I'nasa 1

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

1.2 [leHeXHbIN MMOTOK, aHHYUTET



JIeHeXHBIU MOTOK

JEHEXXHBIN IIOTOK - 3T0 pacmpefefeHHas BO BPEMEHU MOC/e/j0BaTeNbHOCTD BHIUIAT U

MIOCTYIJIEHUI IeHEeXHLIX CPEAICTB, FeHepupyeMas HEKOTOPLIM aKTUBOM WU UHBECTULUOHHLIM
IIPOEKTOM.

HOle‘-IaeMbIe IINAaTEXN UIN MTOCTYIIEHUA HAa3bIBalOT IIPUTOKAMU JeHeXHbIX CPeACTB,
BLIIUIAYNBAEMbIE — OTTOKAMMU.

MoMeHT moCTyIneHWn/OTTOKOB IEHEXHBIX CPEACTB Ha3biBaeTCA BPEMEHHbIM UHTEPBAJIOM.

JleHeXHBI! MTOTOK, B KOTOPOM IIOCTYIUIEHUA TIPOUCXOAT B HaYaJjle KaXI0ro BPEMEHHOT0
IIePU0Aa, Ha3bIBAETCS IIOTOKOM IMIPeHYMepPaHAo0. [IoToK, OCTymNeHUSA KOTOPOT'O IIPOUCXOAAT B
KOHIle TIepUoAa, — IIOTOKOM ITOCTHYMeEepPaH,0.

I'padmuecku BbILIeHA3BaHHbIE leHEXHbIEe MTOTOKU IIPEACTaBeHbl Ha puc. 1.

PucyHox 1. [leHeXHble MOTOKU MpeHyMepaHAo (a) u mocrHyMmepaHao (6)
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JIeHeXHBIU MOTOK

OneHka aeHeXHOro MOTOKA MOXET BLIIIOJIHATHCA B PAMKaX PeLIeHUA BYX 3343y — MIPAMON U
OBPATHOIM.

IIPAMAA 3AJAYA — 5T0 CYMMapHas OlleHKa HapallleHHOTO [IeHEeXHOr0o MOTOKaA C MO3UIUK
Oynyien CTOUMOCTM.

OBPATHAA 3AAYA IpefosaraeT CYMMapHYIO OLEHKY IUCKOHTUPOBAHHOTO [IeHEXHOTO
ITOTOKA.
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JleHeXXHbIN MOTOK

OuneHka IOTOKa IMOCTHYMEPaHA0

IIPAMASA 3AZJAYA Oll€HKU IIOTOKA IIOCTHYMEPAH/0 NP CTABAAET COO0 OLleHKY LEHEKHOTO
noroka Cy, C,, ..., C,, IEPUOJ KOTOPOTO COBITAZLAET C 6A30BLIM IIEPUOZIOM HAUUCIEHUA ITPOLLEHTOB I10
CTaBKe 7, Ha KOHel, IIepunofa 1, KOraa peannsyeTca cxema HapauweHnua (puc. 2).

C. C, G Coa G
A

| T I T

I 1 1 1

o 1, 2, 3 n-1, n Cn
1 1 1
: : LT Cn-1(1+1)
: :
| | .
S Co(L+r)™2
1
1
L e Ca(1+0)™*

Pucysox 2. Jloruka peureHua npaMmon 3afavu AlA IMOTOKa
IIOCTHYMEPaHAO
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JleHeXXHbIN MOTOK

OuneHka IOTOKa IMOCTHYMEPaHA0

Ha mepBoe peHexHoe moctymiermne C; HAUUCIAIOTCA C0XHLIE ITPOLEHTH 3a (n—1) mepunop, 1 0HO
B KOHLle n-T0 ITePUOLa CTaHeT paBHLIM C, (1+r)" " . Ha BTOpOe peHexHoe mocrymienne C,
HAYNCIIAKTCA CII0XHbBIE TIPOLEHTH 3a (n—2) Mepnopa, 1 OHO cTaHeT pasHbiM C,(1+r)"* u T. 1.
Ha mpenmnocnennee neHexHoe MOCTymienne C , MPOLEHTH HAYUCAAITCA 33 OfUH IePUOT, 1
0HO OYZeT B KOHLIE N-T0 ITepUoaa paBHo C, ,(1+r). EcTecTBeHHO, HA JeHEXHbI TOTOK C,
TIPOLIEHTH He HAUUCHAIOTCA.

CnepoBaTenbHO, OYAYIAs CTOUMOCTD FV,s; UCXO[HOTO AEHEXHOTO IIOTOKA IIOCTHYMEPAHTO0 MOXET

OBITb OlleHeHa KaK CyMMa HapallleHHbLIX IIOCTYIUIEHWH, T. €. IT0 GopMye:

FV,.=>.Cll+r) . (1)
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JleHeXXHbIN MOTOK

OuneHka IOTOKa IMOCTHYMEPaHA0

OBPATHASA 3AAYA 10[pa3yMeBaeT OlEHKY C MO3UIUN TEKYILEr0 MOMEHTA, T. €. Ha MOMEHT
Havasa IepBoro nepuoza. B aTom cnyyae peannsyerca cxema JUCKOHTUPOBAHUA U PaCUeThl
He0O6XOZAUMO BECTU TI0 IIPUBELEHHOMY ITOTOKY, BCE 371IEMEHTHI KOTOPOTO C IIOMOIbI0 IUCKOHTHLIX
MHOXWUTeNeW IIPUBefleHLl K HACTOALEeMY MOMEHTY BpEMEHU. JNIeMeHTHl IIPUBELEHHOT0 AeHEeXHOI'0
ITOTOKA V)K€ MOXHO CYMMUPOBATb; UX CYMMa XapaKTepusyeT MPUBELEHHYI0, N TEKYIIYIO,
CTOUMOCTb ITOTOKQ, KOTOPY1O ITPY HE0OXOAUMOCTU MOXHO CPaBHUBATb C BEAUYNHOW
IIePBOHAYAlbHON UHBECTULIUN.

Cxema ANCKOHTUPOBAHUA AJIA UCXOAHOTI'0O ITOTOKA ITPeACTaBJl1€Had Ha PUC. 3.

Ci C, Cs Cha C,

Col(141) mmmmme e e e

Cal(1+r)’= === === === mmm—m - - -

Crl(141) == mm e

PucyHoK 3. JIoruka penreHus o6paTHou 3aauu A1 MOTOKA
IIOCTHYMEPaHAO
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JleHeXXHbIN MOTOK

OueHka moToxa IMOCTHYMEPpPaH0

B 06111eM C/lyYae MOXEeT ObITb

IIpuBeneHHas CTOUMOCTb AEHEXHOTO MOTOKA MOCTHYMEPaHao PV,
paccyuTaHa 1o gpopmyine:

. C
PV st = Z (1+i;,)k : (2)

7/25



JleHeXXHbIN MOTOK

OueHka moToxa IMOCTHYMEPpPaH0

IIPUMEP 1

PaccunTarh TPUBELIEHHYI0 CTOUMOCTD IeHEXHOTO ITOTOKA IIOCTHYMEPAH 0 B THIC. PYO.
(10, 15, 18, 25), ecnu IpoLEHTHAA CTaBKa r cocTaBnaeT 10% n epuor paBeH OfHOMY TOLY.

PELTEHUE

Pe3ynbTaThl pacyera MpeAcTaBuUM B BUze Tabaulib.

INCKOHTHDbIN

JIeHeXXHBIN MMOTOK, IIpuBepeHHLIN
Ton THIC. PVO MHOMMUTEI: TpU TMOTOK, ThIC. PYO
Py r =10% o TIE PYP-
1 10 0,909091 9,09
2 15 0,826446 12,39
3 18 0,751315 13,52
4 25 0,683013 17,07
UTOTO 68 52,08
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AxnHyuTer

IIoCTOAHHbLIN AaHHYUTET

JleHeXHBIN ITOTOK C PABHLIMU IO BEIMUMHE BPEMEHHBIMU UHTEPBAJaMU Ha3biBaeTCA (PUHAHCOBON
penton, unnu AHHYUTETOM.

AHHYUTET HasbiBaeTca MOCTOAHHBIM, e BCe IeHEXXHbIE MTOCTYIUIEHUA PABHLL MEXAY
cobonn (C,;=C,=...=C,=A). B 3aBUCUMOCTU OT XapaKTepa [leHeXHbIX NOCTYIUIEHUN (B Havae
WU KOHIe TIEPUOAA) BLHILENAOT BULLL AHHYUTETOB: IIPOHYMEPAHAO U IIOCTHYMEPAHAO (puc. 4).

NRT A S

PucyHOK 4. Bupabl MOCTOAHHLIX aHHYUTETOB: MpeHyMepaHzao (a) u
nocrHymepaxzo (6)
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AxnHyuTer

IIoCTOAHHbLIN AaHHYUTET

Ouenka 6yznyueit CTOMMOCTU IIOCTOSAHHOTO aHHYUTETA IIOCTHYMEPAHTO, IIATEXU KOTOPOT'O PABHLI
A, TPOLLONKUTENBHOCTb AHHYUTETA COCTABJIAET 11 IEPUOLOB U HA KAXKALIN IIATEX OAUH Pa3 B
KOH1le KaXZoro 6a30BOro Mmepnosa HAYUCAITCA CLOXHBIE ITPOLEHTLI IT0 CTaBKe 7, IPOBOLUTCA IO

bopmyne:

/

A (1+7r)" —1.

FVo =AY (L+1)"™ = (3)
k=1

/
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AxnHyuTer

IIoCTOAHHbLIN AaHHYUTET

OueHKa MPUBELEHHOW CTOUMOCTU IOCTOSHHOT'O aHHYUTETa TOCTHYMEPAH0, IJIaTEXU KOTOPOTO
PaBHHL A, TPOAOJKUTENBHOCTb AHHYWUTETA COCTABIAET N IIEPUOLAOB W Ha KAXKI IV I1aTEX OAUH pa3
B KOHLE KaXX70ro 6a30BOT0 IepUoza HAYUCAAOTCA CILOXHbIE ITPOLEHTHI IT0 CTaBKeE 7, IPOBOAUTCA

1o opmyne:

/

g 1—(1+r)™
PV =AY —— _—A. .
pst Z (1+r)* r (4)

k=1

/
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AxnHyuTer

IIoCTOAHHbLIN AaHHYUTET

Ecnu B Teyerme 6a30BOTO Mepuoja AeHeKHbIe TIOCTYIUIEHUA TPOUCXOOAT P Pa3 Y IPOLEHTH
HAYUCAIOTCA M pa3 3a epuoj, olleHKa aHHYUTeTa TOCTHYMEPAH 0 IIPOU3BOAUTCA IO GOopMynaMm:

/ /
A+ )" -1 1— (L4
FVp, = A—1 . (5) PV = A—— m (6)
@L+—)™" -1 1+—)"P -1
m m
/ /
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AxnHyuTer

IIoCTOAHHbLIN AaHHYUTET

IIPUMEP 2

KoMmaHnus rapaHTUpyeT BHIIUIATY AUBULEHZ0B 10 aK1iuAM B pasmepe 10 Thic. py6. B KOHIlE
KaXporo kBapTana. Ompenenutb BO3MOXHbBIE CYMMbl, KOTOPbIE MOXHO HAKOIUTD 3a 5 NIeT, eciu
IVBULEHAL! BKAABIBATL B 6aHK ITOJ, CJIOXHY10 MTPOLEHTHYI0 CTaBKY 12% TrOf0BLIX C HAUUCIIEHUEM
IIPOLEHTOB 1) eXErofHo; 2) eXeKBAapPTalbHO; 3)eXeMecayHo.

PEIIEHUE " %)}5 )
1. Ucionbsyem ¢popmyny (5) npu A=10; n=5;r=12%; m=1; p=4: FV =10 012 =265,279.
(1_'_17)1/4 _1
3a 5 neT MOXHO HaKOIUTb 265 279 pyo. 1
@+ 22y g
2.llpnA=10; n=5;r=12%; m=4; p=4: FV =10 012 =268, 704.
1+ ’4)4’4 -1
3a 5 1IeT MOXHO HaKommuTb 268 704 pyo.
(1+ %)12'5 —1
3.MpnA=10; n="5;7=12%; m=12; p=4: FV =10.— 12 = 269,528.
(1+%)12/4 _1
12

3a 5 IeT MOXHO HaKommUTb 269 528 pyo.
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AxnHyuTer

IIoCTOAHHbLIN AaHHYUTET

IIPUMEP 3

Kakyto cyMmMy He06X0iMMO TIOMECTUTb B OAHK IO CIOXKHYIO ITPOLEHTHYI0 CTaBKY 24% TOZL0BLIX,
uyTOOBI B TeueHune 10 neT UMeTb BO3MOXHOCTb B KOHLE KAXJ0T0 Tofia CHUMATb CO CYeTa

100 Tbic. py6., UCYEPIIAB CYET ITOHOCTbIO, €CAU HAHKOM HAUUCAIOTCS CILOXHbBIE IIPOLLEHTHL

1) exeronHo; 2) eXeKBapTanbHO; 3) eXeMecayHo?

PELTEHUE

[Ins oTBETA Ha ITOCTaBJIEHHLIN BOIIPOC BO BCEX CNYYasaX HEOOXOAUMO OIPELENUTb TPUBELEHHYIO
CTOMMOCTb aHHYUTETA ITOCTHYMEPAHTO.

1- (1+—0’24)—1°'1

1. ITo popmyne (6) mpn A=100;1r =24%; n=10,m=1,p=1: PV, =100- = 368 185,6 py6

0,24/,
B 6ank Ha cueT He06X0AMMO TTONOKUTL 368 185,6 pyo. 0.24 (1+T) -1
1—(L4+—c0yt0s
2. Tlpu A=100; 7= 24%; n=10; p=1; m =4: PV =100-— o8 — 343 945,6 py6.
(1+’T)‘”l -1
B 6aHK Ha cueT He0OX0AUMO IONIOKUTL 343 945, 6 pyo.
1_ (1+%)71012
3.llpnu A=100; r=24%; n=10; p=1; m=12: PV  =100- 5 222 = 338 167,95 pyb.
(1+17)12/1 -1

12
B 6aHK Ha cueT He0OX0AUMO TON0KUTL 338 167, 95 pyo.
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AxnHyuTer

IlepeMeHHBbIN AHHYUTET

IIEPEMEHHBIN AHHYUTET. AHHYUTET Ha3bIBAETCA IEPEMEHHLIM, €C/IW eT0 YIeHH PasINYHH
II0 BEINYUHE.

[ns oLeHKW IepeMeHHOT0 aHHYUTEeTa UCIIOb3YI0T 061mne GOPMYIbl OLleHKMN [LeHEXHOT0
noToka. Ecnu yneHbt aHHYUTETA U3MEHAIOTCSA B COOTBETCTBUU C HEKOTOPLIMU 3aKOHAMM (B
YaCTHOCTU, 06pa3yoT apubMeTUIECKY0 UiV TeOMETPUYECKYIO ITPOTPECCUio), To obmmne
GopMynbl Ans ompenenerus 6yayuen i mpuBefeHHON CTOUMOCTU AHHYUTETA MOXHO
VIIPOCTUTb.

IIycTb MNaTeXun aHHyuTeTa 00pasyioT apuGMeTUIECKY0 MPOrPeccuio, T. e. U3MEHATCA
Ha MMOCTOSAHHYI0 abCONIOTHYI0 BEIUYUHY Z U TTPEJCTABAAIT COO0M MOCNE0BATEIbHOCTD:

AA+z,A+2z,A+3z...A+(n-3)z,A+ (n-2)z,A+ (n-1)z.

Ecnu z ABnAeTCA ITON0XUTENbHON BEAUYUHOW, TO IU1IATEXWN aHHYUTETa BO3pacTatT. Eciaun z
SIBNIAETCSA OTPULATENbHOW BEINUUHOW, TO BEIMYUHA Z U BEIMUUHA N (KOJUYECTBO IIEPUOLOB
aHHYWUTETA) CBA3AHbI MEXAY C060 COOTHOLIEHUEM:

A
A—z(n-1) >0, orkyna ;+1> n.
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AxnHyuTer

IlepeMeHHBbIN AHHYUTET

dopmyna ansa Bhiuncnenus 6ynyuen CTOUMOCTU aHHYUTETA IIOCTHYMEPAHTLO:

/

(A _) (1+r) -1 ﬂ (7)
r r

/

@opmyna AJ1 BbIYUCI1€HUA le/lBe,'U,eHHOVl CTOMMOCTU aHHYUTETA ITOCTHYMEDPAH0:

/

1-@A+r)™ zZn
= (AT r) r @) (8)
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AxnHyuTer

IlepeMeHHBbIN AHHYUTET

IlycTb mnaTexun aHHyuTeTa 06pas3yoT reOMETPUYECKYI0 IIPOIPECCUI0 C TIEPBLIM YJ1€HOM A U
3HaMeHareneM X. To eCTb BCe IJIATEXWU U3MEHAIOTCA HA OHY W TY XKe OTHOCUTENbHYI0 BEAUIUHY X
W COCTaBNAOT PAA:

AAXA XA LLAXTE A XM

dopmynbl A o1leHKU [TEPEMEHHOTO aHHYWUTETA IIOCTHYMEPAHZO0, IJIaTeXWU KOTOPOro 06pasyioT
reOMeTPUYECKYI0 ITPOI'PECCUI0 C ITEPBLIM U/1€HOM A U 3HAMeHaTeNeM X:

/ /
X =1+ __A X"—@+r)" 0
= A X—(1+r) ) Ve @+r)" x—@+r) (10)
/ /

FV
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AxnHyuTer

IlepeMeHHBbIN AHHYUTET

IIPMMEP 4

CornacHo ycnosusamM UHAHCOBOT'O COTJlalIeHUA Ha cYeT B 6aHKe B TeueHWe 8 JIeT B KOHIle rofia
OYAYT MOCTYIIATb AEHEXHLIE CYMMLL, IIEPBas U3 KOTOPLIX PaBHA 4 THIC. 107U, @ KaXAas
cnenyiomas 6yner ysenuunsarbea Ha 0,5 Thic. nonn. OueHuTe 3TOT aHHYUTET, eCin 6aHK
IIPUMEHAET IPOLEeHTHYI0 CTaBKY 10% rofoBLIX U CILOXHbIE TIPOLEHTH HAYUCAAIOTCA OLUH pas3 B
KoH1le ropa. Kak uameHATCA OLleHKU aHHYWUTETA, ECIU AeHEXHbIE CYMMBL OYAYT YMEHbUIATbLCA Ha
0,5 TsiC. gonn.?

PELIEHUE

IIo YCJI10BUIO 3didYN UMEEM r[epeMeHan?t dHHYUTET ITOCTHYMEPAHA0 C ITOCTOAHHLIM abCoONIOTHLIM

U3MEHEHUEM €T0 YJ1eHOB.
[Ina oneHKu aHHyuTeTa Bocmonbdyemca popmynamu (7) u (8) mpn A =4000; n=8; r=0,1; z=500.

8— .
Fv (4 000 500). (1+0,1° -1 _500-8
0,1 0,1 0,1

=62 923.

Byzayuas CTOUMOCTb aHHYUTETA ITOCTHYMEPAHZ0 ITPU YCI0BUW, UTO ieHEXHbIE CYMMbL OYAYT
YBEJUYNUBATLCA, COCTAaBUT 62 923 fon.

18/25



AxnHyuTer

IlepeMeHHBbIN AHHYUTET

PEIEHME (ITPOJIOJKEHMUE)

— 78 .
S 000+ 500y 1-(+0)"  500:8

=29 354,
0,1 0,1 0,1-(1+0,1)°

[IpuBeneHHanA CTOUMOCTb aHHYUTETA ITOCTHYMEPAH,O0 ITPU YCI0BUY, UTO JeHEXHbIE CYMMbI
OVIYT YBENUYUBATLCA, COCTABUT 29 354 monn.

Ecnu cymmst 6yyT yMeHbATbCA, TO Z = —500 1, cnepoBaTensHo, o dopmynam (8) u (9)
NolyyaeMm:

8— .
PV (4 000 5%0) (L+0.1)° -1 5008
0,1 0,1 0,1

= 28 564

Byzayuas CTOUMOCTb aHHYUTETA ITOCTHYMEPAHA0 ITPU YCI0BUW, UTO ieHEXXHbIE CYMMbL OYAYT
YMeHbUIATbCA, COCTABUT 28 564 f01Il.

— _8 .
S 000 500) 1=@+0.)* 5008

=13 325.
0,1 0,1 0,1-(1+0,1)°

[IpuBeneHHasn CTOUMOCTb aHHYUTETA IIOCTHYMEPAH/IO IIPYU YC10BUW, UTO IEHEXKHBIE CYMMbI OVAYT
YMeHbUIATbCA, coCcTaBuT 13 325 ponn.
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AxnHyuTer

MeToJ AeIM03UTHON KHUKKU

PaccMoTpuM MeToabl MoranieHuUA CCYALL, BHIAAHHOW IT0J, C/IOXHLIA CCYAHLIN IPOLEHT,
HAYUCAAEMbIN Ha HellOralleHHLIW 0CTATOK cCyAbl. Ccyna nmoraniaeTca paBHLIMU I'OLOBLIMU
II71aTeXaMW, II0O3TOMY IIPU BLIYUC/IEHUN TI1ATEXEN MOXHO UCII0N1b30BaTb GOPMYILL A4
AHHYUTeTOB. [loranieHne nCXOQHOr'o L0OAra OCYLECTBAALTCA [IOCTEIIEHHO B TeYeHUe BCEr'0 CPOKa
L0encTBUA aHHyuTeTra. CTpyKTypa rofloBOr0 I1aTeXa TOCTOAHHO MEHAETCA — B HaYa/lbHble
IIEPUOALL B HEM ITPe0671a7aloT HAUUC/eHHBIE 33 0YePeHON TIEPUO], ITPOLEHTHI; C TEYeHUEM
BpPEMEHU [10/1A IPOLEHTHLIX IU1aTeX el MOCTOAHHO YMEeHbIIAeTCA U MIOBLIUIAETCA [0JA [TorallaeMon
YaCTU OCHOBHOTI'O J10/ra.

IIPUMEP 5

B 6atKe monyveHa ccyza Ha maTb et B cymme 20 000 monn. mop 13% rofoBLIX, HAYUCIAEMbIX IT0
CXeMe CJI0XHbIX ITPOLEHTOB Ha HeIloralleHHLIN 0CTAaTOK. Bo3BpamaTs HYXHO PaBHLIMU CYMMaMU B
KOHLle Kaxaoro roza. Tpebyercs ompefenunTb BeAUYNHY FOZ,0BOTO ITjlaTexa.
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AxnHyuTer

MeToJ AeIM03UTHON KHUKKU

PEUIEHUE

Ecnn 0603HauNTb 332 A BEAMYUHY UCKOMOT'O I'OZL0BOTO IIATEXA, TO JLAHHBIA (GUHAHCOBLIA KOHTPAKT
MOXHO ITPELCTaBUTL B BUE CNeAytollen cxeMsl (puc. 5).

520000 o1 2 3 4 ] b

PucyHox 5. CxeMa MeTopa AeIO3UTHON KHUXKN
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AxnHyuTer

MeToJ AeIM03UTHON KHUKKU

PEWEHUE (TPORXOJKEHME)

[Ins nyvuiero moHUMaHUs JIOTUKU METOJA JETIO3UTHOWM KHVUXKU 11e71ec006pa3Ho PacCyaaTh C
MO3ULUU KPeAUTOopa.

JIna 6aHKa JaHHBIN KOHTPAKT IIpPeficTaBaseT coboi uasecTuinio B pasmepe 20 000 monn., T.e.
OTTOK JIeHEeXHbIX CPeACTB, YTO U II0Ka3aHO Ha PUCYHKe 5.

B panbHeiinieM B Te4eHUE MATU 1T 6aHK OYeT eXerofHo mojayyaTb B KOHIE I'ofld CYMMY A4,
IIPUYEM KaXKIbIN TOL0BON IIATEX OVAET BKJIOYATb ITPOLEHTH 3a UCTEKIIUMI T'OZ, U YaCTb OCHOBHOW
CYMMbI [OJTa.

[IocKonbKy B TeueHUe IEePBOTO rofa 3aeMIuuK I10J1b30Banca ccynon B pasmepe 20 000 gonn., TO
TJIATEX, KOTOPLINA OVIET cAesaH B KOHIE 3TOTO I'0fid, COCTOUT U3 IBYX YaCTEN: ITPOLIEHTOB 3a I'Ofl, B
cymme 2 600 gonn. (13% ot 20 000 gonn.) v moraumraeMoi YacTu fonra B cymme (A — 2 600) ponn.
B cnepnyiolem ropy pacyet 6yaeT OBTOPEH MTPYU YCIA0BUY, UYTO PA3MEP KPEAUTa, KOTOPHIM
II01b3YETCA 3a€MIUK, COCTABUT YK€ MEHbUIYI0 CYMMY II0 CPAaBHEHUIO C IIEPBLIM I'OflOM, & UMEHHO:
(20 000 - A + 2 600) nonn.
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AxnHyuTer

MeToJ AeIM03UTHON KHUKKU

PEWEHUE (TPORXOJKEHME)

OTctopa BUJHO, YTO C TeUEeHUEM BPEMEHU CYMMaA YITJIaUMBAEMBIX IIPOLEHTOB CHUXAETCS, a J0JA
IIaTexXa B CYET ITOTalleHUA JJ0/1ra BO3pacTaer.

/I3 pucyHKa 5 BULLHO, UTO Mbl UMEEM Z1e710 C RHHYUTETOM IIOCTHYMEPAHZ0, O KOTOPOM WU3BECTHbL
ero TeKylasa CTOMMOCTD, IPOLJeHTHAA CTaBKa W IPOA0JIKUTENbHOCTD AeiicTBuaA. [losTomy ans
HAXO0XIEHUA BEeIMUUHLL FTOAOBOTO IIaTeXa A MOXHO BOCIIONb30BaTLCA Popmynamu (4) u (6):

ITo bopmyne (4):

1-(1+0,13)°
0,13

20 000 = A-

,» T.e. A=5686 %
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AxnHyuTer

MeToJ AeIM03UTHON KHUKKU

PEWEHUE (TPORXOJKEHME)

JluHamMuKa mnarexen mokasaHa B Tabauie 1. OTMETUM, YTO IaHHbIE B XOZl€ BHIYUCIEHUN
OKPYTANUCH, TIO3TOMY BeIMUUHA IIPOIIEHTOB B MTOC/ENHEN CTPOKE HalleHa 6anaHCoOBbLIM
METOZIOM.

Tabnuna 1. MeTozn 0emo3UTHON KHUKKN

OcraTok Cymma B ToM uncne Ocrarok ceypst
Top CCYALI HA TOROBOTO  mpoyenTsl 32 NMOTAWIEHHA 3 konen rona
Hayano roja  TlaTexa ron yacTb gonra
1 20000 5687 2600 3087 16913
2 16913 5687 2199 3488 13425
3 13425 5687 1745 3942 9483
4 9483 5687 1233 4454 5029
5 5029 5687 658 5029 0

JlanHas Tabnuia mo3BOAET OTBETUTD HA 11€71bIN PAJ, JOTIONIHUTENbHLIX BOITPOCOB, IIPEJCTaBAAI0MNX
OIpeJieIeHHbI UHTEPEC A1 TPOTHO3UPOBAHUA IEHEXHBIX IOTOKOB. B YaCTHOCTU, MOXHO
paccynTaTh 06111y10 CYMMY MTPOLEHTHHIX IJIATEXEW, BEIMUUHY ITPOLEHTHOTO IlaTeXxa B K-M Iepuoje,
ILOJ110 KPeAUTa, ITOTALIEHHY10 B IIEPBLIE K NIeT, U T. 1.
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Cnacn6o 3a BHuUMaHune!
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