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BBEJAEHUE

MeTtoandeckue ykazaHusi COCTaBJICHbl HA OCHOBE MPAKTUYECKUX 3aHSTHUM, KO-
TOpBIE aBTOPHI MPOBOJAMJIM HA MPOTSHKEHUH HECKOJIBKUX JIET MPENoJaBaHusl TUCIU-
IMHbl «BBefeHne B PUHAHCOBYIO M aKTyapHYH0 MaTeMaThka» B ButeOckoM rocy-
JApPCTBEHHOM TEXHOJOTMYECKOM yHHUBepcuteTe. [IpuBen€HHbIN MaTeprall IPOBEPEH
Ha HECKOJBKHMX TOKOJICHHSX CTYJACHTOB U COJSPKUT HEOOXOJIUMBIC CBEICHUS IJIS
OyIyImuX IKOHOMHCTOB.

JlanHbIe y4eOHO-METOUYECKHE MaTEepUaAIbl TPEIHA3HAYCHBI NI CTYJICHTOB
AKOHOMHYECKOTO (akynbTeTa. B paboTe mpuBeAeHb TEOPETUUECKUE BOMPOCHI IS
cllauy 3a4€Ta MO JAHHOW JNUCUHUILIMHE, COJICPKAHUE U TEMATHKA MPAKTUUECKUX 3aH -
TUM 10 YKa3aHHOMY Kypcy. MeTo/uueckue yKazaHusi HalKuCaHbl B COOTBETCTBHUM C
yueOHOI MporpamMMmoin TUCIUIUIMHBI «BBeneHne B GUHaHCOBYIO U aKTyapHYIO MaTe-
MaTHUKay» I CTYJEHTOB SKOHOMHYECKUX CIICIIMAIBHOCTEH EPBOTO I'oj1a 00 yUCHUSI.

B MeToauueckux yKazaHUSIX PACCMOTPEHBI CIEAYIOIIUME TEMbl YKa3aHHOTO
Kypca: «IIporieHTHbIE JEHBIM U TIPOCTOM MPOIEHT»; «CIIOKHBIE MPOLIEHTHI»; «YpaB-
HEHHE SKBUBAJICHTHOCTHY; «IIpocThie aHHYHUTETHI (PEHTHI)»; «OOIINe aHHYUTETHI»;
«AMopTHu3anus U noracuteNbHble POHIBY; «BeuHas peHtay; «O0auranuu; odeciie-
HUBaHUEY»; «AKIun». Kaxmoe npakTuueckoe 3aHATHE MPEJICTABISIET COO0OH METOIH-
YEeCKUW MaTepuall Jyisl €ro npoBeacHUs. B Hauane Kaxaoro MpakTUYeCKOro 3aHsITUA
MpUBEAEH KpaTKUW TeopeTUuueckui martepuan (ompeneseHusi, Teopembl, (GOpPMYIIbI,
METO/JIbI U T. 1.), KOTOPbIA HEOOXOAUMO 3HATh CTYJEHTY MPHU MOJATOTOBKE K ayJIUTOP-
HOM M CaMOCTOSTENIbHOM padoTe Mo 3aaHHOM TeMe, OJHAKO STUX CBEJCHUMN HE0CTa-
TOYHO JUISl CHA4YM JK3aME€Ha WM 3a4éra no npeamety. [Ipexae yem mpuctymarth K
pELIEHUIO 3aJlady MPaKTHUYECKOTO 3aHSATUSI WJIM BBIMOJHEHHS JIOMAIIHETO 3a/IaHus,
CTYJICHTY HEOOXOAMMO U3YUYUTh TEOPETUUECKUN KypC JIEKIIMOHHOTO MaTepuaja Wiu
00paTUTHCS K aKaIeMUUCCKUM U3JIaHHUAM JJIs 00Jiee IeTATBbHOTO U3YYCHUS Pa3ciioB
Kypca, KOTOpbl€ €ro MHTepecyroT. HaumeHoBaHue 3aHATHH, a TaKKe€ UX CTPYKTypa
IIOCTPOCHBI B COOTBETCTBMU C 0a30BOM M y4YeOHOM mporpaMMaMH JTUCITUILTHHBI
«BBenenue B (MHAHCOBYIO M aKTyapHYI0 MaTeMaTHKa» JJIA CTYJISHTOB KOHOMHUYE-
CKHUX CHEIUAIBHOCTEN, a TAaK’K€ MOTYT MPUMEHATHCS Ha YCMOTPEHHUE TIPernogaBaTes
Ha MPAKTHYECKUX 3aHATHUAX CTYJACHTAMHU APYTUX CHEIHUAIBHOCTEH pa3IM4HbIX (opM
o0yuenus. CTyAeHTHI 3a09HON (HOPMBI OOYYCHHUS MOTYT IPUMEHSTh M3JI0KEHHBIN B
METOJUYECKUX YKA3aHUSAX TEOPETUUECKUM U MPAKTUYECKUM MaTepuai sl CaMOCTOs-
TEJILHOW PabOThI 10 MPEAMETY U BBITTOJIHEHUIO KOHTPOJIBHBIX 3aIaHU.

[IpenoxxeHHbIe METOJIUUYECKUE yKa3aHUs TaKKe MOMOTYT CTYJIEHTaM MOJTr0-
TOBUTBHCS K MPOXOXKICHUIO TECTA TIO OTAECIBHBIM TEMAaM U pas3feiiaM Kypca, Tak Kak
MPOBEACHUE 3a4€Ta WIM dK3aMEHAa MOXKET MOAPA3yMEBaTh JJIEKTPOHHBIM KOHTPOJIb
3HAHUM.

JlanHO€ M3/IaHWE MOXKET OBITh MCIIOJIb30BAHO CTYJICHTAMH JPYTUX CIICIHAb-
HOCTEM, U3YYalolNX JAHHYIO JUCIMIUIMHY Ha JHEBHOM M 3a04YHOM OTIEJIECHUSX, a
TaKX€ BCEMU, KTO 3aMHTEPECOBAH B MOJYUYECHHH HAYaJIbHBIX CBEJICHUI O IPOBEACHUN
(hDMHAHCOBBIX 1 KOMMEPYECKHUX PACUETOB.



HEPEYEHbB BOITPOCOB ITPOT'PAMMBI 110 KYPCY
«BBEJEHUE B PUHAHCOBYIO U AKTYAPHYIO MATEMATHUKY»

1. [IponienTHBIE JAeHbIH (IIPOIICHTHI), OCHOBHAs cymMMa (KamuTaj), HopMma
nporieHTa (IPOLIEHTHAs CTaBKa).

2. [Ipoctoit mpoieHT. YpaBHEeHHs] TPOCTOro MpoiieHTa. OObBIKHOBEHHBIN
MIPOCTOM MIPOLEHT, TOYHBIM ITPOCTOU MPOICHT.

3. Bpemsa mexny maramu. Bekcenp, faTra morameHusi, CyMMa IOTAIICHUS,
cpok Bekcens. [Torstrue 06 opopMieHUN BEKCEIICH.

4. JIMCKOHT, MPOCTOM IUCKOHT, BBIPYYKa, HOPMa JIWCKOHTA. YPaBHEHHS
IIPOCTOTO AUCKOHTA.

S. BaHKOBCKHI AUCKOHT (IMCKOHT IO HOPME JIUCKOHTA WK MPOLEHT aBaH-
COM); HICTUHHBIN JUCKOHT (MaTeMaTH4YE€CKUI WM TUCKOHT IO HOPME IPOLIEHTA).

6. OCHOBHBIC MOHATHSA: COCTABHON MTOT (HAapalleHHas CymMMa), CIIOKHBIN
IPOLEHT, NEPUO/ HAUUCIEHUS MPOLEHTOB (TIEpUO/i KOHBEPCUN), Pa3InyHble 0003Ha-
YEHUS TOJJ0OBOM HOMUHAJILHOW HOPMBI (CTAaBKH).

7. HenocpencTBeHHOE BBIYMCIEHUE COCTABHOIO MTOra (HApalleHHOW CyM-
MbI). @opMyria COCTaBHOTO UTOTA, MHOKUTENb HapalleHus (HAaKOTUICHHUS ).

8. ®opMyita HapaleHus CO CIOKHBIM IPOLEHTOM IPU IUCKPETHOM H3Me-
HEHUU HOPMbI (CTaBKU) BO BpeMEHU. MHOKUTEINb HApAIICHHUS.

Q. HenpeppiBabie npouenTel. Cuna pocrta. CBsI3b JUCKPETHBIX U HEIpe-
PBIBHBIX MPOLIEHTHBIX CTABOK (HOPM).

10.  Hacrosmas CTOUMOCTb, CIIOXKHBIN TUCKOHT. DopMyia HACTOSIIEH CTO-
MMOCTH, MHOYKUTEIb TUCKOHTHPOBAHHUS.

11. DOxBuBasieHTHbIE HOpMBI. DPdekTuBHas HopMma. CBsi3b Mexay 3 dek-
THUBHOM HOPMOW U HOMHUHAJIBHON HOPMOU |, . DKBUBAJICHTHBIE HOPMBI.

12.  CocTaBHOM HUTOT M HACTOSIIAS CTOMMOCTH JJIsI JPOOHBIX MEPHOJIOB Bpe-
MeHU. [IpakTruecknii MEeTO/I.

13. JlaTupoBaHHBIE CYMMBI. OKBHUBAJCHTHOCTh JaTUPOBAHHBIX CYMM.
HaxonsieHue u AUCKOHTUPOBAHME Kak MPOCTOE MpeoOpa3oBaHUE 3aJaHHON aTUPO-
BAHHOM CYMMBI K JPYTOM AaTe.

14.  CBOICTBO TPAaH3UTHUBHOCTH JATUPOBAHHBIX CYMM.

15. MatupoBaHHble CyMMBbI cepur. CBOMCTBO TaTUPOBAHHBIX CYMM OJHOU U
TOU K€ CEPUMU.

16. DOKBUBaJICHTHbIE CEpUM ILIATEKEHl. YpaBHEHHE SKBUBAJICHTHOCTH (pa-
BEHCTBO CTOMMOCTEM). J[aTa cpaBHEHUS.

17. Omnpenenenue AaThl TMOTAIICHHUS W TOHATHE 00 ONPENCIICHHH HOPMBI
MpoIeHTa (CTAaBKM).

18. Ilonstue anHyurtera. MHTEpBanbl miatexa, CpOK aHHYWUTETa, OMpee-
JICHHBIA (JE€TEpPMUHUPOBAHHBIN) AHHYUTET, 3aBUCHUMBIM (CIIy4allHbIN) aHHYHUTET.
OOBIKHOBEHHBIN, TOJIATAIONTUICS, OTCPOUYCHHBIN aHHYUTET, TPOCTON aHHYHUTET, 00-
AN aHHYUTET.

19. HenocpeacTBeHHOE BBIYUCICHUE HACTOSIIEH CTOMMOCTH U HMTOTOBOM
CYMMBbI OOBIKHOBEHHOT'O MPOCTOTO AHHYUTETA.



20. ®opmynbl BBIUMCICHUS HACTOSIMIEH CTOMMOCTH W HWTOTOBOH CYyMMBI
OOBIKHOBEHHOTI'O ITPOCTOr0 aHHyuTeTa. OYyHKIMK TI1aTexReEN S =S M a=a

n,i*

21. Boluucienue HacToseld CTOMMOCTH M UTOTOBOM CYMMBI TOJIararoiie-
rocsi aHHyuTeTa.

22. OTCpOYCHHBIC aHHYUTETHI, IIEPUO OTCPOUKH. BhIuncieHne HaCTOSIICH
CTOMMOCTH OTCPOYEHHOTO aHHYHUTETA.

23. IlonsTue 0 TOXIECTBAX MEXKAY (DYHKIIUSIMU COCTABHBIX TLIATEKEH.

24. OmpenencHue TUIATSKEW aHHYWTETa, MOHATHE OO0 OMpPEaeNICHUH TMPO-
IIEHTHBIX CTABOK.

25.  AHHYUTETHI C HCU3BECTHBIMHU CPOKAMH.

26. OmnpeneneHne 0OBIKHOBEHHOTO OOIIEro aHHYUTETA.

27. Tlpeobpa3oBaHne OOBIKHOBEHHBIX OOIIMX aHHYUTETORB B IIPOCTHIE.

28. MHroroBas cyMMa U HAcTOSIIasi CTOUMOCTh OOBIKHOBEHHOTO OOIIEro aH-
HyHUTETA.

29. Ilpeobpa3oBaHuE MPOCTHIX aHHYUTETOB B OOIIIHE.

30. Omnpenenenne cpoka 00IIETr0 aHHYUTETA.

31. OmnpeneneHue NpOIEHTHON CTaBKH JJIsl OOIIETO aHHYHUTETA.

32. OmnpeneneHne aMOPTU3ALINU.

33. Pacrnucanue aMOpTH3AIINH.

34. OmpenenceHue MOTaCUTEIHLHOW CYMMBI Jojra. J{omsl MOKymaTens u oIS
mpojaBIia.

35. Tlonsarue o moracutenbHOM (oHe. Pacrucanue.

36. Meroxa noracuTeapHOTO (OH/IA MTOTAMICHUS JIOJITa.

37. OCHOBHBIE MTOHSTUS BEUHON PEHTHI.

38. ®opmyna BBIYMCICHUNA HACTOSIIEH CTOMMOCTH BEYHOW PEHTHI, IPOCTOMN
U O0IIeH.

39. Tlomararoruecs peHTHI.

40. AnpTepHaTHUBHBIN MOAXOJ K aHAIU3Y OOIIEH PEHTHI.

41. TlonsTHE O KaMUTAIU3AINN U UHBECTUITMOHHONW CTOMMOCTH.

42. CpaBHEHUE aKTHBOB.

43.  OGnuraruu. OcHOBHBIC TOHATHA. VIHBECTUIIMOHHAS HOpMA.

44. TloxkymHas 1ieHa IJIs TTOJYICHUS 3aJaHHON HOPMbI HHBECTHUITUH.

45.  AnbrepHatuBHAs popMyIa sl HOKYITHOW LIEHBI.

46. OueHuBaHWE OONMHUTAIINI MEXKIY JaTaMH HAYHCIICHUS TIPOIICHTOB.

47. Pacnucanue oonuramuii.

48. TlonsTre o mpuoOpeTeHNH OOIUTAIINI HA PHIHKE.

49. OoOecuenuBanne. OCHOBHBIE TOHATHSL.

50. JluHeHHBI METOJ U METO CPEIHHX.

51. Merox noracutensHOTO (hOHIA.

52. Hcrouenwue.

53.  Aknuu. OCHOBHBIC TIOHATHUS.

54. Bwupapl akmuii.

55. ITloHsATHE O TOPrOBIE AKIUSIMH.
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METOAUYECKHUE YKA3AHUSA
K ITPOBEJEHHUIO ITPAKTHUYECKHUX 3AHATHUH 110 TUCHUIIVINMHE
«BBEJEHUE B ®PUHAHCOBYIO U AKTYAPHYIO MATEMATHUKY»

[Ipu moAroToBKE K MPAaKTUUECKOMY 3aHITHIO 10 Kypcy «BBenenue B (huHaHCO-
BYIO M aKTyapHYIO0 MaTEMaTUKY» ClieJlyeT 0OpaTuTh BHUMaHUE Ha €ro crenuduky, a
UMEHHO:

1. HeGomnpmioit 00beM Kypca, HOCSIIEro BBOJAHBIN XapakTep, Mpernoaaract
KaK JJOCTaTOYHO C’KAaTOE W3JIOKCHHE TEOPETHYECKOTO MaTepHalia, Tak M pa3HooOpa-
3U€ WIUTIOCTPATUBHBIX 3a/1a4, OTHOCSIIUXCS K TEME Ka)KJI0TO 3aHSATHS.

2. [TockonBKY KypC HMEET NPUKIAJIHYIO HAIIPABICHHOCTb, TO JJISI PELICHUS
3a/1a4 HEOOXOIMMO BJIAJICHUE TEPMUHOJIOTUEH U OCHOBHBIMU MOHATHUSIMU, TPUHATHI-
MU B (DMHAHCOBOW TEOPUH U TIPAKTHUKE.

3. B manHOM Kypce paccMaTpuBarOTCs Pa3iuyHbIE ACHEKThl MPUMEHEHUS
MaTeMaTUKHu ISl mpoBefeHus: 3(HEKTUBHOTO KOJIUYECTBEHHOTO (DMHAHCOBOTO aHa-
Jn3a.

B cooTBETCTBUM € 3TUM HPU MTOATOTOBKE K KAXKIAOMY IIPAKTUYECKOMY 3aHIATHIO
CJIEIyEeT TOJIb30BATHCSI KOHCIIEKTOM JICKIIUN U JTAHHBIM METOJUYECKHM MOCOOUEM U
MIPUIEPKUBATHCS CICIYIOIIUX PEKOMEHIALINM:

1. 3apaHee 3aMUIINTE TEMY MNPAKTUYECKOTO 3aHATUA B TeTpaau. BaxHo
MMETh OTACIBHYIO TE€TPAlb JJIsl PEIICHUS MPAKTUYECKUX 33]a4 IO JAHHOMY KypcCy,
TaK KaK B OTCYTCTBHMH JOCTATOYHOM METOAWYECKOMW JIMTEPATYPhI MO 3TOM TEMATHKE
MOoAPOOHBIE PEIICHUS 3a/1a4 MOTYT OKa3aThCsl MOJIE3HBIMU KaK B JAJIbHEHIINX y4eO-
HBIX KypCax IO CHENUATBHOCTH, TaK U B MPAKTUYECKOMN JIEATEIHBHOCTH.

2. [Tocnie yka3aHusi TEMBI COCTaBbTE B ATOM K€ TETPAIAN KPATKUI KOHCIIEKT
OCHOBHBIX TEOPETHYECKUX CBEJICHUM IO TEME MPEACTOSIIEro 3aHsATus. TeopeTnue-
CKUIi MaTepurai, HEOOXOIMMBIH ISl pEelISHUs 3a/1a4 B TOM YHCJIe OCHOBHBIC TIOHSTHS,
MPUBEJICHBI B TIEPBOM pa3jelie KaKJA0M TeMbl JaHHBIX METOJAUYECKUX yKa3zaHuu. Ta-
Kasi OJIrOTOBKA 3HAYUTEJILHO OOJIETYUT PEIICHHE 3a7a4 Ha TPAKTUYECKOM 3aHSTHH.

3. Tak kak Maremaruueckue (HOpPMyJbl, HUCIOJIb3yeMble MPHU PEIICHUU
MPaKTUYECKUX 3a/lad Kypca, TpeOyrT OOJbIIEero MOHUMAHUS HE CTOJBKO C TOYKU
3pEHUs MaTEMaTUYECKOIO COJIEP/KAHMS, CKOJIBKO B IIAHE UX IPAKTUYECKOTO CMBICIIA,
TO TIOJIE3HO 3apaHee YCBOUTH CMBICI MPUHSTHIX B ATHX (HopMyJiax 0003HAYCHUI.

Ha mpakTrueckoM 3aHSITUM CIEIYyET MOJHOCTHIO BBIMUCHIBATh YCIIOBUS 3a/1a4
BTOPOTO paszjiesia TEMbI, MOJIPOOHO 3aMUChIBATh PEIICHUS] C HEOOXOAUMBIMU TOSICHE-
HUSIMH, BBITIUCHIBATh OTBET. DTO MOMOKET BBIMOJHUTH 3aJlaudl mpembve2o pazoeia
TEMBI, TIpeJiaraeMble J1JI IPOBEPKH €€ YCBOCHUS, a TaKkke OyAET MOJe3HO MPH MOI-
TFOTOBKE K 3a4€Ty WJIA SK3aMEHY.



IIpakTHyeckoe 3ansitue Ne 1

MMPOLLEHTHBIE JEHBI'
[Ipo1ieHThI, MPOCTOM MPOIIEHT, YpaBHEHHUS MPOCTOrO MPOILICHTA

1.1 Teopernuyeckue CBeICHUS

1.1.1 OcHOBHBIEC HOHSTHUSL.

[Ipu ocymiecTBIEHNN Pa3IMYHBIX MPAKTHYCCKUX (DMHAHCOBHIX M KOMMeEpYe-
CKHX OTIEpAIMi pa3IMIHbIe CyOBEKTHI X035HUCTBOBAHMS (M IOPUANYECKHUE, U (hr3HUC-
CKHE JIMIIa) 3aMHTEPECOBAHbI B IOCTHKCHUN HEKOTOPBIX YKOHOMHUYECKHUX, a, CIICIO-
BaTeNIbHO, U (PMHAHCOBBIX Iesed. J[pyrumMu clioBaMu, KaXK[Iblii HAMEPEH MOJIy4YUTh
OTIPENIETICHHOE BO3HATPAXKICHWE OT OKa3aHWS KOMMEPYECKUX WM (UHAHCOBBIX
yciyr. IIpu 5ToM BakeH Kak pa3mep MpeoCTaBISIEeMON YCIYyrd, Tak U (pakTop Bpe-
MEHHU, B TE€UEHHE KOTOPOIo JEHCTBYET noroBop. Eciam moroBop 3akiroueH Ha JJTU-
TEJBHBIM CPOK, TO HENPEMEHHO YYUTBHIBACTCS HPUHUUN HEPABGHOUEHHOCHU OeHez,
OTHOCAIIUXCS K Pa3TUYHBIM MOMEHTaM BpeMeHU. Jlake mpu OTCYTCTBUH MHOIIAINUN
mo0asi cymMMa, B3siTasi B3aliMbl, MOKET OBITh MHBECTUpPOBaHA B HEKHUM MpoOIECcC U
MIPUHECTH JOXO0]1 HE BJIAJIEbIly IIEHHOCTEH, a TOHKHUKY. B 3TOM cMbIciie ceroaHs-
HUE JICHBI'W IIeHHee Oyaymux. Yduer (akTtopa BpeMeHH B (DMHAHCOBBIX pacyeTax
OCYILIECTBIISIETCS C IOMOUIBIO HAYUUCIEHUSA RPOYECHIN 08.

[lon npoyenmuwvimu Oenveamu (npoyenmamu) TOHUMAIOT a0OCONIOTHYIO BEJHU-
YUHY JI0X0Jla OT MPEJOCTaBJICHUs JICHET B JIOAT B 000N (hopme: MpeloCTaBICHHE
JICHE)KHOU CCYBI, TIPOJIaXka B KPEIUT, TIOMEIIICHUE JICHET Ha cOeperaTe/ibHbIN CUET,
MOKYIKa IIEHHBIX Oymar u T. 1.

CymMa JeHeT, JaHHBIX B3aliMbl (MHBECTHPOBAHHBIX), HA3BIBACTCS OCHOBHOU
cymmotu (unu nepsonauanvhol cymmou 0onea, uiu kanumaiom). Ilpu 3akar04eHnN
COTJIAIICHUS] MEXIy CTOPOHAMH — Kpeoumopom N 3aemMujukom — TOTOBAPUBAIOTCS O
HOpMe npoyeHma — OTHOLIEHWU CYMMBbI MPOILICHTHBIX JIEHET, BHIIIJIAYMBAEMBIX 32
(UKCUpPOBAHHBIN MHTEPBAJl BpEMEHU, K OCHOBHOM cymme. Hopma uzmepsietcs B npo-
yenmax (1 % = 1/ 100 = 0,01). Yucio nmpoueHTOB MOKET ObITh KaK IIEJbIM, TaK U
npoOHBIM. THTEpBan BpeMeHH!, K KOTOPOMY OTHOCHUTCS MPOIICHTHAsI CTaBKa, Ha3bIBa-
€TCSl nepUOOOM HAYUCTEHUSL.

HUnmepesan nauucnenus — 370 MUHUMAJIbHBIA TIEPHUO/I, 11O MPOIIECTBUH KOTOPO-
T'0 MMPOMCXOAUT HAYUCIICHUE TIPOIICHTOB.

CymMa MpOTICHTHBIX M OCHOBHBIX JICHET, TOJIAralomascs B KOHIIE CPOKa, Ha3bI-
BAETCS UMO20M, WA UMO2080U CYMMOU, WA HAPAUJEHHOU CYMMOI.

[Ipu 3akiroYeHWH KOHKPETHBIX CHEJIOK JJIi 0003HAYeHUS HOPMBI IMPOIICHTA
0OBIYHO MCTOJIB3YIOT JIPYTrO€ Ha3BaHUE — NPOYEHMHASL CIABKA.

CymiecTByIOT pa3InyHbIe CITOCOOBI HAYMCIICHHS MPOICHTOB. [Ipu 3TOM OCHOB-
HOE Pa3jINdue COCTOUT B BHIOOPE MCXOMHOU 0a3bl (CyMMBI) JJIsi HAYUCIICHUS TTPOIICH-
TOB. Eciii cTaBKa MpOIEHTOB Ha MPOTSKEHUU BCErO CPOKa MPUMEHSIETCS K OJTHON H
TOM K€ HaYaJIbHOW CyMME, TO OHA Ha3bIBAETCS NPOCMOU NPOYEHMHOU CIMABKOLL, a CO-
OTBETCTBYIOIIUE HAYMCIICHUS] HA3bIBAIOTCSA npocmuimu npoyeHmamu. Ecinm xe npo-




IIEHTHAs CTaBKa MPUMEHSAETCS K CyMME BMECTE C HAUYMCICHHBIMH JI0 3TOTO MOMEHTA
MPOLEHTaMHU, TO OHA HA3bIBACTCS CAOMCHOU NPOYEHMHOU CMABKOU, a HAYUCISIEMbIC
IIPOLIEHTHI HA3bIBAIOTCS CIOMCHBIMU NPOYEHMAMU.

[TporieHTHBIE CTABKU MOTYT OBITh nocmosinubimu (pukcuposannviymu) Wid ne-
pemennvimu (naasarowumu). B miepBoM ciiydae B KOHTpPAKTE YKa3bIBACTCS pa3Mep
(UKCHPOBAHHOM CTaBKH, BO BTOPOM — YKa3bIBaeTCs 6azoeasn cmaska (baza) u pasmep
HaJ0aBKU K HEW — maporcu.

1.1.2 ®opmyia HapaleHus: (UTOrOBOM CYMMBI) ITO IPOCTHIM MPOIIEHTAM

CornacHo onpeAesieHUI0, JAHHOMY B TIPEABIAYIIEM MYHKTE, HAPAUJEeHHOU CYM-
MOU WA UMO2080U CYMMOU HA3BIBAECTCSI CyMMa ITPOLEHTHBIX U OCHOBHBIX JEHET, MO-
JIararomasicsi B KOHIIE CPOKA HAYUCIICHUS.

[Tycte P — nepBoHayanbHas (OCHOBHAs) cymMMa; I — HOpMa MPOIICHTOB 3a OJWH
roJ1; { — MpoAOIKUTEILHOCTD IEPHUOJIa BpEMEHH (B TOJ1ax).

Torna ecnu NMPOIEHT BBIYUCIISIOTCS 110 (hopMyJie

|=P-r-t, (1.1)

Y BBIIUIAYMBACTCA B KOHIIE MIEPHO/IA, TO BBHIIIJIAYMBAEMbIEC MTPOIICHTHBIC JICHBI'M HA3bl-
BAIOTCSl npocmbimM npoyeHmom. B 3ToM ciiydae Hopma nporieHTa (IIPOLIeHTHAs CTaB-
Ka) 32 paccMaTpUBAaEMBbIi repuo BpeMeHu paBHa I't. torosas (HapaiieHHas) CyM-
Ma paBHa!

S=P+1. (1.2)

PaBenctBa (1.1) u (1.2) Ha3bIBAIOTCS OCHOBHBIMU YPABHEHUSAMU NPOCHO2O0 NPO-
yenma.
[Toncrasinsst (1.1) B (1.2) nonyyaem hopmyity

S:P-(1+r-t). (1.3)
[Tocnenuioro hopMyy Ha3bIBAIOT hOPMYIOL NPOCMBIX NPOYEHMOS.

MHOXHUTEIH
u=1+r-t (1.4)

Ha3bIBACTCS MHOJICUMeENEeM HAPAWEHUSs NPOCbIX NPOYEHMOE.

Yupaxsenue. [lokaxure, 4TO yBEIUYCHUE MIPOIICHTHON CTaBKHM WM CPOKa B K

1+k-r-t
1+r-t

pa3 OAMHAKOBO M3MCHAIOT MHOXXHTCIIb HaApalllCHUA U UTOTOBYIO CYMMY B

pas.
Ecnu BpeMms 3agaHo B Mecslax, TO e€CThb paBHO | mecsyem, TO Tpu pacuere

I
IIPOLOCHTOB OHO BBIPAXACTCA B rojJax: t= E Ecau BpCMs 3alaHO B JHAX, TO CCTb



paBHO d Omeil, TO IPU pacyeTe MPOICHTOB MPUMEHSIOTCS BE BpeMeHHbIe 0a3bl (K —
yucyo aHeit B roay): a) K =360 nneit — B kaxaoM mecsdile cuutaetcs mno 30 aHew,

TOorJa tzgz;jﬁ; 06) K=365 nHeii (B BUCOKOCHOM roay — 366 mHEi), Torma
d d d d .

t=—=—— | t=—=——. B ciryuae a) npoCTO#l MPOIECHT HA3BIBAIOT 0ObIKHOBECH-
K 365 K 366

HbIM (KomMmepueckum). B cirydae 0) mpoCTOM MPOIICHT HA3bIBAIOT MOYHbIM.

Pacuet yucna oueri GpUHAHCOBOM OmepaIy TakKe MOXKET OBITh MOUHbIM UMY
npubaudiceHHviM. B IepBOM cilydae BRIYUCISIETCS MPAKTHUECKOE YUCIO THEH MEXITY
AByMsI 1aTaMud. Bo BTOPOM — MPOIOKUTENIEHOCTD OTPEACIISETCS YUCIOM MECALIEB U
JHEH omepaiuu, Mpu 3TOM MPOJIOJKUTEIBHOCTh BCEX MECSIEB MPUOIMKEHHO TOJIa-
raercs paBHo# 30 mHsM. B 00oux ciydasx nara Hadajia U KOHIIA ONEpalii CYUTACT-
Cs1 33 OJTUH JICHb.

Ha nmpakTrke npuMeHSIOTCS TPY BapUaHTa pacyeTa MPOCTHIX MPOIEHTOB:

1)  TouHBIC MPOIECHTHI C TOYHBIM YHCIIOM JHEH omnepanuu (cxema 365/365,
OpuTaHCKasi IPAKTUKA);

2)  OOBIKHOBCHHBIC IPOIEHTHI ¢ TOYHBIM YHCJIOM JIHEH oreparuu (cxema
365/360, ppaniry3ckas mpakTHKa);

3)  OOBIKHOBCHHBIC NMPOICHTHI C MPHOIMKEHHBIM YHUCIIOM JHEH OIepaluu
(cxema 360/360, repmaHcKasi MPaAKTUKA).

dopmyiia HapalleHHOW CYMMBI I10 JTUCKPETHO H3MEHSIOMIMMCS IPOIEHTHBIM
cTaBKaM (HOpMaMm).

Ecmu P — nepBonavanshas cymma, I; (j=1k)- j-n craka, nelictyromas

BpPEMCHH, TO UTOTOBasA CyMMa paBHA.

k
S=P+rt +0t, +..+rt)=PL+ > rt). (1.5)
j=1

MHOXUTENP HAPALIEHUS B 3TOM CIIy4ae PaBEH:

k
p=1+>rt,. (1.6)
j=1
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1.2 IlpakTukym. [lpennaraercss pemuTh claeayomue 3adadqud MO TEME 3aHs-

THSL.
1.2.1. Hetpos B3an B cOepbanke kpemut Ha cymmy 30-10° py6. Ecim Gamk

aaunciser 600-10° py6.3a ucmonp30BaHME 3TOH CYMMBI B TEUEHHE 3 MECAIEB, TO

Kakoi OyzeT HopMa MpoIeHTa 3a ATOT Mepro?

1.2.2. HaiiguTe mpocTOi MPOUEHT, MHOKUTEIb HAPALIECHUS, NTOTOBYI0 CYMMY
3a ccyny 12 man. py6. Ha 8 mecsiueB npu rogooi Hopme B 10 %. Kak uzmenurcs
UTOTOBasi CyMMa IpY YBEJIMYEHNH HOPMBI IPOLICHTA B 2 pa3a?

1.2.3. Halinute TOYHBIN MPOCTOM MPOIIEHT, MHOXKUTEIb HAPAILICHUS, HApalllCH-
HytI0 cymmy, eciu 730 man. py6. manbl B3aiimbl Ha 200 AHEH mMpu ToO0BOM HOpME
3 %. Kak m3MeHHTCs HapalieHHass CyMMa, €CJTU YHCJIO JHEH YMEHBIITUTH B 1Ba pasza?
Cuuraiite T0J 0OBIYHBIM (HE BUCOKOCHBIM).

1.2.4. Haiinute OOBIKHOBEHHBIH W TOYHBIM MPOCTON MPOIEHT U HUTOTOBYIO
cymmy 3a ccyay B 1099 man. py6. na 150 gueit npu rogosoit Hopme 12 %. Cuuraiite
r0Jl BACOKOCHBIM.

1.2.5. bank Hauucnsier 5 $§ 0OBIKHOBEHHOT'O MPOCTOTO MPOIICHTA 3a MCIIOJIB30-
Banue 300 $ B reuenue 60 mueil. KakoBa HOpMa MPOCTOTO MPOICHTA TAKUX CIIETOK?

1.2.6. Ilpu nproOpeTeHNH TOBApOB MOKyIaTeIb MOXKeT 3ariatuth uin 500000
py6. cpazy, unu 520000 py6. uepe3 4 Henenu. Ecnu oH 3aiiMeT AeHbIH, 4TOOBI 3ariia-
TUTHh HAJIMYHBIMU, TO KaKasi HOpMa MPOCTOT0 MNPOLEHTA AOMYCTHMA JIJIl BO3MEILICHUS
3aitma?

1.2.7. IlycTh B 1OrOBOpE, paCCUMTAHHOM Ha 2 roja, MPUHATA CTaBKa MPOCTHIX
IPOLIEHTOB Ha mepBbii KkBaprTan 20 %, Ha BTOPOM M TpeTud KBapTaibl — HA 2 %
MEHBIIIE, HA YETBEPTHIN, MATHIM U MIECTOM KBAapTAJIbl — HA 4 % MEHbIIE, HA CEABMOU U
BOCBMOM — Ha 5 % MeHblIe, 4YeM CTaBKa NEPBOTO KBapTana. Haiaure MHOXUTEID
HapalleHus 3a BECh CPOK M UTOTOBYIO CYMMY, €CIU MEpBOHAYaJIbHAs CyMMa paBHa
150 man. pyo.

1.3 3agaHus I KOHTPOJIsI 3HAHMIA.

JIns mpoBEpKU 3HAHMM, MTOJYUYEHHBIX CTYJICHTAMHU 110 IIPOMICHHON TeME, IIpei-
JaraeTcs peluTh CIEAYIOUIUE 3a1a4H.

1.3.1. VuauBuayanbHbI OpearpuHUMATENb B3 B cOepOaHKe KpeauT Ha

cymmy 200-10° py6. Ecmu Gamk Haumcnser 2,5-10° py6. 3a mcmonmb3oBaHHE JTOM

CYMMBI B T€YEHHUE MOJTYTrOusl, TO KaKoil OyJeT HopMa IPOIIeHTa 3a 3TOT nepruoa’?

1.3.2. bank npenocraBui kpeaut 1460 mawn. py6. va 150 nHeit mpu rogoBOM
HopMme 9 %. Haiinure TOUHBIM IPOCTON MPOLIEHT, MHOXKHUTENb HAPAILICHHS], HapalleH-
HYI0 CyMMY 3a 3TOT cpok. Kak M3MeHMTCsS HapauleHHasi CyMMa, €CJId YUCJIO JHEH
YBEJIMYHTH B JiBa paza? CuutaiiTe rog OOBIYHBIM (HE BUCOKOCHBIM).

1.3.3. Haiinure OOBIKHOBEHHBIM M TOYHBIM MPOCTON MPOIEHT W HUTOTOBYIO
cymmy 3a ccyay B 2198 man. py6. na 250 nueit npu rogosoii HopMme 18 %. Cunraiite
roJl BUCOKOCHBIM.

1.3.4. IlycTs B 10OTOBOpE, pAaCCUMUTAHHOM Ha T'OJl, MPUHATA CTABKa MPOCTHIX
MPOIIEHTOB Ha MEPBbI KBapTal B pazmepe 10 % rogoBeiX, a Ha KaXAbli MOCIEAYIO-
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il — Ha 1 % MeHbllle, yeM Ha npeaplaymmii. Haiinure MHOXKHUTENb HapalleHus 3a
BECh CPOK U UTOIOBYIO CYMMY, €CJIM IIEpBOHAYAJIbHAsI CyMMa paBHa 5 MiaH. pyo.

IIpakTuyeckoe 3ansitue Ne 2

INPOLUEHTHBIE JEHBI'N
Bexkcenb. Bpems mexy natamu oopmieHus Bekcelen. JIuckoHT, HopMa
JMCKOHTa, 0AaHKOBCKUM JUCKOHT, IUCKOHT MO HOPME MPOIEHTA

2.1 Teoperuyeckue cBenenus. Eciam BpeMeHHO# nHTEpBal 3a1aeTcs B hopme
MIPOMEKYTKa MEXIY JaTaMH, TO BEIYUCISIFOT MOYHOe YACIO0 JHEH, CUUTas IEPBBIN U
MOCJICTHAN JTHU 332 OAWH JICHb. 1aKoi Crmoco0 HA3BIBAIOT OMPENCICHUEM MOYHO20
gpemenu. Ecnu 06e AaThl OTHOCSATCS K OJHOMY TOJY, TO UCHOJB3YIOT mabdauyy no-
PAOKOBbIX HOMEPO8 OHell 8 200y (TpUiIoKeHue 1): U3 MOPSIKOBOr0 HOMEpa MO3aHEN
JaThl IOCTATOYHO BBHIYECTH MOPSIKOBBIM HOMEp HadajabHOUM AaThl. B BUCOKOCHOM ro-
Ty TaOJIMYHBIN TOPAIKOBBIA HOMED JHS TTociie 28 (eBpaiia yBeauuuBaeTcs Ha 1.

Ipubnuscennoe 8pems paccuuThiBaloT (0e3 TabuIl), ToJjiarasi, YT0 B KaXKIOM
Mecsite 30 nHei, a B rogy — 360 gHel.

OdopmileHHEe JTIEHEeKHBIX OTHOIICHUNH MEXIy HapTHepaMu (pUHAHCOBOW clel-
KA MOJET MPOU3BOAUTHLCS MPHU MOMOIIM 6ekcenell (pacnucok), KOTOpbIe SBISIOTCS
MUCHbMEHHBIMU 00s3aTEILCTBAMU. B HUX yKa3bIBaeTCA CyMMa J€HET, KOTOPhIE CIIeY-
€T 3aIUIaTUTh B YCTAHOBJICHHBIN CpoK. JlaTa, 70 KOTOPOUl N€HBIH JTOKHBI OBITH BbI-
IJIA4Y€Hbl, HA3bIBACTCS 0amol no2auieHus, a CyMMa, KOTopas J10JKHA OBITh BbIILIa-
YeHa, Ha3bIBACTCS CYMMOU nozauienus. Bekcenb q0JKeH ObITh COCTaBIEH TaKUM 00-
pazoMm, 4TOObI OJJHO3HAYHO OBLIN OTPEJIEIICHBI CyMMa IMOTalleHus U JjaTa MmoraieHusl.
IIpu 5TOM B TOKYMEHTE yKa3bIBaeTCs JIMOO COOCTBEHHO CyMMa MoraiieHusl, oo Jiu-
yesas cymma (MpeaocTapisieMasl KpeAUTOPOM CyMMa) C YKa3aHHEM pa3mepa IoJjara-
FOIIUXCS IIPOLIEHTOB.

Jluckonmom Ha3bIBAETCA BCAKOE YMEHBIIEHUE CYMMBbI JICHET — CYMMBI CUETa,
J0JITa U T. 1. — MO KaKoW-nOo npuurHe. B puHaHCOBON NMpakTUKE OUCKOHMUPOSA-
Huem Ha3bIBAIOT 3aJlady, OOpaTHYIO 3aja4ye HapalleHUus MPOIEHTOB, TO €CTh pacyeT
Ha4yaJIbHOW CyMMBI P 10 M3BECTHOM cymMme moramieHust S. Bennuuny P, HailIeHHYIO
JUCKOHTUPOBAHUEM, HA3BIBAIOT COBPEMEHHOU GeNUYUHOU, WIH MmeKyuiel Cmoumo-
cmoio cymMmbl S. [IponieHTsI B Buze pasHoctu D =S — P Ha3bIBarOT duckormom, nim
ckuokoul. PazHocts S — D Ha3BIBAIOT TaKXKe 8bIpYUKOI.

Hopmoti ouckonma, wim yuemuou cmaskou, i JAHHOTO Tepruojaa BpeMEHU
Ha3bIBAETCS OTHOIIEHUE IMCKOHTA 32 ATOT MEPUOJI K CyMME IMOTalleHusI.

BBenewm crenyroriue 0003HauCHUS:

S — cymma moraniexusl,
d — HOpMa TUCKOHTA 3a OJMH IO,
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t — MPOIOIKUTENBHOCTH (PMHAHCOBOI OMEpaluy B rojax.

Ecnu nuckoHT BerumuciseTcs no popmyne

D=S.d-t, (2.1)
TO OH Ha3BIBACTCS NPOCMbIM, WIH OAHKOBCKUM, Ouckonmom. Toraa
P=S-D. (2.2)
[Toncrainsst (2.1) B (2.2), moaydum:
P:S-(l—d-t). (2.3)

Bennunna v =1—d -t Ha3bIBaeTCA MHOMMCUMENEM OUCKOHMUPOBAHUSL.
VYuer mocpencTBOM HOPMBI JHUCKOHTa (Y4ETHOM CTAaBKM) Yallleé BCETO OCY-
miecTBisgeTcs npu BpemeHHor 0aze K = 360 nHeir B rogy, uucio aHedt T Oepetcs

TOYHBIM, TOraa t = E

BaHKOBCKHMI NHUCKOHT HMCHOJB3YETCS MPU OAHKOBCKOM Yueme BEKCeleH, TO
€CTh MPUOOpETeHUH OAHKOM BEKCENsl WM JAPYTroro IJIaTeKHOTo 00sS3aTeNbCTBA Y
BIIaJICNIbIIa IO 1IEHE C JUCKOHTOM. B 0GaHKOBCKOW TEPMHHOJOTUHA CMHOHUMOM OaH-
KOBCKOTO JUCKOHTA SIBIISIETCA MPOYEeHm aABAHCOM, a CUHOHHUMOM HOPMBI JHCKOHTA
SABJISIETCS] HOPMA NPOYEHMA ABAHCOM.

Coommuouienue mexncoy HOpMOU NPOYEeHMa U HOPMOU OUCKOHMA ONpeoesiemcs
Gopmynoi

Pr=Sd (2.4)

Pa3znmuuarot 1Ba BUAA TMCKOHTUPOBAHUS: OAHKOBCKOE, WU OUCKOHMUPOBAHUE
no HOpme OUCKOHmMA, U MAaTEMaTUYECKOE, U OUCKOHMUPOBAHUE NO HOpME NPOYeH-
ma. I1epBbIif cioco0 yxke pacCMOTPEH — 3TO Ucnojib3oBaHue ¢popmyisl (2.3). Bropoit
crioco0 TMpernoiaraeT U3BECTHBIC BEIUYUHBL S, I' U 1, TO €cTh pemaeTcs 3aaaya, 00-
paTHasl HapallleHUIO HA4allbHOM CYMMBbI, @ UMEHHO, U3 GpopMybl (1.3) momyyaem:

1
P=S.—. (2.5)
1+rt
HpoOb Tomt Ha3BIBAIOT OUCKOHMHbIM MHOMcumenem. OH TOKa3bIBaeT, KaKylo
+r

JIOJIF0 COCTABIISIET IEPBOHAYAIbHAS CyMMa CCYbl B B OKOHYATEIbHON BEJIMYMUHE J0JI-
ra.

2.2 TlpakTukyM. [Ipennaraercst pemuTh ClIeIyIONTUE 3a]a4H 10 TEME 3aHSITHSI.

2.2.1. YcranoBute naty norameHus 90-1HEBHON paciCKu (BEKCEIIs ), TaTHPO-
BanHoU 19 despans 2012 roxa.

2.2.2. Kpenut 0611 BbiaH 15 okts10ps 2011 roga u nomkeH 0b1Th Bo3menieH 10
utoHs 2013 roga. Haitaute: a) TouHoe Bpems nepuoja KpeauTa; 0) mpuOImKeHHOE
BpEMSI JIEUCTBUS KPEIUTA.

2.2.3. Yepes 150 pneit mocie moanucaHusi J0TOBOpa KJIMEHT 00S3yeTcs mora-
cuth kpenut, BeimiatuB 4 500 000 py6. Kpenut Beimaercs noa 18 % rogossix. Bpe-
MeHHas 06a3a coctapisieT 365 nHelt. Kakyro cymMMy mosydaeT KIUEHT?
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2.2.4. lana cymma noramenuss S = 180 mun. py6., HOpMa AUCKOHTA 3a TOJ
paBHa 5 %. Bekcens odopmisiercs Ha aBa Mecsia. Haliaure npocToit TMCKOHT U BbI-
PYUKY ATOM orepaiuu.

2.2.5. Yepes 120 gHeit npeanpusiTUE AOKHO MOTYyUYUTh 10 Bekcento 100 man.
py6. bank mpuoOpen 3TOT BEKCedb C TUCKOHTOM. baHK yden BeKCelb M0 Yy4YeTHOM
ctaBke 20 % rofoBbIX (roja NpuHATH paBHbIM 360 nHeit). OnpeneauTe NOJTyYSHHYIO
NPEANpUATAEM CYMMY U JIUCKOHT.

2.2.6. bank 3amnatun 44 wan. py6. 3a BEKCEIb ¢ CyMMOMW TMorameHust 45 MiH.
pyo. uepe3 4 mecsana. Kakoa Hopma nuckonta? KakoBa HopMa nporieHTa?

2.2.7. 20 okts10ps 2012 roma MBanoB npogan benapycOanky cileayrommii BeK-
cellb:

13 suBaps 2012 roaa.
Uepes roj nocie ykazaHHOM JaThl 51 0043yIOCh BBITUIATUTD
WBanoBy 144 man. py6. u mpoctoit mponeHT 6 % romaoBbIX.
[Toamuce: Ilempos.

Ecnu Gank ucnionsiyeT 7%-Hyro HOpMY MPOIEHTa aBAHCOM, TO BBIYHUCIIUTE:

a) Kakoi OyJieT BeIpydKa; 0) KaKyl0 HOpPMY IMPOIIEHTA pealn3yeT OaHK NpH Ta-
KOU MHBECTULIUU.

2.3 3aganus A5l KOHTPOJIA 3HAHWM. /(111 MpoOBEpKU 3HAHUM, MOIYYEHHBIX
CTyJI€HTaMU I10 MIPONIEHHON TEME, IPEAJIAraeTCs PEIINTh CIECAYIOIIHNE 3a/1a4uu.

2.3.1. Ccyna Bbimana 15 ¢espans 2012 roga u Bo3BpaiieHa 17 Hos0Ops 2012
roja. Haiigure TouHOE 1 MPUOJIMKEHHOE BPEMS IIEPUOA CCYIbI.

2.2.2. 5 okts0ps 2012 roma Banos 3ausn y [letpoBa 8 man. py6. u cornacui-
cs BepHyTh noir ¢ 200 000 py6. mporeHToB yepe3 3 mecsina. Opopmute BeKcesb
JBYMS CTIOCOOaMH.

2.3.3. Beipyuka paBHa 250 man. py6. Hopma auckonrta 8 %. Bpems nerictBus
caenku oT 15 mas 1o 26 urois OAHOTO W TOro ke rojaa. Hailnure TUCKOHT U CyMMy
MOralieHusl.

2.3.4. Bekcenb oopmisiercs Ha Tpu Mecstia. Jlana cymma noramenus S = 240
MIH. py6., HOpMa JUCKOHTA 3a roJ paBHa 8 %. Haitiaure mpocToil TUCKOHT U BHIPYY-
Ky 3TOU ONEepanuu.

2.3.5. Yepes 100 gueit mocne MOAMMCAHUS JOTOBOPA KIMEHT O0sI3yeTCs yIiia-
tuth 800 000 py6. Kpenut Beimaercs o 15 % ronoBeix. Bpemennas 6a3a coctaBiis-
eT 365 nHei. Kakyro cyMMy moJiy4aeT KJIUeHT?

2.3.6. 18 Hos06ps 2010 roma Biajenen BEKcens Mpojai OaHKy CIEIYyHOIIHiA
BEKCEJb:

11 ¢eBpans 2010 rona.
Yepes ron mocsae ykazaHHOM JaThl s 00S3YHOCh BBITLJIATUTH
NBanoBy 200 man. py6. u ipocToit porieHT 8§ % roJoBbIX.
[Moanuce: Ilempos.
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Ecnu 6aHK UCnonb3yeT ASCATUIPOLEHTHYI0 HOPMY IPOLIEHTA aBaHCOM, TO BbI-
YUCIIUTE:

a) Kakou OyJeT BbIpyuKka; 0) KaKyr0 HOpMY MIPOIIEHTa pean3yeT OaHK IMpH Ta-
KON MHBECTUIINU.

IpakTnueckoe 3ansaTue Ne 3

CJIO’KHBIE ITPOLHEHTBI
CocTaBHOH UTOT U CIIOXKHBIE IPOLIEHTHI. | '010Basi HOMMHAJIbBHAS HOpMa (CTaBKa).
OcHoBHas popmysa cocTaBHOTO uTora. HacTosimass CTOUMOCTb, CITOKHBIN
JUCKOHT, JUCKOHTUPOBAaHUE, TOA0Bas 3 (HeKTHUBHASI HOPMA, SKBUBAJICHTHBIC HOPMBI,
COCTaBHOM UTOT U HACTOSAMIAsi CTOUMOCTD JJIs JPOOHBIX MEPHOJI0B BPEMEHU

3.1 Teoperuueckue cBeeHusi. Eciu B 10IrocpovHbIX (PMHAHCOBBIX KPEIUT-
HBIX OMepalusIX MPOIEHTHI HE BHITJIAUUBAIOTCS Cpa3y IMOCJe WX HAYUCIIEHUS, a MpH-
COEUHSIOTCS K OCHOBHOM CyMMe€ J0JIra, TO IPUMEHSIOTCA C10dCHble npoyenmubl. Ko-
Ir/1a IPOLIEHT JTI0OaBISIETCS] K OCHOBHOM CyMME M 9Ta HOBasi CyMMa MCIIOJIb3YETCs Kak
OCHOBHAas JJIsl CJIIEAYIOIIETO BPEMEHHOIO MEPUO/Ia, U JIaHHAs MpoLeaypa MoBTOPSIET-
Csl OINPEJEICHHOE YUCIIO MEPUOAOB, TO OKOHYATEIbHAsA CyMMa HA3bIBACTCS COCMA8-
HbIM UMO20M WIN HapawjeHHou cymmou. 1lpucoeguHeHne HaYMCIEHHBIX MPOLEHTOB
K CyMMe€, KOTOpasi CIIy>Kuiia 0a30i JUIsl UX ONpeNeseHus, YaCTO Ha3bIBAIOT KaAnumaiu-
3ayueu npoyenmos. llepuooom nauucienusi npoyeHmos Wi nepuooomM KOHEEpCUu
Ha3bIBAIOT MPOMEKYTOK BPEMEHU MEXIAY ABYMS MOCIEA0BATEIbHBIMU HAUYUCICHU -
MU MPOIEHTOB.

s 3anucu ghopmynvl Hapawenus Oynem NPUMEHATh 0003HAUCHMUS:

P — IEpBOHAayYajbHas CyMMa,
S — COCTaBHOM UTOT (HapalleHHas CyMMa) Ha KOHEIl CPOKa,
[ — HOpMa TPOIIEHTOB (CTaBKa) 3a MEPUO]] KOHBEPCHUH,
1= 1, — TOJI0Basi HOMUHAJIbHASI HOPMa MIPOLIEHTOB, KOTOPast
KOHBEPTUPYETCS M pa3 B rOAy,
n — YHCJO TEPHOJOB HAYUCIICHUS TMPOIECHTOB (YHMCIIO KOHBEP-
cuit).

Torna coctaBHOM UTOT (HapalieHHas cymMMma) OyJeT onpeaensThes: GopMynoi
S=(1+1)", (3.1)
rie
Jn
o

i—J_
m
HpOHeHTBI 3ad OTOT CPOK COCTaBAT.
| =S —P=P(L+i)"-1). (3.2)
IIaCTB N3 HUX HOJ'IyIIaeTCSI 34 CUCT HAYUCIICHUA HpOI_[eHTOB Ha HpOL[CHTBI. OHa
COCTAaBJISIECT
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I, =P(Q+ )" —(@+ni)). (3.3)
Benmnunny

#, = @+1) (3.4)

Ha3bIBAIOT MHodcumenem Hapawenuss. OH MOKa3bIBAET, BO CKOJBKO pa3 Hapa-

HIeHHasi cymMMa OoJibllle MepBOHAYATBHOW. 3HAYEHUS 3TOTO0 MHOMXUTENS TMPUBOJIATCA

B mabauyax ciodichvix npoyenmos. PaBeHcTBO (3.1) HA3BIBAIOT 0CHOBHOU (hopMYIOLL
CJIOJCHO20 NPOYeHma, €€ MOKHO 3aIuCcaTh B BUJIE

- \N - N - mn
S=P(l+i} =P(1+‘—mJ =P(1+‘—mJ , (3.5)
m m m

rae N — obmiee KOoau4ecTBO MepuoaoB KoHBepcuu. [Ipu 3Tom, eciau cpok puHaHCO-
BOM onepauuu N jet, To N =m-n.

dopMyIia HapaleHus MO CIOKHBIM MPOIICHTaM TP AUCKPETHOM N3MECHCHHH
HOPM (CTaBOK) BO BpEMEHU UMEET BU]T

k
S=P@+i)"A+i,)" -...-@+i )™ = PH(1+ i)", (3.6)

=1
rae i, | =1,_k , — MOCJIEZIOBATENIbHBIE 3HAUYCHHSI HOPM (CTAaBOK), NEHCTBYIOIUX N, IIe-

PHUOOO0B KOHBCPCHM. MHOXHUTENb HapalllCHHUA
k
p=Tla+i)". (3.7)
1=1

Oppexmusnoii nopmoii (cmaskoii) i,, HA3HIBAETCS TONOBAS HOPMA CIOMKHBIX

MIPOLIEHTOB, JAIOIIas TOT K€ (PUHAHCOBBIN PE3yJIbTaT, YTO U 11 — Pa30BOE HApALICHUE

J

B 10J 10 cTaBke i=-". CBa3b MeXay J, u i, (apyroe obo3nadenne — I )umeer

m
BUJI;
1+i, :(1+1Hmj , (3.8)
OTKyI[a, 3Hasa IBC€ BCIIMYHUHBI, MOXKHO HaﬁTH TpeTBIO, HaHpI/IMep:
)= (1+ J—mj 1, (3.9)
m
1
i =m{(l+i3¢)m —1}. (3.10)
[Tpu HeMpepbIBHOM HAYUCIICHUH ITPOIICHTOB UTOTOBAsl CyMMa PaBHA:
- mn
S:IimP-(1+J—mj — Pe”". (3.11)
m-—o0 m
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Benunuuny 0 Ha3eIBaroT cunoi pocma. OHa IPENCTABISIET COO0N HOMUHATLHYIO
HOpMY (CTaBKY) MPOIEHTOB Mpu m —00. CBsI3b MEXKIY JTUCKPETHBIMU U HETPEPHIB-
HBIMH MPOIEHTHBIMU CTABKaMU UMEET BH/I:

(1+i)" =™, (3.12)

OTKyJ1a
s=In(l+i),a i=e’-1. (3.13)
IKeusaieHmuviMu Hopmamu Ha3bIBAKOTCS THOOKIC ABC HOPMEI ITPOLICHTOB, Aa-

IONIHE OJTHY U TY K€ UTOTOBYIO CYMMY B KOHIIE To/1a. CBsI3b MKy SKBHBAJICHTHBIMU
IAUCKPETHBIMU HOpMaMH ( J, ~ J..) IMeeT BUL!

(1+ k] :[1+ J—”‘]m (3.14)
k m

OTKYyJla, 3Has TPU BEIMYMHBI, MOXXHO HAWTH YETBEPTYI0. B maremaTnke (huHAHCOB
BCETJa pa3peniacTcsl 3aMCHATHh 3aJ[aHHYI0 HOPMY ITIPOIICEHTOB 3KBUBAJICHTHOW €M
HOPMOH.

Hacmosuwen (cospemennoti) cmoumocmoio P na oanuyio oamy 0as cymmsl S
Ha Oojiee NO30HIO 0amy SIBJSIETCS OCHOBHAs CyMMa, KOTOpasi, OyJay4u WHBECTHPO-
BaHa MpU HOPME I, TaCT UTOTOBYIO cyMMy S. PasHocTh S —P =D HasbiBaeTcs coorc-
HbIM OUCKOHMOM, a TIpoliecc onpeeiaeHuss P mo S Ha3bIBACTCS OUCKOHMUPOBAHUEM.
N3 popmyst (3.1)

S

Py P (3.15)

=\—N
Muoxurens v,; =(1+i)  HasbBacTCs MHOJICUMENEM OUCKOHMUPOBAHUAL.

HuckontupoBanue o gpopmyie (3.14) Ha3bIBAIOT Mamemamuyeckum (Mamemamuye-
ckuil yuem). JINCKOHTHPOBAaHWE MO CIOXHOW ydeTHOH crtaBke (Hopme) d_ ocy-

IIECTBIISIETCS IO PopMyIie

n
P=S-(1-d )", (3.16)
" €TI0 HA3bIBAKOT 6GHK06CKMM yuemom. I[I/ICKOHT B OTOM cnyqae paBeH:

D=S-P=S-S(1-d,)"=S[1-(1-d,)" . (3.17)

3.2 TlpakTukyMm. [Ipennaraercst pemuTh ClIeyIONTUE 3a]a4H 110 TEME 3aHSITHSI.

3.2.1. B xpemuTHOM noroBope Ha cymmy 2-10° py6neit u cpokom Ha 4 rona
3aMKCHpPOBaHA CTaBKa CJIIOXKHBIX MPOIeHTOB, paBHas 20 % romoBeix. Haiigure uto-
TOBYIO CYMMY: a) HEMOCPEJCTBEHHO, 0) MCIOJB3ys] OCHOBHYIO (POPMYITYy CIIOKHBIX
MPOLICHTOB.

3.2.2. B noroBope 3adukcupoBaHa MEepeMEHHasi CTaBKa CJIOXKHBIX MPOIIEHTOB,
ompenenseMast Kak 10 MPOIIEHTOB TOIOBBIX: B MEPBbIC JABa rojla CTaBKa HE MEHSIETCA
(to ectb cocraBisieT 10 % romoBbIx), B TpeTuid roa Mapxa (100aBka K roJ0BbIM MPO-
ueHtaM) — 5 %, B 4eTBEPTHIN U NATHIN roasl Mapxka — 10 %.
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BEIYHCINTE BEINUMHY MHOKHUTENSA HAPALIEHHS ¥ HTOTOBYIO CYMMY, €CITH Tep-
BOHayanbHas cymMma paBHa: a) 30-10° py6., 6) 110 000 $.

3.2.3. Yepe3 CKOIBKO JIET NEPBOHAYAIbHASA CyMMa JEIIO3UTa BO3PACTET B J1BA
paza, eciM Ha BIIO)KEHHBIE CPEICTBA HAUMCISIOTCS MPOLEHTHI B pazmepe 9,75 % ro-
JIOBBIX: ) UCHOJB3YIOTCSI IPOCTHIE MIPOLIEHTHI, 0) UCIIONB3YIOTCS CIOKHBIE MPOIICHTHI
C TTOJIYTOJIOBOM KaIUTaIU3alACH.

3.2.4. Ccyna 50-10° py6. mpenocrapiena Ha 29 Mecsies. Hopma mporieHToB
J, =60 %. Haiinute HapaleHHYIO0 CyMMYy.

3.2.5. Kakas »>¢dexTtuBHas HOpMa 5SKBUBAJCHTHA HOMHHAJIBHOW HOpME
b, =24 %7

3.2.6. Uepes 4 roaa mpeampuaTuio Oyzner Boimmadena cymma 200-10° py6.
HalimuTe ee HACTOSIIYyI0 CTOMMOCTh M JIHUCKOHT TIPH YCJIOBHH, YTO MPUMEHSICTCS
CTaBKa CJIOXKHBIX IpoIreHToB: a) J, =10 %, 6) j, =20 %.

3.2.7. T'omoBast cTaBKa CIOXHBIX MPpoLeHTOB paBHa 20 %. UeMy paBHa 3KBHBa-
JIEHTHAs cuia pocTa?

3.3 3aganus i KOHTPOJISL 3HAHUM. [ mpoBepKHU 3HAHUMN, MOIYYCHHBIX
CTyJI€HTaMU I10 IPONIEHHON TeEME, IPEAJIAraeTCs PEIINTh CIECAYIOIIHNE 3a/1a4uu.

3.3.1. Ccyna 20-10° py6. npenocrapiena Ha 28 MecsineB. HopMa IpoLeHToB —
60 % romoBeix. [IpomeHTHI HaYUCTAIOTCS exXekBapTanbHo. Halimute xosddumment
HapalleH!s 1 UTOTOBYIO (HapalleHHYI0) CYMMY.

3.3.2. B noroBope 3adukcupoBaHa NEepeMEHHAs CTaBKa CJIOKHBIX MPOIICHTOB,
onpenensemas kak 20 % romgoseix miroc mapxka 10 % B nepBbie aBa roaa, 8 % — B
TpeTuit u 5 % — B 4eTBEPTHIN TOJ. BhIuncianTe MHOKUTEIh HapallleHUsI U HapalleH-
HyIO CyMMYy, €CJIH TIepBOHaJaIbHas cymMa paBHa: a) 800-10° pyé6., 6) 20 000 $.

3.3.3. Haiiiure HOMHMHAJIBHYIO CTaBKy IpPH €XEKBAPTAJIbHOM HAUYMCICHHUU
CJIOHBIX MPOLIEHTOB, YKBUBAJIEHTHYIO 3(pPeKkTHBHOM cTaBke B pazmepe 12 % ropmo-
BBIX.

3.3.4. Yepes 5 ner mpeanpusTHio OynerT BeiiadeHa cymma 800-10° py6.
Halimure ee COBpEMEHHYIO CTOMMOCTh M JUCKOHT IPU YCIOBUH, YTO NPUMEHSAETCS
CTaBKa CJIOKHBIX MPOIeHTOB |, =10 %.

IIpakTuyeckoe 3ansitue Ne 4

YPABHEHUSA DKBUBAJIEHTHOCTH
JlaTupoBaHHbBIE CYMMBbI. DKBUBAJIEHTHOCTh JATUPOBAHHBIX CYMM.
Cepun 1aTHPOBAHHBIX CYMM. DKBUBAJICHTHBIEC CEPUU TLIIATEKEH

4.1 Teopernueckue cBeiaeHus. [Ipy UCMNONB30BAaHWMM 3HAUYECHUN JIEHEAKHBIX
CyMM B (pMHAHCOBBIX pacyeTax BCerja UMEeTCs B BUY ONpeAc/ICHHas JaTa BBINOJI-
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HEHUS TOW WJIA UHOW Oonepauuu. /lamuposannou cymmou HA3bIBAETCS CyMMa ILUIaTe-
’Ka BMECTE C J1aToM ero noraiienus. [Ipu cpaBHEHUHN aTUPOBAHHBIX CyMM HaJ0 00s-
3aTeNIbHO 3HAaTh HOPMY MNPOIEHTOB. Eciii 4enoBek MMeeT BO3MOXKHOCTh B TE€UCHHE
HEKOTOPOTO BPEMEHHU MHBECTUPOBATh CBOM JICHBIH, NOJIy4ast 8 % rol0BbIX, TO TOBO-
pAIT, 4TO €ro JeHbru cToAT j, =8 %. JlaTupoBaHHBIE CyMMbI CPAaBHUBAIOTCS I10 ClIe-

OYIOLIEMY npaguiy sKeusaienmuocmu. cymma P, nonazaowasaca na oannywo oamy,
IKGUBAICHMHA NPU OAHHOU HOPME C/I0HCHO20 NPOyeHma | cymme S, noaazarouei-
CsA HA N NEPUO008 KOHBEPCUU NO3MHCe, eCIU CRPABEONUEO JIH0D0e U3 PABEHCME:

S=PA+i)" ww P=SA+i)". (4.1)

Torga 6yaem ucnosib3oBaTh 0003HaueHue S ~ P.

N3 dhopmyner (4.1) caexyer, 4To HapalleHHe U TUCKOHTUPOBAHUE MOYKHO pac-
CMaTpHUBaTh Kak MpeoOpa3oBaHUE 33JJaHHOM aTHPOBAHHOM CyMMBbI K JpYroil gate.
[IpeoOpazoBanue nenaeTcsi B COOTBETCTBUM CO CIEAYIOIIEH BPEMEHHON AUarpaMMOH.

Ilpowinas Hacmoswas byoywas
oama oama oama
D(L+i)™" D D(1+i)"
Pucynox 4.1

[Ipomrnas u Oyayias CyMMbI SKBUBAJIGHTHBI TaTUpOBaHHOM cymme D.

CBoiicTBO 1 (TpaH3uTuBHOCTH). Ecniu npu JaHHON HOpME CII0KHOTO MPOLEHTA
JIaTUpPOBaHHAs cyMMa A 3kBUBaJIeHTHA B u B skBuBanentHa C, 1o A skBuBasieHTHA C.
Kpatko: A~B,B~C = A~C.

Cepun _natupoBaHHbIX cyMM. IlycTh MMeeTcss HECKONBKO (CepHsi) TaTUPOBaH-
HBIX CyMM, TIOTalllaeMbIX B pa3inyHbie AaThl. Ecnu Bce nx npeoOpa3oBaTh B 9KBUBa-
JICHTHBIE CYMMBI C OJIHOM M TOM € JaTOM IMOTalleHUsl, TO CyMMa TaKUX KBUBAJICHT-
HBIX CyMM Ha3bIBAa€TCs damuposanHou cymmot cepuu. OHa U3MEHSAETCS OT JaThl, K
KOTOpO# MpeoOpa3oBaHbl BCE CyMMBbI cepuu. JlJisi pa3iMyuHbIX JAaTHPOBAHHBIX CYMM
OJHOM Y TOM K€ CEpUMU CIIPABEIIIUBO:

CBoiicTBO 2. JlaTMpOBaHHBIE CYMMBbI OJHOW U TOM XK€ CEpHUH, ONPEIACICHHBIE
IUIS1 PA3JIMYHBIX AT, SIBJISIOTCS SKBUBAJICHTHBIMU.

OKBUBAJICHTHBIE cepuM miaTeskei. OMHON U3 BaXKHBIX MpoOJieM B (PMHAHCOBOM
MaTeMaTUKe SBJSETCS 3aMeHa JaHHOW CepUU IIaTeXel WK Jpyrux 00s3aTesbCTB Ha
HKBUBAJICHTHYIO UM CEpUIO IUIaTexel min o0s3arenbeTB. Hanpumep, HOyTOyK CTOUT
4,5 MiH. py0. HaM4HBbIMA. OJTHAKO MBI MOXEM KYIUTh €ro MpU MOMOIIM SKBHUBA-
JIEHTHOM cepuu HEOOJBIINX €XKEMECIUHBIX IaTexel. Cymma cepuu miatexen 3aBu-
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CUT OT UCIOJIb3YEMOW HOPMBI IIPOLICHTOB U JAaThl, HA KOTOPYIO BBIUUCIISIETCA CyMMa.
[Ipu naHHON HOpME MPOIEHTA 08¢ cepuu niamedicell ANAOMCA IKEUBALICHMHBIMU,
€CJIU JaTUPOBAHHBIE CYMMBI 3THUX CEpHUM Ha JIFOOYI0 OOIIYIO J1aTy PaBHBI.

Ypasnenuem sxeusarenmuocmu WA pageHCmMEOM CMOUMOCMel Ha3bIBACTCS
PaBEHCTBO, YCTAaHABJIMBAIOIIEE, YTO JAaTUPOBAHHBIE CYMMBI JIBYX CEpHil Ha OOIIyIO
JaTy paBHBI MEXIy coOoi. [laTa, ucrosap3yeMas B 3TOM PaBEHCTBE, Ha3bIBACTCS Od-
moti cpasrenus. V13 cBOMCTBA TPAaH3UTUBHOCTH JATHPOBAHHBIX CYMM CIIETyET, UTO B
KauyeCTBE JIaThl CPABHEHUSI MOXKET OBbITh MCIOJIb30BaHA Jito0as aara. Tak ke, Kak U
CYMMBI CEpHUH, Pa3HOCTH, PACCUYMTAHHBIC HAa Pa3IUYHBIC NaThl, OyAyT HSKBUBAJICHT-
HBIMU.

4.2 Tlpaktukym [Ipennmaraetcst penuTh CIeIyIONUe 3a1a49u 10 TEME 3aHITHS.

4.2.1. Jlonr 20-10° py6. cnemyer BHIMIATHTH depe3 8 JeT. Ecau AeHbIU CTOST

J; =10 %, To HaiiguTe SKBUBAJICHTHBIA 10T Yepe3 a) 1 roxn, 6) 10 met. JJokaxwure,

YTO MOJYYEHHBIE JOJTH 3KBUBAJICHTHBI &) IO OMPEJEIICHHIO, 0) MO0 CBOMCTBY TPaH3U-
THUBHOCTH.

4.2.2. Bekcens Ha 40-10° py6. co c0KHBIM TIPOLIEHTOM 3a TPU Toja TIPH HOP-
Me J, =24 % nomkeH ObITH morameH 4epe3 Tpu ronga. Kakas cymma mpu HOpme
J, =10 % »>xBHBaneHTHa cyMMe BeKcelst depe3 a) & ner, 0) 12 mer?

4.2.3. Ecnu nensru crosr J, =20 %, To HaiiguTe 0JHOPA30BYIO BBIILIATY, JK-

BUBAJICHTHYIO cepuH M3 aByX matexed: 20-10° py6.,moramaempix uepes 3 roja;

50-10° py6., moramaeMeIx depes 5 JeT, A Tpex cIydaeB MOTAIIEHMS: a) B HACTOS-

niee BpeMs, 0) uepes 3 rozga, B) uepe3 1 roa. CpaBHUTE BCe TpU NaTUPOBAHHBIE CyM-
MBI CepUid a) C TOMOUIbIO CBOMCTBA, 0) MO ONPEAEICHUIO SKBUBAJIEHTHOCTH.

4.2.4. Ecnu nenbru cTosiT 8 % TroAOBBIX, TO KAKUE PAaBHbBIC IUIATEKHU YEPE3 2
rojfa u 5 net OyAyT SKBUBAJICHTHO 3aMEHSATHCS CIEAYIOIIEH cepueil 00sS3aTeNbCTB:

soimnatuth 200-10° py6. gepes 3 roga u 500-10° py6. ¢ HAKOMIEHHBIM IIPOLIEHTOM
gepes 7 JieT npu HopMme |, =6 %7

4.2.5. Moramatorcst 100-10°$ uepes 4 roma u 300-10°$ — uepes 6 ner. Eciu
neHsru croAT J, =4 %, To Yepe3 CKOJBKO JIeT 00a TIaTexa 3aMEHHT BBIILIATa B

300-10°$?

4.3 3aganus A5 KOHTPOJIA 3HAHMM. /(111 MpoBEpKU 3HAHUM, MOJYYEHHBIX
CTYAEHTAMH 110 MPOUIEHHON TeMe, PEAJIaracTCsl pEIIUTh CIEIYIOIINE 3a1a4H.

4.3.1. Jlonr 20-10° py6. cnenyer BummatuTh depes 10 mer. HaiimuTe SkBHBa-

JeHTHBIN gonr 4yepe3 a) 1 rox, 6) 15 net, ecnu HOpMa MPOIEHTOB |, YCTaHOBIICHA B

pasmepe 5 %. Jlokaxkurte, 4YTO MOITyUYEHHBIE JIOJITM SKBUBAJIEHTHBI. [IpoBepbTe a) 1o
onpeneneHuto, 0) Mo CBOWCTBY TPaH3UTHMBHOCTH, YTO HAWJEHHBIE MOJITM IKBHUBA-
JICHTHBL.
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4.3.2. Haiinute AaTUpOBaHHYIO MO OKOHYAHUM ABYX JIET CyMMYy IPU HOPME
MPOLEHTOB |, =5 %, SKBUBAJIECHTHYIO 5 MIH. pyO. BMECTE C NPOLEHTAMH 3a 8 JIeT
Y HOpMeE TPOIeHTOB |, =8 %.

4.3.3. Jlensru croar j, =12 %. Haiigure naTupoBaHHYIO CyMMY IS CEpHH

mnarexeit: 10-10° py6. gepes 2 roga u 20-10° py6. uepes 5 neT B pasIMUHBIE MO-

MEHTBI BPEMEHU: a) B HacTosIIee Bpemsi, 0) uepe3 3 roaa, B) uepes 6 set. [IpoBepbte
AKBUBAJICHTHOCTb HAWJICHHBIX TATUPOBAHHBIX CYMM.

4.3.4. IToramarotcst 100 TeIcsY monapoB yepes S et u 200 Thicsy J0JU1apoB —
yepe3 10 ner. Uepes ckoabKo JieT 00a IiaTeka SKBUBAJICHTHO 3aMEHUT BbIILJIaTa B
250 ThICSY 10JUTApOB MPH yCTAaHOBJIEHHOH cTaBke |, =4 % 7?

IIpakTH4yeckoe 3ansitue Ne 5

INPOCTBIE AHHYUTETHBI
NHrtepBain miarexa, CpoOK aHHYUTETa, BUABl aHHYUTETOB. Hacrosas cTouMoCTh U
UTOrOBasi cymMMa OOBIKHOBEHHOT 0 aHHyuTeTa. [lonaratomuecss aHHyuTeThl. CXeMbI
BBIYMCIICHHS HACTOSIEN CTOMMOCTH M UTOTOBOM CyMMBI. OTCpOYEHHBIE aHHYUTETHI,
AHHYWUTETHI C HEU3BECTHBIMU cpokaMu. OmpeiesieHne IIaTeXKel aHHyuTeTa

5.1 TeopeTnueckue CBeJICHUS.

5.1.1. OcHoBHBIE onpenencHusA. [Ipu pemeHnn MpakTUYECKUX 3a1ad MO JaH-
HOW TeMe UCTIOIB3YIOTCS CIICAYIONINE TTOHSTHS:

— aHHyumem — TIOCJIEIOBATEIILHOCTh MEPUOAMUECKUX TIaTeKel, 0OBIYHO
OJIMHAKOBBIX, CIEIAHHBIX 4Yepe3 OJMHAKOBBIE MPOMEKYTKHM BpEMEHHU (Hampumep,
NPEMUU CTPAXOBAHMSI KU3HU, TUIATEKHU PACCPOUKH, IJIATEKU PEHTHI U T. 1.);

- uHmepea niamedxca — Nepuoj BpEMEHU MEXIY JBYMsl MOCIIEI0BaTENb-
HBIMH TIJIaTeKaMU;

— CpOK amHyumema — BpeMsl OT Hadajla MEepBOTO WHTEpBasia IaTexa J0
OKOHYAHUS TMOCJIEIHEro HHTepBaa IIaTexa;

- onpeoenenHbvlll (0emepMUuHUPOBAHHbIL) AHHYUmMem — aHHYUTET, IJI KO-
TOPOTO U3BECTHBI (PMKCUPOBAHHBIE AAThl HaYaIa U OKOHYaHUS CPOKa;

- 3aeucumblil (CIy4aumbll) auHyumem — aHHYUTET, 1711 KOTOPOTO CPOK 3a-
BHCHUT OT HEKOTOPOT'O HEOMPEACIEHHOTO COOBITUS (HAlpUMeEpP, OT CMEPTHU YETIOBEKA);

- OObIKHOBEHHbII AHHYUmMem — aHHYUTET, B KOTOPOM TUTATEXKHU MPOU3BO-
JSITCSl B MOMEHTBI OKOHUAHUSI MHTEPBAJIOB IJIaTEKEH;

- nONG2aOWULICsl AHHYUmem — aHHYUTET, B KOTOPOM IUIATEXHU MPOU3BO-
JITCS B HaYaJIbHBIE MOMEHTHI HHTEPBAJIOB TIJIATEXKEH;
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- NPOCMOU auHyumem — aHHYUTET, JI1 KOTOPOro MHTEpBAJ IJIaTexa COB-
NajgaeT ¢ MepuoJOM HAYMCIIEHUS MPOLEHTOB; B MMPOTUBHOM CIIy4ae aHHYUTET Ha3bl-
BaCTCS 0OWUM,

- HACMOoAWAas CMOUMOCMb aHHyumema — NaTUPOBAHHAs CyMMa, 3KBHBa-
JIEHTHAs BCEW CEpUU IUIaTEKEH, HAa HA4ajlo CPOKA aHHYUTETA;

- umoeosas (Hapawjennas) cymma amHyumema — JNATHUPOBAaHHAS CyMMa,
HKBUBAJICHTHAS! BCEW CEPUM IIATEXKEN, HA OKOHYAHUE CPOKA AHHYUTETA.

3amevanue. B nanpHeiiem, corinacHO IPUHATOW HA MPAKTUKE TPATULUU, ITOL
TEPMUHOM aHHyumem OYACT MOHUMATLCA 00bIKHOBEHHbIU anHyumem (CIOBO 00ObIK-
HogeHHbIli OyIeM OITyCKAaTh), €CJIM HE OTOBOPEHO JIPYTOE.

5.1.2. Hacrosdias cTOMMOCTb U WTOTOBasi CyMMa OOBIKHOBEHHOT'O MPOCTOTO
anHyuteta. OcHOBHasl 3ajaya 00 aHHYUTETaxX — 3TO 3aJadya BBIUMCICHMS IOJHOU
CTOMMOCTH CEpHH IIJIATEXKEW HAa HEKOTOPYIO 3ajaHHYI0 1aTy. MOXKHO pelars ee, uc-
MOJIb3ysl YPaBHEHUE SKBUBAJEHTHOCTH. OJHAKO BBIYMCIEHHE IOJHON CTOMMOCTH
MO>KHO 3HAYUTEIBHO YIPOCTHUTb, UCIIOJIb3Ys CBOMCTBO PETYISPHOCTH ILIATEKEN.

B nanpHelinem B 3Toi TeMe Mbl Oy/1eM paccMaTpuBaTh TOJIBKO OOBIKHOBEHHbIE
IIPOCTBIE AHHYUTETHI — KOPOTKO, [/4.

BBeneMm 0003HaueHU.

S — uroroBas cymma /14,

A — HacToA1Ias CTOUMOCTb [14;

R — cymma kaxoro miatexa I14;

N — gucio mwiarexen 114,

| — HOpMa TIPOIIEHTOB (CTaBKa) 32 HHTEPBAJI TLIATEXKA.

Torpa nurtoroBast cyMMa u HacTosiast CTOUMOCTb /14 HaxonaTcs o hopmynam:

sszstm, (5.1)
Pt L) PO (5.2)
rie GyHKIIMU COCTaBHBIX TUIATS)KEH UMEIOT Blldz[:
s =S, :(1%)”_1 (5.3)
a. =a, :ﬂ (5.4)

J171s HaXOXKJCHUS MX 3HAYCHUH MCITOJIb3YIOTCS TaOIUIlbl (TIpUitoskeHus 2, 3).
Tak kak A U S — maTUpOBaHHBIC CYMMBI OJTHOM M TOH K€ CEPHH IIJIATEKEH, TO
A~ S. CinenoBatenbHO, BBITOTHSIIOTCS YCIOBHS:

S=AQ+D)", wmu A=SQ+i)™". (5.5)
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B dopmyist (5.1) u (5.2) Bxomst deTsipe BenmuuHbl: S, R, n, i u A R, n, .
3Has TpU M3 HHUX, MOKHO HalWTH 4YeTBepTyr0. Hampumep, nmepuoauvecKue IMmiaTeku
HaxonasTcs u3 gopmyi (5.1) u (5.2) kax

-5 sl (5.6)
Sﬁ\i S5
R= A = 1 _ (5.7)
a4 i
N3 dopmyn (5.3) u (5.4) caenyer, 4To
sﬁ‘i =1+ i)”aﬁ‘i : (5.8)
Lt (5.9)
S a.

Hacmosaweni cmoumocmoio nonazarowiezoca annyumema (I1114) na3biBaetcs
HKBUBAJICHTHAs CyMMa CEpHUU IUIaTEKEW HA AATy HA4YaJa [epBOr0 MHTEpBAJIA Ija-
TEKEH.

Hmozosou cymmou 11114 Ha3pIBacTCA dKBUBAJICHTHAS CyMMa CEPUH IUIATEKEU
HA ATy NOCJIeHero IIaTexa.

[Tycth A — HacTosmas croumocth [1T1A, S — ero utorosas cymma, R — Benman-
Ha TICPUOJMYCCKUX IUIATekKeH, | — HopMa MPOIEHTOB 3a MHTepBal Tuiatexen [1I1A,
COCTOSAILEro U3 N marexeil. Bpemennas nuarpamma OyJeT UMETh BUL:

-1 0 1 2 n-2 n-1 n
| | | | | | |
I | I I | | |
R R R R R
A S
Pucynox 5.1

[Tpu ITITA kaxaplii MIaTex AejiaeTcsl Ha OAWH WMHTEpPBAJ pPaHbIIE, YeM MpH
oObikHOBeHHOM [TA. YkaxkeM criocoOb! onpeaenennst Bemmand A u S s [TTTA.

[lepBblii cniocob ompeneneHust A. BrinuiieM ypaBHEHHE SKBUBAJICHTHOCTH C
JaTOW CpaBHEHUS — HA4aJioM MHTEpBaJa IJIaTexka, MpeaeCTBYIONIETO NEPBOMY IlIa-
TEXKY:

AlL+i)" =Ray, (5.10)

OTKYJla HalJeM
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A=(l+i)Ra (5.11)

3
BTODOﬁ croco0 OIIpCACJIICHUA A. BeinmuceiBaeM YPaBHCHHUC 5KBHUBAJICHTHOCTHU C

JATOM CPAaBHEHMS — HAYaJIOM CpOKa aHHyuTeTa. [1epBbIi I1aTex paccMaTpuBaeM Kak
OTAEIBHYIO BBIILIATY, & OCTAJIbHBIE TJIATEKU — Kak N-1 miarex [1A:

A=R+Ra =Rl+a ). (5.12)

[1epBbIit cIroco6 OonpCacCICHUA S. Beimmumiem YPaBHCHUC 3KBHUBAJICHTHOCTH C
I[&TOI?I CPaBHCHUSA — ,HaTOﬁ ITOCJICAHCT O IIIAaTCXKa.

S@+i)" =Rs, (5.13)

OTKyJia

S=R(L+i)s. (5.14)

3
Bropoii crioco6 onpenenenus S. JloGaBisieM miaaTexx R Ha KOHEI[ cpoka aHHYH-

TEeTa U I[aTOf/'I CpaBHeHI/ISI CUHUTAacM KOHCI] chKa aHHYI/ITeT a.
S+R=Rs__.
n+1‘|

—R=R(s

OTKyJia

S=Rs 1. (5.15)

n+dli nlli

JlJ1s1 aHHYUTETOB C HEHW3BECTHBIMH CPOKaMH YMCJIIO MEPHUOJOB IUIATEKEH N
MPaKTUYECKU HUKOT/Ia HEe ObIBaeT elbiM. [103TOMY MpUXOAUTCS HCIIOIB30BaTh €I
onuH Iuiatexx F, oTiamuHbl oT R, 119 TOro, 4roObl OOECIIEYUTH YKBHUBAJIEHTHOCTH
BbIUIAT. OnpenesieHue BEIWYUHBI OCIEAHEr0 IIaTexa MPOU3BOJUTCS C UCIOIb30-
BAHMEM COCTABJICHHSI COOTBETCTBYIOIIETO YPAaBHEHUS dKBUBAJIIEHTHOCTU. Onpenene-
HUE 3aKJTIOYUTENIHOTO TIJIaTeXa U HOPMbI ITPOIICHTOB MOXKHO HAXOJUTh U MPUOIU-
KEHHO C TOMOIIBIO TMHEWUHON MHTEPIOJIALNY.

5.2 TlpakTukyM. [Ipennaraercs pemmTh CICIYIONTUE 3aa4H TI0 TEME 3aHSITHS.
5.2.1. HaiimuTe HACTOSIIYI0O CTOUMOCTh U UTOTOBYIO cymMMmy IIA, coctosimero

13 7 TOMyrojoBbIX miatexkeit no 25-10° py6., eciiu eHbru cToAT j, =6 %: a) Hero-

CPEICTBEHHO (COCTaBJsisl YpaBHEHHUE 3KBUBAJIGHTHOCTH); 0) HMCHOJB3YSd (OPMYIbI
HACTOSAIIEW CTOUMOCTH U UTOTOBOM CyMMBI.

5.2.2. Kommanus BelutaumBaer 3aeM, aenas ruiarexxu mo 10 000 $ B xonne
KaKJI0To KBapTana. [IponeHTHas cTaBka MpH MOJYYEHHHM 3aliMa YCTAHOBJIEHA Kak
J, =8%. KakoBa HeymraueHHas cymMMa 3aliMa B HACTOSIIIIMH MOMEHT, €CJIU: &) OCTa-

nock crnenath 20 ruiatexei; 0) kpome 20 ruratexxkeid HeoOX0aUM OJMH B3HOC B pa3-
mepe 25 000 $ gepes 3 mecsia mocite nocaeanero miarexa B 10 000$?

5.2.3. benapycOaHK Ha4uCIIsieT NPOLEHTHI ¢ HOpMO# |, =18 % . Ecnm Ha nero-
3UTHBIM CYET B HAYaJIe Ka)JI0ro MPOMEXYTKa B JIBa MeCsIIa BHOCUTCS 110 2 MIH. pyo.,
TO Kakas cyMMa OyJIeT Jie)aTh Ha 3TOM cUeTe uepes 5 yiet?

24



5.2.4. ®Gupma monydyuia ONMPEACTICHHYI0O CyMMY JIEHET, KOTOpYIO OHa OyJeT
Bo3meniaTh, BeimutauuBas mo 30 000 y. e. B mecsi. [lepBast Beiruiata J0JDKHA OBITH
c/eJIaHa Yepe3 3 roja, a MoCJIeaHssS — Yepe3 6 JIeT OT JIaThl 3aKIrYeHus caeinku. Ka-
Kyl0 CYMMY MOJyduia (upMa B JICHb 3aKIIIOUYCHHS CACIKH MPH HOPME IPOIICHTA
b, =24 %7

5.2.5. Bxuagstl mo 10 000 py6. nenatorca B GaHK MO MOJIYTOAUSIM MPU HOpME
npouenra J, =6%. Ha kakyro naTy momajaeT 3aKIIOUMTENbHBIN BKIIAJ, HE MPEBbI-

maromuii 10 000 py6., ecau cymma Ha JEMO3UTHOM CUETE CTAaHOBUTCS PaBHOM
400 000 py6.? Kakum OyaeT 3aKIFOYUTEIbHBIN BKIaI?

5.3 3ajanus A8 KOHTPOJS 3HAHUM. /{15 IpoBEpKU yCBOEHUS MPONUICHHOU
TEMBI IIPEJIAracTCs PEeUIUTh CICIYIOLIUE 3a0a4H.
5.3.1. Haiinure HACTOSALIYI0 CTOMMOCTh U UTOTOBYIO CyMMY /74, COCTOSIIEro

3 6 KBapTanpHBIX Iuatexeir mo 30-10°py6., ecnm maHa TNpOLGHTHAas CTaBKa
J,=12%: a) HemocpencTBEHHO (COCTABIAA ypaBHEHHE 3KBHBAJIECHTHOCTH); 0) mc-

MOJIb3Ysl (POPMYJIbI HACTOSIIIIEH CTOUMOCTH M UTOTOBOM CyMMBI [7A4.

5.3.2. CunopoB BeIIIaunBaeT 3aem, nenas riarexu mo 200 000 py6. B xoHIe
Kaxaoro mecsna. [IpoiieHTHas cTaBka MpW TMOJYyYEHUU 3aliMa YCTAHOBJIEHA Kak
J, =24 % . Kaxkoii siBisieTcs HeyIUIadeHHas: CyMMa 3aiiMa B HaCTOSALIMHA MOMEHT, €C-

nu: a) octanock caenath 30 matexeit; 0) kpome 30 miarexxeit He0OOXOAUM €11l OJIUH
B3HOC B pazmepe 700 000 pyo. depes aBa MecsIia mocje MoCciIeIHero miaTeka B pas-
mepe 200 000 pyo. ?

5.3.3. Komnanus nosiy4usia OnpeaeseHHy0 CYMMY JIEHET, KOTOPYIO OHa OyneT
BO3MeIarth, BeimiauuBas mo 100 000 py6. B kBapTai. [lepBast Beimiata 10KHA OBITH
c/ejlaHa yepe3 JBa roja, a MOCIeAHssl — 4epe3 7 JIeT OT JIaThl 3aKIIOUEHUS CHENKH.
Kakyro cymmy monyuuna ¢upma B J€Hb 3aKJIIOUEHHS CIEIKH, €CIU YCTaHOBJICHA
NpoLEHTHas cTaBka |, =12 %7

5.3.4. Bxaazasl o 200 000 py6. nenarotcst B 6aHK MO MOKBAPTAIBHO MPU HOPME
npouenrta j, =12 %. Ha xakyro gaTy momamaeT 3aKJIIOYNATENbHBINA BKJIAJ, HE TPEBHI-

matoruit 200 000 py6., ecnm cymMma Ha JEMO3UTHOM CUETE€ CTAHOBUTCS PaBHOM
3 000 000 py6.? Kakum OyaeT 3aKIFOUUTENbHBIN BKIIA?

IIpakTuyeckoe 3ansitue Ne 6.

OBBIKHOBEHHBIE OBIIIUE AHHYUTETDI
[IpeoOpa3zoBaHre OOBIKHOBEHHBIX OOLIMX AHHYUTETOB B IPOCTHIE AHHYUTETHI. BhI-
YHUCJICHHE HACTOSALIEH CTOMMOCTH U UTOTOBOM CyMMBbI 00111ero annyuteTa. [Ipeobpa-
30BaHME MPOCTHIX AHHYUTETOB B 0011IM€ aHHYUTEThI. Onpesenenne NpoLeHTHON
CTaBKH U CpOKa OOIIEro aHHyuTeTa

6.1 Teopernueckue cBeaenusi. Hamomumm (. 5.1.1), uto mpocmoii
annyumem (I1A) — 3TO aHHYHUTET, A1 KOTOPOrO MHTEPBAJ IJIaTe)a COBIMAIACT C Ie-

25



pPUOJIOM HAYUCJICHUS TMPOIICHTOB; B MPOTHUBHOM CJIy4ae aHHYHTET HA3bIBACTCA 00-
WM.

Bo3nukaeT 3agada 3aMeHbI OOIIEr0 aHHYUTETAa TaAKUM SKBUBAJICHTHBIM OOBIK-
HOBEHHBIM MPOCTBIM AHHYUTETOM, IS KOTOPOTO MOKHO BOCIIOJIb30BAThCS Y¥KE
UMEIOIUMUCS GOopMyJIaMH, a TaKKe TaOIUIlaMy 3HAYCHU Sﬁ‘ ;A

1

6.1.1. TIpeoOpa3zoBaHne OOBIKHOBEHHBIX OOIIMX aHHYUTETOB B MPOCTHIE.

Beaewm cienyroniye 0003HaYeHUS:

W — BenmnunHa miiarexa o01Iero aHHyuTeTa;

P — KOJIMYECTBO TUIaTeKel 0011ero aHHyuTeTa B TO/I;

M — YUCJIO MEPUO/IOB HAYUCIICHHS MPOIEHTOB B TO/I;

R — matexu /14, sSBASIOMErocs SKBUBAJIEHTHOM 3aMEHOM 001Iero

aHHYWUTETAa, KOTOPbIE IPOU3BOJATCS M pa3 B rOJ;

| — HOpMa MPOIICHTA 3a MEPHO KOHBEPCHH.

Ecnu aHHYyUTET 3aMeHsIeTCsl APYTUM aHHYUTETOM, TO JOJKHBI OBITH BBITIOJIHE-
HBI CJIEAYIOIINE IBA YCIOBHUS:

a) HopMa npoyenma OONHCHA ObIMb MOU JHce UTU IKEUBATIEHMHOU ell;

6) cmoumocmu 000UX AHHYUMEMO8 O0JHCHbL ObIMb 0OUHAKOBLIMU 8 NH000U
MOMeHmM 8peMeHU.

OO1muMii ¥ MPOCTON aHHYUTETHI C YKa3aHHBIMU MMapaMeTpaMu yI00HO Mpecra-
BUTH Ha CJIEAYIOIINX BPEMEHHBIX AHarpaMmax:

o o K Ko T
|
I

|
I |
W W WL W W

0 I 7 (m_% 1

I
I
R ... R R

o —+

Pucynok 6.1

OmnpeeniM HOpMY TIPOLIEHTA | 3a HHTEPBAJ IUIaTeXa O0IIero aHHyuTeTa, KO-
TOpasi SKBUBAJICHTHA HOPME | 3a TIEPHO]T HAYUCIICHHUS MPOLeHTOB. Toraa

L+i)P=@A+i)". (6.1)
[IpupaBHsieM aHHYUTETHI (MTOTOBbIE CYMMBbI) B KOHIIE TOJa!
RSmIi :Wsﬁ‘i*. (6.2)
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Tak kak
_(1+i)m—l s _(l+i*)P—1

gl i COS
TO
R(1+i_)m —1:W (1+i_**)'°—1- (6.3)
B cuny paBencTBa (6.1) paBeHCTllao (6.3) ynpom;eTCﬂ:
L. (6.4)

o

N3 dopmyinsr (6.1) Haxomum: 1+i" =1+ i)g; i"=1+ i)E —1. IoxacraBisist mocie -
Hee BeIpaxkeHue B popmyiy (6.4), OKOHYATETBHO HOITYYaEM:

R=W— (6.5)

(1+i)" -1
3amMeTuM, 4To
[ 1 1

mo m s
@+1)P-1 @+i)P-1 %
[

TakK 4ToO

RZWLHHI/IWIRS
S

_ (6.6)

p

m
3HaueHne JpoOM — MOXKET OBITH JIFOOBIM, HO Ha MPaKTUKE OOBIYHO BCTPEUACTCS
m
OJIMH U3 BApUAHTOB: a) — — II€JIO€ YUCIIO0, TOTJa MOYKHO MCIIOIb30BATh TaOIHIIBI AJIs

o o m
LEJIOYMCICHHBIX 3HAYEHUN aprymMeHTa (PYHKIMM COCTaBHBIX IIaTexel; 0) — —

p
k y
IpoOb BHIA T (k=1,2, 3, 4, 6), 11t TaKKX 3HAYCHHUI apTyMEHTa TaK)Ke COCTABIICHBI

TaOIALIBI.

6.1.2. MToroBasg cyMMa M HACTOSIIAsl CTOUMOCTh OOBLIKHOBEHHOI'O OOIIEro aH-
Hyuteta. Wnes ompeneneHuss UTOTOBOW CyMMBI M HACTOSIIIIEH CTOMMOCTH OOBIKHO-
BEHHOTO OOIIIETO aHHYUTETa OCTAETCs MpeXHEeN: Mpeodpa3oBaTh OO aHHYUTET B
SKBUBAJICHTHBIN eMy /14 1 3aTeM OMNpeeuTh TPEOyeMyl0 XapaKTepUCTUKY METO1a-
MU, U3BECTHBIMHU IS [1A. AHAJIOTUYHO MOCTYNAIOT U C OTCPOYCHHBIMU OOIIMMHU aH-
HyuTteTamu. B myHkTe 6.2 3T0 OyeT paccMOTpPEHO Ha MpUMepax.
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6.1.3. IIpeoOpa3oBaHue MPOCTHIX aHHYUTETOB B ob6mme. Takoe mpeoOpas3oBa-
HHE BBIMOJIHAETCS C TIOMOIIBIO BTOPOi (hopMyiibl (6.6):

W =Rs_
m
p

C MCTIOIb30BaHUEM TAOJIUIl 3HAYCHUI (PYHKIIUN COCTABHBIX IIIATEkKEH.

Wnest HaxoKAeHUs OOIIEro aHHYUTETa COCTOUT B ONPENIEICHUN IIPOCTOro aH-
HyWTETa JJIs BBIIIOJIHEHUSI HAMEUEHHBIX 1LIeJIEH, a 3aTeM PpeoOpa3oBaHus €ro B HKBU-
BaJICHTHbIN 0Ol aHHyuTeT. Takas 3ajaya BO3HUKAET, HANPUMEP, TOIJa, KOrjaa
Ha/10 HAMTH IIaTeXU OOIIET0 aHHYUTETA.

6.1.4. Onpenenenue cpoka oOuiero annyurera. Jljis onpeneneHus: cpoka o0-
IIETO aHHYWUTETA CIEAYyeT CHauyaia MpeoOpa3oBaTh €ro B 3KBUBAJIEHTHBIN NPOCTON U
3aTeM HaWTHU CPOK MOITYYEHHOTO /74 u3BecTHbIMH MeTonaMH. OOBIYHO 1JI 3aBepuie-
HUS aHHYWTETA YCTAHABJIMBAETCS HECKOJBKO MEHbIIAs CyMMa 3aKIOYUTEIBHOIO
IiaTexxa 1o CpaBHEHUIO ¢ peryispHbiMu muarexxamu (F < R). Onpenenenue F pac-
CMOTPEHO B TEME 5.

6.2 IlpakTukyM. [Ipennaraercs pemuTh CIeAyIOIUe 3a0a9d 0 TEME 3aHATHSI.

6.2.1. ®upma moaydaeT MIATSKH MO 2 MIH. pyO. B KOHIIE KKIOTO KBapTaja.
Kakue exxemecsuHble BBIILIATHI OyIyT SKBUBAJICHTHBI TaKUM IUIaTEXKaM, €CJIH yCTa-
HOBJICHA NIPOLICHTHAS CTaBKa J, =6%7?

6.2.2. IIpeoOpazyiiTe OO aHHYUTET C E€XKEKBAPTAIbHBIMU IJIATEHKAMU IO
5-10° py6. B [IA B CHemylOmMX CJIydasX: a) yCTAHOBJIEHA HOpMa MpPOIEHTOB
Ji, =5%; 6) ycranoBiena a¢pdexTrBHas HOpMa B pazmepe 5 %.

6.2.3. Cunopos BHOcHUT B 6aHK 110 3-10° py6. B KOHIIE KaKI0T0 HOTYrOAUs MIPH
yCTaHOBJIEHHOM TpoleHTHO! cTaBke j, =8%. Kakas cymma Oyner y Hero B OaHKke

yepes 10 ner?

6.2.4. Ksaptupa, onenennas B 200 mau. py6., npomaetrcs 3a 60 man. pyo.
HaJUYHBIMA C TIOCJICIYIONTUMU OJMHAKOBBIMHU TIOJYTOJAOBBIMH IIIATEXKaMH, TPOH3-
BOJIMMBIMH B KOHIIE TIOJTyToausi, B TeueHue 20 mer. Kakumu o KHBI OBITh TIIATEKH
Ipy HOpMe TporieHTa J, =8%7?

6.2.5. CkoapKO exeMecsuHbIX TuaTexkeit mo 500 moic. py6. Kaxapiii moTpedy-
eTcsl sl TUKBUAanuu goira B 10 muu. py6., ecin HOpMa TIPOLIEHTOB paBHa 6 %0,
m =2 ¥ nepBas BbIILIaTa AEIACTCS Yepe3 MECHIL] MocIe 3aiima?

6.3 3aganus A8 KOHTPOJs 3HaHU. /[ mpoBepKu yCBOEHUS MPONICHHON
TEMBI NPEJIAracTCs PEMIUTh CIAEAYIOIINE 3a1a4uu.

6.3.1. Komnanus mnatut 6anky no 10 mau. py6. B KOHLIE KaXA0r0 MOJTYyTOIAUS.
[Ipeobpa3yiiTe ATOT aHHYUTET B DKBUBAJICHTHBIN [[4 B CIEAyIOIMX Clydasx: a)
yCTaHOBJIEHAa HOpMa MPOIEHTOB J,, =24 % ; 0) ycraHoBieHa 3((deKTHBHAS HOpPMA B

pasmepe 6 %.
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6.3.2. . IBaHOB BHOCHUT B OaHK 10 6 MiH. pyO. B KOHILIE KaXKIOTO KBapTaja npu
YCTaHOBJIEHHOH NPOLIEHTHOMU cTaBKe J,, =24 % . Kakas cymma Oynet y Hero B OaHKe
yepes 5 net?

6.3.3. [lom, onienennsiii B 140 mun. pyo., nponaercs 3a 40 man. py6. HaTUIHBI-
MU C OJIMHAKOBBIMH IMOJYTOJOBBIMU IJIATEKaMHU, MPOU3BOJAUMBIMHU B KOHIIE MOIYTO-
ausi, B TedeHune nocneayrommx 20 ger. Kakumu 10mKHBI OBITh IIATEXU MPU HOPME
npouenra j, =4,5%7?

IIpakTu4yeckoe 3ansitue Ne 7.

BEYHAS PEHTA
[Tonsatue peHTsl, BUIbI peHThI. HaxoxaeHre HacTosIIel CTOMMOCTH OOBIKHOBEHHOM
IIPOCTOM PEHTHI, OOUIEN PEHTBI, OJAraronIeiicss peHTbl. BTOpoil moaxo1 K aHAIn3y
oO1ieit pentsl. Kanuranuzamus, KanuTaIu3MupoOBaHHasi CTOUMOCTh. [loHsATHE O
CpPaBHEHHM aKTMBOB HA OCHOBE MHBECTUIIMOHHON CTOMMOCTH U HA OCHOBE CTOUMOCTH

IPOAYKIUU

7.1 Teoperuyeckne cBejaeHus. BeuHas peHTa — 3TO aHHYUTET, IJIATEXKHU KO-

TOPOro MPOAOJKAIOTCA B TEUEHUE HEOTPAHUYEHHOro cpoka. OmpeneneHus, Takue
KaK npocmas, oowas, 0ObIKHOBEHHAS, OMCPOYeHHAs U T. 1., 10 OTHOIIECHUIO K BeY-
HBIM PEHTaM UMEIOT TOT K€ CMBICJ, KOTOPbIA OHU UMEIOT IPU ONIMCAHUU aHHYUTETOB
(myHkT 5.1.1). B yacTHOCTH, peHTa HA3bIBAECTCS NPOCMOlU, €CIHU TEPUOAbI TIIaATEKEH
COBIAJAIOT C MHTEPBAJIAMU HAYUCIICHUS IPOLIEHTOB, B IPOTUBHOM CJIy4yae OHAa Ha3bl-
BaeTCs oOuyell.
[Tycth A — HacTosIIass CTOMMOCTh OOBIKHOBEHHOW MPOCTON PEHTHI, | — HOpMa Tpo-
LIEHTa 3a Mepuoi, Npu KoTtopoi mHBectupyercsa A, 1 R — narex pentsl. Torma A
JOJDKHA OBITh PKBUBAJICHTHA CEpHUM IUIaTexell R, moka3aHHOW Ha BpEMEHHOM ua-
rpaMMe:

0 1 2 n-1 n
| | | |
| | | | |
y R R R R
Pucynox 7.1
Torma HacTosiasi CTOMMOCTh ITPOCTOM PEHTHI PaBHA:
a=R (7.2)

OOwas peHta npeoOpa3yercs B SKBUBAJICHTHYIO MPOCTYIO PEHTY MO TEM Ke
dbopMyIiaM, 4TO U JIJIsl aHHYUTETOB, TO €CTh
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R-W-1 (7.2)
S

p
TI0CJIC YeTo HACTOSAIIAs CTOMMOCTh HaxoauTcs 1o popmyie (7.1).
Hacrosimasi cToMMOCTb npocmoti noiazaroujeiics permsl BBIUUCISAETCS T10

bopmyiie

A=R+R/i. (7.3)
Hacrosiast cTouMocTh 00weti noarazaroueticsi peHmsl HaXOJUTCA KaK
A=W +R/i=W +W_i. (7.4)
1S—

p
O61mas nmosararomasics peHra c miaatexamu W MoxkeT ObITh 3aMEHEHA YKBHUBA-
JICHTHOM MPOCTON peHTOM ¢ maTexxamu R, onpenensieMbiMu o popmyiie

R=W 1 : (7.5)

ag
p
TOT/Ia HACTOSAIIIAss CTOMMOCTB 3TOH PEHTHI onpeaensiercs mo Gopmyae (7.1).

Hpyroit cnoco0 aHanu3a oOLIMX BEYHBIX PEHT 3aKJII0YAETCS B TOM, YTO OO0IIas
BEYHAsl peHTa NpeoOpa3yeTcss B MPOCTYI0 BEUHYIO PEHTY 3aMEHON JaHHOW HOPMBI
ITPOLIEHTA HA SKBUBAJICHTHYIO €l HOPMY, COTJIACOBAHHYIO C YaCTOTOM IIJIATEKEN.

B nannoit Teme noa kanumanuzayuer 0yJieM TOHUMATh IIPOIIECC OMPEACIICHUS
HACTOAIIEH CTOMMOCTU BEUHOU peHThl. COOTBETCTBEHHO, KANUMAIUIUPOBAMb 00X00
(unu pacxoo) pyu AJaHHON HOPME MPOIEHTA — 3HAYUT HAWTU HACTOAILYIO CTOMMOCTD
BEUHOU PEHTHI, KOTOpas OyJeT o0ecrneunBaTh HEOOXOAUMBIE IaTeXu. Kanumanusu-
POBAHHASL CMOUMOCHb AKMUBOS OIPENENSETCS KaKk CyMMa NEpPBOHAYaIbHOM CTOM-
MOCTH U HACTOSIIEH CTOMMOCTH HEOTPAaHUYEHHOTO YHCJIa BO30OHOBICHUN. Hacmos-
was CmoumMocms Heo2paHu4eHHo20 YUcid 60300HO6IeHUll €CTh TeKyIas CTOMMOCTb
BEUYHOU PEHTHI, KoTopas OyaeT oOecreuynBaTh HEOOXOIUMBIE BO30OHOBISIEMBIE TIJ1a-
texu. Ecnmu C — nepBoHavyanbHasi CTOMMOCTh M K — KanuTaau3upoBaHHas CTOUMOCTh
aKTUBOB, TO

K=C+A, (7.6)

rae A naxonures o gpopmyde (7.1). Ecau penta mpoctasi, To R paccmatpuBaeTcs kak
BO300OHOBJIsIEMasi CTOUMOCTb, U TOT/1a UMEEM

K=C+R/i. (7.7)

Ecnu sxe penrta siBnsiercsa oduieit, To W npuHuMaeTcsi B KauecTBe BO30OHOBIISA-
eMoi ctouMocTH, U R, ncnonbs3yemoe B (7.7), BeruuciseTcs mo Gopmyie (7.2).
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Ilepuoouueckas unHeeCMUyUOHHAS CMOUMOCMb AKMUBOE OTPENENeTCS Kak
NEPHOIUICCKUN MPOIICHT Ha KalUTATU3UPOBAHHYIO CTOMMOCTh aKTUBOB. O003HAUNM
ee H. Torma

H=K-i=C-i+R. (7.8)

Ha mnpakTuke 4acTo BO3HMKAIOT 33/1a4M CPABHEHMSI CTOMMOCTEH Ppa3IUyYHBIX
aKTHUBOB. DJTO, HampuUMeEp, MPOOJIEMBbI, CBA3aHHBIC C BHIOOPOM B3aMMO3aMEHSIEMOTO
o0opynoBaHusi, 00eCIeYnBaIONIero HauboIbIy0 3(p(HEKTUBHOCTh MPHU JIUTEIHHOM
WCIIOJb30BAaHUU; BOIIPOCKI OMPEACICHUSI CPOKOB 3aMEHBI CTAPOro 000PYI0BAHUS HO-
BbIM, & TaKXe IeJIECOO00Pa3HOCTH TaKOM 3aMEHbI IO CPABHEHHUIO C BO3MOXHBIM pe-
MOHTOM CTaporo o0opyaoBaHus. Bce MalmmHbl TOCTETICHHO TEPSIOT CBOKO CTOMMOCTD
B CBA3U C M3HOCOM, M TEMI 3TUX NOTEPH paznudeH. [1I03ToMy cpaBHEHUE MO MEPBO-
HAYAJIbHOM CTOMMOCTH HE SIBJISIETCS aJicKBaTHbIM. HO MOCKONBKY JIEHBI'M, UCTPAYCH-
HbIC HAa MAIlMHY, SBJSIOTCS WHBECTUILIMEN, Mbl MOKEM CPABHUTH Pa3JIMUYHbIC TEXHHU-
YECKHE YCTPOMCTBA, BBIMOJHSIOIINE OAHY U Ty e padoTy, MyTeM COMOCTABICHUS UX
KaluTaIM3UPOBAHHON WM TMEPUOJIUYECKOM HWHBECTULIMOHHOW croumocter. [lpu
CpPaBHEHUM CTOMMOCTEHW HAJ0 YUHUTHIBATh TAKXKE€ CTOUMOCTbH YIPABJICHUSA U DKCILTya-
TaIlUH.

7.2 TlpaktukyM. [IpeqiaraeTcs penuTh CIeAYIOIIME 3aJa49d 10 TEME 3aHs-

TUSL.

7.2.1. CxonbKO JeHer moTpeOyeTcs AJisl TOTO, YTOObl YCTAaHOBUTH MTOCTOSIHHYIO
MIPEMUIO 32 TEXHUYECKYIO pa3pabOTKy Mo 15 mau. py6. B KOHIIE KaKJIOT0 rojia, €Ciu
JIE€HBI'M UHBECTUPYIOTCS pu HOpMeE 6 % 3 (HEeKTUBHBIX?

7.2.2. lna omnaTtel 0OCIyXMBaHUS XUMYUCTKU TpeOyercs 150 man. py6. B
KOHILIE KaXxJ0ro kBaprana. Kakyio cymMMy cieyer HHBECTUPOBaTh (PHAHCOBOMY OT-
JIeJTy yOpaBJIeHHs] OBITOBOTO OOCITYKUBaHUS, YTOOBI Ha MOJy4yaeMble MPOLIEHTHI 00-
CITY’)KUBaTh XUMUYHCTKY, €CJIU ICHBI'H CTOAT |, =8 %7

7.2.3. IlpombllsieHHass KOMITaHUS 3aIulaThiia MEepBOHAYAIbHO 3a (pe3nl 40
MJIH. py0., OCJIE Yero B KOHLE KaXI0ro Mecsla oHa miatuT o 10 man. py6. 3a Bo3-
oOHOBNeHUE (pe3 u3-3a UX M3HOCa U NoJoMOK. Ecnu aensru crost 8 % s>¢pdexTus-
HBIX, TO HAMINTE KaTUTAIM3UPOBAHHYIO CTOMMOCTH (pe3.

7.2.4. Mamuna, crosimias 200 man. py6., OyaeT ucnolsib3oBaHa B TeueHue 40
JIET, TIOCJI€ Y€T0 MOKET OBITh MpojiaHa Ha MeTajuioioMm 3a 10 man. py6. Kakyto cymmy
Morja Obl 3aIUIaTUTh KOMITaHUS 32 IPYTYI0 MAIIMHY JUIS TeX K€ Ieliel, KoTopas Imo-
CJIe UCTOJIb30BaHMs B T€UCHUE 25 JIET MpU 3aMEHE He J1aBayia Obl HUKAKUX JCHET Mpu
yrunusauu? [pu 9ToM ycranosnena nopma i, =49%.

7.3 3apanus g KOHTPOJS 3HaHMi. J[711 TpOBEepKHU yCBOEHUSI IPONUIEHHOM
TEMBbI NIPEAJIAraeTCs PEIIUTh CICAYIONINE 3aJauH.

7.3.1. CxonpKko JeHer notpedyercs sl TOro, 4YTOObl YCTaHOBUTH MOCTOSIHHYIO
MPEMHIO 32 HayyHYI0 pabotry mo 10 man. py6. B KOHIE KaXAOT0 rojia, eCiau JIeHbIH
WHBECTUPYIOTCS TIpU HOpME 8 % 3P heKTUBHBIX ?
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7.3.2. Jlns omiaTel 0OCITy>KMBAaHUS JKEJIE3HOJIOPOKHOTO Tepee3na TpedyeTcs
10 man. py6. B xOoHIE Kaxkaoro mMecsaua. Kakyro cymMMmy ciieyeT MHBECTUPOBATh JKe-
JIE3HOIOPOKHOM KOMIAHUM, YTOOBlI Ha IOJy4aeMble MPOLEHTHI MOAEPKUBATH 00-
CIIY’>KUBaHKE TIEPEe3/ia PU YCTAHOBICHHOM HOpME 1, =3 %7

7.3.3. HaitguTe KanuTaIM3upOBaHHYIO CTOMMOCTB arperara, KoTopblid ctouT 50
MIH. py6. ¥ IOJJICKUT 3aMEHE IO TOU K€ CTOMMOCTH B KOHIIE KaXKJIOTO JAECATUIIETHE-
r0 [epUo.Ia, eCIM yCTaHOBJIeHa HopMma i, =4 %.

IIpakTuyeckoe 3ansitue Ne 8
OBJIMTALIUN

[lonsiTue oOnuranyu, 0OIUralMy Ha IpeaIbsIBUTEN U UMeHHble. HomMuHal, nara BbI-
KyIla, NTHBECTULIMOHHAS HOpMa. [lokynHas eHa i mosydeHus 3a1aHHOM HOPMBI
nHBecTHLIMH. OLIeHMBaHUE OOJIUTALMI MEX]y 1aTaMH HAYMCIECHUS TPOLICHTOB.
[TonsiTre 00 onpeneeHnu T0XOAHOCTH

1.1 TeopeTnueckue cBeieHus. B ciydae oOpaieHus ¢ OOJIbIIMM YUCIOM HH-
BECTOPOB I€UaTaeTcsi 0OJIBIIOE YUCIO KOHTPAKTOB (IIEHHBIX OyMmar).

Kontpakr (1ieHHasi Oymara) Ha3bIBaeTCsl oO.ueayueti, €Cii B HEM yKazaHa
CyMMa 3aiimMa, JlaTa €ro BO3MEILEHUs, HOpMa MPOIIEHTa, 110 KOTOpoil OyJaeT Bo3Me-
aThCsl 3a€M, W JaThl, KOTJIa 3T MPOLEHTHBIE MJIATEeXKU OYIyT MPOU3BOIUTHCS. B
KOHTPAaKTe TaK)K€ YCTaHABIIUBACTCS, IJI€ TJIATEXH MOTYT ObITh COOpaHbl M KaKHUe Ta-
PaHTHUU TpeIyIaraeT Koprnopaiusi, 4ToObl 3aeM ObLIT BO3MEIIICH.

Hcnonb3yeTcs cienyromas TepMUHOJIOTHS.

Jluyesas (Homunanvhas) cmoumocms — CyMMa JICHET, YKa3aHHas B oOiwura-
117078

Jlama evikyna — nata BO3MEILIEHUA 3aiimMa.

[Jena evikyna — cymMMa BO3MEILEHUS 3aliMa Ha JaTy BbIKyna. LleHa Bbikyma
OyM3Ka K JUIEBOM CTOMMOCTU. Ecii OHA paBHa JIMIIEBON CTOMMOCTH, TO OOJIUTaIIUsI
Ha3bIBACTCS 8bIKYNAEMOU HO HOMUHANLHOU CIOUMOCTIU.

Omsvieaemas odrueayus — oOAUranusi, B KOTOPOH COAEPKUTCS YCIOBUE, M03-
BOJISIIOIIEE BHIMTYCTUBIIIEH KOPIIOPAIIMK BBIKYIIATh OOJIUTAIIMN PAHBIIE ATl BHIKYTIA.

Ilpemus — Ha3HaueHHas Ha/10aBKa K JIMIIEBOM CTOMMOCTH MPU OT3bIBE PAHbBIIIE
CpoKa.

[Tpu mpomake oOaUTAMK TI0 1IEHE, OTIIMYHOW OT JIUIEBOM, MOKYIATEIh UHBE-
CTUPYET CBOM JICHBIU MpU (HaKTUUECKOW HOpPME MPOICHTA, OTIUYAIOIIEHCS OT yKa-
3aHHOU B oOnuranuu. [ToaToMy CyliecTByeT 1Be HOPMBI MPOLIEHTA, CBI3aHHBIE C 00-
JUTAIUSMU:
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@) Hopma obaueayuu — TO €CTh HOPMa, IO KOTOPOH BBITUIAYMBAIOTCS TIPOIICHTHI
Ha JINLIEBYIO CTOUMOCTb OOJIUTaIiy;

0) nopma uneecmuyuu (Hopma 0oxoO0Hocmu) — TO €CTh HOpMa IpoleHTa, (ak-
TUYECKU peaTn30BaHHas MOKyIaTeIeM.

[lepBas 3amaua, kacaromascs OOJUTranuil — OMpENEICHUE CYMMBbI, KOTOPYIO
CJIEIyeT 3aIlJIaTUTh HHBECTOPY 3a OOJIUTAINIO, YTOOBI €r0 MHBECTHUIMS 0OecTieunBaia
MIPOLIEHTHI C 3aIAHHOW MHBECTULIMOHHOW HOPMOM.

[TycTth F — nuiieBasi (HOMHUHaJIbHASI) CTOMMOCTD OOJIUTallNH;

C — neHa BBIKyTa OOJHUTaINN;

N — YUCJIO0 MEePUOJOB HAYUCIICHUS MPOLEHTOB JI0 AaThl BHIKYTIA;

I — HOpMa oOIMranuu (HopMa MPOIEHTA Ha MEPHUO/I, C KOTOPO
BBITIJIAYMBAIOTCS MPOLIEHTHI HA JTUIEBYIO CTOUMOCTB);

R — cymMa nponeHToB, BhIIJIaunBaeMas 3a 00JIUraluio B THU
BBITUIATHI OPOLIEHTOB, R=F -r

| — MHBECTUIIMOHHAS HOpMa (WJIM HOPMa JOXOHOCTH);

P — mokymHas 1eHa, pu KOTopoi obnurarus OyAeT AaBarth .

B ciydae, korja HopMa MpoIeHTa OONMHUranuy ' ¥ MHBECTHIIMOHHAS HOpMa |
HMMEIOT OJIMHAKOBBIA MHTEPBAJl HAUMCIIEHUSI TIPOLICHTOB, IMOKYIHAS [IEHA BBIYUCIISIET-
cst o opmyiie

P=Ra, +C(l+i)™. (8.1)

®opmyina (8.1) MoxkeT ObITH MPeoOpa3OBaHa K BUAY
P:C+(R—Ci)aﬁ‘i. (8.2)

Ecim R=C-i, To u3 (8.2) cienyer, uto P =C, TO ecTh noKyIHas 1eHa P coB-
najaaet ¢ BeIKymHO# nenoi C. Ecmu R>C-i, 70 P>C. Ecmu ke R<C-1,10 P<C.

Ecnu mepron HayMCIEHHWS MPOIEHTOB OTIMYAETCS OT MEPHUOAA BBIILIATHI, TO
MPOIIEHTHBIE TIJIATEKU O0Juranuu oopasyroT oOuii aHHyuTeT. Torna oH npeodpa-
3yeTCs B DKBHUBAJICHTHBIN OOBIKHOBEHHBIM MPOCTON aHHYUTET, U TpUMEHEHHUE (op-
My (8.1), (8.2) mo3BoJISIET ONPEICTUTh MOKYITHYIO 1IEHY OOJIUTalliH.

[TycTh oOmuTaIus MoKyIaeTcss MEXAy JaTaMHi HA4MCIICHHUS TIPOIICHTOB TI0 HEH
C LEJIBIO MTOJTyYeHHsI HHBECTOPOM IIPOIIEHTOB ¢ HOpMoii 1. [TycTh P, — mokymHas nena

00JIMraIuy Ha IPOILIYIO JaTy HA4YHUCIACHHS TPOICHTOB, oOecreyrBaronias HopMy .
[Tycth f — npoOHas yacTh Meproia HAYKMCICHHS MPOLIEHTOB, KOTOpas UCTEKJIA ¢ MO-
MEHTa MPEAIIECTBYIONICH AaThl HAYUCIIEHUs, U P — CTOMMOCTb OOJUTanuy Ha JeHb
npoxaxu. Torna P u P, — cTomMOCTH OJHOTO M TOTO K€ KOHTPAKTA HA Pa3IMYHBIC
JaThl U IOTOMY SKBUBAJICHTHBI.

YpaBHeHHE SKBUBAJICHTHOCTU JaeT GOpMYITy

P:F’O(1+i)f (8.3)
. . t
TOYHOM MOKYITHOM CTOMMOCTH OOJIMTallMKM Ha JaTy Mpojaxu. 3aech f =?, rne t —

KOJIMYECTBO JHEH, MPOIIEAIIUX C AaThl MPEAbLAYIIEro IjaTexa, | — KOJWYeCTBO
JTHEN B TIEPUO/IE.
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JUIst anmpoKCUMalMy TOYHOTO PE3YJIbTaTa MOKET MPUMEHITHCS MPUOIMKEHHAs

dhopmyna
P=P@+i-f), (8.4)

OCHOBAHHAsI HA UCIIOJIb30BAHUU IIPOCTOr'O MPOLIEHTa BMECTO CIIOKHOTO.

Ha npakTtuke oObdHO HCTONB3YIOT (popmyny (8.4). Ilpu 3ToM BpemeHHOU
MHOXUTEIH f 00BIYHO Takke HAXOAT MPUOIMKEHHO, CYUTAsI, 9YTO TOJI COCTOUT H3 12
Mecsues 1o 30 1He KaKIabli.

Pacnucanue obnuranmii. Ecnu obnuraniys nmokymaercst 3a cyMmmy P, O0JIbIIyI0
BBIKYITHOH 1LieHbl C, To pazHocTh P —C Ha3biBaeTcs npesviutenuem (TO €CTh MPEBbI-
IIIEHWEM IOKYITHOM LIeHbl HaJ LEHOW BbIKyna). J[o Tex mop, Mmoka MpoLEeHTHbIE Iia-
TEXHU HUCIIOJIB3YIOTCS JUIsl aMOPTHU3ALMU IIPEBBILICHUS, IIPOUCXONUT NOTEPs Kanuraia
Ha Aary BbIKyna. Bes nHdopmanys MoxeT ObITh IIPeICTaBIeHA B BUJE TaOIUIbI, KO-
TOpasi Ha3blBaeTCs pacnucanuem odoaueayuu. Ee cocTaBlieHne OCHOBAHO Ha TOM, YTO
oOnuranus OblIa KyIUIEHA JJIs [TOJIy4E€HUs MHBECTULIMOHHOTO J0X0/a C JaHHOW HOp-
MOM MpOLEHTa Ha MHBECTUpOBaHHbIe AeHbIH. [logpoOHO 3Ta mpoueaypa Oyaer pac-
CMOTpPEHA Ha ITPUMEpPaX.

Ecnu oOnuranus nokynaercs 3a cymMMy P, MEHbIIYIO0 BBIKYIMHOW 1ieHbl C, TO
pasnoctb C — P HazwiBaercs deghuyumom. Ha npaktuke TpedyeTcs, 9ToObI yBeIUYe-
HHAE CTOMMOCTH HAKaIUIMBAJIIOCH MOCTENIEHHO, TaK YTO U B 3TOM CJIy4ae COCTAaBIISIETCS
pacrnucaHue o0JUraiui.

Omnpenenenre HOpMBI J0xoHOCTU. [Ipu mokynke oOnuranuii UHBECTOP 3avH-
TEepecoBaH B BBIOOpE, o0ecneunBaroieM HauOoblyo BeIrogay. To ecTs crneayer 3a-
paHee ONpeesIuTh UHBECTULIMOHHYIO HOPMY, KOTOpPYIO obsuranus OyaeT odecredu-
BaTh, KOr/la OyAeT KyIUIeHa 3a JaHHYIo IieHy. Pelenue 3Toi 3a1aun He BeIpaxkaeTcs
B SIBHOW aHAJIMTUYECKOW (opMme, OJIHAKO UMEIOTCS YMCIEHHBIE METO/bI, KOTOphIE
pa3IMYaroTCs M0 CTENEHU TOYHOCTH U CI0KHOCTU. OTHUM U3 HUX SIBISIETCS

Memoo cpednux. Korga cymma fieHeT HUHBECTUPYETCSI TOJIBKO Ha OJIUH MEPHUO/,
HOpMa MPOLEHTa MOXET ObITh HalIeHa JEJICHUEM MOJyYEHHBIX MMPOLIEHTOB HA WHBE-
cTUpoBaHHYI0 cymMy. Korna paccmatpuBaetcst Oosee, 4eM OJIMH NMEPUOJ U U3MEH -
I0TCSI KaK MPOLEHTHBIE IJIATEXHU, TAK U OCHOBHAsl CyMMa, MPUOIMKEHHOE 3HAUYCHUE
HOPMBI MOKET OBITh MOJIYYEHO KaK OTHOLIEHUE CPETHEro MPOLEHTHOrO IlaTexa K
CpeaHEN OCHOBHOM CyMME.

8.2 IIpaktukyMm. Ilpemnaraercs pemuTh CIEAYIOIIME 3aJa9Hd IO TEME 3aHS-

THA.

8.2.1. O6nuranus #a 20 man. py6., IO KOTOPOU BBIMJIAYMBACTCS TMPOIICHT C
HOpMO#t |, =12 , Oyner BeIKymathcest 3a 21 man. py6. uepes 10 net. 3a ckoibKo cie-
IyeT ee Mpo/aBaTh, YTOOBI HHBECTOPY rapaHTUPOBaiach HopMma j, =8 %7

8.2.2. O6nuranus Ha 10 man. py6., IO KOTOPOU BBITIIIAYMBACTCS 6 % KaXKIbie
IOJIT0J1a, MOXKET OBITh 0TO3BaHa 3a 110 % ee nmuneBoit croumoctu 1 mapta 2025 ro-
na. Eciii oHa B 3TOT JIeHb HE OTO3BaHA, TO €€ BBIKYIAIOT 110 HOMUHAIBHON CTOMMO-
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ctu 1 mapra 2035 r. Haiigute nokynHyro neny Ha 1 mapra 2000 roga, kotopas ra-
paHTUpoBaJia Obl MPOIEHTHI ¢ HOpMo 7 %, m = 2. PemuTe 3aga4dy, Ucnonb3ys Gop-
myiy (8.1).

8.2.3. O6nurauusa Ha 10 man. py6., IO KOTOPOW BBIMJIAYMBAETCS IMPOILCHT C
HOpMoOit 5 %, m = 2, Oynet BoikynaThes 3a 10.5 man. py6. yepes 15 ner. Haliaure mo-
KYIIHYIO IIEHY, SKBUBAJICHTHYIO HHBECTULIUU JieHeT ¢ Hopmoit 4 %, m = 1.

8.2.4. Haiinure nokynHyro 1neHy Ha 16 utoHs 1990 roxa njs oGauranuu ¢ Ju-
11eBOM cTOMMOCTBIO 10 MIH. py0., IO KOTOpOil BhItuiaunBaeTcs 7 % roAOBBIX C BBI-
laTaMu Ka)Kable MOJIT0/1a, €CJIM O0JIMTralusl BBIKYIAeTCsl 10 HOMUHAIBHOW CTOMMO-
cti 1 okTs0ps 2015 roma m npemycmMaTpUBarOTCA MPOLIEHTHI HHBECTOPY C HOPMOM
6 %, m=2.

8.2.5. O6nuramus nokymnaercs ¢ JIMIEBOH crouMocTthio 10 man. py6., 3a KOTO-
PYIO BBIIJIAYMBAIOTCA HMPOLEHTHI ¢ HOpMOH J, =5%. OHa BBIKyIaeTcs 3a TpU rojia

no moranreHus 3a 10.5 win. py6. ¢ Uenplo NoNydeHus A0X0aa ¢ HopMon |, =4 %.

[Tokaxkute, 4TO OONMTralusl MOKYIAETCS C MPEBBIIICHUEM, HAUIUTE €ro, COCTaBbTE
pacrnucaHue 3To o0auramuu.

8.3 3ananus s KOHTPOJs 3HAHMU. {151 TpOBEpKHU YCBOCHUS MPONIECHHOM
TEMBI MPEJIaraeTcsl PEIIUTh CIEAYIONINE 3a1a4uu.

8.3.1. O6nurauus Ha 10 man. py6., IO KOTOPOW BBIMJIAYMBAETCS MPOIICHT C
HOpMO#l ], =5%, Oyzmer Beikynarbes 3a 10,5 man. py6. yepes 15 ner. 3a cKOJIbKO

CIIeIyeT ee MpoIaBaTh, YTOOBI HHBECTOPY TapaHTHpoBaiach HopMa |, =4 %?

8.3.2. Pemme 3amauy 8.2.2, ucnonb3ys dhopmyiy (8.2).

8.3.3. O6nurauus Ha 10 man. py6., IO KOTOPOW BBIMJIAYMBAETCS MPOICHT C
Hopmoi 5 %, m = 2, 6yner Boikynatbes 3a 10,5 wan. py6. yepes 15 ner. Haiinure mo-
KYITHYIO 1IEHY, SKBUBAJICHTHYIO HHBECTHUIINH JIEHET ¢ HopMoit 4 %, m = 4.

8.3.4. uBecTOp MOKYIMaeT OOJUranuio ¢ JUUEBOM cTOUMOCThbIO 10 Mman. pyo.,
3a KOTOPYIO BBIIJIAYMBAIOTCS MPOLEHTHI ¢ HOpMOH |, =5%. OHa BeIKymaeTcs 3a TpH

roga no morameHus 3a 10,5 man. py6. ¢ 1enpl0 MOMyYeHUs J0X0Jla C HOPMOM
j, =6%. IlokaxuTe, 4TO OONUramys MOKYHAaeTCsl ¢ AehHUIMTOM, HaiiquTe ero, co-
CTaBbTE PaCHUCaHUE ITOW OOJIUTraIUu.

IIpakTnuyeckoe 3ansaTue Ne 9

OBECIHEHUBAHMUE. AKIIUU
[Tonsitue o6ecuienuBanusi. OCHOBHBIE METO/bI YCTAHOBJICHUSI CYMM OOECIIEHUBAHMUS:
JMHEHHBIN METOJI, METOJI ToracutensHoro ¢houaa. ['omoBas BennunHa
o0ecIieHUBaHUS U TIPOIIEHTOB. AKIIMOHEPHBIN cepTudukat (axius). TUmmbl akimii.
Toprosist akuusIMu

1.1 Teopernueckue cBeaenus. OmnHol U3 u3AEpkKeK (DYHKIIMOHUPOBAHUS
MIPEANPUATHS SBIISTFOTCS TIOTEPU B CTOMMOCTH (PU3UYECKON COOCTBEHHOCTH, BBI3BaH-
HBIC Pa3IMYHBIMU TIPUYUHAMH.
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Obecyenusanue — 3T0O TIOTEPH B CTOUMOCTH COOCTBEHHOCTH, HE BOCCTaHABIIH-
BacMbI€ TEKYIICH IMOIIEPKKOMN, KOTOphIe 00YCIIOBIIEHBI BCEMU (paKTOpPaMH, BBI3bIBa-
IOIUMH OKOHYATEJIbHBIH M3HOC COOCTBEHHOCTH. DTH (haKTOPhl OXBATHIBAIOT U3HOC,
pa3pyllIeHne, HEIIPUTOHOCTh B YCcTapeBaHue. 1 00060e obecyenusanue — 310 TIOTEPH,
KOTOPBIC MIMEIOT MECTO B TCUCHHE T'0J1a.

CyMMma, paBHas 00€CIICHMBAHUIO, OEPETCS U3 BAJOBOTO J0XOJa U MHBECTUPY-
€TCsl TAKUM 00pa30M, YTOOBI TICPBOHAYATIBHBIA KaITUTal OCTABaJICS HETPOHYTHIM.

Jlst pacdera BeTUYHHBI OOSCIIEHUBAHKS B KaKJOM TOJY HCIIOIB3YIOTCS Pa3-
Tu4HbIe CrTOCOOKI. [Ipu 3TOM noanoe obecyenusanue naOC KHUNICHASL YeHA AKMUBOS
00JIHCHBL OBLIMDb 8CE20A PABHBL NEPBOHAUATLHOU CIMOUMOCMU AKMUBOE.

[Tpu KMCTIONIB30BAHUY JUHelH020 Memooa (Memooa cpedHux) TPEIIoiaracTcs,
9TO CcymMma obecyeHusanusi 0as Kaxcoozo 2oda oouraxkosa (mocrosiaHa). Ecmm C —
MepBOHAYAJIbHAI CTOMMOCTh, N — BpEMs MCTOJIL30BaHMS B TOJaX, S — CTOMMOCTH
OCTaTKOB, MJIN KOMMEpYECKass CTOUMOCTh, B KOHIIE TIEPHOJIa UCIIOJIb30BaHMSs, TO TO-
JI0BO€ 00ECIICHUBAHNE TPUHUMAETCSI PABHBIM:

R=(C-S)/n. (9.1)

Memoo nocacumenvroco ¢honoa ABnseTCS MOIU(DHUKAIIMEH JTUHEHHOTO METOaa
IIPH yueme HAKONJIEeHUs NPpoyenmos ¢honoa obecyenusanusi. Y CTAaHaBIMBACTCS TI0Ta-
CUTENBHBIA (POH I HAKOIUJICHUS CYMMBI JICHET, paBHOW MOJHOMY 00€CIICHUBAHUIO
C — S . Ecnu HopMma moracutenbHoro gouaa paBHa |1 % B rog u R — exeromHsrii
miaTex B QOHI, TO

(9.2)

Rsﬁ‘i =C-S, orkyna R=(C—S)/Sﬁ‘i.

[Tpu Takom 1uTaHe €KerofHOe OOECIEHNBAHUE W3MEHSETCs, TaK KaK OHO PaBHO
IJIaTeXYy, CIETaHHOMY B KOHIIE T0Jia TUTFOC MPOIIEHT, HAKOIIJICHHBIN (OHOM B Teue-
HUE 9TOTo roaa. KHuxHasi 11eHa aKTUBOB OMNpeEJeNsieTcss Kak pa3sHocTh Mexay C u
MOJTHOM cyMMoOM hoHAa 00€CIICHUBAHMUSL.

B ka)x70M 13 METO/IOB COCTaBISIETCS pacnucanue 0o6ecyeHu8aHus.

[lon 2o0osoii senuuunou obecyenusanus u npoyeHmos TOHUMACTCS CTOH-
MOCTbh, OXBaTBIBAIOIIAsl CTOMMOCTh OOECIICHUBAHHWS W TMPOICHTHYIO CTOMMOCTH
KHWKHOU TIeHBI. ['0/T0Bast MPOIIEHTHAST CTOMMOCTh BBIUMCIISICTCS HA KHUKHYIO IICHY
3a TeKYIIUH TOJ, T. €. Ha KHWKHYIO IICHY M0 UCTEYCHHH IPOILIOro roaa. B peans-
HOU MpaKTUKE VISl pacueTOB UCIOJIb3YeTCS METO/] ToracutensHoro ¢pouaa. [Ipu stom
HOpMa TMPOIICHTOB, C KOTOPON HaKaIlJMBAETCs MOTACUTENbHBIN (OH/I, HE 00s3aTeNb-
HO COBIA/Ia€T C HOPMOM MPOIIEHTOB Ha KHIKHYIO 1IEHY aKTHUBOB.

Jlst pacdeTa TOA0BOM BEJIMYMHBI OOCCIICHUBAHUS U MIPOIICHTOB UCIOJIb3YIOTCS
cinenytonue (Gopmyibl. YBennueHHE OOCCIICHMBAHWS B METOJIE IMOTACHTEILHOTO

donma B koHIle K-ro roga paccuntsiBaercs kak R = (1+ i)k’l, KHIDKHASA 1IEHA aKTUBOB
B koHIle (K-1)-ro roma — C — Rs@i. Torna nmoJjiHas ro0Bas BEJIMYWHA 00ECIICHMBA-

HUA U IIPOLOCHTOB B KOHIIC k-ro rojga paBHa:
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Y =R@+i)*'+(C- Rs@i)i’ , (9.3)

rie I’ - TojoBas HOpMa MPOIICHTA Ha KHUKHYIO IICHY.
Vnpaoicnenue. Jloxaxwute, uro pu i =i" BeIpaxenue (9.3) NpUBOIUTCS K BH-

ny:
Y=R+C-i. (9.4)

Axyuel (akyuonepnvim cepmughuxamom) Ha3bIBa€TCA JOKYMEHT, YIOCTOBEPSI-
IOIIMM y4acTHE BO BIIQJICHUU KAUTAIIOM KOopriopauuu. Brnagenen akuuii Ha3pIBaeTCs
AKYuoHepoM, a CaM KalluTal — AKYUOHEPHBLIM KANUMATIOM.

AKIUSI CBUJIETEIBCTBYET O BHECEHHUM JIOJM B KalUTaNl aKYUOHEPHO2O 0Ouje-
cmea W JaeT IPaBo Ha MOJyYeHUE YacTu NMpUObLTH B hopMe dusudendos. Ilo creneHu
pHUCKa pa3IMyaloT JBa TUNa akuil. [Ipusunrecuposantsvle aKIIM UMEIOT YCMAHOBIIEH-
HblUL 00X00, KOTOPBIN HAUUCIIAETCS Ha CepTU(DUKAT 6 nepsyio ouepedv B BUJIE TBEPIO-
ro, 3apaHee onpeoeienHo2o npoyeuma. Baaneabllbl 0ObIKHOBEHHBIX (NPOCMbIX) AK-
yuti TPUHUMAIOT Ha ce0sl pUCKH COOCTBEHHOCTHU, B CIIydae HEy/Jad OHU MOTYT MOTe-
PATH BECh CBOM MHBECTUPOBAHHBIN KalUTald WM €ro 4acTtb. C OIpyrom CTOPOHBI, UX
00x00bl Huuem He ocparuuusaromcs. OHH MOTYT MOJIy4aTh KaK YBEIMYMBAIOIIHAECS
TUBUACH]IBI, TAK U YBEITUYHBAIOIIYIOCS PHIHOYHYIO IIEHY 32 CBOM aKIIUH.

Homunanvuou cmoumocmsio axkyuu Ha3bIBaeTCs JCHEXHAas CyMMa, 00O3Ha-
YeHHasi Ha JokyMeHTe (Ha ceptudukare). Kypcom akyuu Ha3bIBaeTCs 1€HA, MO KO-
TOPOI aKIHsl MPOIAETCs Ha PHIHKE.

Kypc akiuu (K4) HaxoauTcst B IPSIMOWA 3aBUCUMOCTH OT MOJy4aeMOoro Mo Hei
muBuaeHaa (D) (m B 0coOEHHOCTH OT €ro MepCreKkTHB) U B 0OpaTHON 3aBHCHUMOCTHU
OT BEJIMYMHBI MPOIEHTHBIX CTAaBOK (1) B JAHHBI MOMEHT, a TaK)Ke OT IPYTrux (akTo-
poB. ®opmanbHO:

KA=2

|
[TpuBUnErMpOBaHHbBIE AKIMK SBJSIOTCS IIEHHBIMH OyMaramMu ¢ (PUKCHUpPOBAH-
HBIM JOXOJOM Oe3 oam nozauieHus. TakuM oOpa3oM, IHUBHACHABI 00pa3yroT Oec-
CPOYHBIN AaHHYUTET, U LIEHA NPUBWIETUPOBAHHBIX aKIUi P paBHA

P-=. (9.6)
rne F — HacTosmass cTouMoCTh OyIyIUX TUBUACHIOB (WM MMOCTOSIHHBIX KYITOHOB), |
— OaHKOBCKHI MPOLEHT.

JuBuaeH bl OOBIKHOBEHHBIX aKUMW 3apaHee HEU3BECTHbl U HE MOCTOSHHBI.
Hacrosiugyto ctoumocts OyAylmux AUBUACHAOB MOKHO YCTaHaBIMBATh TOJBKO TEO-
petudecku. [lycTp mporHo3upyercsi, 4To OHU OyAYyT YBEIUUYMBATHCA B F€OMETpUYE-

cKoii porpeccuu co 3HamenareneM 1+ Kk, rae k €(Li), u akuus npuobperaercs st

(9.5)

TOro, YTOOBI JaBaTb JOXOAHOCTD i 3a IICPHUO. Torz[a TCOPCTHUUCCKAA HACTOAIIAA CTO-
HMOCTb O3TOTO aHHYHUTCTA B IMPCAIIOJOKCHHUU, YTO D :1, a I[I/ICKOHTI/IpyIOHII/Iﬁ MHO-

xutens v =(1+i)", papHa:

P =lim(v+v*(L+k)+...+v"(1+ k)”‘l)z%, (9.7)
n—o0 | —
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a mpu pazMepe auBuaeHaa D nomnyuum

D

9.2 lIpakTukyMm. [Ipennaraercss pemuTh CASAYIONIUE 3a/1a4d 10 TeME 3aHITHS.

9.2.1. MammHa kymieHa komnanuei 3a 33 man. py6. OueHeHo, 4To MOJIe3HO
UCIIOJIb30BaTh €€ B TEUEHHUE 5 JIeT, a OCTaTOYHAsi CTOMMOCTb COCTaBUT 3 MJH. pyo.
Halinute rogoBoe oOeclieHMBaHUE MPU MOMOIIM JIMHEWHOTO METO/Aa U TOCTPOUTE
pacnucaHue, MOKa3bpIBaloLIee roI0BOE 00ECIIEHUBAHUE IS KaXA0T0 TOJa, KHIKHYIO
IIEHY MaIIHHBI (WJIA OIEHKY CTOMMOCTH) ¥ TIOJTHOE 0OECIICHUBAHNE.

9.2.2. ObopynoBanue ctouMocTbio 120 man. py6. n3HammBaeTcs 3a 4 roga 110
croumoctu 20 man. py6. CocTaBbTe paclnucaHue 00eClIeHUBAaHUs 000pPYIOBaHUS Me-
TOJIOM MOTaCUTEIHHOTO (POHAA MPH CTOUMOCTH AeHET 4 % 3 HEeKTUBHBIX.

9.2.3. Mcnonw3ys ycnoBus 3aaauu 9.2.1, HaliiuTe roI0BYIO BEJIMYHUHY OO€ecIie-
HUBaHUS U MPOLIEHTOB, €CJIM JIJIs1 KOMIIEHCAIIMM O0ECIICHUBAHUsI UCIIOIb3YETCsl HaKO-
NUTENbHBIN GoHI ¢ HOpMOH 4 %, a TPOLEHTHl Ha KHIKHYIO IEHY HAYUCIISIFOTCS TIpU
Hopme 6 %.

9.2.4. OOGbIKHOBEHHAsI aKIUsl TIOCTOSIHHO 3apadaThiBaeT 8§ MmiH. py6., U 1O HEl
OyZAeT BbIIIaUMBATHCS 2 MaH. py6. AUBUAECHIOB B KOHIIE TeKyulero rojaa. [Ipeanona-
raeTcsi, 4YTo J0XO0J KOPIIOpaluyl OPHUEHTHPOBOYHO yBeanuuBaercs Ha 4 % B rox, u
OHa IJIaHUPYET BhIIIauuBaTh 25 % noxoxa B BuAe AuBUAeHI0B. Haiinure Hacros-

Y0 TEOPETUUYECKYIO CTOMMOCTD aKIMH MPH ToA0BOi 3(h()eKTUBHOM cTaBKE MOXOI-
Hoctu a) 8 %; 6) 5 %.

9.3 3ajganus Aa8 KOHTPOJs 3HaHW. /[ MpoBepKU yCBOEHUS MPONACHHON
TEMBI MPEJIaraeTcs PeINTh CIeTyIONIHe 3a1a4H.

9.3.1. Cranok crout 100 man. py6. u MOKET OBITH ClIaH HAa METAJIOJIOM Yepe3
5 ner Ha cymmy 20 man. py6. CocTaBbTe paciiucaHue 00eCIICHUBAHUS CTaHKA JIMHEH-
HBIM METOJIOM.

9.3.2. MammHa kymieHa komnanuei 3a 33 man. py6. OueHeHo, 4To MOJIe3HO
MCIIOJIb30BaTh €€ B TEUEHHUE S5 JIET, a OCTaTOYHAsI CTOMMOCTh COCTaBUT 3 MJH. pyo.
Ucnionp3yss meTon moracutensHOro (GOHIA, HAWIUTE €XKETOIHbIE B3HOCHI B (DOHI
00eCIIeHUBaHUSI U COCTaBbTE pacHUCaHUE OOECIICHUBAHUS JIJISi STOM MAIllMHBI, €CIIU
¢donx HakamBaeT ¢ HopMoit j, =4 %.

9.3.3. OGBIKHOBEHHAsI aKIUsl TIOCTOSIHHO 3apadaThiBaeT 4 MmiH. py6., U 1O HEl
OyIeT BBIJIAYUBATHCSA 2 MJAH. py6. TUBUIICHIOB B KOHIIE TeKyImiero roaa. [Ipenmona-
raeTcs, YTo JOXOJl KOPIOpaIi OPUEHTHPOBOYHO YBeIWYMBaeTcs Ha 5 % B ron, u
OHa TIaHUpyeT BbitutaunBath 50 % moxona B BuAe AuBUACHNOB. Haiiaute TeopeTu-

YEeCKYIO IIEHYy 3apa00TKa MHBECTOPA MPHU TOA0BON IP(HEKTHUBHON CTABKE TOXOIHOCTU
a) 10 %; 0) 8 %; 6) 6 %.
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HPUJIOKEHUSA

Ta6muma I1. 1 — [TopsimkoBeie HOMEpa THEH B TOY

o 2 o ©

Jlenv §* 3 §< § 'S S = § gg %? é; &

Mecaya | 2 §* S = = S S §\ S S R S

X | S S S 9 2 = | I

1 2 3 4 5 6 7 8 9 10 | 11 | 12
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 | 218 | 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 | 225 | 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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COJEPKXAHHUE

BBenenue

[Tepeuenp BOmpoCOB MpOrpaMMbl 1o Kypey «BBejeHue B UHAHCOBYIO M aKTY-
apHYI0 MAaTEeMaTUKY»

Jlurepatypa

MeToandeckue ykazaHus K MPOBEICHUIO MPAKTUYECKUX 3aHATUM

o nuctuIuinHe «BBenenne B PUHAHCOBYIO M aKTyapHYIO MaTEMaTHKY»
[Tpaktueckoe 3ansitue Ne 1. [IPOLIEHTHBIE JJEHBI'1

[Tpaktueckoe 3ansitue Ne 2. [IPOLIEHTHBIE JJEHBI'1

[Tpaktueckoe 3ansitue Ne 3. CJIOXKHBIE ITPOILIEHTHI

[TpakTueckoe 3ansitue Ne 4. YPABHEHIM A SKBUBAJIEHTHOCTHU
ITpaktueckoe 3ansitue Ne 5. [IPOCTBIE AHHYUTETHI

[Tpaktueckoe 3anstue Ne 6. OBbIKHOBEHHBIE OBIIIUE AHHYUTETHI
ITpaktuueckoe 3anstue Ne 7. BEUHAS PEHTA

ITpaktuueckoe 3ansatue Ne 8. OBJIMT ALINN

ITpaktuueckoe 3anstue Ne 9. OBECIHHEHUBAHUE. AKIIN

[Ipunoxenus
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