INPAKTUYECKOE 3AHSTHE 10
«OEHKA CTOUMOCTHU JEHET' BO BPEMEHMW»

Bonpocs 1151 00Cy:KaeHnst

1. Tlouemy cerogHsAIIHUE AEHBIU JOpOXKe Oyaynmx? B uem cyniHocTh ccyqHOTO
npolueHTa?

2. Yto npencrapiisgeT coO0W METO KOMIIAyHIMPOBAHUS JI€HEKHBIX IIOTOKOB?

3. B dem oTnmune HaYMCICHUS MPOCTHIX U CIOKHBIX MPOIICHTOB?

4, Kak BIWse€T WHTEPBAI HAYMUCICHUS TPOIECHTOB Ha OYAYIIyI0 BEIMYHUHY
noxoa0B? JI7s 9ero v Kak pacCYMTHIBACTCS SKBUBAJICHTHAS CTaBKa TPOIEHTA?

5. Uto cobo#i mpencTaBiseT AUCKOHTHBIM MHOXHUTEIb W OT YEro 3aBUCHT €Tro

BEJINYMHA?

JInst 4ero mpou3BOJIUTCS AUCKOHTUPOBAHUE JICHEKHBIX MOTOKOB?

Kak omnpenensiercss uucteii  npuBeaeHHsid dddext (NPV) dunancosoit

onepanuu?

8. Kak npou3BOauTCSl JUCKOHTUPOBAHKE JICHEIKHBIX MMOTOKOB MOCTHYMEPAHIO U
MIpEHyMEPaHI0?

9. Uro Takoe aHHYUTET M KakK OINpEJENsieTCss €ro MNpUBEICHHAas W Oyyias
CTOMMOCTB?

10.Kak nmpou3BOJUTCS OIEHKa CTOMMOCTU JICHET BO BPEMEHHU C yueToM (pakTopa
uHIIsIIIN ?

N o

METOAUYECKHUE PEKOMEHJIALIUA
«CymHOCTh M METOAMYECKUI HHCTPYMEHTAPHIT KOMIIAYH/IMPOBAHUSA
JA€HEKHbIX IOTOKOB

[Tpunsitne u o60cHOBaHWE JIFOOOTO YMPABIEHYECKOTO PEIICHUS TPSIMO UITU
KOCBEHHO CBSI3aHO C (PMHAHCOBBIMH MOTOKaMHU (MTOCTYIJIEHUEM U PacXOJ0BaHUEM
JEHEXKHBIX cpenactB). JloOolt MeHemkep, OTBETCTBEHHBIH 3a TMPUHATHE
(VMHAHCOBBIX pEIICHMH, JOJKEH XOpOIIO BIAJETh TEXHUKOW (DUHAHCOBBIX
BbrynciieHnit. OH JIOJDKEH IMOHMMAaTh W YMETh MPUMEHATh MaTeMaTHYeCKUN
amnmapar, KOTOPbIi UCIOJIb3yeTCsl B (PUHAHCOBOM aHAJIM3E.

OUHAHCOBBIC BBHIYUCICHUS WMEIOT JAaBHIOID MCTOPUI0 M OTHOCATCA K
TPaJMIIMOHHBIM METOJaM HCCIIEAOBaHUS JEHEKHBIX IMOTOKOB, OCHOBAaHHBIM Ha
KOHIICTIIIUA  HApAIEHUS CIIOKHBIX TPOIECHTOB (KOMIAyHJIWHTA) WM Ha
JTUCKOHTUPOBAHUS  JICHS)KHBIX  TOCTYIUICHWH,  YYUTHIBAIOIIUM  HM3MCHCHHC
CTOMMOCTH JICHET BO BPEMEHHU, HEPABHOIICHHOCTh COBPEMEHHBIX U OYTyIIHUX OJIar.

CeromHsIIIHAE JACHBIM BCETJa JOPOXKE OYyAYIIMX — W HE TOJBKO IO MPUYUHE
uHbIsamun. Eciim MHBECTOP IMOJYYUT JOXOJ CETOMHSA, TO OH MOXKET ITYCTHUTH
JEHBIH B 000pOT, K MpHUMEpPy MOJIOKUTh B OaHK Ha JEMO3UT, W 3apaboTaTh
OTIPEJICIICHHYI0 CYMMY B BHJIe¢ OAHKOBCKOTO TPOIIEHTa. ECiu ke ATOT J0X0H OH
MOJIYYHT Yepe3 HECKOJIBKO JIET, TO MOTEPSET TAKyI0 BO3MOXKHOCT.

Cea3b cmoumocmu OeHe2 co @pemeHeM TIPOSIBIAETCS B CYIIECTBOBAHUU
MPOIICHTA, YIUIAYUBAEMOTO 34 BBITOAY PAHHETO WCIOJIb30BAHUS JCHEKHBIX
CPEIICTB WJIHM TOJIy4aéMOTO B BHUJE BO3HATPAKICHUS 3a BO3JEP)KAHHUE OT



HEMEJICHHOTO UX notpedsenns. CoriacHO TEOpUH MPEANOYTEHUS JTUKBHIHOCTH
W TPEANOYTEHUs] TEKYIIUX MMOTPeOHOCTEH  JIIOASIM CBOMCTBEHHO MOTPEOIATH
CEroflHsl B MPOTHBOBEC MOTpeOsieHnio0 B OyaymeM. OHU MOTYT OTKa3aThCsl OT
HEMEJYICHHOTO MOTPeOJeHUsI  TOJBKO B HAAEKJE IOBBICUTH €ro Oyayliui
ypOBEHb Oyiarofapsi MPOUEHTHBIM  JoxoaaM. [IpoleHThl  KOMIIEHCHPYIOT
3aMMOJIaBIly  MOTE€PU  MOTEHIMAIBbHONM  BBITOJABI  MPU  AIBTEPHATUBHOM
UCIIOJIb30BAaHUU  JICHEXKHBIX  CPEACTB, a  CCYyJO3aeMIIMK  IUJIaTUT  3a
JOTIOTHUTENBHYIO BBITOAY PaHHETO MOTPEOJCHUS ATUX CPEACTB, KOTOpPHIE B
MIPOTUBHOM CJTydae €My MPHUIILIOCH ObI I0JT0 HAKaIlJINBaTh.

Cywnocmos memooa KOMRAYHOUH2A COCTOUT B ONPEIEICHUN CYMMBI JICHET,
KOTOpyI0 OyJeT HuMeTh HHBECTOp B KOHIE  (uHaHCOBOM omepauuu. [lpu
WCIIOJB30BaHUM 3TOr0 METOJa MCCJIEAOBAaHUE JICHEKHOTO ITOTOKAa BEAETCS OT
HACTOSIIET0 K OyaymieMy. 3aJaHHBIMA BEIMYUHAMH 3]1€Ch SBIISIOTCS MCXOIHAS
CyMMa HWHBECTHIIMH, CPOK M TMPOIICHTHAas CTaBKa JOXOJHOCTH, a HCKOMOM
BEIMYMHOM — CyMMa CpEICTB, KOTOpas OyJeT MOoJy4deHa IIOCie 3aBepIICHUs
oreparuu.

Hauucnenue cinoxxsbx nporeHToB (compounding) MNpOU3BOIUTCS B KOHIIE
KKJOTO Mepruoja Ha OCHOBHYIO CYMMY JIOJra C J00aBJICHUEM HAaYUCICHHBIX
MPOLIEHTOB, HE BOCTPEOOBAHHBIX UHBECTOPOM, 32 MPEIbIIYIINE TIEPUOIbI.

Ecnu 661 HaM HyXHO OBUIO BJIOKHUTH B OaHk Ha Tpu roaa 1000 Teic.pyo.,
KOoTOphi BblIauuBaeT 20 % TOAOBBIX, TO MBI pacCUUTaId ObI CIEAYIOUIUE
MOKa3aTesu JOXOAHOCTH:

3a nepBeiii roga: 1000 - (1 +20 %) =1000 - 1,2 = 1200 TBIC.pYO.;

3a BTopoi roa: 1200 (1 +20 %) = 1200 * 1,2 = 1440 tbIC.pYyO0.;

3a Tpetudi rog: 1440 (1 +20 %) = 1440 - 1,2 = 1728 TbIC.pYO.

DTO MOXHO 3aMucaTh U TAKUM 00pa3oMm:
1000 - 1,2 - 1,2 - 1,2=1000 - 1,22 = 1728 ThIC.pYO.

N3 manHoro mpumepa BuaHO, uTo 1000 THIC.pYyO. ceroaHs paBHOleHHaA 1728
ThIC.py0. uepe3 Tpu roma. Hampotus, 1728 Thic.py0. moxoma yepe3 Tpu Toja
skBuBajieHTHH 1000 Thic. pyO0. HaA CErOAHSIIHMM JIeHb TIPU  CTaBKe
pedbunancupoBanus 20 %.

Janueiii  npumep MOKa3bIBAET METOJUKY OMpEIeICHUS CTOMMOCTU
WHBECTUIIMA TPU MCIOJIb30BAHUHU CIIOKHBIX TIpolleHToB.  CymMma TOJ0BBIX
MPOIIEHTOB KaXJbI TOJl BO3PACTAET MO I'€OMETPUUECKON MPOTPEecCHH, TaK Kak
MBI UMEEM JI0XOJl, KaK C TMEepBOHAYAIBHOTO KaluTajla, TaK U C MPOICHTOB,
MOJTYYCHHBIX 32 MTPEABITYIINAE TOJIBI.

[TosTomMy nsis ompeneiaeHus  CTOMMOCTH,  KOTOpYH  OyayT — UMETh
WHBECTHUIIMU 4Y€pPe3 HECKOJBKO JIET, MPHU HCIOJIb30BAaHUU CIIOKHBIX IPOIICHTOB
MPUMEHSIOT PopMyITy

FV=PV(1+r1)",
rae FV — Oynymias CTOoUMOCTh MHBECTHUIIMIA Yepe3 N JIeT;

PV — nepBoHauanbHasi cyMmMa UHBECTHUIUN;

I' — cTaBKa MPOIICHTA B BUJIE IECATUYHON IpoOu;

N — 9KCTI0 JIET B PACUETHOM TIEPHO/IE.



Beipaxxenue (1+r)" sBisieTcss BaXKHOHN IMepeMEHHON B (PMHAHCOBOM aHaJIH3e,
COCTAaBJIICT OCHOBY TMPAKTHYECKH BceX (UHAHCOBBIX BbIuuCiIeHU. OHO
IIOKa3bIBACT, CKOJILKO OyJIET CTOUTH JICHE)KHAS SUHMIIA Yepe3 N KOJMYECTBO JIET.
Oo0patHoe ero 3HadeHue 1/(1+r) mo3BoIsSET ONPENEIUTh, CKOJIBKO CETOJHS CTOUT
JICHEKHAsI eJIMHUIIA, KOTopas OyJIeT MoJyueHa dyepes roj.

Ilpu Hauucnenuu npouenmoeé no npPOCMON CHIABKE WCIIONIB3YCTCS
cieayronias GopMmyJa:
FV=PV(1+rn)=1000 - (1+0,2- 3) = 1600 meic.py6.

Ha puc. 1 comnoctaBnsiercst Oyayiias CTOUMOCTb | pyO. MHBECTUIUM, BIOKEHHBIX
MOJT TPOCThIE M CJOXHBbIe TmpoieHThl. CTaBka B 00oux ciydasx paBHa 20 %
rOJIOBBIX. B ciyyae mpocThIX MPOLEHTOB rpa@uK MPSIMOJUHEHHBIN, a B clydae
CJIIOHBIX — PACTET MO SKCIOHEHTE U PACCTOSHUE MEXAY KPUBBIMH CO BPEMEHEM
YBEJIIMYUBAETCS.  DTOT  pa3pblB OOBACHSAETCS TEM, YTO B IEPBOM cllydae
HAUUCJICHUE TMPOLIEHTOB MPOU3BOAMUTCA OT HEU3MEHHON 0a3bl (HAUMCIICHHBIE
IPOLEHTHl KaXXIbli pa3 MHBECTOPOM H3bIMAIOTCS), & BO BTOPOM Cly4yae — OT
BO3pOCIIEH CyMMBI HHBECTULIMI C y4E€TOM KallUTAJIU3UPOBAHHBIX ITPOLICHTOB.

['onsl
0 1 2 3
Puc.1. byaymas croumocts 1 pyO., BroxxkenHoro noxa 20 % romoBbIX Moj
MPOCTHIE U CIIOKHBIE TPOLIEHTHI

Bwmecte ¢ Tem s Bkiaguuka OoJiee BBITOJHOM SIBIISIETCS CXEMa MPOCTHIX
MIPOIIEHTOB, €CIM CPOK BKJIaJa MEHEE OJHOTO T0Ja M NPOLEHThl HAYMCISIOTCS
OJIHOKPATHO B KOHIIe Tepuojaa. Hanmpotus, 0osiee BBITOJHBIMU SBJISIFOTCS] BKJIAJIbI
MO/ CJIOKHBIC MPOIICHTHI, €CIU CPOK BKJIaJa MPEBbINIaeT oauH roa. W oba Buma
MPOIICHTOB O0ecrevyaT OJMHAKOBBIC JOXOJbI MPHU MPOIOJDKATEILHOCTH TEPHOA
OJIUH o (pH YCIOBUU OJHOKPATHOTO UX HAYUCIICHUSA).

Jns mOATBEpXKACHUS  BBIINIECKA3aHHOTO PACCUUTAEM HApalleHHYI0 CyMMY
BKJIaJla C UCXOJTHOM CyMMBbI, paBHOU 500 ThIC.pyO., MO CTaBKE MPOCTHIX U CIOXKHBIX
MPOIIEHTOB ISl pa3HBIX BPEMEHHBIX UHTEPBAJIOB U3 pacuera 24 % roJIoBbIX.



Bun ITepnoa HaUMCIIEHU TPOLCHTOB

NpoueHToB | 90 gHel 270 nuen 1ron 3 roga 5 et
(n=1/4) (n=3/4) (n=1) (n=23) (n=5)

[Ipoctelie 530 590 620 860 1100

CoxXHbIE 527,6 587,5 620 953,3 1465,8

[Ipn omEeHKE CTOMMOCTM JE€HEr BO BPEMEHU M0 CJOKHBIM IPOLIEHTAM
HEOOXOJMMO YUUTHIBATH HE TOJBKO YPOBEHb OOBSBIECHHON CTaBKM IPOLIEHTA, HO
Y KOJMYECTBO MHTEPBAJIOB HAUYMUCIICHUS IPOLEHTOB B TeueHue rojaa. Ecnu noxomast
[0 MHBECTUIUSAM HAYUCISIOTCS HECKOJIbKO pa3 6 200 NO CHIABKE CHAOMNCHBIX
npouenmoeg, To GopMyina ISl ONpelereHus OyAyllell CTOMMOCTH BKJIaJa WUMEET
CJICIYFOILIUMN BUL:

FV=PV (1+r/m)",
I7IE M — YUCJO MEPUOI0B HAYMCIICHHS IPOLEHTOB B TOAY.

JlomycTuM, 4TO B BBIMICNIPUBEIEHHOM HPUMEPE MPOIEHThl HAYUCISIOTCA
exxekBapTaibHo (M = 4, N = 3). Torga Oyayiias CTOMMOCTh BKJIaJa 4Yepe3 TpH
roJia COCTaBUT

FV =1000 - (1+0,2/4)2=1000 - 1,79585 = 1795,85 muic.pyo.

Jononnutensusie 67,85 Thic.py0. (1795,85 — 1728) Bo3HUKIM Onaromaps
TOMY, YTO CJIOKHBIE IPOLEHTHI HAUUCIISUIUCH HE 3 pas3a, a 12 pas.

Uem wyalne HAYMCIAIOTCS MPOLEHTHI, TeM ObicTpee pacteT Bkiuan. Ilpu
€KEMECIYHOM HAUMCICHUHU IPOLEHTOB Yepe3 TPU I'oJla Mbl IOJIYyUUM CIIEAYFOIIHMA
J0XO0J1

FV =1000 - (1+0,2/12)% =1000 - 1,81313 = 1813,13 muic.pyo.

[IoaToMy WHOrZAa BBIFOJHEE MHBECTUPOBATh CPEACTBA MOJ MEHBIINN
IPOLEHT, HO C 00Jiee YaCThIM €ro HauUCICHUEM.

Ha puc. 2 conocraBieHbl KpUBbIE, OTOOPAKAIOIINE MPUPAIIEHHE CTOUMOCTH
BKjIajga, BiaokeHHOro mnoja 20 % TOHOBBIX C ©XKErOJHBIM U €KEMECSIUHBIM
HAYMCJIICHUEM MPOLEHTOB.

18
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I'onpl /
0 1 2 3
Puc.2. Bynymas croumocts 1 py6. , BioxkeHHoro noja 20 % romoBbIx,

HAYUCISICMBIX €XKEIOAHO U CXKEMCCAIHO




B cBm3u ¢ atum BO3HMKAET HEOOXOAUMOCTh CpaBHEHHUS YCJIOBUH
(YHAHCOBBIX Omepalyii, MpeaycMaTpUBaIOIINX Pa3IMYHbIE MEPUOIbl HAUUCICHUS
MPOLICHTOB. Ilpueeoenue COOMEEN CMEYIOUUX HOMUHATbHBIX
(pukcuposannvlx) npoUEeHmMHHLIX CMABOK K UX 200060MYy IKGUGAIEHNLY
MIPOU3BOAMTCS 1O cienyromen hopmyre:

EPR=(1+ )" -1
m

rne EPR— s dexTuBnas ctaBka nporeHTa (CTaBKa CpaBHEHHUS);
M — 4KCII0 EPUOAOB HAUUCIICHUS;
I — CTaBKa MPOIIEHTA.
B Hamem npumepe SKBUBaJICHTHAsI CTaBKa MPOIIEHTA OyJeT paBHa:
a) MpH eKEKBapTaTbHOM HAUYHCICHUH MTPOLIEHTOB:

4
EPR= (1+ %} _1-02155 (21,55 %);

6) IIpHu CIKCMCCAYHOM HAYUCIICHHUHA ITPOICHTOB!:

0.2 12
EPR= (1+ 1—’2j -1=0,2194 (21,94 %),

B) IIPH €KETHEBHOM HAYHMCJICHUH TIPOIICHTOB:

02 365
EPR= (1+ —j ~1=0,221 (22,1 %);

365

Beraucnenns EPR mone3Ho TeM, 4To MBI IoTydyaeM BO3MOXKHOCTh CPaBHUBATh

MPOILICHTHBIE CTAaBKM IO CCyJaM WM HWHBECTUIMSIM C Pa3sHbIMU MEPUOAAMU
HA4YUCJICHUs MPOLIEHTOB. Hanpumep, Oank A matut no genozutam 20 %
TOJIOBBIX C TOJYTrOJAOBBIM HAuUUCIEHHEM MpoleHToB, Oank B — 19,5 % ¢
€KEMECSIYHBIM HA4YUCJIICHHUEM MpolleHTOB. HyXHO ompenenuTth, KyJa BBITOJHEE
MoMeIaTh JeHEeXHbIe BKJIanbl. J[ns sTtoro paccuutaem 3¢h(EKTUBHBIE CTaBKU
MPOIIEHTA:

U1t OaHka A:

2
EPR, = [1+ 0’—220j ~1=0,21 (21 %);

1t Oanka B:
12
EPR, = (1+ %5) ~1-0,2134 (21,34 %);

CrnenoBatelibHO, BBITOJIHEE XPAHUTH I€HBIM B BTOPOM OaHKe.
Ecnu usBectHnl BenmuuHel FV, PV u t, To MOXHO omnpenenuTh NPOLEHTHYIO
CTaBKy IO clieqyrolieit popmyie:
1/n 1/3

=BV (128 1 02 (20%)

PV 1000

3nas FV, PV u 1, MOXXHO ompeenuTh JUIMTEILHOCTh OTIepalluu:

(= lg(FV/PV) _lg(1728/1000) _ 3s00a.

lo(1+r) lo(1+0,2)




YacTto BO3HUKAET HEOOXOAMMOCTh OMpedeieHUs 00uiell CymMmbsl npoueHma
nO 001120CPOYHBIM KPEOUmam, 6blIN1A4UEAEMO20 6 MeYeHUe ONpeodeneHHO2o
nepuooda. I1pennosoXxuM Bl TTOTYUUIIN KPEIUT HA CTPOUTEIBCTBO KUJIbSI B CyMMe
15000 TthIc. moyi. Ha mATH JeT mox 12 % TroJoBBIX, KOTOPBIA BBl OyAeTe
BBITIJIAYMBATh ©keMecsuyHo. ClenoBaTeibHO, BaM TMPEJACTOMT  Ipou3BecTH 60
miatexed 1o 250 0oJul., TUIFOC TMPOIEHTHI, KOTOphIE OyAyT HAYMCISTHCS Ha
yOBIBaIOIIYIO CyMMY Jioira (tadi. 1).

Tabnuna 1. Pacuet obmielt cymMMbl miaTexxei 1o KpeauTy (BapuaT 1)

[TopsinkoBBbIit Ocrarok gosra | Cymma Cymma O0mas
HOMED MpOLIEHTa IO | [JIaTeka 10 | cyMMa
IIaTexa KPEIUTY KPEIUTY IIaTexa
1 15000 150,0 250 400,0

2 14750 1475 250 397,5

3 14500 145,0 250 395,0

4 14250 1425 250 392,5

59 500 50 250 255,0

60 250 2,5 250 252,5
Hroro - 4575 15000 19575

OO6mryro cymMMmy mOpuuMTaromierocsi mnpoueHta (//poy) MOXHO paccUUTaTh
TaKuM 00pa3oM:
(K-r-t K/n-r-tj n 15000-0,12-30 15000/60-0,12-30
Ilpoy = + = + =

360 360 ) 2 360 360

= (150+2,5) 6—20 = 4575 0onn.

rae K — cymMma noJiydeHHOr0 KpeauTa,
I — roJ1I0Basi CTaBKa MPOLEHTA 0 KPEIUTY;
t — uHTEpBaI IIaTEXKAa, IHU;
N — KOJIMYECTBO MHTEPBAJIOB HAYMCIICHUS TUIATEKENU U IPOLICHTOB.

YhpocTuTh JaHHYIO MPOIEAYpYy pacuera oOImer CyMMbl MPUYUTAIONIETOCS
MPOLIEHTa MO>KHO C TOMOIIBIO CIAEAYIOIIEH POpPMYIIbIL:

oy = K-r txn+1 _(15000.0, 30X60+1 4575 g0,
360 2 360
B naHHOM ciydyae OCHOBHOM JOJT MOTAIIaeTCs PaBHOMEPHO, a CyMMma
MPUYUTAIONINXCA TPOIEHTOB — 1o yObIBaromei. CrenoBaTeiabHO, B TEpPBbHIC

MecsIIbl CyMMa IjiaTexa 0oJjiee BHICOKas, a B IOCeIHue — Oosiee HU3Kasl.
[Toramenre OCHOBHOTO JI0JITa MO KPEAUTY MOYKET OCYIIECTBISTHCS TaKKe
[0 BO3pacTalollel WM TOo YyObIBalOIIed TI'eOMETPUYECKOH  Mporpeccud, T.€.
KaXIbIi MOCTICYIOIINI TIaTeK OOJIBIIEG WIM MEHBIIE MPEIbIIynero B I pa3 (K
npumepy, B 1,02 paza).
Pasmep nepBoro 1iatexa omnpenensercs mno Gpopmyiie

i—1 102-1
d =K. =15000- —— =1315 noJ.
! i"—1 1,02% -1 15 1




Pasmep  mocnenyrommx — IJIaTEXEH — ONpenensieTcss — YMHOXEHUEM
npeabIAyIero Ha KO3(QQUIMEHT |, WM YMHOXCHHEM IEepBOro IUIaTe)ka Ha

ko purment i™L,

[TopsiakoBsIit Ocraroxk CymMma mnporenta | Cymma Obmast cymma

HOMEp IUIaTeXa | Jojra 0 KPEIUTY IUlaTeXa 1o | IiaTexa
KPEUTY

1 15000,00 150,00 92,00 242,00

2 14908,00 149,08 94,76 243,84

3 14664,16 146,64 97,60 244,24

59 1036,25 10,36 510,90 521,27

60 525,35 5,25 525,35 530,60

Htoro - 5840 15000 20840

[Ipu Takoi cxeme moramieHusi KpeIuTa CyMMa BbIIJIAYEHHBIX MPOIIEHTOB, a
COOTBETCTBEHHO M 00II1asi CyMMa IjIaTeXka BBIIIE, YeM IIPU PABHOMEPHOM BhITIIATE
OCHOBHOTO Jtonra. [Ipu aTom 0011asi cymMma miiarexka KaxJIbli pa3 Bo3pacTaer. ITo
BBITOJIHO JIJIsl 0aHKa, TaK KaK OH paHbIIIE MOJY4aeT CBOW MPOLEHTHBIA J10X0JI, HO
HEBBITOIHO JIJIsI 3a€MIIUKA, MTOCKOJIBKY €0 JOJIT MO BIIJIATE KpeauTa MoramacTcs
MPEUMYIIECTBEHHO B TMOCIEIHUE MECALbl W IPU PACTOPKEHUU KPEAUTHOTO
JIOTOBOpa OH MHOTO TepseT. Kpome Toro, ecte pucK, 4TO C TEYEHUEM BPEMEHU
MOTYT CHU3UTBHCA JOXOJAbl KPEAUTOMOJIYyYaTENsl M UX HE XBAaTHUT IS MOTAIlCHUs
BO3pacTaroliel 3a10/bKkeHHOCTH riepes; 6ankom. [losToMy MHOTHE TPEAnoYUTaIoT
CXEMY PaBHOMEPHBIX BBITLIAT OOIIEr0 J0JIra.

[Ipy paBHOMEpPHOM MOrami€eHUM OCHOBHOIO [J0JITa M  MNPUYUTAKOLIUXCS
MPOIIEHTOB (ITOTOK AaHHYUTETA) CyMMa €KEMECSYHOTO IUIaTexa (a) onpeaensercs
CJIEAYIOIIUM 00pa3oMm:

g K-c _15000-0,009488793  _ 329 don.

1-1/1+¢)"  1-1/1+0,009488793 %0

rje C— ADKBUBAJIGHTHAS MECSYHAs CTaBKa IPOIICHTA B BHJIC JICCITUIHOM IpOOH:
c=%1+r —-1=41+012 —1=0,009488793.
IToramenue OCHOBHOTO JIOJITA:
IIEPBBIN IIJIATEK
di=a-K* c=329 - 15000 * 0,009488793 = 329 —142,3 = 186,7 momu.
BTOPOM IIATEK
dz = di(1+¢) = 186,7 (1+0,009488793) = 188,4 mos.
)50)01
329 — (15000 —186,7) * 0,009488793 = 329 —140,5 = 188,4 o
Breimiatel mocieayronmx MepuojoB  YBEIMYUBAKOTCSA MO T€OMETPUUYECKOU
MIPOrPECCUU:
dis1 = d1(1+C)k.



[Topsinko- | OcraTok Cymma Cymma OOu1as
BBIii noJra MpOLIEHTa IUIaTexa Io | cymMMa
HOMED rociie 110 KPEUTY | KPEIuTy riaTexa
IUIaTeXa | MoranleHus

1 15000,0 142,3 186,7 329,0
2 14813,3 140,5 188,4 329,0
3 14624,9 138,8 190,2 329,0
4 14434,7 137,0 192,0 329,0
59 648,7 6,2 322,8 329,0
60 325,9 31 325,9 329,0
Htoro - 4740 15000 19740

OO6mast cymMa mjarexa Mo 3TOMY BapUAHTY HECKOJBKO OOJblle, YeM IIO0
nepBoMy. Ho ecnu npoBecTH uX AUCKOHTUPOBAHUE, TO OHU OKAXyTCsl MPUMEPHO
PaBHO3HAYHBIMH.

Tor :xe pacuer mo MecsiuHoii craBke nmpouenta 0,1 (0,12/12)

. K- _ 15000-001

1-1/1+e)" 1-1/1+0,01)%0
rae C— MecsidHas CTaBKa MPOIEHTA B BUIC ACCATUIHOMN TPOOH.
Tabsmua 2. Pacuer o0mield CcyMMBbl IJIATEXENH MO KpeauTy (BapuaHT 2)

= 333,67 oo

[TopsinkoBbIit Ocratok Cymma npouenra | Cymma Obmas cymma
HOMED IUIaTeX a | J10Jra 10 KPEAUTY IIaTeka 110 | IiaTexa
KpEIUTy
1 15000,00 150,00 183,67 333,67
2 14816,33 148,17 185,51 333,67
3 14630,82 146,31 187,36 333,67
4 14413,46 144,44 189,24 333,67
14254,22
59 s 6,57 327,10 333,67
60 330,37 3,30 330,37 333,67
Hroro - 5020 15000 20020

[Io maHHOMY BapuaHTy CyMMa HPUYMUTAIOLIETOCS MPOLIEHTAa 3HAYUTEIIBHO
BBILIE MPEBIAYIIEr0, MOCKOJbKY MECSYHasi CTaBKa MPOLEHTAa paccuuTaHa HeE
COBCEM KOPPEKTHO — JIEJIEHUEM TOJI0BOM cTaBKU Ha 12 Mec. [TockoabKy MpOLEHTHI
HAYHUCIISIIOTCS.  €KEMECSIYHO, TO MPU MECSYHOW cTaBke mpoiieHta, paBHoi 0,01,
rojioBasi 9KBUBaJICHTHAs cTaBKa Oynet paBHa He 12 %,a 12,68 %.

EPR= (1+0,01)" -1=0,1268 (12,68 %).

3agaua 1. bank Beigan ccyay B 25 000 USD na rog noa 14 % ronossix. CKOIBKO
HOJy4uT OAHK OT 3a€MIIIMKA B KOHIIE roja?

3agaua 2. bauk Began ccyay B 25000 USD na 4 roma moa 12% romaoBbIX.
Onpenenurte cyMMy BO3Bpara.



3amaua 3. bank A npemnaraer 13% romoBbIX ¢ BBIILUIATOM MPOIEHTOB B KOHIIE
kaxjaoro rojga. bank B npennaraetr 12% romoBbIX, HO MPOIEHTHI HAYUCISIOTCS
eXeKBapTajabHO. KIIMEHT He CHMMAaeT HA4YMCICHHBIC TPOIIEHTHI, 2 OCTaBISET UX B
OaHKe W Ha HUX TaKkKe JeJaloTCs HAYUCICHMsS. Y TPEANpUITHS HMEIOTCS
ceoboanbix 25000 USD. Omnpenenutre, B Kakoil OaHK BBITOJAHEE BIOXHUTh
CBOOOJHBIC CPECTBA Ha JIBa TO/A.

3apaua 4. Kakyro cymmy clielyeT mojoXuTh B 0aHK moj 18% romoBbIX, YTOOBI
yepe3 Tpu roja noxyuuts 25000 USD.

3apaua S. [Ipeanpusarue npeanonaraet Biaoxutb 1800000 USD B cTpoUTEIBCTBO
roctuHUAnbl.  OKMJaeMble YHCTBIE TOZOBBIE JOXOABI IIOCIE BBOJA €€ B
JKCIUTyaTallMi0 MO oleHKaM 3kcnepToB coctaBaT 350000 USD. Yemy paseH
NEPUOJ OKYaeMOCTH MHBECTHLINNA?

3agaya 6. OueHuTh NOEPUOJ OKYNAEMOCTH WHBECTULHMM JUISI  IMPOECKTA,
paccYMTaHHOTO Ha TPH roJia U Tpedyrolero HavyaabHoU naBecTrimu B 35000 USD.
OxumaeMble JOXO/IbI 110 TOJaM MPUBEICHbI B Ta0JI. 1.

Tab6mauna 1
T'on 1-i 2 -1 3-i
Toxon, USD 11000 13000 15000

3agaya 7. HeoOXxoauMo OLEHUTH LENECOOOPAa3HOCTh peaTu3aluy IPOEKTa,
pPacCUMTAHHOTO Ha TP roja U TpeOyromiero HayaasHoU uHBecTuimu B 6400 USD.
OsxumaeMple JOXOIBI 110 ToJaM npuBeIeHbl B Ta0u. 2. CtaBka quckoHTa = 18%.

Tabmauma 2

I'on 1-i1 2-i 3-i

Hoxoxn, USD 2400 3300 4000

3apaya 8. [Ipenmpusarne paccMaTpuBaeT BO3MOYKHOCTb peau3allid IPOCKTa,
paccuntaHHoro Ha aBa roja. HauanpHas unaBectunus — 48000 USD. Oxunaemblit
noxo mo uctedeHun nepsoro roga 22000 USD, sroporo — 30000 USD. Tlpoekr
TUTAHUPYETCS Peain30BaTh 3a CYET COOCTBEHHBIX CPECTB.

Omnpenenute nokazarenab IRR ganHOTO NMpoekTa (CKOPOCTHh BO3BpaTa Kanurana).

AnpTepHaTBHBIM BapuaHTtoM BioxkeHus 48000 USD mms npenmpusitus
SBIISICTCSL pa3MENICHHEe HMX Ha Jeno3uTe B KakoMm-nOo Oanke. Ha momeHt
peanu3anuu mpoekTa 0aHku npennarani 9% rooBbIX.



Yro qyst 6anka 6omee BHITOAHO? BlOXXHUTH IEHBIH B paccMaTpPUBAEMbIN MTPOEKT
WJIM pa3MECTUTh UX Ha Jeno3ute?



