I'nasa 1

«C3KOHOMNEHHBIN J0N1ap — 3apaboTaHHbIN
ponnap»: 06 nHBecTUUAX U cOepexeHnax

1.3 IIpocTbie U CNLOXKHbLIE MPOLEHTHbLIE CTABKU



IIpocTbie U C/10XKHDBIE IIPOLEHTHBIE CTABKU

YTO TAKOE INPOLEHTHBIE CTABKHU?

Ecnv B HacToAmMA MOMEHT BPEMEHU Y HAC €CTb ONpefiesieHHan cymma (PV), KOTOpPY0 Mbl XOTUM
KyZAa-1nb0 BILOXWUTb Ha 3alaHHbI CPOK (1) U ITOAYYATb 3a,aHHbIA MPOLEHT [,0X0zAa (7), MBIl MOXEM
UCITO/1b30BATh HECKOJIbKO 6A30BLIX CXEM UCYUCEHUA KoHeuHoro foxopa (FV). Omepauns
npeo6pa3oBaHUA CYMMLI U3 HACTOAWET0 BPEMEHU K OyAylleMy Ha3biBaeTCA HapaueHuem (puc. 1).

/ HacTtoawee Bpems byayuwee spema
Craskar HapaweHwe Kanutana
>
3agaHa: Tekyuw,an HeobxoaAMMO BbIYUCANUTB:
CTOMMOCTb PV 6yayuLyo cToumocTb FV

Puc. 1 - Onepauus HapaueHusa CyMMb

PaCCMOTpMM OCHOBHbBIE CXEMDbI HAYNCJIEHUA TIPOLEHTOB Ha BJIOXKEHHBIN KaIlluTail.
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IIpocThie cTaBKU

IIpocTasa ccyaHas craBKa

CxeMa HauyucneHus MPOCTHIX IIPOLEHTOB IIPEAII0NaraeT HeM3MeHHOCT, 6a30BOW OCHOBHI, Ha
KOTOPY10 ITPOU3BOAUTCA HAUUCIIEHWE TTPOLEeHTOB. [Ipn HanMYmMm UCXoaHoM CYMMbL U ITPOCTOM

I'OLOBOW CTaBKWU CCYLHOI'O ITPOLEHTA BLOXEHHAA CYMMA €XerofHO YBEIMUUBAETCA Ha BEJIMUUHY
PV xr, apasmep 3TOW CYMMbl 4Yepes 11 J1eT COCTaBUT:

/

FV(N)=PV +PV -r+...4+PV-r=PV-1+n-r), (1)

rne PV - wucxopHas cymma;
r — IPOCTasA rofi0Bas CTaBKa CCYLHOTO MIPOLEHTa;
FV - byznyuan HapaljeHHas CyMMa;
n — CPoK (MHAHCOBOW OIlepalLun B r'OAAX.
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IIpocThie cTaBKU

IIpocTasa ccyaHas craBKa

Ecnu Iepunoj Bj10XeHnd MeHblie O4HOT'O I'ofid, TOT'ld B PdCUe€TaX UCITOJIb3VIOT ITPOMEKYTOUYHY1O

ITPOLIEHTHYI0 CTaBKY, KOTOpPas paBHaA 0Jle TOA0BON CTaBKW, ITPOIIOPLMOHANBHON A0
BPEMEHHOI'0 UHTepPBaJja B TOAY:

/

FV = PV -(1+t-_I_L), (2)

rae t— MpOAOKUTENbHOCTb GUHAHCOBOW OTEPALUY,
B IHAX WIU B MecAlaX;

I — xonuuyecTBo pHew B rogy (365, 366);
/T — IPOMEXYTOYHAA MTPOLIeHTHAs CTaBKa.

/
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IIpocThie cTaBKU

IIpocTasa ccyaHas craBKa

IIPUMEP 1

Ccyna Ha 3 000 ponn. mpenocTaBneHa 16 AHBapA. YCioBUA IOranieHuaA: yepes 9 mecaues
oz, 25% ropoBbIxX (TOZ He BUCOKOCHBIN). PaccunTaiiTe cyMMy K IOranieHuio.

PELIEHUE

[Ina ompenenenuns HapaueHUA KauTana Ito IIPOoCTON CTaBKe CCYLHOI'0 IPOLeHTa
BOCIIONb3yeMca hopmynon (2):
1. PaccunTaeM TouHOe UYNCN0 AHEW PUHAHCOBOW omepauun: t =273 pHA.
2. Paccunraem HapaueHHY0 CYMMY:
FV=3000x (1+0,25x273/365) =3 560,96 ponn.
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IIpocThie cTaBKU

IIpocTasa ccyaHas craBKa

[Ins ompepeneHus COBPEMEHHON CTOMMOCTU ITOIYYaeMOiL B 6YAYILEM CYMMLL UCTIONb3YETCA
METO MATEMATUYECKOIO NV CKOHTMPOBAHMNA.
Omepauusa ZUCKOHTUPOBAHUA IPOU3BOIUTCA 110 POpMyIe:

PV =FVIQ+n-r). (3)

Urorpa Ha PA3HbLIX UHTEPBAJldAX HAYUCIIEHUA IIPUMEHAIOTCA PAa3HbIE€ ITPOLEHTHLIE CTABKW.

Ecnu Ha nmocnenoBaTenbHbLIX UHTEPBAJ1dX HAYNCIIEHUA, ITPOAOJIXXUTENIbHOCTb KOTOPLIX COCTABJIAET
ny, Ny, ..., IPUMEHANTCA COOTBETCTBYIONIUE UM CTABKU ITIPOLEHTOB Iy, Ty, +.., TO HAPAl€HHAA CYMMd
COCTaBWUT:

° B KOHLe nepsoro uHrepsana: FV, =r - n,;

* B KOH1e BTOporo uHtepsana: FV,=FV,-r,-n,=PV(1+n-r+n,-r).
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IIpocThie cTaBKU
IIpocTasa ccyaHas craBKa

IIpu N UHTepBaJjlaX HauUC/IeHUA HapalleHHasA CYMMa COCTaBUT:

/
FV =PV -(1+Zni rj (4)
i=1
/
IIPUMEP 2 PELIEHUE
Kpenut B cymme $20 000 Bbijat Ha 2,5 rona. 1. Ompenenum mpoleHTHBIE CTABKU B KX AbIN
CTaBKa MpoueHTOB 3a Iepsbiit rog, — 30%, IIepuoz, BpeMeHu:
a Kay<joe rmocneayiouiee moayroiue oxa n,=1 r;=30%.
yMeHbu1aeTcs Ha 2%. OmpenennTs n,=0,5 r,=28%.

HapalleHHY0 CYMMY.

ny,=0,5 13=26%.

n,=0,5, r,=24%.

2. PaccunTtaem HapalweHHY0 CyMMy 110 popmyne (4):
FV=20000x(1+1x0,3+0,5x%x0,28+0,5x0,26 +
+ 0,5 x 0,24) = $33 800.
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IIpocThie cTaBKU

IIpocras yyeTHas cTaBKa

CywecTByeT MHOM CIT0CO6 HAYUCIeHUs TPOLIEHTOB C UCII0J1b30BAHWEM YYETHON! CTaBKMU.

I[Ipn panHOM cmocobe HAUWUCIeHUA MTPOLEHTOB CYMMa ITOJIyYaeMOro 10X0fia PACCYUTHIBAETCA
UCXOJIl U3 CYMMBI, ITOIyYaEMOiA ITO ITPOLIECTBUU UHTEPBAA HAunUCaeHuUa (TO eCTb U3
HapalleHHOW CYMMbL). ITa CYMMa W CYUTAETCA BEIMUUHO ITOIYYAaEMOTO KpeAnuTa (CCyab).
TaK KaK IPOLEHTHL B TAHHOM ClyYae HAaYUCATCA B Havajle KaX[oro UHTepBajla HaYUCIEHUS,
3aeMIUK OJIYyYaeT CYMMY KPeuTa 3a BHIYETOM ITPOLEHTHLIX AeHer. Takas omepanus
Ha3bBaeTcA AUCKOHTUPOBAHUEM IO YVYETHOWU CTABKe, iy 6AHKOBCKUM YUETOM.

HUCKOHT - 5T0 110X07, ITOAYYEHHbI! 110 YUETHO CTaBKe, TO €CTb PA3HUIA MEXY Pa3MepoM
IIpefoCTaBAAEMOr'0 KpeauTa 1 HeIlOCPeACTBEHHO BbILAaBAEMOW CYMMOW.
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IIpocTbie cTaBKKU

IIpocras yyeTHas cTaBKa

BeeneM 0603HaYEHUA [J1 HUXKEIIPUBELEHHBIX GopMyii:

/
d - npocras rogosas yueTHas CTaBKa;

PV - cymMma, monyyaemas 3aeMIINKOM;
FV - cymma, moanexaias Bo3Bpary.

/

JIns pacyera noKasareseit, UCIIONb3YEMbIX [P IIPELO0CTABAEHUN KPEAUTA, UCTIOb3YIOTCA
cnepnytommne GOpMybL:
* L7 OTIPEIeIeHUA CYMMBL, [OJIY4aeMOt 33eMINKOM 33 BECb TIEPUOZ,
kpeaurosarna: PV = FV - (1—n-d)(5)

° LA OIpefieNleHuna HapaueHHon cymmbl:  FV = PV -
° (1-n-d)’ (6)
° A ONpefeneHus HapalleHHOW CYMMbI IIPU Ilepuojie HauucieHus,
He paBHOM rozny: FV = PV : (7)
(1—d-t/T)

*  IJiA oIpefesieHus HapallleHHOW CYMMBbI ITPU UCTI0/1b30BAHUYN PA3HBIX

n
CTABOK Ha Pa3HbIX MHTEPBajax Hauucnexus: FV =PV /(1- Z n-d;). (8)
i=1
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IIpocThie cTaBKU

IIpocras yyeTHas cTaBKa

IIPUMEP 3

3a BeKCenb, YITEHHLIN 3a 5 €T 10 CPOKa MOTAalUIeHUA 10 YIeTHON CcTaBKe 14% rofoBLIX,
3amnavyeHo 4 000 py6. OmpenennuTb HOMUHAJILHYIO CTOUMOCTb BEKCES.

PELIEHUE

ITo popmyne (6) monyuaem: FV =4 000/ (1- 0,14 x 5) =13 333 pyb.
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IIpocThie cTaBKU

IIpocras yyeTHas cTaBKa

IIPUMEP 4

B 6aHK mmpezbsBieH BeKcenb Ha cymmy 50 Thic. py0. 3a ITOATOpA rofid 10 ero rmoraiieHus. bank
COIVIaCeH y4YeCTb BEKCenb I10 IlepeMeHHOW IIPOCTOW YYETHOW CTaBKe, YCTaHOBEHHOW ClefyI0lUM
o6pa3om: mepsbie monrona — 30% rofoBLIX, CeAyome MONroaa — 36% rofioBLIX, 3aTEM KaX bl

KBApTaJjl CTaBKa MOBbIIAeTCA Ha 2%. OmpenenuTe AUCKOHT 6aHKa U CYMMY, KOTOPYIO IIOAYYUT
BeKCe/eepxaTeb.

PENIEHUE

1. Ompepiennm yueTHbIE CTAaBKU [l COOTBETCTBYIOLEr0 CpokKa (GVUHAHCOBOW OMepauum:
n,=05  d,=30%.
n,=05 d,=36%.
ny,=0,25 d;=38%.
n,=025 d,=40%.

2. Paccunraem cymMmMy, ONYYEHHYI0 BlafenblieM Bekcena mo gopmyne (5):
PV=50000x (1-(05%x0,3+0,5x%x0,36+0,25x 0,38 +0,25 x 0,4)) =23 750 pyb.

3. IuckonTt pasen: D =50 000 — 23 750 = 26 250 pyod.
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Cno)XHbie CTaBKU

CnoxxHaA ccyaHasa cTaBKa

B cxeMe C/10XKHbIX ITPOLIEHTOB 0UePeiHON TOfl0BO I,0XO0M UCUUCTISETCA He C UCXOIHON, a ¢ 061men
CYMMBI, BKJ1l0¥al01leil HAYNUCAeHHbIe ITPOLEHTHL. [IponcxoaunT Kammranmsauusa mpoueHTos, T. €.
6a3a, C KOTOPON OHW HAUUC/IAIOTCA, BCE BPEMSs BO3PACTAET.

Pa3zMep BO3BpaujaeMon CYMMbI PacCYUTbIBAETCA Mo hopMynam:

/

* yepeslrop- FV,=PV+PV.-r=PV.-(1+r);

« uwepes2rogpa- FV,=FV,+FV,-r=FV,-(L+1r)=PV(1+r)’;

« wepesnner- FV,=PV.-(1+r)". (9)

/

OmpenenuTb MPpUBEAEHHY0 CTOUMOCTD [J11 3aJaHHBIX ITPOLEHTHON CTaBKU U KOJIMYECTBA JIET
MOXHO 10 opMmyne:

PV =FV, /(1+r)". (10)
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Cno)XHbie CTaBKU

CnoxxHaA ccyaHasa cTaBKa

IIPUMEP 5

PaccunTaTb HapalleHHY0 CYMMY IIPU YCI0BUU IToMelleHus B 6aHk 2000 py6. n HAYUCIeHuUA Ipo-
CTHIX U CJIOXHBIX ITPOLEHTOB C FOROBON cTaBKOM 20 % (HauncieHue MPOLEHTOB — OLUH pa3 B I'OZ)
U Clenyomumm epuonamu Hapawenua: 90 gaen, 180 nuen, 1 rog, 5 net, 10 net. Konnvyecrso
LHeWn B r'OAY MIPUHATL paBHLIM — 360.

PENIEHUE
Pe3ynbTaThl pacyeTa IpefCTaBleHbl B Tabnuie:

HapameHHasa cyMMa IO mepuoAaM HapaueHus, pyo.

Cxema 90 . .
HAMUCILeHUS AHEeNn, 180 pHen, 1roa, 5 ner, 10 ner,
n=1/4 n=1/2 n=1 n=5 n=10
IIpocTble TPOLLEHTLL 2100 2200 2400 4000 6000
CnoHble ITPOLEHTH 2093 2191 2400 4977 12384

TakuM 06pa3oM, ecny JIeHeXHble CPeLCTBA pa3MelleHbl B 6aHKe Ha CPOK MeHee 1 roja, To
BLITOZIHEE UCTIOJ1b30BATh CXEMY IIPOCTHIX IIPOIEHTOB; PV Pa3MeleHUN CPELCTB Ha CPOK
bonee 1 rosa — BHITOZIHEE CXEMA CJIOXHbIX ITPOIEHTOB.
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Cno)XHbie CTaBKU

CnoxxHaA ccyaHasa cTaBKa

YacTo Ha MpaKTUKe OrOBapUBAETCA BEIMYUHA I'OZ0BOTO IIPOLEHTA U KONUYECTBO ITEPUOJOB
HauWUCJleHUA PO eHToB. Torya pacyeT HapaleHHON CYMMLL BEJIETCA 110 popMyIe:

/

FV =PV 1+—] ., (1)
m

rie 1 — 00bsABNEHHAsA r'0Z0BAs COXHas
CCyLHan CTaBKa;
m — KOJIUYeCTBO HAYUCEHUN IIPOLeHTOB
BHYTPU OLHOT'0 I'0fa;
n — KOJNYeCTBO JleT.

/
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Cno)XHbie CTaBKU

CnoxxHaA ccyaHasa cTaBKa

IIPUMEP 6

B 6aHK BnOXeHb ieHbr'n B cyMme 5 000 py6. Ha 2 rojia C MONYTOfl0BLIM HAYWUCIIEHUEM TIPOLLEHTOB
1o craBke 20% rogosuix. OnpenennTs HapalleHHY0 CYMMY.

PELIEHUE

e Ilpu monyronoBoM HaYUCEHUUN NPOLEHTOB HapalleHne MPOUCX0AuUT 2 pasa 1o craske 10%,
a HapalleHHasa CyMMa COCTaBUT:
FV =5 000 -1,4641 = 7320,5 pyb.

e Ecnu mpoueHTs HAUUCAAIOTCA eXXeKBapTalbHO, TO HapalleHne IMPOUCXOAUT 8 pas Il0 CTaBKe
5%, a HapaueHHada CyMMa COCTaBUT:

F=5000- (1+0,2/4)™ =7 3873 py6.

Takum 06pa3oM, UeM Yalle UfleT HauuC/leHWe MPOLEHTOB BHYTPYU T'Ofld IO CXEME CI0KHBIX
IIPO1IEHTOB, TeM 00Jibllle HAKOIUIEHHAA CyMMa.

3aMeTUM, YTO IIPU HAUUCJIEHUAX TT0 CXEME MTPOCTHIX MTPOLEHTOB YaCTOTA HAYUCIIEHUN HE UTPAET
POV, TaK KaK HapalleHne BCEraa MPOUCXOAUT OT UCXOAHON CYMMBI.
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CnoxxHbie CTaBKUN

CnoxkHaA yyeTHaAa CTaBKa
[Ipn ncrionb30BaHUM COXKHOW T'OL0BOW YUETHON CTABKU AJ1A OIIpefie/leHUA IlapaMeTpoB
(VMHAHCOBOW CLENKU UCIIONb3VEM Cenyomme GopMyb:

ANA ornpeneneHus CyMmMmbnl, nonyqaemoﬁ 3déMUIUKOM:

° BKOHLE mepBoro uurepsana: PV, =FV —d-FV =FV -(1-d);

* B KOHIle BTOPOT'O UHTEPBana:

PV,=PV,-PV,-d=FV-(1-d)-FV-(1-d)-d=FV -(1-d)?
- uepesnner: PV, =FV . -(1-d)"; (12)

AJ1A ONpejeNeHua HapalleHHOW CYMMbI:

PV
FV :(1——d)n. (13)
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Cno)XHbie CTaBKU

CnoxkHaA yyeTHaAa CTaBKa

HapameHue CyMM I10 CN10XXHOW YUYETHOWN CTaBKe U CII0XHOW CCYLHOW CTaBKe IIPOUCXOLUT C
Pa3HOW CKOPOCTLIO (PUC. 2): CKOPOCTb BbILIe IIPWU IIPUMEHEHUN CL0XKHOW YIETHOW CTaBKU.

/

FV(n) |

v

Puc. 2 - HapamenHasa cymma
IIPU HAYUCJIEHUWN CJI0XHBIX ITPOLeHTOB
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Cno)XHbie CTaBKU

CnoxkHaA yyeTHaAa CTaBKa

IIPUMEP 7

[lepBoHavanbHas CyMMa fionra pasHsaerca 10 MnH py6. OnpenennTs BeINUUHY HapallleHHON
CYMMbI ITIPU UCITON1b30BAHUUN CJI0XKHOW CCYLHOW U C10XXHOW YYETHOW CTaBKU HAYUCJIEHUA
IIPOLIEHTOB, eCNU CTaBKa paBHa 20% rof0BLIX, CPOK HAYUCIEHUA [IPOLEHTOB — 3 I'ofa.

PELIEHUE
Wcnonb3ysa dopmynst (9) un (13), monyuum:
FV,=10-(1+0,2)° =17,28 mmn py6.;

FV, =10/(1-0,2)° =19,53 MumH py®6.

Takum o6pa3om, pa3Hulla cocTaBnseT 2,25 MnH pyob.
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Cno)XHbie CTaBKU

CnoxkHaA yyeTHaAa CTaBKa

I[Ipn HayucaeHUN MTPOLEHTOB M pa3 3a Mepuoy HapalleHHas CyMMa OIpefiensercs mno hopmyne:

m
Ecnu cTaBKa C0XHLIX ITPOLIEHTOB OYAET PA3HO HA PasHbIX UHTEPBANAX HAUUC/IEHUS, TO
IyCTb 14, Ny, «.. — IMPOAOCILKUTENLHOCTD UHTEPBAJIOB HAYNCIIEHUA B I'O[dX, dl’ d2/ cee —

T'OZIOBbIE YYETHLIE CTABKU ITPOLIEHTOB, COOTBETCTBYIOME 3TUM UHTEPBANAM, TOTAA
HapallleHHas CyMMa oTpejenseTcs no popmyne:

/

FV =PV /ﬁ(l—di)”‘. (15)

VA
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Cnacn6o 3a BHuUMaHune!
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