHCOJHUAMPOBAHHOTO IJIATEXKA, €CIU MPUMEHSI-
€TCs CIIOKHAs MPOIeHTHas cTaBka 18 % rogoBbIX.

5 Kpenut mnpenocTaBlieH ¢ HA4YMCICHHEM Ha IMEPBOHAYAIBHYIO CYMMY
25 % crnoxHbIX TOA0BBIX. KakoBa moipKHA OBITH SKBHBAJICHTHAs CTaBKa IPO-
CTBIX MPOLIEHTOB IIPU CPOKE Kpeaura: a) 3 roga; 0) 3 mecsiua?
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6 bank 1 mpemyaraer cieayrooIue yCIOBUs Ui pa3MeElIeHUs] KanuTana:
6 % TOMOBBIX C €KEMECSUYHBIM HAYHMCICHUEM CIIOXKHBIX MPOIICHTOB. Y CIOBUS
Oanka 2 — mpocTas mporeHTHas ctaBka 9 % romoBeix. OmnpenenuTh, Kakue
YCJIOBHS BBITOJIHEE JIJIsI BKJIaUMKa, €CJIM CPOK BKJIaJla paBeH 2 roja.

7 baHK HA4YuCIsAET CIOXKHBIE MPOLEHThl Ha BKJIAIbl MO TOJOBOM CTaBKE
25 % ronmoBbeIX. OnpeaennuTe TJ0XOAHOCTh BKJIaJa B BUEC T'OJOBOM CTaBKH IPO-
CTBIX MPOLIEHTOB, €CJIM MPOLIEHTHI HAUUCIISIIOTCS €KEMECSIUHO.

8 OnpenenuTe HOMHHAJIBHYIO MPOICHTHYI) CTaBKy C ©€KEMECSYHBIM
HAYHUCJICHUEM CJIOKHBIX MPOLIEHTOB, KOTOpasl SKBUBAJICHTHA CUJIC POCTa, paB-
HOM 4 % Tpy HAYKUCIICHUHU HEMIPEPBHIBHBIX IIPOIICHTOB B TCUCHHE TO/IA.

9 Yernipe Bekcens HomuHaimbHOUW ctoumocThio 2 000, 4 000, 6 000,
8 000 nen. ex. co cpokamu morarienus 120, 80, 90 u 150 gHei HyXHO 00beH-
HUTH B OJINH cO cpokoMm noramenus 140 nueit. Koncomumamnus npoucxoaur mno
npoctoil ctaBke 15 % romoBeix. Onpenennure CTOUMOCTh 00bEAMHEHHOTO BEK-
ceJisd ISl POLIEHTHOW U YYETHOU CTABOK.

10 ®upma npocuT BeKceneaepKaTess epenucaTh 4eThlpe BEKCeNss HOMHU-
HasbHOM cTouMocThio 800, 320, 450, 600 neH. ea. co cpoKaMHM IMOTaIlIeHUs CO-
OTBETCTBEHHO 4epe3 2, 2,5, 3,5 u 4 roja B OJJMH BEKCEJIb CO CPOKOM TOTAIICHUS
yepe3 3 roga. [lpu 3ToM Hcmonb3yeTcs cTaBKa CIOXKHBIX TpoieHToB 20 % ro-
JI0BbIX. OnpeaeanTe CTOMMOCTh KOHCOJIUAMPOBAHHOTO BEKCEIS.

11 Inarexx 1 000 geH. ea. U cO CPOKOM YIUIAThI Yepe3 3 rojia 3aMeHsIeTCs
miareskoM 1 500 neH. en. ¢ UCNoOIb30BaHUEM CJIOKHOM TMPOIEHTHOM CTaBKU
20 % ronmoBbix. OnpenenuTe CpoK HOBOTO MiiaTexa’?

12 Tpu mnarexa B 400, 500 u 600 geH. en. co CpoKamu BBHITIAT COOTBET-
CTBEHHO 4epe3 2, 2,5 u 4 rojga 3aMeHSIIOTCS OJHUM IIaTEKOM, BhIIIaynBac-
MBIM 4epe3 3 rojia, mpu 3TOM UCTONIB3YyeTCs ClIokHas yueTHas ctaBka 20 % ro-
noBbIX. HalinyuTe BeTMUnHY KOHCOJIUAMPOBAHHOTO IIATEXKA.

S Ouenka 3(pPeKTUBHOCTH (PUHAHCOBBIX ONEpPaALMH

5.1 loxoaHocTh (PUHAHCOBBIX ONEPALUIA

@Dunancosoli Ha3bIBAETCA ONEpaltsl, HAYaJIo U KOHEll KOTOPOH XapaKTepu-
3ytorcs aeHexHsiMu cymmamu P(0) 1 P(N ) coOTBETCTBEHHO, a 1iejb KOTOPOil —
HapaleHue cyMmbl BiioxkeHHbIX cpeacTB P(0). ITox P(0) monumaercst peajibHO
BJIOJKEHHBIE cpeacTBa B MoMeHT t = 0, mog P(n) — peanbHO BBIpyYCHHBIC Jie-
HEXKHBIE CPEJICTBA B pe3yJIbTaTe OINEpalvi, CPOK KOTOPOW N €AUHUL] BPEMEHHU
(t =n). DdbdexT oT BIOXKEHUS U3MEPSAETCS B BHJE MPOICHTHOW CTaBKHU (IIPoO-
CTOW WMJIM CJIOKHOM) HapaIlleHUsI, KOTOpask Ha3bIBAETCS 00XOOHOCMbIO.
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Cpeorne2000860ti 00x00HOCMbIO (PUHAHCOBOM OTEpaIliy Ha3bIBAE€TCS I0JI0-
KUTEILHOE YUCJIO T , YJIOBIETBOPSIOINICE OJJHOMY M3 PABCHCTB:
P(0)-(1 + rn)=P(n) wau P(0)-(1 + )" = P(n),
rzie N u3MepsieTCsl B rojax.
OTtcroga cpenHero/ioBasi TOXOJHOCTh B BHJE IPOCTOM U CIOXKHOW Mpo-
IIEHTHBIX CTABOK COOTBETCTBEHHO paBHA

__PM-PO
nP(0) P(0)

Takum oO6pa3om, GUHAHCOBOM OTEpaIliK CTABUTCS B COOTBETCTBHUE DKBUBA-
JIEHTHAs olepalus no ctaBke r HapamieHus cymmbl P(0) B TeueHue BpeMeHu N.
Takol moaxoj MO3BOJISET CPABHUTH MOJTYUYEHHOE 3HAUYEHHE JOXOJHOCTH C JI0-
XOJIHOCTSIMU T10 aIbTEPHATUBHBIM BJIOKEHUSM CPEJICTB.

Joxoonocmuio (TONMHON JOXOJHOCTBIO) 3a Bech cpok [0, N] Ha3biBaeTcs
HOJIOKUTEIBbHOE YUCIIO I, yaoBierBopsiomiee paBerctBy P(0)(1 + r) = P(n):

. P(n) - P(0)
PO)

CraBka I moka3siBaeT 3Q@PEKT OT BIOKEHUS, MPUXOASIIUICS HA OAHY €IH-
HUIy BJIOKEHHBIX cpeAcTB. Hamoru u mHIAIMS 3aMETHO BIMSIOT Ha 3P dek-
TUBHOCTb (DUHAHCOBOI1 OINEpalru.

P(N) _,

n|——m———

5.2 Y4yer HAJIOTOB

Hasytor Hauucnsiercs, Kak MPaBWIIO, HA MPOIICHTHI, MOJy4aeMble TIPHU pas3-
MEIICHUH JICHEXHOW CyMMBbI B pocT. [Ipennonoxkum, Ha cymmy PV B TedeHue
BPEMEHHU N HAYMCIISLUTUCH TPOIICHTHI 110 cTaBke I. M mycTh § — cTaBKa Hajora Ha
nporeHTsl. Torga BennuuHa nporeHtoB | = FV — PV, a cymma nanora G = ¢ .
Hapamennas cymma mnocjie BolIiaThl Hajiora coctasisieT P(n) = FV — G.

Tak xaxk P(n) < FV, To yder HamoroB (aKkTUYECKH COKPAIIACT CTaBKY
HapaieHus. Mrak,

PN =FV-G=FV-gl=FV-g(FV-PV)=FV-(1-9)+gPV.

B 3aBucMMOCTH OT CXE€MbI HAUUCIICHHSI IPOIICHTOB BO3MOYKHBI BAPHUAHTHI.

1 Ilpocmasa npoyenmuas cmasxa. HapameHHas cymMma BBIYHCISETCS IO
dopmyiie FV = PV-(1 + n ‘i), u 10X0QHOCTH €CTh

P(n)=PV-(1 +i-(1-9g)n);

dakTHUECKH 3/IeCh HapalleHue mpou3BoauTcs mo craBke i-(1 —g) <.

2 Cnooicnas npoyenmnas cmaska. HapaleHHas cyMMa BBIYUCIISCTCS TI0
dopmyne FV = PV-(1 +i)". Bo3MokHbI 1Ba BapuaHTa pacyeTa HaJOrOB:

— OIpENeICHUE HaJIora 3a BECh CPOK Cpa3y, KOrJa HaJoroBas CTaBKa B
npesenax 00JaraeMoro HaJoroM Meproa 0CTaeTCsl HEU3MEHHOM
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P(n) = PV-[(1 —g)(1 +1)" + g)];

— pacyer MPOLIEHTOB 3a KaKIBIHA IO B OTAEILHOCTH, KOT/Ia HAJIOrOBasl CTaB-
Ka U3 TOJIa B IO/ MEHSETCs. B 3TOM ciIydae cymMa MPOIEHTOB M3 rojia B T BO3-
pacTact, U COOTBCTCTBCHHO U3MCHACTCA CyMMa HAJIora. CYMMa HaJiora B MOMCHT
BpEMEHH t onpeiessieTcst U3 PeKyPPEHTHOIO COOTHOIIECHHS

Gi=lrgi= (FVi— FVi_1)-ge =PV [(1 +i)'—- (1 + i)tfl]'gt.

Eciu Hanorosas cTaBKa IOCTOSHHA, TO CYMMa HaJIOTOB 3a BECH CPOK, pac-
CuuTaHHasdA IMCPBbIM CHOCO6OM, paBHa CYMMC HAJIOT'OB, paCCUUTAHHLIX 3a COOT-
BETCTBYIOIIUE OBl BTOPBIM CIIOCOOOM.

IIpumep 5.1. [Ipu BbIaue KpeauTa HA JBa roja IOJ I'OJOBYIO CIIOKHYIO
IPOIICHTHYIO CTaBKy 8 % KpeauTop yaepKHMBaeT KOMHCCHOHHBIE B pa3Mepe
0,5% ot cymmbl kpeauta. CtaBka Hajora Ha mnpoueHtsl 10 %. Onpenenutsb
CPEIHEeTOI0BYIO IOXOTHOCTh OTIEpAINH JIJIs KpeauTopa?

Pewenue. Mapamerpsl 3anaun: 1 = 0,08 , n =2, g = 0,1, ¢ = 0,005. Ecn
PV — cymma kpenuta, a FV — cymma noramaemoro jgonra, To FV = PV (1 + 1)
Cymma koMuccuoHHbIX paBHa c-PV. Torna cymma, (hakTu4ecku BbIIaHHAS B 0T,
cocraBut P(0) =PV(1 — c). [Tocie BBITUIATHI HAJIOTA Y KPEAUTOPA OCTAHETCS

P(n) =PV-((1-g) 1 +1)*+0).
YpaBHEHHUE JOXOAHOCTH UMEET BUJL
P(n)=PO)(1 + r)".
Pa3pemas 310 ypaBHEHHE OTHOCUTENBHO T, TIOTyIUM

F = (@j —1:((1+ N A-9)+ an ~1=0,074 96 i 7,5 %.
P(0) 1-c

3ameTtuM, uTo Oe3 ydera Hamora (§ = () JOXOAHOCTH OMEpaly paBHA
0,083 nnu 8,3 %.

5.3 Yuer uH(pusiiuu B PUHAHCOBBIX pacyerax

Temn u uHgexc uHIAUMU. VUHISIUS XapakTepu3yeTcs CHUXKEHUEM
MOKYIIaTeJIbHOW CIOCOOHOCTH JICHET W TOoBBIMIeHHWEM 1eH. Ilycte S — crou-
MOCTh «ITOTPEOUTEITbCKOW KOP3WHBDY B IAHHBIH MOMEHT; ST — CTOMMOCTD «ITO-
TPEOUTEIBCKON KOP3WHBI» Yepe3 HeKoTopoe Bpems . BeaeactBue uHsINN
St >SuSt=S+AS, rae AS — HEKoTOpasi Cymma JieHer, KOTopasi J00aBIIsIeTCs
K CyMMe S JJI1 COXpaHEHUS] CTOUMOCTH.

Temnom (ypoernem) unghnsayuu Ha3pIBACTCA BEIMYMHA

S, =S AS
S S’
KOTOpas BBIPAYKACTCS B JHOJISAX SAUHUIIBI Wiu B miporieHTax (7-100 %).

Hnoexcom unpnayuu (unoexc yex) Ha3bIBa€TCS BEIUYHMHA
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J=1+r<
Koaghgpuyuenm nadenuss moxymnarenbHOM CIOCOOHOCTH JICHET (UHOeKC no-
KynamenvbHol cnocoonocmu Oenez) 3a BpeMs T ompenensieTcs Kak BETWYWHa,
oOpaTHast HHAEKCY UHGIAIUH, T. €. lnc=1/J.
[Tycth 3a mepuoabl N1, Nz,..., Nk TeMI UHQISAUN COCTABUII 71, 72,..., k. 10O-
I71a 32 BECh CPOK N = N1+ N2+ ...+ Nk uHAEKC UHPIISIIUYU J paBeH
k
J n = H (1 + 74 )v
t=1
T. €. HHJEKC IIeH BBIYUCISIETCS TaK K€, KaK KO3 (UIIMEHT HapaIeHus 3a N 1e-
PHOJIOB IO TIEPEMEHHBIM CTaBKaM I10 CXEME CIIOKHBIX MPOIIEHTOB. JTO 00BsC-
HSETCS TeM, YTO IIEHBI B TeKyIeM Iepuoje moseimarotcs Ha 7100 % oTtHOCH-
TEIHHO YPOBHS MpenbIAyiero nepuoja. Eciam teMn uHQIAINNA B KaXKIOM IIe-
pHuojie IOCTOSIHHBIN, 7t = CONSt = 7, TO 3HAYEHWE MHJIEKCA IIEH 3a N MEepHoI0B
BBIYHUCTISICTCS IO (hopMmyJie

J =@+7).

Ipumep 5.2. Exemecsaunblii Temn uH@usinuu pased 2,5 %. Onpenenutsb
OKUJAEMbIN TeMIT UHQISIUY 32 TO.
Pewenue. Nunexkc nHpaAIIMN 32 MECSI] paBEH
J;, =1+1=1+0,025=1,025.
12
WNupekc undusnuu 3a roa, T. €. 3a 12 Mecs1ieB ecTh
J, =1 +1)2=1,025'2=1,344 8.
12
Temm undsiumm 3a rog pases t= J,, —1=1,3448-1=0,3448.
12
Wrak, oxxuaaemblii KBapTaibHBIM ypoBeHb MHGIsIUMU cocTaBuT 34,48 %.
Koadunment nagenus nokynareabHONH CHOCOOHOCTH JACHET 3a IO/l paBeH
lne= 1/ = 1/1,344 8 = 0,743 5.
Takum 00pa3oM, CTOUMOCTh OJIHOM JI€HEKHOW €AMHUILBI Yepe3 ToJl cocTa-
BuT 0,743 5.

OnpenelsieHue peajibHOW CTOMMOCTH JeHer. BcieacTtBue HauyucieHUs
IIPOIICHTOB TIPOUCXOJHT YBEIIMUEHHUE JICHEKHBIX CyMM, HO WX CTOMMOCTH IO
BIUsSHAEM WHQIISIUM yMeHbIaeTcs. Hapamennas cymma ¢ y4eToM WHQIISIIm
onpezensercsa mo ¢popmyie FV: = FV/J. CraBka goxomHocTH i sBisercs (ak-
TOPOM pOCTa JI€HET, MO3TOMY OHa HAXOJUTCS B YUCIHTENC (POPMYJIIBI, a TEMII
uHIAIMY 7 SBisieTcst (PaKTOpOM MX 0OECIIEHUBAHUS, IOATOMY OH HAaXOJUTCS B
3HaMeHaTesne GOpMyIIbL.

[Tycts Ha cymmy PV Ha4uCHSIOTCS MPOCTHIE WM CJIOXKHBIE TPOILECHTHI 110
CTaBKe | B TEUECHUE BPEMEHH N, UHACKC MHQIISAIMHU 32 3TO BpeMs paBeH Jn. To-
I/1a, YIUTHIBas OOECIICHEHHE JICHET, COOTBETCTBEHHO TOJTYIHM:
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PV (1+ni i)"
_ 1+ )I/IJ'II/IFV _ PV (d+i) |

=
J, i J

n
Ortcropa:
— €CIT MHJIeKC MHQIAIMKM paBeH MHOXKUTEI0 HapameHus (Jn = 1 + n-i uiam
n = (1 +1)"), To peaibHOTO pOCTa ICHEKHBIX CYMM He OyJIeT, TaKk Kak Haparie-
HHE Oy/IET MOJHOCTHIO MOTTIOMIATHCS HH(IIAIIUCH;

— eCJIM MHJEKC MHQIIALUN BBIIIE MHOXKUTEIA HapameHus (Jn > 1 + n-i wiu
Jn>(1+1)"), To IpOUCXOAUT «3IpO3UsT» KaluTajga, W peajibHas HapalleHHas
cymMMa OyJieT MEHbIII€ IEPBOHAYATBLHON JIEHEKHOW CYMMBI;

— €CJIM MHACKC MHOIAIMK HUXKe MHOXKUTENS HapameHust (Jn <1+ n-i uam
Jn < (1+1)"), TO pocT peanbHO# IEHEKHOM CyMMBI IIPUCYTCTBYET.

OnpenesieHue peajibHOM NMPOUEHTHON CTaBKM. Peanvhas npoyenmmuast
cmaska TIOKa3bIBaeT JOXOJHOCTh C yUeTOM HMHMISAIMM, XapaKTepU3YIOIICHCs
CHIDKECHHEM ITOKYIaTeIbHON CIIOCOOHOCTH JCHET.

PeanbHOe HapallieHre nepBOHAYaIbHOTO KanuTaia ¢ yueToM uHsuu Oy-
JCT MPOMCXOUTH TOJIBKO B TOM ciiydae, ecia Jn < 1+n-i (mpocras mporeHTHas
craBka) wiak Jn < (1+i)" (cnoxHas mporeHTHas ctaBka). Eciam Jn =1+ N+l wim
Jv =@ +1)", To HapaliecHHE TOJIbKO KOMIICHCHPYET HEraTHBHOE JICHCTBHE
uH IsAUE. C y4eTOM 3TOro HOJTyYHM

Lo J. -1

I'=—"—mnmmi =yJ, -1.
n

CraBka i” SBISETCS MUHAMAJILHO JOIYCTMMOM MPOLEHTHON CTABKOM, U
KOTOPOU HE MPOUCXOJUT PEaTbHOr0 YMEHbIIICHUS (3PO3UHN) KanuTana, HeCMOT-
P Ha HA4YUCJICHUE TMPOLIEHTOB, U Ha3bIBaeTcs peanvHou. CTaBKa, MPEBBIIIALO-
as i, Ha3BIBACTCS NOJIONCUNENLHOU NPOYEHMHOU CMABKOL, TaK KaK TONBKO B
ATOM cilydae OyJeT MPOUCXOJUTh pealibHOE yBeaudeHue kanurtana. Ecnu ke
MOJIyYECHHAs] HapalleHHas CyMMa H€ KOMIIEHCHUPYET MOTEPI0 MOKyNaTeIbHOU
CIIOCOOHOCTH KaluTajia B pe3ysbrare UHQIISIUU, TO Takas 0aHKOBCKAsl CTaBKa
Ha3bIBACTCA OMPUYaAmenbHoll.

MeToabl yuera HHGpAUN. bpymmo-cmaska i — 3T0 NPOIICHTHAs CTaBKa
C TIONIPABKO¥ Ha MHQIIALINIO T, 00eCTIeUnBaOIas 3aJaHHY0 JOXOAHOCTH 1. s
oOecrieyeHusl TTOJTHOM KOMITIEHCAIIMU HETaTUBHOTO JACHCTBHUS MHOIISIMU U TO-
JTYYCHHS TOXOAHOCTH | (HETTO-CTaBKa) OMpPEACIseTCs pa3Mep OpyTTO-CTaBKH i
U3 PABEHCTB:

a) IPOCTHIE TTPOLICHTHI

PV(1+n-i)

=PV(@+n-i)=>i =(1+n"f)J"_1;
n

0) CJIOHBIE TPOLICHTHI
Pv(ﬁ—“f)z PV (L+i) =i =(@+i)-2/J —1.

n
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B uwacTHOCTH, €ciu M3BECTEH rOA0BOM TEMI MHMIISALUUYU T, TO IS CIOKHBIX

IIPOLICHTOB I10JIy4YUM
L =Q+1)-Q+7)-luwmi =1+7+i-7.

B mpakTrueckux pacderax MpH MajOM 3HAYEHWH | ° T TOJB3YOTCS IMPH-
ONMKeHHOU (opMyIIoii I; = | + 7, 9TO JIOMYCTUMO TIPU MAJIOM TeMIie UHQIISIIHH
T ¥ HEBBICOKOH MPOIIEHTHOW CTaBKe I.

3ameyaHue. AHATOTMYHO ONPEIENSAIOTCS YYETHBIE CTaBKU C ITOIIPABKOM HA
UHQIISIIHIIO.

Ipumep 5.3. Onpenenutb peajibHbIe Pe3yJbTaThl JIETIO3UTHOM OMEepaINU
st cymmbl S 000 nen. en, pasmenienHoi Ha 0,5 roga noa 40 % romossix (mpo-
CThI€ MPOLEHTHI), €CIN €XeMecsuHbli Temn uHIsAuuMu paBeH 2 %. Kakosa
HaWMEHbIIIAs TMOJOXKUTEIbHAS CTaBKa, MPU KOTOPOH MPOUCXOJUT yBEIUUYCHUE
kanutana? Onpenenutrb OpyTTO-CTaBKy (IIPOCTYH0), 00ECTIEYUBAIOITYIO JI0XO/-
HOCTh 40 % ro/10BbIX.

Pewenue. Iapamerpsr 3agaun. PV =5 000 nen.ex, n = 0,5 roga, i =40 %,
T1/12= 2 %.

HomuHansHas HapalieHHas cyMMa

FV=PV(1+ni)=5000-(1+0,50,4) =6 000 nen. ex.

NHpekc 11eH 3a mojirojia COCTaBUT

J.=(1+0,02)°=1,126.
PeanbHas HapaleHHas cymma
P(1/2) =FV.=FV/J, =6000/1,126 =5 329 neH. ex.

PeanibHast 10XOTHOCTh (PUHAHCOBOM ONEpaITUU:

P(@/2)-P(0) 5329-5000
B P(0) 5000
Hanmenbiiasi mojioxuTeabHas CTaBKa, IPU KOTOPOU MPOUCXOAUT YBEIU-

YEHUE KalluTajla, paBHa
i 1126 -1

= 0,065 6 uim 6,56 % 13,12 % B ro.

= 0,252 2 mim 25,22 %.

CrnemoBarennpbHO, TIPH JAHHOM POCTE IIEH pealbHOEC HApaIllCHHE KaIuTalia
OyIeT MPOUCXOAUTH TOJIBKO MPHU CTaBKe, MpeBbImatomei 25,22 %.
3HadyeHUEe OpPYyTTO-CTaBKH, KOMIICHCUPYIOMIEH MOTepHU OT MHQIAINN, €CIIH
0aHK >KelaeT 00eCNeuYuTh peaJbHYI JI0XOJHOCTh, OINPEACIsIEMYI0 MPOCTOU
ydeTHoU cTtaBkoil B 40 % romaoBeIX, paBHO
- (1+1/2-0,4)-1126 -1
’ 1/2
Takum o0pa3om, 4ToOBI oOecrneunTh AOXOAHOCTh B pasmepe 40 % romo-
BBIX, CTaBKa IO JCTO3UTY C YYETOM HHQIISIUU JTOJDKHA COOTBETCTBOBATH
70,24 % romoBbIX.

=0,702 4 uim 70,24 %.
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Ipumep 5.4. OxunaemMblii TOAOBOM TeMIT UHQIISIIIUU TMEPBBIX IBYX JIET
BKJ1asia coctaBisieT 3 %, a cneayronmx tpex — 4 %. Kakyro MUHUMaIbHYIO TO-
JIOBYIO CTaBKY CJIOKHBIX MPOIEHTOB JOJKEH MPEJJIOKUTh OaHK KIUEHTY, YTO-
OBI peanbHas TOJI0BasI TOXOAHOCTh BKJIaaa Obliia He MeHbIe 8 % ?

Pewenue. Tlycte t = 0 — MOMEHT pa3memieHus BKiaaa, 1 rog — equHUIA
MU3MEpeHMsI BpEMEHH, CpoK Bkiiaga N = 5 jet, 11 = 0,03 u 12 = 0,04 — cpennero-
JOBbIE TeMIbl MHOIISAIMU Ha BpeMeHHBIX oTpe3kax [0,2], [2,5]. Jua noxomHo-
CTH 110 BKJIay I' JOJDKHO OBITH BBITIOJIHEHO yciaoBue: > 0,8. [Iycts | — rogoBas
CIIOXHAsl TMPOIEHTHAsI CTaBKa, MOJA KOTopyio pasmemeHa cymma PV. Torma
HapalleHHas cymma Bkiana yepes n et FV = PV (1 +1)". C yuetoM unbusiimum

pcajibHas CyMMa BKJIaga COCTABUT

P(n) =

n
rae ungexc uausanun pased Jn= (1 + 11 )’(1 + 12 )*.
YpaBHenue noxoanoctu ectb P(N) = PV (1 +1)".
Paspelnas 5T0 ypaBHEHHE OTHOCUTEIBHO r U yYHMTHIBAs TpeOyeMoe yCllo-
BHE IS JIOXOHOCTH, HOTYYUM:
1+i

@) ry)¥0

Otcroga 1 > 0,1189 wimum i > 11,89 %. 3HaunT, MUHMMaJIbHAS MTPOIICHTHAS
cTaBKa pa3menieHus Bkiaaa pasHa 11,89 % npotus 8 % 0e3 yuera nHsanmm.

r —-1>0,08.

5.4 HapanieHue U KOHBepPCUS BAJIOTHI

Ecam umeroTcs cBoOoHbBIE AcHEX)HBIE cpeacTBa B pyossx uinu CKB, To
MOHO HapacTUTh WX, pa3MECTUB Ha Jeno3uT. [Ipu BO3MOKHOCTH CBOOOIHOTO
obmeHa py0seBbix cpeacTB Ha CKB 1 Ha000pOT 3TO MOXKHO C/IeNaTh IBOSKUM
00pa3oM: HEMOCPEICTBEHHO Pa3MECTUTh JEHEKHBIE CPE/ICTBA HA JICTIO3UT WUJIU
Pa3MECTUTh UX Ha JICMO3UT, OOMEHSB Ha JIPYTYI0 BaTOTy. BO3MOXKHO cliemyto-
[[1ME€ BAPUAHTHI HAPAILICHUS TPOLEHTOB.

1 be3 konsepcuu’ BAIIOTHBIE CPEJICTBA UK pyOsIeBasi Macca pa3MeNarTcs
B KaueCTBE JICTIO3UTA, HApPAIlICHUE NMEPBOHAYAIBHON CYMMBI MTPOU3BOAUTCS IO
BaJIIOTHOW CTaBKE MyTEM MPSIMOTO IPUMEHEHHUsS (POPMYIT HapaIeHusl.

2 C koHeepcueli: NICXOAHBIC BATIOTHBIC CPEJICTBA KOHBEPTUPYIOTCS B PyO-
JIY, HapallleHUe UJEeT 1Mo pyOsIeBOM CTaBKe; B KOHIIE ornepanuu pyoseBas cymMma
KOHBEPTUPYETCS B UCXOJIHYIO BAIIOTY WK pyOJieBas cyMMa KOHBEPTUPYETCS B
KaKy0-JIM00 KOHKPETHYIO BAIIOTY, KOTOpasi MHBECTUPYETCS B BATFOTHBIN JIETIO-
3UT, MPOLIEHTHl HAYUCISIOTCS MO BAJIFOTHOM CTaBKE, M HapalleHHas CyMMa B
KOHIIE OTIepaIlii KOHBEPTUPYETCS B pyOIIH.
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PaccmotpuM Hapanienue 0e3 yuera nHQIAIMY 17151 BApUaHTa
CKB — Pyo — Py6 — CKB.

ITycth N — cpok aenosura; Co — Kypc oOMeHa B Hauase oneparuu; C1 — Kype
oOMeHa B KOHIIC OTepalliy; | — CTaBKa MPOIICHTOB I PyOJIeBOM MAacChl; | — CTaB-
Ka TIPOCTHIX MPOIIEHTOB /151 KoHKpeTHoro Buaa CKB.

[Ipu nBOMHOM KOHBEpTHUpOBaHWU (OOMEH BaJIOTHI Ha PyOJIM, HapalleHUE
MIPOIICHTOB Ha 3Ty CyMMY ¥ KOHBEPTHUPOBAHHE B HCXOIHYIO BAIIOTY) HapaIleH-
Hasi CyMMa B BaJItoTe OyJIeT paBHA

FV. . =PV L

-Co 'kH.py6 'C_’
1

CKB CKB

1€ Kupys — K09 PHUIIMEHT HapallieHus py0aeBOi MacChI.
[Ipu mpsiMOM MOMEIIEHUH BATIOTHI Ha JICTIO3UT MOTydaeM
FVicks = PVes - kH.CKB’
r71€ Kit.cs — KOIPDUITUEHT HApAIICHHUS BAJTIOTHI.
«bapbepnoe» 3nauenue C, oomenHoro kypca Ci, mpu KoTopoM 06a croco-

0a HapanieHus SKBUBAJICHTHBI, FV e = FV e, Onpenensercs kak
Kk

— .pyo
C]_:CO pr.

H.CKB

Ecnu oxunaemsiii kypc oomena Ci1< C,, TO IBOMHOE KOHBEPTHUPOBAHUE
BAJIIOTHI BBLIFOJHEE, YEM MPSMOE TIOMEIeHHe BaloThl Ha aenosut. s C1> C

TO CUTyalusi OyAeT NPOTHUBOIOIOKHOM.
3amevanue. Ecnu kypc oOMeHa 3apaHee HEM3BECTEH, TO €0 MOKHO CIIPOTHO-
3UPOBATh, OMUPASCH HA JMHAMUKY OOMEHHOTO Kypca B TIPEIbITYIITUE TEPUOIBI.

Ipumep 5.5. ITnarupyercst momecTuTh Ha 3-mecsunbiii germo3ut 2 000 $
Ha pyOJIEBBIN WM BaIOTHBIN BKJAJ. BHauane nemno3uTHOW onepaiuu 0OMeH-
HBIA TyHKT nipogaBai 1$ 3a 1 600 py6., a ckynan o 1 500 py6. 'ogoBsie mpo-
CThIE TMPOIEHTHBIE CTAaBKU MO 3-mecsuHbIM jaeno3utam coctabisui 30 % mo
pyOnéBbiM BkJagaM U 6 % mo BamoTHbIM. Kakas ¢popma momenieHus: AeHexX-
HBIX CPEJICTB MPEANOUYTUTENbHEE, €CIIU OKHUIaeTCs, YTO 3a 3 Mecsla Kypc IMo-
kynku 1$ B oOMeHHOM myHKTE BO3pacTér Ha 13,8 %7

Pewenue. O6Mmennsiii kype B Havasie omneparuu Co= 1 500 py0., B KoHIIE
C1=1600-1,138 = 1820,8 py6. Hapamennass cymma Jermo3uTta IMpu JBOMHON
KOHBEPCHUH BATIOTHI paBHA

FV :2000-1500-(1+%-0,3j- =1771%.

1820,8
IIpu ucronp30BaHUM BaIIOTHOTO JIETIO3UTA

FV = 2000-(1+%-0,06j =2030$.
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O‘-IGBI/II[HO, BBII'OAHCC HE ITIPUMCHATDH I[BOI\/’IHYIO KOHBCPCHUIO BAIIOTHI.

3ameuanue. Bapuant Py6 — CKB — CKB — Py0 u Hapamienue mo
CJIOKHBIM TIPOIIEHTaM PaCCMaTPUBAIOTCS aHAJIOTHYHO.

5.5 3agaum A CAMOCTOSITEJIBHOTO PelIeHUs

1 Ccyna B pasmepe 2 500 000 meH. ex. BbIaHa MO MPOCTHIE TPOIEHTHI HA
2 rona, ¢ yciaoBueM Bo3BpaTtuTh B KoHIEe cpoka 3 500 000 nen. en. Onpenenure
JIOXOJHOCTh B BUJIE ITPOCTOM U CJIIOKHOM ITPOLIEHTHBIX CTABOK.

2 Ccyna 100 000 men. en. Beimana Ha 240 mueit mog 12 % rogoBsix (mpo-
creiec nporeHTsl, 360/360). [Ipu BbIgaue ccyabl yaepKaHbl KOMHCCHOHHBIC B
pazmepe 1 000 nen. en. Onpenenure NOJHYIO JOXOAHOCTh (PMHAHCOBOM OIepa-
LMY B BUJE IIPOCTON MPOLICHTHOU CTaBKH.

3 IleHbl Ha TOBaphl U YCIYTd B OTYETHOM Tiepuoze Bo3pociu Ha 5 %. Kak
W3MEHUJIACh MOKyIaTeIbHasl CHOCOOHOCTH JACHET?

4 JIea Bkiaga nmo 100 000 nmen. en. OputM pasmerteHsl Ha 3 roaa moa 12 %
rojioBbiX. [Ipudem onuH Bki1a ObUT pa3MelIeH MoJ] MPOCThIe MPOIEHTHI, a Ipy-
ro — MOJ CIIOXkHBIC. 3a 3TOT MEPUOJ] 1IEHBI HAa TOBApPbl U YCIYTU BCIECACTBUE
uHpsauun Beipocsu Ha 15 %. Onpenenute peanbHble HApaIEHHbIE CYMMBbI O
KaKJIOMY M3 BKJIQJIOB.

5 IlepBonauanbHast cymma Bkiaga coctasisier 6 000 gen. en. Bkian pas-
MelieH Ha 3 romaa mox 14 % romoBBIX C €KEMECIYHONW KamuTanu3anueii. B te-
YeHUE CPOKa BKJIa/Ia OKHUJIACTCS CPEAHUI TOJA0BOM TeMI MHQIISAIMN Ha YPOBHE
7 %. OnpenenuTe HAPAIICHHYIO CYMMY JIEHET C Y4eTOM HHQISAINH.

6 Exxemecsunbnid Temn uHOISAIMU coctaBisier 2 %. Onpenenure peaabHO
HapamieHHyro ctoumocTh BkIanga B 200 000 gen. ex., XpaHAIIerocs Ha c4ere J0
BOCTpeOOBaHMS B OaHKe B TeueHHE 7 MecsieB 1mo ctaBke 10 % mpocThIX MpoIieH-
ToB. Onpeaenure OpyTTO-CTaBKY, 00SCIIEYHBAIOITYO 3aJaHHYIO JIOXOTHOCTb.

7 Onpenenute 1e1eco000pa3HOCTh MOMEINIeHUs cpeAcTB Ha roj noj 20 %
T'OJIOBBIX, €CJTM IPOTHO3UPYEMBIN Temn uHbIsmn 15 %.

8 Kpenut B 300 000 meH. en. Beimaercs Ha 2 rojaa. [IporHo3upyeMbIii Tem
uHbIsAIMr Ha 3TOT Tiepuoa 8 % B roa. Kakyro ClI0XHYI0 MPOLEHTHYIO CTaBKY
JOJDKEH Ha3HAYWTh OaHK, YTOOBI 0OECNEUUTh PEAIbHYIO JOXOJIHOCTbh KPEIHT-
Ho onepannu 10 % romoBeixX. OnpeaenuTe HapaneHHy0 CyMMY JI0JTa.

9 OnpeneneHo, 9YTo JOXOAHOCTH KOMMEPUYECKOT0 OaHKa IO BKJIAIaM <10
BOCTpeOOBaHUM» JNODKHA OBITH 5 % T0M0BBIX. M3BECTHO, YTO TOJOBOM TEMII
uHpsaaun coctaBisier 11 % romoBeix. OnpenenuTe MPOICHTHYIO CTaBKy IO
JAHHBIM BKJIaJIaM.

10 bank Beigan kpeaut Ha 3 mecsna B pasmepe 6 000 aen. ex. OxugaeMbli
MeCSYHBIN TeMIT nHIsIIMN — 2 %, Tpedyemas peajabHas T0XOIHOCTh ONepaIiuu
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— 12 % ronoBbix. Onpeaennute CTaBKy MPOILEHTOB MO KPEAUTY C YYETOM HH-
Gbsuun, BEIUYUMHY HapaleHHON CyMMBI.

11 Ccyna B pasmepe 1000 nen. ex. monydeHa NpEaNpHUSTAEM Ha CPOK
5 net. IIponeHThl HAYUCSAIOTCA TIO0 CJIOKHOM cTaBKe, paBHOUM 18 % rogoBbIX.
Pacuernsiii Temn undusiiuu 11 % B rog. Onpenenure peaibHYHO TOXOJIHOCTb
MHBECTOPA 10 JAHHOM OIEpalliH, a TAKKE €ro PealibHbINA TOXOI.

12 Oxunaemblii TOAO0BOM Temn WHGIISAIMK TEPBBIX IBYX JIET BKJIaaa CO-
craBisier 3 %, a ciuenyromux tpex — 4 %. Kakyio MUHMMaIbHYIO TOJOBYIO
CTaBKY CJIOKHBIX IMPOIIEHTOB JOJDKEH MPEMIOKUTh OaHK KJIMEHTY, 4TOOBI pe-
aJlbHasg rogoBas JTOXOIHOCTh BKJIaaa Obli1a He MeHbIe 8 % ?

13 Ccyna B pazmepe 1 000 meH. en. BeIiaHa OaHKOM Ha CpPoK 5 neT. Peasb-
Hasl JkellaeMas JOXOJHOCTh OaHKa Mo JaHHOU omepanuu / % romoBbix. Pacuer-
HbeIil Temnn uH@usiuu 11 % B rox. OnpenenuTe CTaBKy MPOIEHTOB C YYE€TOM
UH(IISIIIUY TIPU BbIJIau€ CCYJIbI, a TAKXKE JJOXO]1 OaHKa.

14 Ccyna npenocrapnena Ha 2 roga B cymme 500 000 nmen. en. ¢ ycinoBuem
Bo3Bpata 700 000 nen. en. Omnpenenure peaibHYIO MPOLICHTHYIO CTaBKY MO JaH-
HOU OoTeparyu, €Cliv TeMIl HHGIAIUN cocTaBisieT 1 % B Mecsi.

15 Kommepueckuii 0aHK MTpeIOCTaBUI KPEAUT CTPOUTEIHHOM OpraHu3a-
1y B pasmepe 15 mutH py0. Ha 3 rona. [Iporuo3upyercst eKeroiHbIi pOCT 1IeH
B 1,2 pa3a. Onpenenute cTaBKy MPOLEHTOB IPHU BbIJay€ KpPEAUTa U HAPAICH-
HYI0 CYMMY JI0JITa, €CJIM peaJibHasi JOXOJHOCTh JaHHOW omepalyu JOJDKHA CO-
ctaBisATh 10 % To10BBIX IO CTaBKE CIIOKHBIX MPOIEHTOB.

16 Ilnanupyercss nomectuth Ha 3-Mecsunblil geno3ut 2 000 000 py6. nHa
pyOsi€BBIN OO BAMIOTHBIN BKJIaA. B Hawane memno3uTHON omepaiiuu 0OMEHHBIHM
nyHKT ripoaaBai 1§ 3a 8 500 py6., a ckynan mo 8 610 py6. ['ojoBbIe MpoOIIEHTHBIE
CTaBKH M0 3-MecSYHbIM Jeno3utaMm cocTaBisuid 40 % mo pyOnéBbIM BKIagaM U
6 % 1o BaMIOTHBIM C eXeMecsyHoU KanmuTanm3anuen. Kakas dopma momemieHus
JICHEXXHBIX CPEJICTB MPEANOUYTUTENIbHEES, €CIIU 0KUIAETCS, YTO 3a 3 MecsIia Kypc
noKynku/mponaxu 1 $ B oOMeHHOM myHKTE BO3pacTéT Ha: a) 3 %, 6) 15 %?
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Ipunoxkenue A
(o0s13aTeNIBHOE)
IopsiakoBBIC HOMepA JHEl B roay

Ta6muma Al — IlopsiakoBbie HOMEpa JTHEH B TOY

Mecsn

2| B = mmHaa"a

S & 2| & S| sl < 3 8] £ 2
1 1 32 60 91 | 121 | 152 | 182 | 213 | 244 | 274 | 305 | 335
2 2 33 61 92 | 122 | 153 | 183 | 214 | 245 | 275 | 306 | 336
3 3 34 | 62 93 | 123 | 154 | 184 | 215 | 246 | 276 | 307 | 337
4 4 35 63 94 | 124 | 155 | 185 | 216 | 247 | 277 | 308 | 338
5 5 36 64 | 95 | 125 | 156 | 186 | 217 | 248 | 278 | 309 | 339
6 6 37 65 96 | 126 | 157 | 187 | 217 | 249 | 279 | 310 | 340
7 7 38 66 97 | 127 | 158 | 188 | 219 | 250 | 280 | 311 | 341
8 8 39 67 98 | 128 | 159 | 189 | 220 | 251 | 281 | 312 | 342
9 9 40 68 99 | 129 | 160 | 190 | 221 | 252 | 282 | 313 | 343
10 10 | 41 69 | 100 | 130 | 161 | 191 | 222 | 253 | 283 | 314 | 344
11 11 | 42 70 | 101 | 131 | 162 | 192 | 223 | 254 | 284 | 315 | 345
12 12 | 43 71 | 102 | 132 | 163 | 193 | 224 | 255 | 285 | 316 | 346
13 13 | 44 | 72 | 103 | 133 | 164 | 194 | 213 | 256 | 286 | 317 | 347
14 14 | 45 73 | 104 | 134 | 165 | 195 | 226 | 257 | 287 | 318 | 348
15 15 | 46 74 | 105 | 135 | 166 | 196 | 227 | 258 | 288 | 319 | 349
16 16 | 47 75 | 106 | 136 | 167 | 197 | 228 | 259 | 289 | 320 | 350
17 17 | 48 76 | 107 | 137 | 168 | 198 | 229 | 260 | 290 | 321 | 351
18 18 | 49 77 | 108 | 138 | 169 | 199 | 230 | 261 | 291 | 322 | 352
19 19 50 78 | 109 | 139 | 170 | 200 | 231 | 262 | 292 | 323 | 353
20 20 | 51 79 | 110 | 140 | 171 | 201 | 232 | 263 | 293 | 324 | 354
21 21 52 80 | 111 | 141 | 172 | 202 | 233 | 264 | 294 | 325 | 355
22 22 53 81 | 112 | 142 | 173 | 203 | 234 | 265 | 295 | 326 | 356
23 23 | 54 | 82 | 113 | 143 | 174 | 204 | 235 | 266 | 296 | 327 | 357
24 24 | 55 83 | 114 | 144 | 175 | 205 | 236 | 267 | 297 | 328 | 358
25 25 | 56 84 | 115 | 145 | 176 | 206 | 237 | 268 | 298 | 329 | 359
26 26 | 57 85 | 116 | 146 | 177 | 207 | 238 | 269 | 299 | 330 | 360
27 27 58 86 | 117 | 147 | 178 | 208 | 239 | 270 | 300 | 331 | 361
28 28 | 59 87 | 118 | 148 | 179 | 209 | 240 | 271 | 301 | 332 | 362
29 29 88 | 119 | 149 | 180 | 210 | 241 | 272 | 302 | 333 | 363
30 30 89 | 120 | 150 | 181 | 211 | 242 | 273 | 303 | 334 | 364
31 31 90 151 212 | 243 304 365
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