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ITPE,ZJ;HCJIOBHE 

Cl>HHaHCOBble BbITIHCJieHH.fl no.flBHJIHCb c B03HHKHOBeHneM p;eHer, 

ycJIO.)KH.fl.flCb H COBepmeHCTBY.flCb BMeCTe c pa3BHTHeM p;eHe.mHoro 

o6paw;eHH.fl H ncnoJI1>ayeMoro B pacTieTax MaTeMaTHTiecKoro annapa

Ta. B XIX BeKe OHH npeBpaTHJIHCb B cne:a;HaJibHYIO oTpacJib aHa

HHH, noJiyTIHBilIYIO Ha3BaHHe KOMMepqecKHX BbrqncJieHHH HJIH KOM

MepTieCKOH apmpMeTHKH. :.=ha OTpaCJib 3HaHHH 6bIJia xopomo H3-

BeCTHa MB PocCMH. 0TJIHqHTeJibHbie ,ll;Jl.fl Hee TeopeTHqecKHe OCHOBbI 

M npaKTMTieCKHe MeTO,IJ;bl H3YTiaJIHCb B KOMMepTieCKHX HHCTHTyTax H 

IlIKOJiax, nOJib30BaBilIHXC.fl IlIHpoKOH nonyJI.flpHOCTblO. rJiaBHOe BHH

MaHHe B nop;roTOBKe cne:a;HaJIHCTOB yp;eJI.flJIOCb TeXHHKe npo:u;eHT

HbIX H BeKCeJibHbIX BbITIHCJieHHH, a TaK.me TeXHHKe BbITIHCJieHHH no 

<l>HHaHCOBbIM HHCTpyMeHTaM H onepa:a;H.flM. 

c KOH:a;a 20-x rop;oB H BnJIOTb p;o HaqaJia nocJiep;Hero p;eC.flTHJie

TH.fl xx BeKa B Hame:H CTpaHe B0306Jiap;aJIH TaKHe MeTO,IJ;bI :u;eHTpa

JIH30BaHHOro PYKOBO,ll;CTBa 3KOHOMHTieCKHMH npo:u;eccaMH, KOTOpb!e 

cyaHJIH c<l>epy p;eHCTBH.fl <l>HHaHCOBbIX pbITiaroB pa3BHTH.fl Hapop;Horo 

xoa.flHCTBa. EcTecTBeHHO, TITO 3To ,n;aJieKo He cnoco6cTBOBaJio paapa-

6oTKe H HCnOJib30BaHHIO COBpeMeHHbIX MeTO,ll;OB <l>HHaHCOBbIX BbITIHC

JieHHH. B cBoro oTiepep;b HaTypaJIH3aU,H.fl npHMeH.fleMbIX Ha npaKTH

Ke H3MepHTeJie:H 3KOHOMHTiecKoro pa3BHTH.fl npHBeJia K npeHe6pe

.meHHIO <l>aKTOpOM BpeMeHH, TITO o6ycJIOBHJIO OTCTaBaHHe B TeMnax 

HayqHo-TexHnqecKoro nporpecca H rJiy6HHe CTPYKTYPHI>Ix npeo6pa-

30BaHHH npoH3BO,ll;CTBa H c<1>ep1>1 o6cJiy.mnBaHH.fl. Mo.m.Ho KOHcTaTH

poBaTb, TITO He TOJibKO o6'beKTHBHbie 3KOHOMHTiecKHe ycJIOBH.fl H <l>aK

TOpbI pa3BHTH.fl npOH3BO,ll;CTBa, HO H p;a.me MeTO,IJ;bl o:u;eHKH 3KOHO

MHqecKHX .flBJieHHH oKa3b!BaIOT BJIH.flHHe Ha pa3BHTHe Hapop;Horo 

X03.flHCTBa. 

c nepexop;oM K pbIHOTIHbIM OTHOllieHH.flM noTpe6HOCTb B <l>HHaH

COBblX BblTIHCJieHH.flX BHOBb pe3KO B03pOCJia. 0HH CTaJIH 6eaycJIOBHO 

Heo6xop;HMhlMH p;JI.fl ycnemHoro npoBep;eHH.fl JI106o:H KOMMepTiecKoii 

cp;eJIKH. BKyne c coBpeMeHHbIMH MeTO,ll;aMH aHaJIH3a H Mop;eJIHpoBa

HH.fl <l>HHaHCOBhlX CHTya:u;n:H <l>HHaHCOBble BbITIHCJieHH.fl nepepacTa

IOT B HOBOe, Bee 6oJiee BJIH.flTeJibHOe HanpaBJieHHe opraHH3aIJ;HH H 

ynpaBJieHH.fl npep;npHHHMaTeJibCKOH ,n:e.flTeJibHOCTblO - <l>HHaHCOBblH 

MeHep;.mMeHT. 

Op;HaKo .flp;poM <I>nHaHCOBoro MeHep;.mMeHTa H no CHIO nopy ocTa

eTC.fl BnOJIHe onpep;eJieHHhlH Kpyr <l>HHaHcOBhlX BblqHcJieHHH. PeTih 

np;eT npe.mp;e Bcero 06 annapaTe H MeTop;ax pacqeToB, Heo6xop;HMb!X 

npn <l>HHaHCOBbIX onepa:a;H.flX, Korp;a oroBapHBaIOTC.fl KOHKpeTHble 

3HaTieHH.fl Tpex BH,ll;OB napaMeTpOB, a HMeHHO: CTOHMOCTHble xapaK-
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TepHCTIUm (pa3Mepbl IIJiaTemeii, Kpe,n;HTOB), BpeMeHHhle ,n;aHHbie (,n;a

Thl, cpOKH BhIIIJiaT, OTCpO'IKH IIJiaTemeii), ·Crreu;mpH'leCKHe ::meMeH

Tbl (rrpou;eHTHble, y'leTHble CTaBKH). 

Ilepeqn:cJieHHhle rrapaMeTpbl paBHorrpaBHbl, rrpeHe6pemeHHe Ka

KHM-JIH6o H3 HHX MOmeT rrpHBeCTH K HemeJiaTeJibHbIM qmHaHCOBhIM 

rrocJie,n;cTBH51M ,n;Jia o,n;Hoii H3 y11acTBy101u;11x cTopoH. KpoMe Toro, 

Mem,n;y pa3JIH'IHblMH BH,ll;aMH rrapaMeTpOB o6'beKTHBHO cyw;ecTBYIOT 

cpyHKIJ;HOHaJibHble 3aBHCHMOCTH. lfayqean:e 3THX 3aBHCHMOCTeH H 

pa3pa6oTKa Ha HX OCHOBe MeTO,ll;OB pemeHH51 cpHHaHCOBhIX 3a,n;aq -

Bamneiimee HarrpaBJieHn:e ,n;eaTeJibHOCTH crreu;n:aJIHCTOB B o6JiacTH 

cpHHaHCOB, Tpe6yrow;ee OCHOBaTeJibHOH MaTeMaTn:'leCKOH H 3KOHO

MHYJeCKOH 110,n;roTOBKH H cepbe3HhIX rrpaKTH'leCKHX HaBhIKOB. 

HacToaw;aa pa6oTa, KaK 51BCTByeT H3 ee Ha3BaHHa, rrocBam;ena 

cpHHaHCOBbIM pacqeTaM B KOMMepqeCKHX c,n;eJIKax. 0Ha COCTOHT H3 

mecTH rJiaB. B rrepBOH paccMaTpHBaIOTCJI MeTo,n;i.1 Ha'IHCJieHH51 rrpo

CThIX rrpou;eHTOB. BTopaa rJiaBa OXBaTbIBaeT BOIIpOChI, Kacarom;Heca 

CJiomni.1x rrpou;eHTOB. B TpeTi.eii rJiaBe H3JIOmeHhI 3a,n;aqn: ,ll;HCKOH

THpoBaHH51. lJeTBepTaa rJiaBa IIOCB51IIl;eHa 3KBHBaJieHTHOCTH pa3-

JIH'IHhIX BH,Zl;OB cTaBOK. B rraToii rJiaBe paccMaTpHBaIOTca Borrpocw, 

cBa3aHHble c cpHHaHCOBblMH peHTaMH. II, HaKoneu;, mecTaa rJiaBa 

IIOCB51IIl;eHa rrpaKTH'leCKOMY rrpHMeHeHHIO cpHHaHCOB0-3KOHOMH'lec

KHX pacqeTOB IIpH IIJiaHHpoBaHHH rrorameHHH ,n;oJira. 

B OTJIH'IHe oT ,n;pyrHx aHaJiorH'IHbIX H3,ll;aHHH B rrpe,n;JiaraeMoii 

pa6oTe ,n;aeTca BbIBO,Zl; 6oJibIDHHCTBa pac11eTHbIX cpopMyJI. McrroJii.-

3yeMhle MeTO,Zl;bl HJIJIIOCTpHpyIOTca 60JiblliHM 'IHCJIOM rrpHMepoB, MHO

rHe H3 KOTOpbIX HMeIOT caMOCT051TeJihHOe 3Ha'leHne ItaK ,ll;Jl51 IIOHH

MaHH51 MeTO,ll;OB cpHHaHCOBblX pacqeTOB, TaK H ,ll;Jl51 OBJia,n;eHH51 HaBbl

KaMH HX HCIIOJib30BaHH51. 



rilABA 1 

nPOCTblE nPOUEHTbl 

1.1. CYJIJ;HOCTb IIPOCTbIX IIPOD;EHTOB H 
IIPHMEPhl HX HCIIOJih30BAHHH B 
BAHKOBCKOH IIPAKTHKE 

BoJibIIIaJI qacTb a:KTHBHLIX onepau;Hii 6aHKa CBHaaHa c Bbl,ll;a'Ieii 

ccy;:i;, no KOTOpbIM OH noJiyqaeT ;:i;oxo;:i; B BH,ll;e npon;eHTOB. O;:i;HaKO 

,ll;Jl$1 ocym;ecTBJieHHH TaKHX onepau;Hii CHa'IaJia Heo6xo;:i;HMO npHBJie'Ib 

cBo6o;:i;HLie ;:i;eHemHLie cpe;:i;cTBa HaceJieHHH, npe;:i;npmITHH, opraHH

aau;Hii, a TaKme noJiy'IHTb aaHMhl B ;:i;pyrHX Kpe)J;HTHbIX yqpem;:i;eHH

HX. BamHbIM BonpocoM npH aToM HBJIHeTCH onpe;:i;eJieHHe nJiaTbl aa 

npHBJieKaeMble pecypcbl, noaTOMY B CBOHX pac'!eTax 6aHKH HCnOJib

ayroT TaKOe nOHHTHe, KaK ro;:i;oBaH CTaBKa, xapaKTepHayrom;aH HH

TeHCHBHOCTb Ha'IHCJieHHH npon;eHTOB. 

IlpaKTH'IeCKH Bee <}JHHaHCOBO-aKOHOMH'IeCKHe pac'IeTbl CBn:aa

Hbl c yBeJIH'IeHHeM KOJIH'IeCTBa ;:i;eHer. CyMMa ;:i;oxo;:i;oB OT npe;:i;oc

TaBJieHHH ;:i;eaer B ;:i;oJir B paaJIH'IHbIX <}JopMax (BLI,ll;a'Ia ccy;:i;LI, 

noKynKa o6JIHrau,Hii, c;:i;aqa 06opy,11;0BaHH$1 B apeHp;y H np.) Ha3bl

BaeTC$l npou,eHTHhIMH ,11;eH1>raMH (npou;eHTaMH) H o6oaHaqaeTcH I. 
liHTepBaJI BpeMeHH Mem;:i;y Ha'IHCJieHHHMH npon;eHTa Ha3LIBalOT 

nepHop;oM HaqHcJieHHH npou;eHTOB H o6oaHaqaroT n. Ilpou;ecc yBe

JIIPieHHH cyMMhl ;:i;eHer B CB$13H c HaqHcJieIIHeM npon;eHTOB Ha3bI

BalOT uapam;eHHeM, HJIH pocToM, nepBoHaqaJibHOH cyMMhl. IIpo

n;eHThl aa COOTBeTCTByJOm;He nepHO,ll;hl BpeMeHH BhlnJia'IHBaIOTCR 

Kpe,ll;HTopy no Mepe Ha'tlHCJieHHSI HJIH npHCOe,ll;HH$1JOTC$l K cyMMe 

,ll;OJII'a. 

IIpocTLie npm:~eHTLI - aTo MeTo;:i; pacqeTa ;:i;oxo;:i;a Kpe;:i;HTopa OT 

npe;:i;ocTaBJieHHSI p;eHer B ;:i;oJir aaeMm;HKY. Cym;HoCTb npocTLIX npo

n;eHTOB aaKJIIO'tlaeTca B TOM, qTo OHH HaqHCJlSIIOTCSI Ha O,ll;HY H TY me 

BeJIH'IHHy KaIIHTaJia B TeqeHHe ncero cpoKa ccy;:i;LI. B 6aHKOBcKoii 

npaKTHKe aTOT MeTO;:i; o6hlqHo npHMeHaeTC$1 B TOM CJiy'tlae, eCJIH cpoK 

ccy;:i;LI MeHbIIIe ro;:i;a. 

PaccMoTpHM, KaKHM o6paaoM Ha'IHC.'IRIOTCH npocTLie npou;eH

TbI. ,!J;Jin: aToro Bhl$1CHHM, KaKHe noKaaaTeJIH BJIHHIOT Ha H3MeHeHHe 

cyMMhl npou;eHTHhIX ;:i;eHer. 
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CyMMa npon;eHTHLIX ~eHer aaBHCHT OT cyMMLI ~oJira (P), cpoKa 
ero BbIIlJIRTbI, BblpamaeMoro B roAax, (n) H npon;eHTHOH CTaBKH (i), 
noKa3LIBaw~e:H, CKOJibKO AeHemHLIX eAHHHD; AOJimeH aanJiaTHTb aa

eM~HK aa IlOJib30BRHHe 100 eAHHHD;RMH KRilHTaJia B onpeAeJieHHOM 

nepHOAe BpeMeHH (aa roA)· Ha'IHcJieHHLie npon;eHTLI aa o~HH nepH

OA paBHLI P x i, a aa n nepHOAOB: P x n x i. 
Ilpon;ecc H3MeHeHH.K cyMMbI AOJira. c Ha'IHCJieHHLIMH npoCTbIMli 

npon;eHTRMH OilHCbIBaeTC.K apmpMeTH'leCKOH nporpeccHe:H: 

P; p + p xi; p + 2P xi HT.A. 

IIepBLIH 'IJieH nporpeccHH - P, a ee paaHoCTb paBHa P x i. 
CyMMa S, o6paaoBaBllla.KC.K K KoHn;y roAa, COCTOHT Ha ABYX aJie

MeHTOB - nepBoHa'laJibHOH cyMMbI AOJira H npon;eHTOB: 

S = P +I. 

S = P (1 + n x i), (1.1) 

rAe n - cpOK AOJira B roAax; i - rOAOBa.K CTRBKa npoCTbIX npon;eH

TOB (AeC.KTH'IHa.K AP06b). IlpH aToM Ha'IHCJieHHLie npon;eHTLI MomHo 
pacc'IHTaTb: I = P x n x i. 

BeJIH'IHHY S HR3LIBalOT Hapa~eHHOH cyMMOH AOJira. 0THOllle
HHe Hapa~eHHOH cyMMbl K nepBoHa'laJibHOH cyMMe AOJira s : p = k 
HR3bIBRIOT MHO~HTeJieM (Koacpqmn;HeHTOM) Hapa~eHHH: H 

kH = (1 + n X i). 

IIo cpopMyJie (1.1) MOmHo onpeAeJIHTb Hapa~eHHyro cyMMY npH 

HCII0Jlb30BRHHH npOCTOH rOAOBOH CTRBKH npon;eHTOB. <I>opMyJia II0-

3BOJIReT paCC'IHTaTb KaK cyMMY BKJiaAa c npon;eHTaMH, TaK H cyMMy 

KpeAHTa c npon;euTaMH npH ero norallleHHH eAHHOBpeMeHHbIM TIJia

TemoM. IIpocTb!e npon;eHTLI HcnoJibayroTc.K TaKme npH noMe~eHHH 

BaJIIOTHbIX cpe~CTB Ha KpaTKOCpO'IHble AeTI03HTbI. 

II pH Me p 1. Ccyp;a B paaMepe 10 TLIC. p;eH. ep;. BLI,!l;aBa Ha rop; no npocToli 

cTaBKe npon;eHToB, paBHoi! 8% rop;oBLIX. Onpep;eJIHTl> noramaeMyIO cyMMy. 

• • • 
IIoramaeMax cyMMa cocTaBHT 

S = P(l + n xi) = 10000(1 + 1·0,08) = 10000 • l,08 = 10800 µ;eH. eµ;. 
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II p l!l Me p 2 . Onpep;eJil!lT:& npon;eHTN l!l cyMMY HaKOIIJieHHoro p;oJira, ecJil!l 1!13-

BecTHO, "ITO ccyp;a, PaBH!IJI 7 TNC. p;eH. ep;., BNIJ;aHa Ha cpoK 2 rop;a IIO CTaBKe IIPOCTOI'O 

npon;eHTa 10% I'OIJ;OB:&IX. 

• • • 
IIpon;eHT:&I COCTaB.!IT 

I = P x n x i = 7000 • 2 • O, 1 = 1400 µ;eH. eµ;., 

a cyMMa HaKOIIJieHHOI'O IJ;OJII'a 

S = P + I = 7000 + 1400 = 8400 µ;eH. eµ;. 

II p l!l Me p 3 . Pa3Hl!!D;a MeiKp;y ABYM.11 KaIIl!!TaJiaMl!l COCTaBJI.!leT 200 p;eH. ep;. 

KaIIl!!TaJI 6oJI:&mero paaMepa BJiolfteH Ha 3 rop;a IIPl!l cTaBKe 8% rop;oB:&IX, a KaIIl!!TaJI 

MeH:&mero paaMepa - Ha 2 rop;a IIPl!l CTaBKe 9% rop;oB:&IX. CyMMa npon;eHTOB 3a 

nepB:&I:ii: KaIIl!!TaJI B 4 paaa 6oJI:&me CYMM:&I npon;eHTOB aa BTopo:ii: KaIIl!!TaJI. Ha:ii:Tl!l 

BeJil!l"ll!lHY KaIIl!!TaJIOB. 

• • • 
IIycT:& nepB:&I:ii: KaIIl!!TaJI paBeH K, Torp;a BTopo:ii: KaIIl!!TaJI paBeH (K - 200). TaK 

KaK I 1 = 412 , IIOJIY"!aeM paBeHCTBo: 

K x 0,08 x 3 = 4(K - 200) x 0,09 x 2, 

0,24 xK = 0,72 xK -144, 

0,48 x K = 144. 

EcJil!l K1 = K = 300, To K2 = 300 - 200 = 100. 
IIepB:&I:ii: KaIIl!!TaJI COCTaBJI.!leT 300 p;eH. ep;., BTopo:ii: KaIIl!!TaJI paBeH 100 p;eH. ep;. 

EcJIH cpoI<, Ha I<OTOpbIH 6epyTc.a: AeH1>rH B AOJir, 3aAaH B AH.HX, 

TO Hapar:a;eHHa.R: cyMMa 

S = P +I= P [1 + (J/K) xi], (1.2) 

rAe J- npoAOJimHTeJI1>HocT1> nepHoAa B AH.a:x; K - pac'!eTHoe '!Hc

JIO p;He:H B roAy; I= P (J/K) xi. 
BeJIH'lHHa K Ha3bIBaeTc.R: BpeMeHHoii 6aaoii ,IJ;JIR pac'!eTa npo

:a;eHTOB. 0Ha MomeT 6bITb paBHOH cpaI<TH'!eCI<OH npo,n;oJiml1TeJI1>HO

CTH ro.n;a - 365 HJIH 366 AHeH (TO"lJHLie npo:a;eHTLI). 0AHRKO '!aCTO 

aa 6aay H3MepeHHR 6epyT roA, ycJIOBHO COCTORI:a;HH H3 360 ,n;HeH (12 
Mec.R::a;eB no 30 AHeli). B 3TOM CJiy'!ae Bhl'!HCJI.1IIOT o6LII<HOBeHHLie 

HJIH KOMMep1:iec1me npo:a;eHTLI. CooTHomeHHe Mem.n;y TO'!HbIMH H 

o6bII<HOBeHHbIMH npo:a;eHTRMH ,IJ;JI,fl: O,ll;HOro H Toro me '!HCJia AHe:H 

ccyp;hl 6y,n;eT cJie,n;yror:a;nM: 
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K, /K
0 

= 360/365 = 0,986301, 

K
0 
I K. = 365/360 = 1,013889, 

r,u;e K, H K
0 

- 'IHCJIO ,a;He:H AJIR pacqeTa TO'!HblX H ooblKHOBeHHbIX 

nponeHTOB. 

0Tcro,u;a HMeeM B3RHMOCB513b B pacqeTax no TO'!HblM H npHOJIH

meHHblM nponeHTaM: 

I. = 0,986301 !
0

; I
0 

= 1,013889 I • . 

"CJHCJIO ,a;HeH B KaJKAOM Mec51ne B Te'!eHHe cpoKa ,ZJ;OJira TaKJKe 

MOJKeT 15paTbCJI TO'IHO HJIH npHOJIHJKeHHO (30 ,a;He:H) • .l(eHb BbI,Zl;R'IH H 

,u;eHb norameHHR ccy,u;bl B pac'!eTaX npHHHMaIOTCJI aa o,a;HH ,u;eHb. 

B MHpoBoH 15aHKOBCKOH CHCTeMe HCilOJihayroT cJie,u;y10~11e TpH 

BapHaHTa HR'IHCJieHHR nponeHTOB: 

1. OobIKHoBeHHhie nponeHTbl c np110JIHJKeHHhIM 'IHCJIOM ,a;He:H 

ccy,a;hl. ,l(aHHbIH BapHaHT HCilOJib3YIOT B repMaHHH, ,[(aHHH, lllBe

nHH H HR3hIBaIOT repMaHCKOH npaKTHKOH. 

2. OohIKHOBeHHble nponeHThl c TO'!HblM 'IHCJIOM ,a;He:H ccy,i::;hr. 

!3ToT BapHaHT pacnpocTpaHeH BO «l>paHnHH, BeJihrHH, McnaHHH, 

llIBeiinapHH H HR3blBaeTC51 cppaHnyacKOH npaKTHKOH. 

3. To'!HhIH nponeHT c TO'!HhIM 'IHCJIOM ,a;He:H ccy,u;h!. ,l(aHHhIH 

BapHaHT npHMeHReTCR B AHrJIHH, IlopTyraJIHH, CIIIA H HaabIBaeT

cR aHrJIHHCKOH npaKTHKOH. 

B Poccirn npHMeHRIOT Bee TpH BapMaHTa pacqeTOB. «l>paHnya

cKaR npaKTHKa, KaK npaBHJIO, HCilOJibayeTCR B onepanHRX KOM

Mepqec:KHX oaHKOB; repMaHCKaR - Kor,u;a He Tpel5yeTC51 OOJibma51 

TO'IHOCTh pac'!eToB; aHrJIHHCKaR - oobl'!HO npHMeHReTcR UB npH 

pac'!eTax C oaHKRMH-KOHTpareHTaMH. 

IlpHMep 4. BKJill,D; 10 MJIH py6. 6LIJI IIOJIOlKeH B 6a:aK 12 MapTa H BOcTpe6oBaH 
25 ;i;eKa6p.a Toro me ro;i;a. CTaBKa npon;e:aToB cocTaBHJia 8% ro;i;oBLIX. Onpep;eJIHTe 
cyMMY npon;e:aTOB IIPH pa3JIHtlHLIX BapHa:aTax HX Ha'IHCJieHHl!. 

• • • 
1. IIo repMaHCKOR npaKTHKe pactieT:aoe 'IHCJIO p;:aeD: p;JI.I! :aatIHcJieHH.a Jipon;e:aTOB 

COCT8BB'l': 

20 (MapT) + 8. 30 + 25 (p;eKa6pL) - 1 (p;eHL BLip;atiH p;eHer B p;oJir :e: p;e:aL :e:x BO~Bpa
m;eHHl! C'IHT8.IOTC.H aa O,ll;HH ;i;eH:t.) = 284. 

CyMMa :aati:e:cJieHHLIX Jipon;e:aTOB COCTaBHT, MJIH py6.: 

284 
I= 

360 
0,08·10 = 0,63111. 
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2. IIo cppmn:i;yacKoii: npaKTHKe pac'!eTHoe 'lHCJio p;Heii: p;JISI Ha'lHCJieB:HSI npon;eH

TOB 6yp;eT paBHO: 

20 (MapT) + 30 + 31 + 30 + 31 + 31 + 30 + 31 + 30 + 25 - 1 = 288. 

CyMMa :e:a'!HCJieHHhIX npon;e:e:TOB COCTaBHT, MJIH. py6.: 

288 
I= -- 0,08·10 = 0,64. 

360 

3. Ilo a:e:rJIHHCKOH llpaKTHKe cyMMa :e:a'!HCJieHHhIX npon;eHTOB COCTaBHT, 

MJIH py6.: 

288 
I = -- 0,08 • 10 = 0,63124. 

360 

Kru< lUl,IJ;HM, B 3aBHCHMOCTH OT HCIJOJib30BaHHJI ROHRpeTHOH npru<

THRH Ha'IHCJieHHJI rrpou;eHTOB cyMMa HX 6y.zi;eT pa3JIH'IHOH. c TO'IRH 

apeHHJI BRJia,IJ;'IHRa 6aHRa rrpe,IJ;IIO'ITHTeJibHLIM SIBJISleTCSI BapHaHT c 

6oJiblliHM 3Ha'leHHeM rrpon;eHTHLIX ,zi;eHer, T.e. <l>pam:i;yaCRaJI rrpaK

THRa, a c II03HD;HH 6aHRa - BapHaHT repMaHCKOH rrpaRTHKH, T.e. c 

MeHblliHM 3Ha'leHHeM npou;eHTHLIX ,zi;eHer. 

B 6aHROBc1wii rrpaKTHRe rrpH pac'leTe rrpou;eHTOB ncnoJI1.ay10TcSI 

noHSITHSI «rrpou;eHTHOe 'IHCJIO» H «rrpou;eHTHMii RJIIO'I» (AHBHaop). B 
<l>opMyJie (1.2) 'IHCJIHTeJib H 3HaMeHaTeJib paa,zi;eJIHM Hai (B npoii;eH

Tax) H IIOJIY<JHM: 

I = P x i x a = P x a = _P_x_a_ 
K x 100 K x 100 / i D x 100 

(1.3) 

P x a 
rAe 

100 
- npou;eHTHoe 'IHcJio; D = K/i - rrpoii;eHTHLiii Rmo'I, 

HJIH ,IJ;HBH30p • 

.HcHo, 'ITO npoii;eHTHLIH IIJiaTem, BbI'IHCJISieMbIH c HCIJOJib30Ba

HHeM ,IJ;HBH30pa 365/i, 6y,zi;eT MeHbme, 'leM npH AHBH3ope 360/i. 
IlosToMy rrpH o6cJiy:IKHBRHHH ROHRpeTHoro aaeM~HKa Bcer.zi;a HC

IIOJlb3YeTCSI TOJibRo o,zi;HH Ha ,IJ;HBH30poB. B o6~eii <l>HHaHcoBoii OT'leT

HOCTH ROMMep'IeCRHX 6aHROB aaIIHCRa 5 «Hapa~eHHl>Ie npoii;eH

TbI >) AaeT aHaJIH3 npoii;eHTOB, HRROIJJieHHbIX Ha ,zi;aTy OT'IeTHOCTH 

no ccy,zi;aM H .zi;enoaHTaM. Kam,zi;hlii paa, Ror.zi;a cyMMa Ha c'IeTe Ha

MeHSieTCJI, paCC'IHTbIBaeTCSI npoii;eHTHOe 'IHCJIO aa npomeAmHii ne

PHO,IJ;, B Te'leHHe ROTOporo OHa OCTaBaJiaCb HeuaMeHHOH. ,Zl;JIJI onpe

AeJieHHSI cyMMbI npoii;eHTOB aa Beeb cpOR HX Ha'IHCJieHHSI BCe rrpo-
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n;eHTHLie 'IHCJia CKJia,ZJ;LIBaIOTCJI H p;eJIJITCJI Ha llOCTOJIHHLIH p;eJIH

TeJib - ,ZJ;HBH30p. 

II pH M e p 5. IIpH OTKPhlTHH c6eperaTeJILHoro C'IeTa no cTaBKe 8 % ro,!J;OBLIX 20 
MaH 1995 r. Ha C'IeT 6LIJia noJiomeHa CYMMa 10 MJIH py6. 3aTeM 5 HIOJIH Ha C'IeT 6LIJia 

,!l;06aBJieHa cyMMa 15 MJIH py6., 10 ceHTH6px co c'IeTa CHHTa CYMMa 20 MJIH py6., a 20 
Hox6px c'!eT 6LIJI aaI<pLIT. Onpe,!J;eJIHTe cyMMY Ha'!HcJieHHLIX npon;eHToB, ncnoJILayx 

npH 3TOM repMaHcKyIO npaKTHKY. 

• • • 
1. Pacc'IHTaeM cpoK xpaHeHHH cyMM: 

10 MJIH py6. - 46 ,!J;HeH (12 (Ma:ii) + 30 + 5 (HIOJIL) - l]. 

10 + 15 = 25 MJIH py6. - 66 ,!l;He:ii [27 (HIOJIL) + 30 + 10 (ceHTH6pL) - 1]. 

25 - 20 = 5 MJIH py6. - 10 ,!l;He:ii [21 (ceHTH6pL) + 30 + 20 (Hox6pL) - l]. 

2. Pacc'IHTaeM cyMMY npon;eHTHLIX 'IHCeJI: 

(lo· 46 + 25 • 66 + 5 • 70) / 100 = 24,6. 

3. Onpe,!J;eJIHM nocTOHHHLIH ,!l;eJIHTeJIL: 

360 : 8,0 = 45. 

4. Pacc'IHTaeM cyMMY Ha'!HcJieHHLIX npon;eHTOB, MJIH py6.: 

24,6 : 45 = 0,547. 

,[(aHHRJI MeTO,ZJ;HKa 110 CBOeH cyTH JIBJrn:eTCJI llOCJiep;oBaTeJibHLIM 

llpHMeHeHHeM lf>opMyJILI 11pon;eHTHLIX p;eHer Ha KruK,ZJ;OM HHTepBaJie 

rrocTOHHCTBa cyMMLI Ha c'!eTe, T.e. l = 1
1 
+ 12 + 1

3 
• CyMMa Ha'IHC

JieHHLIX 11pon;eHTOB COCTaBHT 

1 = ~o 08·10 + ~o 08·25 + ~o os-5 = 
360 ' 360 ' 360 ' 

= 0,102 + 0,361 + 0,078 = 0,541 MJIH py6. 

EcJIH CTaBKa 11pon;eHTOB Ha pa3HLIX HHTepBMax Ha'!HCJieHH.11 B 

Te'IeHHe cpoKa H3MeH$1eTCH, TO Hapam;eHHYIO cyMMY MOJKHO 011pep;e

JIHTb 110 lf>opMyJie 
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(1.4) 

r,o;e N - 'IHCJIO HHTepBaJIOB Ha'IHCJieHHH npon;eHToB; nt - ,ll;JIHTeJIL

HOCTL t-ro HHTepBaJia Ha'IHCJieHHH; it - npocTa.iI CTaBRa npon;eHTOB 

Ha t-M HHTepBaJie Ha'IHCJieHHH. 

MHom11TeJIL HaparqeHHH B ,o;aHHOM cJiyqae 6y,o;eT HMeTL BH,o;: 

t=N 

ka = Lnt x it .. 
t=l 

<I>opMyJia (1.1) CBH3LIBaeT <l>YHRlJ;HOHaJILHOH 3aBHCHMOCTLIO 'IeThl

pe BeJIH'!HHLI: S, P, n, i. IIosToMy 11cxo,o;.a Ha 3TOH <PopMyJILI MO>KHO 

onpe,o;eJIHTL: 

a) cpoR ,ll;OJira (B ro,o;ax HJIH ,ll;HHX COOTBeTCTBeHHO) 

S-P S P 
n =-- HJIH u=---K· 

Pxi Pxi ' 
(1.5) 

6) CTaBRY npon;eHTOB 

S-P . S-PK 
i = --- HJIH i = --- · 

Pxn Px{) ' 
(1.6) 

{) 
P = S / (1 + n x i) 1pm P = S I (1 + K i). (1. 7) 

IlocJie,ll;HHH onepan;H.a Ha3LIBaeTCH )J;HCKOHTHpOBaHHeM no npo

CTOH cTaBKe npou;enToB (cM. paa,o;. 3.2.1). 

II p :e: Me p 6. Ha CKOJILKO JieT ,ll;OJimeH 6LITL BJiomeH KaII:U:TaJI A IIp:e: 6 % ro,11;0-

BLIX, 'IT06LI cyMMa IIpon;eHTOB 6LIJia paBHa Tpoii:Ho:ii: CYMMe KaIIHTaJT'.l? 

• • • 
Ilo,ll;CTaBHM B YPaBHeH:e:e 3A = I :e:MeIO~:e:ecn ,ll;aHHLie: 3A =Ax 0,06n. 0Tc10,11;a 

HaXO)'.IHM, 'ITO n = 50. 
TaK:e:M o6paaoM, Kan:e:TaJI )'.IOJiiKeH 6LITL IIoJiomeH Ha 50 JieT. 
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II p :e: Me p 7. 3a Kaltoe BpeM.II KaII:e:TaJI B paaMepe 45 TLIC. ,D;eH. e,D;.' BJIOlfteHHLIH 

IIO,!J; 9% rO,D;OBLIX (K = 360), yBeJilAHTC.II Ha Ta.KYIO me cyMMy, 'ITO :e: KaIIHTaJI B 60 
TLIC. ,D;eH. e,D;., BJIOlfteHHLIH c 10.03 IIO 22.05 IIO,!J; 12% ro,D;OBLIX (K = 365). 

• • • 

45 · o,9 x (}I 360 = (60 • 73 • o,12) / 365; o,1125()= 14,4. 

0TCIO,D;a (}=128, T.e. HCKOMOe BpeM.II COCTaB:e:T 128 ,D;Heii:. 

IIp:e:Mep 8. BKJia,!J;'IHK IIOJIOlftHJI B 6aHK 15 TLIC.,D;eH.e,D;. IIO,!J; 8% ro,D;OBLIX Ha 9 
MecmJ;eB. RaKoii ,D;OXOA OH IIOJIY'!HT? 

• • • 
9 MeC.IID;eB - 3TO 3/4 ro,D;a. ,I(oXO,!J; BKJia,!J;'IHKa COCTaBHT I = 15. 0,08. 3/4 = 0,9 

TLIC. ,ZJ;eH. ep;. 

II p :e: l\11 e p 9. BaHK IIPHHHl\llaeT BKJia,D;LI IIO IIPOCTOH CTaBKe IIpon;eHTOB, KOTOpa.II 

B nepBLIH ro,D; COCTaBJI.IIeT 40% ro,D;OBLIX, a Kalft,!J;LIH IIOCJie,ZJ;YIOII(Hll ro,D; yBeJIH'll!BaeT

C.II Ha 10 npon;eHTHLIX IIYHKTOB. Onpe,D;eJI:e:Te paaMep BKJia,D;a 500 TLIC. py6. c npon;eH

TaM:e: 'lepea 3 ro,D;a. 

• • • 
lfoIIOJIL3Y.II cPOPllllYJIY (1.4), pacc'l:e:Tael\11 HapaII(eHHYIO CYlllllllly, TLIC. py6.: 

s = 500 (1 + 0,4·1 + 0,5·1 + 0,6·1) = 1250. 

1.2. PACqETbl IIPOCTbIX IIPO:U:EHTOB B 
YCJIOBHHX HH«l>JIH:U:HH 

Ilpu: Ha•urcJieHHH npou;eHTOB MomeT 6b1Th yqTeHa HHcpJin:

u;Hn: - CHHmeHHe noKynaTeJibHOH cnoco6HocTH AeHer. HHcpJin:

o;HIO xapaKTepH3YIOT ABa noKa3aTeJin:: ypoBeHb HHcpJIRD;HH H HH

AeKC HHcpJIRD;HH. YpoBeHb HHf}>JIRD;HH noKa3bIBaeT, Ha CKOJihKO 

npou;eHTOB H3MeH,ffIOTC.ff u;eHbl aa HeKOTOpbIH nepHOA BpeMeHH, a 

HH)l;eKC HBf}>JISIIJ;HH - BO CKOJlbKO pa3 BblpOCJIH u;eH:bl 3a nepHOA 

BpeMeHH. 

YpoBeHb HHc}>JIRD;HH H HHAeKC HHc}>JI.ffD;HH 3a OAHH H TOT me ne

pHOA CB.ff3aHbl COOTHOIIIeHHeM 

J('t) = 1 + 't HJIH 't = J('t) - 1, (1.8) 

r,a;e J('t) - HH,a;eKC HHcpJIRD;HH; 't - ypoBeHb HHcpJIRD;HH (,a;ecn:TH'IHan: 

Apo6b). 
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.HcHO, 'ITO IIOKyIIaTeJlbHa.11 CIIOC06HOCTb Hapa~eHHOH cyMMhl c 

y'leToM HHii>J1.Hn;m1 S('t) AOJIJKHa 6bITL paBHa IIoKyIIaTeJILHoii: cIIo

co6HocTH cyMMbl s IIpH OTCYTCTBHH HHii>JIHD;HH. IIoaTOMY MOJKHO 

3aIIHCaTb: 

S('t) = S + AS, 

rAe AS - cyMMa, KOTopaa AOJIJKHa 6LITL A06aBJ1eHa K cyMMe S AJl.11 

coxpaHeHlrn ee IIOKyIIaTeJibHOH CIIOC06HOCTH. IlpH aTOM 't =AS/S. 
PaccMoTpHM CJly'laii, KOrAa ccyAa B ycJIOBHHX HHii>Jl.HD;HH BbIAa

eTc.11 B Hal:JaJle roAa c IIOCJleAYIO~HM IIOraIIIeHHeM B KOHn;e roAa. 

IlpeAIIOJIOJKHM, 'ITO IIJlaHHpyeTc.11 peanLHa.H AOXOAHOCTb ccyAHOH oIIe

pan;HH B BHAe IIpOCTOH CTaBKH IIpon;eHTOB (r). 3a roA (n = 1) Hapa

~eHHYIO cyMMY MOJKHO OIIpeAeJIHTb TIO ipopMyJle 

S, = P(l + r). 

IIpeAIIOJIOJKHM, 'ITO 3aAaH roAOBoii ypoBeHb HHii>Jl.HD;HH 't, • 

TorAa 

AS = S X't. 
r r r 

S('t) = Sr+ Sr x 't, = s, (1 + 't, ) = s, x J('t). (1.9) 

B ycJ10BHHX HHii>Jl.HIJ;HH IIoramaeMa.11 cyMMa 3a roA AOJIJKHa co

cTaBHTb 

S('t) = S, (1 + 't, ) = P(l + r)(l + 't, ). (1.lOa) 

B TO JKe BpeM.11 

S('t) = P[l + i('t)] = P x k ('t), 
JI 

(1.106) 

rAe i('t) - IIpocTaa cTaBKa IIpon;eHTOB IIPH Bb!Aa'le ccyAhI, Y'IHTbl

Baro~aa HHii>JIHil;HIO; kll ('t) - MHOJKHTeJlb Hapa~eHHH B ycJIOBHHX 

HHii>JIHD;HH. 

B pe3yJILTaTe HMeeM 

P(l + r)(l + 't,) = P[l + i('t)], 

k
11 

('t) = l + i('t) = (1 + r)(l + 't, ), 

(1.11) 

(1.12) 
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r~e kJl. - MHomHTeJib Hapam;eHH.!1 no peaJibHOH ~OXO~HOCTH onepa

D;lIH. 0TCIO~a noJiyqaeM BhlpameHHe ~JI.ii npocTOH CTaBRH npon;eH

TOB, YTIIIThlBarom;e:H aa ro~ omH~aeMhlH ypoBeHb lIH<}lJI.!ID;HII: 

i(-r) = r + 't, + r x -r, • (1.13) 

0Ho HOCHT HaaBaHHe a<}l<}leKTa «I>mnepa. CTaBRa npon;eHTOB no 

Rpe~IITaM co cpoROM MeHee ro,qa (n < 1) MomeT 6blTb onpe,qeJieHa no 

<}lopMyJie 

a 
i('t) = r + 't + n x r X 1: = r + 't + - X r x 1: 

r r r K r 
(l.14) 

Ha npaRTHRe qacTo IIcnoJibayroT paccTIHTaHHoe no aToii <}lopMy

Jie npII6JIHmeHHOe 3HaTieHIIe CTaBRH npon;eHTOB no Rpe.l(IITY B ycJIO

BlI.!IX HH<}JJIRD;IIH npII aa,qaHHhlX 3HaTieHH.!IX peaJibHOH ro,qOBOH CTaB

KlI npon;eHTOB lI ro,qoBoro ypoBH.!1 IIH<}lJIRD;HH: 

i(-r) "" r + 't, . (l.15) 

II p :e: Me p 1 0. Onpeµ;eJI:e:Te TO'lHOe lI np:e:6JI:e:JReiriroe 3Ha'leirmr CTaBRlI npon;eir

TOB no Rpeµ;:e:Ty' BhI,!l;aHHOMY Ha roµ; B YCJIOBlI.IIX lI!Iq>JI.IID;lilI, eCJilI OlKlI,!l;aeMhill ypo

BeH:b HH4>JI.IID;RlI COCTaBRT 6% ' a peaJI:i.Ha.II ,!l;OXO,!l;HOCT:b Rpe,!l;RTHOll onepan;:e::e: ,!l;OJilKHa 

COCTaBRT:b 8% roµ;OBbIX. 

• • • 
1. To'!Hoe 3Ha'leirne cTaBRR npon;eirToB no Rpeµ;nTy 

i(l) = 0,08 + 0,06 + 1·0,08. 0,06 = 0,1448. 

2. Ilpn6JIRlKeHHOe 3Ha'leHRe CTaBRR npon;eHTOB no Rpe,!l;lITY 

i(l) ~ 0,08 + 0,06 = 0,14. 

TaRlIM o6pa30M, TO'lHoe 3Ha'leHHe CTaBKR npon;eHTOB no Kpeµ;RTy COCTaBRT 14,48%' 
a npn6JinJReiriroe 14 % . 

IloramaeMyIO cyMMa c yqeTOM lIH<}lJIRD;lIH npH n < 1 MOmHO 

onpe,qeJIHTb no <}lopMyJie 

a 
S(-r) = P [1 + n x i(-r)] = P [1 + K i(-r)]. (l.16) 
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;LJ;pyroii: crroco6 pac'leTa rrpou;eHTOB no KpaTKocpo'!HbIM ccyp;aM 

(T.e. rrpH n < 1) B yoJIOBHHX HH<}JJIHD;HH 3aKJIIO'laeTCH B 3ap;aHHH 

ypoBHH HH<}>JIHD;HH 38 HHTepBaJI, MeHbIIIHH cpoKa cJiym6bl (HarrpH

Mep, MecHu;). B aToM cJiyqae HHp;eKc HH<}>JIHD;HH 3a cpoK, BKJIIO'laIO

r:qHii: HeCKOJibKO TaKHX rrepHO,ll;OB (HarrpHMep, KBapTa.n:, IIOJiyrop;He, 

rop;), orrpep;emieTcH no <}JopMyJie 

I('t) = c1 + 'tt r , (1.17) 

rp;e 'tt - ypoBeHb HH<}JJIHD;HH 3a rrepHOA t; m - KOJIH'leCTBO rrepHO

,ll;OB B Te'leHHe paccMaTpHBaeMoro cpoKa. 

II pH Me p 1 1 . Onpe,D;eJI:e:Te OlftH,D;aeMLIR I'O,!J;O!IOH ypoBeHb HH!l>JI.IID;HH np:e: Me

ClI'!HOM ypOBHe 6%. 

• •• 

l(t) = (1 + 0,06)12 = 2,01. 

OJK:e:,D;aeMDiii: I'O,!J;OBOH ypoBeHb HH!l>JIRD;HH COCTaBHT 

t= 2,01-1=1,01 (101%). 

Y'!HTblBas <}JopMyJiy (1.17), Moanro rroJiy'lHTb BbrpameHHe AJIH 

pac'leTa norarrraeMOH cyMMbl c yqeTOM HH<}JJIHD;HH [6]: 

S('t) = S, J('t); 

m m 
P [1 + N i('t)] = P (1 + N r)(l + 'tt r , (1.18) 

rp;e N - 'IHCJIO HHTepBaJIOB B rop;y, p;JIH KOTOpbIX 3ap;au ypoBeHb 

HH<}JJIHD;HH; 'tt - om:n:p;aeMbIH ypoBeHb HH<}>JIHD;HH :m paccMaTp:n:Bae

MbIH HHTepBaJI BpeMeH:n:; m - HHTepBaJibl no cpoKaM Bbl,D;a'IH ccy

p;bl. 0Tcrop;a 

(1.19) 

IlpH Bblp;aqe ccyp;bl Ha rop; H 3ap;aHHOM rop;oBOM ypoBHe HH<}>JIJI

D;HH (m = l; N = 1) BblpameHHe (1.19) cBop;HTCH K BblpameHHIO 

(1.13). 
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II p :e: llC e p 1 2 . Orrpe,n;eJI:e:Te CTaBKY npo:a;eHTOB np:e: BLI,n;a-qe ccy ,ll;LI c y-qeTOM 

}'._POBHJI :e:mpJm:a;:e::e: 20% B MecJI:a; :e: IIoramaeMYIO cyMMY ,ll;JIJI ccy,n;LI B paaMepe 10 TLIC. 

py6., BLI,ll;aBaeMOR Ha TPH MeCJI:a;a np:e: Tpe6yeMo:ii; peaJII.HOR ,ll;OXO,ll;HOCT:O: onepa:a;:e::e: 

8% ro,n;oBLIX. 

• • • 
1. lfH,n;eKC :e:H<l>JIJIII,:0::0: K KOHIJ;Y ro,n;a COCT9.B:O:T 

J(1) = (1 + 0,2)12 = 8,916 (891,6% ). 

2. ro,n;oBOR ypoBeHI. HH!l>JIJID;:O::O: 

1 = 8,916 - 1 = 7,916 (791,6% ). 

3. CTa11Ka npo:a;eHTOB IIpll BLI,ll;a'le CCY,ll;LI c y-qeTO!llI :e:H<l>JIJID;H:O: 

i(1) = 
1
: [( 1+1

3
2 0,08 )<1+0,2)3 -1] = 3,05 (305% ). 

4. IIoramaeMaJI cy111I111Ia np:e: CTaBKe npo:a;eHTOB c y-qeTO!llI :e:H<l>JIJI:a;:e::e: 305% ro,n;o

BLIX COCTaB:O:T, MJIH py6.: 

8(1) = 10(1 + ~ 3,05) = 17,625. 
12 

PaccMoTpHM cJiyqaii, IWrAa npH 3~aHHOM roAOBOM ypoBHe HH

cpmin;HH ccyAa BhIAaeTcsr Ha cpoK 6oJibme roAa (n > 1). 
Ec.'IH n - :u;eJioe qHcJio, TO 

S(-r) = S(l + -r, )n, 

rAe (1 + 't, )n = J(-r). 0TCIOAa 

P [1 + n x i(-r)] = P(l + n x r)(l + -r, r , 

(1 + n x r)(l + 'tr)n -1 
i('t) = 

n 

(1.20) 

(1.21) 

EcJIH cpoK ccyAhI B roAax n He SIBJISieTcsr :u;eJihIM qHcJioM, To 

3HatJeHHe S(-r) MOatHo TaKme onpeAeJIHTb no cpopMyJie (l.20), a 

cTaBKY npo:u;eHTOB npH BbIAaqe ccyAbl - no cpopMyJie (1.21) JIH-

60, 3aAaB, KaK H npH n < 1, ypoBeHb HHcpJISIIJ;HH ,D;JISI HHTepBa

JIOB BpeMeHH, MeHbillHX cpoKa ccy,n;bl, HCnOJib30BaTb Bblpame

HHe (1.19). 
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II p :e: Me p 1 3 . CcyAa B p113Mepe 20 TLIC. py6. BLIAaB:a Ra 2, 5 roAa. IlporRoa:e:

pyeMLiii: roAOBoii: ypoBeRL RRcpJUIIJ;:e::H B Te'leRRe 3Toro cpoKa on;eR:e:BaeTClI B 9%. On

pe;i;eJIRTe CTaBKY npon;eRTOB !IPR BLIAa'le CCYALI c yqeTOM :e:RcpJilID;Rl!! :e: noramaeMyIO 
CYMMY, eCJIII Tpe6yeMalI peaJILRalI AOXOAROCTL onepan;IIII COCTaBJilieT 10% rOAOBLIX. 

• • • 
1. CTaBKa npon;eRTOB np:e: BLIAa'le CCYALI c yqeTOM IIRcpJilID;IIR, pacc'l:U:TaB:ROH no 

cpopMyJie (1.21): 

i(1) = (1+2,5.0,1)(1; 0,09)
2
•
5 

-1 = 1,25 · l,2404 -1 = 0,5505 = 0,220 (22% ). 
2, 2,5 2,5 

2. CTaBKa npon;eRTOB np:e: BLIAa'le ccyALI c yqeTolll RRcpJilID;:O::O:, pacc'lIITaB:RM no 

cpopMyJie (1.19): 

i(1> = ....!....(c1 + 
2
•
5 

0,1)(1 + o,o9) 2
•
5 -1] = 0,22 (22% >· 

2,5 1 

3. Iloramae111ax cyMMa qepea 2,5 roAa c yqeToM :e:RcpJIHD;RII cocTaB:e:T, MJII[ py6.: 

S(t) = 20(1 + 2,5 • 0,22) = 31. 

Ilpe,n;IIOJIO)KHM, 'ITO rrpH Bblp;aqe ccy,n;LI aa,n;aeTCJ'l omH,n;aeMhIH 

HH,n;e1w HH<l>Jiart;HH aa Bech cpoK ccy,n;LI. Tor,n;a 

a 
P [1 + n x i(-r)] = P(l + n x r) x J(-r) = P(l + K r) x J(-r). 

0TcIO,n;a MHO)KHTeJih Haparu;eHHJ'l 

a 
k"('t) = 1 + n x i(-r) = (1 + n x r) x J(-r) = {l + K r) x J(-r). (1.22) 

Ha BLipameHHJ'l (1.22) noJiy'IHM q)opMyJiy p;JIJ'l pacqeTa npocTOH 

CTRBKH rrpon;eHTOB npH Bbl,ll;R'le ccy,n;LI, eCJIH aap;aH HH,n;eKC HH<l>JIJ'l

JJ;HH aa Bech cpoK ccyp;LI: 

. kH ('r) - 1 (1 + n x r) x J('r) - 1 
i('t) = = --------

. n n 

a 
(1 + Kr) x J(-r) - 1 

d K. 

(1.23) 

<l>opMyJia (1.23) J'lBJIJ'leTCJ'l yHHBepcaJihHOH p;JIJ'l JII06LIX cpoKOB 

ccy,n;LI H npH ee HCIIOJlh30BRHHH He Tpe6yeTCJ'l npe,n;rroJiomeHHJ'l 0 

17 



TOM, KaKHM o6pa30M 6y,n:eT H3MeHSITbCJI ypoBeHb HH«i>JISIIJ;HH B Te'leHHe 

cpoKa ccy,n:bl. 

II pH 111 e p 14. Ccy,o;a B paaMepe 40 Tl.IC. py6. BLI,o;ana Ha 320 p;ne:ii:. Pea.JI1>HaJI 

,o;oxop;HOCTb onepan;HH IlO IlPOCTO:ii: CTaBKe npon;eHTOB COCTaBHT 8% ro,o;OBLIX. O:am,o;a

eTcll, 'ITO aRa'IeHHe Hllp;eKca HH<llJIJID;HH aa cpoK ccyp;LI cocTaBHT 1,5. Onpe;:i;eJIHTe 

MHO:atHTeJib HaparqeHHll, CTaBKY npon;eHTOB Ilplt BLI,ll;a'Ie ccy,o;LI c Y'IeTOM HH<llJIJID;HH H 

noramaeMyro cyMMy, ecJIH K = 360 ,o;ne:ii:. 

• • • 
1. Koa<P<Pzn;HeHT HaparqeHHll 

320 
k (t) = (1 + - 0,08) 1,5 = 1,607. 
• 360 

2. CTaBKa npon;eHTOB c 'Y'IeTOM HH<llJilIIl;HH 

i(t) = 
1
•
607 

- l 360 = 0,683 (68,3o/o ). 
320 

3. IloramaeMall CYMMa, MJIR py6., pacC'IliTaRRall no qiopMyJie (l.16), 

320 
S(t) = 40(1 + - 0,683) = 64,28 

360 

HJIH IlO cpopMyJie (1.10) 

S(t) = 40 · l,607 = 64,28 . 

.HcHo, 'ITO HH«i>JISID;HSI BJIHSieT Ha peaJibHYIO (c TO'll<H apeHHSI rro

I<yrraTeJibHOH cnoco6HOCTH) ,n:oxo,n:HOCTb BKJla,ll;HblX H I<pe,n:HTHhlX orre

pan;HH. Pea.JILHoe aHa'leHHe cyMMLI c Ha'lHCJieHHLIMH rrpou;eHTaMH 

aa HeIWTOpbIH cpoK, rrepeC'lHTaHHOe (rrpHBe,n:eHHOe) R MOMeHTY npe

,z:r;ocTaBJieHHSI ,n:eHer B ,z:r;oJir, 

s 
P(-c) = -

J(-r) 

IlpH HCIIOJib30BaHHH rrpoCTblX CTaBOR rrpou;eHTOB H O,ll;HOM rre

pHo,n:e HX Ha'lHCJieHHSI 

18 
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IT p n M e p 1 5 . Ba.B:K npnHHMaeT AenoanTLI Ha nonroAa no cTaBKe 9% roAo
BLIX. Onpe,!J;eJinTe pean:&HLie peayJI:&TaT:bI BKJiaAHOii: onepan;nll AJI.11 BKJiaAa pa3M0POM 
500 Tl.IC. py6. npll MeC.ll'lHOM YPOBHe nHcl>JIRIJ;llll 8%. 

• • • 
1. CyMMa BKJiaAa c npon;eHTaMPI Ha IIOJirOAa (l/2roAa), T:bIC. py6.: 

s = 500(1 + 0,5. 0,9) = 522,5. 

2. HHA0KC HHcl>JI.llD;llll aa B0Cb cpoK xpa.B:eHn.11 Aell03PITa (6 Mec.11n;eB): 

I(t) = (1 + 0,08)8 = 1,59 (159% ). 

3. CyMMa BKJiaAa c :e:a11ncne:e::e::i.tl\ln npon;e:e:TaMPI no cBoeii: noxynaTen&:e:oii: cno
co6:e:ocTn c Y'leTOM n:e:cl>JI.llD;Hll 6yAeT COOTB0TCTBOBaTI> CYMMe, py6: 

P{t) = 522500 : 1,59 = 328 616. 

TaKPIM o6paao:M:, c y11eTolll noxynaTen:i.:e:oii: cnoco6HOCTH py6n.n: HapaJileHHa.n: cylll
Ma COCTaBPIT 328 616 py6. 

1.3. ct>HHAHCOBAH 3RBHBAJIEHTHOCTh 
IIJIATEmEH 

1.3.1. 06in;ne cBe/I,eHHR 

B 6aHKOBCKOH rrpaRTHKe Hepep;Ko B03HHKaIOT cHTyan;HH, KO

rp;a Heo6xop;HMO 3aMeHHTb O,ll;HO <l>HHaHCOBOe o6.H3aTeJibCTBO p;py

rHM (HaIIpHMep, c 6oJiee OT,l);aJieHHhlM cpOKOM IIJiaTema) HJIH o6'b

ep;HHHTb HeCKOJibKO o6a3aTeJibCTB B O,ll;HO (KOHCOJIH,l);HpoBaTb IIJia

TemH). IlpH aTOM B03HHKaeT Borrpoc 0 rrpHHD;HIIe, corJiaCHO KO

TOpoMy ,ll;OJIJKHbl rrpOBO,ll;HTbCH H3MeHeHH5l ycJIOBHH COI'JiaIIIeHH.H. 

Ilop;o6HbIM rrpHHD;HIIOM .HBJI.HeTC.H <l>HHaHCOBaSI aKBHBaJleHTHOCTL 

o6.a3aTeJibCTB, KOTOpa.a rrpep;noJiaraeT HeH3MeHHOCTb <l>HHaHCO

BhlX OTHOmeHHH CTOpOH p;o H IIOCJie H3MeHeHHH ycJIOBHH IIJiaTe

me:ii. 3KBHBaJieHTHblMH C'IHTaIOT TaKHe IIJiaTemH, KOTOpbre, 6y

p;y'IH rrpMBep;eHHblMH K O,l);HOMY H TOMY me MOMeHTY BpeMeHH, 

OKamyTC.H paBHhlMH. IlpHHD;HII <l>HHaHCOBOH 3KBHBaJieHTHOCTH 

II03BOJI.HeT pemaTL 3ap;a'IH ITO H3MeHeHHIO ycJIOBHH cp;e.IIOK ~ 

o6'be,l);HHeHHIO HeCKOJihKHX IIJiaTemeli B O,ll;HH, 3aMeHe O,ll;HOI'O KO

JIH'leCTBa IIJiaTemeli p;pyrHM, H3MeHeHHIO cpOKOB IIJiaTemeli, HX 

pa3MepoB H T.p;. 

06in;n:li MeTop; pemeHH5l rrop;o6HLIX 3ap;aq 3aKJIIO'laeTca B pa3pa-

6oTKe TaK Ha3bIBaeMoro ypaBHeHHSI 3KBHBaJleHTHOCTH, B KOTOpOM 

cyMMa IIJiaTemeli, rrpep;ycMOTpeHHbIX CTaphlM ofornaTe.IILCTBOM H rrpH-
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Be)l;eHHhlX K KaKOMY-JIH6o MOMeHTY BpeMeHlf, npHpaBHeHa K cyMMe 

nJiaTema no HOBOMY 06.i:rnaTeJILCTBY' TaKme npHBe.n;eHHOMY K 9TOMY 

MOMeHTY BpeMeHH. 

1.3.2. 06'Le;IJ;HHeHHe HeCKOJibKHX IlJiaTe~eii B O;IJ;HH 

IIycTL Heo6xo.n;HMO o6'Le)l;HHHTL nJiaTemH c cyMMaMH S 1 , 

S
2

, ... , Sm H cpoKaMH n
1 

, n
2 

, •• .,n
1
, ••• ,nm B O,Zl;HH o6'Le)l;HHeHHhlH 

nJiaTem c cyMMOH s. H cpoKOM n. Ha OCHOBe npoCTOH CTRBKH 

npou;eHTOB. 

CyMMa o6'Le,ll;HHeHHoro nJiaTema 6y.n;eT paBHa: 

m 

8
0 

= Lsoi, 
j=l 

(1.25) 

r.n;e s . - cyMMa j-ro IIJiaTema, npHBe.n;eHHoro K MOMeHTY BpeMeHH ., 
n

0
; s

01 
= s1 X KnJ; Kn! - K09cpcpHu;HeHT npHBe.n;eHH51. 

PaccMoTpHM cne.n;yroi:u;He cJiy'laH: 

1) n
0 

> n
1 

, r.n;e n
0 

- cpoK o6'Le)l;HHeHHoro nJiaTema; n
1 

- cpoK 

j-ro nJiaTema. 

Ko9cpcpHu;HeHT npHBe.n;eHH51 6y.n;eT npe.n;cTaBJI5ITL co6oii MHOmH

TeJIL Hapai:u;eHH$.I H paCC'IHTbIBaTLC$.I no cpopMyJie 

(l.26) 

a -a· 
r.n;e t. = n - n. = -

0
--

1 • d
0 

- )l;aTa 06'Le)l;lfHeHH$.I nJiaTema; J
1 

-
I 0 I K ' 

.n;aTa j-ro nJiaTema; 

2) n,, < n
1 
•• Ko9cpcpHu;HeHT npHBe.n;eHH51 6y.n;eT npe.n;cTaBJI5ITL 

co6oii K09cpcpHu;HeHT ,ll;HCKOHTHpOBaHH51, onpe.n;eJI5IeMbIH no cpop

MyJie 

Jj -Jo 
r.n;e t = n. - n = -'---

J I 0 K 

1 
Kn1= ---

1 + tj xi ' 
(l.27) 

3) n
0 

= n
1

• B 9TOM cJiy'lae K09cpcpHu;HeHT npHBe.n;eHH51 paBeH 1. 
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Ilp HI\[ e p 1 6. IlJiaT0lRH cyMMaMH B paaMepe 150, 130, 120 Th!C. py6. co cpoxa
MH norameHHJI 200, 250 H 100 p;ne:ii OT HeKOTOpo:ii Bh!6paHHOH p;aThl 3aMeHJI!OTCJI 
O,ll;HHM co cpoKOM 300 ,D;He:ii oT TOH lite p;aThl. Onpep;e.rr11Te cyMMY noBoro 06'l>ep;11nenno
ro n.rraTeiRa np11 npocTo:ii cTaBKe npo~eHTOB 8% rop;oBh!X 11 K = 360 p;ne:ii. 

• • • 
Tax KaK n, > n; , TO J, - J1 = 100, J, - J2 = 50 H d

0 
- (}3 = 200 p;ne:ii. 

Pacc'l:HTaeM ana'l:eHH.H xoa!l>li>H~HeHTOB np11Bep;eHH.H: 

100 
K.1 = 1 + 

360 
0,08 = 1,0222; 

50 
K =1+-008=10111· 

u2 360 ' ' ' 

200 
Ku3 = 1 + -- 0,08 = 1,0444. 

360 

CyMMa HOBoro 06'l>ep;:w10nnoro JI.JiaTeiRa, Th!C. py6.: 

s, = 150·1,0222 + 130·1,0lll + 120·1,0444 = 

= 153,33 + 131,443 + 125,328 = 410,101. 

Ilp:e:Mep 17. 06'J>e,D;BH.!l!OTC.!I 'l:0Th!pe II.JiaTelRa c cyMMaMB paaMepoM 20, 15, 
10, 25 Th!C. py6. co CPOKaMB 31.03, 15.05, 15.07 H 30.09. CpoK 06'J>ep;:e:nen:e:.H nJiaTe
lRa 15.08 np:e: npocTo:ii cTaBKe npo~eHTOB 7% rop;oBh!X :e: K = 365. Pacc'l:HTaHTe 

cyMMY o6'l>ep;:e:nennoro n.rraTelRa. 

• • • 
Pacc'l::e:TaeM 'l:HCJio p;ne:ii OT cpoxa nepBona'l:a.JII>Horo n.rraTeiRa p;o o6'l>ep;:e:nennoro: 

137 
K.1 = 1+--0,07=1,0263; 

365 

92 
Ku2=1+--0,07=1,0176; 

365 

80 - cf:i = 31 (p;enI>) (n0 > na); 

31 
K 3 = 1 + -- 0,07 = 1,0059; 

• 365 

K"' = (1 + 46 I 365)-1·0,07 = 0,9913. 

CYMMa o6'l>e,D;HHeHHoro nJiaTelRa, Thie. py6.: 

s, = 20·1,0263+15•1,0176 + lO•l,0059 + 25·0,9913 = 
= 30, 789 + 40, 704 + 80,472 + 9,913 = 70,631. 
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1.3.3. 3aMeua O,ll;Horo KOJIH'leCTBa nnaTemeii ua ,ll;pyroe 

EcJIH 'IHCJio nJiaTemeii no HOBhlM ycJIOBHHM 6oJihIIIe o,n;Horo, He

o6xo,n;HMO 3anucaTh o6~ee ypaBHeHHe 3KBHBaJieHTHOCTH, B ROTOpOM 

cyMMa nJiaTemeii no cTaphlM ycJIOBHHM, npHBe,n;eHHhlX no 3a,n;au

HhIM npon;eHTHOH CTaBRe H ,n;aTe, npupaBHHBaeTCH R cyMMe nJiaTe

meii no HOBhlM ycJIOBHHM, npHBe,n;eHHhlX no TeM me npon;eHTHOH 

CTaBRe H ,n;aTe. 

YpaBHeHHe HMeeT BH,n;: 

a=N.,, 

L: 
S xK = 

a (CT) na (cT) S xK 
b (H) na (cT)' 

(1.28) 
a=l 

r,n;e Sa (c•) (a = 1,2,. .. ,N.,) - cyMMhl nJiaTemeii no CTaphlM ycJIOBH

HM; Kna(cT) - Ro3ipipun;ueHThl npHBe,n;eHHH nJiaTemeii no cTaphlM yc

JIOBHHM R 3a,n;aHHOH ,n;aTe; Sb(H) (b = 1,2, ... ,N") - cyMMhl nJiaTemeii 

no HOBhlM ycJioBHHM; Knb <n> - R034>4>Hn;HeHThl npHBe,n;eHHH nJiaTe

meii no HOBhlM ycJIOBHHM R TOH me 3a,n;aHHOH ,n;aTe. 

B Ra11ecTBe o,n;Hoii BeJIH'IHHhl, xapaRTepH3YIO~eii HOBhie ycJio

BHH nJiaTemeii npH 3a,n;aHHhlX npo•rnx ycJIOBHHX, n;eJiecoo6pa3HO npH

HHTh cyMMY nocJie,n;Hero nJiaTema. 

Ilpe,n;cTaBHM ypaBHeHHe (1.28) B CJie,n;yro~eM BH,n;e: 

a=NCT 

L:sa(cr) x Kna(CT) = SN(H) xKnN(H)+ 

a=l 

b=N11. 

LSb(a) X Knb(n), (1.29) 
b=l 

r,n;e Sx (H) - cyMMa nocJie,n;Hero nJiaTema; KnN(xJ R034>4>Hn;HeHT 

npHBe,n;eHHH nocJie,n;Hero nJiaTema R 3ap;aHHOH ,n;aTe. 

lfa (1.29) HMeeM 

B 11acTHOM cJiy11ae o,n;Horo o6'he,n;HHeHHoro nJiaTema BhlpameHHe 

(1.30) CBO,ll;HTCH R (1.25). 
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II p :e: Me p 1 8 . B np:e:Mepe 1 7 onpeAeJieHLI CJieAYIOJillle HOBLie YCJIOBll.lI IlJiaTe

meii:: 1.08 BLIIrJia<r:e:BaIOTCJI 50 TLIC. py6., OCTaBmllHCJI AOJir BLirrJia>I:e:BaeTC.lI 15.10. 
OrrpeAeJI:e:Te cyMMY rrocJieA:a:ero IrJiaTema AJIJI AaT rrp:e:BeAeH:e:JI 1.09 :e: 15.10. 

• • • 
CJty>iau 1. Pacc-q:e:TaeM -q:e:cJio AHeii: OT cpoKa rrepBoHa>IaJI:&Horo rr.11aTema AO 06':De

ARHe1111oro: 

do - <J.i(cT) = 48 (A:a:eii:); 

1 
154 

0 07 '= 1 0295· K l(OT) = + 365 ' ' ' 

109 
K 2<,.> = 1 + 

36 5 
0, 07 -= 1, 0209; 

48 
K 3<,.l = 1 + 

365 
0,07 -= 1,0092; 

29 
K,(OT) = (1 + --0,07)-1 = 0,9945; 

365 

31 
K1<,.l = 1+--0,07=1,0059; 

365 

44 
K 2< l = (1 + --0,07)-1 = 0,9916. 

" 365 

Pacc>I:e:TaeM cyMMY rrocJieAHero IrJiaTema, TLIC. py6.: 

s _l_ (20 • l,0295 + 15 · l,0209 + 10 • l,0092 + 25. 0,9945 - 50 • l,0059)= 
2(R) = 0,9916 

= 20,737. 

CJ1y>iau 2. Pacc>I:e:TaeM '!:e:cJio AHeii: OT cpoKa rrepBoHa'laJI:&Horo rrJiaTema AO 06':De

ARHe1111oro: 

do - di.lcT) = 198 (AHeii:); 

d0 - <J.i(cT) = 92 (AHJI); 

15 
K.< l = 1+--0,01=1,0029; 

•OT 365 
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153 
K 2c > = 1 + -- 0,07 = 1,0293; 

" 365 

75 
K 11,,l = 1 + 

365 
0,07 = 1,0144; 

92 
K 3c > = 1 + --0,07 = 1,0l 76; 

OT 365 

Pacc'!HTaeM cyMMY nocJie):\:aero nJiaTe$a, T:bIC. py6.: 

s2(x) = 20 • l,038 + 15 • l,0293 + 10 • l,0176 + 25·1,0029 - 50 · l,0144 = 20,729. 

Ma pac'!eToB BH):\RO, 'ITO li3Me:ae:a:e:e ,!J;aT:bI npliBe,!J;eRH.lI np:e:BO,!J;HT K :aeKoTopoMy 

. K3MeReRHRl CYMM:bl nocJie,!l;Rero IIJiaTe$a (B nepBOM CJIY'!ae OR paBeB: 20, 737 T:bIC. 

py6., a BO BTOPOM CJIY'!ae - 20, 729 T:bIC. py6.). 

1.3.4. Cpe,ri;HHH cpoK norameHHH ccy,ri;LI o,z:i;HoMy Kpe,ri;HTopy 

Ilpe.n;noJiomHM, 'ITO aaeMrrt;HK .n;o.11meu m eyMM: P 1 , P 2 , ••• ,Pm, 
rroramaeMbIX rroeJie J

1 
, J

2 
, ••• , () m ,n;Heii, T.e. B paaHble epoKH, e 

rrpon;eHTHbIMH eTaBKaMH ii ' i2 , ••• ,im • 3aeMrrt;HKY 6bIJIO 6bl Bhl
ro.n;uo aarrJiaTHTb Beeb ,n;oJir epaay, HO Kpe,n;HTop Ha 3To eorJiama

eTea TOJibKO rrpH yeJIOBHH, 'ITO OH He IIOTepIIHT B ,n;aHHOM eJiy'lae 
ym;ep6a. 

IlycTb Bee ,n;oJirH MoryT 6bITb BhlIIJiaqeHhl qepea J ,n;Heii. :3ToT 

epoK Ha3bIBaIOT epe,n;HHM cpoKoM norameHHH eey,n;LI. ,r:t;Jia ero 

paeqeTa IIOJibayroTea eJie,n;yrom;HM orrpe,n;eJieHHeM: eyMMa rrpo
n;eHTOB, Ha'!HeJieHHbIX Ha m eey.n; IIpH Ha'laJibHbIX yeJIOBH.llX, 

paBHa O,ll;HOMY rrpon;eHTHOMY IIJiaTemy' Ha'!HeJieHHOMY Ha eyM

MY eey.n; rrpH epe,n;HHX aHa'leHH.iIX npon;eHTHOH eTaBKH in H epo

Ka J ,n;Heli. 

Hexo.n;a Ha aToro aarrHmeM: 

= (P1 + P2+ •.. +Pm) ix J. 
360 

PaeeMOTPHM eJie,z:i;yrom;He cJiy'laH: 

(1.31) 

1. Cey,z:i;hl, noJiy'leHHhle B paaHhle epoKH, HMeIOT OAHHaKoByro 

BeJIH'IHHY H ,z:i;aHbI no.n: OAHHaKOBbie npon;eHTHble CTaBKH: 
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BLipruReHHe (l.31) HMeeT BH,n;: 

(l.32) 

2. Ccy,n;hl pa3nHqHoli BeJIHqHHhl BI:.1,n;aHI:.1 Ha pa3Hbie cpo1m, Ho 

npon;eHTHble CTaBKH O,!l;HHaKOBbI: il = i2 = ... = im = i. IlpH aTOM 

0Tc10,n;a 

= (P1 + P2+ •.• +Pm) ix J . 
360 

3. Ccy,n;LI pa3JIHqHoli BeJIHqHHbI Bhl,n;aHbl Ha HepaBHble cpo1m H 

rro,n; pa3Hble rrpon;eHTHble cTaBKH: 

_ (P1 +P2 + ..• +Pm) ix J. 
360 
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J=P1 xii xal +P2 Xi2 xa2+ ... +.Pz Xiz xaz+ ... +Pm xim xam 

{P1 + P2+ ••• +Pm) i 

m 

2:.Pz xi 
l=l 

EcJIH pacc'IHTRTb 

Torp;a cpep;HHH cpoK norameHHa ccy,n;hl 

a = P1 x i1 x a1 + P2 x i2 x a2+ ... +Pm x im x am 

Pi x ii + P2 x i2+ ... +Pm x im 

{1.34) 

m 

LPz x i1 
l=l 

(l.35) 

.Il:Jia orrpep;eJieHH51 KaJieHp;apHoro ,n;aa op;HoBpeMeHHoro rrorame

mrn Bcex 3aiiMoB aeo6xop;HMO cpep;anii: cpoK rrorarneana ccyp;hl, 

Bhl'IHCJieHHblH no O,ll;HOH H3 Tpex IIpHBep;eHHhIX BbIIIIe Mop;eJieii:, IIpH-

6aBHTb K p;mo rrepBoro IIJiaHOBoro IIJiaTema. IlpH pac'IeTax TaKme 

CJiep;yeT orrpep;eJIIfTb 'IHCJIO p;Heii: Memp;y IIJiaHOBhIMH IIJiaTemaMH. 

PaccMoTpHM 3To :a:a rrpHMepe. 

II p ll Me p 1 9 . 3ae11u:r:(llK IJ;OJilReH Kpeµ;nTopy TPll paaJill'!Hble cyMMbl: 1000, 
2000 ll 5000 µ;es:. eµ;. co cpoKaMll norames:im coon1eTCTBeHHo 11.03, 20.04 ll 6.05. 
IIpon;eHTHaJI cTaBKa cocTaBJIJieT 12% roµ;oBbIX. Korµ;a JIY'lme BbIIlJiaTllT:& Bee:& µ;oJir, 
'IT06LI npn aToM He nos:ec yrn;ep6a Hll Kpeµ;nTop, Hll aaeMrn;nK? 

• • • 
CocTaBllM Ta6Jinn;y IJ;JIJI pac'IeTa cpeµ;s:ero cpoKa norameHHJI ccyµ;M. 
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CyMMa KpeAHTa CpoK "'I:e:cJIO ,zi;.ireii: Mem,zi;y IIJia.HOBbIMR 
(P) rrorameR:e:.II IIOKaaaTeJI.IIMH ( (}) 

1000 11.03 0 
2000 20.04 40 
5000 6.05 56 

Bcero: 8000 25.04 45 

Cpe,zi;.ir:e:ii: cpoK rrorame.ir:e:.II ccy,zi;bI 

a= P1 x il1 + P2 x il2+1!3 x ila 
P1 +P2+P3 

360000 
= --- = 45 ,zi;.ireii:. 

8000 

CpoK norame.irn.II ccy,zi;bI 

11(03) + 45 = 25(04). 

PxJ 

0 
80000 

280000 

360000 

TaKnM o6paaoM, BbIIIJiaTa ,zi;oJira ,zi;oJimRa 6bITI> Raa.iraTJe.ira Ra 25 anpeJUI, 

1.4. 3A.ll;AHHH .ll;JIH CAMOITPOBEPKH 

1. qTo TaKoe rrpou;eHTbI (rrpou;eHTHble p;eHbni:)? 

2. B i:reM oco6eHHOCTb HatIHCJieH1ur rrpou;eHTOB rrpH HCIIOJib30BaHHH rrpo

CTbIX CTaBOK? 

3. KaK orrpep;eJIHlOTCH Hapaw;eHHaH cyMMa H Ko::14J<jmu;1rnHT Hapaw;eHHs.c 

npH HCIIOJib30BaHHH rrpoCTbIX CTaBOK npou;eHTOB? 

4. KaKHMH rroKa3aTeJIHMH xapaKTepH3yeTcH HH<PJIHU:HH? 

5. B :imI<HX cJiyi:rasx rrpoBop;HTCH pactJ:eTbI, CBH3aHHbie c <PHHaHCOBoli 

3KBHBaJieHTHOCTblO IIJiaTemeli? 

6. KaKOB 4JHHaacoBbIH CMbICJI Ko::1<P<PHu;HeHTOB rrpHBep;eHHH? 

7. "YKamHTe 3KOHOMH"leCKHH CMbICJI BeJIH"IHH, BXOAHIIJ;HX B 4JopMyJihI 

p;JIH orrpep;eJieHHH: cyMMbI o6'bep;HHeHaoro IIJiaTema; cyMMbI rrocJiep;aero rrJia

Tema rrpH HeCIWJibKHX IIJiaTemax no HOBbIM ycJIOBHHM KOHTpaKTa; cpep;He

ro cpoRa rrorameHHH ccyp;b! op;aoMy aaeMIIJ;HKY. 

8. KaK orrpep;eJIHTb B ycJIOBHHX HH<PJIHU:HH peaJibHYlO p;oxop;aocTb BKJiap;

HOH onepan;HH H '""":SKY npoII,eHTOB no Rpep;HTaM? 
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9. BaHK npHHHMaeT BKJia,ZJ;bI ,IJ;O BOCTpe6oBaHH$1 no npoCTOH CTaBKe 12% 
ro,IJ;OBbIX. Onpe,D;eJIHTe cyMMY npou;eHTOB Ha BKJia,IJ; 100 ThIC. py6., paaMe

ru;eHHbIH Ha KBapTaJI. 

10. IlpH OTKpbITHH c6eperaTeJibHoro C'leTa no CTaBKe 11 % ro,IJ;OBhIX 16 
anpeJisi: Ha c'leT 6bIJia noJiomeHa cyMMa 200 TbIC. py6. 3aTeM 5 Maa Ha c'leT 

6i.ma ,IJ;o6aBJieHa cyMMa 140 Tblc. py6., 15 aBrycTa co c'leTa 6i.ma CHSITa 

cyMMa 120 Ti.re. py6., a 10 ceHTa6psi: c'leT 6b!JI aaKpbIT. Onpe11;em1:Te cyMMy 

Ha'IHCJieHHbIX npoil,eHTOB (,IJ;BYMH cnoco6aMH). 

11. BKJia,IJ; 100 Thlc. py6. ObIJI noJiomeH B 6aHK 25 aBrycTa no cTaBKe 

9% rO,IJ;OBbIX. c 1 ceHTsi:6psi: 6aHK CHH3HJI CTaBKY no BKJia,IJ;aM AO 7% ro,IJ;o

BbIX, a 20 HOSI6pa BKJiap; 6bIJI BOCTpe6oBaH. Onpe,IJ;eJIHTe cyMMY Ha'IHCJieH

HbIX npou;eHTOB no <lJpaHil,Y3CKOH npaKTHKe HX Ha'IHCJieHH$1. 

12. Onpe,IJ;eJIHTe omHp;aeMbIH ro,IJ;oBoH ypol3eHb HHcpmIU,lfH npH MeCSI'IHbIX 

ypoBHSIX HH<iJJISIIl,HH 2 H 12%. 

13. BaHK npHHHMaeT ,IJ;enoaHTbI no cTasKe 9% ro,IJ;oBbrx. Onpe,IJ;eJIHTe 

peaJihHhle peayJii.TaThI BKJiap;HoH onepail,HH p;Jia BKJia,ZJ;a 12 MJIH py6. npH 

MeC$l'IHOM YPOBHe HH<lJJI$IIl,HH 8%. 

14. Onpe,IJ;eJIHTe TO'IHOe H npHOJIHmeHHOe 3Ha'leHH$l CTaBKH npou;eHTOB 

no Jtpe,IJ;HTY' BbI,IJ;aBaeMoMy Ha ro,IJ; B ycJIOBHSIX HHcpJ.UIIl,HH, eCJIH OatH,IJ;ae

MbIH rO,IJ;OBOH ypoBeHb HHcpJISIIl,HH COCTaBJISieT 7%' a peaJibHM ,IJ;OXO,IJ;HOCTb 

Kpe,UHTHOH onepail,HH ,IJ;OJiatHa COCTaBJIHTb 8% rO,IJ;OBbIX. 

15. C6eperaTeJibHbIH 6aHK npHHHMaeT BKJia,IJ; 500 Tblc. py6. Ha cpoK 3 
MeC$IIl,a c o6'bSIBJIE!HHOH ro,IJ;OBOH CTaBJtOH 6% HJIH Ha 6 MeCSIIl,eB no,IJ; 7%. 
KaKOH BapHaHT BKJia,IJ;'IHKY 6oJiee Bhiro,IJ;eH? 

16. Ccy,IJ;a 20 TbIC. py6. BbI,IJ;aHa 12.04 ,!J;O 20.12 BKJIIO'IHTeJibHO no,IJ; 7% 
ro,IJ;oBi.rx. Onpe,IJ;eJIHTe paaMep cyMMbI npou;eHTOB no paaJIH'IHbIM npaKTH

KaM paC'leTOB. 

17. KoHTpaKT Ha BbI,,IJ;a'ly ccy,IJ;hl 10 TbIC. py6. COCTaBJieH Ha 3,5 ro,,IJ;a. 

CTaBKa npon;eHTOB onpep;eJieHa cJie,IJ;yIOIIl,HM o6paaoM: nepBhIH ro,IJ; 6% , B 

Kamp;oM nocJiep;yroIIl,eM noJiyro,,IJ;HH cTaBKa yBeJIH'IHBaeTCSI Ha 0,5%. Onpe

IWJIHTe MHO:lKHTeJib Haparu;eHHSI H noramaeMylO cyMMy. 

18. Onpep;eJIHTe cpoK ccy,IJ;hl B ro,IJ;ax, aa KoTopi.rH: ,IJ;OJir, paBHhIH: 20 
TbIC. py6., BbipacTeT ,!J;O 45 TbIC. py6.npH npoCTOH CTaBKe npou;eHTOB 8% 
ro,IJ;OBbIX. 

19. Onpe,IJ;eJIHTe cpoJt ccy,IJ;hI B ,IJ;HSIX, aa KOTOphIH: ,IJ;OJir 12 ThIC. py6. 

BhipacTeT ,,IJ;O 20 TbIC. py6. npH CTaBKe npou;eHTOB 7% ro,IJ;OBbIX (K = 365). 
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20. KoHTpaKT Ha BbI,ZJ;atJ:y ccyp;bI rrpep;ycMaTpHBaeT rrorameHHe p;oJira B 

cyMMe 45 Tbic. py6. tiepea 100 ,n;He:H. IIepBOHatJ:MbHruI cyMMa paBHa 42 
TbIC. py6. Orrpep;eJIHTe CTaBKY rrp011eHTOB rrpH K = 365. 

21. IIo rrporHoaHhIM oIIeHKaM ypoBeHb HH<l>JI$IIIHH aa ro,n; cocTaBHT 24% 
ro,n;oBbIX. Orrpep;eJIHTe O)f(H,!l;aeMhIH HH,n;eKC HH<l>JI$IIIHH. 

22. 0mH,n;aeTc$I, 'ITO IIeHbI aa ro,n; BbipacTyT B 5 paa. Orrpe,n;eJIHTe omH

,n;aeMhIH ro,n;oBOH ypoBeHb HH<l>JI$IIIHH· 

23. Ccyp;a 10 TbIC. py6. BbI,ZJ;aHa B HatJ:a.Jie rop;a c rrorameHHeM B KOHIIe 

ro,n;a. Tpe6yeMR$1 peMbHR$1 ,n;oxo,n;HOCTb orrepaIIHH cocTaBJI$IeT 9% rop;oBhIX, 

o.mHp;aeMbIH ro,n;OBOH ypoBeHh HH<l>JI$IIIHH COCTaBHT 24 % ro,n;oBhIX. Orrpe,n;e

JIHTe: MHO.)KHTeJih HapameHH$I c rrorrpaBlWH Ha HH<l>JI$IIIHIO; rrpocTyIO CTa.B

KY IIPOIIeHTOB, YtIHThIBaIOIIIYIO HHcPJI$IIIHIO; rroramaeMyIO cyMMY c yt1eTOM 

HH<l>JI$IIIHH; cyMMY c ytJ:eTOM IIOKyIIaTeJihHOH CIIOC06HOCTH ,n;eHer. 

24. Ccy,n;a 15 TI.IC. py6. BhI,n;aHa Ha 1,5 rop;a. IIo OIIeHKe crreIIHaJIH

CTOB rop;oBOH ypoBeHb HH<l>JI$IIIHH B TetJ:eHHe aToro cpoKa 48% ro,n;OBbIX. 

OIIeHHTe CTaBKY IIP?IIeHTOB IIpH BhI,ZJ;atJ:e ccy,n;hI c ytJ:eTOM HH¢l.JI$IIIHH H 

rroramaeMyIO cyMMY, ecJIH Tpe6yeMa$I peaJihHa$I ,n;oxop;HoCTb orrepaIIHH 

12% ro,n;OBbIX. 

25. Orrpep;eJIHTe CTaBKY rrpoIIeHTOB rrpH BbI,n;atJ:e ccyp;hI c yt1eToM ypoBH$I 

HH<l>JI$IIIHH 5% B MeC$IlI H rroramaeMyIO cyMMY ,ZJ;JI.R: ccyp;bl paaMepOM 5 TbIC, 

py6., BbI,ZJ;aBaeMOH Ha 4 MeC$Ilia IIpH Tpe6yeMOH pea.JII.HOH ,!l;OXO,ZJ;HOCTH 10% 
ro,n;oBi.rx. 

26. Ccy,n;a 12 ThIC, py6. BhI,n;aHa Ha 150 ,n;HeH. Pea.JibHaH ,n;oxop;HOCTh 

orrepaIIHH ITO IIpOCTOH CTaBKe IIPOIIeHTOB cocTaBJI.R:eT 5% ro,ZJ;OBhIX. 0.mH,ZJ;a

eTc.R:, 'ITO 3HatJ:eHHe HH,ZJ;eKCa HH<l>JI.R:IIHH aa cpoK ccyp;bI COCTaBHT 1,5. Orrpe

,n;eJIHTe rrpH K = 365 p;He:H: 

MHO.)KHTeJib HapaIIIeHH.R:; 

CTaBKY IIPOIIeHTOB rrpH BbI,!l;atJ:e ccyp;bI c ytJ:eTOM HH<l>JI.R:IIHH; 

rroramaeMy10 cyMMY. 

27. Orrpep;eJIHTe cpoK ccyp;hI B rop;ax, aa KOTOphIH ,ZJ;OJir B 25 TI.IC. py6. 

BOapacTeT ,ZJ;O 115 TbIC. py6. IIPH HCIIOJib30BaHHH npocTOH CTa.BKH npoIIeH

TOB 11 % rop;OBhIX. 

28. ilpH BhI,ZJ;atJ:e Kpe,ZJ;HTa 350 TbIC. py6. oroBopeHO, 'ITO aaeMIIIHK Bep

HeT tiepea 1,5 ro;i;a 900 TbIC, py6. Orrpe,n;eJIHTe HCIIOJII.ayeMyIO 6aHKOM Be

JIH'IHHy IIPOIIeHTHOH cTaBKH. 

29. Ccyp;a 500 ThIC. py6. BhI,n;aHa Ha 150 ,n;He:H. 0.mHp;aeMbIH ro,n;oBo:H 

ypoBeHb HH<l>JI.R:IIHH COCTaBJIHeT 8%. Onpep;eJIHTe npocTyIO CTaBKY rrpoI1eH

TOB rrpH BhI,ZJ;atJ:e ccy,n;hI H rroramaeMyro cyMMy, ecJIH pea.JibHaa ,ZJ;OXO,ZJ;HOCTh 

onepaIIHH cocTaBHT 12% rop;oBhIX IIpH BpeMeHHOH 6aae 365 ,!l;Heii. 
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30. BaHK npHHHMaeT .n;eno3HThl OT 100 ThlC. py6. H BbIWe Ha 3 Mecsn:i;a 

no cTaBKe 4% rop;OBbIX, Ha 6 Mecsui;eB no cTaBKe 5% rop;oBhlX H Ha 1 rop; no 

CTaBKe 7% rop;OBbIX. Onpep;eJIHTe cyMMY' KOTopyro noJiy'IHT BJiaAeJieIJ; BKJiaAa 

150 ThlC. py6. BO Bcex Tpex cJiy'laSix. 

31. Onpep;eJIHTe norawaeMyIO cyMMY ,D;JISI ccyp;hl 1 Thlc, py6., BhlAaHHOH 

c 10 MaSI no 10 HIOJISI no npOCTOH CTaBKe npoIJ;eHTOB 8% roAOBhlX, HcnoJib-

3YSI repMaHCKYIO npaKTHKy pac'leTa. 

32. BKJia,D;'lHK, pewHBWHH noJiomHTb Ha p;eno3HT 450 Tbic. py6., xo'leT 

'lepe3 noJITopa roAa noJiy'lHTb He MeHee 500 Thlc. py6. Onpep;eJIHTe npocTyro 

CTaBKY npoIJ;eHTOB, Ha OCHOBaHHH KOTOPOH BKJiaA'IHK MomeT cp;eJiaTb BbI-

6op 6aHKa ,D;JISI noMeIIJ;eHHSI CBOHX cpe.n;cTB. 

33. BKJiap;'lHK xo'leT noJiomHTb .n;eHbrH B 6aHK c IJ;eJibIO noJiy'leHHSI 

-qepe3 2 rop;a 1 TbIC. py6. BaHK Ha<il:l:CJISieT npoIJ;eHThl Ha BKJia'Ald no npOCTOH 

CTaBKe 7,5% ro.n;oBbIX. Onpep;eJIHTe Tpe6yeMyIO cyMMY BKJia,n;a. 

34. Ccy.n;a 150 Thlc. py6. Bhl,D;aHa Ha rop;. Tpe6yeMaSI peMbHaSI .n;oxo.n;

HOCTb onepaIJ;HH 8% rop;OBhlX, omHAaeMhlH rop;OBOH ypoBeHb HH<l>JISIIJ;HH 

16%. Onpe,n;eJIHTe: CTaBKY npoIJ;eHTOB npH BhlAa<re ccyp;bI c y'leTOM HH<lJJISI

IJ;HH; norawaeMyro CYMMY. 

35. KoHTpaKT cocTaBJieH Ha 2,5 roAa. CTaBKa npoIJ;eHTOB onpep;eJie.aa 

CJieAYIOIIJ;HM o6pa3oM: nepBhlH rOA 7,5%' B Kamp;oM llOCJiep;yIOIIJ;eM noJiyro

AHH CTaBKa yBeJIH'lHBaeTCSI Ha 0,5%. OnpeAeJIHTe MHOmHTeJib HapaIIJ;eHlm 

aa Beeb cpoK ccyAhl· 

36. Onpep;eJIHTe cpoK ccyp;hl B ,D;HSIX, 3a KOTOphlH ,D;OJir 200 TbIC. py6. 

BbipacTeT AO 380 TbIC. py6. npH CTaBKe npoIJ;eHTOB 7% rop;OBbIX (K = 365). 

37. KoHTpaKT Ha Bbip;a-qy ccyp;bI npe.n;ycMaTpHBaeT noraweHHe ,n;oJira B 

cyMMe 20 TbIC. py6. -qepe3 10 AHeH. IIepBoHa'laJibHaSI cyMMa AOJira 19,8 
TbIC. py6. Onpe,n;eJIHTe CTaBKY npoIJ;eHTOB npH K = 360 p;HeH. 

38. IlpH ypoBHe HH<iJJISIIJ;HH 5% B MeCSIIJ; 6aHK Bhlp;aeT ccyp;y 1,5 MJIH 

py6. Ha 100 p;HeH (K = 360). IlpoCTaSI npoIJ;eHTHaSI CTaBKa paBHa 12% B 

rOA. OnpeAeJIHTe: npoIJ;eHTHYIO CTaBKY' y<rHThlBaIOIIJ;YIO HH<iJJISIIJ;HIO; cyMMY 
noracHTeJibHoro nJiaTema. 

39. CcyAa 110 TbIC. py6. BbI,D;aHa 15.01 Ha cpoK p;o 15.08 BKJIIO'lHTeJib

HO no.n; 6% roAOBhlX. Onpe,n;eJIHTe pa3Mep noracHTeJibHoro nJiaTema no aHr

JIHHcKoa npaKTHKe Ha"'!HcJieHHH npo~eHTOB. 

40. IlpH ypoBHe HH<lJJIHIJ;HH 7% B MeCSIIJ; 6aHK Bhlp;aeT ccy.n;y 500 TbIC. 

py6. Ha 40 ,D;He:il: (BpeMeHHaH 6a3a 360 ,D;He:il:). IlpocTaSI npoIJ;eHTHaSI CTaBKa 

6% roAOBbIX. Onpe.n;eJIHTe: npoIJ;eHTHYIO cTaBKy, y'lHThlBaIOIIJ;YIO HH<lJJISI

IJ;HIO; cyMMY noracHTeJibHoro nJiaTema. 
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41. Ccy,11;a 100 Tblc. py6. BbI,Zl;aHa 5.06 Ha cpoK no 20.10 BKJIIOtrHTeJibHO 

no repMaHcKOH npaKTHKe. Pa3Mep noracHTeJibHoro nJiaTema ,11;0.JimeH co

cTaBHTb 110 TbIC. py6. IIo,11; KaKOH npon;eHT Bbl,Zl;aHa ccy,11;a? 

42. IlpH ypOBHe HHcpJIHD;HH 12% 6aHK BbI,Zl;aeT ccy,11;y 45 TbIC. py6. Ha 8 
,Zl;Heli (K= 360 ,Zl;Heii:) no,11; npocTyIO npon;eHTHYIO cTaBKY 8% ro,Zl;OBbIX. Onpe

,11;eJIHTe: npon;eHTHYIO CTaBKy, YtrHTbIBaIOlll;YIO HH<}>JIHIJ;HIO; cyMMY noracH

TeJibHOro nJiaTema. 

43. Ccy,11;a 10 TI.IC. py6. BbI,Zl;aHa Ha 2 ro,11;a. IIpocTasr cTaBKa npon;eHTOB 

B nepBbIH ro,ZI; COCTaBHJia 8%' a 3aTeM noKBapTa.JibHO yBeJIH'l:HBaJiaCb Ha 

5%. Onpe,Zl;eJIHTe pa3Mep noracHTeJII.Horo nJiaTema. 

44. Kpe,Zl;HT 500 Tblc. py6. 6bIJI B3$IT 6aHKOM 12 Masr co cpoKOM norame

HHH 15 HIOJIH no CTaBKe 6% ro,Zl;OBbIX. Onpe,11;eJIHTe CYMMY npon;eHTOB 3a 

Kpe,Zl;HT IIpH repMaHCKOH H aHrJIHHCKOH IIpaKTHKax HX Ha'!HCJieHH$l. C,11;e

Jiaii:Te BbIBO,ZI;. 

45. CTaBKa npon;eHTOB 6aHKa no BKJia,ZJ;aM ,11;0 BOCTpe6oBaHHH, co

CTaBJIHBmasr B Ha'!aJie ro,11;a 11 % ro,11;0BbIX, qepe3 6 Mecsrn;eB 6bIJia yMeHb

meHa ,11;0 9%, a ew;e qepe3 3 Mecsrn;a - ,11;0 8% ro,ZJ;OBbIX. Onpe,11;eJIHTe 

cyMMY npon;eHTOB, KOTopasr 6bIJia :HaqHcJieHa Ha BKJia,ZI; 500 TbIC. py6. 

3a ro,11;. 

46. BaHK npHHHMaeT ,11;eno3HTbI Ha 3 Mecsrn;a no CTaBKe 4% ro,ZJ;OBbIX, 

Ha 6 Mecsrn;eB no CTaBKe 5% rO,Zl;OBbIX H Ha ro.n; no CTaBKe 7% ro.n;OBbIX. 

Onpe.n;eJIHTe cyMMy, KOTopyIO noJiytrHT BJia.n;eJien; .n;eno3HTa 600 TbIC. py6. BO 

Bcex Tpex CJIY'IMX. C.n;eJialiTe BbIBO,ll;. 

4 7. 3a cpoK 3aHMa cyMMa o6bIKHOBeHHblX npon;eHTOB no 6aHKOBCKOMY 

BeKCeJIIO COCTaBHJia 150 TbIC. py6. Onpe.n;eJIHTe IIpH ycJIOBHH, 'ITO ro.n; BHCO

KOCHbIH, cyMMY TO'!HbIX npon;eHTOB, HCnOJib3Y$l npsrMoe H o6paTHOe COOTHO

meHHH o6bIKHOBeHHbIX H TO'!HbIX npon;eHTOB. 

48. BKJia.n; 500 TbIC. py6. 6bIJI pa3Mew;eH B 6aHKe 11 HIOJIH no CTaBKe 

8% ro.n;OBbIX. IlpH BOCTpe6oBaHHH BKJia.n;a 22 ceHTH6psr BKJIR,Zl;'IHKY 6bIJIH 

HatrHCJieHbI npon;eHTbI B pa3Mepe 110 Tblc. py6. Onpe,11;eJIHTe, KaKyIO npaK

THKY Ha'!HCJieHHH npon;eHTOB HCnOJib30Ba.JI 6aHK. 

49. BKJia.n;trHK co6HpaeTCH noJIOmHTb B 6aHK 500 TbIC. py6., 'l:T06bl Ha

KOIIHTb 1 MJIH py6. CTaBKa npon;eHTOB 6aHKa COCTaBJilleT 6% ro)l;OBbIX. On

pe.n;eJIHTe cpoK, 3a KOTOpbIH BKJia)l;'IHK CMomeT HaKonHTb Tpe6yeMyIO cyM

MY (K = 360). 

50. BKJia.n;trHK, pemHBillHH noJIOmHTb Ha ,Zl;eno3HT 450 TbIC. py6., xotreT 

HaKOnHTb trepe3 ro.n; He MeHee 500 TbIC. py6. Onpe.n;eJIHTe CTaBKY npon;eH

TOB, Ha OCHOBaHHH KOTopoli OH MomeT BbI6paTb no.n;xo.n;aw;Hli ,Zl;JIH 3TOH n;e

JIH 6aHK. 
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51. BKJia,!l;<IHK co6HpaeTcSI rroJimKHTb B 6aHK ,11;eHbrH c u;eJib!O HaKOIIJie

HHSI '!epe3 9 Mecau;eB cyMM:bl 500 TbIC. py6. BaHK Ha<IHCJISleT rrpou;eHTbI IIO 

CTaB~e 7% ro,!l;OBbIX. Orrpe,11;eJIHTe Tpe6yeMy!O cyMMY BKJia,11;a. 

52. BKJia,ll;<IHKOM 5 H!OJISI O:blJia rroJiomeHa B 6aHK cyMMa BKJia,ll;a 2 T:blc. 

py6. rro,11; 7% ro,11;0Bl:.IX. 3aTeM Ha c<1eT O:blJia ,11;06aBJieHa cyMMa 500 py6., 5 
ceHTSIOpSI co c<IeTa CHSITa cyMMa 800 py6., a 6 HOSI6pst c'leT OblJl 3aKpbIT. 

Orrpe,11;eJIHTe cyMMy Ha<IHCJieHH:blX rrpou;eHTOB, HCIIOJih3Y.R: rrpH aToM q,paH

u;y3cKyro rrpaKTHKY pac<1eTa. PemHTe 3a,11;a<1y ,11;ByMa crroco6aMH. 

53. IlJiaTemH cyMMaMH 160, 110, 185 T:blc. py6. H co cpoKaMH rrorawe

HHSI 120, 200, 60 ,!l;HeH OT HeKOTOpoli B:b16paHHOH ,11;aT:bl 3aMeiu;alOTCSI ,11;pyrH

MH IIJiaTemaMH co cpOKOM 250 ,!l;HeH OT TOH me ,11;aT:bl. Onpe,D;eJIHTe cyMMY 

HOBoro OO'l:.e,!l;HHeHHOrO IIJlaTema IIpH rrpoCTOH CTaBKe rrpou;eHTOB 7% ro,11;0-

BbIX H K = 365 ,!l;Heli. 

54. 06'1:.e,!l;HHSllOTCSI TPH IIJlaTema c cyMMaMH 6, 8, 4 Tl:.IC. py6. H cpoKa

MH IIJiaTemeli 20.04, 5.06, 24.09. CpoK o6·:i:.e,D;HHeHHSI nJiaTema 15.08. On

pe,D;eJIHTe cyMMY 00'1:.e,!l;HHeHHOro IIJiaTema npH rrpOCTOH CTaBKe npou;eHTOB 

7% ro,D;OB:blX H BpeMeHHOH 6a3e, paBHOH K = 360 ,Zl;HSIM. 

55. Ilo ycJIOBHIO 3a,D;a<IH 54 onpe,D;eJIHTe HOB:ble ycJIOBHSI IIJiaTemeli: 1.07 
BbIIlJia'!HBaeTCSI 7 T:bIC. py6., OCTaBWHHC.11 ,n;oJir BbIIIJia'!HBaeTca 30.09. Orr

pe,11eJIHTe cyMMY rrocJie,11Hero nJiaTema ,D;JISI ,D;aT rrp1rne,Z1;eHHSI 1.09 H 30.09. 

56. 3aeMiu;HK ,!l;OJimeH Kpe,!IHTopy CJie,!l;ylOiu;He CYMM:bI: 100, 120, 80 
TbIC. py6. co cpoKaMH norameHH.11 11.08, 4.09 H 18.10 COOTBeTCTBeHHO. 

Ilpou;eHTHasr cTaBKa cocTaBJISieT 6% ro,!l;OB:blX. YcTaHOBHTe, Kor,11a Jiyqme 

BbIOJiaTHTb Beeb ,!l;OJir, '!TOObI npH <!TOM He IlOHec yiu;ep6a HH Kpe,!l;HTOp, HH 

3aeMiu;HK? 

57. 3a KaKoe BpeMa KanHTaJI BeJIH'IHHOH 5,6 TbIC. py6., BJiomeHHbIH 

no,11; 6% ro,11;0BbIX (K = 365), yBeJIH'IHTCJl: Ha TaKYIO me cyMMy, <ITO H BKJia,11; 

7 TbIC. py6., BHeCeHHl:.IH c 5.01 no 20.04 IIO,!I; 8% ro,11;0Bl:.IX (K = 360). 



rnABA2 

CflO>KHblE nPOUEHTbl 

2.1. CYII(HOCTb CJIO)KHbIX IIPOr(EHTOB Il 
IIPHMEPbl HX HCIIOJ1b30BAHH.H B EAHKOB
CKOH IIPAKTHKE 

2.1.1. 06m;ue CBe)l;eHHSI 

B KpaTKocpoqHbIX qmHaHCOBhIX orrepan;:u:six o6blqHo paccMaT

pHBaIOT rrpocTble rrpon;eHTbl. ,D;oJirocpoqHble me orrepan;H:u:, KaK 

rrpaBHJio, 6aaHpyroTCSI Ha cJio~HLIX rrpon;euTax. B OTJIH'IIIe OT 

rrpoCTbIX rrpon;eHTOB, Kor,n;a rrpon;eHTHbIH IIJiaTem Bbl'IHCJI$1eTC$1 

c O)J;HOH H TOH me BeJIH'IHHbI KaIIHTaJia B Te'IeHHe Bcero BpeMeHH 

pac'leTOB, rrpH CJiomHblX rrpon;eHTaX OH B Kam,n;oM pacqeTHOM 

rrepHo,n;e ,n;o6aBJISieTCSI K KaIIHTaJiy rrpe,n;hl,n;ym;ero rrepHo,n;a, a B 

IIOCJie,n;yrom;eM rrepHo,n;e rrpon;eHTHbIH IIJiaTem BbI'IHCJI$1eTC$1 yme 

c aTo:ii Hapam;eHHo:ii BeJIH'IHHhI rrepB0Ha'IaJI1>Horo KaIIHTaJia. B 
COOTBeTCTBHH c 5THM Hapam;eHHe rrepBoHaqaJibHOH cyMMbl rrpo

HCXO)J;HT c ycKopeHHeM. IIp:u:MepoM yBeJIH'IeHHa 1<arr:u:TaJia no 

CJiomHhIM rrpon;eHTaM MomeT 6bITb peHHBeC'.l'HPOBaHHe (rroBTOp

HOe BJiomeHHe) cpe,n;cTB, pa3Mem;eHHbIX rro,n; IIpOCTbie rrpon;eHTbl 

Ha o,n;HH rrepno,n; HaqncJieHHR. Crroco6 pacqeTa IIJiaTeme:ii no cJiom

HhIM rrpon;eHTaM HHor,n;a Ha3bIBaIOT Bbl'IHCJieHHeM rrpon;eHTa Ha 

rrpon;eHT. 

EcJIH rrpon;eHTHbIH rrJiaTem HaTIHCJIReTCR H ,n;o6aBJIReTCR K Be

JIH'IHHe KaIIHTaJia B KOHD;e Kam,n;oro ro,n;a, TO roBopaT, 'ITO Ka· 

IIHTanuaan;1u1 (Ha'IHCJieHHe rrpon;eHTHoro IIJiaTema) 5lBJI5leTc5l ~o

µ;oBoii H o6oaHa'IaeTC.R: Pa - per anum. EcJIH rrpon;eHTHhIH IIJia

Tem Ha'IHCJI.R:eTC.R: H ,n;o6aBJISleTC8 K BeJIH'IHHe KaIIHTaJia Kam,n;hle 

rneCTb Mecan;eB, TO 5TO Ha3blBaeTCR IIoJiyroµ;oBOH KRIIHTaJIH3a· 

l_\Heii: H o6oaHa'IaeTCR Ps - per semestre. Ha'IHcJieHIIe cJiom

HhIX rrpon;eHTOB H HX KaIIHTaJIH3al_\JI8 Kam,n;hxe TpH Mec.au;a o6oa

HaqaeTC8 Pq - per quatrure, a 1rnm,n;hl:ii Mee.an; Pm - per 

mensem. 

Cym;ecTByeT ,n;Ba crroco6a Ha'IHCJleHHR cJiomHhIX rrpon;eHToB: 

aHTHCHIIaTHBHbIH (rrpe,n;BapnTeJibHbIH) H ,n;eKypcHBHbIH (rroc.Jie,n;yro

ID;HH ). HaTIHCJieHHe rrpon;eHTHoro IIJiaTema B Ha'IaJie Kam,n;oro 

pac'IeTHOro rrepHo,n;a Ha3bIBaeTC8 aHTHCHIIaTHBHLIM, a B lWHn;e 
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Kam,a;oro pac11eTHoro rrepno,a;a - )l;eKypcHBHLIM. llMeHHO ,a;eKyp

CHBHoe Ha'IHCJleHHe npon;eHTOB Han60J1ee pacnpocTpaHeHO B MH

poBoii rrpaKTHKe. 

B <I>nHaHcoBhIX pacqeTax rrpnMeHJIIOT TaK Ha3bIBaeMble ti;Hc· 

Kp0TH.ble npo:u;eHTbl, T.e. npon;eHThl, Ha'IHCJIJleMble aa <l>HKCHpo

BaHHble 0,ll;HHaKOBble HHTepBaJlbl BpeMeHH (ro,a;, IIOJlyro,a;He, KBap

TaJI n T.,a;.). B HeKOTOphIX cJ1y'laJ1x (B ,a;oKaaaTeJ11>CTBax H 

pacqeTaX, CBJI3aHHbIX c HerrpepbIBHblMH rrpo:u;eccaMH, B o6~HX 

TeopeTH'leCKHX IIOCTpOeHHJIX, a HHOr,a;a H Ha rrpaKTHKe) B03HH

KaeT Heo6xo,a;HMOCTI> B rrpHMeHeHHH HenpepbIBHhIX rrpon;eHTOB. 

B 9TOM cJiyTiae rrpon;eHThl Ha'IHCJIJIIOTCJI aa 6ecKoHe'IHO MaJible 

npoMemyTKH BpeMeHH. 

2.1.2. ,ll;eKypcHBHblH pac'IeT CJIO~HblX rrpo:u;eHTOB 

PaccMOTPHM pa3JIH'IH1>re ycJIOBHJI onpe,a;eJ1eHHJ1 Hap~eHHOH cyM

Mhl c HCIIOJl1>30BaHHeM ,a;eKypcHBHOro pacTieTa. 

YcJ1,oeue 1. Ilpon;eHThl Ha'IHCJIJIIOTCJ'I n KaIIHTaJIHanpyroTcJI o,a;HH 

paa B ro,a; (ro,a;oBble rrpon;eHThl). BeJIH'IHHY rrepB0Ha'IaJ11>Horo Ka:..rn

Ta.Jia, Ha KOTopyro paCC'IHTbIBaIOT npon;eHT, Ha3bIBaIOT nepBoHa'laJil>

HOH (TeKym;e:ii) CTOHMOCT1>10 n o6oaHaTiaroT P. CTaBKY cJJomHhIX rrpo

n;eHToB o6oaHa'IaIOT i, a 'IHCJIO JieT Hapa~eHHJI - n. CTOHMOCTI>, 

noJiy'IeHHYIO B peayJII>TaTe yBeJIH'IeHHJ'I rrepBOHa'IaJll>HOro KailHTa

Jia, BJromeHHoro rro,a; cJiomHhle rrpou,eHThl, Ha3bIBalOT 1wHe'IHo:ii (Ha

pa~eHHo:ii) n o6oaHa'IaIOT S. B KoH:u;e rrepBoro ro,a;a Hapa~eHHaJI 

cyMMa COCTaBHT BeJIH'IHHy: 

S1 = P + P xi= P(l + i). 

K KOHIJ;Y BToporo ro,a;a oHa ,a;ocTHrHeT BeJIH'IHHhl: 

8 2 = P(l + i) + P(l + i) i = P(l + i)2 • 

Ta:KHM o6paaoM, pocT rro cJiomHhlM npon;eHTaM npe,a;cTaBJIJl

eT co6o:H npo:u;ecc, paaBHBaIO~Hlica no reoMeTpH'IeCROH rrporpec

CHH, nepBl>IH 'IJieH KOTopo:ii paBeH P, a aHaMeHaTeJI1> - (1 + i). 
B KOHn;e n-ro ro,a;a Hapa~eHHaJI cyMMa (nocJie,a;HHH 'IJieH nvo

rpeccnn) 

S = P(l + i)n, (2.1) 

I'jI.e (1 + i) - CJIO)KHbIH ,a;eRypcHBHbIH K09<l>c}>H:a;HeHT; (1 + i)» -
MHO)KlITeJib Hapa~eHHJI. 
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TaK KaK B cpHHaHcOBbIX Bbl'IHcJieHnax KoHe'IJHblM pe3yJibTa

TOM .HBJI.HeTC.H .n;eHemHaa cyMMa, TO Mom.Ho CKa3aTb, 'IJTO 3KO

HOMH'IJeCKHH CMbICJI CJIOmHoro .n;eKypcHBHoro 1wacpcpHIJ;HeHTa 3a

KJII01IaeTCR B TOM, 'ITO OH paBeH CTOHMOCTH O)J;HOH .n;eHe-'KHOH 

e.n;HHHD;bl, yBeJIH'IJeHHOH Ha rrpou;eHTHbIH IIJiaTem B KOHIJ;e o.n;

Horo pac11eTHoro nepHo.n;a npn cTaBKe cno.mHbIX rrpou;eHTOB i. 
MHO-'KHTeJib Hapam;eHH.H noKa3bIBaeT KOHe'IJHYIO CTOHMOCTb O,!J;

HOH .n;eHemHoli e.n;HHHD;bl, BJiomeHHOH no.n; cnomHble npou;eHTbI 

.n;eKypcHBHO. 

IlpH 6oJiblliOM 'IHCJie nepHO)J;OB pocT no CJIO-'KHbIM npou;eHTaM 

npHBO,!J;HT K •ycTpamaroru;HM» pe3yJibTaTaM. HanpHMep, cyMMa 1000 
,!J;eH. e,!J;. npH 100% ro,!J;OBbIX qepea 5 H 10 JieT yBeJIH'IHTCH ,!J;O COOT

BeTCTBeHHO 32 000 H 1024 000 ,!J;eH. e,!J;. [cM. cpopMyJiy (2.1)], B TO 

BpeMa KaK no npoCTbIM npou;eHTaM 6y,!J;yT nony11eHbI cyMMbI 6000 H 

11 000 .n;eH. e,!J;. [cM. cpopMyJiy (1.1)]. 
YcJLoeue 2. EcnH cpoK ccy,!J;bl B ro,11;ax n He RBJiaeTcR u;enbIM 

'IHCJIOM, TO MHOmHTeJib Haparu;eHHH MO-'KeT 6blTb onpe,11;eJieH ,!J;BYMR 

cnoco6aMH. Ilpn nepBoM cnoco6e HcnonbayeTca cpopMyna (2.1) c 

COOTBeTCTBYIOlll;HM u;eJibIM noI<a3aTeJieM, npH BTOpOM cnoco6e ( cMe

maHHblH MeTO,!J;) MHomHTeJib Haparu;eHHH MO-'KeT 6LITb onpe.l(eJieH no 

cpopMyne 

S = P(l + w<a> [1 + n(b) xi], (2.2) 

r.n;e n = n(a) + n(b); n(a) - u;enoe 11ncno neT; n(b) - ocTaBmaaca 

.n;po6HaR 11acTL ro.n;a. 

c TO'IJKH 3peHH.H cyru;HOCTH Ha'IJHCJieHH.H npou;eHTOB CMemaHHLIH 

MeTOA HBJIReTCR TO'IJHbIM, a nepBLIH - rrpn6nnmeHHbIM, .n;aroru;HM 

MeHLmyro BeJIH'IJHHY MHOmHTeJia HapaUJ;eHHH. 

IlpH :Mep 2 0. IlepBOHa'laJil>HaJI cyMMa p;o.Yira paBHa 10 T:bIC. py6. Onpep;e.YIHTe 
cyMMY p;o.Yira 'lepea 2, 5 rop;a, l!!CIIO.Yil>aysr p;Ba cnoco6a pac'leTa Ha'lHc.YieHH.11 C.YIO:iKH:bIX 

npon;eHTOB IIO CTaB:Ke 10% rop;oB:bIX. 

• • • 
1. IlpH pac'leTe nepB:bIM cnoco6oM no t;l>opMy.Yie (2.1) 

s 1 = 10 (l + 0, 1)2•
5 = 12,691. 

2. Ilpn pac'leTe BTOP:bIM cnoco6oM no cl>opMy.Yie (2.2) 

S
2
= 10 (1 + 0,1)2 (1+0,5·0,l)=12,705. 

Ra:K BHAHM, Hapam;eHHasr cyMMa, :e:c'l:e:c.YieHHa.11 cMemaHHl>lM cnoco6oM, Ha 0,014 
Tl>lC. py6. B&me, Ta:K KaK MHO'KHTeJIJ. Hapam;eHHSI B Heii 6oJIJ.me. 

35 
2* 



YcJ1,oeue 3. Ilpe,a;rroJiomHM, 'ITO ypoBeHh cTaBRH cJioJKHhIX rrpo

n;eHToB H3MeHHeTCH B Te'IeHHe cpo:Ka ccy,a;hI. Hapain;eHHaH cyMMa B 

ROHn;e rrepBoro rrepHo,a;a Ha'IHCJieHHH 

r,a;e n 1 - BeJIH'IHHa rrepBoro nepno,a;a Ha'IHCJieHHH B ro,a;ax; i 1 
ro,a;oBaH CTaB:Ka npon;eHTOB B rrepBOM nepHo,n;e Ha'IHCJieHHH. 

B RoHn;e BToporo nepHo,a;a Ha'IHCJieHHH Hapain;eHHaH cyMMa 

EcJIH B Te'IeHHe cpo:Ka ccy,n;hI 6y,a;eT N rrepHo,a;oB Ha'IHCJieHHH, To 

Hapain;eHHaH cyMMa B ROHe'IHOM HTore cocTaBHT 

t=N 

s.x ~ P TI c1 + ntit> = P x k" , 
t=l 

t=N 

r,n;e k" = TI (1 + nt x it) - MHOJKHTeJih HapaID;eHHH. 

t=l 

(2.3) 

3aMeTHM, 'ITO ecJIH Bee rrepHO,!l;hI Ha'IHCJieHHH O.ZJ;HHa:KOBhI H Ha

paID;eHHe IIpOH3B0.D;HTCH ITO O.ZJ;HOH H TOH me CTaB:Ke CJIOJKHl>IX npo

n;eHTOB, TO <J.>opMyJia (2.3) npm.rnT BH,n;: 

SN = P(l + n x i)N • (2.4) 

YcJ1,oeue 4. EcJIH B :Ka'IeCTBe nepHo,a;a Ha'IHCJieHHH 6epeTCH ro,a; 

(n=l), TO <J.>opMyJla (2.4) CBO.Z(HTCH R paccMaTpirnaeMOH paHee <J.>op

MyJle (2.1). 

TI p ll Ille p 2 1 . Ccyp;a 2 TbIC. py6. BbI,llana na 2, 5 ro,11a. CTa:sKa c.JIOiKHbIX npo

~enTOB B Te'Ienn:e cpo:ECa ccy.zlbI onpep;emteTcH cJiep;y10~n:M o6paaoM: aa nepB:&Ie noJiro

p;a oira cocTa:s.JIJieT 8% ro,110BbIX, 3aTelll '!epe3 Kam,11bie noJiro,11a yBem:prnBaeTCH na 1 % 
ro,110BbIX. Onpep;eJI:e:Te IllHulKE:TeJI:& nap~en:e:a :e: napa~e:irnyIO cyMMy. 
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k, = (1 + 0,5x0,08)(1 + 0,5x0,09)(1 + 0,5x0,1)(1 + 0,5xO,ll)(l + 0,5x0,12) = 

= 1,2761. 



2. Hap~e:e:JlllJI C}'MMa COCTllBHT, 

TblC. py6.; 

S = P xk.= 2·1,2761 = 2,552. 
CyMMa, 
.n;e:e:. e.n;. 

s 

p 

/1 

IlpoBe,n;eM cpaBHHTeJib

HblH aHaJIHa rpacl>1rnoB pocTa 

BKJia,n;a no npocTblM H cJiom

HbIM npo:a;eHTaM. 

CorrocTaBJieHHe peay JibTa

TOB Hapru::a;eHHH cyMM no npo

CTbIM H CJI0'1<.HbIM npo:a;eHTaM 

no3BOJI51eT c,n;eJiaTb Ba'1<.Hble B 

0 0,5 1,5 2 n, JieT 

P:e:c. 1. Onpe.n;ene:e::e:e :e:ap~e:e::e:oii: cyMMbI no 
IIPOCTbIM (Kpll:Ba.Jl 1) H CJIOlKHbIM (Kpll:Basr 2) 

npon;e:e:TaM 

npaKTHqecKOM OTHomeHHH 

BblBO,D;bI: 

1. EcJIH n > 1, To (1 + n X i) < (1 + i)" . 0Tcro,n;a S < S 
np CJI 

2. EcJIH n = 1, TO (1 + n xi) = (1 + i)" . 0Tcro,n;a snp = SCJI . 
3. EcJIH n < 1, To (1 + n xi) > (1 + W. Orcro,n;a S > S . np CJJ 

3,n;ecb n - qHCJIO nepHO,D;OB HaqHcJieHHH npo:a;eHTOB. )J;oKameM 

npaBHJibHOCTb C,D;eJiaHHbIX BblBO,ll;OB Ha KOHKpeTHOM npHMepe. 

II pH Me p 2 2 . IIepBoHaTJ'aJI:&:e:asr CYMMa .n;onra paBB'.a 2 TbIC. py6. Onpe.n;eJI:e:Te 

cyMMY ,!l;OJII'a 'Iepea 2 ro.n;a np:e: HCIIOJI:&30BaB'.HH IIpOCTOR H CJIOlKHOii: CTaBOK npon;eHTOB 

B paaMepe 7% 1'0,!l;OBbIX. 

• • • 
1. IlpH HCIIOJI:&30BaB'.HH npocToii: CTllBKH IIpon;eB'.TOB (cM. cpopMyJiy (1.l)] Hapa

~eHHa.Jl CYM.Ma COCTaBHT, TbIC. py6.: 

s = 2(1 + 2. 0,07) = 2,28. 

2. IlpH HCIIOJI:&30BaB'.HH CJIOlKHOii: CTllBKH npon;eHTOB Hap~e:a::e:asr cyMMa [cM. 

cpop:MyJiy {2.1)] COCTaBHT, TI>IC. py6.: 

s = 2(1 + 0,07)2 = 2,29. 

KaK Bia:p;:e:M, 11apam;e11Ha.JI cy:MMa IIPH :e:aTJ'HcJie:a:R:e: cJIOlKRI>IX npon;e:a:ToB p;Jisr cpo

Ka 6oJiee 1 ro.n;a Bhime, TJ'eM np11 npocThIX npon;e:a:Tax xa 0,01 Thlc. py6. 

2.1.3. PacqeTld cpoKa H npou;euTuoii cTaBKH npe,ll;OCTaBJieHHH 

ccyµ;hI 

Ilo OCHOBHOH cpopMy Jie pac'leTa Hapa~eHHOR cyMMbl c HCnOJib

aoBaHHeM CJI0'1<.HbIX npou;eHTOB (2.1) M0'1<.HO paccqHTaTb cpoK H .o;py

rHe BXO,ll;H~He B ,n;aHHYIO cpopMyJiy noKaaaTeJIH. 

1. CpoK ccy,n;bl Momuo onpe,n;eJIHTb no cpopMyJie 
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n= 
loga(S IP) 

loga(l + i) ' 
(2.5) 

rAe a E (O; 1) u (l; oo). JloraplilpMhI MoryT 6paThC..!l c JII06blMH paBHhl

MH OCHOBaHH..!IMH, HanpHMep .n:ec.aTH'IHhIMH. 

2. Orrpe.n;eJieHHe cTaBKH cJiomHhIX npon;eHTOB rrpoH3BO.ZJ:HTC.a no 

cpopMyJie: 

i = ~s IP -1. (2.6) 

IlpHBe,n:eM npHMepbl HCIIOJih30BaHH..!l B pac'IeTax yKaaaHHhIX Bhl

me cpopMyJI. 

fl pH Me p 2 3 , Ba:f!K ll8TIHCJIJieT Ha BaJilOTHlde BKJia,ll;LC CJIOJRHlde Jipo:a;e:e:TLJ: IIO 

cTaBKe 12% roAOBLJ:X. OnpeAeJI:aTe cpoK B l'OAax, aa JtoTopi.r:ii cyMMa BJCJiaµ;a 25 TLIC. 

py6. BhIP8CTeT AO 40 ThIC. py6. 

• • • 
flo cl>opMyJie (2.5) HtlXO,!l;HM 

n = lg(40 / 25) = 4 15. 
lg(l + 0,12) ' 

Ta:KHM o6paaoM, cyMMa BKJiaAa yneJIHTIHTCJI AO 40 TLJ:c. py6. aa 4,15 ro)J,a. 

n pH Me p 2 4 . CyMMa ,!l;OJil'a YABOHJiac:r. aa 3 l'O,ZJ;a. Onpe,ZJ;eJIRTe l!CIIOJIL30BaH

HYlO IIPH 3TOM CTaBKY CJIOJRHNX npo:a;e:f!TOB. 

• • • 
.Linn pacTieTa IIpo:a;eHTHo:ii CTaBKH HCllOJILayeM cl>oPMYJIY (2.6): 

i = W2 -1 = 0,25. 

Ilp:ir 38,ZJ;a:e::e:LIX ycJIOBHHX CTaBKa COCTtlBHJia 0,25 HJIH 25% l'O,Zl;OBL!X. 

B npaKTHKe .n;oBOJibHO qacTo B03HHKaeT noTpe6HoCTh HC'IHcJie

HH..!l ypoBHH ro,n:oBOH npon;eHTHOH CTRBKH, KOTopa.a o6ecrre'IHBaeT B 

paMKax aa.n;aHHoro nepno,n:a paBH03HR'IHOCTh Hapam;eHHhlX CTOHMO

CTeH. 8TOT KPHTepHH HOpMhl .n;oxo,n:HocTH ,n:oJimeH cJiymHTh 3IWHO

MHCTY HHCTpyMeHTOM ,ZJ;JI..!l o~eHKH Toro HJIH HHoro X03..!IHCTBeHHOJ'O 

pemeHH..!l B cpaBHeHHH c .n;pyrHMH crroco6aMH IlOMem;eHH..!l cpe,ZJ;CTB B 

.n;eJIOBOH o6opoT. Ilo.acHHM cKaaaHHOe HR peaJihHOM npHMepe. 
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II p :e: Me p 2 5 • IlpoMLimJieHHo-o:P:e:HaHCOBaJI KOMIIaRHll Pocc:e::ii:cKoii: npop;OBOJIL

CTBeRHoii: 6:e:plKH o6'WIBHJia B 1993 I'. 0 np:e:BJie'!:eH:e::e: eIO CB06op;HLIX p;eHelKHLIX cpep;CTB 

HaceJieHHll :e: 10p:e:p;lif'IeCKHX JIHD; na ycJIOBRJIX, YKaaaRHLIX B Ta6JI:e:n;e. 

CpoK xpa:a:en:e:JI CyMMa BKJiap;a, rop;oBOii: npon;eHT YBeJill:'Ie:a::e:e BKJiap;a 
BKJiap;a, JieT py6. IIO BeKCeJIIO aa cpoK paa:Mem;eHHll 

... ... ... ... 
1 He MeHee 50000 250 B 3,5 paaa 
... ... .. . ... 
... ... ... .. . 
10 He MeHee 50000 1000 B 101 paa 

He ycJIOlKHJill p;aRRYIO cHTyan;:e:10 BOOMOlRHLIM o:l>HHaRCOBLIM p:e:cKOM OT AaRHoii: one

pan;:e::e:, IIOCTaBHM Bonpoc: '!:TO c TO'IKH 3peHHJI ypoBHJI AOXOp;HOCTH BLil'OAHeii: - paaMe
~TL BP0MeH!i0 CBOOOp;HLie p;eHe$HLie cpep;CTBa CpoKOM Ha Op;HR I'OA HJIH Ha 10 JieT? 

• • • 
°tJT06LI OTBeTHTL Ha 3TOT BOIIpoc, pacC'!:HTaeM I'OAOBYIO npon,eHTHYIO cTaBKY [CM. 

o:PopMyJiy (2.6)]. Ilp:e: 10-JieTHeM cpoKe paaMem;en:e:ll BKJiap;a HMeeM 

i = 50000·101 - 1 = 1~ - 1 = 1,586 - 1 = 0,586 (58,6% ). 
50000 

Ilp:e: rop;OBOM paaMem;eHH:e: 3Ta CTaBKa COCTaBHT 250% (cM. Ta6mi:n,y). KaK BH,!IHM, 

nopMa AOXOp;ROCTH OT I'OAOBOI'O BJIOlK0HHJI cpep;CTB B RecKOJILKO paa so:Po:PeKTHBReii: paao

BOI'O BJIOlK0HHJI na 10-JieTHHii: cpoK, a c yqeTOM o:i>aKTOpoB o:i>HRaRCOBOI'O PHCKa H HH

o:i>JillIJ,HH n;eJiecoo6paaROCTL .Zl;OJII'OCPO'!:ROI'O paaMein;enHJI cpep;CTB Boo6m;e COMRHTeJILRa. 

PeayJihTRTbI pac'leToB noaBOJUIIOT 3KOHOMHcTy 6oJiee o6ocHoBaH

Ho CYAHTb o n;eJiecoo6paaHoCTH coBeprneHHR X03RHCTBeHH:hIX onepa

n;Hii c TO'IKH apeHHa coxpaHeHH.l'I cpHHaHCOBoro KanHTaJia H TPe6ye

Moii HopMbI ero Haparu;eHH.l'I-

2.1.4. AHTHcHnaTHBBLiii pac'leT cJ10mHLIX npon;eHTOB 

PaccMOTPHM, Ha Kai<yro cyMMY Bo3pacTeT nepBoHa'laJILHbIH Ra

nHTaJI p qepea n JieT npH i (i < 100) npon;eHTOB roAOBbIX, ecJIH 

BbI'IHCJieHHe CJIOJRHbIX npon;eHTOB npoH3BOAHTC$1 RHTHCHIIRTHBHbIM 

MeTO,ll;OM (rrpeABRPHTeJibHO). ~aHHbIH MeTO,ll; o6bl'IHO rrpHMeHaeTC.){ B 

YCJIOBH$1X BbICOKOH HHcpJIHD;HH. 

IIpe,o;CTaBHM cyMMY KaIIHTaJia P B Ha'laJie pacqeTnoro nepHo,o;a 

KRK pa3HHn;y cyMMbI s 1 B KOH:Qe pac11eTHoro rrepHo,o;a H rrpon;eHTHO

ro IIJiaTema Ha CYMMY 8 1 , BbI'IHCJieHHOrO aHTHCHIIRTHBHO: 

(2. 7) 
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0TCIOAa sl = P/(1- i). 
AHaJIOrH"<IHO orrpe,n;eJIHM BeJIH"<IHHy 1mrrHTaJia B :1wmi;e BToporo 

pacqeTHoro rrepHo.n;a: 

HJIH 

p l ( 1 )
2 

S =--=P-
2 1-i 1-i 1-i 

BeJIH"<IHHa KaIIHTaJia B KoHn;e TpeTI>ero pac"<IeTHoro rrepHo,n;a 

S3 =P(~)
3

, 
1-i 

a B KoHn;e n-ro nep1rn.n;a 

S=P(-1)n 
n 1- i 

(2.8) 

06o::rna"<IHM BbipruKeHHe B cKo6Kax qepea k~ . Tor.n;a Sn= Pk~ , k~ -
KOacpcpHn;HeHT HapaID;HBaHHH IIpH aHTHCHIIaTHBHOM BbI"<IHCJieHHH 

CJIOa{HblX rrpon;eHTOB. 

KoacpcpHn;HeHT HapaID;HBRHHH rroaBOJIHeT orrpeAeJIHTb KOHe"<IHYIO 

cyMMY O,ll;HOH ,n;eHemHOH e,n;HHHD;bl B KOHn;e n-ro rrepHo,n;a rrpH npo

n;eHTHOH CTRBKe i ,ll;JIH aHTHCHIIaTHBHOro MeTo.n;a pacqeTa CJIOjKHbIX 

rrpon;eHTOB. 

IlpHBe,n;eM rrpHMep, HJIJIIOCTPHPYIOID;HH, 'l!TO npH ,n;eKypcHBHOM H 

RHTHCHIIaTHBHOM MeTo.n;ax orrpe,n;eJieHH.fi CJIOjKHbIX npon;eHTOB no

JiyqaIQTCH pa3JIH'l!Hble peayJibTaTbI. 

TI p n M e p 2 6 . IlepBORa'laJJ:&RhlH KaIIRTaJJ p = 2 Th!C. py6. BJIOlfteR Ra 4 ro,ZJ;a 

IIO,ZJ; 6% rO,ZJ;OBhlX. HaH,ZJ;RTe ,ZJ;OXO,ZJ; OT BJIOlfteRR.11 ,ZJ;eRer np:a pac'!eTe CJIOlftRhlX npon;ex

TOB MeTO,ZJ;OM: 1) ,ZJ;exypcRBRhlM; 2) aRTRCRIIaTRBRhlM. 

• • • 
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Ilpn p;e:itypcRBHOM 111eTop;e pac11eTa [no 4JopMyJie (2.1)] IIOJIYTJ:aeM 

s, = P(l + i). = 2(1 + 0,06)' = 2 • l,064 = 2 • l,2625 = 2,525 TLIC. py6.; 

I= S4 - P = 2,525 - 2 = 0,525 TLic. py6. 

llpR aHTRCRIIRTRBHOlll l\leTop;e pacTJ:eTa npo~eHTOB [no 4JoplllyJie (2.8)] RMeeM: 

s, = P(-1-)n = 2 (--
1
-)

4 
= 2 • l,064 4 = 1,2816 = 2,562 TLIC. py6.; 

1-i 1-0,06 

I= s. - p = 2,562 - 2 = 0,562 TLIC. py6. 

KaK BH,ll;HM, npH pac'leTe npo:a;eHTOB aHTHcHnaTHBHbIM MeTO,ll;OM 

noJiy'laeTc.a 6oJibIIIHH .n;oxo.n;, qeM npH .n;e1typcHBHOM MeTo.n;e. IloaTo

MY npH BJ10meHHH .n;eHer aHTHCHnaTHBHbIH MeTo.n; pac'leTa Bblro.n;Ho 

HCnOJib30BaTb, eCJIH B CTpaHe BbICOKa.a HH<})JIJID;HJI. Ilpn HOpMaJibHO 

AeHCTByror.n;eii SIWHOMHKe o6bl'IHO noJib3YIOTC.!I AeKypcHBHbIM MeTO

)J;OM pac'leTa npon;eHTOB. 

2.2. HOMllHAJibHAH II 3<1><1>EKTHBHAH 
CTABKH IIPOD;EHTOB 

B coBpeMeHHbIX ycJIOBHHX npon;eHTLI, KaK npaBHJio, 1tanHTaJIH-

3HpyroTc.a He O)l;HH, a HeCKOJlbKO pa3 B roA - no noJiyro.n;HJIM, KBap

TaJiaM, Mec.a:a;aM H T-A· "CJHCJIO pa3 Ha'IHCJICHH.!1 npo:a;eHTOB B ro.n;y 

o6.a3aTeJILHO tl>HKCHpyeTc.a B ycJioBH.!IX AOroBopa. KpoMe roro, OObl'IHO 

yKa3bIBaeTC51 H rOAOBa.a CTaBKa npo:a;eHTOB, Ha3bIBaeMaJI HOMHHaJIL

HOH (j). HoMHHaJibHa.fl cTaBKa - 9TO ocHoBa ,zi;JI.a onpe.n;eJieHH.!1 TOH 

CTaBKH, KOTopa.a .n;eiicTBHTeJibHO Ha'IHCJI.!leTC.fl B Ka)K,ll;OM nepHo.n;e. 

EcJIH HOMHHaJibHM CTaBKa paBHa j' TO B Kam.n;oM H3 nepHOAOB Ha'IHC

JI.!IIOTC.!I npo:a;eHTbl no CTaBKe j: m, r.n;e m - 'IHCJIO pa3 Ha'IHCJICHH.!1 

npo:a;eHTOB B ro.n;y. HanpHMep, npH j = 1,8 (180% ro.n;oBLIX) H Ha•mc

JieHHH rrpon;eHTOB no noJiyroAH.!IM CTaBRa B Ram.n;oM noJiyro,zi;HH paBHa 

0,9 (1,8 : 2), T.e. 90%, a B Ram,zi;oM KBapTaJie 0,45 (1,8 : 4), T.e. 

45% ro.n;oBbIX. TaKa.a cTaBKa B MHpoBoii npaRTHKe Ha3LIBaeTC51 pe

JI.!ITHBHOH (OTHOCHTCJlbHOH). 

CJ£y'lau 1. IlpH .n;eRypcHBHOM cnoco6e pacqeTa cnomHLIX npo

:a;eHTOB Hapar.n;eHHa.fl cyMMa Bbl"IHCJI.!leTCJI no tl>opMyJie 

s = P(l+j/mrxn. (2.9) 
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II p :e: Me p 2 7. IlepBORa'IaJII.Ra.lI cyMMa ccyp;i.r paBRa 200 TI.IC. py6. CpoK ccyp;i.r 
2 rop;a, npon;eRTI.I Ra'IE:CJI.lIIOTC.lI B KORD;e Kamp;oro KBapTaJia IIO ROME'.RaJII.ROii: cTaBKe 
CJiomxi.rx npon;eRToB, paBROii: 8% rop;oBi.rx. Onpep;eJI:e:Te MRom:e:TeJii. xapam;ex:e:x :e: 
noramaeNyIO cyMMY. 

• • • 
!Io d?OPMYJie (2.9) pacC'IRTI.IBaeM Rapam;exxyIO cyMMy: 

S = 200(1+ 0,08/4) = 200 • l,02 8 = 200 • l,1262 = 225,24 TI.IC, py6, 

M:a:omRTeJII. xapam;eRRH paBeH 1,1262, noramaeMaH c~ COCTaBRT 225,24 TI.IC. py6. 

TaKHM o6paaoM, HaqHcJieHHe cJiomHhlX npo:a;eHTOB 6oJiee O.l(

Horo pa3a B rop; p;aeT ,a;onOJIHHTeJILHOe yneJIHqeHHe Hapam;eHHOH 

cyMMbl. 

C.ny'iau 2. IlpH aHTHcHnaTHBHoM MeTop;e pac'!eTa cJiomHhlX npo

:a;eHTOB Hapam;eHHRJI cyMMa BblqHcm1eTcS1 no <}>op My Jie 

( )

mxn 

S=P ~ 
m-i 

(2.10) 

PemeHHe npHMepa 27 aHTHCHnaTHBHLIM MeTop;oM 6yp;eT cJie

p;yrom;11M: 

( )

4·2 
s = 200 __ 4 _ = 200·1,0204 8 = 200·1,1288 = 

4- 0,08 

= 225, 76 TI.IC. py6. 

3p;ecL yme MHomHTeJIL Hapam;eHHSI paneH 1,1288, a noramae

MaSI cyMMa COCTaBHT 225, 76 TLIC. py6. 

Bnep;eM noHSITHe acpc}>eKTHBHOH (aKBHBaJieHTHOH) CTaBKH npo

:a;eHTOB (i), nop; KOTopoii 6yp;eM noHHMaTL TY peaJILHYIO npH6bIJIL, 

KOTopyro noJiyqaroT OT O)J;HOH p;eHemHo:ii ep;HHHIJ;bl B :a;eJIOM aa ro.n;. 

MHaqe ronopa, a<}>cpeKTHBHR51 CTRBKa aKBHBaJieHTHa HOMHHaJILHOH 

npH HaqHcJieHHH npo:a;eHTOB m pa3 B rop;. 0Ha noKa3bIBaeT, KRKRJI 

rop;onaa CTaBKa p;aeT TOT me acp<}>eKT, qTo H m - pa3oBoe Hapaw;e

HHe B rop; no CTRBKe j : m. CB513L a<}>cpeKTHBHOH H HOMHHaJILHOH 

CTaBOK 6y.l:(eT paCCMOTpeaa B pa3p;. 4.5. 
B npaKTHKe BcTpeqaroTc.11 cJiytJaH, Korp;a 06w;11ii cpoK ccyp;hl 

H3Mep.11eTc51 He :a;eJibIM qlfCJIOM. IlpH TRKOH CHTya:a;HH Hapaw;ea

Ha.11 cyMMa MomeT 6bITL onpep;eJieHa JIH6o no <}>opMyJie (2.9), JIH-
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60 cMemaHHblM MeTo,ZJ;oM. B nepBoM cJiyqae Heo6xo,ZJ;HMO 06nw10 

npoTa:ateHlIOCTb cpoKa ccy,ZJ;bl (n*) npe,ZJ;CTaBHTb B BH,ZJ;e cyMMbl 

'lHCJia IlOJIHblX nepHO,ZJ;OB Ha•mcJieHH$1 npou;eHTOB (m x l) H p;po6-

HOH qacTH op;Horo rrepnop;a Ra'lHCJieHna: (a), T.e. n* = l x m + a, 
rp;e l - 'IHCJIO noJIHblX JieT. Tenepb Hapa~eHRYIO cyMMY JierKo 

orrpep;eJIHTb: 

( .)n* ( .)mxl( .)a 
S=p1+~ =Pl+~ 1+~ (2.11) 

IlpH Ha'lHCJieHHH rop;oBblX npou;eHTOB n* = l + (J, (m = 1) Hapa

~eHHaa cyMMa COCTaBHT 

S = P(l + i)1 (1 + i) ... (2.12) 

PaccMoTpeRHblH npneM Ha'lHCJieHHR npou;eHTOB npHMeHaeT

ca: B OCHOBHOM Torp;a, Korp;a pac'leT npep;cTaBJia:eT HeKOTOpoe 

npoMeatyTO'lHOe 3BeHo B o6~eii u;enH pac'leTOB, T.e. JIHillb OAHH 

3Tan B 6oJiee CJIOatHbIX 1IOCTpOeHHa:X (Ha1IpHMep, B CTpaXOBblX 

pac'leTax, npH aHaJIHae KannTaJibHblX BJioateHHH H T.p;.). B npaK

THKe, ecJIH KOHe'lHOH u;eJiblO pacqeTa RBJiaeTca: TOJibKO rroJiy'leHne 

Hapa~eHHOH cyMMbl S, npHMeHa:IOT cMemaHHbIH MeTop;. CyTb 

ero COCTOHT B TOM, 'ITO Hapa~eHRaa cyMMa ,z:\Jl$1 :u;e;rnro 'lHCJia 

nepnop;oB onpep;eJia:eTca: no cpopMyJie cJIOatHblX npo:u;eHTOB, a .D;Jia: 

p;po6HOH qacTH nepHO,ll;OB npHMeHa:eTC$1 cpopMyJia npocTblX npo
:u;eHTOB, T.e. 

( .)mxl( .) 
S=p1+~ l+a~ · • (2.13) 

EcJIH npo:u;eRTbl Ha'lHCJieHbl B Konu;e rop;a, T.e. m = 1, Tor,n;a 

S = P(l + i)1 (1 + ax i). (2.14) 

PacqeTbl no cpopMyJiaM (2.13) H (2.14) p;a10T HeCKOJibKO 6oJib
mnH: peayJibTaT, 'leM no cpopMyJiaM (2.11) H (2.12). MomHo AOKa
aaTb, 'ITO pa3HHD;a Memp;y HHMH 6y,ZJ;eT HaH60JibmeH: npH a= 0,5. 

PaccMoTpHM npHMep pac'leTa Hapa~eHnoii cyMMbl p;ByMa: Me
Top;aMH. 
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II pH Me p 2 8. CcyAa 2 ThlC. py6. BhlAIU!a :e:a 27 Mecm:i;eB IIO HOMl!!HaJILHOR 

CTaBKe 7% roAOBhlX. Ha'll!lCJie:e:l!le IIpon;eHTOB IIPOl!l3BOAl!lTCJI IIO IIOJiyrOAl!lJIM. OnpeAe

Jll!!Te :e:ap~e:e::e:yIO CYMllllY (ABYMJI MeTOAaMl!l paC'leTa). 

• • • 
Tax KaIC m = 2; l = 2; n* = 27: 6 = 4,5, To a= 0,5. Ilpl!l pac'!eTe no <I>opz.iyJie 

( 2. 9) IIOJiy'!aeM 

s = 2 (1 + o,o7 
)4,5 = 2 (1 + 

0
•07 )4 (1 + 

0
•07 )o,5 = 2·1,1475 • l,Ol 73 = 2 • l,1674 = 

2 2 2 
= 2,335 TLIC. pyl). 

0 07 4 0 07 
S = 2(1+-'-) (1+0,5-'-) = 2•1,1475•1,0175 = 2•1,1676 = 2,3352 Thlc. py6. 

2 2 

TaKl!lM o6paaoz.i, :e:apaIIJ;e:e::e:ax cyz.iz.ia; pacc'l:e:Ta:e::e:ax cz.iema:e::e:LIM MeTo)'l;oM, l!!Me

eT 6oJILmee a:e:a'le:e:l!le. Paa:e:l!ln;a B B03MOlRHhlX OTBeTax JIBJIJieTCJI :e:al!l60JILmei!, TaK 

KaK a.= 0,5. 

2.3. P ACqETbl CJIOJKHbIX IIPOI(EHTOB B 
YCJIOBHHX HH<l>JIRUHH 

YpoBeHb npon;eHTHbIX cTaBoI< no 6aHI<OBCKHNI ccy.n;aM orrpe.n;e.11.a:

eTc5l B :JaBHCHMOCTH OT KOJie6aHHH ,n;eHemHoro pbIH:Ka: H3MeHeHHH 

cooTHOIIIeHHH crrpoca Ha ,n;eHbrH H rrpe,n;.11omeHHH ,n;eHer. Ec.11H crrpoc 

H rrpe,n;.11omeHHH ypaBHOBellieHbI, TO pacC'IHTbIBaIOT TaK HR31>IBae

MYIO 6aaoByro cTaBKy. Ba30BaJI rrpon;elITHaa cTaBKa - caMaJI HH3-

KaJI rrpon;eHTHa.JI CTaBKa no I<pe,ZJ;HTaM, npe,n;ocTaBJieHHbIM KOMMepl.J:eC

I<HMH 6aH:KaMH HaH6oJiee Ha)l;e$HhlM lWMIIaHHHM, Rpe,n;HTOCIIoco6-

HhlM KJIHeHTRM HJIH rrepBOI<JiaCCHhlM 3aeMIIJ;HKaM. 0CTaJibHhle CTaB

KH npon;eHTOB, KaK npaBHJIO, YB513bIBalOTC51 c 6aaoBOH CTaBROH npo

n;eHTa H cpaKTOpaMH, BJIH.R:IOIIJ;HMH Ha HX H3MeHeHHe: cpOICOM, Ha

.n;emHOCTbIO, ~R.11accHoCTbIO» H T.,n;. TaK, B PocCHH B Ha'laJie 1995 r. 
6aaoBaa rrpon;eHTHaH CTRBKa COCTRBJIH.7Ia 164-168%' a cpe,n;H.R:H rrpo

n;eHTHaH CTaB:Ka no Rpe,n;nTaM 6aHKOB paBmIJiaCb 180-220% . 
B rrpoBe.n;eHHOM BhlIIIe aHaJIH3e, cBJrnaHHOM c HapaIIJ;eHHeM npo

n;eHTOB, He y'IHTbIBaeTca Ta:Ko:ii cpai<Top, RaK HHcpJian;Ha. Bee )l;e

uemHhle cyMMhl H3MepHJIHCb no HOMHHaJIY, H peaJibHa.H noKyna

TeJibHaH cnoco6HoCTb ,neHer He npHHHMaJIRCb BO BHHMaHHe. BMecTe 

c TeM HHcpJIHIJ;H5l CTaJia HeoT'beMJieMbIM 9JieMeHTOM 9KOHOMHKH Ha-
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weii CTpaHhl H c 3THM HeJib3,fl He C'IHTaTbC.fl npH npoBep;eHHH p;oJiro

cpO'IHbIX <}>HHaHCOBbIX onepa:a;Hii. °Y'leT HH<}>JI.a:a;HH Heo6xo,o;HM no 

Kpa:HHeli Mepe B ,D;BYX CJiy'la.ax: npH pac'!eTe Hapa~eHHOH cyMMbI 

p;eHer H onpep;eJieHHH peaJibHOH CTaBICH npo:a;eHTOB. 

EcJIH Hapa~eHHa.a aa n neT cyMMa p;eHer cocTaBn.aeT BeJIH'IHHy 

S, a )l;HHaMRKa n;eH xapaKTepHayeTc.a o6~HM HHp;e1woM n;eH I , To 
p 

peanbHa.a Hapa~eHHaSI cyMMa p;eHer 6yp;eT S*, T.e. npH coxpaHeHHH 

IlOKyIIaTeJibHOH crroco6HOCTH )l;eHer Hapa~eHHaSI cyMMa 

S* =SI I . p 

IlycTb 0'1m,D;aeMbIH ypoBeHb HH<}>JIHI.J;HH (TeMII rrpHpocTa) paBeH 

1:, Torp;a HH)l;eKC n;eH 3a rop; COCTaBHT (1 + 1:), a HH)l;eICC noKyrraTeJib

HOH cnoco6HoCTH p;eHer (1 + 1:}-1 • 3a n JieT npH coxpaHeHHH npep;

noJiaraeMoro TeMrra HH<}>JISI::U:HH HH,ll;eKc noKynaTeJibHOH crroco6Ho
cTn: p;e:a:er 6yp;eT paBeH (1 + 't:tn . 

Tafl:HM o6pa3oM, peaJibHYIO noKynaTeJihHYIO crroco6HocTb ,n;eHer 

MomHo pacc'IHTaTb no <}>opMyJie 

S* = S(l + 1:)-n • 

(2.15) 

II p n: Me p 2 9. Bo 'ITO npeBpaTn:TclI cyMMa 10 Tblc. p;eH. ep;. 'Iepea 4 rop;a npn: 
YCJIOBRli, 'ITO Ha Hee Ha'!RCJilIIOT 60% I'O,!l;OBblX? RaEOBa 6yp;eT ee pea.n:1>Hal! IIORyna· 
TeJI:bHalI cnoco6HOCT:b, ecJin: IIplipOCT n;eH npep;IIOJIOlRRTeJI:bHO 6Y1~eT B cpe,!J;lieM paBeH 

30% (nepBblii Bapn:aHT) n: 80% (BTOpoii Bapn:aHT) B rap;? 

• • • 
1. Onpep;eJmM Hap~eHHYJO CYMMY 'Iepea 5 JieT 6ea ytreTa :imcPJilill;Rll no ilJOPMYJie (2.1): 

s = 10(1 + 0,6)4 = 10. 6,5536 = 65,536 TblC. ,D;eH. ep;. 

2. Pacc'In:TaeM pea.n::bHYIO noRyIIaTeJI:b!IyIO cnoco6JiocT:b cyMMbl 10 Tblc.p;ea.ep;. 

npn: n:mpJIH!l;nn: 30% rop;oBblX no iiJopMyJie (2.15): 

Si = 10 ( 1 + 0•6)
4 

= 10 • 2,2946 = 22,946 T:&IC. p;eH. ep;.; 
l+0,3 

22,946 TblC. )J;eR. ep;. > 10 T:&IC. p;eH. e)J;., T.e. si > P. 

45 



3. PaCC'iHTaeM peaJII>RYIO IIOKyIIaTeJI:r.RyIO cnoco6ROCTI> CYMMbI 10 TbIC • .a;eR. e.a;. 

np:e: :e:Bl}>JIHD;HH SO% ro.a;oBDIX [cM. cpopMyJiy (2.15)]: 

* (l+0,6)
4 

s2 = 10 --- = 10 • 0,6243 = 6,243 T:bic • .a;e11. e.a;.; 
l+0,8 

6,243 TbIC • .a;eR. e.a;. < 10 TbIC. JJ;eR. e.a;., T.e. Si < p. 

}fa peayJII>TaTOB pac11eTOB Ral'Jillll;RO BHIJ;RO, 'ITO rroKynaTeJII>Rall cnoco6ROCTI> .a;e

Rer B peayJI:r.TaTe pocTa HRq>JIS:D;KH CRI!:lKaeTca. IlpH'IeM 11eM BDime m:rcpJian;:e:a, TeM 

6oJI:r.me o6ecn;eReR:e:e ,D;eBer. 

QqesH,n;Ho, qTo eCJill TeMn HHtPJI~UJ;HH paBeH CTaBJ>:e npon;eHTOB, 
no .KOTopoii npoH3BO,D;HTC.!I Hapa~eHHe, TO pocTa peaJILHOH cyMMLI 
He npoirnoii.n;eT: Hapa~eHne noJIHOCTLIO norJio~aeTc.11 HH$JI.11n;neii, 
u, cJie,n;oBaTeJILHo, S* = P. EcJIH 't > i, To rrponcxo,n;HT «3poan.11» 
KanHTaJia, T.e. HHcpJI.11n;u.11 norJio~aeT .n;ame qacTh nepBoHa'laJihHOH 
cyMMhI .n;eHer n, cJie.n;oaaTeJILHo, S* < P. 

BoaHHKaeT Bonpoc: RaR me y'leCTL B Hapa~eHHoii: cyMMe .n;eHer 

ypoBeHh HHtPJIHIJ;HH H npe.n;oTBpaTHTL o6ecn;eHemre .n;eHer? 
B ycJIOBH.!IX HHtPJI.!IIJ;HH noraruaeMa.11 cyMMa MomeT 6bITh onpe

.n;eJieHa cJie,n;yro~HM o6paaoM: 

S(-r) = P(l + r)" J(-r) = P(l + r)" (1 + -r)", (2.16) 

r,a;e r - cTaBRa, o6ecnequaaro~a.a peanLHYIO .n;oxo,a;HocTL onepa
n;un. B TO me BpeM.11 (cM. paa,z:i;. 1.2) MOmHo aanucaTL: 

S(-r) = P(l + i(-r))" , 

r,z:i;e i(-r) - cTaBKa cJiomHLIX rrpon;eHTOB rrpn Bhl,ll;a'le ccy/J..LI c yqeToM 

HHcpJI.!IIJ;HH. 
IlpnpaBHHBa.11 rrpHBe/J..eHHble BhIIIIe tPOPMYJihI, noJiyqaeM ypaB

HeHHe 3RBHBaJieHTHOCTH /I..Jl.!I paccMaTpHBaeMOH <PnHaHCOBOH onepa
IJ;Hll - BhI,n;aqn ccy.n;LI no CJIOmHoii: CTaBKe rrpon;eHTOB B yc.JIOBH.R:X 

llHcpJI.R:IJ;HH npH 3a/J,.aHHOM HH,n;ei;:ce HHtPJI.!IIJ;HH 3a cpoK ccy,z:i;hl: 

P(l + i(-r))" = P(l + r)" J(-r). 

0Tcro.n;a IIOJiyqaeM BLipaa<eHHe ,D;JI.R: MHOIBHTeJI.a Hapa~eHH.R: c Y'JeTOM 
HH<}>JI.R:IJ;HH: 

kJI = [1 + i('t)]" ' (2.17) 
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k
11 

= (1 + r)n J(i:), (2.18) 

k
11 

= (1 + r)" (1 + -t)". (2.19) 

CJie,l(oBaTeJI:r:.Ho, [1 + i(-t)}" = (1 + r)n J(r). 
TaKHM o6paaoM, npn Bhl'Aa'le CCY'Ahl c y'IeToM HH<l>JI5IIl;mr cTaBKa 

CJIOJKHbIX npou;eHTOB COCTaBHT: 

i('t) = (1 + r} ~ J(i:) - 1. (2.20) 

Ec;rn: n = 1, To 

i(-t) = (1 + r)(l + -t) - 1 = r + 't + r x 't. (2.21) 

PaccMOTplilM rrpnMep pacqeTa rroKaaaTeJieii B ycJJOBH5IX HH<i>JI$IIl;HH. 

TI p n Me p 3 0. Ccy;i;a 11 paaMepe 500 Tl>IC. py6. B:bip;axa Ra 2 rop;a. Pean:&Rrur 

p;oxo,D;ROCT:& oneplllJ;Kll 30% ro11.0BWX no cJiom:a:o:ii: cTaB:Ke npo:o;eRTOB. O:mR;i;aeTca, '!To 
KR,D;eRc E:Rqman;nn aa cpoR ccy AN 6y;i;eT pru!eH 2, 5. Onpep;eJIRTe MRoatn:TeJI:& :e:apam;e

:a::wr, CTaBKY npon;eHTOB I!pll B:&I,IJ;a<re ccy ,Il;:bI c y<reTOM llHqlJIJlll;llll:, noramaeJ4YIO CYl\fMY 
c y<reTOM nR<}>Jian;nn :a noi<:ynaTeJI:&Ry10 cnoco6RocTJ> nepBoB:a'laJI:&Roii: cyMMhI ,IJ;ener 
<repea 2 rop;a. 

• • • 
1. Onpep;emn4 Mnomn:TeJI:& xapam;ex:aa no <}>opMyJie (2.18): 

kH = (1 + 0,3) 2 • 2,5 "' 4,225, 

2. Pacc'lmaeM ro,n;oByio cT!ll!KY npon;eRToB ( c y<reTOM nmpJIJIII,lln:) no cl?<>PMYJie (2.20): 

i(t) = (1 + 0,3) ./2.5 - 1 = 1,0555 (105,55% ). 

3. Onpep;eJIHM noramaeMyIO CYMMY c y<reTOM HR<}>J!ln,nn: IIO <}>opMyJie (2.16): 

S(t) = 500(1 + 0,3) 2 • 2,5 = 500. 4,225 = 2112,5 T.b!C. py6. 

4. Pacc<rRTaeM noi<:ynaTeJILHYIO cnoco6:e:ocTL nepBoRa<raJILRoii: cyMM:&I p;e:a:er, Hc

IIOJI:&3Yll cl.>oplll:yJiy (2.15): 

(1+ 0,3)2 

S* = 500 = 500. 0,27 = 135,.2 TblC. py6. 
1+1,5 

Ilp:e:Mep 31. Ccyp;a 200 T:&Ic. py6. Bwp;ana Ra 3 rop;a. PeaJILRaa p;oxo;i;»ocT:& onepa

n;:n::a ,D;OJI:ll<Ra COCTaBBTb 40% ro,n;oB:bIX no CJIOlKHOH CTaBKe npo:a;eRTOB. Omxrp;aeM'hl.H 

ypoBeH:& BHcl.>JIJIIl;:ID! COCTaBJilleT 60% B ro;i;. Onpe;i;eJIRTe MROlRRTeJI:& :a:apa~e:ana, 

CTaBKY npon;eRTOB np:u Bhip;a'le ccy;i;u c Y'HlTOM lllll}lJillll;lill lI noramaeMyIO CYMMY. 

• • • 
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1. M11o:imrTeJib 11apam;e11:e:.a: [cM. cl>opMyJiy (2.19)) 

k. = (1 + 0,4)3 (1 + 0,6) 3 = 2, 744. 4,096 = 11,2394. 

2. CTaBKa npon;e11ToB np:e: BbI,ZlaTie ccy,11i.z c YTieToM :e:11cl>m1n;mr [cM. tPOPMYJIY 

(2.21)) 

i(t),.~= 0,4 + 0,6 + 0,4·0,6 = 1,24 (124%). 

3. IIoramaeMa.a: cyMMa c YTieToM :e:111PJin:n;:e::e: np:e: pacTieTe nepBbIM cnoco6oM [CM. 

cPOPMYJIY (2.16)): 

S(t) = 200(1 + 0,4) 3 (1 + 0,6) 3 = 2247,9 TbIC. py6., 

BTopi.zM cnoco6oM 

S(t) = 200(1 + 1,24)3 = 2247,9 TLIC. py6. 

PaccMOTpRM Ha'IHcneHRe cnomHhlX npon;eHTOB HecKOJibKO pa3 B 

roAy c y'leToM nmpJIRIJ;RR. McrroJib3YR (2.9), orrpeAemrM Hapaw;eH

Hy10 cyMMY B KOHIJ;e cpoKa ccyp;hl, orrpep;enReMyIO Tpe6yeMon peanb

HOH p;oxop;HOCTbIO orrepan;HH r
1 

: 

( )

mxn 

s = p 1+ ~ 

c y'leTOM RH<}>JI51IJ;RH B03Bpaw;aeMa51 cyMMa AOJimHa cocTaBHTb 

( )

mxn 

S('t) = S x I(t) = P 1 + ~ I(t). (2.22) 

B TO me BpeMR S(t) MomeT 6b!Tb paccTIHTaHa no cpopMyJie 

(2.23) 

rp;e j(t) - HOMHHaJibHa51 CTaBKa npon;eHTOB rrpR Bbip;aqe ccyp;bl c 

yTieTOM HH<}>JIRIJ;RR. 

IlpnpaBHHBa51 (2.22) H (2.23), IIOJIYTIHM ypaBHeHRe 3KBRBaJieHT

HOCTH AJIR paccMaTpHBaeMOll cpRHaHCOBOll onepan;HH rrpH 3aAaHHOM 

HH)J;eKce HHcpmi:n;HH 3a Beeb cpoK ccyALI: 
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( 
r )mxn ( . )mxn 

P 1 + ~ I('t) = P 1 + J~) 

( )
mxn ( . )mxn 

kn = 1 + ~ I('t) = 1 + J~) (2.24) 

BhlpruKeHHe ,ll;JIH HOMHHaJibHOR cTaBKH CJIOa<HbIX npon;eHTOB npH 

HX Ha'lHCJieHHH m paa B ro.n;y, 06ecneq11sa10m;eli Tpe6yeMy10 peaJib

HYIO )l;OXO)l;HOCTb orrepan;1rn: r} IIpH aa.n;aHHOM HH)l;eKce HH<l>JIHI.l;HH aa 

cpoK ccy.n;bI, onpe.n;eJin:eTcH CJie.n;y10m;11M o6paaoM: 

(2.25) 

HJIH 

(2.26) 

BeJIH'lHHa Hapam;eHHoli cyMMbI 

IlpHBe.n;eM npHMep pac'leTOB no npHBe)l;eHHbIM BbIIIIe <PopMyJiaM. 

II pH Ne p 3 2. IlepBoHa'laJILHast CYMMa ccy,D;LI paBHa 10 T:&rc. py6. CpoK ccy,11;:&r 

cocTaBJUieT 2 ro,11;a, npon;eHTLI Ha'!HCJilIIOTClI IIO IIOJIYTO,ll;HlIM IIO HOMHHaJILHOH CTaBKe 

CJIO:IRHLIX npon;e:a:ToB, paBHOH 30% rO,D;OBLIX. Onpe,D;eJI:e:Te MHO:IRHTeJIL HapalI{eB:HlI, 

HOMHHaJILHYIO CTaBKY CJIO:IRHLIX npon;eHTOB H IIoramaeMyIO cyMMY' ecJIH om:e:,11;aeMLI:ii: 

HH,D;eKc HHcpJilID;HH 38 BeCL cpoK CCY,ll;LI paBeH 2. 

• • • 
1. MHO:IRHTeJIL HaparqeHHlI [cllt. cPOPMYJIY (2.24)] 

( 
0 3)2·2 

k,,= 1 +-t ·2 = 3,498. 
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2. HoMHHaJI.bHasr cTaB:Ka CJIOlKH.bIX npon;eHTOB c }"IeToM :e:mpJisrn;:e::e: [cM. cpopMyJiy 

(2.25)] 

j(1) = 2 [<1 + 
0

•
3

) i'2 -1] = 0,7352 (73,52% ). 
0,2 

3. IIoramaeMasr cyMMa c }"IeToM RHcpJisrn;:e::e: [cM. cpopMyJiy (2.27)], pacc'!:e:TaHHasr 

.D;BYMJI cnoco6aMJr, COCTaBIJT: 

( 
0 3)2·2 

S(1) = 10 1 +-t- . 2 = 34,98 TLIC· py6.; 

( 
0 7352)

2
'
2 

S(1) = 10 1 + -' -2- = 10. 3,498= 34,98 T.b!C. py6. 

II p n Me p 3 3. BaHKOM B.bI,D;aHa ccy,a:a 2 T.bIC. py6. Cpoi.: ccy,D;.bl 2 ro,a:a. IIpon;ea

T.bl noramaI<>TCSI e:>KeKBapTaJI.bliO no !iOME:E!aJI.b!iOH CTaBKe 40% I'O,D;OB.b!X. Onpe,D;eJinTe 

MHOlK:EtTeJI.b !iapan:iemi:sr, HOMRHaJl.bHYIO CTaBKY npon;eHTOB c }"IeTOM n:HqlJIJID;llll n: 

noramaeMyIO cyMMY, ecJin: OlKIJ,D;aeM.blH I'O,IJ;OBOH YPOBEH.b llHqlJISID;RIJ COCTaBJisreT 50%. 

• • • 
1. MHomn:TeJI.b HaparqeHIJJI [cM. cpopMyJiy (2.24)1 

( 
04)4·2 

k, = 1 + -t- (1 + o,5) 2 = 4,823. 

2. HoMHHaJILHaa cTaBKa npon;eHTOB c y'!eTOM :e:RcpJian;1m [cM. cpopMyJiy (2.26)] 

j(1) = 4 [( 1 + 
0~4 ) ~1 + 0,5 -1] = 0,8694 (86,94% ). 

3. IIoramaeMaJI cyMMa c }"IETOM nHcpJisrn;nn: [cM. cpopMyJiy (2.27)], pacc'!n:Ta:e::aasr 

ABYMSI cnoco6aMn, cocTaBnT: 

( 
0 4)4·2 

S(t) = 2 1 + T (1+0,5)2 = 2 ·4,823 = 9,646 TLIC. py6.; 

( 
0 8694)

4
'
2 

S(t) = 2 1 +-'-4- = 2. 4,823 = 9,646 T.blC. py6. 
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2.4. 3A,n:AHHH ,n:JIH CAMOIIPOBEPKH 

1. BaHK Bhl;n;aeT ,11;0JirocpoYJ:Hhle Kpe;n;HTbI no CJiomHoH cTaBKe 45% ro

;n;oBbIX. Onpe;n;eJIHTe, Ha KaKoH cpoK MOmHO B3SITb Kpe;n;HT 1 TblC. py6., 

ecJIH ero npe;n;noJiaraeTCSI noracHTb e;n;HHoBpeMeHHhlM nJiaTemoM B pa3Me

pe 2 TbIC. py6. 

2. IlepBOHa'!aJibHM cyMMa ;n;oJira paBHa 1 ThlC. py6. Onpe;n;eJIHTe cyMMy 

;n;oJira YJ:epe3 3 ro;n;a (nepBbIH BapHaHT), YJ:epe3 1 ro;n; (BTopoli BapHaHT), YJ:epe3 

3 Mecs:in;a (TpeTHH BapHaHT) npH HcnoJib30BaHHH npocTOH H CJIOmHoH CTa

BOK npon;eHTOB B pa3Mepe 8% ro,ll;OBbIX. C;n;eJiaHTe BbIBO,!J;bl. 

3. IloJiyYJ:eHa ccy,11;a B pa3Mepe 5 Tb!C. py6. Onpe,11;eJIHTe noramaeMyro 

cyMMY YJ:epe3 15 Mecs:in;eB npH CJIOmHOH CTaBKe 9% ro;n;OBbIX. 

4. Ccy,11;a 600 Tblc. py6. Bhl;D;aHa Ha 1,5 ro;n;a. CJiomHaSI npon;eHT

HaSI cTaBKa cocTaBHJia 8% ro,11;0BbIX. Onpe,n;eJIHTe cyMMY noracHTeJib

Horo nJiaTema. 

5. Ccy;n;a Bhl,ll;aHa Ha 2 ro;n;a. IloraCHTeJibHblH nJiaTem c yYJ:eTOM cJiom

HOH npon;eHTHOH CTaBKH 7% cocTaBHJI 26 TblC. py6. Onpe;n;eJIHTe cyMMY 

ccy;n;b1. 

6. Ccy,n;a 4 TblC. py6. Bbl;D;aHa Ha 3 ro;n;a. HaYJ:HcJieHHe cJiomHbIX npon;eH

TOB ocyIIJ;eCTBJISI6TCSI no npon;eHTHOH CTaBKe: B nepBbIH ro;n; - 7% , BO BTO

poH ro,11; - 8%, B TpeTHH ro;n; - 9%. Onpe;n;eJIHTe cyMMY noracHTeJibHoro 

nJiaTema. 

7. Ccy;n;a 150 Tb1c. py6. noJiyYJ:eHa Ha 2,5 ro;n;a. Onpe,n;eJIHTe pa3Mep 

noracHTeJibHOro nJiaTema npH CJIOmHOH npon;eHTHOH CTaBKe 6% ro,11;0Bb!X. 

8. IlepBoHa'!aJibHM cyMMa ;n;oJira paaHa 500 Tb!c. py6. Onpe;n;eJIHTe no

ramaeMyro CYMMY '!epe3 0,5 ro;n;a, 1 ro,11; H 1,5 ro,11;a npH HcnoJib3oBaHHH 

npocTOH H CJiomHOH CTaBOK npon;eHTOB B pa3Mepe 7% ro,11;0BbIX. C,11;eJiaHTe 

BbIBO;D;bl. 

9. IloJiyYJ:eH 3aeM B pa3Mepe 500 Tbic. py6. Ha 2,5 ro;n;a. CJiomHaSI npo

n;eHTHas:i CTaBKa COCTaBJISieT 9% ro;n;oBblX. Onpe;n;eJIHTe cyMMY noracHT6Jib

HOro n.rraTema. 

10. Ccy,11;a B pa3Mepe 1,5 TbIC. py6. Bbl,ll;aHa Ha 3 ro;n;a. CTaBKa c.rromHhlX 

npon;eHTOB B Te'!eHHe cpoKa MeHSI6TCSI CJie,11;yIDIIJ;HM o6pa30M! nepBble IIOJiro

;n;a - 6% ro;n;oBbIX, 3aTeM YJ:epe3 Kam;n;ble 3 Mecs:in;a cTaBKa yBeJIH'!HBaeTcs:i 

Ha 0,5%. Onpe;n;eJIHTb HapRIIJ;eHHYID cyMMy, Bbl;D;6JIHB npH 3TOM MHOmHTe,i:b 

HapaID;eHHSI. 

11. IlepBoHa'iaJibHaSI cyMMa ;n;oJira paBHa 200 Thie. py6. Onpe;n;eJIHTe 

cyMMY ;n;oJira YJ:epe3 2,5 ro;n;a. CJiomHaSI cTaBKa npon;eHTOB TaKoBa: nepBoe 
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noJiyro.n;He - 7% ro,D;OBhlX, B p;aJibHeihIIeM '!epe3 KWK,D;hle noJirop;a oHa 

noBbIIIIaeTC$I Ha 0,5%. 

12. BaHK Ha'!HCJIReT cJiomHhle npo1IeHTbI no cTaBKe 8% rop;OBbIX. 

Onpe,D;eJIHTe cpoK, 3a KOTOpbiii: cyMMa BKJia.n;a 250 TbIC. py6. BbipacTeT ,D;O 

400 TbIC, py6. 

13. CyMMa ,D;OJira yTpOHJiacb 3a 2 rop;a. Orrpe,D;eJIHTe HCIIOJib30BaHHYIO 

npH 3TOM rop;oBylO CTaBRy CJIOmHhlX npo1IeHTOB. 

14. IlepBOHa'!aJibHbIH RaIIHTaJI 500 TbIC. py6. BJiomeH B 6aHK Ha 3 rop;a 

IIO,D; 8% ro,D;OBhlX. Orrpe,D;eJIHTe ,D;OXO,D; BRJia,D;'!HKa rrpH .n;eRypCHBHOM H aHTH
CHIIaTHBHOM crroco6ax pac'!eTa CJiomH:&IX rrpo1IeHTOB. Cp;eJiaii:Te BhIBO,D;hl. 

15. Ccyp;a 5 MJIH py6. BbI,D;aHa Ha 20 MeCRI1eB IIO HOMHHaJihHOH 

cTaBRe 6% rop;oBhlX. Ha'IHCJieHHe rrpo1IeHTOB npoBo,D;HTCR IIORBapTaJib

HO. Orrpep;eJIHTe HapaIIIeHHYIO cyMMy ,D;BYMR cnoco6aMH pac'!eTa. Cp;e

JiaiiTe BblBO;IJ.bl. 

16. BaHR Ha'IHCJIReT rrpo11;eHTbI Ha BKJia,D;hl IIO HOMHHaJibHOH cTaBKe 

8% ro.n;oBbIX. Onpe,n;eJIHTe HaKorrJieHHYlO cyMMy H cyMMY Ha'!HCJieHHbIX 

rrpo1IeHTOB IIPH BKJiap;e 700 TbIC. py6.' pa3MeIIIeHHOM Ha ro.n;, eCJIH npo

IIeHTbI Ha'!HCJI$IIOTCR: a) emeMeCR'IHO; 6) emeKBapTaJibHo; B) Ram.n;oe no

Jiyro,n;He. 

17. CTaBRa CJIOmHhlX npoIIeHTOB 6aHKa no cpO'IHbIM BRJia,n;aM COCTaB

JIHJia B Ha'laJie ro.n;a 80% ro,n;oBhlX, 'lepe3 rroJiro.n;a 6bIJia yMeHbIIIeHa .n;o 

70% , a eIIIe '!epe3 3 Meca1Ia - .n;o 40% . Orrpe,n;eJIHTe ro,n;0By10 cyMMY rrpo

IIeHTOB, ROTopaa 6:&IJia Ha'!HCJieHa Ha BKJia,n; 300 TbIC. py6. 

18. BaHK Bhl,Zl;aJI Kpe,n;HT 10 MJIH py6. Ha 3 ro.n;a no cJiomHoH cTaBKe 

npoI1eHTOB 75% ro,n;oBbIX. Kpe,ZJ;HT ,n;oJimeH 6:&ITb noraIIIeH e,n;HHOBpeMeH

HbIM nJiaTemoM B KOH1Ie cpoKa. Onpe,n;eJIHTe noraIIIaeMyro cyMMY H cyMMY 

Ha'!HCJieHHbIX npoI1eHTOB. 

19. Kpe,n;HT 100 Thlc. py6. B:&I,n;aH Ha 1 ro.n;. IlpoI1eHTbI Ha'IHCJI.llIOTca 

emeKBapTaJI:&Ho no cJiomHoli cTaBRe 20% ro;zi.oB:&IX. Pacc'IMTaliTe .n;oxo.n; c 

onepa1IHH. 

20. Kpe,n;HT 100 Tbic. py6. BbI,ZJ;aH Ha 2 ro.n;a. Ilpo1IeHTbI Ha'!Hc,1HIOT

ca no rroJiyro,n;HRM no cJiomHoH cTaBKe 30% ro,n;oBbIX. HaliTH .n;oxo.n; c 

onepaI1MH. 

21. BaHK Ha'!HCJI$IeT npoI1eHThl Ha BRJia,D;hI no HOMHHa.JlbHOH CTaBKe 

7% ro,n;oBbIX. Onpe,n;eJIHTe HaKonJieHHyro cyMMY H cyMMy Ha'!HCJieHHhlX 

rrpo1IeHTOB IIPH BRJia;IJ,e 250 TbIC. py6., pa3MeIIIeHHOM Ha 3 ro.n;a, ecJIH 

rrpoI1eHThl 6y.n;yT Ha'!HCJI$ITbC$I: a) IIO noJiyro,n;HRM; 6) emeKBapTaJibHO; 

B) emeMeCR'IHO. 
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22. Kpe,n;HT 300 TLIC. py6. BLI,ll;aH Ha 3 ro,n;a. IIpon;eHTLI Ha'l'.HCJiaIOT

ca emeMemI'l'.HO rro cJiomHoli cTaBKe 20% ro,n;OBLIX. HaliTH ,n;oxo,n; c orre

pan;HH. 

23. Kpe,n;HT B pa3Mepe 100 ThIC. py6. Bhl,D;aH Ha 5 JieT IIO CJIO:>KHOH CTaB

Ke 10% ro,D;OBLIX, KOTopaa 'l'.epea ro,D; yBeJIH'l'.HJiaCb Ha 5%, a aaTeM Kam,D;Lie 

2 ro,n;a yBeJIH'IHBa.Jiacb Ha 7% . Orrpe,D;eJIHTe ,n;oXO,!J; c orrepan;HH. 

24. Kpe,n;HT 200 TLIC. py6. BLI,n;aH Ha 4 ro,n;a. IIpon;eHTLI Ha'l'.HcJiaIOTCfi 

emeKBapTaJibHO rro cJiomHoli CTaBKe 25% ro,D;oBLIX. PacC'IHTaHTe ,n;oxo,n; c 

orrepan;HH. 

25. PacC'IHTaHTe peaJibHYIO IIOKyIIaTeJihHYIO crroco6HOCTb BKJia,n;a 1 TLIC. 

py6. 'l'.epea 2 ro,n;a c y'IeTOM Ha'IHCJieHHR Ha 3TY cyMMY 7% I'O,!l;OBhlX H ypoB

HR HH<l>JIHD;HH B rrepBbIH ro,n; 6%' a BTOpOH ro,D; 8%. 

26. II pH ypoBHe HH<l>JIHD;HH 4 % 6aHK Bbl,n;aeT ccy,n;y 400 TbIC. py6. Ha 2 
ro,n;a rro CJIO:IKHOH cTaBKe 6% ro,n;oBLIX. Orrpe,D;eJIHTe cyMMY rroracHTeJibHoro 

rrJiaTema. 

27. IlpH IIOCTOHHHOM ypoBHe HHcpJIHD;HH 3% B Mecan; 6aHK Bbl,n;aeT ccy

,n;y 500 TblC. py6. Ha 2 ro,D;a IIO CJIO)KHOH CTaBKe 6% ro,n;OBhIX. Orrpe,D;eJIHTe 

rrpon;eHTHYIO CTaBKY' Y'IHTLIBaJOin;YIO HH<l>JIHD;HIO H cyMMY rroraCHTeJILHOI'O 

rrJiaTema. PacC'IHTaliTe rroKyrraTeJibHYIO crroco6HocTb ccy,D;hI 'Iepea 1 ro,n;, 

'!epea 2 ro,D;a. 

28. IlpH ypoBHe HH<l>JIRD;HH 6% B ro,n; 6aHK BbI,D;aJI ccy,11y 18 TLIC. py6. 

Ha 3 ro,D;a rro CJIO:IKHOH cTaBKe 8% ro,D;OBLIX. Orrpe,D;eJIHTe cyMMY rroracH

TeJILHOro IIJiaTema H peaJibHYIO rroxyrraTeJibHYIO crroco6HOCTb BbI,D;aHHhIX ,n;e

Her B KoHn;e cpoKa. 

29. BaHK Bbl,D;aJI Kpe,D;HT 5 Thie. py6. Ha 2 ro,D;a. IlpH pac'!eTHOM 

YPOBHe HH<l>JiaD;HH 4 % B ro,11 peaJibHaH ,!J;OXO,ll;HOCTL orrepan;HH COCTaBH

Jia 3% IIO CJIO:iKHOH I'O,!l;OBOH CTaBKe. Onpe,n;eJIHTe CTaBKY rrpon;eHTOB no 

Kpe,n;HTY c y'IeTOM HH<l>JIRD;HH, rroramaeMyIO cyMMY H cyMMY Ha'IHCJieH

HhIX rrpon;eHTOB. 

30. BaHK Bbl,!l;aJI Kpe,D;HT 2 ThlC. py6. Ha 9 Mecan;eB. Omn,n;aeMblH Me

CR'IHblH ypoBeHb HH<l>JIHD;HH COCTaBHT 5%' Tpe6yeMaH peaJII.HaH ,D;OXO,llHOCTb 

onepan;HH ,ll;OJI:iKHa COCTaBHTb 14% ro,n;OBhIX IIO CJIO:IKHOH CTaBKe rrpon;eH

TOB. Orrpe,11eJIHTe CTaBKY rrpon;eHTOB rro Kpe,D;HTY c y'IeTOM HH<l>JIRD;HH, rrora

maeMyIO cyMMY H cyMMY Ha'IHCJieHHhIX rrpon;eHTOB. 

31. Ccy,11a 10 Thie. py6. BLI,llaHa Ha 1,5 ro,n;a. PeaJihHaa ,n;oxo,n;HoCTh 

orrepan;HH ,D;OJI:iKHa COCTaBHTb 25% ro,D;OBhIX no CJIO:IKHOH CTaBKe rrpon;eH

TOB. OmH,n;aeMbIH ypoBeHJ> HHcpJIRD;HH cocTaBJIReT 20% B ro,n;. Orrpe,n;eJIHTe 

MHO:iKHTeJib Hapain;eHHR, CTaBKY rrpon;eHTOB IIPH Bbl,D;a'!e ccy,D;bl c y'IeTOM 

HH<l>JIRD;HH H noramaeMyIO cyMMY. 
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32. IlepBoHa'!a.JihHruI cyMMa ccy,n;hI paBHa 200 TbIC. py6. Cpo:K ccy,n;hI 

COCTaBJIHeT 2 ro,n;a, npoIJ,eHTbl Ha'IHCJI$110TC$1 B :KOHIJ,e Kam,n;oro KBapTa.Jia 

no HOMHHa.JibHOH CTaBKe CJIOmHhIX npo:a;eHTOB 6% ro,n;OBbIX. Onpe,n;e.Jiwre 

MHOmHTe.Jib HapaIIJ,eHHH, HOMHHa.JihHYIO CTaBKY CJIOmHbIX npon;eHTOB H 

noramaeMyIO cyMMY' eCJIH omH,n;aeMbIH ro,n;OBOH ypoBeHb HH<l>JIHD;HH co
CTaBJI$leT 15%. 

33. Ccy,n;a 5 TbIC. py6. Bhl,n;aHa 6aHKOM Ha 3 roii;a c Ha'!HCJieHHeM npo

n;eHTOB B KOHIJ,e Kam,n;oro no.Jiyro,n;Hs no HOMHHa.JibHOH CTaBKe CJIOmHhIX 

npoIJ,eHTOB 40% ro,n;OBbIX. Onpe,n;e.JIHTe MHOmHTe.Jib HapaIIJ,eHHH, HOMHHa.Jib

HYIO CTaBKY CJiomHhIX rrpon;eHTOB H noramaeMyIO cyMMy, ec.JIH npe,n;noJia

raeMhlH HH,ll;eKC HH<l>JIHII,HH aa Beeb cpoK ccy;zi,hI paBeH 4. 

34. Ccy,n;a 500 Tblc. py6. BbI,ll;aHa Ha 3 ro,n;a. OmH,n;aeMbIH ro,n;oBoli ypo

BeHb HH<l>JIHIJ,HH COCTaBJIHeT 10%. Onpe,n;e.JIHTe CTaBKY npon;eHTOB npH BbI

,ll;a'!e ccy,n;h1 H noramaeMy10 cyMMy, ec.JIH pea.JihHaH ,n;oxo,n;HocTb ccy,n;Holi 

onepau;HH ,n;omKHa COCTaBHTb 6% ro,n;OBbIX no CJIOmHOH CTaBKe npon;eHTOB. 

35. KaKoli cTaHeT cyMMa 500 Tb!C. py6. qepe3 2 ro,n;a npH yc.JIOBHH, 'ITO 

Ha Hee no c.JiomHoli CTaBKe Ha'IHCJIHeTCH 16% ro,n;oBb!X? KaKoBa 6y,n;eT ee 

peaJibHruI IlOKynaTe.JihHruI cnoco6HOCTb, ec.JIH ypoBeHb HH<l>JIHII,HH B ro,n; co

CTaBHT 14, 16 H 17%? C,D;e.JialiTe BhIBO,!J;hI. 



rilABA 3 

t:(lllCKOHTlllPOBAHlllE 

3.1. 3KOHOMHqECKA.H CYmHOCTh H BH,l(hl 
,ll;HCROHTHPOBAHH.H 

B qnrna11c0Boii npaKTHKe 'IaCTO CTaJIKHBaIOTca c 3ap;a'Ieii, o6paT

Hoii onpep;eJieHHIO Haparu;eHHOH cyMMbl, T.e. no 3a,D;aHHOH cyMMe s, 
KOTopyro cJiep;yeT ynJiaTHTb 'Iepe3 n JieT, Heo6xop;HMO onpep;eJIHTb 

cyMMY P (cyMMY Ha Jiro6yro p;aTY p;o MOMeHTa ynJiaThl S). 8Ta 3ap;a'Ia 

B03HHKaeT, HanpHMep, Torp;a, Korp;a npon;eHThl yp;ep.tKHBaIOTca Herro

cpep;cTBeHHO npH Bhlp;aqe ccyp;bI. B aToM cJiyqae roBopaT, TITO cyMMa 

S ,ll;HCKOHTnpyeTca, a pa3HOCTb S - P = D Ha3hlBaIOT .u;ncKoHTOM. 

TaxHM o6pa3oM, repMHH «,ll;HCKOHTHpoBaHHei> B mHpOKOM CMbICJie 

03HaqaeT onpep;eJieHHe BeJIH'IHHbl p Ha HeKOTOpbIH MOMeHT BpeMeHH 

npH ycJIOBHH, 'ITO B 6yp;yru;eM OHa COCTaBHT 3ap;aHHYIO BeJIH'IHHY s. 
)J;ucKOHTHpoBaHHe Il03BOJrneT yqHTblBaTb B <}>HHaHCOBo-aKOHOMH'Iec

KHX pacqeTax <}>aKTOp BpeMeHH. B 3aBHCHMOCTH OT BH,D;a CTaBKH (npo

u;eHTHOH HJIH yqeTHOH) pa3JIHT!aIOT ,D;Ba BH,ll;a ,ll;HCI\OHTHpoBaHmI: Ma

TeMaTHTiecKoe H KOMMepqeCiwe (6aHKOBCKOe). 

3.2. MATEMATHqECKOE ,l(HCKOHTHPOBAHHE 

3.2.1. ,Zl;HCKOHTHpoBaHHe no npoCTOH npou;eHTHOH CTaBKe 

MaTeMaTHTiecKoe p;HCKOHTHpoBaHlre npoHaBop;HTC.11 Ha 6a3e npo

u;eHTHOH cTaBKH i. K HeMy rrpn:6eraroT B Tex cJiyqaax, Korp;a no 

aap;aHHbIM S, n, i Heo6xop;HMO HaHTH P. PemHM ypaBHeHHe (1.1) 
OTHOCHTeJlbHO p H IIOJIY'IHM: 

P= 
8 

S 
1 

S k l+nxi = l+nxi = X •' (3.1) 

1 
rp;e k. = - Koacp<}>Hu;HeHT ,ll;HCI<OHTHpoBaHlrn, mrn ,ll;HC-

~ l+nxi 
KOHTHbIH MHO./KHTeJib. 
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,l(HCKOHTHbIH MHOmHTeJlb JIBJiaeTc.a BeJIH'IHHOH, o6paTHOH MHO

mHTeJIIO HapaIQemra (1 + n xi). BeJIH'IHHY P, ecJ1H oHa Haii,ZJ;eHa no 

S, Ha3hIBaIOT .ZJ;HCKOHTHpoBaHHoii cyMMoii S, coBpeMeHHoii (rrpnBe

,ZJ;eHHoii, KaIIHTaJIH3HpoBaHHoii) BeJIH'IHHOH IIJlaTe~a s. ::ho IIOH$1-

THe mnpOKO HCIIOJlb3yeTC$1 B lj:>HHaHCOBbIX Bbl'IHCJieHHJIX II 9KOHO

MH'leCJmX pac"<IeTax, Ta.I< KaK HH o,ZJ;Ha cepbe3Haa npo6JieMa cpaBHe

HHJI pe3yJibTaTOB lj:>nHaHCOBbIX orrepa:u,Hii He MomeT 6bITb pemeHa 6e3 

pac'!eTa CYMM H3,ZJ;epmeK, HHBecTH:U,HH, ,ZJ;OXO,ZJ;OB H T.,ZJ;., IIpHBe,ZJ;eHHbIX 

c IIOMOIQbIO ,ZJ;HCKOHTHpOBaHHJI K Ka.J<OMy-Jin6o MOMeHTY BpeMeHH. 

,l(m1 pa3JIH'IHbIX rrepHO,ZJ;OB Ha'IHCJieHH$1 H 3Ha'!eHHH CTaBOK 

rrpou;eHTOB 

(3.2) 

PaccMoTpHM pac'!eT KoaQ:>Q:>nn;HeHTa ,ZJ;HCKOHTupoBaHna Ha cJie

,ZJ;YIOIQeM rrpnMepe. 

II p ll Me p 3 4. "'Iepea 6 Mecnn;eB c MOMeRTa BJ>I,n;a-q:e: ccy,n;DI ,n;oJilfCR:e:I(y na,n;o 

ynJiaT:e:T1> Rpe,n;111Topy 3000 ,n;en. e,n;. Kpe,n;:e:T npe,n;ocTaBJineTcn no,n; 6% ro,n;oBJ>IX. Onpe

,n;eJIHTe, RaRYIO CYMMY BJ>I,n;aeT Rpe,n;HTOp 11! cyMMY ,ll;HCRORTa. 

• • • 

3000 
P = = 2912,6 µ;eH. eµ;. 

1+0,5. 0,06 

D = 3000 - 2912,6 = 87,4 ,n;eH. e,n;. 

3.2.2. ,l(HCKOHTHpOBaHHe no CJIO~HOH npon;eHTHOH CT3BKe 

lfa <PopMyJihI (2.1) MOmHo orrpe,ZJ;eJIHTb 3Ha"<Iemre rrepBoHa'laJib

Hoii cyMMbI P, Bbl,ZJ;aBaeMoii 3aeM~HKy, T.e. ocy~ecTBHTb AHCKOH

THpoBaHne cyMN:bI S: 

s 
P= =Sxk 

(1 + i)n At 
(3.3) 

1 
r,ZJ;e k = 

A (1 +it 
(y11eTHbIH HJIH ,ZJ;HCIWHTHbIH MHoamTeJib). 
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,Il;HCKOHTHhlH MHO)KHTeJib B ,n;aHHOM CJI)T'Iae 5IBJI5IeTC51 BeJIH1IHHOH, 

o6paTHOH MHO)KHTeJilo Hapa~eHH51 (1 + i)n. BeJIH1IHHa P IlOKR3hlBa

eT, KaKR$1 cyMMa ,D;OJI)KHR 6blTb B3$1TR B KR1IeCTBe nepBOHR1IRJibHOH 

,ll;Jl$1 Toro, 1IT06bl qepe3 n JieT OHR BhlpOCJia ,n;o s npH CTaBKe CJIO)K

HbIX npon;eHTOB i. TaKHM o6pa3oM, BeJI.H"'IHHhl PH S SKBHBaJreHTHI>I: 

BhlilJia1IeHHMI cyMMa s qepe3 n JieT paBHOIJ;eHHa B HRCT0$1~H:ii MO

MeHT cyMMe P. Kos<}>qmn;HeHT ,n;ncKOHTHpoBaHH$1 B aTOM cJiyqae Mo

)KeT 6hlTb HaaBaH Koa<}><}>Hn;HeHTOM rrpHBe,n;eHH$1. CoBpeMeHHM Be

JIH1IHHa IIJiaTe)Ka - o,n;Ha .H3 OCHOBHhlX <}>HHaHCOBbIX xapaKTepn

CTHK, mnpoKo HCIIOJlb3YeMa$1 B caMhlX pa3Hoo6pa3HhlX CHTyan;nax. 

0TMeTHM HeKOTOphle ee cBo:iicTBa: 

1) qeM BbIIDe CTaBKa rrpon;eHTOB, TeM CHJlbHee ,D;HCKOHTHpOBRHHe 

H, CJie,n;oBaTeJibHO, B 6oJibmeii CTeneH.H yMeHJ>maeTC$1 p IIpH BCeX 

npo1IHX paBHbIX ycJIOBH$1X; 

2) npH oqeHb 60JiblliHX cpoKax COBpeMeHHaJl BeJIH1IHHa 6y,n;y~e

ro mraTe)Ka 6y,n;eT MaJia. 

,[(JI$1 pa3HbIX nepHO,D;OB Ha1IHCJieHH$1 H 3Ha1IeH.HH CTRBOK npo

n;eHTOB 1wa<}><}>HI.J;HeHT ,ll;HCIWHTHpOBaHH51 MO)KHO onpe,n;eJIHTb no 

<}>opMyJie 

(3.4) 

Ilpn HC1IHCJieHHH CJIO)KHblX npon;eHTOB m pa3 B ro,n;y Koa<}><}>HIJ;H

eHT ,D;HCKOHTHpOBRHH$1 6y,n;eT paCC1IHTbIBRTbC51 CJie,n;yro~HM o6pa30M: 

( 
. )-mxn 

k. = 1+ ~ (3.4) 

Ilpnuep 35. CyuMa 200 TLIC. py6. p;onmxa oLITb BLIIIJia'!eHa '!epe3 2 
rop;a. Onpep;eJIE:Te ee coBpe:MeHHYIO BeJIR'<IRHy, eCJIH CTaBRa CJIOJfCRLIX npon;en· 

TOB B nepBLI:ii: rop; 8% rop;OBLIX, a B Raa>p;Lie nocnep;y10m;ne nonrop;a yBeJIR'<IRBa

Jiacb na 0,5%. 

• •• 

200 200 
p = "" l,l

766 
= 169,981 TblC. pyfi. 

(1+1 · 0,08)(1 + 0,5. 0,085)(1 + 0,5 . 0,09) 
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II pH lll e p 3 6 . CyMMa 1 MJIH py6. ,!l;OJIJRHa 6J>IT:& BhlJIJia"\IeHa 'l:epea 2 ro.a;a. Ilp:ir 

3TOM npon;eHThl Ha'l:HCJI.ltlOTC.ll eme:icBapTaJI:&HO IIO HOMHHaJI:&HO:ii: CTaBKe CJIO:lftHh!X lIPO

n;eHTOB 7% ro.a;oB:&IX. OJipe.a;eJIHTe ee coBpeMeHHYIO BeJIH"\IHHy. 

• • • 

1 1 
p = = --- = 0,901 )ll[JIH py6. 

(1+0,01; 4)4·2 1,1097 

3.3. KOMMEPqECKHH KPE,[J;HT 

3.3.1. OcHoBHJ>le noHHTlUI KOMMepqec1wro ,IJ;HCKOHTHpoBaHH'1 

Heo6xop;HMOCTh onpep;eJieHHH p;HCKOHTa B03HHKaeT rrpn pa3-

JIH'IHhIX <PHHaHCOBbIX OITepan;HHX, HarrpHMep y'leTe Be1weJieii H p;py

rHX KpaTKOCpO'IHbIX o6H3aTeJibCTB. ,L{HCKOHTHPOBaHHe Be1<cem1 03-

Ha'laeT ITOKYITKY ero y BJiap;eJihIJ;a p;o HaCTYITJieHHJI cpoKa OITJiaTbI ITO 

n;eHe, MeHbllleii TOH cyMMbI, KOTOprut p;onm.Ha 6bITb BbIITJI3''leHa ITO 

HeMy B KOHn;e cpo1<a. ,L{HCKOHTHpoBaHHe BeKCeJIH HBJIHeTCH, KaK rrpa

BHJIO, <PopMOH Kpep;HTOBaHH51 6aHKOM Be1<ceJiep;epmaTem1 nyTeM p;oc

pO'IHOH BbIIlJiaTbI eMy o6o3Ha'leHHOH B BeKCeJie cyMMbI 33 MHHycoM 

onpep;eJieHHhIX ITpon;eHTOB. '1acTo aTa onepan;m1 Ha3h!BaeTCH y'leToM 

BeKcem1. B p;aHHOM c;ryqae 6aHKOM npnMeHHeTCH He MaTeMaTn<Jec-

1<oe, a 6aHKOBcKoe, HJIH KOMMepqec1<oe, ,IJ;HCKOHTHpoBaHHe. Cornac

HO 3TOMY MeTop;y, ITpon;eHTbI 3a ITOJlb30BaHHe ccyp;oii Ha'IHCJIHIOTCH 

Ha cyMMy, ITop;Jiem.ai:n;yro yITJiaTe B KoHn;e cpo1<a B03Bpai:n;eHHH ccy

p;hl. IlpnMeHHTeJibHO K yqeTy BeKCeJIH 3TO 03Ha<JaeT, 'ITO ITpon;eHThl 

Ha'IHCJIHIOTCH Ha cyMMY' KOTopyro p;oJim.eH BbIITJiaTHTb ,IJ;OJim.HHK B 

1<0Hn;e cpoKa norallleHHH BeKceJIH. CyMMa, KOTopyro IT01<ynaTeJih 

BhrnJia'IHBaeT BeKceJiep;epmaTeJiro npn p;ocpo'IHOM y<IeTe BeRce.1151, 

Ha3bIBaeTCH ero ,Il;HCKOHTHpoBaHHOH BeJIH'IHHOH. Oua HHm.e HOMH

HaJia Be1tce;r51 Ha npon;eHTHbIH IlJiaTem., Bhl'IHCJieHHhIH co ,ll;HH ,IJ;HC

ROHTHpoBaHHH p;o ,IJ;HH ITOraIUeHHH BeI<eeJIH. 3TOT ITpon;eHTHbIH ITJia

Tem (ITpon;eHT) Ha3h!BaeTCH )J;HCKOHTOM. CTaBKa, no RoTopoii Ha'IHC

JIHIOTCH ITpon;eHThI, OTJIH'lae'l'CH oT cTaBRH npon;eHTOB i. Ee Ha3MBa

roT yqeTHOH, HJIH ,Il;HCROHTHOH, CTaBKOH H o603Ha'lalOT CHMBOJIOM d. 

3.3.2 . .ll:HCKOHTHpoBaHHe ITO ITpOCTOH y'leTHOH CTaBKe 

rop;OBaH yqeTHaH CT3BKa HaXO,IJ;HTCH ITO ipopMyJie 

d= S-P _ _!!_ 
Sxn -Sxn' (3.6) 
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r/I,e D - cyMMa npou;eHTHbIX /I,eHer; S - cyMMa, KOTopaJI /I,OJDKHa 

6bITb B03Bpaiu;eHa; n = J / K - cpoK OT /I,aThl y11eTa /I,o /I,aTbI nora

IIIeHHJI BeKCeJIJI, JieT; J- 'lJ:HCJIO /I,HeH OT /I,aTbl y'lJ:eTa /1,0 ,l(aTbI nora

rueHHJI Be1weJIJI; K - BpeMeHHaJI 6aaa (cM. paa/J,. 1.1). Orc10/I,a D = 
= S x d x n, 

P = S - D = S - S x d x n = S(l - n x d), (3. 7) 

r/I,e (1 - n x d) - /I,HCKOHTHblH MHOjJ{HTeJib. 

CJie/I,yeT HMeTb B BH/I,y, 'lJ:TO Ha aTOH cyMMbI 6aHK MomeT y/I,ep

maTb H l<OMHCCHOHHble aa npoBe/I,eHHe onepau;HH (o6bl'lJ:HO OHH npo

nopu;HoHaJibHbl BblKYilHOH :a;eHe o6saaTeJibCTBa). 

<l>opMyJia Hapaiu;eHHJI, B OCHOBY KOTOpoii: noJiomeHa Y'lJ:eTHaJI CTaB

Ka, HMeeT BH,11;: 

S= p =P l 
l-nxd 1-nxd' 

(3.8) 

1 
r,11;e - MHOmHTeJib Hapaiu;eHHJI. 

l-nxd 
MHomHTeJib Hapaiu;eHHJI H /I,HCKOHTHLIH MHOmHTeJib JIBJIJIIOTCJ'I 

o6paTHblMH BeJIH'lJ:HHaMH. 

Ha c}>opMyJihl (3.8) cTaHOBHTCJI o'lJ:eBH,ll;HblM cJie,11;y10iu;ee CBOHCT

BO npocThlX y'lleTHbIX CTaBoK: npH n > (1 / d) BeJIH'lJ:HHa P cTaHeT 

OTpHD;aTeJibHOH. 

PaccMoTpHM pac'lJ:eTbl HOMHHaJibHOH H /I,HCKOHTHpoBaHHOH Be

JIH'lJ:HH BeKceJIJI Ha KOHKpeTHhlX npHMepax. 

Ilp:e:111ep 3 7. BeKceJI:i. Ha cyMMY 2000 p;eH. ep;. c ynnaToii 16 Ho.H6p.H 6:i.IJI 

Y'!TeH 6aHKOM 22 ceHT.H6p.H no Y'leTHOR CTaBKe 5% c HCIIOJIL30BaR:e:eM repMaRCKOR 
npaKTHKH pac'l'.eTa. On;eH:e:Te IIOJIY'!eHHyIO np:e: Y'l'.eTe CYMMy, a TaKa.e p;HCKOHT 6aHKa • 

• • • 
1. Onpep;eJIHM 'IHCJIO p;:e:e:ii:, OCTaBmHXC.lI p;o ynJiaTL[ IIO BeKCeJIIO (c 22 ceHT.H6p.lI 

IIO 16 HO.H6p.H): 

9 (ceHT.H6p:i.) + 30 (oKT.H6p:i.) + 16 (Ho.H6p:i.) - 1 = 54 p;:e:a. 

2. CYMMa, IIOJIY'leH:S:aH llpH Y'!eTe, COCTaB:l!!T 

p = s[1--d-d]= 2000[1-~0,05] = 1985 p;eH. ep;. 
360 360 
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3. ,lJ;ncKOHT, IIOJiy-qeHHhIH 6aHKOM up:e: y-qeTe BeKceJI.11, 

D = S - P = 2000 - 1985 = 15 p;eH. e;r,. 

TI p :e: Me p 3 S . BanKoM 10 anpeJI.l! 6bIJI yq:TeR BeKceJil> co cpoKOM noramen:e:a 9 
l!!IOJI.l!. BbI'lllCJIHTe HOMHHaJil>RYIO CTOHMOCT:b BeKceJI.11, ecJIH y-qeTRa.l! CTllBKa lJ,llCKOR· 

TllpOBaHll.l! COCTaBJI.l!Jia 6% I'OlJ,OBhIX, a BeKCeJie;r,epmaTeJI:b IIOJiy-ql!!JI 1800 ;r,en.e;r,. Ilp:e: 

BhI'll!!CJieR:e:l!! l!!CIIOJll>3Y:ii:Te <l>PaHD;Y3CKYIO npaKTl!!KY pac'l:eTOB. 

• • • 
1. Onpe;r,eJI:e:M cpoK ;r,o YIIJiaThI no BeKceJIIO OT 10 anpeJI.11 ;r,o 9 :e:roJI.11: 

21 (aupeJIL) + 31 (Ma:ii:) + 9 (:e:roJIL) - 1 = 60 ;r,ne:ii:. 

2. Pacc'll!!TaeM Hapax:a;ennyro CYMMY s IIO <l>OPMYJie (3.8): 

1800 
S = = 1818 ;r,eH. e;r,. 

1- (60 / 360) · 0,06 

TaKl!!M o6paaoM, ROMl!!HaJILHa.l! CTOl!!MOCT:b BeKceJIH COCTaBJISie'l' 1818 p;eH. 0;!1;. 

Orrepa:a;m1 AHCKOHTHpOBaHHJI no yqeTHOH CTaBKe MOJKeT COBMe

~aTbCJI c orrepan;Heii Ha'IHCJieHHJI rrpon;eHTOB. B STOM cJiyqae Hapa

~eHHM cyMMa ccyp;hl c yqeTOM rrpo:a;eHTOB COCTaBHT 

(3.9) 

r,n;e P0 
- rrepBoHa'laJihHaJI cyMMa ccy,n;hI; n

0 
- cpoK Ha'IHCJieHHJI 

rrpon;eHToB; i - CTaBKa rrpon;eHTOB. 

IIo,n;cTaBHB (3.9) B (3. 7), rroJiy'IHM 

(3.10) 

Ilp:e:Mep 3 9. 06.11aaTeJII.CTBO ynJiaTl!!TI. 'lepea 150 ;r,:e:e:ii: 20 TbIC. py6. c IIPO· 

:a;e:e:TaM:e: (11cxo;r,.11 na cTaBKH npo:a;e:e:ToB 5% ro;r,oBhIX n K
1 

= 365 ;r,:e:e:ii:) y'ITeHo B 

6a:e:Ke aa 40 ;r,:e:e:ii: ;r,o :e:acTynJie:e:n.11 cpoKa ynJiaThI no y-qeT:e:o:ii: cTaBKe 3% (K
4 

= 

= 360 ;r,:e:e:ii:). Onpep;eJIHTe CYMMy, IIOJiy-qe:e::e:yro BJiap;eJILD;0M 06.11aaT0JII.CTBa IIPH 
ero y'leTe. 

• • • 
Mcno.Jt:i.ay.11 <I>oPMYJIY (3.10), :e:a:ii:p;eM cyMMY, noJiy-qe:e::e:yro BJiap;eJIL:a;eM o6.11aaTeJII.· 

CTBa IIPH ero y-qeTe: 

p = 20(1+ 
150 0,05)(1-~0;03) = 20-1,0205·0,9967 - 20,343 TI.Jc. pyl'i. 
365 360 
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licnom,ay.a cpopMyJiy (3. 7), MOmHo onpe,n;eJIHTh cpoK ccy,n;i.1 HJIH 

y 1IeTHy10 cTaBKy. CpoK ccy,n;bl B rop;ax H ,Zl;HHX MomHo pacc11HTaTh 

COOTBeTCTBeHHO no cpopMyJiaM 

S-P 
n= Sxd' 

S-P 
J= SxdK. 

Y11eTHYIO cTaBKY MOatHO onpe,Zl;eJIHTh TaK: 

_ S-P K- DxK 
d-sxa -sxa· 

(3.11) 

(3.12) 

(3.13) 

(3.14) 

PaccMoTpHM CJiep;yrom;Hii npHMep pac11eTa y11eTHoii cTaBKH. 

TI pH]\[ e p 4 0. Ilpn y-q:eTe BeKcemr :e:a cyMMY 10 TLIC. py6., AO cpoKa OlIJiaTLI 

KoToporo ocTaJioc:& 100 AHeii:, ero BJtaAeJt:&IJ;y BLIJIJiaqe:e:a cyMMa 9, 1 T:&rc. py6. OJipeAe

JIHTe y'leTHYIO CTaBKY, llpHHJITYIO lIPH lIOKYJIKe BeKCeJIJI (K = 360 AHeli). 

• • • 
,ll;JIJI pac'leTa y-q:eT:e:oli CTaBKH HCIIOJ!:&3yeM cPOPMYJtY (3.14): 

(10 - 9,1). 360 
d = 10·100 = 0,324 (32,4%). 

3.3.3. ,ll;HCKOHTHpOBaHHe no CJIO~HOH y11eTHOH CTaB1te 

PaccMoTpHM npn:MeHeHHe c.i:IOatHoii y11eTHoii cTaBKH d npH on

pe,n;eJieH1rn: coBpeMeHHoii BeJIH'IHHhl nJiaTema. Y11eTHa.a cTaBKa 

npep;cTaBJI.R:eT co6oii CTaBKY npo:qeHTOB, Ha'!HCJl5IeMYIO Ha cyMMY 

6yp;ym;ero IlJiaTema s. IlycTb COOTBeTCTBy10m;y10 cyMMY p;eHer y,n;ep

a\HBaIOT npH Bbl,n;a11e ccy,Zl;hl, a cpoK Bh1,n;a11H cyMMhl S paBeH n. 
Tor,n;a coBpeMeHHa.R: BeJIH'IHHa aa o,n;HH ro,n; p;o OKOH'laHHJr cpoKa 

npH ycJIOBHH, 'ITO cyMMa ,ZJ;HCKOHTa Bbl'IHTaeTCH B Ha'IaJie Kaat,n;o

ro ro,n;a, COCTaBHT: 
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P n _ 1 = S - S x d = S(l - d), 

P n _ 
2 

= S (1 - d) - S (1 - d)d = S - 2Sd + Sd 2 = S (1 - 2d + d 2 
) = 

= s (1 - d)2 • 

.I(Jia ro,n;a, OTCToa~ero OT cpoi<a nJiaTema Ha n JieT, HMeeM: 

P = S (1 - d)n = s X kA, (3.15) 

r,n;e k = (1 - dr - ,ll;HCKOHTHblH MHOJRHTem .. 
A 

CyMMa ,n;HcKoHTa 

D = S - P = S - S (1 - d)n , 

D = S [ 1 - (1 - dr] . (3.16) 

EcJIH yqeT ocy~ecTBJiaeTca He o,n;HH, a m paa B ro,n;, To Hcxo,n;a 

H3 cpopMyJihl (3.15) noJiyqHM: 

p = S(l-f /m)mxn' (3.17) 

r,n;e f - HOMHHaJibHaa y'IeTHaa CTaBKa. 

PaccMoTpHM npHMephl pacqeTa noi<aaaTeJieii. 

TI pH Me p 4 1 • PacC'IHTa:liTe COBpeMeHHYIO BeJIH:'JHHY cyMMbl 3 TbIC. py6.' KOTO· 

py10 CJie;zyeT ynJiaTHTb 'lepea 3 rop;a, npH ,!l;HCKOHTHpOBaHHH no CTaBKe d = 20% . 
Cp;eJia:liTe Bbl'IHCJieHH.ff no npoCTOll H CJIOlKHOH Y'leTHbIM CTaBKaM. 

• • • 
1. TipH npocTo:ii: Y'leTHOR CTaBKe: 

p = 3 (1 - 0,2 • 3) = 1,2 TLIC. pyo.; 

D = s - P = 3 - 1,2 = 1,s TLic. pyo. 

2. IlpH CJIOlKHOH Y'leTHOR CTaBKe 

p = 3 (1 - 0,2)3 = 1,536 ThlC. pyo.; 

D = s - P = 3 - 1,536 = 1,464 Tblc. pyo. 
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KaK BHIJ;HM, IJ;HCKORTHPOBaRHe no npocTo:ii: Y'leTRo:ii: cTaBKe IJ;aeT 6oJILIDH:ii: IJ;HC· 

KORT, "<!eM no CJIOlKRO:ii: - Ra 0,336 TbIC. py6. 

II pH Me p 4 2 . Bei<:ceJIL ROMHRaJioM 300 py6. 6LIJI Y'!TeR 6aRKOM aa 20 )J;Re:ii: p;o 

RacTynJieRHll'. o6HaaTeJILCTBa no ReMy (BpeMeHRaJI 6aaa - 360 )J;Re:ii:). KaKYIO cyMMY 

noJiy-qHJI npelJ;'bHBHTeJib BeKCeJIH, eCJIH IJ;HCKORTHpOBaHHe ocy~eCTBJIHJIOCb no CJIOlK• 

RLIM npo:a;eRTaM 36 paa aa I'OIJ;. HoMHRaJILRall'. Y'!eTHaJI CTaBKa paBHHJiacL 7% . 

• • • 

P = S (1- f / m)m xn = 300 (1- 0,07 / 36)36· 201360 = 300(1 - 0,0019) 2 = 

= 298,861 py6. 

,ll;HCKORT 

D = S - P = 300 - 298,861 = 1,139 py6. 

3.4. PAC'lJETbl B YCJIOBIUIX HHct>JI.HI(HH 

licrrOJih3YR COOTHOIDemi:e MemAY cyMMOH, KOTopaa AOJI'1rna 6hITh 

BO:rnpa~eHa, H cyMMOH, rroJiyl:JaeMOH aaeM~HKOM c y"tJeTOM pea.rrh

HOM AOXOAHOCTH, HMeeM: 

p 
Sr=-----

1-n x dr 
(3.18) 

rm~ SrH dr- cyMMa H y"tJeTHa.R: CTaBKa, o6ecrrel:JHBaIO~He peaJihHYIO 

AOXOAHOCTb r onepa~HH y11eTa. 

IIoramaeMaa cyMMa B ycJIOBHRX HH<l>JIR~HH MDJI<eT 6h!Th orrpe

AeJieHa no cpopMyJie (1.9). IloAcTaBJIRR aTo Bhlp~eHHe B (3.18), 
IIDJiyl:JaeM 

S('t) = P x I('t) 
1- n x dr 

B TO me BpeMa BeJIHl:JHHY S('t) MOmHo aarmcaTb B BHAe: 

p 
S('t) = ' 

1-nxd('t) 

(3.19) 

(3.20) 
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r,n;e d('C) - yT.J:eTHaSI CTaBKa, YT.J:HTbIBaIOI.qaSI IIOTepH OT HH<}JJIHIJ;HH. 

IlpHpaBHSIB (3.19) H (3.20), IIOJIYT.J:HM: 

p x J('C) 

1- n x dr 
= 

p x J('C) 

1- n x d('C) 

lfa !3Toro ypaBHemrn MomeM rroJiyT.J:HTb <}JopMyJiy ,n;JIH orrpe,n;eJie

HHH 3HaT.J:eHHSI yT.J:eTHOH cTaBKH, l\OMIIeHCHpyrorqe:li IIOTepH OT HH

<}JJIRIJ;HH: 

( ) 
n x dr + J('C) - 1 

d 7: = . 
n x J(7:) 

(3.21) 

B cJiyT.J:ae, 1wr,n;a cpoK orrepan;MH He 6oJiee ro,n;a (n < 1), 

(3.22) 

a ,n;Jia cpoKa orrepan;1m, paBHoro ro,n;y (n = 1), 

(3.23) 

II pH Me p 4 3 . Ccy11;a BLI,!J;aeTCJI 12 Ma}>Ta no npocTo:ii: yqeT.Ro:ii: CTaBKe, prumoli 12%. 
3aeM~ 11;0.JDKeR 25 11;e:im6pJI BOOBpaTRTl> 2 TJ.Ic. py6. Onpe11;eJIRTe npH ro11;0BOM ypoBRe 

llBCpJI~ 40% ,!l;Jm TO'll!OI'O i:mCJia ,!l;Reli CCY,!J;l>I H R = 366 ,!l;Reli: a) Y'JeTRYIO CTaBey, 

yqBTJ.IBayiom;yio muI>mm;mo; 6) CyMMY, IIOJIY'laeM}'IO aae~oM; B) BeJmtlllllY ,ll;HCKORTa. 

64 

• • • 
1. °Y'IeTRa.lI CTaBKa c Y'J:eTOM HllcpJI.lID;HH 

3. ,[(HCKORT 

d = 0,12+ 0,4 
1+(288/366) · o,4 

0
•
52 

= 0,3955 (39,55% ). 
1,315 

p = 2 [1 - (288 I 365). 39,55] = 1,441311 Tl>!C. py6. 

D = 2 - 1,441 = 0,559 Tl>IC. py6. 



3.5. 3A,[(AHHH ,[(JIH CAMOTIPOBEPKH 

1. Onpe,n;eJIHTe cyMMy, KOTopy10 Bbl,ZJ;aJI 6aHK, H ,ZJ;HCKOHT 6aHKa, ecJIH 

qepe3 ro,n; c MOMeHTa Bbl,n;aqH ccy,n;bI ,n;omKHHK ynJiaTHT 2500 TbIC. py6. 

Kpe,n;HT npe,n;ocTaBJISieTCSI no,n; 16% ro,n;oBbIX. 

2. CyMMa Bbl,n;aHa 20 anpeJISI no npocTOH yqeTHOH cTaBKe 8% ro,n;oBhIX. 

3aeMnxHK ,ZJ;OJimeH 10 OKTSI6pSI B03BpaTHTb 100 TbIC. py6. Onpe,n;eJIHTe cyM

My, noJiyqeHHYIO 3aeMnxHKOM, H BeJIHqHHY ,ZJ;HCKOHTa npH TOqHoM H npH-

6JIH;KeHHOM qHcJie ,ZJ;HeH ccy,n;bl H pa3JIHqHbIX BapHaHTax BpeMeHHOH 6a3bl 

(ro,n; He BHCOKOCHbIH), a TaKme c,n;eJiaHTe BbIBO,ZJ; 0 npe,n;noqTHTeJibHbIX BapH

aHTax ,ZJ;JISI 6aHKa H 3aeMnxHKa. 

3. IlpH yqeTe BeKceJISI HOMHHMOM 500 TbIC. py6. 3a 20 ,n;HeH ,n;o norame

HHSI 6aHK BblnJiaTHJI ero BJia,n;eJibIJY 490 TbIC. py6. Onpe,n;eJIHTe yqeTHYIO 

CTaBKY' HcnOJib30BaHHYIO 6aHKOM, npH BpeMeHHOH 6a3e 360 ,ZJ;He:ii. 

4. Ccy,n;a BhI,n;aHa Ha noJiro,n;a no npocTOH yqeTHOH cTaBKe 12% ro,n;o

BbIX. Bo3BpanxaeMaSI cyMMa cocTaBJISieT 500 TbIC. py6. Onpe,n;eJIHTe cyMMY, 

noJiyqeHHYIO BJia,n;eJibIJeM, H BeJIHqHHY ,ZJ;HCKOHTa. 

5. CyMMa 2 MJIH py6. ,n;oJimHa 6bITb BbIIlJiaqeHa qepe3 1,5 ro,n;a. Orrpe,n;e

JIHTe ee COBpeMeHHYIO BeJIHqHHy, ecJIH CTaBKa CJIO;KHbIX IIPOIJeHTOB B rrep

BbIH ro,n; orrpe,n;eJieHa 5% ro,n;oBblx, a B rrocJie,n;y10nxHe rroJiro,n;a oHa yae

JIHqHBaeTcSI Ha 0,5%. 

6. BaHK Ha'!HCJISieT Ha BKJia,n;bl cpoKOM rroJiro,n;a rrpoIJeHTbI: 

a) IIO npOCTOH CTaBKe 30% ro,n;oBbIX, 

6) no npOCTOH y<reTHOH CTaBKe 26% ro,n;oBbIX. 

Onpe,n;eJIHTe, KaKOH BapHaHT 6oJiee Bbiro,n;eH BKJla,ZJ;'!HKY, a KaKOH 6aHKY. 

7. BeKceJib HOMHHaJioM 100 TbIC. py6. 6bIJI KYIIJieH 6aHKOM 3a 2 ro,n;a ,n;o 

cpoKa rrorameHHSI rro rrpocTOH y<reTHOH cTaBKe 10% ro,n;oBbIX. Orrpe,n;eJIHTe 

cyMMy, rroJiy<reHHYIO ero BJia,n;eJibIJeM, H ,ZJ;HCKOHT 6amta. 

8. BeKceJib HOMHHaJIOM 100 TbIC. py6., Bbl,ZJ;aHHblH Ha cpoK c 12 MapTa 

no 23 ,n;eKa6pSI, 6bIJI y<rTeH 6aHKOM 10 OKTSI6pSI IIO rrpocTOH y<reTHOH CTaBKe 

30% ro,n;oBbIX. Orrpe,n;eJIHTe ,ZJ;HCKOHT 6aHKa. 

9. BeKceJib HOMHHMOM 500 TbIC. py6. KyrrJieH 3a noJiro,n;a ,no ero rrora

meHHSI IIO rrpOCTOH y<reTHOH cTaBKe 12% H rrpo,n;aH <repe3 3 MeCSIIJa no CJIO;K

HOH y<reTHOH CTaBKe 10% ro,noBbIX. Onpe,n;eJIHTe ,n;oxo,n;, noJiy<reHHbIH OT 

orrepaIJHH KYIIJIH-rrpo,n;amH, H ee ,ZJ;OXO,D;HOCTb IIO a<!J<!JeKTHBHOH CTaBKe npo

CTbIX rrpoIJeHTOB. 

10. 06SI3aTeJibCTBO ynJiaTHTb <repe3 IIOJiro,n;a 500 TbIC. py6. c npoIJeHTa

MH (HCXO,ZJ;SI H3 CTaBKH npoIJeHTOB 6% ro,n;oBbIX H BpeMeHHOH 6a3bl 360 

3 JI.r. BaTpaKoBa 
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,!!;Hell) KYITJieHO 6aHKOM 3a 30 ,!!;Hell .n;o HaCTYITJieHlUI cpoKa yITJiaTbI ITO y'!eT

HOH cTaBKe 40% (BpeMeHHaJI 6a3a 365 ):J;Hell). OITpe.n;eJIHTe cyMMy, ITOJiy'!eH

HYlO BJia,n;eJibIJ;eM o6s:rnaTeJibCTBa. 

11. BeKceJib HOMHHaJIOM 100 TbIC. py6. 6bIJI KYITJieH 6aHKOM 3a 1,2 ro.n;a 

.n;o cpoKa rrorameHHSI no cJiomHoll y'!eTHOll cTaBKe 30% ro.n;oBbIX. OITpe.n;e

JIHTe cyMMy' ITOJiy<IeHHYlO ero BJia,n;eJibIJ;eM, H ,!J;HCKOHT 6aHKa. 

12. BaHK Ha'!HCJISieT Ha cpO'!Hble BKJia,D;bI cpoKOM ITOJiro.n;a ITpon;eHTbI: 

a) ITO CJIOmHOll ITpo:a;eHTHOll CTaBKe 8% ro.n;oBbIX, 

6) ITO CJIOmHoll y'!eTHOll CTaBKe 7% ro,n;OBbIX. 

OITpe.n;eJIHTe, KaKOll BapHaHT 6oJiee Bbiro.n;eH 6aHKy, a KaKOll BKJia,D;'!HKy. 

13. BeKceJib HOMHHaJioM 150 Thlc. py6. 6bIJI Y'!TeH 6aHKOM 3a 120 
,!!;Hell .n;o ero ITorameHHSI (BpeMeHHaSI 6a3a - 360 ,!!;Hell). KaKyro cyMMY 

ITOJIY'!HJI ITpe,D;'bSIBHTeJib BeKCeJISI, eCJIH ,!J;HCKOHTHpoBaHHe ocyr:a;ecTBJISIJIOCb 

ITO CJIOmHb!M o6bIKHOBeHHbIM ITpo:a;eHTaM 12 pa3 3a ro.n;. ,r:(HCIWHTHaSI CTaBKa 

paBHSIJiaCb 5 % . 

14. Ccy.n;a BbI,D;aHa 25 SIHBapsi: ITO ITpOCTOll y<1eTHOll CTaBKe 30%. 3aeM

I:a;HK ,n;oJimeH 20 MapTa B03BpaTHTb 400 TbIC. py6. OITpe.n;eJIHTe rrpH ro.n;oBoM 

ypoBHe HHIPJISI:a;HH 25% ,D;JISI TO'!Horo 'lHCJia ,!!;Hell ccy,n;hl H K = 360 ,zi;ueii: 

a) y'leTHyro cTaBKy, KoMrreHcHpyror:a;yro ITOTepH OT HHIPJISIIJ;HH; 

6) BbI,D;aBaeMylO cyMMy; 

B) BeJIH'lHHY ,!J;HCKOHTa. 

15. Kpe,D;HT BbI,D;aH 1 HIOHSI ITO ITpOCTOll y'leTHOll CTaBKe 25%. 3aeMID;HK 

,n;oJimeH 20 ceHTsi:6psi: B03BpaTHTb 800 TbIC. py6. Onpe,n;eJIHTe ITPH ro.n;oBoM 

ypoBHe HHIPJISIIJ;HH 60% ro.n;oBbIX ,D;JISI TO'!Horo H ITpH6JIHmeHHoro '!HCJia 

,n;HeH ccy,n;hl H K = 360 .n;Hell: 

a) y'leTHYIO CTaBKY, KOMITeHcHpy10r:a;y10 IToTepH OT HHIPJISID;HH; 

6) BbI,D;aBaeMyIO cyMMy; 

B) BeJIH'lHHY ,!l;HCKOHTa. 

16. BeKceJib HOMHHaJIOM 1 MJIH py6. co cpoKOM ITorameHHSI 20 .n;eKa6psi: 

npe,n;'bSIBJieH B 6aHK ,n;JISI onJiaTbI 25 ceHTSI6psi: Toro me ro.n;a. BaHK npHo6peJI 

BeKceJib ITO y'!eTHOll CTaBKe 25% ro,D;OBbIX. Onpe,n;eJIHTe cyMMy, BbIIlJia'leH

HYIO BJia,n;eJibIJ;Y BeKCeJISI, H cyMMY ,!l;HCKOHTa 6aHKa npH repMaHCKOM ITpaK

THKe paci:reTOB. 

17. BeKCeJib HOMHHaJIOM 1 MJIH py6. ITpe,D;'bSIBJieH B 6aHK ,!l;JISI OITJiaTbI 3a 

100 ,n;Heii .n;o cpoKa ero ITorameHHSI. BaHK ,D;JISI onpe,n;eJieHHSI cBoero .n;oxo.n;a 

HCilOJib30BaJI CTaBKY ITpocTbIX ITpon;eHTOB B pa3Mepe 20% ro,n;oBbIX. Onpe

.n;eJIHTe cyMMY' BbIIlJia'!eHHYIO BJia,D;eJibIJ;Y BeKceJISI, H cyMMY ,!l;HCKOHTa 6aH

Ka ITPH K = 365 ,n;HeH. 

18. BeKCeJib HOMHHaJIOM 50 TbIC. py6. co CpOKOM ITorameHHSI 15 HOSI6psi: 

ITpe,n;'bSIBJieH ,D;JISI OITJiaTb! 30 aBrycTa Toro me ro.n;a. BaHK KYIIHJI BeKceJib ITO 
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y<IeTHOH cTaBKe 45% ro,n;oBbIX. Orrpe.n;eJIHTe cyMMy, BhIIIJia<IeHHYIO BJia,n;eJibD;Y 

BeKcemI, H cyMMY ,ll;HCKOHTa 6aHKa npH 4JpaHD;Y3CKOH rrpaKTHKe pac<J:eTOB. 

19. BeKceJib HOMHHaJIOM 20 ThIC. py6. 6bIJI rrpe,n;'l>aBJieH B 6aHK ,ll;JISI 

orrJiaThI 3a 80 ,n;HeH ,n;o cpoKa ero rrorameHHa. BaHK ,llJISI orrpe.zieJJeHHSI cBo

ero .zioxo,n;a HCIIOJib30BaJI CTaBKy: a) IIpOCTbIX, 6) CJIO$HhIX npon;eHTOB (12% 
ro,n;oBhIX). Orrpe,n;eJIHTe ,n;Jia Kam,n;oro cJiy<Iaa pac<IeToB cyMMy, BhIIIJia<IeH

HyIO rrpe,n;'l>HBHTeJIIO BeKceJia, H cyMMy ,n;HCKOHTa 6aHKa rrpH IC = 360 ,n;Heii:. 

C,n;eJiaHTe BhIBO,D;hI. 

20. lipH ytreTe BeKceJia HOMHH8JIOM 5 MJIH py6., ,n;o cpoKa norameHHSI 

KOTOporo OCTaJIOCb 150 ,n;Heii:, 6aHK BblilJiaTHJI ero rrpe,n;'bSIBHTeJIIO 3950 TbIC, 

py6. Orrpe,n;eJIHTe y<IeTHYIO CTaBKy, KOTopyIO HCIIOJib30BaJI 6aHK (rrpH IC = 
360 ,D;HeH). 

21. Ccy,n;a BbI,D;aHa 20 arrpeJia IIO rrpoCTOH y<IeTHOH CTSBRe 8% ro,n;OBhIX. 

8aeMID;HR ,n;oJimeH 10 OKTa6pa B03BpaTHTb 300 TbIC. py6. Orrpe,n;eJIHTe cyM

MY, rroJiy<IeHHYIO 3aeMID;HKOM, H BeJIH'!HHY ,D;HCKOHTa IIPH TO'!HOM H IIpH

OJIHmeHHOM <IHCJie ,n;Heii: ccy,n;hI H pa3JIH'!HhIX BapHaHTax BpeMeHHOH 6a3bI 

(ro,n; He BHCOROCHbIH), a TaKme c,n;eJiaii:Te BhIBO,D; 0 rrpe,n;rro'!THTeJibHhIX BapH

aHTax ,D;JISI 6aHRa H 38eMID;HRa. 
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rnABA4 

3KBVIBAflEHTHOCTb CT ABOK 
PA3IU14HblX BVl.QOB 

4.1. <l>HHAHCOBA.H 3KBHBAJIEHTHOCTb 
CTABOK 

B cl>HHaHcoBo-a1wHoMHqecKHX pacqeTax qacTo llOJih3YIOTC5I aK

BHBaJieHTHhIMH CTRBKRMH. 3KBHBaJieHTHLIMH HR3hIBRIOTC5I CTRBKH 

pR3JIHqHoro BH,n:a, 11pHMeHeHHe KOTOphIX B O~OTHllHhIX 110 3HaqeHHIO 

011epa:u;uax ,n:aeT o,n:HHaKOBhle cl>HHRHCOBhle pe3yJihTRThI. Ha11puMep, 

llOJiyqeHHe paBHhIX ,n:oxo,n:oB OT BKJia,n:a c HaqncJieHHeM 11pon;eHTOB 

110 llpOCTOH H HOMHHaJihHOH CTRBKRM, OT yqeTa BeKCeJieii: H ,n:ell03HT

HhIX 011epan;nii H T.,n:. 

IlpH Haxom,n:eHHH aKBHBaJieHTHhIX 11pon;eHTHhIX CTRBOK COCTRB

JI5IIOT ypaBHeHHe aKBHBaJieHTHOCTH • .n;Jia aToro CHaqaJia BbI6HpaeT

C5I BeJIH"t{HHa, BbipameHH5I AJI5I KOTopoii B 3R,ll;RHHOH cl>HHRHCOBOH 

011epan;HH MOmHo llOJiyqHTh c llOMO~hlO CTRBOK pa3JIH"t{Horo BH,n:a. 

3aTeM Ha OCHOBe paBeHCTBR 3THX BhipameHHH COCTRBJI5IeTC5I ypaBHe

HHe, 110 KOTOpoMy 11yTeM MaTeMaTHqecKHX 11peo6pa30BRHHH MomHo 

llOJiyqHTh 3RBHCHMOCTH Mem,n:y CTRBKRMH pa3JIHqHoro BH,n:a, 06ec-

11eqnBaIO~He 3KBHBaJieHTHOCTh yKa3RHHOH cl>HHRHCOBOH 011epan;HH. 

4.2. 3KBHBAJIEHTHOCTh IIPOCTbIX 
IIPOII;EHTHbIX H IIPOCThIX Y1IETHhIX 
CTABOK 

CocTaBHM ypaBHeHHe aKBHBaJieHTHOCTH AJI5I 11pocToii: H yqeTHo:ii 

CTaBOK 11pon;eHTOB. 3allHIIIeM BhipameHH5I ,n:Jia 11pon;eHTHOH cyMMbl 

c HCllOJih30BRHHeM 11pocThIX 11pon;eHTOB [cM. (1.1)]: I= PX i X n, a 

TaKme c 11pocToii: yqeTHoii: CTRBKoii: [cM. (3. 7)]: D = S x d x n. IlpH

paBHHBaa aTH BhipameHHH, llOJiyqaeM ypaBHeHHe 3KBHBaJieHTHOCTH: 

Pxixn=Sxdxn. 

IlpH aTOM B03MOmHhI CJie,n:yro~He CHTYRD;HH: 
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1. EcJIH cpmt ccyp;bl H3Mepa:eTC8 rop;aMH, TO 

p 
Pxnxi= nxd. 

1-nxd 

0TCIO,ZJ;a 

d 
i= 1-nxd' d= 1- n xi 

(4.1); (4.2) 

Bl>IpameHHH (4.1) H (4.2) RBJIHIOTCH aKBHBaJieHTH:bIMH c npo

CTOH CTaBKOH npo:u;eHTOB H y'IeTHOH CTaBKOH, TaK KaK OHH 06ec-

1Ie'IHBaIOT O,ZJ;HHaKoByro 3KBHBaJieHTHOCT:b ccyp;HOH onepa:u;HH. 

2. EcJIH cpoK ccyp;bl H3Mepa:eTca: B .ZJ;HRX, TO 

K. x d 
i = ' . 

Kd - ax d' 

Kd xi 
d =--=---

Ki+ ax i 
( 4.3); ( 4.4) 

IloJiyqeHH:ble 3KBHBaJieHTHhle CTaBKH i H d MoryT 6bIT:b HCIIOJl:b-

30BaH:bI IIpH cpaBHeHHH ,ZJ;OXO,ZJ;HOCTH cp;eJioK, B KOTOpbIX IlpHMeHH

IOTCR pa3JIH'IH:ble BH,ZJ;bl CTaBOK. lfa IIpHBep;eHH:bIX BbIIIIe q,opMyJI Jier

KO 3aMeTHT:b, 'ITO c yMeH:bIIIeHHeM n(d/ K) pa3JIH'!He Memp;y 3KBHBa

JieHTH:bIMH cTaBKaMH i H d cTaHOBHTCH MeHee 3aMeTH:bIM. B nop;

TBepm,ZJ;eHHe 3TOMY B npHBep;eHHOH HHme Ta6JIHIJ;e B Ka'!eCTBe IIpH

Mepa ,ZJ;aIOTCR 3KBHBa.JieHTH:ble 3Ha'!eHHR i ,ZJ;JIR d = 10%. 

1IHCJIO JieT, n 0,2 0,5 1 2 3 5 

i, % 10,02 10,05 11,11 12,5 14,28 20,0 

PaccMoTpHM npHMepbI pac'!eTa 3KBHBaJieHTH:bIX cTaBOK. 

II p ll: Me p 4 4, Ora.B:ita npon;eHTOB paBHa 9% roAOBhIX. OnpeAeJIHTe aHa'leHn:e 

3KBHBaJieHTHOH yqeTHOH CTaBKH IIPH BhIAa"l'.e CCYAhl· 

• • • 
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0,09 
d = = 0,083 (8,3% ). 

1+0,09·1 

TI p :e: Me p 4 5 . BeKcem. yq;TeH aa 3 xecn::a;a ,ll;O cpoKa ero noramexnn: no yq;eTxoii: 

CTaBKe 6% rO,ll;OBLIX. Onpe,!J;eJIHTe 3Ha'leHne 3KBHBaJieHTHOH CTllBKH IIpOCTLIX IIpo:a;ex

TOB, onpe,ll;eJIHIOm;eii: ,ll;OXO,ll;HOCTL onepa:a;nn yq;eTa. 

• • • 
,Il;JIJI oIIpe,!J;eJieHHH 3KBHBaJieHTHOH CTaBKH IlPOCTLIX npo:a;eHTOB HCIIOJIL3yeM .pop

MYJIY (4.3): 

i = __ 3_6_o_. o_,_o_6_ 
360 -120. 0,06 

0
•
06 

= ~ = 0,061 (6,1 % ). 
1- (1 I 3) · 0,06 1- 0,02 

TI p :e: Me p 4 6 . 8.P.PeKTHBHOCTL tPHHaHCOBOH onepa:a;nn yq;eTa ,ll;OJI;l(Ha COCTaB

.TL.ll:TL 7o/o ro,ll;OBLIX (K1 = 360 ,ll;Heii:). Onpep;eJinTe Tpe6yeMyIO yq;eTHYIO CTllBKY ,ll;JIH 

cpo:Ka ccYALI 180 p;xeii: npn K 4 = 365 p;Heii:. 

• • • 
°Y'leTHYIO CTaBKY onpe,!J;eJIHeM IIO .popMyJie (4.4): 

d = 365. 0,07 = 25,55 = 0 069 (6 9'X) 
360 + 180. 0,07 372,6 , , 0 

• 

TI p JIM e p 4 7. Be:KceJib IIPHHHT B 6aHKe IIO y<l:eTHOll CTaBKe 40% rO,ll;OBLIX 3a 80 
,ll;Heii: ,!J;O cpoKa ero noramexnn:. Onpe,!J;eJI:e:Te 3Ha'leKJie aKBJIBaJieHTKoii: CTllBKH npo

:a;eHTOB, onpe,!J;eJIHIOm;eii: ,!J;OXO,!J;HOC'Ib onepa:a;:e:JI yq;eTa, ecJin npn yq;eTe BeKceneii: K 
rrpnxnr.taeTCH paBHLIM 365 ,ll;Heii:, a rrpn HC'IHCJieHHll rrpo:a;eHTOB - 360. 

• • • 

i = 360. 0,4 = 144 = 0 432 (43 2% ). 
365-80·0,4 333 , ' 

4.3. 3KBHBAJIEHTHOCTb ITPOCTblX H 
CJIO)KHbIX ITPOD;EHTHbIX CTABOK 

4.3.1. IlpocTaa H CJI0'1CHaa a<I><I>eKTHBHaa rrpo:a;eHTH:Lie CTaBKH 

,I(na orrpeAeJieHHa 3KBHBaJieHTHblX 3Ha'!eHHH IIpOCThlX H acpcpeK

THBH:PlX CJIOa<HbIX rrpo:a;eHTHhlX CTaBOR COCTaBHM ypaBHeHH.lI 3KBH

BaJieJITHOCTH: 

s = P(l + ni) H s = P(l + ir . 
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0Tc10.n;a 

P(l + n x i ) = P(l + i )n, 
np CJJ 

(4.5) 

r.u;e inp icn - CTaBFm rrpocThlX H CJIO>KHhlX a<P<Pe.KTHBHhIX rrpon;eH-

TOB COOTBeTCTBeHHO. 

lifo ypaBHemrn: (4.5) Haii.n;eM CTaBRY rrpoCThlX rrpon;eHTOB, 3RBH

BaJieHTHYIO CTaBRe CJIO>KHhlX rrpon;eHTOB: 

i 
up n 

(4.6) 

c .n;pyroii CTOpOHhl, CTaBRR CJIO>KHhlX rrpon;eHTOB, 3RBHBaJieHT

HaJI rrpocThlM, HRXO)J;HTCR no <}>opMyJie 

i 
CJ! 

~1 + n x inp - 1 . (4.7) 

Ha BhlpameHHii (4.6) H (4. 7) cJie,n:yeT, qTo 3RBHBaJieHTHhle cTaB

RH cyrn;ecTBeHHO 3RBHCRT OT cpoRa HaqHcJieHHR rrpon;eHTR (n). 

II p :e: Me p 4 8. Kpep;:e:T npep;ocTaBJU!eTcll :e:a pac'IeTa 6% cJIOlKHhIX rop;oBhIX. 

KaKoBa p;oJilKHa 6h!TL 3KBl'!BaJieRTHall cTaBKa IIpOCThIX npon;eHTOB np:e: cpoKe Kpep;:e:Ta 

n = 3 rop;a li n = 6 MeCllJJ;eB? 

• • • 
!Io ¢opMyJie (4.6) IIPll n = 3 rop;a HaXOp;nM: 

i 
"' 

(1 + 0,06)3 - 1 ___ 3 ___ = 0,064 (6,4%); 

np:a n = 6 MeCJIJJ;eB (:e:mi: 0, 5 rop;a) 

i 
np 

(1 + 0,06)0•5 -1 
= 0,059 (5,9% ). 

0,5 

KaK Bl'!AliM, 'IeM 60JI1>me cpoK Ha'Il'!cJieunll cJiolfi:RhIX npon;euToB, TeM BL!me 3K

B:e:BaJieHTHall CTaBKa IIpOCTL!X IIpon;eHTOB. 

II p :e: Me p 4 9 . Kpep;:e:T npep;ocTaBJilleTCSI :e:a pac'IeTa 6 % npocTL!X rop;OBL!X. 

KaKoBa ,!IOJIJKHa 6bITL 3KB:e:BaJieHTHall CTaBKa CJIOlfi:HL!X IIpon;eRTOB np:e: cpoKe Kpep;:e:

Ta n = 4 rop;a :e: n = 6 MecJIJJ;eB (:e:JI:e: 0,5 rop;a)? 

• • • 
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Tio <j:JopMyJie ( 4. 7) uaxop;HM: npH n = 4 rop;a 

i., ~1 + 4. 0,06 - 1 = 0,055 (5,5% ); 

npH n = 6 uecm:i;eB 

i., = o.zyl+0,5·0,06 =(1 + o,5·0,06) 2 -1=0,061 (6,1%). 

TaKHM o6paaou, "!eM 6oJIJ>me cpoK Ha"ll!!cJieHl!!ll npocTJ>IX npon;eHToB, TeM im:me 

3KBHBaJieHTHall CTaBKa CJIO:ll<:Hl>IX npon;eHTOB. 

4.3.2. IlpocTasi: H CJIO~Hasi: HOMHHaJILHaSI npon;eHTHLie CTaBKH 

EcJIH Heo6XO.ZJ;HMO onpe,D;eJIHTL SKBHBaJieHTHLie 3Ha•ieHHH npo

cToii H CJIOmHOH HOMHHaJILHOH (cJiomHoii) CTaBOK npon;eHTOB, TO 

COCTaBJIHIOT CJie,qyroI.Qee ypaBHeHHe 3KBHBaJieHTHOCTH: 

P(l + n x inp) = P(l + j / m)nxm. 

0TcIO,ZJ;a noJiyqaeM 

i np (4.8) 
n 

(4.9) 

PaccMoTpHM npHMepLI pacqeTa SKBHBaJieHTHLIX cTaBOK .z:(aHHLIX 

BH,z:(OB. 

TI pl!! l\( e p 5 0. Ccyp;a npep;ocTaBJieHa Ha 2 rop;a no HOMHllaJIJ>HOR CJIO:ffi:HOR CTaB· 

Ke 6% rop;oB:w:x. Ha"!RCJieHl!!ll npol!!t1Bop;11Tc11 "lepea 3 uec11n;a. Onpep;eJil!!Te 3KBHBa

JieHTHYIO CTaBKY IIPOCTJ>IX npon;eHTOB. 

• • • 
ll:Jill pac"!eTa l!!CIIOJIMyeM <J:>opMYJIY ( 4.8): 

(1+0,06 J 4)4'2 -1 
= 0,047 (4,7% ). 

2 

TI pl!! l\( e p 5 1 . CTaBKa IIPOCTLIX npon;eHTOB no Kpep;HTY cpOKOM Ha 4 rop;a paBHa 

8% rop;oBJ>IX. Ha"!HcJieHHe npoHaBOAHTCll paa B noJirop;a. Onpep;eJIHTe 3KBHBaJieHTYIO 

HOMHHaJil>HYIO CJIOJRHYIO CTaBKY npon;eHTOB. 

• • • 
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Amr pac"l:eTa HcnoJIL3yeM IPOPMYJIY (4.9): 

j = 2(2·~1+4·0,08-1) = 0,071 (7,1%). 

4.4. 3KBHBAJIEHTHOCTb IIPOCTOH Y1IETHOH 
CTABKH H CJIQjKHOH 3<I><I>EKTHBHOH 
CTABKH rO)];OBblX IIPO:U:EHTOB 

Ec;m Heo6xo~HMO orrpeAeJIHTb SKBHBa.JieHTHbie aHaqeHHSI rrpocToii: 

yqeTHOH CTaBKH H CJIOmHOH s<}><}>eKTHBHOH CTaBKH roAOBbIX rrpOIJ,eH

TOB, TO COCTaBJISllOT CJieAYIO~ee ypaBHeHHe SKBHBMeHTHOCTH: 

rp;e nd =JI Kd - rrepHoA HaqHcJieHHSI yqeTHoii cTaBKH; n
1 

= 

== {) / K
1 

- nepHop; HaqHcJieHHSI npocToii: rrpoIJ,eHTHOH cTaBKH; Kd; 
K

1 
- BpeMeHHb!e 6aab! )l;JISI HaqHcJieHHSI rrpoIJ,eHTOB no yqeTHoii: 

H IIpOIJ,eHTHOH CTaBKaM, KOTOp.bie MoryT 6b!Tb pa3JIHqHb!MH. CJie

,D;OBaTeJibHO, 

d = nld [1 - (1 + iCJI)-n']; d = Kd [1 - (1 + i )i)/K,]. (4.10); 
a CJ! < 4.11) 

c p;pyroii CTOpOHbI, 

i = 1 - 1; i = 1 - 1 (4.12); 
a1K41- nd x d JJK_ef1 -(JI Ki)d • (4.13) 

II p n Me p 5 2. Onpe):\eJIHTe a!l>cpeKTHBHYIO cJIOlKHYIO cTaBKY npon;eHTOB np:e: 

IlOKynKe 06.aaaTeJILCTBa no Y"l:eTHOR CTaBKe 5% co cpOKOM OilJiaTLI "l:epe3 120 ):\Heft 

(K! = 360; Kd = 360). 

• • • 
.ll:JI.a pac"l:eTa AOXO):\HOCTH HCilOJILayeM !l>opMyJiy (4.13): 
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. 1 
i9 = 120 360 - 1 = 0,053 (5,3% ). 

I ~1- (120 / 360) · o~o5 
II p RM e p 5 3 . ,ll;oxo,a;a:ocTL IIOKYIIKR tl?RnaHcoBoro 06.a:aaTeJILCTBa cpoKoM on

JiaTbI "!epea 183 ,ll;lI.H COCTaBRJia 9 CJIO;ftl!blX npon;eHTOB. Onpe,a;eJIRTe 3KBRBaJielITHOe 

aHa"!enRe Y"!eTHOH cTaBKR (K
1 
= 366; Kd = 360). 

• • • 
Tpe6yeMoe aHa"!eH:e:e Y"!eTHOR CTaBKR onpe,a;eJIRM no .PopMyJie (4.11): 

d=
360

[t-(l+0,09)-183
/

366
] =l,967[1- ~ 1 

] =0,083(8,3%). 
183 L09 

4.5. 3KBHBAJIEHTHOCTh CJIOmHhIX 
:J<l><l>EKTHBHhIX IIPOI(EHTHblX ll yqETHhIX 
CTABOK 

YpaBHeHHe sKBHBaJieHTHOCTH AJIH orrpeAeJieHHH 3KBHBaJieHTHhlX 

CJIOJKHbIX s<}><}>eKTHBHbIX rrpo~eHTHbIX H CJIOJKHbIX y'leTHbIX CTaBOK 

HMeeT BHA: 

0TCIO,IW IIOJiy'laeM: 

1 1 (4.14); i = 
n4(1- d)nd 

- 1; i 
;; I K4c1- d)a I Ka 

- l; 
CJI (4.15) 

d=l-
1 

d=l-
1 (4.16); 

n4(1 + i)n' 
HJIH 

{}/K~(l + i)o/K, (4.17) 

IlpRMep 54. Onpe,a;eJIRTe ,ll;OXOJJ;HOCTb B B:e:,a;e a.Pcl>eKTRBHOll CTaBKR CJIO;ftHb!X 

npon;eHTOB npR IIOKYIIKe BeI<:ceJI.H no CJIO;ftl[Oll Y"!eTHOR CTaBI<:e 40%' ecJIR cpOI<: ero 

onJiaTbI HacTymrT "!epea 180 ,a;Heii (K, = 365; Kd = 360). 

• • • 
,li;JI.H paC"!eTa ,a;oxo,a;noCTR Y"!eTa BeI<:ceJI.H B B:e:,a;e ro,a;OBOR CTaBI<:ll: CJIOlRHbIX npo

n;eHTOB ll:CIIOJib3YeM tPOPMYJIY (4.15): 
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1 
i = 180/365/ - 1 = 0,667 (66,7% ). v<I - 0,4>180 /36o 

4.6. 3KBHBAJIEHTHOCTb 3HA qEHIIH 
3<I><l>EKTHBHOH II HOMHHAJihHOii: ro,l(OBhlX 
CTABOK CJIOJKHhIX IIPOI(EHTOB 

PacCMOTpHM, Ka1we COOTHomeHHe cy~eCTByeT Mem,ZJ;y HOMH

HaJihHOH H COOTBeTCTByro~eH eif :31}Ji}JeKTHBHOH TO)l;OBOH npoqeHT

HOH cTaBKaMH. 

Mcxo,ZJ;a Ha onpe,ZJ;eJieHHH a.pi}JeKTHBHoii: [cM • .popMyJiy (2.1)] H 

HOMHHaJibHOH [cM. cpopMyJiy (2.9)] npo.a;eHTHhlX CTaBOK COCTaBHM 

ypaBHeHHe 3KBHBaJieHTHOCTH: 

P(I + W = P(l+j /mrxn. (4.18) 

0TCIO,ZJ;a noJiy'IHM: 

i = (1 + j / m)m - 1; j / m = ~1 + i - 1. (4.19); (4.20) 

CTaB:t<a (j / m) HaahlBaeTc.a peJISITHBHOH npo.a;ellTHO:ii, pacc'IHThI

BaeMoH aa noJiro,ZJ;a, aa KBapTaJI, aa Mec.11.a; H T.)J;. HoMHHaJibHYIO 

CTaBKY paCC'IHTaeM no cpopMy Jie 

j=m(~l+i-1). (4.21) 

0TMeTHM, 'ITO aaMeHa B ,ZJ;OrOBOpe HOMHHaJibllOH CTaBKH j rrpH 

yc.l!OBHH, 'ITO Olia Ha'IHCJIReTCR m paa B ro,ZJ;, Ha acpcpe:t<THBHYIO i He 

H3MeHReT cpHHaHCOBhlX peayJibTaTOB. 

TI p :e: Me p 6 6. 06m1rall,l!l.ll ,ll;OCTOHllCTBOM 100 TLIC. py6. BLinym;ena Ra 6 JieT 

np:e: ROMHB:aJIJ;:e:oB: CTaBKe 50% . Onpep;eJI:e:Te: 

1) napam;en:e:y10 CTOHMOCTL 06m1ra:a;1u1 B Kon:a;e cpoKa aaiiMa, ecJI:e: napam;e:e::ae 

npo:a;eRTOB npo:e:aBO,ll;RTCJl op;a:e: paa B rop;, B noJiyrop;ne, B KBap'J'aJI. Ilpoa:e:aJill3llpyiiTe 

p;oxop;:e:ocTL np:a paaJIR'!RLIX Bap:e:a:e:'l'ax napam;enmt c noa:a:a;:an p;epmaTem1 :e: 3Ml1Ten

Ta o6JI:ara:a;:an; 

2) acpcpeKTllBllLie npo:a;eRTRLie CTaBKR no Bap:aa:e:TaM Ra"<Il!CJie:e::an:; 

3) :e:apam;e:e::e:bie CTOHMOCTH o6JI:rrran;:a::a: no a<}><}>eKTHlUl'.D!M npon;e:e:TElJM CTaB:KaM 

np:e: pa3JIR'!RLIX BapaaHTaX Ha"<Il!CJie:e::an:. 

• • • 
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1. Hap~eHH:bie CTOHMOCTH o6Jinran;nn npn Ha'lHCJieHHH npon;eHTOB: 

a) eatero,D;HOM [cM. lj;JopMyJiy (2.l)] 

S 1 = 100 (1 + 0, 5); = 100 • 7, 594 = 759,4 TbfC, py6.; 

6) noJIYrO,D;OBOM [c:M. lj;JopMYJIY (2.9)]: 

s2 = 100 (1 + o,5 / 2) 2 · 5 = 100 • 9,298 = 929,S Tblc. py6.; 

B) KBapTaJU.HOM [CM. lj;JopMyJiy (2.9)]: 

s 3 = 100 (1 + 0, 5 I 4) 4 ' 6 = 100 • 10, 55 = 1055 TblC. py6. 

11'.a:K BH,D;HO, ,D;JI.11 Kpe,D;RTOpOB (Aep;f\'.aTeJieK o6nnran;nii:) Bblro,D;Hee Hap~eHRe CTOR

MOCTR no npon;eHTHOK CTaBKe c KBapTaJI:&HLlllll Ha"IRCJie:aneM npon;eETOB, a ,D;Jill aaeM

~HKa (3MRTeETa o6JIHraD;RR) - no ro,D;OBOH npon;eETHOK CTaBKe. 

2. Slj;Jlj;JeKTRBHhle npon;eHTE:bie CTaBKH npR Ea'lHCJieRHH npon;eHTOB: 

a) ea-erop;:aoM 

i 1 = 0,50 (50% roµ;oBhlx); 

6) noJiyro,D;OBOM [cM. lj;JopMyny (4.19)): 

i2 = (1 + 0,5 / 2) 2 
- 1 = 0,562 (56,2% roµ;oBLIX); 

B) KBapTaJI:&HOM [CM. lj;JopMy.lly (4.19)]: 

i 3 = (1 + 0,5 / 4)' - 1 = 0,602 (60,2% rop;oBLIX). 

3. Hapa~eH:a:bie CTORMOCTH 06J1Hran;n11: no a<l><l>eKTHBHhIM npon;eRTHhIM CTaBKaM 

npn lla'lHCJieRHR npon;ee:TOB: 

a) emero,D;EOM [cM. <l>OPMYJIY (2.1)): 

SI= 100 (1 + 0,5)1 = 759,4 T:&IC. py6.; 

6) llOJIYrO,D;OBOM [cM. <l>OPMYJIY (2.1)]: 

8
2 

= 100 (1 + 0,562) 6 = 100 • 9,298 = 929,8 TLIC, py6.; 

B) KBapTaJibHOM [cM. <J>opMyJiy (2.1)]: 

8 3 = 100 (1 + 0,602) 6 =100•10,55 = 1055 T:bIC. py6. 

CpaBEHTe peayJI:&TaT:bI nye:KTOB 1 H 3 H C,D;eJia:ii:Te CaMOCTO.!ITeJI:&Ho COOTBeTCTBYJO~He 

B:bIBO,ZJ;bl 06 3KBHBaJieRTROCTR ROM:e:e:aJI:&HhIX H a<I><I>eKTHBRblX npon;eRTHblX CTaBOK. 

II pH H e p 5 6 . BaHK npRERMaeT cpo'!Hhle BKJia,D;hI Ra 3 111ec.11n;a c BhinJiaToii: 

p;oxop;a aa cpoK B pa3Mepe 15%. Onpe,D;eJIHTe 3<J><J>eKTRBHYIO ro,D;OBYIO CTaBKY npon;eR

TOB npR BJIO;KeRRR cpe,D;CTB Ha 9 MeCHD;eB c nepeo<l>OPMJieHReM BKJia,D;a R Ra'lRCJieHR· 

eM npon;eHTOB 'lepea Kam,D;:&Ie 3 MecHn;a. 

• • • 
1. Ta:K KaK 15% - 3TO peJI.!ITRBHall CTaBKa npon;eRTOB aa 3 MeCHD;a, TO ro,D;OBa.11 

HOMRHa.llbHall CTaBKa COCTaBRT 
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15% xm = 15% x4 = 60%, 

r11;e m - 'Il'!CJIO Ha'!l'!CJieHan B ro11; (m = 4). 

2. To.a;oByIO aqi.peKTHBEYIO CTaBKY onpe.a;eJinM no .popMyJie: (1 + j / m)m xn - 1= 

= 1 + n xi. IlocKoJILKY n = 1, To (1 + j / m)m = 1 + i,. 0TcIO.a;a 

~ = (1+ j / mr-1 = (1+ o,6 / 4)4 = o,749 (74,9%). 

3. ScpcpeKTHBEYIO cTaBKY IIPH llJiomes:mr cpe.a;cTa Ha 9 Mec.im;ea (3/4 ro.a;a) onpe

.a;e.'IHM na 4>oPMYJILI 

i, 

(1+j/m)3m/4 ;,.1 + 3/4 xi,; 

(1+o,6/4)3 ·4 / 4 -1 

3/4 

(1 + 0,15)3 - 1 

0,75 
= 0,695 (69,5% ). 

CpOK CyMMa, HoMHHaJILHaJI cTaB· PemrTnB:aas Sc):>cpeKTHB:aaJI cTaBKa aa 
TLIC. py6. Ka j, o/o I'O,ll;OBLIX CTaBKa j/m, % nepl'!o.a; Ha'IHcJieHl'!H i, % 

3 Mee. 115 60 15 60 
6 Mee. 132,25 60 -qepea 64,5 
9 Mec. 152,09 60 Ka.lfC,ll;Lie 69,5 
1 ro.11; 174,9 60 3 Mecan;a 74,9 

BBe,AeM B IIPl'!Mep 56 p;onoJIHl'!TeJILHoe ycJioBne: nycTL BeJIH'!HHa BKJia,Aa cocTa

BHT 100 TLIC. py6. Pacc'!l'!TaeM a.PcpeKTl'!BHLie l'( HOlllll'!l[aJILHLie npon;eBTHLie CTaJlRl'l 

'Iepea Ka.lfC,ll;Lie 3 Mec.!ID;a. PeayJILTaTLI pac'IeTa npnBep;eni.1 B Ta6mrn;e. 

PacC'Il'!TaeM, HanpaMep, :aapam;e:a:ayIO cyMMY IIO HOMHHaJILHOll (a) H acp4JeKTHB· 

:a:oi!: (6) npon;e:a:T:S:LIM CTaBKaM 'Iepea 9 Mecan;eB IIOCJie BJlO.lfCeHH.!I cpe,IJ;CTB. CpaB:S:HM 

peayJILTaTLI pac'IeTOB. 

a) s 1 = 100 (1+0,15)9·4 / 12 = 100(1 + o,15) 3 = 152,09 Tl'.tc. py6. 

6) Sz = lOO(l+0,749)270/35o = lOO(l+0,749)3/ 4 = lOO~(l+0,749)3 

= 100 • l,5209 = 152,09 TLIC. pyfi, 

KaK BH,IJ;HM, HapaID;eHHa.!I CYMMa IIO 060111111 Bap11anTaM pac'IeTa COCTaBHJia 

152,09 TL!C. py6. 

4. 7. ,ZJ;OXO,I(HOCTb Y,I(EPmAHHH 
KOMHCCHOHHblX 
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PaccMoTpHM HeCIWJibKO cJiy<IaeB pac<1eTa /I,OXO/I,HOCTH npH y/I,ep

a<aHHlf 6aHIWM KOMHCCHOHHblX. 

CJ{,y•wu 1. IIycTb rrpH Bhl/I,a<Ie ccy/I,M no npocToii cTaBKe npon;eH

TOB cpOIWM Ha n JieT c cyMMbl ccy/I,bl y/I,epmHBalOTCH IWMHCCHOH

Hble. EcJIH /I,JIH pac<IeTa /I,OXO/I,HOCTH 11cnoJii.ayeTCH cTaBKa npocTbIX 

npon;eHTOB, TO ypaBHeHHe 3KBHBaJieHTHOCTH 6y/I,eT HMeTb BH/I,: 

P(l + n x i ) = (P - ilP)(l + n x i ), 
Q Ley 

r,o;e ilP - yBeJIHlieHHe nepBoHalJaJibHOH CYMMbl, CBHaaHHOe c KO

MHCCHOHHbIMH; i3.np - sq>CpeKTHBHaH CTaBKa npoCTbIX npou;eHTOB. 

BeJIH<IHHa KOMHCCHOHHbIX ilP = h X P, r/I,e h - ,D;OJIH KOMHCCH

OHHbIX B paaMepe ccy,o;bl (,o;ecHTHlJHaH /I,p06b). 0Tcro,o;a 

P(l + n x i ) = P(l - h)(l + n x i ). 
a.np a.np 

Ra 3TOro ypaBHeHHH noJIY<IaeM BbipOOireHHe A.JI.ii 3<}><l>eKTHBHOH CTaBKH 

npocTI>IX npou;eHTOB, onpe,n;emuoiu;eii /I,OXO/Il:f.OCTb <}>11aaacoooii onepau;m1: 

i 
n x inp + h 

(4.22) 
a.np n(l - h) 

HJIH 

i 
(iJ I K) x inp + h 

(4.23) 
a.np (iJ I K)(l - h) 

CJ{,yvau 2. EcJIH ,n;JIH pac•ieTa ,o;oxo,n;aocTH onepan;HH no Bbip;aqe 

ccy/I,bl no npoCTOH CTaBKe npou;eHTOB cpOKOM Han JieT H yp;epmaHHH 

c cyMMbl CCY/I.bl KOMHCCHOHHblX HcnoJibayeTCH CTaBKa CJIO~HbIX npo· 

u;eHTOB, TO ypaBHeHHe 3KBHBaJieHTHOCTH Hapaiu;eHHOH cyMMe 6yp;eT 

HMeTh BHp;: 

P(l + ni ) = (P - ilP)(l + i r np 3.CJl 

HJIH 

P(l + n X i ) = P(l - h)(l + i )n • 
llp 3,CJI 

Ra 3Toro ypaBHeHHH MomHo paccqHTaTb p;oXO/I.HOCTb onepan;m1 no 

BhI,ZJ;alJe Kpep;HTa no npocThIM npou;eHTaM c yqeToM KOMHCCHOHHhIX, 

HaMep.iieMyro B BHp;e s<}><}>eKTHBHOH CTaBKH CJiomm.rx rrpou;eHTOB: 
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i 
3.CJ! 

l+nxinp 
n l-h . -1 (4.24) 

HJIH 

i 
3,CJI 

d/K 1 + (d / K)inp 
l-h -1. (4.25) 

CJtyl{,au 3. EcJIH npH BhI,n;aqe Rpe,n;HTa ncnoJih3YIOTC51 cJIOJKHhie 

npou;eHTbl (q), TO ypaBHeHHe !3KBHBaJieHTHOCTH c BbIIIJiaTOH KOMHC

CHOHHhlX 6y,n;eT HMeTb BH,n;: 

P(l +qt = P(l - h)(l + i,,.c.n:t · 

9cpcpeKTHBHYIO CTaBRy CJIOJKHbIX npou;eHTOB MOJKHO paccqnTaTb 

CJiep;yIO~HM o6pa3oM: 

i 
3.CJI 

l+q 
'.{/1- h - 1. (4.26) 

CJtyl{,aU 4. EcJIH npn onepau;nn y'leTa no npocToli yqeTHOH cTaB

Ke BbinJiaqHBaIOTC51 KOMHCCHOHHbie, TO ypaBHeHHe !3KBHBaJieHTHO

CTH 6y,n;eT HMeTb BH.n;: 

p 
= P( 1 - h )(1 + i •. CJ! t' , 

1-nd x d 

r.n;e nd =a I Kd; ni =a I Ki - nepHO,lJ;hl onepau;HH no yqeTy BeKce

Jieli. BhlpaJKeHHe ,l(JIR acpcpe:KTHBHOH cTaBKH cJIOJKHbIX npou;eHTOB c 

y,n;epJKaHHeM KOMHCCllOHHhlX HMeeT BH,n;: 

i 
3.CJI 

1 
- 1 (4.27) 

(1- nd x d)(l - h) 

HJIH 
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i 
'·"" 

1 = J/K, - 1. 
(1 - JI Kd x d)(l - h) 

(4.27) 

C.Jl,y'lau 5. EcJIII MR II3MepeHII5I a<}lc}>eKTIIBHOCTH y.n;epmmrna KO

MIIccnoHHblX npn onepaII,IIH yqeTa ncnoJib3Yerea a<Pc}>eKTIIBHaa cTaBKa 

rrpoCTblX npon;eHTOB, TO ypaBHeHlle 3KBHBaJieHTHOCTII 6y,n;eT HMeTb BH,n;: 

p 
= P(l - h)(l + i ). 1- nd x d 3 .np 

0TCIO,D;a IlOJIY'IaeM BhlpameHHe ,n;Jia 3c}>c}>eKTHBHOH CTaBKH npo

CTblX npon;eHTOB c y,n;epmaHHeM KOMHCCIIOHHblX: 

(4.29) 

IIJIH 

i __ , -1 K [ 1 ] 
•.np - J (1 - J/Kd X d)(l - h} 

0 (4.30) 

PaccMoTpIIM npnMepbl pac'leToB c}>n:HaHcoBbIX onepan;Hii c y,z:r;ep-

maHHeM KOMHCCHOHHblX. 

IT p ll Me p 5 7 . Ilpn: Bbip;ai:re Rpep;:e:Ta nop; 40% rop;OBbIX yp;epamBaIOTCll ROl'4HC

CllOHHbie B pa3Mepe 1 % cyMMDI ccyp;DI. Onpep;eJIHTe p;oxop;HoCTL <Pn:HaHcOBo:il: onepa

:a;nn ,ll;Jlll cpo11:a ccy)l;DI 180 IJ;He:il: (K = 360) IIpll HCllOJIL30BaHIIll CTaBOR npocTblX ll 

cJIOJf\:HLIX npo:a;eHToB. CpaBHHTe noJiyqeHHbI:il: pe:iyJIL'raT c 11;oxo11;nocTLIO 6e3 BbIIIJiaTDI 

KOMHCCHOHHbIX. Cp;eJJa:il:Te BLIBOJliLI. 

• • • 
1. Aoxo11;nocTL onepa:a;:e::e: B BH,!le 3<l>c}?eRTHBHOR cTaBRH npocTDIX npo:a;enToB onpe

p;eJiaM no ,PopMyJie ( 4.23): 

i = (180 / 360). 0,4 + 0,01 = 0,21 = 0 424 42 4% 
•. ,,. (180 / 360)(1- 0,01) o,495 ' ( ' ). 

2. ,I(oxop;HOCT.L onepa:a;llli B BH)\e CTaBRll CJIOlitHblX npo:a;eHTOB onpep;eJIHM no c}?op

MyJie (4.25): 

i 
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3. Bea BblI!JiaTLJ: KOMllCCllOHHblX acpcpeKTllBHSJI CT8BK8 CJIO'fCHLJ:X IIPOil,eHTOB B 

cociTBeTCTBllll c cpopMyJio:ii: (4. 7) 6yAeT pas11a 

i,,DP = lS0/36~1+(180I360). 0,4 - 1 = 0,44 (44% ). 
4. HaMe11e11He AOXOAlIOCTll onepan;1111 aa c-qeT BblI!JiaTLJ: KOMllCCHORiiLJ:X cocTaBHT: 

t.i, = 46,9 - 44 = 2,9%. 

TaRHM o6pa3oM, ,ll;OXO,ll;HOCT.b orrepa~H no Bhl,ll;a'Ie ccy,ll;.bI c BI.IIIJia

TOR IWMHccnoHRhIX 6yp;eT BhIIDe B CBS13K c TeM, '!TO npn yp;ep}RaRnH 

KOMHCCHOHH.bIX cyMMa cpaRTH'IecKH BbI,ll;aHHOH CCY.z:lbI yMeHhIIIaeTC5I •. 

IT p 11 Me p 5 8 • OnpeAeJIHTe naMeHeRHJI AoXo~ocTH cp1uraBcoso:ii: onepan;11n 6aBKa 

aa C'IeT yp;_ep'fCSBHSl KOMHCCllOHRblX 113 pac"CJ:eTa 2% cyMMLJ: CCYAbl I!OA CJIO:lKRbie npo

n;eRTbl (55 ll 75% ), ecJill ll3BeCTRO, 'ITO CCYAa BblASBS Ra 4 roAa. 

• • • 
CJty>iail 1. CTaBKa CJlOlRRbIX npon;eRTOB cocTaBJISleT 55%. ScpcpeKTllBlISSl cTaBKa 

CJIOlitll'.bIX lIPOD;eHTOB [CM. cpopMyJiy (4.26)] 

i 
'""' 

1+ 0155 
- 1 = 0, 558 (55,8% ). 

1/1- 0,02 

t.i, = i,,.,. -.q = 0,558 - 0,55 = 0,008 (0,8%). 

CJty'laU 2. IlpH CTaBKe CJIOlitll'.blX npon,eRTOB 75% 

1+0,75 
- 1 = 0,759 (75,9%). 

~1- 0,02 

YBeJill'CJ:eHlle a<J>cpeKTHBHOCTll ccyp;Ho:ii: onepan;Hll COCTBBHT: 

Ai; = i, . ..., - q = 0, 759 - o, 75 = 0,009 (0,9% ). 

lCaK BllAllM, acp<J>eKTHBHOCT:& ccyp;Ho:ii: onepllil,llll aa CT{eT yp;epmal!.a:.ll KOMllCCllOH· 

RblX B03paCTaeT B aaBHCllMOCTll OT pocTa CTaBOK CJlO'fCRblX npon;eRTOB. 

II p ll Me p 5 9 • 06xaaTeJI:&CTBO Y'!TeRO B 6a11Ke IIO CTSBKe 50% aa 183 All.II AO 

ero onJiaTl.I. Ilpll yqeTe :aeKceJI.ll c ero BJiap;eJI:&D;a yp;eplitaBbl Ko:MJi:tccnoRRl.Ie B 

paaMepe 1,5%. Onpep;eJillTe p;oxop;11ocT:& onepan;llll, paccT{JITaaxyzo no acp.PeKTHB· 

RbIM cTaBKaM JipocT:&i:X 11 CJIOlitH:&IX npon;eRTOB npn K, = 366 n K d = 360 p;11e:ii:. 

PaCC'!ll'.TaRTe ll3MeRel!He B AOXOAROCTll onepan;ll:ii: c YAePl£8JiHeM li 6ea yp;epmaRH.ll 

KOMllCCllOiil!blX, 

• • • 
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1. i'.(oxop;HOCT:& onepan;HH c yµ;epmaHHeM KOMHCCHOHHLIX np:a: al}>l}>eKTHBHOH CTaB

Ke CJIOlfCHbtX npon;eHTOB [cM. cpopMyJiy (4.28)] 

1 i,_.,. = 183/366 - 1 = 0,851 (85, 1 % ). 
(l-183 J 360 · o,5)(1- o,015) 

2. i'.(oxop;HOCT:& 6ea yµ;eplfCaHIDI KOMHCCHOHHLIX onepan;HH lIPH a4>cl>eKTHBHOR CTaBKe 

CJIOlfCHLIX npon;eHTOB [CM. l}>opMyJiy ( 4. 7)] 

·* - 183/36~ 1 
's- v1-183/366·0,5 -1=0,118c11,8%). 

3. YBeJIH'l'.eHHe .u;oxop;HOCTH onepan;HH aa C'l'.eT yp;eplfta:a:mr KOMHCCHOHHLIX lIPH 

CTaBKe CJIOlfCHLIX npon;eHTOB COCTaBHT 

L'..i, ·'"' = i,,.,. - i: = 0,851 - 0, 778 = 0,073 (7,3% ). 

4. i'.(oxop;HOCT:& onepan;HH c yµ;epma:a:HeM KOMHCCHOHHLIX lIPH al}>l}>eKTHBHOH CTaB

Re npOCT:&IX npon;eHTOB [cM. <PopMYJIY (4.30)] 

366 [ 1 ] 
i,_"" = 183 (l -183 J 360 · o,5)(1- o,ol 5) - l = o, 721 <72• 1 % ). 

5. i'.(oxop;HOCT:& onepan;HH 6ea yp;eplfCaHH.II KOMHCCHOHHLIX lIPH a4>cl>eKTHBHO:ii: CTaBKe 

npocTbtX npon;e:a:TOB [cllf. 4>0PMYJIY (4.3)] 

·* 366. 0,5 
la.np = 360 - 183. 0,5 = 0,682 (68,2% ). 

6. YBeJIH'l'.eHHe ,!l;OXO,!l;HOCTH onepan;HH aa C'l'.eT yµ;epmaHH.II KOMHCCHOHHbtX npH 

CTaBKe npocTNX npon;eHTOB cocTaBHT 

L'..i, ... = i, .... - i., ... = o, 721 - 0,682 = 0,039 (3,9% ). 

4.8. 3A,I(AHHH ,I(JIH CAMOITPOBEPKH 

1. BeKCeJib Y'ITeH 3a noJiro,!J;a ,D;o cpoKa ero norameHHH no npocToil: 

y'leTHoil: cTaBKe 5% ro,D;OBbIX. Onpe,D;eJIHTe 3Ha'leHHe 3KBHBaJieHTHOH cTaB

KH npOCTbIX npoa;eHTOB. 

2. Kpe,D;HT BbI,!J;aH Ha 2 ro,!J;a no npocToii CTaBKe npoa;eHTOB 6% ro,D;o

BbIX. Onpe,D;eJIHTe 3KBHBaJieHTHYIO cTaBKY CJIO)KHhlX npoa;eHTOB. 
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3. BeKceJib 6blJI yi:i:TeH B 6aHKe 3a 100 ,D;Heli ,D;o cpoKa ero norameHHa no 

npOCTOH ·cTaBKe 6% rO,D;OBblX. Onpe,D;eJIHTe 3Ha'!eHHe SKBHBaJieHTHOH CTaB

KH npocTblX npo11eHTOB (K0 = 360 H K
1 

= 366 .D;Heli). 

4. Ha cpO'!HbIH BKJIRA Ha'!HCJI$IIOTC$l emeKBapTaJibHO npo11eHTbI no HO

MHHaJibHOH .CTaBKe CJIO)KHblX npo11eHTOB 12% ro,D;OBblX. Onpe,D;eJIHTe SKBH

BaJieHTHYIO ro,D;OBYIO CTaBKY CJIO:>KHblX npo11eHTOB. 

5. Ha ,D;eno3HTHb!H cepTHcpHKaT cpoKoM 2 ro,D;a Ha'!HCJI$lIOTca npocTble 

npo11eHTbl no CTaBKe 5% ro,D;OBblX. Onpe,D;eJIHTe SKBHBaJieHTHYJO CTaBKy CJIO:IK

HbIX npon;eHTOB. 

6. Ha BKJIRA emeKBapTaJibHO (a), emeMecai:i:Ho (6) Ha'!HCJiaIOTca npo-

11eHTbl no HOMHHaJibHOH ro,D;OBOH CTaBKe 15%. Onpe,D;eJIHTe .D;OXO.ZJ;HOCTb BKJia

,D;a no CJIO:IKHOH ro,D;OBOH CTaBKe npo11eHTOB no .D;ByM BapHaHTaM. 

7. BeKceJib KynJieH 6aHKOM no npoCTOH yi:i:eTHOH CTaBKe 4% ro,D;OBbIX 3a 

90 ,D;HeH .ZJ;O cpoKa ero norameHH$l. HaH,D;HTe 3Ha'!eHHe SKBHBaJieHTHOH CTaB

KH npo11eHTOB, onpe,D;eJI$IIOID;eH .ZJ;OXO.D;HOCTb onepan;HH yi:i:eTa, eCJIH paci:i:eT

HOe '!HCJIO ,D;HeH B ro,D;y npH yi:i:eTe BeKCeJieH npHHHMaeTC$l paBHbIM 360, a 

npH HatzHCJieHHH npo11eHTOB - 365. . 

8. Kpe.D;HT npe.ZJ;OCTaBJieH Ha paci:i:eTa 24 % ro,D;OBblX no CTaBKe cJiom

HbIX npo11eHTOB. KaKOBa .D;OJI:>KHa 6b1Tb SKBHBaJieHTHR$l CTaBKa npocTbIX 

npo11eHTOB npH cpoKe Kpe.D;HTa: a) ro.D;; 6) 3 Meca11a; B) 2 ro,D;a? C,D;eJiaHTe 

BbIBO.ZJ;bl, 

9. BaHK HatzHCJI$leT CJIO:IKHble npo11eHTbl Ha BKJia,D;bl no HOMHHaJibHOH 

cTaBKe 29% ro,D;OBblX. Onpe,D;eJIHTe .ZJ;OXO.ZJ;HOCTb no ro,D;OBOH cTaBKe npocTbIX 

npo11eHTOB B CJiyi:i:ae HX emeMeC$l'!HOro HatzHCJieHH$l. 

10. Kpe.D;HT npe.D;OCTaBJiaeTCJI H3 pactzeTa 16 npocTb!X ro,D;OBb!X npo11eH

ToB. Pacc'!HTaHTe SKBHBaJieHTHYIO CTaBKy CJIO:IKHblX npo11eHTOB npH cpoKe 

Kpe,D;HTa: a) 6 MeCJIIIeB; 6) 1 ro,D;; B) 2 ro,ZJ;a. C,D;eJiaHTe BblBO.ZJ;bl. 

11. BaHK Ha'!HCJI$leT CJIO:IKHble npo11eHTbl Ha BKJia,D;bI no HOMHHaJibHOH 

CTaBKe 16% ro,D;OBblX. Onpe,D;eJIHTe .ZJ;OXO.ZJ;HOCTb BKJia,D;OB no ro,D;OBOH CTaBKe 

CJIO:IKHbIX npon;eHTOB npH HX emeMeCJI'!HOM Ha'!HCJieHHH. 

12. Onpe,D;eJIHTe .D;OXO.ZJ;HOCTb B BH,D;e ro,D;OBOH CTaBKH CJIO:IKHbIX npo11eH

TOB OT noKynKH BeKceJIJI no yi:i:eTHOH CTaBKe 25%, ecJIH cpoK ero onJiaTbl 

HacTynHT i:i:epe3 150 ,D;Heli (K0 = 365 H K
1 

= 360 ,D;Heli). 

13 . .z:i;oxO,D;HOCTb onepaIIHH OT yi:i:eTa BeKCeJia COCTaBJISieT 16% ro,D;OBblX 

IlO CTaBKe CJIO:IKHbIX npoo;eHTOB. CpoK OilJiaTbl BeKceJI$l HacTynHT i:i:epe3 180 
,D;HeH. Onpe,D;eJIHTe 3Ha'!eHHe SKBHBaJieHTHOH yi:i:eTHOH CTaBKH (K, = 365 H 

K 
4 

= 360 .D;Heli). 
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14. Onpe,D;eJIHTe ,Il;OXO,Il;HOCTb B BH,D;e ro,D;OBOB CTaBKH CJIO)KHbIX npou,eH

TOB OT y'leTa BeKceml no CJIOatHOii y'leTHOii CTaBKe 25% ro,D;OBbIX, ecJIH 

cpoK ero onJiaTbI HacTynHT '!epea 180 ,D;Heii (K, = 365 H K • = 360 ,D;Heii) •• 

15. 06JIHrru:i;m1 ,D;OCTOHHCTBOM 500 Thie. py6. Bhlnyw;eHa Ha 3 ro,D;a npH 

HOMHHaJibHOii cTaBKe 6% ro,D;OBbIX. Onpe,D;eJI:KTe: 

a) Hapaw;eHHYIO CTOHMOCTb o6JIHrau,HH B KOHI.J,e cpoKa aa:HMa, ecJIH Ha

paJ:QeHHe rrpon;eHTOB npOHCXO,Il;HT 0,Il;HH paa B noJiyro,D;He, B KBapTaJI; 

6) pacC'lHTaiiTe acpcpeKTHBHble npon;eHTHble CTaBKH no BapHaHTaM 

Ha'!HCJieHHH; 

B) onpe,D;eJIHTe Hapaw;eHHble CTOHMOCTH 06JIHra:U,HH no acpcpeKTHBHbIM 

npon;eHTHbIM CTaBKaM no BapHaHTaM Ha'!HCJieHHH. 

C,D;eJiaiiTe BbIBO,Il;bI 0 ,Il;OXO,Il;HOCTH BapHaHTOB Ha'!HCJieHHH c noaHI.J,HH ,D;ep

maTeJIH H SMHTeHTa o6JIHraIJ;HH. 

16. BaHK npHHHMaeT cpo'!Hble BKJia,D;bI Ha Mecnn; c BbinJiaTOH ,Il;OXO,D;a aa 

cpoK 10%. Onpe,D;eJIHTe mpcpeKTHBHyro cTaBKY npon;eHTOB npH BJiomeHHH 

cpe,D;CTB Ha: a) 6 MeCHI.J,eB; 6) 9 MeCSII.J,eB; B) ro,D; c nepeocpopMJieHHeM BKJia,D;a 

H Ha'!HCJieHHbIX npoI.J,eHTOB '!epea Kam,D;hIH Mecnn;. 

17. 06JIHran;Hn o6JiacTHoro aaHMa .n;ocTOHHCTBOM 1 Tb!c. py6. Bhmyrn;e

Ha Ha 3 ro,D;a npH HOMHHaJibHOH CTaBKe 6% ro,D;OBhIX. Onpe,D;eJIHTe: 

a) Hapaw;eHHYIO CTOHMOCTb o6JIHraIJ;HH B KOHI.J,e cpoKa aaiiMa, eCJIH npo

n;eHTbI BbinJia'!HBaIOTC,ff B KOHI.J,e ro,D;a; O;ll;HH pa3 B noJiyro,D;He, B KBapTaJI; 

6) acpcpeKTHBHble npon;eHTHble CTaBKH no BapHaHTaM Ha'!HCJieHHH; 

:a) Hapaw;eHHbie CTOHMOCTH o6J1HraIJ;HH no acpcpeKTHBHbIM npo:u,eHTHbIM 

cTaBKaM no BapHaHTaM Ha'!HCJieHH,ff. 

C,D;eJiaHTe BhIBO,Il;hI o ,D;OXO,Il;HOCTH BapHaHTOB Ha'!HCJieHH.ff c noaHn;HH ,D;ep

maTeJI.ff H SMHTeHTa o6JJ:Hran;HH. 

18. Ha BKJia,.zi; emeKBapTaJibHO Ha'!HCJIHIOTCH npon;eHTbl no HOMHHaJib

HOH rol!OBOH cTaB~e · 25%. Onpe,D;eJIHTe ,D;OXO,Il;HOCTb BKJia,D;a no cJiomuoif 

rO,D;OBOH CT8BKe npou,eHTOB. 

19. Kpe.n;HT 50 Thie. py6. Bhl,Il;aH 6aHKOM npe,D;npHnTHro Ha 3 ro,D;a npH 

HOMHHaJibHOH CTaBKe 7% ro,D;OBblX. Onpe,zi;eJIHTe: 

a) noramaeMyro cyMMY B KoHn;e cpoKa aaiiMa, ecJlH Hap~uie:HHe npon;eu

TOB npoH3BO.D;HTCSI O.D;HH pa3 B noJiyro.n;He, B KBapTaJI; 

6) acpcpeKTHBHble rrpon;eHTHble CTaBKH no BapHaHTaM Ha'IHCJieHHH; 

B) HapaIIJ;eHHble CTOHMOCTH no acpcpeKTHBHblM npon;eHTHblM CTaBKaM no 

BapHaHTaM Ha'!HCJleHHH. 

Cp;eJiaHTe Bb!BO,D;bl o .u;oxo,zi;uocTH BapHaHTOB Ha'!HcJieHHH c noaHI.J,HH Kpe

,D;HTopa (6aHKa) H aaeMlI.J,HKa (npe.u;npH.HTHSI). 

20. BaHK npHHHMaeT cpo'IHbie BKJia.n;hl Ha no.ilro.u;a c BhlnJiaToH ,zi;oxo,zi;a 

aa cpoK B paaMepe 15%. Onpe.n;eJIHTe acpcpeKTHBHYIO rop;oByro cTaBKY npo

n;eHTOB npH BJIOateHHH cpep;CTB Ha 1,5 ro,zi;a c nepeocpopMJieHHeM BKJla,zi;a H 

Ha'!HcJieHHeM npon;eHTOB '!epea K~.D;b!e noJiro.u;a. 
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21. Brunt IIpHHHMaeT BKJia,D;bI OT HaceJieHHa Ha 1 Mecan; c BbIIIJJaTOH 

,n;oxo,n;a aa cpoK B paaMepe 5%. Orrpe,n;eJIHTe s<P<l>eKTHBHYIO ro,n;oByIO cTaBKy 

rrpon;eHTOB Ha 6 Mecan;eB c rrepeo<l>opMJieHHeM BKJia,n;a H Ha'IHCJieHHeM rrpo-·· 

n;eHTOB 'Iepea KruK,2J;bIH Mecan;. 

22. Hali,n;HTe rroJiyro,n;oBy:io peJiaTHBHy:io rrpon;eHTHy:io cTaBKY, ecJIH ro

,n;oBaa rrpon;eHTHaa cTaBKa cocTaBJiaeT 25% ro,n;oBbIX. 

23. Orrpe,n;eJIHTe KBapTaJibHYIO peJiaTHBHYIO rrpon;eHTHYIO CTaBKy, eCJIH 

ro,n;OBM CTaBKa paBHa 18%. 

24. PacC'!HTaHTe peJIHTHBHYIO rrpon;eHTHYIO CTaBKY ,D;JIH 32 ,D;Heii:, ecJIH ro

,o;oBarr rrpon;eHTHM CTaBKa COCTaBHT 18% ro,n;OBbIX (BpeMeHHM 6aaa 365 ,D;HeH). 

25. !IpH BbI,D;a'Ie ccy,l(bI no npOCTOH CTaBKe npon;eHTOB 15% ro,l(OBbIX 

6aHK y,n;epmHBaeT KOMHCCHOHHbie B paaMepe 0,5% cyMMbI ccy,n;bI. Hali,n;HTe 

,2J;OX0,2J;HOCTb onepan;HH B BH,n;e scpcpeKTHBHOH rrpocTOH CTaBKH rrpon;eHTOB ,D;Jia 

ccy,n;hI cpoKOM rroJiro,n;a. 

26. CyMMa BbI,D;aHa Ha 3 KBapTaJia no,n; 8% ro,o;OBbIX. IlpH BbI,D;a'Ie 

ccy,n;hI y,n;epmaHbI KOMHCCHOHHbie B paaMepe 0,2% cyMMbI ccy,n;hI. Orrpe,n;e

JIHTe ,2J;OX0,2J;HOCTb ccy,D;HOH onepan;HH B BH,n;e a<lJ<l>eKTHBHOH CTaBKH rrpo

CTbIX rrpon;eHTOB. 

27. IIpH BbI,ll;a'Ie ccy,n;bI rro,n; 6% ro,n;oBbIX y,n;epmHBalOTCH KOMHCCHOH

Hble B paaMepe 0,5% cyMMbI ccy,n;bI. Orrpe,n;eJIHTe ,n;oxo,n;HoCTb ccy,n;Ho:iI orre

pan;HH npH cpoKe BbI,D;a'IH ccy,n;hl 180 ,n;HeH (K = 360 ,n;HeH) H H3MeHeHlm 

,2J;OX0,2J;HOCTH B BH,n;e CTaBOK CJIO)KHbIX H rrpoCTbIX npon;eHTOB. Orrpe,n;eJIHTe 

H3MeHeHHe ,ll;OXO,ll;HOCTH 3a C'IeT y,n;epmaHHH KOMHCCHOHHbIX. 

28. Orrpe,n;eJIRTe H3MeHeHHe s<lJ<l>eKTHBHOCTH $HHaHCOBOH orrepan;HH rrpH 

ccy,o;e, BbI,ll;aHHOH Ha 4 ro,n;a rro,n; cJiomHbie rrpon;eHTbI, aa c'IeT y,n;epmaHRa 

KOMHCCHOHHbIX H3 pac'IeTa 1 % cyMMbI ccy,n;bI rrpH CTaBKe CJIO)KHbIX rrpo

n;eHTOB! a) 45%; 6) 60%; B) 80%. 

29. BeKceJib ytITeH no cTaBKe 16% aa 120 ,n;Heli ,n;o ero orrJiaTbI. IlpH 

y'IeTe BeKce.rra c ero B.rra,n;e.rrbn;a y,n;epmaHbI KOMHCCHOHHbie B paaMepe 0,2%. 
Orrpe,n;eJIRTe ,2J;OX0,2J;HOCTb orrepan;HH y'IeTa c y,n;epmaHHeM KOMHCCHOHHbIX B 

BH,ll;e scpq,eKTHBHbIX CTaBOK! a) rrpOCTbIX; 6) CJIO)KHbIX rrpon;eHTOB (Kj = 366 
H K d = 360 ,n;Heli). Pacc'IRTaHTe H3MeHeHHe ,n;oxo,n;HOCTH <l>HHaHcOBOH orrepa

IJ;HH 3a C'!eT y,n;epmaHHH KOMHCCHOHHbIX IIO CTaBKe: a) rrpOCTbIX; 6) CJIO)K

HbIX rrpon;eHTOB. 



rllABA 5 

<l>HHAHCOBblE PEHTbl 

5.1. ITOH.HTHE <I>HHAHCOBbIX PEHT H HX 
BH,IJ;bl 

,r:t;ocTaTo~rno qacTO B <l>HHRHCOBLIX onepa:u;m1x npeAYCMaTpHBa

IOTC$1 He pa30BI:.Ie nJiaTemH, a MHOJKCCTBO pacnpeAeJieHHLIX BO Bpe

MCHH BhlnJiaT. K noAo6HLIM onepa:a;HHM OTHOCHT, HanpHMep, no

JiyqeHHe H norameHHe AO.rrrocpoqHoro KPCAHTa, BLinJiaTI:.I npo:u;eH

ToB no 06JIHra:u;m1M, B3HOCLI B pa3JIHqHJ:.re <PoHALI H AP· IIocJieAOBa

TeJII:.HLIH PHA BhlnJiaT Ha3LIBaIOT IIOTOKOM nJiaTemeii:. PHA noCJICAO

BaTeJibHLIX nJiaTeme:H, BbIIlJiaqHBaeMI:.IX qepea paBHLie npoMemyT

KH BpeMeHH BHe aaBHCHMOCTH OT npoHCXOJKACHHSI 3THX nJiaTeme:H, 

HX aaaaaqeHHSI, :u;eJieH, Ha3LIBaIOT <l>HHaHCOBOH peHTOH, HJIH aH

HYHTeTOM. 

<l>HHaHCOBa.H peHTa xapaKTep1myeTC$1 CJICAYIOID;HMH OCHOBHLIMH 

napaMeTpaMH: 

• BCJIHqHHOH OTACJII:.Horo nJiaTema; 

• nepHOAOM peHThl (HHTepBaJI BpeMeHH MCJKAY IlOCJICAOBaTeJib

HbIMII TIJiaTea<aMH); 

• cpOI<OM peHThl (I!IHTepBaJI BpeMeHI!I OT aaqaJia peHThl AO KOH:a;a 

ee nocJICAHero nepHOAa); 

• npo:u;eHTHOH CTaBKOH ( CTRBKa, HCnOJII:.3yeMa.H npH Hapar:u;eHIIII 

HJIH ,ll;HCKOHTI!IpoBaHI!II!I TIJiaTeme:H, I!I3 KOTOphlX COCTOI!IT peHTa). IIpo

:u;eHTHa.H CTaBKa B Kaa<AOM KOHKPCTHOM cJiyqae paccMaTpI!IBaeTC$1 

oco6o, TaK KaK I!IHOrAa OHa MOa<eT 6I:.ITb HenocpeACTBCHHO 3aAaBae

MOH BeJilPIHHOH npo:u;eHTHOH cTaBKH. B Apyrnx ycJioBnax ona Mo

meT paccMaTpHBaTI:.C$1 Ha ypoBHe HOpMLI AOXO,ll;HOCTI!I OT aJibTCpHa

THBHOro BapHaHTa BJIOJKCHI!ISI cpeACTB I!IJII!I MHHHMaJibHO Tpe6yeMOH 

HOpMbI ,ll;OXO,ll;HOCTH npeAnpII.HTHH - :u;eHLI KanIITaJia. 

0T,ll;CJibHLie BHALI peHT MoryT xapaKTepH30BaTbC$1 AOnOJIHHTCJib

HbIMH napaMeTpaMH: q11cJIOM nJiaTeme:ii B roA; MOMCHTOM nJiaTe.?KeH 

(B HaqaJie HJII!I Koa:u;e KaJKAOro rtepiiOAa) III AP· 

PeHTLI paaJI11qaroTcS1 MCJKAY co6o:H no :u;eJioMy p51,ll;Y np1rnHaKoB: 

• no npOAOJIJKI!ITCJibHOCTI!I nepHOAa - roAOBLie ( OAHH nJiaTem B 

roA), noJiyro,lJ;OBLie, p-cpoqaLie (p - qHcJio nJiaTeme:H B roAy), c 

nepHO,ll;OM, npeBLimaror:u;HM ro,ll;; 
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• ITO 'IHCJIY OTJWJihHhlX ITJiaTemeH: - BpeMeHHble HJIH orpaHH'Iell

llble (c KOHe'IHhIM 'IHCJIOM ITJiaTemeH:), 6ecKOHe'IHhie (Be'IHbie); 

• ITO BeJIH'IHHe ITJiaTemeH: - ITOCTORHHhie ( c paBHhIMH ITJiaTema

MH), ITepeMeHHble (c HepaBHbIMH ITJiaTemaMH); 

• no 'IHCJIY Ha'IHCJieHHR npon;eHTOB - c Ha'IHCJieHHeM npon;eH

TOB OAHH pa3 B roA, HeCKOJihKO pa3 B roA; 

• ITO MOMeHTaM BhIITJiaT- o6bI'IHbie (nocTHyMepaHAO), ocym;ecT

BJIReMble B KOHIJ;e COOTBeTCTBYIOIIl;HX· nepHOAOB, H npeHyMepaHAO, 

ocym;ecTBJIReMble B Ha'IaJie nepHOAOB. 

'06m;ee AJIR Bcex qmHaHCOBhIX peHT CBOHCTBO, corJiaCHO KOTOpO

My nJiaTemH npOH3BOARTCR 'Iepe3 paBHble HHTepBaJibl BpeMeHH, no-

3BOJIHJIO pa3pa6oTaTb CTpOHHYIO TeOpHIO HX KOJIH'IeCTBeHHoro aHa

JIH3a. Ilpn STOM aHaJIH3e o6bl'IHO Tpe6yeTCR pemHTh ABe 3aAR"'IH: 

1) onpeAeJIHTh Hapam;eHHYIO cyMMY - cyMMY ncex nJiaTemeli c 

Ha'IHCJieHHhIMH Ha HHX npon;eHTaMH K KOHD;y cpoKa; 

2) Bbl'JHCJIHTh COBpeMeHHYIO (np1rnel];eHHyro) BeJIH'IHHY - cyM

My Bcex IT.JlaTemeH:, AHCKOHTHpOBaHHbIX Ha MOMeHT BpeMeHH, COB

ITal];aIOm;HH c Ha'IaJIOM noTOKa ITJiaTemeii. 

3TH ABa noKa3aTeJIR npeACTaBJIRIOT B BH]l;e OAHOro 'IHCJia Bech 

ITOTOK ITJiaTemeii 3a Beeb cpoK HX BbIITJiaT H c yqeTOM MOMeHTOB 

BbIIIJiaT. Heo6XOAHMOCTb orrpeAeJieHHR aapam;e1111oii cyMMhI B03HH

KaeT npH aHaJIH3e tl>HHaHCOBbIX orrepan;Hii, CBR3aHHbIX, HaIIpHMep, 

c orrpeAeJieHHeM HaKorrneHHOH 3al];onmeHHOCTH. CoBpeMeHHaR Be

JIH'IHHa peHT:bl 6epeTcR aa ocHony AJIR pac'IeToB no norameHHIO AOJI

rocpo'IHhIX aaHMOB 'IaCTRMH, npH on;eHKe H cpaBHeHHH pa3JIH'IHoro 

poAa AOJirocpo'IHbIX o6R3aTeJihCTB H nocTyITJieHHH cpeACTB, atl>tl>eK

THBHOCTH, pac'IeTOB no CTpaxoBaHHIO H T.l];. 

5.2. IIOCTO.HHHA.H ct>HHAHCOBA.H PEHTA 
IIOCTHYMEP AH,ll;O 

5.2.1. Orrpe,n;eJieHHe Haparn;eHHoii: cyMMLI 

PaccMOTpHM MeTOAbI orrpeAeJieHHR aapam;eHHo:H CyMMhI A-JIR nocro

'1HHbIX rDAOBhIX H p-cpo'IHhIX peHT, a TaKme ee COBpeMeHHOH BeJIH'IHHhl. 

ro,n;oBLie IlOCTORHHLie peHTLI. IIycTb B KOHIJ;e KamAoro roAa B 

Te'IeHHe n JieT B 6aHK BHOCRTCR cyMMbl, paBHble R. B n;eJioM aTH 

OJiaTemu npeACTaBJI$1IOT co6o:H nOCTORHHYIO o6LI'IHYIO peHTY (aH

HYHTeT). IlJiaTemn aToii peHThI 6YAYT npHHOCHTb npon;eHTbl cooT

aeTCTB.eHHO (n - l); (n - 2); ... ; 2; 1; 0 JieT, a Hapam;eHHaR cyMMa K 

l<OHD;Y cpoKa cocTaBHT R(l + i)n-l; R(l + i)n- 2 ; ••• ; R(l + i); R. 
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IlepemuneM STOT pn:.n; B o6paTHOM nop8,n;Ke. OH 6y,n;eT npe,n;cTaB

JIHTb co6oii reoMeTpHTiecKyro nporpeccHIO co 3HaMeHaTeJieM (1 + i) H 

nepBbIM qJieHOM R. Haii,n;eM cyMMY n '!JieHoB sToii nporpeccHH. Hc
KOMM cyMMa s COCTaBHT 

(5.1) 

r.n;e kx - MHOJKHTeJib Haparu;eHH8, npe.n;cTaBJin:roru;1Iii co6oii Hapa
ru;eHHYIO cyMMY peHTbl, TIJieH lWTOpoii paBeH 1, T.e. 

IlpHBe,n;eM npHMepbI pacTieTa Haparu;eHHOH cyMMbl. 

TI p R Me p 6 0 . CpoK peHThl 5 JieT' BbIIIJiaTa 3aeMJ:qRKOM pa3 B KORn;e ro11;a IIO 

400 11;eR. e11;., CTaBKa paBHa 5%. Onpe~eJIRTe RaKOIIJleRRYIO cyMMY. 

• • • 
Hc1IoJI1>ay.ll <PopMyJiy (5.1), RaXOARM RaK01IJieR11:y10 cyMMy: 

(1 + 0,05)5 - 1 
S = 400 = 400 • 5,526 = 2210 µ;eH. e11;. 

0,05 

IlocromiHan: p-cpo'1Ha8 peHTa. PaccMOTpHM cJiyTiaii, Kor.n;a nJia

TemH ocyru;ecTBJIHIOTCH p pa3 B ro.n;y. 06ru;ee '!HCJIO nJiaTemeii npH 

cpo:ice peHTbI n JieT 6y,n;eT paBHo n x p. CoOTHOIDeHHe )1;JI$1 cyMM mrn

Temeii R c Ha<JHCJieHHbIMH Ha HHX npo~eHTaMH 6y,n;eT HMeTb BH,11; 
p 

RP (1 + i'°')(nxp-l)/ P ; ••• ; RP (1 + i,n )11 P; RP • Ko3<}>c}>H~HeHT Haparu;eHira 

(5.2) 

Haparu;eHHan: cyMMa 

(5.3) 

B cJiy'!ae, eCJIH cyMMa nJiaTemeii B Te'!eHHe ro.n;a 3a,n;aHa 

(R = p X R ), Haparu;eHHan: cyMMa 
p 
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(5.4) 

06~Hii cJiy11aii. PeHTa BhIIIJia'IHBaeTC.ii: p paa B rop;, a Ha IIJiaTe

mH Ha'IHCJIHIOTCH m paa B rop; rrpo~eHTbI. IlpH 3TOM 

s = R (1 + j I m)mxn - 1 

p[(l + j / m)m/p - 1] 
(5.5) 

c IIOMO~LIO BhlpameHHH (5.5) MO>RHO IIOJIY'IHTb cpopMyJILI ,ll;JISI 

'IaCTHhIX cJiy'laeB: 

a) eCJIH p = m, TO 

(l+j/mrxn_l 
S = R -=------=--=--~---

j 

6) eCJIH p = m = 1, TO IIOJiy'IaeM BhipameHHe (5.1); 
B) eCJIH m = 1, TO rrpHXO,ll;HM K BLipameHHIO (5.4); 
r) eCJIH p = 1, TO HMeeM 

(1 + j I mrxn -1 S = R-=----=-:__....:.._ __ 
(l+j /m)m -1 

(5.6) 

(5.7) 

II p H u e p 6 1 . B cTpaxoso:ii: <1>011,11; cpe,11;cTB npe,11;npHJITHeM emero,11;110 nepe'l:uc

m:ieTcJI 1 T:&Ic. py6. Ha aTH cpe,D;CTBa 11a'l:HCJIJIIOTCJI cJIOlKll:&Ie npon;e11TDI no ro,11;oso:ii: 

CTaBKe 7%. Onpe,11;eJIHTe CYMMY 'l:epea 5 JieT ,ll;JIJI CJie,D;yIOia;HX YCJIOBH:ii:: 

1) IIOCTYIIJiellHe B3llOCa B KOllIJ;e ro,11;a, lla'lHCJiellHe npon;ellTOB paa B ro,11;; 

2) IIOCTyIIJiellHe B3llOCa B KOllD;e ro,11;a, lla'lHCJiellHe npon;ellTOB IIOKBapTaJI:bllOj 

3) IIOCTynJiellHe B3ll0COB emeKBapTaJI:bllO, lla'l:HCJiellHe npon;ellTOB !IO IIOJIYrO,D;HJIM; 

4) IIOCTyIIJiellHe B3llOCOB !IO IIOJiyro,D;HJIM, E!a'lHCJiellHe IIpon;ellTOB IIOKBapTaJI:bllO; 

5) IIOCTYIIJiellHe B3ll0COB H lla'l:HCJiellHe IIpon;ellTOB emeKBapTaJI:bllO. 

• • • 
Hap~eHE!YIO CYMMY ,ll;JI.1I nepsoro ycJIOBHJI (p = m = 1) pacc'l:HTaeM no <l>oPMYJie (5.1): 

- 1 (1 + 0,07)
5 

- 1 
S - 0,0

7 
= 5,751 TbIC, pyo. 

Ha~eHHYIO cyMMY ,ll;JI.1I BToporo YCJIOBIDI (p = 1, m = 4) O!Ipe,ll;eJIJieM !IO <l>oPMYJie (5. 7): 

(1+0,01/4)4'5 -1 = 0,4148 
S = 1 = 5,769 TLIC, pyti. 

(1+0,01/4)4 -1 0,0719 
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B TpeTbeM CJIY'Ule (p = 4, m = 2) paoocmTDIBllelll Ba~emIYlO cyMMy no cl.><>PMYJie (5.5): 

(1+0,01 / 2)2'5 -1 o,4116 
S = 1 = --- - 5,916 TLIC, py(), 

4[(1+0,07 /2)2/ 4 -1] 0,0694 

,I(JI.11 'leTBepToro ycJIOBliI.lt (p = 2, m = 4) 

(1+0,01/4)4-5 - 1 o,4148 
s = 1 2 [(l + 0,07 I 4)4/ 2 -1] = 0,0706 - 5,875 TD!C. py6. 

B nHTOM CJIY'lae (p = m = 4) Hapllil:leHHYIO cyMMY onpep;emteM no <l>opMyJie (5.6): 

s ,;. 1 (1 + 0,07 I 4f
5 

-1 = 0,4148 = 5,926 TLIC. py6. 
0,07 0,07 

KaK BH,Zl;HM na pac<reToB, aHa<reHHJl Hapa~eHHDIX cyMM aaBnc.a:T 

OT ycJioBHH nocTynJieHHJl BaHoca H Ha<rHCJieHH.a: npon;eHTa. CaMaJl 

6oJILma.a: cyMMa noJiy<raeTc.a: npn nocTynJieHHH nJiaTemeii H Ha<rnc

JieHHH npon;eHTOB e.me1rnapTaJILHO. 

5.2.2. Onpe,n;eJieHHe coBpeMeHHOH BeJIH'IHHLI peHTLI 

CoBpeMeHHoii BeJIH<rHHoii peHTbl (A) HaaDIBaeTCJl cyMMa Bcex ,n;nc

KOHTHpoBaHHbIX qJieHOB peHTbl Ha Ha<raJIO ee cpoRa. 

Pac11eT ro,n;oBoii peHTLI. Haii,n;eM coBpeMeHHy10 BeJIH<rHHY ro,n;o

Boii peHTbl, BblnJia'CJHBaeMOH B Te<reHHe n JieT no npon;eHTHOH CTaBKe 

i B KOHn;e nepHo,n;a peHTbl. PeHTa HeMe,n;JieHHM, T.e. MOMeHT on;eHKH 

npHBe,n;eHHOH BeJIH'CJHHbl COBna,n;aeT c Ha<raJIOM peHTbl. B STHX ycJIO

BHSX ,ll;HCKOHTHpOBaHHble nJiaTe.lRH 06paay10T p.a:,n; reOMeTpH<recKOH 

nporpeccnn c nepBLIM <rJieHOM H 3HaMeHaTeJieM, paBHLIM 1 / (1 + iCJl). 
CoBpeMeHHa.a: BeJIH<rHHa nocTOJlHHoii cpHHaHCOBOH peHTLI 

1 - (1 + iCJirn 
A = R . = R x a,. , (5.8) 

tCJI 
r,n;e an - KOacpcpHn;HeHT npnBe,n;eHHJl (,n;HCKOHTHLIH MHO»\.HTeJIL) no

CTO.)JHHOH peHTLI. 

Il pH Me p 6 2 , Onpep;eJIHTe COBpeMeHB:yIO BeJlH'IHHy pellT:&I, KOTOpa.11 HaKOnH· 

Jiacb B peayJIE.TaTe emero,ll;B:LIX B3HOCOB B paaMepe 5 TLIC. py6. B Te'leH:ae 4 JieT. Ilpo

n;eHTB:a.11 CTaBKa - 35%, 

••• 
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1- (1 + 0,35)-4 
an = 0,

35 
= 1,99695. 

2. PacC'IHTLIBaeM coBpeMeHHYIO BeJII!r'IHHY peHTLI: 

A = 5 X 1,99695 = 9,89 TLIC, py6. 

Pac11eT p-cpo11uoii peHTLI. CoupeMeHHa.R'. aeJIH'IHHa p-cpo11Hoii: 
peHTbl 

A=Rxa!:,. 
p 

(5.9) 

(5.10) 

IloACTRBHB (5.10) B cpopMyJiy (5.9), noJiyq11M: 

(5.11) 

EcJIH B pacqeTax AJIJI p-cpoqHoii: peHTbl 3aAaeTc.R'. cyMMa roAo

BbIX nJiaTeJKe.ii: A = RP x a/:, =Rx an, To c yqeTOM Toro, qTo 
R = p x RP , noJ1yq11M: 

1- (1 + iCJI)-n 
A=R-----

P [(1 + iCJI)l/p - lJ 
(5.12) 

06m;Hii: cJiy11aii. B caMOM o6m;eM cJiyqae, IWrAa peHTa p-cpo•rnaJI 
H HaqHCJleHHe rrpo:a;eHTOB IIpOH3BOAHTCJI m pa3 B roA, coupeMeHHa.R'. 
BeJIHqHHa 3TOH peHTbl 

6• 

A= R 1 - (1 + j /m)-mxn 

p[(l + i ;mr1P - 11 
(5.13) 

91 



B qacTHbIX cJiyqaax BLipameHHe (5.13) 6yp;eT HMeTb cJiep;y10-

I.I(HH BHp;: 

a) eCJIH p = m, TO 

1 - (1 + j/m)-m'" 
A=R-------

j 

6) eCJIH p = m = 1, TO IIOJIY"tJ:aeM BhlpruKeHHe (5.8); 
B) eCJIH m = 1, TO HMeeM BLipruKeHHe (5.12); 
r) eCJIH p = 1, TO 

A= R 1 - (1 + j / m)-mm 

(1 + j / m)m -1 

(5.14) 

(5.15) 

PaccMoTpHM npHMepLI pac"tJ:eTa coBpeMeHHoii BeJIH'IHHbl peHTbI 

B IIpHBep;eHHbIX CJIY'IMX. 

IlpR ]II ep 6 3. Onpe;a;eJIRTe COBpeMeHHYIO BeJil!'mHY pe:e:Tbl c nJiaTelKOM 10 TbIC. 

py6., ocym;ecTBJI.lleMbIM emeKBapTaJII>HO B Te"<Ie:e::e:e 6 JieT no cJioiKHo:ii: npon;e:e:T:e:o:ii: 

CTaBKe 8% I'O;!l;OBbIX. 

• • • 
CospeMeH:e:an: BeJIR"'IR:e:a peHTbI npR aa;a;a:e::e:Nx ycJIOBR.llX MoiReT 6bITI> pacc"<IRTa

Ha no cpopMyJie (5.12): 

1 - (1 + 0,08)-6 0 3698 
A = 10 = -' -- = 10 • 4, 7593 = 47,593 TI.IC. py6. 

4 [(1 + o,os>114 - 11 0,0111 

II p R Me p 6 4 . Onpe;a;eJIRTe coBpeMeH:e:y10 BeJIH"'IRHY cpmi:aii:coBo:ii: peHTbI, eme

ro;a;Hbie BblnJiaTPI no KoTopo:ii: B paaMepe 2 TbIC. py6. ocym;ecTBJI.llIOTCll B Te"<Ie:e::ire 2 JieT 

no CJIOlRlIO:ii: CTaBKe 40% I'O;!J;OBbIX npR CJie;a;y10m;Rx YCJIOBH.IIX: 
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a) BblnJiaTbI eiRero;a;:e:&e, 11a-q:ircJie11:e:e npon;e11ToB noKBapT11JI1>Roe; 

6) Bl>IllJlaTM H Ra"'IRCJieR:He npon;eRTOB nOKBapTaJII>Rble. 

• • • 
B nepBoM cJiy-qae (p = 1; n = 2; m = 4) RcnoJii.ayeM cpopMyJiy (5.15): 

A 
__ 

2 
1- (1+0,4 I 4)-4·2 o,534 

= 2 -- = 2,302 TbIC. py6, 
(1 + o,4 J 4)4 - 1 o,464 

Bo BTOPOM CJIY'la.e (m = p = 4; n = 2) lICnOJII>3yeM cpopMyJiy (5.14): 

A 
1- (1 + o,4 I 4)-4'2 = 

2 
o,534 

7 6 = 2 O 
4 

= 2,6 Thie. py • 
, 0,4 



KaR BH,ll;:ID«, coBpeMeHHaJI BeJIH"IHHa peHTbl aaBHCHT OT ycJIOBHH nocTyIIJieHH.!I 

BaHoca H Ha'IHCJieHH.!I npon;eHTOB. Bo'JI:&maJI cyMMa IIOJI}"IeHa np11 Bb!IIJiaTaX H Ha'IHC· 

JieHHH npon;eHTOB IIOKBapTaJil>RO. 

5.2.3. 3KBHBaJieHTHOCTL uapa~eHHOH cyMMLI H COBpeMeHHOH 

BeJIH'IHHLI peHTLI 

CoBpeMeHHaR BeJIH'IHHa peHTLI 3KBHBMeHTHa B cpHHaHcoBoM 

CMLICJie caMOH peHTe H rrpeACTaBmieT co6oii ee on;eHKY B BHAe HeKO

Topoii BeJIH'IHHLI, rrp1rneAeHHoii K Ha11any cpoKa. Hapa~eHHaR cyM

Ma RBJIReTca HeKOTOphlM «o6o6w;eHHeM» peHThl, HO IIpHBeAeHHOH K 

KOHD;Y ee cpoKa. MemAy 3THMH BeJIH'IHHaMH AOJnKHa cy~ecTBoBaTb 

orrpeAeJieHHaR 3aBHCHMOCTb. EcJIH A ecTb on;eHI~a peHThl Ha Ha11ano 

cpoKa, a S - Hapaw;eHHaR ee cyMMa, TO Hapaw;eHHe rrpon;eHTOB Ha 

BeJIH'IHHY A 3a n rrepHOAOB ,lI.aeT cyMMy, paBHYIO S: 

S = A(l + iCJI r. (5.16) 

AuanorH'IHO ,lI.HCKOHTHpOBaHHe BeJIH'IHHhl s rrp11BeAeT K BeJIH'IHHe 
A, T.e. 

(5.17) 

IlpH Ha'IHCJieHHH rrpon;eHTOB m pa3 B rOAY 3TH 3aBHCHMOCTH 

6y,ll;YT HMeTb BHA: 

s = A(l + j I mrxn; (5.18) 

A= S(l + j I mrmxn. (5.19) 

5.2.4. Orrpe,lI.eJieHHe paaMepa 011epeAHoro m1aTema H cpoKa 

rrocToauuoii qmuaucoBoii peHTLI 

B cpHHaucoBhlX pac11eTax 11acTo B03HHKaIOT CHTyan;HH, KOr,lI.a ue

o6xoAHMO on;eHHTb pa3Mep oqepe,ll.Horo rrJiaTema rrpH 3aAaHHOM cpo

Ke peHThl H, Hao6opoT, cpoK peHThl IIpH 3aAaHHOM pa3Mepe IIJiaTe

~a. PaccMOTJ>HM pemeHHe TaKHX 3aAa'I. 

Pac11eT paaMepa nnaTema. Pa3Mep m1aTema Momuo orrpe,lI.eJIHTb 

H3 cpopMyJihl (5.1) HJIH (5.8). IlpH 3TOM rroJiyqaeM 

93 



S S x ten 
R=-= . 

k n ' 
H (l+tcn) -1 

(5.20) 

(5.21) 

B pac'leTax c p-cpo'IHOH peHTOH nom.ayzoTca cpopMyJiaMH (5.3) H 
(5.11): 

RP 

s [(1 + iC11) 11P - 1] 
= 

(1 + icn)n - 1 
(5.22) 

RP 

A [(1 + iC11) 11P - l] 
= 

1- (1 + iC11)-n 
(5.22) 

A.HaJiorH'IHO MOmHo BI>IBeCTH cpopMyJII>I pac'leTa BeJIH'IHHl>I B3HO
COB ~JI.ff JII06oro cJiyqaa Ha'IHCJieHHH npo:a;eHTOB. 

PaccMoTpHM npnMep1>1 pac'leTa paaMepa O'lepeAHoro nJiaTema. 

fl pH 11[ e p 6 5, Onpe,Z1eJIHTe paaM:ep ellterO,!IHLIX B3HOCOB, BHOCHMLIX B KOHJJ;e 
ro,Zla, npH CTaBKe 40% ro,!loBLIX B cneAYIOII\HX cnyqa.11x: 

a) ,!IJI.11 coa,!laHH.11 'lepea 3 ro,Zla cl>oH,!la B paaMepe 50 T:&rc. py6.; 
6) ,ZIJI.11 norameHH.11 'lepea 3 ro,Zla TeKYII\eH 3a,!IOJillteHHOCTH, paBHOH 50 T:&rC. py6. 

• • • 
B nepBOM CJiyqae RSBecTHa Hapall\eHHall CYMMa peHTLI, no3TOMY ,ZIJIH pac'leTOB 

BOCllOJIJ.ayeMC.11 cPOPMYJIOH (5.20): 

50·0,4 
R=-----

(1+0,4)3 -1 

20 
= 11,468 TNC. py6, 

1,744 

Bo B'l'OpOM CJI~e HSBeCTHa COBpeMeHHas BeJIR'IRHa peHTAJ:, nosTOMY AJUJ. pac'leTOB 

BOCllOJil>SYeMC.11 cpopMyJio:ii (5.21): 

50·0,4 20 
R = = --- = 31,466 TblC. py6. 

1- (1 + 0,4)-3 0,6356 

TaKHM o6pasoM, ,ZIJI.ll COa,!laHJUl c}>OH,!la Heo6xop;RM BSHOC B paaMepe 11,468 TbIC. 
py6., p;JI.11 norameHR.11 p;onra - 31,466 TLic. py6. 
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II p 11 Me p 6 6 . K xo:im;y II.IITHJZeTxero nep110,11;a n:eo6xo,11;11Mo coa,11;aT& <J>ox,11; 1 MJIX 

,11;ex. e,11;. ll>o11,11; coa,11;aeTC.1I puxl>lMH Bas:ocaMR B xox:a;e KruK,Zl;Oro noJZyro,11;Rs.r. Ha B3ROCI>l 

2 paaa B ro,11; Ra'lHCJls.!IOTC.II IIpo:a;eRTI>l, HOMHRaJI&Ras.r CTMKa Palilla 60% . KaxoB ,Zl;OJZ· 

:KeR 6bIT:b pa30BbIB B3Hoc? 

• • • 
!Io ycJZOBll:IO 38,ll;a'lR pel!Ta HMeeT CJie,11;y10x:a;ae xapaKTep:e:CTRK:e:: S = 1 MJIR ,11;eu:. e,11;.; 

p = m = 2; i = 0,6; n = 5. !Io <J>oPMYJZe xa~eHHoii: CYMl\lbI (5.6) HaXO,Zl;HM Be.7Ill'mRY BBRoca: 

s = R (1 + j I m)mxn -1 ~ R = s x j 

j (l+j/m)mxn_l 

l·0,6 R = ~~~---,~~ 
(1 + o,6 I 2)2'5 - 1 

~ 12,786 = 0,046926 MJIR ,11;eH. e,11;. = 46,926 Tbl:C. ,11;eH. e,11;. 

TaKRM o6pa30M, cyMMa B3Hoca 46,926 TbIC. ,Zl;eH. e,11;. c npo:a;ellTaMl!l K KOH:a;y 

II.f.!TRJZeTxero cpoxa ,11;aeT 1 MJZH ,11;ex. e,11;. 

Onpeµ;eJieHHe cpoKa ccyµ;M. Ilp11 Haxomµ;eHHH cpo.Ka ccyµ;LI 11c
noJI1>3yeM <PopMyJibl (5.1) H (5.8). IlpH 3TOM IIOJiy'laeM: 

a) AJIH roµ;oBo:H peHThl 

n= 

n= 

log[(S I R)i.,Jl + 1] 

log(l + iCll) 

log[l - (A I R)iCJir1 

log(l + icrr) 

(5.24) 

(5.25) 

6) AJIS p-cpo'IHOH peHThl c Ha~mcJieHHeM npon;eHTOB O,ll;HH pa3 B roµ;y 

log{(S IR) x p[(l + icrr) 11
P -1] + 1} 

n= 
log(l + icrr) 

log{l - (SIR) x p[(l + iCJI)l/p -1n-1 (5.26) 
n=~~~~~~~~~~~~~~~~-

log(l + icJI) 

B) AJIH p-cpOT£HOH peHThl c HaT£HCJieHHeM rrpon;eHTOB m paa B roµ;y 

log{(S Ip) x p[(l + i I mr1P -1] + 1} 
n= ; 

mlog(l + j / m) 

log{l - (A/ R) x p[(l - j / m)m/p - l]}-1 
n =~~~~~~~~~~~~~~~~~~ 

(5.27) 

m log(l + j / m) 
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<I>opMyJILI /I.JIH. /I.pyrnx cJiyqaeB HaqncJieHHH. npon;eHTOB BLI

BO/I..!ITCH. aHaJiornqHo. Ilpn aHaJinae 3THX <t>opMyJI CTaHOBHTCH. 
oqeBH/I.HLIM, qTo OHH Il03BOJIH.IOT onpeµ;eJIHTb 3Ha'IeHne n npn 

onpeP.eJieHHLIX ycJioBnax. HanpnMep, 'IHCJIO BLinJiaT n, Haii
µ;eHHOe no <t>opMyJie (5.25), 6yP.eT IlOJIOjKHTeJibHLIM KOHe'IHbIM 

'IHCJIOM, ecJIH (A / R) i < 1 HJIH R > A x i. HHa'Ie rosop.a:, ecJIH 
A - TeKy~ee aHaqeHne P.OJira, npnpaBHeHoe K cospeMeHHOH 
BeJIH'IHHe peHTLI, noramaro~eii 3TOT /I.OJir, TO aa KOHe'IHOe 'IHCJIO 

BblnJiaT n 3TOT /I.OJir 6yP.eT rrorameH. EcJIH me R = A x i, To B 

3TOM cJiy'Iae n ~ 00 H nJiaTejKH peHTbI 6YP.YT noKpLIBaTb TOJibKO 
TeKy~ne Ha'IHCJieHHLie rrpon;eHTLI. EcJin R < A x i, TO Ha'Inc
JieHHble npon;eHTbI npeBblmaroT nJiaTejK peHTbl n rrorameHne 
µ;oJira paaMepoM A BblnJiaToii peHTbl c nJiaTemoM, paBHblM R, 
HeB03MOjKHO. 

5.3. IIOCTOHHHAH cl>HHAHCOBAH PEHTA 
IIPEHYMEP AH,ZJ;O 

PacCMOTpHM peHTY' B COOTBeTCTBHH c KOTOpo:H ITJiaTejKH npoBo
/I..!ITC.11 B Ha'IaJie KruK/I.Oro nepuoµ;a (peHTLI npeHyMepaHµ;o). 

Pac'IeT uapa~euuo:ii cyMMLI. KruKAbIH nJiaTem peHTbl npeHyMe
paHP.O •pa6oTaeT» Ha O/I.HH nepuoµ; 6oJibme, qeM B o6bl'IHOH penTe. 

HanpHMep, nepBbIH BaHoc peHTbl nocTHyMepaHAO, paBHblH 1 P.eH. 

eµ;., o6paTHTC.!I K KOHD;Y peHTbI B BeJinqnHy (1 + i)n-l' a nepBbIH 

B3HOC peHTLI npeHyMepaH,Zl;O c npon;eHTaMH K KOHn;y cpoKa paBeH 

(1 + it . B cBoro oqepe/I.b nocJieP.HHH BaHoc peHTbl nocTHyMepaHµ;o, 

paBHblH 1, He npHHOCHT npon;eHT, a y peHTbl npeHyMepaHµ;o K KOH
u;y cpoKa oH BblpacTaeT /I.O (1 + i). 

TaK KaK K KoHn;y cpo1<a peHTbI KRm/I.blH nJiaTem peHTbl npeHy
MepaHAO c Ha'IHCJieHHblMH npon;eHTaMH 60Jibme COOTBeTCTBYIO~ero 

noKaaaTeJIH peHTbl IlOCTHyMepaHAO B (1 + i) paa, TO Hapa~eHHYIO 
cyMMY P.JI.!I rO/I.OBOH peHTLI npeHyMepaHAO MOjKHO orrpeµ;eJIHTb no 

<I>opMyJie 

t=n 

rP.e k:an = ""(1 + i",Y = (1 + i ) + (1 + i )2 + ... + (1 + i )n. L..J CJJ CJJ CJJ 

t=l 
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JlerKO 3aMeTHTb, <ITO Memp,y Koacj>cj>Hn;HeHTaMH Hapa~eHHSI P,JIH 

peHTbl IlOCTHyMepaHAO (kll) H peHTbl npeHyMepaHP,O (kHil ) ecTb CBH3b: 

kHII = kKx (1 + i CJ). 

CJieAOBaTeJibHO, Hapa~eHHIUI cyMMa P,JIH ro,l:(OBOH peHTbl npeHy
MepaHp,o 

8
11 

= S(l + i
0
,,) = R x k. (1 + i.,, ), (5.28) 

rAe S - Hapa~eHHaH cyMMa P,JISI peHTbl nocTHyMepaHp,o, onpeAe
JISleMaa BLipruI<.eHHeM ( 5 .1). 

IlpH Ha•mcneHHH npon;eHTOB m paa B rop,y Hapa~eHHaH cyMMa 
peHTbl npeHyMepaHP,O 

Sn = S(l + j I mr · (5.29) 

,I\JIH p-cpO'IHOH peHTbl npeHyMepaH,1:(0 npH Ha<IHCJieHHH npon;eH
TOB OP,HH pa3 B ro11,y Hapa~eHHM cyMMa cocTaBHT 

(5.30) 

a npn Ha'IHCJleHHH npon;eHTOB m paa B I'OlJ.Y 

Sn = S(l + j I mr1P. (5.31) 

PaccMOTpHM npHMep pac11eTa noKaaaTeJieii. 

II pH Me p 6 1. Ba:e:ochI B «1>o:e:,1:1 npe,1:1npHn:T1Ut 6y,1:1y-r npOH3BOAHT:&cn: :s:a npoTn:

JReHHR 3 JieT eJRero,1:1xo no 10 Tide. py6. Ha :saxochI na'lHcJin:IOTcn: npou,exTbl no CTaBRe 

8% ro,[IOBhIX. Onpe,1:1eJIHTe Hap~eHHYIO CYMMy, ecJill IIJiaTeJR:e: 6y,1:1yT IIPOR3BOAJ!T:&Cll: 

a) JI 11:omi;e ro,1:1a; 6) B xa"<IaJie ro,1:1a. 

• • • 
B nep110M cJiy-qae ,!IJill pac"<IeTa :e:cnoJI:&aYeM <PopMyJiy (5.1): 

1 
(1 + 0,08)3 - 1 

S = 0 = 32,464 ThIC. py6. 
0,08 

Bo BTOPOM CJIY'lae pac"<IeT ocyi:qecTBJilleTCJl IIO cPOPMYJie (5.28): 

S = 32,464(1 + 0,08) = 35,061 TLIC, py6. 

TaR:e:M o6paaoM, :e:ap~e:iman cyMMa c IIJiaTemaMH B xo:an;e ro,!J;a pan:aa 32,464 
ThIC. py6., a B :s:a"<IaJie ro,1:1a 35,061 Tide. py6. 
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Onpe.n;eJieHHe COBpeMeHHOH BeJIH'lllHLI peHTLI. IlpHBe,IJ;eHHYIO Be

JllfllHHy ro.n;oBOH peHTLI IIpeHyMepaH,IJ;O MOmHo Bbl'IHCJIHTL no <}>opMyJie 

An = A(l + i,), (5.32) 

r,a;e A - coBpeMeHHruI BeJIH'IHHa ro,a;oBoii peHTLI c nJiaTemaMH B 

KOHIJ;e nepHO)J;OB. 

Hu>Re npHBe.z:teHLI qmpMyJILI coBpeMeHHoii BeJIH'IHHLI peHTLI npe

HyMepaH.z:to .z:(JISf. paaJIH'IHLIX c.11yt£aeB ee pactJeTa: 

• npH Ha'IHCJleHHH npon;eHTOB m paa B ro.z:ty: 

An = A(l + j I mr ; (5.33) 

• ,z:(JISf. p-cpO'IHOH peHTLI npH Ha'IHCJieHHH npon;eHTOB paa B ro.z:ty 

A = A(l + i )1/P ; n c.11 
(5.34) 

• 11.JIR p-cpo'IHOH peHT.L.I npH Ha'IHCJieHHH npon;eHTOB m paa B 

ro.n;y: 

An = A(l + j I mr1P. (5.35) 

IlpHBe.z:teM npHMep.L.I pac"<IeTa COBpeMeHHOH BeJIHt{HHLI peHTLI npe

HyMepaH,z:(O. 

II p 'Iii Me p 6 8 . OnpeAeJIRTe coBpeMeHHYIO BeJil!l'llilHY ¢in:HaHCOBOii: peHTLI, e:me· 

rOAHLie BDinJiaTLI no KOTOpoii: B paaMepe 2 TLIC. py6. ocy~eCTBJI.IIIOTC.II l! Te"l:eH'lile 3 JieT 

IIO CJIO.lRHOR CT8BKe 60% roAOBDIX nplil CJieAYIO~lilX YCJIOB.!IX! 

a) BLinJiaT:bI e:meroAHDie, Ha"l:RCJieHRe npo:a;eHTOB no:KBapTaJII.HOe; 

6) BLinJiaTLI 'Iii Ha"l:'HCJieHJile npo:a;eHTOB noKBapTaJII.H:bie. 

• • • 
B nepBOM CJIY"!ae pac"l:eT npozaBOA'HM no ¢iopMyJiaM (5.15) 'Iii (5.33): 

A = 21- (l+ 0,6 I 4)-
4

·
3 

(1+0,6 I 4)4 = 2 0,813 · l,749 3 79 6 
• ,.i = , 6 TDIC. PY • 

(1 + o,6 / 4)4 -1 0,749 

Bo BTopoM CJIY"!ae (n = 3, p = m = 4) pac"l:eTLI npozaBOA.IITC.II. no ¢iopMyJiaM (5.14) 
'Iii (5.35): 

A 
= 

2 
1 - (1 + o,6 / 4)-

3
·
4 

(l + 0 6 I 4)4;4 = 
2 

0,813 · 1,15 
n , = 3,116 TblC, py6. 

0,6 / 4 o,6 
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TaKKM o6paaoM, IIPK pac'l:eTaX BDiro,a;1ree 0KaaaJioc1> ycJIOBKe c eJKerop;RDIMK BDI

IIJiaTaMK K IIO:KBapTaJil>HbIM :Ha'!KCJieRKeM npon;eHTOB. CpaBHKBaJI peayJII>TaTDI pac'l:eTa 

coBpeMellllbIX BeJIK'l:Kll npe:HyMepax,a;o K IIOCTllyMepax,a;o, OTMeTRM, 'ITO JIY'l:fill!M .lIB

JI.lieTC.lI BapKaHT BbIIIJiaT K Ha'!KCJieHK.lI IIpon;eHTOB IIOKBapTaJil>HO. 

5.4. BEqHhIE PEHThl 

Be•,rnaa: penTa - aTo peHTa c 6ecKoHe'IHO 6oJILmHM cpoKoM, 

CJieAOBaTeJILHO, COCTOH~aa: H3 6ecKOHe'IHO 60JILmoro KOJIH'leCTBa 

nJiaTemeiL Hapa~ennyro cyMMY H coBpeMennyro BeJIH'IHHY TaKoii: 

peHTLI MOJKHO onpeAeJIHTL, HCITOJIL3YH TeopHIO npeAeJioB, KOrAa cpoK 

peHTLI 6yAeT ycTpeMJieH B 6ecKoHe'IHOCTL. B peayJILTaTe noJiy'IHM: 

(1 + i )n - 1 
S(oo) = limR c.rr ~ oo; 

n-->oo ic.rr 
(5.36) 

1 - (1 + i )-n R 
A(oo) = lim R c.rr = - · 

n-->oo ic.rr ic.rr 
(5.37) 

0TCIOAa CJieAyeT, 'ITO npe,n;eJI Hapa~eHHOH cyMMLI Be'IHOH peH

TLI paBeH 6ecKOHe'IHOCTH, a npep;eJI ee npHBep;eHHOH BeJIH'IHHLI HB

JI.R:eTC.iI KoHe'IHoii: BeJIH'IHHoii:. Pac'leTLI coDpeMeHHoii: BeJIH'lHHLI 

Be'IHOH peHTLI MoryT HCITOJIL30BaTLCH B CTpaxoBLIX paC'leTax, npH 

on;em~e AOJirocpo'IHLIX HHBeCTHD;HH H p;p. 

,!J;JI.ii: p-cpO'IHOH Be'IHOH peHTLI ee npHBep;ennyro BeJIH'lHHY MOJK

HO pacc•rnTaTL no <PopMyJie 

R R 
A(oo) = P = ------

(1 + ic.rr)l/p - 1 p [(1 + ic.rr )l/p - 1] 
(5.38) 

IlpH Ha'IHCJieHHH npon;eHTOB m pa3 B roAy BLipameHHe ,ll;Jl.R: ro

,ll;OBOH peHTLI HMeeT BH,ll; 

R 
A(oo) = ------

(1 + j / m)m -1 
(5.39) 

AJIH p-cpo'IHOH Be'lnoii: peHTLI 

R RP 
A(oo) = . = -----

p[(l + j / m)m/p - 1] (1 + j / m)m/p - 1 
(5.40) 
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IlpH p = m BblpruKeHHe (5.40) rrpHMeT BH,n:: 

A(oo) =RI j = Rp(P I j) · (5.41) 

PaccMOTpHM rrpHMep pac'lleTa rrpHBe,n:eHHOH BeJIH'llHHbl ,Zl;JISI Be'llHOH 

peHTbl. 

II pH ]I( e p 6 9 . Onpep;eJIHTe CYMMY' Heo6xop;:e:MyIO p;mr BI>IKyna Be'IHOH peHTI>I, 
ecJIH paaMepI>I nJiaTeme:ii:, KOTOPI>Ie p;oJI:iKHI>I BI>InJia'IHBaT:&CJI B KOHJJ;e Kamp;oro noJiy
rop;:e:JI, paBHI>I 500 TI>Ic. py6., a npoJJ;eHTI>I 6epyTcJI no cTaBKe 40%: a) OAHH paa B rop;y; 

6) no noJiyrop;:e:JIM; B) llOKBapTaJI:&HO. 

• • • 
B nepBOM cJiy-qae, T.e. np:e: p = 2; m = 1; i = 0,4; RP= 500 TI>Ic. py6. pac'leTI>I 

BldllOJIHJiel!ll no «l>OPMYJie (5.38): 

A("') = 
500 

= ~ = 2729,2581 Tl>IC. py6. 
(1 + 0,4)1/2 - 1 0,1832 

Bo BTOPOM cJiy-qae, T.e. np:e: p = 2; m = 2; i = 0,4; RP= 500 TI>Ic. py6. pac'leTI>I 

npOH3BOAHM no «l>OPMYJie (5.41): 

. 2 
A("')== 500- = 2500 TI>Ic. py6. 

0,4 

HaKoHeJJ;, B TpeTI>eM cJiy-qae, T.e. np:e: ycJIOBJIX p = 2; m = 4; i = 0,4; RP = 500 
Tl>IC. py6. AJIJI pac'leTOB :e:cnoJI:&ayeM «l>OPMYJIY (5.40): 

A("')= 
500 

= 
500 

= 2380,952 TI>Ic. py6. 
(1 + o,4 / 4)412 - 1 0,21 

KaK BRAHM, COBpeMeHHaJI cyMMa, Heo6xop;Hl!llaJI p;JIJI BI>IRyna Be'IHOH peHTI>I, aa
BHCHT OT IIPHHJITI>IX ycJioBn:ii:. Bonee BI>Irop;HI>IM JIBJIJieTcll ycJIOBHe c Ha'IHcJieHneM 

npon;eHTOB O)J;HH paa B rop;. 

5.5. KOHBEPCHH PEHT 

Ilo,n: KOBBepcueii peHTbl o6bl'CJ:HO IIOHHMaeTCSI H3MeHeHHe YCJIO

BHH l}>HHaHcoBoro corJiameHHSI, T.e. aaMeHa o~Horo cBSiaaHHoro c 

peHTOH ,n:oroBopa ,n:pyrHM rrpH coxpaHeHHH HHTepeCOB yqacTHHIWB 

c,n:eJIKH. IlpH 3TOM MomeT 6blTb H3MeHeHa rrpon;eHTHaSI CTaBKa HJIH 

cpoK rrorameHHSI Kpe~HTa, a KpoMe Toro o6Jier'l!eHbI ycJioBH.!l Bbl

IIJiaTbI ,!l;OJira ,Zl;JISI aaeMID;HKa HJIH B03BpaTa BLI,n:aHHOH ccy,n:LI ,Zl;JISI 

100 



Kpe)l;HTopa. B npocTeiimeM cJiyqae H3MeHeHHe ycJioBHH peHThl aa

KJiroqaeTCH B aaMeHe ee e)l;HHOBpeMeHHbIM nJiaTemoM. B 6oJiee cJiom

HLIX CJIY'IMX peHTa c O,ll;HHM Ha6opoM ycJIOBHH aaMeHHeTCH peHTOH 

c ,ll;pyrHMH ycJIOBHHMH. Ha1160Jiee pacnpocTpaHeHHbIM cnoco6oM H3-

MeHeHHH YCJIOBHH HBJIHeTCH TOT, npH KOTOpOM HeCKOJibKO peHT MO

ryT o6'be)l;HHHTbCH B O,ll;HY (KoHCOJIH)l;an;HH ,n;oJiroB). YKaaaHHLie H3-

MeHeHHH peHT He MoryT 6I:.ITb npoHaBOJibHbIMH. EcJIH npe)l;noJiara

eTcH, 'ITO HX KOHBepcHH He npHBO,Zl;HT K H3MeHeHHIO cpHHaHCOBhlX 

nocJie)l;CTBHH ,ll;JIH Ka-'K)l;Oro H3 yqacTBYIOIIl;HX B corJiameHHH CTOpOH, 

TO OHa )l;OJI-'KHa OCHOBbIBaThCH Ha npHHil;Hile cpHHaHCOBOH SKBHBa

JieHTHOCTH IlJiaTemeii. 

YpaBHeHHe cpHHaHCOBOH SKBHBRJieHTHOCTH HMeeT BH)l;: 

(5.42) 

r)l;e c HH)l;eKCOM 1 )l;aHI:.I napaMeTphl npemHero )l;oroBopa, a c HH)l;eK

coM 2 - HOBoro )l;OroBopa. 

3aMeHa e,n;HHOBpeMeHHoro nJiaTe~a peHTOH. IlpH aaMeHe e,n;H

HOBpeMeHHoro nJiaTema peHToii npo11cxo,Z1;HT paccpo'IKa nJiaTema -

BMeCTO O)l;Horo nJiaTema nocJie)l;OBaTeJibHO BbIIlJia'IHBaeTCH pH)]; 

cyMM. ;IJ;.irn co6JIIO)l;eHHH npHHn;Hna cpHHaHCOBOH SKBHBRJieHTHOCTH 

COBpeMeHHYIO BeJIH'IHHY peHTbI CJie)l;yeT np11paBHHTh K BeJIH'IHHe 

aaMeHaeMoro nJiaTema. IIocTOHHHaH peHTa xapaKTep11ayeTCH na

paMeTpaMH R, n, i (mrn R, p, m, n, j), nosToMy 3a)l;a'la aaKJiroqaeT

ca B onpe)l;eJieHHH STHX napaMeTpOB npH ycJIOBHH, 'ITO COBpeMeH

HaH BeJIH'IHHa peHThI H3BeCTHa. IlpaKTH'leCKH STO CBO)l;HTCH K 

pac'leTy O)l;Horo H3 napaMeTpoB, eCJIH Bee ocTRJihHhre aa)l;aHI:.I. Ha

npHMep, npH 3a)l;aHHbIX n H i ,ll;JIH ro)l;OBOH peHTbI HeTpy,Zl;HO onpe

)l;eJIHTh B3Hoc peHThI R, KOTOphiii 6y,Z1;eT OTBe'laTh npHHD;Hny cpH

HaHcoBoii SKBHBRJieHTHOCTH. 

3aMeHa peHThl e,n;HHOBpeMeHHhlM nJiaTe~oM. PaccMoTpHM KOH

KpeTHhIH npHMep. ApeH)l;aTop paccMaTpHBaeT npe)l;JiomeHHe apeH

,ll;O)l;aTeJIH 0 aaMeHe emerO,ll;HOH apeH)l;HOH UJiaThI cpoKOM Ha 5 JieT B 

paaMepe 48 TbIC. py6. Ha )l;OJirocpoqHyro onJiaTy apeH)l;hI e)l;HHOBpe

MeHHhIM nJiaTemoM B paaMepe 150 TbIC. py6. IIycTb MHHHMRJibHo 

He06XO,ll;HMM HOpMa Hapai:n;eHHH KRilHTRJia npe)l;npHHTHH COCTaBJIH

eT 30% ro)l;OBI:.IX. CKamHTe, npHeMJieMo JIM )l;JIH apeH)l;aTopa npe)l;

JiomeHHe apeH,ll;O)l;aTeJia? 

PaccMoTpHM STY aa)l;a'ly B KaTeropHHX cpHHaHCOBoii peHThI. Peqi:. 

H)l;eT o6 onpe)l;eJieHHH TaKOH cyMMhI e)l;HHOBpeMeHHOro IlJiaTema B 

Ha'tJ:RJie peHTHOro nepHO)l;a, KOTOpM 6hIJia 6hI paBH03Ha'tJ:Ha peHTHhIM 

B3HOCaM B Te'leHHe 5 JieT npH MHHHMRJibHO ,Zl;OCTRTO'IHOM 30%-HOM 
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ypoBHe ;:i;oxo,ll;HOCTH rrpe;:i;rrpHHTHH-apeH;:i;o;:i;aTeJI$1. CorJiacHo cpopMyJie 

(5.8), 3KBHBaJieHTHM CYMMa paaoBoro IIJiaTema ,ll;OJI.lKHa cocTaBHTL 

1 - (1 + 0,3)-5 

A = 48 0,3 = 48. 2,43557 = 116,907 TLIC. py6. 

3aMeTHM, qTo cyMMa 116,907 TLIC. py6. MeHLme rrpe)l;JIO.lKeHHOH 

apeH;:i;o;:i;aTeJieM cyMMLI 150 Thie. py6. BLIBO,ll; - rrpe;:i;JiomeHHe apeH

;:i;o;:i;aTeJIH HBJIHeTCH ,ll;JIH rrpe;:i;rrpHHTHH-apeH,ll;aTopa HeBLII'O,ll;HLIM, TaK 

KaK pa30BLIH IIJiaTe.lK rrpH CJIO.lKHBme:HcH ~eHe KaIIHTaJia rrpe;:i;rrpH

HTHH OKa3LIBaeTCH qpeaMepHhlM: H3 o6opoTa rrpe;:i;rrpHHTHH-apeH;:i;a

TOpa H3LIMaeTCH B HaqaJie peHTHOI'O rrepHo;:i;a cyMMa, rrpeBOCXO,ll;H

~M emel'O)l;Hhle 6y;:i;y~He peHTHLie IIJiaTe.lKH c MHHHMaJILHO Tpe-

6yeMOH HOpMOH ,ll;OXO,ll;HOCTH 30%. 
HaMeHeHHe HecKOJIJ>KHX ycJIOBHH peHTJ>I. B 6oJiee CJIO.lKHLIX 

cJiyqa.f.(X KOHBepCHH aaKJIJOqaeTCH B 3aMeHe HeCKOJILKHX ycJIOBHH 

peHTLI. Ecmi aaMeHa ocy~ecTBJIHeTCH rrpH co6JIIO)l;eHHH rrpHH~Hrra 

«i>HHaHCOBOH 3KBHBaJieHTHOCTH, TO H3 3TOI'O CJie;:i;yeT, qTo COBpeMeH-

. HLie BeJIHqHHLI o6eHx peHT cooTBeTCTBYIOT (5.42). Hcxo;:i;H H3 3Toro 

paBeHCTBa MO.lKHO HaHTH Heo6XO,ll;HMLie xapaKTepHCTHKH aaMeHHIO

~e:H peHTLI. IIocKOJILKY H3MeHeHHe cTaBKH rrpo~eHToB rrpHBO,ll;HT K 

H3MeHeHHIO «i>HHaHCOBhlX OTHOWeHHH CTOpOH, TO )l;aJiee IIOJiaraeM, 

qTo 3Ta CTaBKa He MeHHeTCH. 

PaccMoTpHM )];Ba cJiyqaH aaMeHLI peHTLI. 

1. HMeeTCH ro;:i;oBaH HeMe)l;JieHHaH peHTa c xapaKTepHCTHKaMH 

R1 , n 1, i. Heo6xo,n;HMO aaMeHHTL ee Ha oTcpoqeHHYIO Hat JieT peHTY, 

T.e. HaqaJio H KOHe~ peHTLI C)l;BHI'alOTCH Ha t JieT. 

EcJIH HOBM peHTa HMeeT TY me rrpo;:i;oJI.lKHTeJILHOCTL n 1, To aa

;:i;aqa aaKJiro'laeTCH B orrpe;:i;eJieHHH R
2

• EcJIH aa;:i;aHo aHaqeaHe R
2

, TO 

cJie;:i;yeT orrpe;:i;eJIHTL aaaqeHHe n
2

• 

PaccMoTpHM rrepBoe ycJIOBHe: n 1 = n
2

• 

CoBpeMeHHLie BeJiffqHHLI HeMe)l;JieHHOH H OTCpOqeHHOH peHT, COI'JiacHO 

BLipameHHIO (5.8), COCTaBHT: Ai = R1 x aH ; A2 = R2 ~ aH x vt. TaK 

KaK A1 = A
2 

, To 

(5.43) 

TaKHM o6paaoM, rrJiaTem oTcpo'leHHOH peHTLI rrpH Bcex paBHhlX 

ycJIOBHHX paBeH Hapa~eHHOMY aa BpeMH t IIJiaTemy HeMe,ll;JieHHOH 

peHTLI. 
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PaccMoTpHM BTopoe ycJIOBHe: R
1 

= R2 • B 3TOM cJiyqae 

1 - (1 + icrr)-n1 

Ai = R1 ---. --
terr 

1 (1 ') (1 + it1 n 2 = og + i 
(1 + i)t 

(5.44) 

2. ,n:onyCTHM, 'ITO ae06xo~MO H3MeHHTb npop;omKHTeJibHOCTL peH
Tbl. HanpHMep, rop;oBa.R: peHTa co cpoIWM n

1 
aaMem:rro'CH peHTOH co cpo-

KOM n2• Heo6xo~Mo onpep;eJIHTb R2 Ha yCJioBHR R1 x aa 1 = R 2 x aa 2: 

(5.45) 

II p :e: Me p 7 0, ro)l;OB!IJI HeMe)l;JieHHaJI peHTa CO CPOKOM 5 JieT (R = 2000 )l;eH.e)l;., 

i = 0,06%) 3a:MeH.lleTC.ll Ha peHTY co cpoKOM 8 JieT, OCTaJILHL!e YCJIOBH.ll OCTaIOTC.ll 

npemH:e:M:e:. Ha:ii:,11;:e:Te paaMep HOBoro lIJiaTema • 

• • • 
licIIOJIL3Y.ll i;l>opMyJiy (5.45), IIOJIY'iaeM: 

R2 = 2000 
1 

-
0

•
06

-
5 

= 1356,68 ,11;eH. e,11;. 
1- 0,06-8 

Ha pac'!eTOB cJiep;yeT, '!TO yBeJl:e:'ieH:e:e cpoKa BhlIIJiaTLI peHThl np:e:BeJio K coKpa

m;eH:e:IO lIJiaTema peHTL!. 

5.6. 3A,ZJ;AHIUI ,ZJ;JUI CAMOIIPOBEPKH 

1. Ha p;en03HTHbIH C'ieT B Te'ieHHe 5 JieT BHOCHTCH emerop;HO B KOHD;e 

Ka»t,ZJ;Oro ro,ZJ;a cyMMbl 500 TbIC. py6., Ha KOTOpble Ha'iHCJIHlOTCH CJIO»tHble 

npon;eHTbl no CTaBKe 18% ro,ZJ;OBbIX. Onpe,ZJ;eJIHTe cyMMY npon;eHTOB, KOTO

pyro 6aHK BblnJiaTHT BJia,ZJ;eJibD;Y C'ieTa. 

2. Onpe,ZJ;eJIHTe pa3Mep emero,ZJ;HbIX B3HOCOB, BHOCHMbIX B KOHD;e Kam,ZJ;O

ro ro,ZJ;a H Heo6xo,ZJ;HMbIX p;Jia norameHHa B Te'ieHHe 5 JieT ,ZJ;OJira, paBHoro 50 
TbIC. py5., ecJIH Ha B3HOCbl Ha'iHCJIHlOTCH CJIO»tHble npon;eHTbl no CTaBKe 

24 o/o rO,ZJ;OBbIX. 
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3. lIJiaTemH paaMepoM 100 Tblc. py6. BHOCSITCSI B HatJ:aJie Kam,n;oro ro,n;a 

B TetJ:eHHe 3 JieT npH CJIOmHOH CTaBKe 14% ro,D;OBbIX. Onpe,n;eJIHTe HToroByIO 

cyMMY B3HocoB. YKamHTe BH,D; peHTbI. 

4. lIJiaTemH B cpOH,D; 6y,n;yT BblnJia'IHBaTbCSI emero,n;Ho no 200 TbIC. py6. 

B TetJ:eHHe 4 JieT c Ha'!HCJieHHeM CJiomHbIX npon;eHTOB no CTaBKe 7% ro,n;o

BbIX. Onpe,n;eJIHTe COBpeMeHHYIO BeJIH'IHHY cyMMbl Bcex nJiaTeme:H: c Ha'!HC
JieHHbIMH npou;eaTaMH. 

5. ,ll;JISI coa,n;aHHSI cpoH,n;a emero,n;Ho BbI,D;eJISieTcSI 10 TbIC. py6. Ha STH 

cpep;cTBa Ha'!HCJISIIOTCSI cJiomHble npon,eHTbI no ro,n;oBoli cTaBKe 25% . Onpe
p;eJIHTe cyMMY cpep;cTB cpoH,n;a 'Iepea 3 rop;a ,D;JISI CJiep;yrow;Hx ycJIOBHH! 

a) nocTynJieHHe B3Hoca B KOHD;e rop;a, Ha'!HCJieHHe npo:u,eHTOB paa B rop;; 
6) nocTynJieHHe B3Hoca B KOHD;e rop;a, HatJ:HcJieHHe npon;eHTOB no noJiy

rop;HSIM; 

B) nocTynJieaHe BaHocoB no noJiyro,n;HSIM, Ha'!HCJieHHe npon;eHTOB no

KBapTaJibHo; 

r) nocTynJieHHe B3HOCOB H Ha'!HCJieHHe npo:U,eHTOB no noJiyro,D;HSIM. 

6. lIJiaTemH pa3MepoM 300 TbIC. py6. BblllJia'IHBaIOTCSI B KOHD;e Kamp;o

ro noJiyro,n;HSI npH npocTOH CTaBKe npon;eHTOB 24 % ro,n;OBbIX B TetJ:eHHe 1 
rop;a. Onpe,n;eJIHTe Hapaw;eHHYIO cyMMY H COBpeMeHHYIO BeJIH'IHHY peHTbI. 

7. lIJiaTemH B cyMMe 200 TbIC. py6. BblllJia'!HBaIOTCSI B KOHD;e Kimt,n;oro 

noJiyro,D;HSI npH npoCTOH CTaBKe npon;eHTOB 15% ro,D;OBbIX B TetJ:eHHe 1 ro,n;a. 

Onpe,n;eJIHTe aapaw;eHayro cyMMy H coBpeMeHHYIO BeJIH'IHHY peHTbI. 

8. llepea 3 rop;a Tpe6yeTCSI HaKOnHTb 1 MJIH py6. BaHOCbI 6y,n;yT BHO
CHTbCSI emerO,D;HO c Ha'!HCJieHHeM Ha HHX CJIOmHbIX npon;eHTOB no CTaBKe 

24% ro,n;oBbIX. Onpe,n;eJIHTe paaMep emero,n;HbIX BaHocoB. 

9. Ha B3HOCbI B cpOH,ll; npe~pHSITHSI, BHOCHMble emerop;ao B KOHD;e rop;a, 

6yp;yT Ha'!HCJISITbCSI cJiomHbxe npo:u;eHTbI no CTaBKe 25% ro,n;oBbIX. Onpe,n;e
JIHTe paaMep emerO,D;HbIX B3HOCOB, Heo6xo,D;HMbIX ,D;JISI HaKonJieHHSI B TetJ:eHHe 

3 JieT cyMMbI 200 TbIC. py6. 

10. B cpOH,D; emero,D;Ho BHOCSITCSI cyMMb! B pa3Mepe 25 TbIC. py6., Ha KOTOpbie 

HatJ:HC.JISIIOTCSI cJIOOKHble npon,eHTbI no CTaBKe 25% B ro,n;. Onpe,n;eJIHTe cyMMY, 

HaKonJieHHyro B cpoH,n;e tJ:epea 6 JieT, H cyMMY HatJ:HCJieHHbIX npon;eHTOB. 

11. Onpe,n;eJIHTe pa3Mep emero,D;HbIX B3HOCOB, BHOCHMbIX B KOHD;e ro,n;a 

npH CTaBKe 6% ro,D;OBbIX, B CJie,n;yrow;Hx CJIY'IaSIX! 

a) ,D;JISI coa,n;aHHSI '!epea 4 ro,n;a cpoH,n;a B paaMepe 15 TbIC. py6.; 
6) ,D;JISI norameHHSI tJ:epea 4 ro,n;a TeKyw;e:H: aa,n;oJimeHHOCTH, paBHOH 15 

TbIC. py6. 

12. K KOH:U,y TpeTbero ro,n;a Heo6XO,D;HMO C03,D;aTb cpoH,D;, paBHbIH 100 
TbIC. py6. Cl>OH,D; coa,n;aeTCSI paBHOMepHbIMH B3HocaMH B KOHD;e Kam,n;oro no

Jiyro,D;HSI. Ha B3HOCbI 4 paaa B ro,n; Ha'IHCJISIIOTC$l npo:u;eHTbI no HOMHHaJib

HOH CTaBKe, paBHOH 25%. KaKoB ,n;oJimea 6bITb paaoBbIH B3Hoc. 
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13. Ha B3HOCbl B <):>oH,n: Me,D;HIIHHClWro CTpaxoBaHHH, BHOCHMble emero,n:

HO (B KOHI1e H Ha"!aJie ro,n:a) Ha"!HCJIHlOTCH CJIOmHble npo11eHTbl no CTaBKe 

25% ro,n:oBblX. Onpe,n:eJIHTe pa3Mep emero,n:HblX B3HOCOB, Heo6xo,n:HMbIX ,n:Jia 

HaKonJieHHH 3a 4 ro,n:a CYMMbl 50 TblC. py6., npH ,Zl;BYX BapHaHTaX pac"!eTa. 

14. B <):>oH,n: 3aHHTOCTH HaceJieHHH emero,n:Ho (B KOHile ro,n:a) BHOCHTCH 

cyMMbl B pa3Mepe 50 TblC. py6., Ha KOTOpble Ha"!HCJIHlOTCH CJIOmHble npo-

11eHTbl no cTaBKe 20% ro,n:oBblX. Onpe,n:eJIHTe cyMMY, HaKonJieHHYlO B <):>oH

,n:e "!epe3 3 ro,n:a, H cyMMY Ha"!HCJieHHblX npo11eHTOB. 

15. Onpe,n:eJIHTe pa3Mep emero,n:HblX B3HOCOB, BHOCHMblX B KOHile H 

Ha"!aJie Kam,n:oro ro,n:a H Heo6xo,n:HMblX ,n:Jia norameaHa B Te"!eHHe 2 .11eT 

,Zl;OJira, paBHoro 50 TblC. py6., eCJIH Ha B3HOCbl Ha"!HCJIHlOTCH CJIOmHble npo-

11eHTbl 75% ro,n:OBblX. 

16. Ha ,n:en03HTHblH C"!eT emero,n:HO B Te"!eHHe 5 JieT BHOCHTCH cyMMa 1 
MJIH py6., Ha KOTopy10 6y,n:yT aa"!HCJIHTbCH CJIOmHble npo11eHTbl no CTaBKe 

70% ro,n:oBblX. Onpe,n:eJIHTe cyMMY npo11eHTOB, KOTopy10 6aHK BblnJiaTHT 

BJia,n:eJibIIY C"!eTa. 

17. CyMMa ,n:oJira paBHa 50 Tblc. py6. IIpe,n:noJiaraeTca, "!TO BblnJia"!HBa

eTca emero,n:Ho no 10 Tblc. py6. Onpe,n:eJIHTe cpoK BblllJiaTbl ,n:oJira npH CTaB

Ke npo11eHTOB 60% ro,n:OBblX. 

18. Onpe,n:eJIHTe cpoK, 3a KOTOpbIH cyMMa <):>oH,n:a COCTaBHT 10 MJIH py6., 

ecJIH B3H0Cbl B <l>oH,n: ocyIIIeCTBJIHlOTCH no 1 MJIH py6. emero,n:Ho H Ha HHX 

emeKBapTaJibHO Ha"!HCJIHlOTCH npo11eHTbl no CTaBKe 40% ro,n:OBblX. 

19. Onpe,n:eJIHTe coBpeMeHHYlO BeJIH"!HHY peaTbl, emero,n:Hble BblnJiaTbl 

no KOTOpOH B pa3Mepe 10 MJIH py6. ocyIIIeCTBJIHlOTCH B Te"!eHHe 2 JieT npH 

cJie,n:y101I1HX ycJioBax: 

a) BblnJiaTbl emero,n:Hble (B Ha"!aJie nepHo,n:a), Ha"!HCJieHHe npo11eHTOB rro 

CJIOmHOH CTaBKe 25% ro,n:OBblX no noJiyro,n:HaM; 

6) BblnJiaTbl (B Ha"!aJie Meca11a) H Ha"!HCJieHHH (no TOH me CTaBKe) eme

MeCH"!Hble. 

20. Onpe,n:eJIHTb cyMMy, Heo6XO,n:HMylO ,Zl;JIH BbIKyna Be"!HOH peHTbl, ecJIH 

pa3Mepbl nJiaTemeli, KOTOpble ,n:oJimHbl BblnJia"!HBaTbca B KOHile Kam,n:oro 

KBapTaJia, paBHbl 20 TblC. py6., a npo11eHTbl Ha"!HCJIHlOTCH no CTaBKe 17%: a) 

O,n:HH pas B ro,n:; 6) noKBapTaJibHo; B) noMeca"!Ho; r) no noJiyro,n:HaM. 

21. <I>oH,n: HaKonJieHHH 3a 5 JieT ,n:oJimeH COCTaBHTb 10 MJIH py6. Orrpe,n:e

JIHTe pa3Mepbl nJiaTemeli ,n:Jia peHTbl npeHyMepaH,n:o npH cTaBKe 26% ro,n:o

BblX H Ha"!HCJieHHH npo11eHTOB O,ll;HH pa3 B ro,n:y npH CJie,n:y101I1HX YCJIOBHax: 

a) BblnJiaTbl B Ha"!aJie ro,n:a; 6) BblnJiaTbl B Ha"!aJie Kam,n:oro KBapTaJia. 

22. ro,n:OBaH HeMe,D;JieHHaH peHTa CO CpOKOM 5 JieT H pa30BblM nJiaTemoM 

2 MJIH py6. 3aMeHaeTca Ha peHTY co cpoKOM 7 JieT. IIpo11eHTHaa CTaBKa -

26%. Onpe,n:eJIHTe cyMMy HoBoro pa3oBoro B3Hoca. 
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rilABA 6 

nllAHVIPOBAHVIE norAWEHVl.fl .QOJlrA 

6.1. nor AIDEHHE ,ZJ;OJir A E,ZJ;HHOBPEMEHHhIM 
IIJIATEatOM 

Kpe)l;HT (p;oJir, 3aeM) B 3aBHCHMOCTH OT ycJioBHii, npep;ycMaTpH

saeMLIX corJiaIIIeHHeM, MomeT noraIIIaTLcn:: 

• e)l;HHOBpeMeHHLIM nJiaTemoM; 

• nocJie)l;OBaTeJibHO BO BpeMeHH nyTeM BLinJiaTLI paBHLIX H He

paBHLIX nJiaTemeii. 

PaccMoTpHM pa3JIH'IHLie cnoco6LI norameHHJI p;oJira. 

IlpH norameHHH p;oJira ep;HHOBpeMeHHLIM nJiaTemoM OOLI'IHO co3-

p;aIOT cne~HaJILHLiii noracHTeJILHLIH qioap;. IloracHTeJILHLiii <I>ou,zi; -

::JTO HaKanJIHBaeMLie Ha 6aHKOBCKOM C'leTe cpep;CTBa IOPHAH'leCKHX 

HJIH 4>H3H'leCKHX JIH~ c ~eJiblO HCnOJib30BaHHJI HX )l;JIJI noraIIIeHHJI 

paHee B3JITOro Kpep;HTa. IloracHTeJibHLIH «i>OHA qiopMHpyeTCJI H3 no

CJie)l;OBaTeJibHbIX B3HocoB, Ha KoTopLie Ha'IHCJIJIIOTCJI npo~eHTLI. Ta

KHM o6pa30M, cyMMa B3HOCOB H Ha'IHCJieHHLIX npo~eHTOB, HaKan

JIHBaeMLIX B «Poup;e, )l;OJI)KHa 6LITb paBHa cyMMe )l;OJira Ha MOMeHT 

ero norameHHJI. EcJIH noracHTeJILHLiii qioHA co3p;aeTcJI AJIJI ynJiaTLI 

3aHMa, ycJIOBHJI KOTOporo npep;ycMaTpHBalOT nepHO)l;H'leCKYIO Bbl

nJiaTy npo~eHTOB, TO TeKym;He pacxop;LI )l;OJIJKHHKa no 3aHMY 6yp;yT 

COCTOJITb H3 ABYX aJieMeHTOB: nJiaTema B «i>OHA H BLinJiaTLI npo~eH

TOB no 3aiiMy. CyMMa aTHX ABYX nJiaTemeii Ha3LIBaeTcn: cpoqaoii 

yrrnaToii. 

3ap;aqa pa3pa6oTKH nJiaHa noraIIIemrn 3aiiMa 3aKJIIO'laeTcn: B on

pep;eJieHHH pa3Mepa cpO'IHOH ynJiaTLI H COCTaBJIJIIOID;HX ee aJieMeH

TOB B 3aBHCHMOCTH OT KOHKpeTHLIX ycJIOBHH 3aHMa. 

BBep;eM cJiep;y10m;He o6o3Ha'leHHJI: y - cpo'IHaJI ynJiaTa; D -
cyMMa p;oJira, KoTopyro Hap;o noracHTL qepe3 n JieT; n - cpoK 3aiiMa 

('IHCJIO JieT); R - noracHTeJILHLiii nJiaTem, nepHo)l;H'lecKH BHOCH

MLIH B 6aHK HJIH p;pyroe «l>HHaHcoBoe y11pemp;eHHe ,IJ;JIJI co3p;aHHJI 

noraCHTeJibHOro «PoHp;a; q - CTaBKa npo~eHTa, B COOTBeTCTBHH c 

KOTOpoii Kpep;HTopy BLinJIR'IHBaeTCJI peryJIJIPHLIH )l;OXOA no 3aiiMy; 

i - cTaBKa npo~eHTa, Ha'IHCJIJieMoro Ha cpep;cTBa noracHTeJILHoro 

«PoHp;a. 

106 



TaKHM o6pa3oM, npH co3,o;aHHH noracHTeJILHoro <l>oH,o;a <l>HrypH
pyroT ,o;Be CTaBKH i H q. IlepBaa onpe,o;eJiaeT CKOpOCTL pocTa cyMMhl 
sToro <PoH,o;a, BTopaa - cyMMY BhlnJiaqHBaeMLIX 3a 3aeM npon;eH
TOB. HeTpy,o;Ho .o;ora,o;aTi.ca, qTo co3,o;aHHe yKa3aHHoro <PoH,o;a Bhl
ro,o;Ho .o;omKHHKY' ecJIH q ~ i, TaK KaK B ,o;aHHOM cJiyqae ,ll;OJl)KHHK Ha 
aKKYMYJIHpOBaHHhle B noraCHTeJibHOM <l>oH,o;e cpe,o;CTBa noJiyqaeT 
6oJILIIIHH npon;eHT, qeM caM BhlnJiaq1rnaeT 3a 3aeM. 

PaccMoTpHM HeKoTophle cJiyqaH noraIIIeHHa ,o;oJira. 
1. B3HOCLI B noracHTeJILHhlH <PoH,o; H noraIIIeHHe npon;eHTOB 3a 

Hero, a TaKme BhlnJiaThl npon;eHTOB no 3aHMY ocyru;ecTBJISIOTCS O,ll;HH 
pa3 B KoHn;e ro.o;a. CpoqHaa ynJiaTa onpe,o;eJiaeTca no <PopMyJie 

y = D x q + R, (6.1) 

r.o;e D x q - cyMMa npon;eHTOB, BhlnJiaqHBaeMhlX Kpe,o;HTopy (Be
JIHqnHa noCTOaHHaa); R - B3HOChl B noracnTeJILHhlH <PoH,o; (BeJIIfqnHa 
MO)KeT 6LITL KaK noCTOSHHOH, TaK H nepeMeHHOH). 

Pa3pa6oTaeM nJiaH noraIIIeHHS 3aHMa npll nocTOSHHhlX noracH
TeJILHhlX nJiaTemax. 

IlocJie,o;oBaTeJILHhle B3H0Chl 6y,o;yT npe,o;cTaBJISTL co6oii <}:>HHaH
COBYIO peHTY. EcJIH pa3Mephl B3HocoB paBHhl, To HX BeJIHqHHY Mom
HO onpe,o;eJIHTL no <}:>opMyJiaM ,ll;JIS nocTOSHHOH <l>HHaHCOBOH peHThl. 
Haparu;eHHaa cyMMa STOH peHThl no ycJIOBHIO ,o;oJimHa 6LITL paBHa 

,o;oJiry, T.e. D = R x kH, r.o;e kH - MHomHTeJIL Haparu;eHHa. 0Tc10.o;a 
q,opMyJILI ,o;Jia onpe,o;eJieHHS pa3Mepa noracRTeJILHoro nJiaTema H 
cpOTJHOH ynJiaThl 6y,o;yT cJie,o;y10ru;HMH: 

(6.2) 

y=Dxq+ 

Ilp:e:uep 71. ,ll;oJir B cyMMe 10 TL!C. py6., BDI,ll;aHH:&IH II0,11; 60% rop;oB:&IX, 

p;oJilfte:e: 61>1T:& BoaBpam;e:e: '!epea 5 JieT. Peme:e:o coap;aT:& IIorac:e:TeJI:&HLIH cl.Jo:e:p;. Ha 
IIorac:e:TeJI:&:e:Lie mraTelR:e: B 6a:e:Ke :e:a'!HCJI.IIIOT 80% B rop;. Heo6xop;:e:Mo paapa6o
TaT:& IIJia:e: IIorame:e::e:.II aaiiMa - OIIpep;eJIHT:& elfterop;:e:1>1e pacXO)J;:&I p;oJilRB::e:Ka IIO 

aaiiMy IIPH YCJIOBHH, 'ITO IIorac:e:TeJI:&H:&Ie IIJiaTelRH o6paayIOT IIOCTO.IIHHYIO rop;o

BYIO pe:e:Ty. 

• • • 
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IIoraeHTeJIJ.HhI:il: BaHoe paee•rnTaeM no fl>opMyJie (6.2): 

10. 0,08 
R == == l0•0,171=1,71 Tide. py6. 

(1 + 0,08)5 - 1 

Cpo"<IHa.H YilJiaTa 

"( = 10' 0, 06 + 1, 71 = 2,31 Ti.re. pyl), 

TaKHM o6pa30M, ,D;OJI:lKHHKY Ha,D;o B KOHIJ;e Ka:iK,D;oro ro,D;a BHOeHT:t. B norae:aTeJI:t.· 
HhI:il: !l>OH,D; 1, 71 Thle. py6., e TeM 'IT06hI K KOHIJ;Y 5-JieTHero IIepl!lO,D;a y Hero HaKOIIH· 
Jil!le:i. ,D;eHeatHhie epe,D;eTBa ,D;JI.H IIOKpl>ITH.II ,D;oJira. Emerop;Ha.H epo"<IHa.H YIIJiaTa eoeTaBl!lT 
2,31 Thle. py6, 

2. BaHocbI B noracn:TeJII.HbIH cpoH,ZJ; ocyII1eCTBJIJUOTCJI p paa B ro
,ZJ;y. B 3TOM cJiyqae HX emero,ZJ;HaJI cyMMa cocTaBHT 

R 

y= 

P x D[(l + i"'1) 1/P -1] 

(1 + i<'JI)n -1 

P x D(l + q)n[(l + i"11) 11P -1] 

(1 + i,,JJ" - 1 

(6.4) 

(6.5) 

II p :a Me p 7 2. Ceyp;a B paaMepe 50 Ti.re. py6, B.&r,D;aB:a Ha 3 rop;a IIO,D; 18% 
rop;oBbIX. ):(JI.II IIorameHl!llI ,D;oJira ep;:irnoBpeMeHHhIM JIJiaTeatoM eoap;aeTe.H fbon,D;. Ha 
B3ROebI B fj;JOH,D; Ha'!lleJI.HIOTe.H IIPOIJ;eHThI IIO eTaBKe 10% ro,ll;OBhIX e Ilepl!lO,D;ll'l:eeKo:il: 

BhIIIJiaTo:ii: Kpe,D;l!!Topy. OIIpe,D;eJil!!Te emerop;nbie paexo,D;hI ,D;OJilltHl!!Ka ( epo"<Illhie yIIJia· 
ThI) ll o6m;yIO CYMMY paeXO,ll;OB lla IIOrameHl!le ,D;OJira, eCJill B3ROChI B IIOraen:TeJI:t.RhIH 

fl>OR,ll; ocym;eCTBJI.IIIOTe.H: a) O,lJ;llH paa B ro,D;y; 6) emeKBapTaJI:t.HO. 

• • • 
CyMMa emerop;HbIX BhIIIJiaT IIPOIJ;eRTOB Ha eyMMY ,ll;OJira COCTaBllT 

I, == D x q == 50. 0,08 = 4 ThIC. py6. 

06m;a.H eyMMa B:t.IIIJiaT IIpoII,eHTOB aa Bee:i. epoK 3a,lJ;OJI:iKeHB:oeTH coeTaBllT 

I == 4 • 3 == 12 Tble. py6. 

CYMMY B3ROCOB o.n;mi: p113 B roey B IIoraCB.'l'eJI:t.m.ril fboHA onpe,D;eJil!lM IIO fbopM)'Jie (6.2): 

50· 0,1 
R == == 15,106 TbIC. py6. 

(1 + 0,1)3 -1 
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CyMMy emero,!IRLrx IIJiaTe;Ke:li B IIoracDTeJI:l.BLrH $OR.ti IIpll e;KeRBapTa.m.ELIX B3BO

cax pacc"l:HTaeM no $opMyJie (6.4): 

4. 50 [(l + 0,1)114 - l] 
R = = 14,57 TLIC. py6. 

(1 + 0,1)3 -1 

06m;aa cyMMa B3ROCOB B noracHTeJil>R:&rii $OR.ll aa 3 ro,!la (R.) COCTaBnT: 

a) npn ocym;ecTBJiennn BanocoB O.llllR paa B ro11;y 

R. = n xR = 3x15,106 = 45,318 TLIC. py6.; 

6) IIPll BReCellllll B3ROCOB e;KeK:llapTaJil>RO: 

Rn= n X R = 3 X 14, 710 = 43,71 TLIC. py6. 

06m;aa cyMMa pacXO.llOB (Q) aaeMm;nRa no IIOramenHIO .llOJira COCTSBHT: 

a) IIPH ocym;ecTBJieRHH B3ROCOB O.llHR paa B ro11;y 

Q =Rn+ I = 45,318 + 12 = 57,318 TLic. py6.; 

6) IIPH BReCellllll B3ROCOB e;KeRBapTaJil>RO 

Q = R. +I= 43, 710 + 12 = 55,71 TblC. py6. 

Ka1< Bll:,!IHM, cyMMa pacxo,!IOB aaeMill;HRa IIO norameBHIO ,!IOJira 60JI1>me, ecJIH 

B3EOC:&l BROC.IITC.II O,!lllll paa B ro.t1Y· 

3. Ilpon;eHTHM cyMMa npHcOeAHmieTCJ'l I< AOJiry. B aTOM cJiy'Iae 

paaMep emerOAHOH cpo'IHOH ynJiaTbI npH ocyrn;ecTBJieHHH B3HOCOB B 

rroracHTeJibHbIH cpOHA O,l(HH pa3 B roAY B COOTBeTCTBHH c (5.20) H 

(4.1) COCTaBHT 

y= 
D(l + q)niCJI 

(l+iCJit -1. 
(6.6) 

n p ll l\[ e p 7 3 . Kpe,D;HT B cyMMe 1 MJIR py6. BLr.D;a:a Ra 3 ro,lla IIO.ll 6 % ro,!IOBLlX. 

Ilpon;eRTLl aa Rpe,!IHT IIpllcoe,!lllRRIOTCR R OCHOBROR ero CYMMe. ):(JI.a: IIOrame:aH.II Rpe

.llllTll e,!IHROBpeMeRRHM IIJiaTe;KoM coa.t1aeTc.a: noraCJ1TeJI1>RLr:li $OR.ll, Ra BaRoci.r B Ko

Top:&r:li Ra"l:HCJIRIOTC.II npon;eRThI IIO CTaBRe 7% rO,!IOBhIX. Onpe,!leJIHTe e;fterO,D;Jihie pac

XO,!lhI aaeMm;HKa ll 06m;y10 cyMMy pacxo.t10B no norame1m10 1<pe,!1HTa. 

• • • 
EmerO,!IRYIO cpO"l:JIYIO YIIJISTY pacc"l:HTaeM IIO 4>opMyJie (6.6): 

1(1 + 0,06)3 . 0,07 -- 0,0833 "( = = 0,37 MJIH py6. 
(1 + o,o7)3 - 1 0,2250 
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06~J1Ie pacXOIJ;bl IIO norameRlUO IJ;OJira COCTaBJIT: 

Q = n xy = 3 • 0,370 = 1,11 M.JIH py6. 

6.2. nor AIDEHllE ,L(OJir A p ABHbIMll 
CYMMAMH 

6.2.1. IloHSITHe 0 norameHHH )J;OJira 'IaCTSIMH 

'1>opMHpoBaHHe noraCHTeJlbHOro cpon.u;a, KRK OTMe'IaJIOCb Bblllle, 

AJlS: AOJDKHHKa HMeeT CMbICJl, eCJIH q ~ i. B CJIY'IRS:X, Kor.u;a TRKHe 

ycJioBHS: TPYAHO ocy~eCTBHMbI, .u;onmHHKY JIY'Illle npH6ernyTL K 

rrorallleHHIO )J;OJira 'IRCTS:MH, IIOCKOJibKY rrpH 3TOM OH He HeCeT no-

. Tepb, CBS:3RHHbIX c HH3KOH CTRBKOH rrpou;eHTOB, HR"'IHCJIS:eMOH Ha 

a:KKyMynnpoBaHHLie B cpon.u;e cpe.u;cTBa. IIorameHHe .u;onra 'IRCTS:MH 

MomHo ocy~ecTBJIS:Tb ABYMS: MeTO,U:aMH: 

a) paBHOMepHo, BbIIIJIR'IHBRs: paBHble cyMMbl B C'IeT AOJira; 

6) rryTeM IIOCTOS:HHOH cpo'IHOH YIIJIRTbl. 

6.2.2. BLmnaTLI paBHblX cyMM B c'IeT .u;onra 

IlpH rrorallleHHH .u;onra 'IaCTS:MH Te:Ky~ee ero 3Ha'IeHHe c Te'IeHH

eM BpeMeHH yMeHbIDReTCS:, CJie,ZJ;OBRTeJibHO, cyMMa rrpou;eHTHblX IIJIR

Temeii TaK.me 6y.u;eT yMeHblllaTbcs:. Pa3Mep cpo'IHOH ynnaTbl B KOH

u;e rrepBoro ro.u;a cocTaBHT 

'Y 1 = D x q + D I n = D1 x q + D1 I n . 

OcTaTOK 3a.u;on.meHHOCTH Ha HRTiaJIO BToporo ro.u;a 

Pa3Mep cpoqHo:H yrrJiaTbl B KOHD;e BToporo ro.u;a 

'Y 2 = D2 x q + Di I n . 

OcTaTOK 3R.u;OJI.meHHOCTH aa aaqano TpeTLero ro.u;a 
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06~a.H cpopMyJia .ZJ;JI.H orrpe,o;eJieHH.H paaMepa o'lepe,o;Holi cpo'IHOH 
ynJiaTbI 6y,o;eT HMeTb BH,o;: 

r,o;e D, - ocTaToK aa,o;oJimeHHOCTH Ha Ha'laJio o'lepe,o;Horo rop;a; t -
HOMep nepHop;a (t = 1, 2, 3, ... , n); q - CTaBKa npou,eHTOB, Ha'IHC
JI.HeMbIX Ha cyMMY ,o;oJira; D 1 - nepBoHa'laJibHM cyMMa p;onra; 
n - cpoK ,o;onra. 

OcTaToK aa,o;onmeHHOCTH Ha Ha'la.JlO oqepe,n;Horo ro,o;a onpe,n;em1-
eTCJI no cpopMyJie 

(6.8) 

Ilpe,o;noJiomHM, 'ITO p;oJir noramaeTcH p paa B ro,o;y, Tor,u;a paaMe
pbI cpo'IHbIX ynJiaT MO.mHo onpe,o;eJIHTL no cpopMyJie 

(6.9) 

r,o;e t = 1,2, ... , n x p - HOMep nnaTemHoro rrepHo,o;a. 
OcTaTOK aa,o;oJimeHHOCTH Ha Ha'laJio cJie,o;yro~ero ro,u;a 

( t-1) 
Dt+1 =D1 1--- . 

nxp 
(6.10) 

n pH I\( e p 1 4 . ,Il;oJir 50 TbIC. py6. Reo6xo,a;HMO noracHT!> paBRbIMH CYMMaMH B 

Te"l:eRHe 5 JieT. Ilpon;eRTbl Ra ,a;oJir Ra"l:HCJISIOTCB IIO CTaBtte 20% ro,a;oBbIX. CocTaB!>Te 

IIJiaH norameRHB ,a;oJira. 

• • • 
Cpo"l:naa ynJiaTa B KORn;e nepBoro ro,a;a 

"f1= 50·0,2 + 50 I 5 = zo TbIC, py6. 

0CTl1TOK 38.,ll;OJil!teHROCTH Ra Ra"l:aJIO BToporo ro,a;a 

D2 = 50 (1 - 1 I 5) == 40 T"blC. py6. 

PaaMep"bl cpO"l:RbIX ynJiaT H OCTaTJtH 3a,ll;OJI:>KeRROCTH ,a;Jia IIOCJie,a;yIO~HX JieT: 
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Y2 = 40·0,2 + 50 I 5 = 18 TLIC. py6.; 

D3 = 50 (1 - 2 I 5) = 30 T:bIC. py6.; 

y 3 = 30. 0,2 + 50 I 5 = 16 TLIC. py6.; 

D, = 50 (1 - 3 I 5) = 20 T:bIC. py6.; 

y. = 20. 0,2 + 50 I 5 = 14 TLIC. py6.; 

D; = 50 (1 - 4 I 5) = 10 T:bIC. py6.; 

y6 = 10·0,2 + 50 I 5 = 12 TLIC. py6.; 

D8 = 50 (1 - 5 / 5) = o. 

06~e pacxoii;M no norame:e:1110 ii;oJira 

Q = 20 + 18 + 16 + 14 + 12 = 80 TLIC, py6. 

IlJia:e: norame:e:mI ii;oJira npeii;cTaBJie:e: B Ta6Jimi;e. 

roii; CyMMa B ci:i:eT OCTaToK :e:a :e:a"laJ!o Hai:i:11cJie:e::e::bie npo- Cpoi:i::e:as.i ynJia-
norame:e:11.a: roii;a, T:blc. py6. n;e:e:T:bI, T:bIC. py6. Ta, T:bIC. py6. 

IJ;OJira, T:bIC. py6. 

1 10 50 10 20 
2 10 40 8 18 
3 10 30 6 16 
4 10 20 4 14 
5 10 10 2 12 

Bcero 50 - 30 80 

6.2.3. Iloramen:u:e ;a;oJira paBHLIMH cpo'IHLIMH ynJiaTaMH 

IlpH norameHHH ,n;oJira paBHblMH cpo'IHblMH ym1aTaMH BeJIH'IHHa 

,n;oJira COKpaw;aeTC.R: ycKopeHHO. 06'hllCH.R:eTC.R: 9TO TeM, 'ITO BblilJia
Tbl no npon;eHTaM c Te'leHHeM BpeMeHH yMeHLIIIalOTC.R:, a cyMMhl, 

n,n;yw;ne Ha noramemrn ,n;o.11ra, yBeJIH'IHBaIOTC.R:. Ilo onpe,n;eJieHHIO 
MOatHo 3anncaTi.: 

y = D, X q + R, = const, 

r,n;e t - nop.R:,Il;KOBblH HOMep nepno,n;a (t = 1,2, ... ,n); D, x q - npo

n;eHTHhle cyMMbl, BblilJia'IHBaeMble ,Il;OJiatHHKOM 3a oqepe,n;HOH nepH
o,n;; R, - ocTaToK ,n;oJira Ha Ha'laJIO nep110.n;a t. 
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IlpH norameHHH AOJira paBHbIMH cpo'iHbIMH ynJiaTaMH, ox

BaTbIBaIO~HMH OCHOBHYIO cyMMY AOJira H npon;eHTbl, Heo6xo

AHMO 3aAaTb cpoK B03BpaTa 3aHMa. IlpH 3TOM nocJieAOBaTeJib

HOCTb cpO'iHbIX ynJiaT 6yAeT npeAcTaBJIHTb co6oii <}>HHaHCOBYIO 

peHTy, coBpeMeHHOe 3Ha'ieHHe KOTopoii AOJI»{HO 6blTb paBHO cyM

Me AOJira. 

EcJIH nJiaTemH no AOJiry B Te'ieHHe n JieT ocy~ecTBJIHIOTca OAHH 

pa3 B KOHD;e KamAoro roAa, pa3Mep cpO'IHblX ynJiaT B COOTBeTCTBHH 

c BblpameHHeM (5.21) COCTaBHT 

_D_ Dxq 
Y--- ' 

a,. 1- (1 + qf" 
(6.11) 

r,z~e q - CTaBKa, no KOTopoii Ha AOJir Ha'iHCJIHIOTCH npon;eHTbl; an -
MHOmHTeJib Hapa~eHH.!I [cM. <}>opMyJiy (5.8)]; D = D 1 - nepBo

Ha'iaJibHaH cyMMa AOJira. 

O'ieBHAHo, 'ITO npon;eHTbl 3a 3aeM B KOHI.J;e nepeoro roAa nora

meHH.!1 cocTaB.!IT BeJIH'iHHY D
1 

x q, a pa3HOCTb y- D 1 x q = R 1 HAeT 

Ha norameHHe AOJira. 06~aa cyMMa pacxoAOB 3aeM~HKa Ha rrora

meHHe ,ll;OJira COCTaBHT 

n x D x q 
Q=nxy=-----

1- (1 + qf" 

CocTaBHM nJiaH norameHHH ,ll;OJira. 

(6.12) 

Ilpon;eHTbl 3a 3aeM B KOHn;e rrepBoro ro,ll;a rrorameHHH cocTaBHT 

BeJIH'iHHY 1
1 

= D
1 

x q. Pa3HOCTb d
1 

= y- D
1 

x q H,ll;eT Ha norameHHe 

,ll;OJira. CJie,ll;oBaTeJibHO, cyMMa Bbln.Jia'iHBaeMblX npon;eHTOB npH 

oqepe,ll;HOH cpo'IHOH yn.JiaTe COCTaBHT 

(6.13) 

CyMMa norameHHH AOJ1ra npH oqepeAHOH cpO'lHOH ynJ1aTe: 

(6.14) 

(6.15) 

113 



EcJIH pasni:.re cpo'l.Hhle ynJiaThI npH norameHHH ,a;oJira BhI

nJia'lHBaroTc.!I p paa B rop,y, TO B COOTBeTCTBHH c (5.23) HX paaMep 

COCTaBHT 

D[(l + q) 11P -1] 
Y= . 

1 - (1 + q)-n 
(6.16) 

PaccMOTJ>HM nJiaH norameRHa 'AOJira Ha JWH.KpeTHOM npHMepe. 

fl p:s: Me p 7 5. CyMMa ,!IOJII'a 10 TLJ:C. py6. IIOJIY'leHa II0,11; 50% ro)IOBNX CpoKOM 

Ha 3 ro,ii;a. CocTas:r.Te n.118.H IIorameHH.ll ,11;0.11ra npH nocTo.1111.11.oM pacxo,11e ,11;0.11mH:s:Ka. 

• • • 
PaaMep cpo'IROR YIIJIR'JLI COCTaB:S:T [cM. 4JopMy.Jiy (6.11)] 

10·0,5 
Y == = 7,10527 TLIC. py6. 

1- (1+0,5)-3 

11 = D1 xq = 10·0,5 = 5 Ti.re. py6. 

CyMMa nepsoro IIJiaTema "B C'tJ.eT norameBll.11 ,110.11ra: 

d
1 

= y- D
1 

xq = 7,10527 - 5 = 2,10527 TLic. py6. 

OcTa'l'oK ,110.11ra xa xatzaJio BToporo nepao,ii;a: 

Dl =DI - di= 10 - 2,10527 = 7,89474 Tl.IC. py6. 

12 =Dz X q = 7,89474 • 0,5 = 3,94737 ThlC. py6. 

d 2 = "{ - 12 = ·7;10527 - 3,94731 = 3,15790 Thlc. py6. 

D3 = D 2 - d2 = 7,89474 - 3,15190 = 4,73684 ThlC, py6. 

13 = D3 x q = 4, 73684 • 0,5 = 2,362425 TLIC. py6. 

d3 = 1,10521 - 2,368422 = 4,73685 ThJC, py6, 

D • = D3 - d3 = 4, 13683 - 4, 13685 = 0 TLIC. py6. 

PeayJI:r.TaTl:.I pac'ieToll npe,llcTas.11e:11:&1: 11 Ta6.11mi;e. 
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ro1t, OcTaToI< 1t,oJira CyMMa B C'leT Ha'D!CJieBm>Ie npo- Cpo'l:HaJI yIIJiaTa, 
a:a Ha'l:aJio ro1t,a, norameBmi: AOJI· D;eHTLI, TLIC. py6. TLIC. pyo. 

TLIC. py6. ra, TLIC. py6. 

1 10,00000 2,10530 5,00000 7,10527 
2 7,89473 3,15790 3,94740 7,10527 
3 4,73682 4_,73680 2,36841 7,10527 

Bcero - 10/JOOOO 11,31581 21,31581 

KaI< BHAJIM, np:e: noramea::e::e: /J,OJira paBl!LIM:e: CPO'll!bl:Mll yIIJiaTaMll CYMMa, Bl!O· 
c:e:MaJI B c'l:eT norame:a:e:x, c Te'leH:e:eM BpeMeH:e: yseJI:e:'l:e:BaeTCH. 

6.3. IIOTPEBHTEJlhCKJI:ii KPE,D;IIT 

'CJacTHLIM cnyqaeM norameHml p;oJira paBHLIMH cpoqHblMH yn
naTaMH HBJI.IIeTCJI IIOTpe6HTeJILCKHH Kpep;HT, rrpH KOTOPOM rrpou;eH
Tbl Ha'<IHCJI5110TC51 no npoCTOH CTaBlte Ha BCIO cyMMY itpe.n;HTa H npH
coe.n;HH.ft'.IOTCJI K HeH B MOMeHT ero Bblp;aqH. IlorameHHe cyMMbl ,ZJ;OJI
ra c HatrncJieHHLIMH npo~eHTaMH npoH3BO,ll;HTC51 qacT51MH paBHOMepHo 
B TeqeaHe cpoKa Kpep;HTa. EcJIH B ro.n;y 6yp;eT p noracHTeJibHLIX 
IIJJaTeme:H, TO cyMMa BbIIlJiaqeHHLIX npo~eHTOB COCTaBHT 

I = D x q x (n x p + 1) , 
2p 

(6.17) 

rp;e D - cyMMa Kpe,qHTa; q - rop;oBasr cTaBI<a rrpocTLIX npou;eHTOB 
no Kpe.n;HTy; n - cpoK Kpep;:e:Ta B rop;ax; p - q:acJio noracHTeJihHLIX 
rrJiaTeme:H. 

06~a51 cyMMa pacxop;oB no norameHHIO Kpep;HTa cocTaBHT 

S = D +I, (6.18) 

a pa3Mep op;HHaKOBLIX oqepep;HLIX B3HOCOB -

R _D+I_ S - -------. (6.19) 
nxp nxp 

fl p :e: Me p 7 6 . floTpe6:e:TeJILCI<ll:il: I<PelJ.HT Ra CYMMY 500 py6. 6LrJI OTI<pbIT Ra 2 
rop;a no cTaBKe 25% rop;oBLIX. IIoramex:e:e Kpep;:e:Ta p;oJilltltO ocy~ecTBJIHTLCH paBKLI· 

Mlil BaltOCaMH e:llteKBaP'faJIJ,l!:O. Onpep;eJJHTe CTOHMOCTL Kpep;:e:Ta, noramaeMyio CyMMy 

:e: paal\l!ep e:llteKBapTaJILHLIX B3ltOCOB. 

• • • 
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CTORMOCTL Kpe,11;HTa (cyM!lla BLJ:IIJia'leXXLIX npon;eXTOB) 

I 
-- 500 . 0,25 . (2. 4 + 1) 

2 . 4 = 140,63 py6. 

1IoramaeMru1 cyMMa 

s = 500000 + 140625 = 640,63 pyo. 

PaaMep e:ateKBapTaJILXLIX BaxocoB 

640625 
R = --- = 80,08 py6. 

2·4 

Ha'tJHCJiem1e npo~eHTOB yRa3aHHhIM cnoco6oM B MHpoBo:H 6aH
RoBc1wii npaRTHKe Ha3LIBaeTCH MeTOAOM 78. 3To CBH3aHO c TeM, 'ITO 
AJIH IIOTpe6HTeJihCROro Kpe,n;HTa cpoKOM 12 Mecs~eB e.meMeCS'IHLIH 
paaMep norarueHHS 6y,n;eT paBeH 1/12 ero cyMMhI. CJie,n;oBaTeJibHo, 
npoIJ;eHTJ:d aa 1-ii Mees~ 6y,n;yT Ha'IliCJISThcS co Bceii 12/12 cyMMhI 
Kpe,n;HTa, aa 2-ii: MeCH~ - c 11/12 Cy-MMLI Kpe,n;HTa, aa 3-ii Mees~ -
c 10/12 cyMMLI Kpe,n;HTa H T.,n;. ,n;o IIOCJie,n;Hero MeCJUJ;a, npoIJ;eHTLI B 
KoTopoM 6y,n;yT 6paTbca c 1/12 cyMMLI Kpe.zi;HTa. CyMMa 'lHCJIHTeJieii 
Ta1mx ,n;po6eii COCTaBJIHeT 

12 + 11 + 10 + 9 + 8 + 7 + 6 + 5 + 4 + 3 + 2 + 1 = 78, 

'ITO Ii ,n;a.IJO Ha3BaHile .zi;aHHOMY MeTOAY Ha'IHCJieHHS npo~eHTOB. 

6.4. 3A.L(AHIUI ):(JUI CAMOITPOBEPRH 

1. Ma.Jioe npe,n;npHHTHe noJiy'IHJIO B 6aime A Kpe,n;HT Ha cyMMY 10 Tblc. 
py6. no,n; 6% ro,n;oBblX Ha 5 JieT. ,I(JISI norameHmI Kpe,n;HTa pemeHo B 6aHKe 
B C03,ZJ;aT:& noracHTeJI:&HbIH cl>oH,n;. IIpou;eHTHaH CTaBKa no BKJI~aM B STOM 
6aaKe - 8%. Ha'IHCJieHHe npou;eHTHhIX cyMM B o6oHX 6rurnax ocylT(eCTB
JIHeTca o,n;HH paa B ro,n; no ci>opMyJie cJIO:>ItHhIX npou;eHTOB. B noracHTeJI:&HhIH 
cI>oH,n; B3H0Chl BHOCHTCH emero,ZJ;HO. Onpe,n;eJIHTe pa3Mep emero,n;HbIX BbinJiaT 
B c'leT coa,n;aaHa noracHTeJI:&Horo ci>oH,n;a H paa114ep cpo'IHOH ynJiaTDI. 

2. Kpe,n;HT 200 py6. BhI,ZJ;aH no,n; 18% ro,n;oBDIX Ha 90 ,n;He:K. )J,Jia ero 
norameHHH pemeuo coa,n;aT:& noracHTeJI:&HhIH <I>oH,n; Ha ycJIOBHHX 20% ro,n;o
BbIX. IIpou;eHTHhie cyMM.bI Ha sauoc:&I B noracHTeJI:&HDIH qioa,n; Ha'IHCJIHIOTCH 
emeMecH'IHo no qiopMyJie cJiomHDIX (npocTDIX) npou;eHTOB (K = 360). Onpe-
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,Zle.JUiTe BeJIH'lHHY B3HOCa B noracHTeJibHblH <l>OH,ZI H cyMMY cpo'l:HOH yn.JiaTbl 
no BapHaHTaM pac'l:eTa npocTldX H CJIO)KHblX npon;eHTOB. 

3. Kpe,ZIHT 80 Tblc. py6. Bbl,ZlaH Ha 4 ro.11a no.11 20% ro.110BbIX. ;z::r;.irsr nora
rueHHS! e,ZIHHo:speMeHHblM n.JiaTemoM coaii;aa <t>oH.11. Ha B3HOCbl B cpOHA Ha'l:Hc
.irn:10Tcsr npo:a;eHTbl no cTaBRe 25% ro,ZIOBDix. IIpo:a;eHTbl Ha cyMMY ,n;o.irra 
nepHOAff'leCRH :sJ:.rn.Jia'lHBaIOTCH Rpel!;HTopy. Onpe,Zle.JIHTe emero,ZIHble pac
xo.11DI .110.JI»tHHRa (cpo'lHble ymraTbl) H 06x:a;y10 cyMMY pacxo,n;os no norawe
HHIO ,ZIO.JII'a, ecJIH B3HOCJ:d B noracHTe.JibHblH cl>OH.ll ocyx:a;ecTBJISIIOTCH: a) O,ll;HH 
pa3 B ro.11y; 6) no noJiyI'O,ZIHSIM; B) emeRBapTaJihHO. C.11e.iraHTe BblBO,Zlbl. 

4. Ccy.11y 100 Ti.re. py6. Heo6xo,D;HMo noracHTb paBHblMH cyMMaMH B 
Te'leHHe 4 JieT. IIpo:a;eHTbI Ha .110.Jir Ha'!HCJIHIOTCH no cTaBKe 20% ro.110BDIX. 

Onpe.11e.JIHTe pa3Mepbl emeI'OAHhIX pacxo.11os H o6IIJ;He pacXO,ZlbI 3aeMII:1HRa 
no norarueHmo .110.Jira, ec.irn: ynJiaTbl ocyx:a;ecTB.JIHIOTcn: a) O,ZIHH pa3 B KOR:a;e 
ro.11a; 6) no noJiyro.11HsrM; :s) noKBapTa.JibHo. C.11eJiaHTe BbIBO.llbl· 

5. Kpe,ZIHT 500 TDic. py6. B3HT no.11 30% ro.11o:sblx Ha 3 ro.11a. lJ,Jisr. co
CTaBJieHHSI n.JiaHa norarueHHH Kpe,ZIHTa paBHblMH HeMe,n;JieHHblMH IlOCTHY
MepaH,ZIO B3HocaMH onpe.11eJIHTe cyMMY cpo'lHOH yn.JiaTbl H o6'beM B3HOCOB B 
C'leT norallleHHH OCHOBHoro ,ZIOJira. 

6. Kpe,ZIHT 500 py6. noraIDaeTcsr B Te'leHHe 3 .JieT paBHblMH cpO'!HblMH 
yn.JiaTaMH. IIpo:a;eHTbI Ha ,ZIOJII' Ha'lHCJIHIOTCSI no cTaBKe 25% ro,no:sblx H 

Bbln.Jia'lHBaIOTCH Kaat,ZlblH ro.11. Onpe,neJIHTe ro.11o:sDie pacxo,ZlbI no norarue

HHIO ,ZIOJira H o6x:a;He pacxo;i;bl 3a :seci. nepHoii;. 

7. Kpe,ZIHT 8 Tblc. py6., BblAaHHbIH no cTaBKe 35% I'O,ZIOBbIX, ,ZIOJiateH 
noraruaTbCH paBHbIMH TJ:aCTHMH 4 ro.11a. Onpe.11eJIHTe pa3Mepbl noc.ire.11o:sa

TeJibHblX ymraT, o6IIJ;He pacXO,Zlhl no Kpe,ZIHTY H CYMMY BblnJiaTJ:eHHbIX npo
:a;eHTOB, eC.JIH n.iraTemH no Kpe,ZIHTy ocyx:a;ecTBJIJUOTCH: a) B KOHIJ;e Kaat,ZIOI'O 
ro.11a; 6) B KoH:a;e I<amii;oro no.iryro.11Hn. C.11e.iraliTe BbIBOp;DI. 

8. Kpeii;HT 10 Tblc. py6. c emero,wr:&IM Ha'iHCJieHHeM CJIO»tHblX npo:a;eH

TOB no CTaBKe 20% ro,ZIOBbIX ,z:\OJI»teH norawaTbCSI PaBHbIMH cpO'lHbIMH ymra

TaMH, BKJlIO'laIOI:a;HMH norameHHe OCHOBHOH cyMMbI Kpe,nHTa H npo:a;eHTOB, 
emeroii;Ho B KOH:a;e I<amp;oro rop;a Ha npoTHmeHHH 5 JieT. Onpe,ZleJIHTe o6I:a;He 

pacxop;bl no norarueHHIO I<pe,o;HTa H CYMMY Ha'iHC.JieHHbIX npo:a;eHTOB. 

9. Ccy.11y 60 TbIC. py6. Heo6xo,ZIHMO noracHTb paBHbIMH cyMMaMH B 

Te'leHHe 4 JieT. IIpo:a;eHTbI Ha ,ZIOJir Ha'lHCJISIIOTCSI no CJl0$HOH CTaBKe 20% 
ro,o;osDix. Onpe,o;eJIHTe pa3Mepbl emero,o;RblX pacxo,o;o:s (mtaH norameHHSI p;o:rr
ra) H o6IIJ;He pacxo,ZlbI no norameHmo ,o;oJira. 

10. Kpep;HT 10 Tbrc. py6. noramaeTcSI paBHblMH cyMMaMH B Te'ieHHe 3 
,lleT. Ilpo:a;eHTbl Ha Kpe,o;HT onpe,D;e.JieHbI no C.JIO)KHOH CTaBKe, paBHOH 35% 
r'OAOBb1X. CocTaBbTe mraH norameHHSI .110.Jira H pacc'lHTaHTe o6x:a;He pacxo

AW no norameHHIO ,o;oJira. 
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11. Kpe,n;HT 1 MJIH py6. noramaeTcH 4 ro,n;a paBHhIMH cyMMaMH. Onpe
,n;eJIHTe pa3Mephl cpo'lHhIX ynJiaT H o6w;He pacxo,n;hl no norameHHlO ,n;oJira, 
eCJIH Ha Hero Ha''IHCJIHIOTC$1 npon;eHThI no CJIOmHOH CTaBKe 30% ro,n;OBhIX. 

12. Onpe,n;eJIHTe paa:Mephl paBHhIX cpo'lHhIX ynJiaT H o6w;He pacxo,!l;hl no 
norameHHIO Kpe,n;HTa 15 Thie. py6., B3HToro Ha 3 ro,n;a, ecJIH npon;eHThI aa 
Kpe,n;HT Ha'lHCJI$1IOTC$1 no CJIOmHOH CTaBKe 25% ro,D;OBhIX. 

13. Ccy.zta 60 TLIC. py6. noramaeTcH B Te'leHHe 3 JieT paBHhIMH cpo'lHhI
MH ynJiaTaMH. IIpon;eHThI Ha ,n;oJir Ha'lHCJI$1IOTCH no cTaBKe 40% ro,n;oBhIX H 
BhlnJia'lHBaIOTCH Kam,D;hIH ro,n;. Onpe,n;eJIHTb ro,n;oBble pacxo,n;hl no norame
HHIO ,n;oJira H o6w;He pacxo,n;hl 3a Beeb cpoK. 

14. IIoTpe6HTeJibCKHH Kpe,n;HT Ha 1500 py6. OTKPhIT Ha 5 JieT no npo
CToii CTaBKe npon;eHTOB 20% ro,n;oBhIX c norameHHeM no noJiyro,n;HHM. On
pe,n;eJIHTe noramaeMyIO cyMMY H pa3Mepbl noracHTeJibHhIX nJiaTemeii. 

15. IIoTpe6HTeJibCKHH Kpe,D;HT Ha cyMMY 100 py6. OTKphIT Ha 2 ro,n;a 
no npocTOH CTaBKe npon;eHTOB 10% ro,n;OBbIX c norameHHeM B KOHIJ;e Kam
)l;oro KBapTaJia. Onpe,n;eJIHTe noramaeMyIO cyMMY H pa3Mep noracHTeJib
HbIX nJiaTemeii. 

16. IIoTpe6HTeJibCKHH Kpe,D;HT Ha cyMMY 600 py6. OTKphIT Ha ro,n; no 
CTaBKe 30% ro,D;OBblX c norameHHeM paBHhIMH B3HOCaMH. Onpe,n;eJIHTe CTOH
MOCTb Kpe,n;HTa, noramaeMyIO cyMMY H pa3Mep B3HOCOB, eCJIH norameHHe 
Kpe,n;HTa 6y,n;eT ocyw;ecTBJIHTbcH: a) emeKBapTaJibHo; 6) emeMeCH'lHo. C,n;e
JiaHTe BhIBO,!l;hI. 
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