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BBE,ll:EHllE 

8 CJlO)f(HOM MHpe 6H3Heca noMoraeT 3HaHHe cj>HHaHCOBOH MaTeMa

THKH . <l>HHaHCOBhJe Bhl4HCJleHHll - YaCTh cpHHaHCOBOH MaTeMaTHKH, 

no3BOJllllOUlall p e waTh lUHpOKHH Kpyr BOnpOCOB c ueJlhlO nOBblWeHHll 

3cpcpeKTHBHOCTH !leHTeJlb HOCTH cj>HpMhl H noJJyYeHHll npH 3TOM MaK

CHMaJJ hHO B03M0 )f( H0H n p M6h!JlH. 

8 KHHre paccMaTpHBafOTCll OCHOBhl cpHHaHCOBhIX H KOMMep4eCKHX 

pacYeToB: HalJHCJleHHe n poueHTOB, !lHCKOHTHpOBaHHe c yYeTOM HH

cj>JlllUHH, cj>HHaHCOBh!e p eHThl 1'I npHMeHeHHe noJJyYeHHhIX 3aBHCHMO

CTeH K Kpe!lHTHh!M onepaUHllM , BeKCeJlllM, 06JlHraUHHM, aKUHllM 11 

T.!l. 

3HaHHe MeTO!lHKH cpHHaHCOBh!X pac'leTOB KpaHHe He06XO!lHMO 

npH no.uroTOBKe H 3aKJll04eHHH KOMMepYeCKHX C!leJlOK, n03BOJllleT 

paCC4HTaTh H Bbl6paTh HaH60JJee BhlfO!lHh!H BapHaHT. 

bOJlhWOe KOJll14eCTBO pacCMOTpeHHh!X 3a!la4, ycJJOBHll KOTOph!X 

B3HThI H3 cj>HHaHCOBOH npaKTHKH Pecny6mrKH I>eJJapych, noMoryT 

OCBOHTh MeTO!lHKY cJ>miaHCOBh! X pacYeTOB . .[VIH 3aKpenJJeHHH no.ny

YeHHh!X 3HaHHli nocJJe Ka)f(!lOro pa3.ueJJa n p e!lJlaraIOTCH 3a.uaYH !lJlll 

caMOCTOl!TeJlhHOro peweHHll . 



rJiaBa 1 

1.1. Ilpo .. eHTHaH CT3BKa 

B ycnos1uix pbIHO'!HOH 3KOHOMHKH mo6oe B3aHMoaei1cTBHe JJHU, 

<jmpM H npeanpHllTHH c ueJJb!O nonytieHHll npH6blJIH Ha3bJBaeTCll 

C)leJJKOH. IlpH Kpe,llHTHblX C)leJJKax npH6blJJb onpeaeJJJleTCJI KaK npo

ueHTHbie ,lleHbrH. IlpoueHTHble )leHbrH, HJJH npoueHTbl, - 3TO BeJJH

'!HHa )lOXO)la OT npeJlOCTaBJJeHHJI aeHer B JlOJJr. IlpoueHTbl 3aBHCJIT 

OT BeJJH'!HHbl npeaocTaBJJeHHOH cyMMbl, cpoKa CCYJlbl H npoueHTHOH 

CTaBKH . Ilo,ll n p oueHTHOH CTaBKOH noHHMa!OT pa3Mep npoueHTa, yc

TaHaBJJHBaeMblH 6aHKOM no pa3JJH'!HblM BH)laM <jnrnaHCOBblX C)leJJOK. 

IlpH 3aKJIIO'!eHHH <jmHaHCOBblX CJleJJOK orosapHBa!OTCJI ee cyMMa, 

speMJI C)leJIKH, npoueHTHall CTaBKa H nepHOJl ee Ha'!HCJieHHR. 

TI pH Me p I. I. <l>HpMa B3llJia B 6aHKe ccyay 100 MJJH. py6. cpo

KOM Ha 1 roa noa npoueHTHYIO CTaB KY 120%. IlpoueHTbl npOCTble 11 

BbinJia'!HBa!OTCJI B KOHUe roaa. BBe)leM 0601HaYeH11J1 : 

cyMMa caeJIKH p = I 00 MJJH. py6, 

npoueHTHaR CTaBKa io/o = 120%, 
nepHOJl, T.e. HHTepBaJJ BpeMeHH, 3a KOTOpblH HaYl1CJIRIOT 

npoueHTbl , n = I roay. 

EcJIH scnoMHHTb, 'ITO I% - 3TO c0Tm1 YaCTb Y11cna, TO Yepe1 roa 

<jmpMa aom1rna BbmJJaTHTb 6aHKY cyMMy: 

io/o·p 
S = p+ - - = 100 + 120 = 220 MJJH. 

100% 

IlpoueHTbl - 3TO aoxoa 6aHKa 11 OH cocrnBJIReT 120 MJIH. py6 . OT

HoweHHe HapameHHOH CyMMbl s K HaYaJJbHOH cyMMe CCY.Ubl p Ha3bl

saeTCR K03<j><j>Hu11eHTOM HapameHHR . 

SIP = KH = 2,2. 

IlpoueHTbl MoryT BblfIJ1aY11BaTbCR Kpea11rnpy H B JlaJJbHeHWeM Ha

YHCJJJllOTCll BHOBb Ha Ha'!aJJbHYIO cyMMy; JJ1160 npHCOe)ll1HRTbCR K 

cyMMe )lOJJra (KanHTaJJH3HpOBaTbCll), 11 rnraa npoueHTbl HaYHCJIRIOT-
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CH Ha HapameHHy10 cyMMy. B nepaoM cny•rne ttaciaJibHaH cyMMa .uon
ra He MeH$1eTCH, 11 TaKHe npoueHTbl Ha3b1Ba10TCH npoCTbIMH. Bo BTO
poM cnyqae cyMMa .uonra y sen11ci11aaeTCH, 11 :no ysen11ciett11e cyMMbl 
.uonra ecTb HapameH11e. 3 rn npoueHTbl - CJIO)f{Hbie. 

ITpoueHTHaH CTaBKa, 11 JTO oroaap11aaeTCH .uoroaopoM, MO)f{eT 
6h1Tb nocTOHHHOH, nepeMeHHOH 11 " nnaaa10mei1" . ITp11 " nnasa10mei1" 
cTasKe HJMeHeH11e npo11cxo.u11T 3a ccieT Map)f{H. B 6aHKe JTO sen11ci11-
Ha, Bb1pa)f{a10maH pa3HHuy Me)f{.uy npoueHTHblM11 CTasKaMH no Kpe
Jl. J!ITaM 11 sKJiaJJ.aM, s MapKeT11ttre - ToprosaH ttaueHKa. M ap)f{a 11JMe
HHeTCH BO speMeHl1. 

rr p 11 Me p 1.2. <l>HpMa BJHJJa CCYAY p = 200 MJlH. py6. Ha n = 3 
roJJ.a. 

B nepsbJH roA ycTaHOBJleHa npoueHTHaH cTasKa 40%, Ja Ka)f{JJ.blH 
nocneey10m11i1 roA npoueHTHaH cTasKa yseJl 11ci11saeTcH Ha 2%. TaKHM 
06pa30M, i1 o/o = 40%, i2o/o = 42, i3o/o = 44%. 

B .llaJibHetlweM 6yJJ.eM np11MeHHTb OTHOCl1TeJlbHYIO npoueHTHYIO 
CTaBKY 

i% 
i = 

1 
OO% . Tor.ua i1 = 0,4; i2 = 0,42; i3 = 0,44. 

ITpoueHTbl Haci11cJlH10TCS1 Ha D.enoJHTbI - D.eHbrH 11n11 ueHHbie 6y
Marn, xpaH11m11ecS1 s 6aHKax HJlH c6eperaTeJlbHbIX Kaccax. PaJJIH"la

IOT D.enOJHTbl .!1.0 BOCTpe6oaaHl1SI, KOrD.a paccieT no D.enOJHTY np0113-

BO.!l.11TCll no nepBOMY Tpe6oBaHHIO BKJiaD.C!HKa, 11 cpOC!Hble .uen0311Tbl, 

KOrD.a D.en0311T He MO)f{eT 6b1Tb CHSIT .!1.0 onpeJJ.eJieHHOro cpoKa, HHa'-le 
BKJiaJJ.'-!HK (D.enoJHTapHH) noTepl!eT '-laCTb npoueHTOB B SH.Ile WTpa<j>

HblX caHKU11 H. HttorJJ.a cpo'-!Hbl H .uenoJHT o<j>opMlll!eTCSI .uenoJHTHblM 
cepT11<j>11KaTOM - ueHHOH 6yMarotl, y.uocrnaepS110LUeH npaso Ha no
ny'-!eH11e .uenoJHTa 11 npoueHTOB. 

1.2. IlpocTbJe npou.euTbl 

ITycTb Ha'-laJibHaH cyMMa 6attKOBCKoro BKJla.ua P, ttapamettHaSI 
cyMMa BKJia.ua K KoHuy nepaoro ro.ua 

s. = p + pi = p ( I + i) ' r.ue i - fO.llOBaSI OTHOCHTeJibHaH npoueHT

Hall cTasKa. K KOHUY srnporo ro.ua 

S2 = S1 + pi = p + p i + p i = p(I + 2i). K KOH UY n ro.ua 

s = p(I + ni). npoueHTbl I = s - p = pni. 
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. s 
Kmcj>cj>11u11eHT Hapamemu1: K H = - = I + ni . 

p 

CT pH M e p 1.3 . oaHK pa3MeIUaeT BanlOTHhie cpeJlCTBa cpH3H4eCKl1X 
n11u Ha neno3 HT noJl 25% ro.noBhIX. Onpe.nen11Te Km cj>cj>11u11eHT Ha
pameHHll H HapameHHYIO cyMMY .neno311rn B I 000 $. CpoK neno3HTa 
3 ro11a. CTpoueHThl npOCThie. 

~ : ~000 $ I 

i = 0,25 _J 
KH = I +0,25·3 = 1,75 

S = K H · p = 1750 $. 

0 
Ecn11 .nen03HT pa3MeIUeH Ha o .nHeH, TO n = - . r11e K - L111cno K . 

.nHeH B ro.ny, 11 HapameHHall cyMMa pasHa: 

S = p(I +!_i) . 
K 

B 3as11c11MOCTH OT onpe.neneH11ll K 11 o np11MeHll10T cne11y10m11e 
MeT0.1ll1KH: 

I) ToLIHhie npoueHThI c T04HhIM 4ttcnoM nHeH Me)l(.ny naTOH Bh1na-

411 Kpe.n11rn, pa3MeIUeHHll .neno311Ta 11ntt .naTOH nepe411cneH11ll co Cl.fe

rn 6aHKa 11 .naTOH B03BpaTa Kpe.n11Ta, 3a411cneH11ll cpe11cTB Ha cLieT 

6aHKa. To4Hoe Kon114ecTBO .nHeH onpe.nenlleTCll no KaneH11ap10 11n11 

cneu11anbHhIM Ta6n11uaM (CM. np11nO)l(eHHe 1). CTp11 3TOM .llelih Bhilia

'111 Kpe.n11Ta 11 B03BpaTa ero cL111TaeTcll KaK O.llHH .neHh. Hanp11Mep, 

ccy.na BhI.llaHa c 3 llHBapll no 12 Maprn. To4Hoe L111cno .nHeH no Ka

neH.naplO 

0 = 29 + 28 + 12 - 1 = 68 . 

lJ.11cno .llHeH B ro.ny K = 365 HnH 366 .llnll BHCOKOCHOfO ro11a. 
3TOT MeTO.n WHpOKO pacnpocTpaHeH B npaKTHKe 3apy6e)l(Hh1X 

KOMMep4eCKHX 6aHKOB. 

2) oaHKOBCKHH MeT011. 8 3TOM MeTOlie 0 onpe11enlleTCll CHOBa KaK 

TO'lHOe KOnH4eCTBO .llHeH. l.J:11cno lIHeH B ro.ny npHHHMaeTCll Ja 

K = 360 .llHeH. Mern.n .naeT cj>11HaHCOBh1e npe11My1Uecrna 6aHKaM np11 

Bhl.1la4e Kpe.n11rn Ha CpOK 6onee 360 .llHeH H WHpOKO 11cnonhJyeTCll 

KOMMep'leCKHMH 6aHKaMH. 
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3) 06blKHOBeHHbie npoueHTbI c npH6mn1<eHHbIM '-IHcnoM nttei:f. B 
3TOM MeTone '-IHCflO JlHeH B MeCl!Ue npHHHMaeTCll 3a 30 H B npHBe

neHHOM npHMepe t3 = 28 + 30 + 12 - I = 69 . 
KonH'-leCTBO JlHei1 e rony npHHHMaeTCll 3a K = 360. flpHMeHl!eTcl! 

MeTOJl npH qacTH'-I HOM noraweHHH ccyn b1. 

Pa3yMeeTcl!, '-ITO onHcaHHbie MeTOJlbI npHBO!lllT K HeKoTOpbIM cjrn
HaHCOBbIM pa3flH'-IHl!M B npaKTHKe KOMMep'-leCKHX pac'-leTOB. 

TI p 11 M e p 1.4. <D11pMe BbI .IJ.eneH 6aHKOBCKHH Kpen11T Ha cpoK c 3 
llHBapll no 12 -Maprn non npocTbie npoueHTbI c npoueHTHOH CTaBKOH 

120% ronoeb1x. CyMMa Kpen11rn - 80 MnH. py6. OnpenenHTb no TpeM 

MeTOJlaM K03cj>cj>HUHeHT HapameHHl! H HapameHHYIO cyMMy. 

01 = 02 = 68 

03 = 69 
p = 80 MflH. 

i = I, 2 

j = 1, 2, 3. 

t31 . 
K HJ =1 +KL, 

K HI = I+ 
68 

1,2 = 1,223562 
365 
68 

K H ? = 1 + 1,2 = 1,226667 , 
- 360 

69 
K H3 = 1 + 

360 
1,2 = 1,23 . 

S1 = 97,885 MflH. 

S2 = 98,133 MflH. 

S3 = 98,400 MflH. 

0'-leBHJlHO, '-ITO qmpMe npenno'-ITHTenbHee pac'-leT K03cj><fmu11eHTa 

HapameHHll no nepeoMy MeTony. Oco6eHHO 3aMeTHhI cj>11HaHcoeb1e 

pa3nH'-IHll np11 t3 > 360 . ,[Vil! npenh1nymero np11Mepa npH cpoKe Kpe

JlHTa c 3 l!HBapl! 1995 r. no 2 l!HBapl! 1996 r. 

363 
I) KHI = 1+-1,2 = 2,193425 , 

365 

363 
2) KH 2 = l+-l,2 = 2,210 , 

360 

359 
3) K H3 =l+-l,2 = 2,196667 , 

360 

,,•I 

S = 175,474 MflH., 

S2 = 176,800 MflH., 

S3= 175,733 MflH. 
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S2 - S1 = 1,326 MJJH., '!TO cocrnsm1eT np11MepHo 0,76% OT Hapa

meHHOH cyMMbl B noJJ b3Y KOMM ep'leCKOro 6aHKa. B KpeJJ.HTHOM noro
BOpe orosap11saeTCll , KaKHM MeTOJl.OM nOJJ.C YHTblBaeTCll HapameHHall 

cyMMa. 
PaccMoTpHM cnyYati nepeMeHHOH so speMeHH npoueHTHOH crns

KH. nycTb nepBble n1 JJeT npoueHTHall CTaBKa i 1. HapameHHal! cyMMa 
K KOHUY nepBbIX n1 neT: 

Cnenyiom11e n2 neT npoueHTHall cTaBKa pasHa i2. Torna HapameH
Hall cyMMa 3a n1 + n2 neT 6yneT 

S2 = p( I + n1i 1 + n2i2) , 

B o6meM cny'lae 3a N neT: 

S = p(I + fn111 i 111 J, rne f n,,, = N . 
m=l m= I 

n,,, 11 i,,, - 11HTepsanb1 speMeH11 11 npoueHTHbie CTaBKH; N - 06-

IUHH cpoK KOMMep'!eCKOH cneJJ KH. 
Ko3<J><J>11u11eHT HapameHHll : 

p 

KH= l+In,,, i,,, . 
m=I 

CT pH Me p 1.5. <l>HpMa B3l!Jla B KOMMep'!eCKOM 6aHKe KpeJJ.11T Ha 

cyMMY 600 MJJH. py6. cpoKoM Ha 4 rona. CornacHo norosopy, 3a nep

BbIH ron npoueHTHall CTaBKa COCTaBJll!Jla 84% H c yYeTOM 11H<j>JJllUH11 

Ka)J(JJ.bI H nocneny101Ul1H ron nosb1wanacb Ha 25 ny HKTOB. Onpenen11-

Te KoJ<j><j>11u11eHT HapameHHll, HapameHHYIO cyMMY 11 noxon 6aHKa. 

8 

p = 600 MJJ H. 
i 1 = 0,84 n 1 = I 
i2 = 1,09 n 2 = 1 
i3 = 1,34 n3 = I 
i4 = 1,59 n4 = I 

K H = I + 0,84 · I + 1,09 · I + 1,34 · I + 1,59 · I = 

= 5,86 , 

S = K H · p = 600 · 5,86 = 3 5 16 , 

D = S - p = 3516 - 600 = 2916. 



,[(JUI KOMMep'!eCKl1X pac4eTOB 11Hor.ua Tpe6yeTCJI onpe.ueJ111Tb cpoK 
ccy.ubl 11 npoueHTHYIO crnsKy. 3TO MO)!(HO c.uenaTb 113 cpopMyJlbl npo
CTbIX npoueHTOB. CpoK ccy.ub1 s ro.uax: 

n = S - p , B .!lHJIX: o = S - p K . 
pi pi 

n p 11 Me p 1.6. C6eperaTeJ1bHblH 6aHK np11HHMaeT BKJla.!lbl ".uo 
BOCTpe6osaHHJI" nO.!l npoueHTHYIO CTaBKY io/o = 48%. OpoueHTbl 
npocTbie. B ro.uy K = 365 .utteil. l.J:epe3 CKOJlbKO .utteil sK.na.u B 4,5 
MJlH. py6. HapacTeT .!lO 5 MJlH. py6? 

p = 4,5 MJlH. 
S = 5 MJlH. 0 = S - p K 0 = (5 _: 4,5)365 84,5. 

i = 0,48; K = 365 
pi ' 4,5 . 0,48 

0 -? qepe3 85 .UHeil HapamettHaJI cyMMa npeBbI
CHT 5 MJlH. py6 . 

. S-p 
Bem1411Ha npoueHTHOH crnBKH: 1 = -- . Ec1rn pac4eT se.ueTCJI 

pn 

. (S - p)K 
I = . 

po 

n pH Me p 1.7. EenopyccK11e 6aHKl1 npHHHMalOT y HaCeJleHHJI .ue
He)!(Hble cpe.ucTBa Ha cp04Hble BKJla,!lbl. Kn11eHT X04eT BHeCTH B 6aHK 
.uette)!(HYIO cyMMY 8 MJlH. py6. Ha 3 MeCJ1L1a c TaKl1M pac4eTOM, 4T06bi 
ttapameHHall cyMMa 6b1J1a He Mettee 10 MJlH. py6. KaKoil .!lOJl)!(Ha 
6bITb fO.!lOBall npoueHTHaJI CTaBKa? 

p = 8 MJlH. 
S = 10 MJlH. 
o 1 

K 4 
-------

i-? 

. > (S - p)K ,_ , 
po 

. > (10-8)4 
I_ 1,0. 
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fO.!lOBaJI npoueHTHaJI CTaBKa .!l0Jl)!(Ha 6bJTb He 
Mettee 100%. 
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1.3. CJIOiKHbie npou;euTbI 
I 

KaK y)l(e OTMel.faJJOCb, B03MO)l(eH MexaHHiM np11coen11Hemrn npo
ueHTHhlX neHer K Ha4aJJbHOi1 cyMMe. B :HOM cny4ae npoueHTbl Ha
Lfl1CJJHIOTCH Ha HapaU1eHHYIO cyMMy. 3TOT MexaHl13M oco6eHHO 3cp
cpeKTl1BeH np11 cpenHeCpOLfHblX H .llOJJrocpO'lHblX Kpe.llHTaX . 

flocne nepsoro rona (nep110Jla) HapaU1eHHaH cyMMa S1 = P(I + ic), 
rne ic - ronosaH cTasKa cJJO)l(HbIX npoueHTOB. Tiocne nsyx neT Hapa
U1eHHH cyMMa S2= S1(1 + ic) = p(I + ic)(l + ic) = p(I + ic)2. flocne n 
JJeT HapaU1eHH)l s = p(I + ic)". 

K03cpcp11u11eHT HapaU1eH11H s :HOM cnyLiae: 

K HC = (1 + ic )" . 

06bl'rnO npoueHTbl H3Lfl1CJIHIOTC)l HeCKOJlbKO pa.3 B rony, n03TOMY 
s norosopax c 6aHKOM cp11Kc11pyeTcH ronosaH crnsKa npoueHTOB j -
OHa Ha.3bJBaeTCll HOMl1HaJJbHOH ronosoti CTaBKOH npoueHTOB, 11 Lfl1CJIO 
nep11onos Hal.f11cneH11H npoueHTOB s rony - m. Torna HapaU1eHHaH 
cyMMa 3a ron 6yneT pasHa: 

( . )Ill 
S1 = p I +~ 

Ecn11 npouecc pe1-1HsecT11u11ti npO.llOJJ)l(aeTcH s cneny10U1eM rony, 
TO HapaU1eHHall cyMMa K KOHUY BTOporo rona 6yneT: 

( 
. )"' ( . )2111 

S2 = S1 I + ~ = p I + ~ 

HapaU1eHHaH cyMMa K KOHUY n rona: 

( . )"'" S=p 1+..L 
m 

Ko3cpcp11u11eHT HapaU1eH11R : 

( . )"'" KHc = I + ~ 

TI p 11 Me p 1.8. EaHK np11H11MaeT BaJJIOTHble BKJJa.llbI cp11311l.feCK11x 
Jl11U "no BOCTpe6osaHttll" no HOMHHaJJbHOH npoueHTHOH CTaBKe 30%. 
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K.1rneHT sttec 2000 $. Onpe.uemne KOJQHP11UHeHT ttapaU1eHHR, Hapa
U1eHHY10 CYMMY npH CpOKe BKJJa.Ua 12 MeCHUeB. npoueHThl CJIO>KHhte 
H Ha'-IHCJIHIOTCH: a) 0.!lHH pa3 B ro.u, 6) no nonyro.UHHM, B) noKsap
TaJJbHO, r) e>KeMeCH'-IHO. 

p = 2000$ 
j = 0,3 
n = I 
m = 1;2;4; 12 

S = K Hr · p , K HC = (I + ~J 
11111 

a) K Hc = (I, + 0,3) = 1,3, S = 2600 $, 

6) K1w = (I + 0,3/2)2 
= 1,3225, S = 2645 $, 

s) Krw = (I + 0,3 /4)4 = 1,3355, S = 2671 $, 

r)KHc = (l + 0,3/ 12) 12
= 1,3449. S = 2690$. 

PacYeT noKa3b1BaeT, '-!TO YeM 6onhwe nepHO.!lOB HalIHCJJeHHH npo
ueHTOB, TeM 6onee BblfO.!lHO 3TO KJJHeHTY 6aHKa. c yseJJH'-leHHeM 

06U1ero HHTepsana speMeHH CJJO>KHbte npoueHTht HapacrnioT see 6b1-
CTpee. Pa3JJO>KeHHe cpopM yJJhI cno>KHbIX npoueHTOB s pH.!l, cornacHo 

6HHOMY HblOTOHa, n03BOJJHeT c.uenaTb BbIBO.!l, '-!TO np11 HaYHCJJeHHH 

npoueHTOB 0.!lHH pa3 B ro.u CJIO)l(Hble npoueHTbl .ualOT 60JlbWYIO Ha
pall(eHHYIO cyMMY no cpastteHHIO c npocThIMH npH n > I , o.u11ttaKo

sy10 c npOCTbtMH npoueHTaMH npH n = I H MeHbWYIO npH n < I . 
EcnH cpoK .uen03HTa HJJH ccy.UbI N He cocrnsm1eT uenoe '-IHCJJO ne

pHo.uos, TO, Bhl.!leJJHH .upo6Hyl0 l.faCTb nepHO.Ua, eCJJH m - '-IHCJIO ne
pHO.!lOB 3a ro.u, n - YHCJJO neT, .!lJIH cpoKa .ueno3HTa N 11MeeM: 

N = mn+a , 

0 ;:) - -r.ue n - '-IHCJJO neT, a= - ; u - YHCJJO .UHeH s Heueno11 YacTH ne-o, 
p110.ua; o1 - lIHCJJo .utteH s nepHo.ue. 

Hapall(eHHaH cyMMa s 3TOM cnyYae: 

( 
. )11/ll+ll 

S=p 1+-1.. 
m 

n p 11 Me p J .9. KJJHeHT BHeC B KOMMeplteCKHH 6aHK BKJJa.U ".uo 
BOCTpe6osaHHH" B cyMMe 2 MJIH. py6. no.u HOMHHaJJbHYIO npoueHT
HYIO crnsKy 72%. HaltHcJJeHHe npoueHTos e>KeMeCHYHoe. BKna.u BHe-
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ceH 23 llHBapll H nony'lett 4 aerycTa. Onpe)l.eJJHTe .K03<!>cl:rnuHeHT tta
paweHHll, HapameHHYIO cyMMY H JlOXOJl KJrneHTa. 

a - KOJJH'leCTB9 MeCJ!UeB B cpoKe BKJJa}la. 

p = 2 MJJH. 
j = 0,72 
m = 12 

a - 9 + 4 - I+ 6 = 6 387I 
31 , 

( 
0 72 ) 6,387 1 

K HC = 1 + --t- = 1,45088 , 

S = 2,902 MJJ H., 

D = s - p = 0,902 MJJ H. 

IlycTb npoueHTttal! crae1<a MeHJ1eTcJ1 no roaaM. Ilepebte n1 neT oHa 
paeHa i 10, n2 - i20 H TaK aanee. Toma K03<!><!>HUHeHT ttapaweHHJI on-
peaenJ1eTcJ1 eeJJH'I HHoit 

IlpH Ha'IHCJJeHHH npoueHTOB m pa3 B roa no HOMHHaJJbHOM npo
ueHTHOM CTaBKe j I<03<!><!>HUHeHT HapameHHJI paeeH: 

( 
.. )//Jill ( . )""'2 

KHc = 1+~- 1+~ ... ,S = KHcP· 

IT p H M e p I . I 0. IlpH eKJJaae "ao eocTPe6oeaHHll" 6aHK, cornaCHo 
aoroeopy, HMeeT npaeo H3MeHHTb npoueHTHYIO CTaBKy. KJJHeHT BHec 
B KOMMeplleCKHH 6aHK 5 MJIH. py6. IlepBbIM MeCJIU HOMHHaJJbHaJI 
npoueHTHal! crne1<a cocrae11J111a 240%, noc11eayiomHe 2 MecJ1ua -
144, c11eey10U!HH MeCJIU - 84 H nocJie}lHHe 3 MeCJ!Ua - 48%. 

OnpeaeJIHTe 1<03<!><!>HUHeHT HapawettHll, HapameHttylO cyMMY H 
JlOXOJl KJIHeHTa no npHBe}leHHblM CTaBKaM JlJlll CJIO)f(HblX H npOCTbIX 
npoueHToe. Hal!HCJieHHe npoueHTOB e)f(eMeCJl'IHoe. 

12 

m = 12 
p = 5 MJIH. 
n 1 = 1112;)1 = 2,4 
nz = 116;)2 = 1,44 
n3 = I/ 12;)3 = 0,84 
n4 = 3/12;)4 = 0,48 

Ilo CTaBKe npoCTbIX npoueHTOB: 

I I I 
KH = I + - · 2 4 + · · 1 44 + · - · 0 84 + 

I2 , 6 , I2 ' 

3 
+ 12·0,48=1 ,63 , 

s,, = 8,15 MJIH., D,, = 3,I 5 MJIH . 



Do CTaBKe CJJO)f(HblX npoueHTOB: 

I I I 3 

KH<.: =(1+~~)1212(1+ 1 ,44/\1+~,8~/i 1 i-(l+ 0,~8) 12 1 2 181176 
12 12 12 12 = ' ' 

S c = 9,059 MJJH., Dc = 4,059 MJJH. 

B peKJJaMHOM Mope npeJI.JlO)f(eHMH pa:mM4HbIX 6aHKOB no KpeJlMT

HbIM onepaum1M co CJJO)f(HblMM npoueHTaMM MO)f(HO opMeHTMposaTb

CH, eCJJM nepeC4MTaTb MX Ha 3<j><j>eKTMBH}'IO ro)lOBYIO CTaBKy . DpM 

HOMMHaJJbHOH CTaBKej, Ha4MCJJeHMM npoueHTOB m pa3 B ro.11.y M cpoKe 

KpeJlMTa n neT HapaLUeHHaH cyMMa paeHa: 

( 
. )"'n 

Sc = p 1+ ~ 

EcJJM s M p O)lMHaKOBbl , TO npM OJlMHaKOBOM n M npoueHTHOH 

crneKe i, 06ecne411eat-01.Uel1 TY )f(e JlOXOJlHOCTb np11 Ha4MCJJeHMM rrpo

ueHTOB O)lMH pa3 B ro)ly, 

Dp11paeH11eaH HapaLUeHHbie c y MMbl , JI.JlH i, r/,, KOTopaH e 3TOM cny

qae Ha:JbIBaeTCH 3<j><j>eKTMBHOH ro)lOBOH CTaBKOH, nOJJY4MM: 

( ·)"' i , r/J = I + ~ - I . 

n p M M e p 1. 11 . TpM KOMMep4eCKMX 6aHKa npeJlJJO)f(MJJM B03MO)f(

HblM KmteHTaM CJleJlyt-01.UMe ycJJOBMH: nepBblH 6aHK npe)lJJaraeT Ha 

BaJJIOTHble BKJJa)lbl npOCTble npoueHTbl M3 paclfeTa 35% ro)lOBblX, 

BTOpOH - no HOMMHaJJbHOH CTaBKe 30% npM e)f(eMeCH4HOM HalfMCJle

HMM npoueHTOB, TpeTMH - no HOMMHaJJbHOH CTaBKe 32% M noKeap

TaJJ bHOM Ha4MCJJeHMM npoueHTOB. B KaKOH 6aHK KJJMeHTY Bblro)lHee 

eKJJaJlbIBaTb )leHbrn? 

)1 = 0,35 , m1= 1 
h = 0,30, m2 = 12 
}J = 0,32, m3 = 4 

OnpeJleJJMM 3<j> <j>eKTMBHy1-0 ro)loey1-0 cTaeKy 

npoueHTOB JI.JlH Ka)f()lOfO 6aHKa: 

JI.JlH nepeoro 6aHKa i,¢ 1 = 0,35, 
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6 : . ( 0,3)1 2 0 8 
.lUTll BTOporo aHKa 1, r/>2 = I+ - - I = ,344 9 , 

' 12 . 

6 . ( 0,32)4 
.1uu1 TpeTbero aHKa 1, rf>J = I + -- - I = 0,3605. 

4 

04eB11)lHO, 4TO ycnoam1 TpeTbero 6aHKa npeAn04TH"reJJbHee )lJJ51 

KJJl1eHTa. 

flp11 Bbl)la4e Kpe)lHTa Kpe)lHTOpbl 3a4acTy10 yAep)f<HBalOT KOMHC

Cl10HHble B BHile npoueHrn OT cyMMbl Kpe)l11Ta. Pacc411rneM JcjJcjJeK

T11BffYIO npoueHTHYIO CTaBKY )lOXO)lHOCTl1 B '.HOM cny4ae . 

fl p 11 M e p 1. 12. flony4eH Kpe)l11T cpoKoM Ha 2 ron a no)l 36% ro

)lOBbIX. flpoueHTbl npoCTble (cnmKHble), 11 KOMl1CCl10HHble COCTaBJJ51-

IOT q = I% OT cyMMbI 1<pe)l11rn. Tpe6yeTc5t onpeneJJ11Tb 3cjJcjJe1<rnaHy10 

npoueHTHYIO CTaBKY )lOXO)lHOCTH a) KaK CTaBKy npOCTblX npoueHTOB, 

6) KaK CTaBKY CJJO)f(HblX npoueHTOB: 

n =2 
i = 0,36 
q=0,01 

a) HapameHHa5t cyMMa KpeilHTa )lJJ51 Kpe)l11Topa: 

S = p(I + ni). 

IurneHT noJJy4111' cyMMY S1 = p( I - q), 
11 HapameHHa5t cyMMa 1<pe)l11Ta )lJJ51 KJJ11eHTa 6y

)leT: 

S = p(I - q)(I + ni,,/wp), 

I + ni I I + 2 · 0,36 
L,rjinp -(1-q)n --;;= (1-0,01) ·2 

I 
= 0 3687 . 2 , , 

6) HapameHHa5t cyMMa Kpe)l11Ta: 

S = p(l -q)( I + i,</,r = p(I + ni), 

i = 1:!::..1'!' -I= 1_+_2·0,36 - 1=03181 · ( 
.)1/n ( )1/2 

orf> 1- q I - 0,0 I ' ' 

a) ecn11 1<pe)l11T noJJy4eH no)l CJJO)f(Hb1e npoueHTbI, TO HapameHHa5t 

cyMMa 1<pe)l1na 6y )leT: 

S = p(I + i)11 
= p( I - , q)(J + i,,,,r, 
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i ·• - I+ i_ - - I = - l + O"-~?P . - I = 0,3669 . 
,,,, -(1-qY'" (1-0,01)112 

Onpeti:eJrnM cpoK Kpemna H npoueHTHYIO cTaBKY mrn cJ1yi-1aH 

CJIO)l(HblX npoueHTOB. 

YICXOtlll 113 <fiopMyJJhl Sc = p( 1 + ~rm tlJl ll cpoKa CCYllbl n, HMeeM 

H eo6xoti:HMall HOMH HaJJ bHall npoueHTHall cTaBKa 

. _ [(s)n;,, l J - m - - 1 . 
p 

0 p H Me p J .13. fOtlOBall npOUeHTHall CTaBKa KOMMep<IeCKOrO 

6attKa npH BKJJan e "ti:o socTpe6osaHHll" - 72%. Ha411CJ1ett11e npouett

TOB e)l(eMeCll4Hoe, 11 npoueHThl cJJO)l(Hhie. Ha KaKoi1 MHHHMaJJhHhIH 

cpoK HY)l(HO noMeCTHTb KJIHeHTY BKJJati: B 3 MJIH. py6., 4T06bl Hapa

meHHall cy MMa 6brna He Mettee 4 MJJH. py 6 .? 

OpHHllTb K = 365 n ttei1 s rony . 

m = 12 
p = 3 MJIH. 

S = 4 MJIH. 

j = 0,72 

rJ -? 

4 
lg -

n = ( 
3 

) - 0,41 1429 . 
12 · 1g 1+ o,72 

12 
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B ,ll,HJIX MHHHMaJlbHbTH cpoK, Ha KOTOpblH H)')f(HO noM.eCTHTb BKJia)l 

B KOMMept.teCKHH 6aHK: 

t3 = Kn = 365 · 0,41 1429 = 150 . 

TI p 11 Me p 1.14. A;rn coBepweHIUI cne11K11 t.tepe3 TPH MecHua KllH

eHTY Heo6XO,ll,HMO HMeTb 5 MJIH. py6. B HaJIH4HH y Hero 4,5 MJIH. py6. 

KaKOH ,LJ,OmI<Ha 6bITb MHHHMaJlbHall HOMHHaJlbHall CTaBKa npoueHTOB 

KOMMept.teCKOro 6aHKa, 4T06bl HaparueHHall cyMMa 6bIJla He MeHee 5 
MJIH. py6. K yKaJaHHOMY nep110,LJ,y? Hat.t11c11eH11e npoueHTOB e)f(eMe

Cllt.tHoe. 

n = 3/ 12 = 1/4 
S = 5 MJIH. 

p = 4,5 MJIH. 

m = 12 
j-? MHHHMaJlbHall HOMHHaJlbHall ronoBall CTaBKa 

CJIO)f(HblX npoueHTOB ,ll,QJl)f(Ha 6b!Tb 43 %. 

1.4. Ha'IHCJieHHe npou:euTOB u uaJioru 

Bo MHOrHX CTPaHax npoueHTb! 0611ara10TCll HanoroM. Ot.teBH,LJ,HO, 

4TO HaJJOr Ha npoueHTb! yMeHbWaeT HapameHHYIO cyMMY H peanb

H)'IO npoueHTHYIO CTaBKY 6aHKa. 

TiycTb npoueHTHall CTaBKa 6aHKa i, cTaBKa Hanora Ha npoueHTbI r, 

Hat.taJJbHall cyMMa 6aHKOBCKoro BK11ana P, cpoK pa3Me1UeHHll neHer n . 

16 

a) TipocTbie npoueHTbI : 

HapameHHall cyMMa BKJia,LJ,a: S = P( 1 + ni). 
TipoueHTb!: ,[( = S - P = Pni. 
TipoueHTbr nocJJe yn11aTbI Ha11ora: ,[(,, = ,[( (1 - r) = Pni(l - r). 

HapameHHall cyMMa noc11e yn11aTb1 Hanora: 

S,, = P +,l(,, = P[I + ni(l - r)] . 

6) CJIO)f(Hbie npoueHTb1 : 

HapameHHall cyMMa BKJia,LJ,a: Sc= P( I + ic)". 
TlpoueHTb! : ,l(c = S, - P = P [(I + ic)" - I]. 
ITpoueHTb! noc11e yn11aTb! Ha11ora: 

/(11c = /(c(I - r) = P[(J + ic)" - 1](1 - r). 
HapameHHall cyMMa noc11e yn11aTb1 ttanora : 

S,,c = P [(I + ic)" (1 - r) + r]. 



np11 Ha'rnCJJeHHH npoueHTOB m pa3 B roay no HOMHHaJJbHOH npo-

ueHTHOH CTaBKe j: 
P11c = P[(I +Jim)""' - I] (I - r), 
S,,c = P[(l + Jlm)11111(1 - r) + r]. 

n pH M e p 1.15. K irne HT BHec B 6aHK I 000$ Ha 2 roaa. npo u e HT

Ha.!I CTaBKa 6attKa - 24%. Hanor Ha npo ueHTbJ - 15%. Tpe6yeTC.!I on

pea eJJHTb c y MMY ttanora 11 ttapame tttt y io c y MM Y a cJJy•rne: a) npocTbJ X 

npoueHTOB, 6) CJIO)l{Hbl X npoue HTOB, B) CJIO)l(HbIX npoue HTOB npH 

e)l{e MeC.!14HOM Ha4 HCJleHHH. 

p = 1000$ 
i = ic = J = 0,24 
r = 0, 15 

a) H i = Pnir , 
Si = P[I + ni ( l - r )] , 
Hi = 1000 · 2 · 0,24 · 0, 15 = 72$, 

n = 2 Si = 1000[ I + 2 · 0,24( I - 0, 15)] = 1408$; 
m = 12 
Hi -3 - ? Si -3 - ? 6) H2 = P[( I + ic)" - I] r, 

S2 = P[( l+ic)"( l - r) + r] , 
H2 = 1000 [(I + 0,24)2

- I] · 0,15 = 80,64$, 
S2 = 1000 [(I + 0,24)2 (I - 0, 15) + 0, 15] = 1457$; 

a) H3 = P[( l +Jim)""' - I] r, 
S3 = P[(I +Jim)"'" (I - r) + r] , 
H3 = 1000 [(I + 0,24/ 12)iM _ I] · 0, 15 = 91 ,27$, 
S3 = 1000[(1 + 0,24/ 12)i 2 2 (1 - 0,15) + 0,15] = 1517,2$. 

1.5. BamoTHhie pacqeThl H npm.-enThl 

Hau110HaJJbHa.!I BaJJIOTa - aeHe)l{Ha.!I ea 11m1ua, npHH.!!Ta.!I B a aHHOH 

CTpaHe. 

noa irnOCTPaHHOH BaJJIOTOH nOHHMalOT m o6oe nJJaTe)((HOe cpellCT

BO (4eKH, BeKCeJl.!1 , aKKpel{HTHBbl , aeHbrH) B HHOCTpaHHOH BaJJIOTe . 

HHOCTpaHHaH BaJJIOTa noa p<DlleJJ .!leTC.!I Ha : a) KOHBep THpyeMy lO, 

KOTOpa.!! CB060llHO H HeorpaHH4eHHO o6MeHHBaeTC.!I Ha J1 106y 10 Ba

Jl lOTY aceMH KaTeropH.!!MH <f>H3H4eCKHX H iopHllH4eCKHX JJ HU; 6) 4ac

TH4HO KOHBepTHpyeMylO, .LLJl.!I KOTOpOH cymecTBylOT orpaHHlJeHHH no 

He KOTOpblM BaJJIOTHblM onepauH.!IM HJIH .LLJIH HHOCTpaHHblX <f>H3H4e

CKHX H 10pHllH4eCKHX JIHU; B) HeKOHBepn1py eM y 10, llJIH KOTOpOH cy

U(eCTBYIOT orpaHHlJeHH.!I no BCeM BaJJIOTHblM onepauHHM llJl .!I <f>H3H-

4eCKHX H 10pHllH4eCKHX JIHU. focynapCTBO B '.HOM CJIYlJae npHMe H.!leT 

pa3JJH4HbJe Mepbl , orpaHH4HBalOU(He paclJeTbl B HHOCTpaHHOH BaJJIO-
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Te. HeK0Haepn1pyeMa'll sanioTa · 11cnonhJyeTCR TOJibKO s .npe.Uenax 

.zraHHOH,CTpaHbl. QeHa !eant0Tbl onpe.ueJIReTCSI rrp11 ITOMOll.(11 BafllOTAO

ro Kypca - COOTHOWeHl1JI, no KOTOpOMY ocyw.ecTBJIJ!eTCJI o6MeH 0.ll

HOH san1-0Tb1 Ha .upyryio. Kypc 11HOCTPaHHOH sant0TbI (KomposKa) 

cj>opM11pyeTCJI Ha BaJIIOTHbIX 611p)l(aX B pe3yJibTaTe Topros 11Jll1 ycTa

HaBJil1BaeTCSI rocy.uapcrneHHblM11 opraHaM11. 06MeHHblH Kypc BaJIIOT 

.llJlll noKynaTeJIJI 11 npo.uasua cj>opM11pyt0T KOMMepYecK11e 6aHK11 .llJli! 

ITOKYITKl1 BaJIIOTbl 11 rrpo.uaJl<H ee. 

Hanp11Mep: aMep11KaHcK11l1 .uonnap/ HeMeuKaJI MapKa Ha KaKol1-TO 

nep11on 11MeJI11 coornoweH11e 1,4878 - 1,4888; T.e. 6aHK noKynaeT 

.uonnap 3a 1,4878 tteMeuK11x MapoK, a nponaeT 3a 1,4888 DM. Kypcb1 

o6MeHa ny6n11Kyt0TCJ1. PaJHOCTb Me)l(.llY KypcoM npo.ua)l(l1 11 noKynK11 

BaJIIOTbl ilBJIJ!eTCJI nJiaTOH 3a ycnyrn 6aHKa 11 pa3Jil11..fHa .llJIJI pa3Hb!X 

6aHKOB, 1..fTO C03,llaeT B03MO)l(HOCTb .llJIJI cneKyJI.llTl1BHblX 11rp. 

n p 11 M e p 1.16. Km1eHT 11MeeT I 00 .llOJIJiapoB CWA 11 XO<feT Ky 

nl1Tb HeMeuK11e MapK11. Kypc noKy nK11 n om iapa 1,4878 DM . Kn11eHT 

MO)l(eT Kyn11Tb: 

1,4878 · 100 = 148,78 DM. 

n p 11 Me p 1.17. Kn11eHT 11MeeT 300 DM 11 XO<JeT npo.uaTb 11X 3a 

nonnapbI. Kypc npo.ua)l(11 I /1,4888 = 0,6717. Kn11eHT nonyY11T: 

300 . 0,6717 = 201,5$. 
Ecn11 e,lll1H11Ua 11HOCTpaHHOH BaJIIOTbl Henocpe.llCTBeHHO Bb!pa)l(a

eTC.11 B onpe.ueneHHOM KOJil11..feCTBe HaU110HaJibHb!X n ette)l(Hb!X e.u11-

Hl1U, TO KOT11pOBKa Ha3b!BaeTC.ll npRMOH. Ho B Me)l(.llyHapO.llHb!X pac-

1..feTax o6bI'lHO 6a30BOH BaJllOTOH JIBJI.lleTC.11 aMep11KaHCKl1H .llOJIJiap 11 

Tor.ua Kypc HaU110HaJibHOH BaJIIOTbl paCC1..fl1Tb!BaeTCil Yepe3 .llOJIJiap 11 

TaKa.11 KOT11pOBKa Ha3b!BaeTC.ll KOCBeHHOH. OnpeneJieH11e COOTHOwe

Hl1.ll .llBYX BaJllOT, paCC'll1TaHHOe no 11X Kypcy OTHOCl1TeJibHO TpeTbeH 

BaJIIOTbl , Ha3b!BaeTC.ll Kpocc-KypcoM . 

n p 11 Me p 1.18. Heo6XO.lll1MO o6MeW!Tb I 000 DM Ha cpyHTb! 

cTepn11ttros. Kypc noKynK11-npo.ua)l(11 .uonnapa 1,8560 I 1,8570DM; 
0,6242 I 0,6246 .llJl.11 cpyttrn CTepn11ttroB. 

QeHa noKynK11 cj>yHTOB CTepn11HroB: 

a) noKynaeM aMep11KaHcK11e .uonnapb! no Kypcy 1,8570: 
S1 = I 000/1,8570 = 538,5$; 
6) .uonnapb1 nponaeM 3a cj>yHTbl cTepmrnros no Kypcy 0,6242: 
S2 = 538,5 . 0,6242 = 336, 13 cpy HTa. 
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QeHa npo.ua:i1rn <j>yHTOB cTepmrnros .um1 6aHKa: npo.ua10TCH <j>yHTbI 
ci:epmrnros no Kypcy 0,6246 Ja .uonnap CillA; .uonnapb1 npo.ua10TCH 
Ja OM no Kypcy 1,856. · 1· 

S3 = I 000/ 1,856 · 0,6246 = 336,53 <j>yHTa. 
EaHK 3apa6ornn 0,4 <j>yHTa CTepmrnros. 

n p 11 M e p I. I 9. Typ11cT B03BpawaeTCH 113 ct>paHU1111 Yepe3 rep
MaHl1IO 11 pew11JJ o6MeHHTb 300 <j>paH1.\Y3CK11X <j>paHKOB Ha HeMeUKHe 

MapKH. Kypc aMep11KattcK11i1 .uonnap I <j>paHUY3CK11i1 cppaHK: 5, 128 I 
5, I 36; Kypc aMep11KaHCK11i1 .uonnap I HeMeuKaH MapKa: 1,515 I 1,520. 

I>aHK Kyn11T y Typ11crn <j>paHKl1 no Kypcy 1/5, 136 = 0,1947 11 npo
.uacT MapKH no Kypcy 1,515 . 

Typ11cT nonyY11T s pe3yJJ bTaTe o6MeHa: 

300 · 0,1947 · 1,5 15 = 88,49 OM 

(cne.uyeT Y411TbIBaTb, 4TO 6aHKl1 npo113BO.UHT o6Mett no tta116onee 
np116bIJlbHOMY .!lJ!H 6aHKa Kypcy). 

l1HocTpatttta11 sanlOTa MO)!(eT 6b1Tb nponaHa noKynaTemo tteMe.u
netttto (KaccoBbie c.uenK11) 11 4epe3 <j>11Kc11posattHblH npoMe)f(yTOK 

speMett11 (<j>opsapnttb1e cnenK11) . Dp11 <j>opsapnttbtX c.uen Kax nocrnsKa 
11 nnaTe)I( 3a BaJJIOTY npo113BO.UHTCH 4epe3 onpe.uenettttbIH cpoK no 

Kypcy, 3a<j>11Kc11poBaHHOMY B MOMeHT 3aKJJIOLJeHl1H c.ueJJ Kl1 . ct>op
sapnHbie cnenK11 06ecne411sa10T 3KcnopTtto-11MnopTHb1e onepau1111, 
xe.u)!(11posaH11e - cTpaxosatt11e OT He6naronp1111THbIX 11JMettett11i1 sa

JJIOTttoro Kypca; cneKyn11u11i1 tta npona)f(e BaJJIOTbI. 
.[(m1 npose.ueH1111 <j>opsap.uttoi1 c.uenK11 6aHK B .uettb nocTaBKl1 .uon

)!(ett 11MeTb HY)!(HYIO cyMMY BaJJIOTbI. l.JT06b1 1136e)f(aTb noTepb, 6aHK 
Tpe6yeT rapattrni1 (3anora) ii onpe.ueneHttoro npoueHTa OT cyMMbl 

c.uenK11. 
EattKOBCK11e npouettTHbie cTaBKl1 B pa3HbtX cTpattax pa3JJl14HbI. 

Do3TOMY Kypcb1 BaJJIOT no KaccOBbtM 11 <j>opsapnttbIM cnenKaM TO)f(e 

pa3JJW{Hbl. 

n p 11 Me p I .20. Kypc BaJJIOT cpyHT CTepn11Hra I HeMeuKaH MapKa 

2,305 I 2,306, 6aHKOBCKHe npoueHTHble CTaBKl1 B repMaHl111 8,5%, B 

AHrn1111 - 14% ronosb1x. Ecn11 <j>11pMa noMecrnT I 0 000 MapoK Ha 

MeCHU B 6aHK repMaHl111, TO nonyYHT noxo.u: 

/(1 = 10 000 (I + 1/12 · 0,085) - 10 000 = 70,83 OM. 

19 



Ecmt <jrnpMa KOHBeprnpyeT MapKH B <l>YHTbl CTepJJHHfOB, noMec
THT HX B aHrJJHHCKHH 6aHK H '1epe3 Mecsiu BHOBb KOHBepTi1PYeT B 

/ 
MapKH, TO noJJy'IHT .noxoJl: j 

J(2 = 10 000/2,306 (I + 1/ 12 · 0,14) · 2,305 - 10 000 = 112,28 DM. 

Ha BaJJIOTHOM pbIHKe pa3JJH'IHe B npoueHTHbIX CTaBKax yYHTbIBa
eTcsi B <j>opsapJlHOM Kypce nocpeJlCTBOM <j>opsapJlHOH npeMHH HJlH 
JlHCKOHTa. 0'1eBHJlHO, 'ITO eCJlH npoueHTHaSI CTaBKa Jl11SI )laHHOH Ba
JllOTbl 6oJJee BbICOKa$1, TO OHa JlOJl)l<Ha npOJlaBaTbC$1 no 6011ee HH3KO
MY BaJJIOTHOMY Kypcy. PaJMep <j>opsapJlHOH npeMHH (JlHCKOHTa) ():O 
pacc'IHTbIBaeTc$1 no <j>opMyne: 

r)le i i, i2 - OTHOCHTeJlbHbie npoueHTHbie CTaBKH JlJlSI HMeIOmeiicsi 
(ii ) BaJJIOTbI 11 BaJJIOTbI , B KornpyIO KOHBepn1py10T, 

K = 360, 
8 - KOJlH'leCTBO )lHett, 
KK - KaccoBbIH Kypc. 

n pH Me p 1.21 .<l>HpMa HaMepeHa npOJlaTb B AHfJ1 HH TOBap Ha 
cyMMY 10000 <l>YHTOB CTepJJHHfOB H KynHTb B fepMaHHH napTHIO 
KOMnbIOTepos. ,[(11$1 :noro <j>HpMa JaKJJIO'laeT <j>opsapJlHy10 CJleJJ Ky Ha 
cpoK 3 MeC$1Ua. KaccosbIH Kypc <l>YHT cTepnHHros/MapKa - 2,305 ; 
fOJlOBb1e npoueHTHbie CTaBKH Ha 3 Mecsiua B AHrnHH - 15%, B fep
MaHHH - 8,3%. 

np11 KaCCOBOH C)leJlKe <j>HpMa HMeJla 6bI 

Pi = 2,305 · 10 000 = 23 050 OM. 

npoueHTbl 3a TPH Mecsiua: 

Pi= 23 050 · 0,083 · 1/4 = 478,29 DM, 

Si = 23 050 + 478,29 = 23528,3 DM. 

TipeM H$1 (JlHCKOHT) = 2,305 · IO, 15 - 0,0831 · 90 I 360 = 0,03861. 
npoueHTHbie )leHbfH B AHrnHH 3a 3 Mecsiua: 

P2 = 10 000 . 0, 15 . 1/4 = 375 <l>YHTOB. 
TaK KaK npoueHTHa$1 CTaBKa B fepMaHHH HHlKe, TO <PYHT CTepnHH

roB JlOJJlKeH npo)laBaTbC$1 no 6011ee HH3KOMY Kypcy 11 Kypc <jlyHT 
cTepnHHroB I HeMeuKa$1 MapKa 6yJleT: 

2,305 - 0,03861 = 2,2664 DM. 
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IlpH Q>opsapnttoif cnenKe Q>HpMa nony'l11T 1 
2,2664· · l 0 000 = 22664 IDM. 

S2 = 10000 (l + 3/ 12 . 0, 15) = 10375 <l>YHTOB. 

Hapamettttall cyMMa 3a TPH MecJ1ua: 10 375 · 2,2664 = 23 514 OM. 

I1 p 11 Me p 1.,22. Ilpennp11Hl1MaTeJib lWmKeH np1106pecnt <j>paH
uy3CKHe Q>patt1<11 Ha 100 aMepH1<attc1<HX nonnapos. Te1<ym11i1 1<ypc 
AOJIJiap/Q>paHUY3CKl1H Q>paHK - 5,2538 . fOAOBble npOUeHTHble CTaBKl1 
llJlll nonnapa - 8,3%, llJlll <j>paH1<a - 9,96%. C1<0JibKO Q>pattuy3CKHX 
Q>patt1<os nony'l11T npennpHHHMaTeJib np11 Q>opsapnttoi1 cnenKe '!epe3 
MeCl!U? 

IlpeMlill (!l11CKOHT) = 5,2538 · ( 0,0996 - 0,083 ) · 30/360 = 0,0073. 
Ta1< 1<aK npoueHTHall CTaBKa llJlll Q>paHKa Bb1we, TO llJlll nonnapa . 

KaccoebIH 1<ypc '!epe3 MeCl!U nom1<eH 6bITb Bb1we 11 paseH 
5,2538 + 0,0073 = 5,261 l . 

Ilpennp11Hl1MaTeJlb nOJIY411T 526, 11 Q>paHUY3CKHX Q>paHKOB. 
B npenb1nym11x np11Mepax paccMoTpeHbl pac'!eTbI Q>opsapAHblX 

1<ypcoe BaJllOT. Me)l{ny TeM Ha BaJllOTHOM pblHKe MOryT coeepwaTbCll 
cneJIKH, OCHOBaHHble Ha pa3Hl1Ue 1<ypcoe BaJIIOT B pa3Hb!X CTpaHax, 
HJIH B OAHOH 11 TOH )Ke CTpaHe, HO '!epe3. HeKOTOpoe epeMJI . 3TO <j>bI0-
11epCHble cneJIKH - Blill cneJIKH Ha cj>OHJlOBOH HJlH TOeapHOH 6Hp)l{e, 
npennonaraJOLUHH nepena'ly Tosapa, eanJOTbl '1epe3 onpeneneHHblH 
cpOK no uette, YKa3aHHOH B KOHTpa1<Te. 

IlpHMep THnH'IHOro Q>bIO'lepcttoro KOHTpaKTa, 3aKJIJO'leHHOro I 0 
HIOJill 1983 r. 

lvrneHT cornawaeTcll npHHl!Tb noCTasKy I 0 T 1<0Q>e no uette 1500 
<j>yHTOB CTepnHHroe 25 anpenll 1984 r. CyTb Q>b1011epcttoro KOHTPaK

Ta - 3aQ>H1<C11posaTb B naHHblH MOMeHT uetty, no KOTOpoii COCTOHTCJI 

cnen1<a e 6ynymeM. <l>a1<TH'!ec1<aJ1 nocrne1<a 06b1'IHO cny'laeTCll pen-
1<0. <l>b1011epcttb1e KOHTpaKTbl ner1<0 nepenponaIOTCll, '!TO yno6tto AJi ll 

pac'leTOB Q>HpM . 
OnHHM H3 11HCTPYMeHTOB Q>Httattcosoro pb1H1<a llBJillIOTCll onuHo- · 

Hbl - noroeopHble 06J13aTeJibCTsa, no3BOJillIOLU11e enanenbuy onu110Ha 
3a npensap11TeJibttyJO onnary (npeMHJO) 1<ynHTb y 6att1<a HJIH nponaTb 
eMy ean10ry no oroeopeHHoii e MOMeHT 3aKJIJ04eHHll cnen1<H uette. 
Onu110Hbl 3a1<n1011a10TcJ1 Ha cornacoeaHHblH y11aCTHH1<aMH cneJIKH · 
nep11on epeMeHH. EcnH ueHa eanJOTbl noBblCHJiacb, TO enaneJibUY 
onuHOHa BblnJla4HBaeTCll pa3H11Ua. Ilp11 nOHH)l{effl<rn ueHbl BaJlIOTbl 
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s11ane11eu OOUHOHa MO/KeT OTKaJaTbCH OT noKynKH BaJllOTh!, HO npH 
) TOM OH TepHeT npeMHIO. 

1.6. IIpo~eHTHhlii ap6HTpa)K 

ITpoL\eHTHhIH ap6ttTpaJK - cne11Ka c ue11b10 no11y4eHHH npH6h111H 3a 
C4eT pa3HHUbl B npoL(eHTHblX CTaBKax no pa311H4HblM BaJllOTaM . 

f1 p HM e p 1.23 . 10/01 /96 r. Kypc noKynKH Jl0J111apa B 6aHKe 
" 0 11HMn" 6brn paseH 11530 py6./no11 . K.rrneHT KynH11 py611H Ha cyMMY 
500$ H pa3MeCTHJ1 HX Ha cpo<JHblH nerro3HT cpOKOM Ha 2 MeCHL(a. 
Py611esaH rrpoueHTHaH CTaBKa 6aHKa Ha 3TOT nepHOJl COCTaBJlHJla 84% 
ronosh1x. 8 aJ1 10THaH npoueHTHaH em s Ka - 2 1 %. Kypc nponaJKH no11- · 
Jlapa 11 /03 /96 r . 6brn paseH 12 150 py6./ no11. Tpe6yeTCH onpeneJl HTh 

HapaweHHYIO BaJllOTHYIO cyMMY H 3cpcpeKTHBHYIO npoueHTHYl-0 CTaB
KY TaKoro HapaweHHH. 

p ({ = 500$ 
K1 = 11 530 py6./no11 . 
n = 1/6 
ip = 0,84 
if( = 0,21 
K2 = 12150py6./no11 . 

Py611esaH cyMMa neno3HTa Ha I 0101 /96 
pas Ha: 

PP= P. · K1• 

HapaweHHaH py611esaH cyMMa 3a nepH
on c I 010 I no 11 /03 1996 r : 

SP= P" K1 (1 + nip). 
8aJ110THaH cyMMa Ha 11/03/96 r .: 

S11 = Pr1 · Ki/K2 ( 1 + nip), 

s. = 500 · II 530 · (I + 116 · 0,84) I 12 150 = 540,9 $. 

ITpHMoe HapameHHe BaJllOThr npttseneT K se11H4HHe 

S 'r1 = P,ll + ni.) = 500 (1 + 1/6 · 0,21) = 5I°7,5$. 

3cpcpeKTl1BHaH npoueHTHaH CTaBKa TaKOH cne11KH: 

i,41 = (S,)P. - 1) · l/n = [Kil K2( I + nip) - 1 ]In, 
i,,1, = [I I 530/ 12 150 · (1 + 116 · 0,84) - 1] · 6 = 0,491. 

Cne11Ka sbrronHa npH i,,1, ~ i11, Korna 

i"''' = [Ki/K '2 (1 + nip) - I ] I n ~ i0 • 

ITpene11bHOe 3Ha4eHHe Kypca nponaJKH no1111apa, np11 KoTopoM eme 
BhrroneH npOL\eHTHblH ap6HTpaJK: 
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K '2 < [K1(1 + nip)] / (I + ni.), 
K '2 < [I I 530 · (I + 116 · 0,84)] /(1+1 /6 · 0,21) = 12 700 py6./no11 . 
AHaJ10rH4HO pacc4HThIBaeTcH H sapttaHT py6. - no11 . - no11. - py6. 



TI p w Me p 1.24. 8 HIOHll 1996 r . Kypc npo.ua)f,(H .upnnapa 6b111 pa
eeH 13 100 py6./.uo11. K.nweHT Kynw11 I 000$ 11 .pa3Mecrn11 Ha cpoq1;1b1H 
.uenOJHT no11yqeHHYIO cyMMY BaJJIOTbl B 6aHKe "Ee116aJJTHll" Ha 4 Me

Cl!Ua non npoueHTHYIO cTaeKy 32% ro.uoeh1x. Py611eeal! npoueHTHall 
cTaeKa Ha 4 MeCl!Ua e :noM )f(e 6aHKe 6b111a paeHa 70% ro.uoebIX. Ha 

HapameHttylO cyMMY 9 OKTll6pll 1996 r . KJlHeHT Kynw11 6e11opycCKHe 

py611w no Kypcy 17 500 py6./.uo11. 
Tpe6yeTCll onpe.ue11HTh HapameHHYIO py611eey10 cyMMY w J<jJ<jJeK

rneHylO npoueHTHYIO crneK TaKoro Hapamemrn. 

P. = 1000$ 
K1 = 13 100 py6./.uo11 . 
n = 1/3 

Ha noKynKy eaJJIOThI KJJHeHT JaTpa
rn11 py611l!MH PP = 13, 1 MJJH. HapameH
Hall cyMMa eaJJIOTbI Ja 4 Mecl!ua: 

ip = 0,7 
i. = 0,32 
K2 = 17 500 py6./.uo11 . 

S11 = P11 (1 + ni") = P/ K 1 ( I + ni.), 
S0 = 13, 1/0,0131 (I + 1/3 · 0,32) = 

= 1106,7$. 
Tioc11e npoJJ.a)f(H eaJJIOTbI HapameHHall 

----------~ py611eeal! cyMMa: 
SP= S. · K2 = 1106,7 · 17500 = 

= 19,367 MJlH. 
3cpcpeKTHBHall npoueHTHall CTaBKa TaKOro HapaLUeHHll: 
i"'' = (S/ Pp- I) · 1/n = (19,367113 , I - I)· 3 = 1,435. 
npllMOe HapaLUeHHe py611eBOH CYMMbl npOHCXO.UHT no npoueHT

HOH CTaBKe 0,7 , 4TO B .uea pa3a MeHbWe, 4eM npw paCCMOTpeHHOH 
c.ue11Ke. 

1.7. IIpou.euTbl u uu«l»JIHIJ.HH 

1.7.1. 0 CHOBHbte nOHSITHH 

l1H<jJJJllUHll - 3TO o6ecueH.weaHwe .ueHer, 06yc11oe11eHHoe 4pe3Mep

HbIM yee11wqeHHeM BbinyLUeHHOH B 06paLUem1e MaCCbl 6yMa)f(HblX 

.ueHer w 6eJHaJJH4HbIX BbmJJaT no cpaeHeHHIO c peaJJbHblM npe.u110-

JKeHHeM n11aTHblX Toeapoe w yc11yr. 
06paTHblH npouecc - .ue<jJJlllUHll - H3bllTHe HJ o6paLUeHHll 4aCTH 

H36blTOlJHOH .ueHe)f(HOH MaCCbl, KOMnJleKC Mep no c.uep)f(HBaHHIO HJlH 
yMeHbWeHHIO HH<jJJlllUHH. )l;e<jJJlllUHll - 3TO npouecc yMeHbWeHHll 

ueH. Tipouecc JJ,e<jJJJllUHH xapaKTepeH .Ullll c11yqall, Kor.ua 3KOHOMHKa 

HaXO.UHTCll B COCTOllHHH rny6oKoro KpH3HCa. 
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DpOl!BJU!eTCH 11HcjlnHU11H 8 pOCTe ueH Ha T08apb1. Ha Oll,H11 T08apbl 
ueHbI MoryT pacn1, Ha Apyr11e - yMeHbillaTbCH, HO ecn11 Ha6moJJ,aeTCH 
ycTOWrn8aH TeHJJ,eHU.HH MaCC080fO n08billleHl1H ueH, TO :no yJKe 11H
cjJJlHU.11H . 

Yl.3Mettem1e ueH Ha T08apb1 11 ycnyr11 onpeJJ,eJlHeTCH np11 noMOlllH 
11HJJ,eKca ueH. YIHJJ,eKC ueH 411CJleHHO pa8eH OTHOWeHl1IO ueH Ha T08a
pbl, ycnyrn 11Jll1 pa60Tbl 8 Oll,11H nep110JJ, 8peMeH11 K ueHaM 3Tl1X JKe 
T08apo8, ycnyr 11n11 pa6oT 8 Apyroi1 nep110JJ, 8peMeH11. 

Yl.HJJ,11811.!lYaJlbHblH HH,!leKC ueH OTHOCHTCH K onpe.ueneHHOMY 811.!lY 
T08apa, ycnyrn 11 pa8ett : 

. p, 
l=P. , 

r.ue P; - ueHa T08apa 8 JJ,aHHblH nep110.u, 
Pu - ueHa Toro )Ke T08apa 8 nep110.u, npHHHTblH 3a 6a311CHblH. 
ArperaTHbIH 1rn.ueKc ueH paccl.!HTbIBaeTCH no rpynne T08apo8, yc-

nyr H pa8eH: 

f,P.- q. 
I = """i--'= I __ _ 

f P. q, 
; : } 

rJJ,e q; - o6beM pean113o8aHHblX T08apo8, ycnyr 8 HaTypanbHOM 
8blpaJKeHl1H no JJ,aHHOH rpynne T08apo8 8 .uaHHblH nep110.u. 

ArperaTHblH HH,!leKC ueH 411CJleHHO pa8eH OTHOWeHl1IO ueHhl 
rpynnbI T08apo8 (ycnyr) 3a .uaHHbIH nep110.u K ueHe TOH JKe rpynnb1 
T08apo8 (ycnyr) 8 6a311CHOM nep110.ue. 

YIH.UeKc ueH Ha noTpe6HTeJlbCK11e 11 npoMblWJleHHble T08apb1 pe
rynHpHo ny6JlHKyeTCH. 

K03c}>c}>11u.11eHT naJJ,emrn noKynaTeJlbHOH cnoco6HocT11 .ueHer on
pe.uenHeTCH KaK 8eJll14HHa, o6paTHaH 11H.UeKcy ueH. B CWA 3a 6a311c
Hb1i1 ro.u np11HHT 1967 r. YIH.UeKc ueH 8 1967 r . Cl.!11TaeTCH I 00%. YIH
.ueKc ueH 3a 1985 r. pa8eH 322,2%, T.e. ueHbl 8b1pocn11 8 cpe.utteM 8 
3,222 pa3a. K03c}>c}>11uHeHT naJJ,eH11H norpe611TeJlbCKoi1 cnoco6ttocrn 
.ueHer 3a 1985 r. pa8eH 1/3,222 · I 00% =3 1,04%, 11 peanbHaH noKyna
TellbHaH cnoco6ttocTb netter pa8Ha 31,04% no cpa8HeH1110 c 1967 r . 
Yl.tt.ueKc noTpe611TeJlbCK11x uett onpe.uenHeTCH no CT011MocT11 "noTpe-
611TeJlbCKOi1 KOp311HbI 11

• Otta onpe.uenHeTCH AllH Tpy.uocnoco6Horo 
MYlK411HbI Ha MecHu: xne6a 1.!epHoro - 7 Kr 20 r, 6enoro - 3 Kr 60 r, 
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MYKl1 nweHl1'1HOH - 540 r , MaKapoHHbIX 113.uen11tl - 580 r, KpynbI -

630 r, KapTOcjleJUI - 15 Kr, KanyCTbl - 2 Kr 480 r, l!6JTOK - 1 Kr 670 r, 

f0Bll.U11Hbl - l Kr, CBl1HHHbl - 1 Kr 580 r, KOJT6aCHbIX 113.UeJil1H - 580 r, 

MOJlOKa - 10 JI11TpOB, MaCJTa - 500 r, pb16b1 - 520 r, lll1U - 26 wryK, 

caxapa - 2 Kr 130 r , •-iaJI - 80 r, coJI11 - 830 r. 

8 Pocc1111 CTOl1MOCTb "noTpe611TeJibCKOH" KOp311Hbl cp11KC11pyeTCll K 

ypOBHIO ceHrn6pR 1977 r. 
npoueHTHOe J.13MeHem1e HH.UeKCa noTpe6HTeJibCKl1X ueH HaJbIBa

eTCll yposHeM 11HcjlJillU1111. 

TiyCTb s - HeKOTOpal! cyMMa .ueHer, 11MelOlUal!Cll y KJTl1eHTa B .uaH

HbIH MOMeHT; S, - cyMMa .ueHer 4epe3 speMl! t, noKynaTeJibHall cno-

co6HocTb KOTopotl pasHa S. BCJie.ucTB11e HHcjlJillUHH S, > S 11 

Sr= S + l1S , r.ue l1S - HeKoTopall cyMMa .ueHer, KOTopall .uo6aBJill

eTCll K S .!llIR coxpaHeH11ll noKynaTeJibHOH cnoco6HocT11. no.u cpe.u

H11M ypoBHeM HHcjlJillUHl1 3a KaKOH-TO nep110.u speMeHl1 nOHl1MaeTCll 

l1S 
ro/o =-100%. s 

no.u OTHOCHTeJibHblM cpe,UHl1M ypOBHeM 11HcpJTllUH11 nOHl1MaeTCll 

r% l1S 
r = --=-. 

100% s 
0CHOBHbIMH noKaJaTeJillMl1 11HcjlJillUl111 C411TalOTCll : a) cpe.UH11H ro

.UOBOH yposeHb 11HcjlJil!U1111 r , = l1S IS, 

l1S - cyMMa, KOTopylO Tpe6yeTCll .uo6aBl1Th K s .!lJlll coxpaHeHHll 

CTOl1MOCTl1 ro,UOBOH " noTpe611TeJThCKOH KOp3HHbI"; 

6) HH,UeKC HHcp1IllU11H 

I,, = l + r, . 

I - S, . ,,-s, TaK KaK S, = s + l1S' TO 

fO,UOBOH 11H.UeKC HHcpJillU1111 nOKaJhIBaeT, BO CKOJihKO pa3 B03pac

TeT ueHa " noTPe611TeJibCKOH KOp311HbI" 3a ro.u. 

n p 11 Me p l .25 . VIH.UeKC 11HcjlJlllUHH 3a ro.u paBeH 8,2. Onpe.ueJI11Te 

ypoBeHh HHcjlJillUH11 . 

I,, = 8,2 I r , =I,, - l = 7,2 . 

r, -? 

PaJJIHLfalOT TPH s11.ua 11HcjlJillu1111 : a) yMepeHHall, HJIH nomyLfall , 

11HcjlJillUl1ll c ro.uoshIM yposHeM 11HcjlJillu1111 OT 3 .uo I 0% s ro.u. Crn11-
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MOCTb ,!J.eHer COOTBeTCi_[BeHHO COKpaw,aeTCH; 6) ranomrp yiow,M, 11JHI 

OTKpblTaH, HH<j>JJHUMH npH ypoBHe 11H<j>JJHU1111 OT I 0 llO 20% B fO,!J.. 

DoTpe611TeJ111 ycKopeHHO crnpa!OTCH MaTep11an11JoBaTh lleHbfH a TO

aapbr. B Bhmrpb1we OKaJbIBaJOTCH JaeMW,HKH, TaK KaK yMeHbwaeTcH 

CTOHMOCTb Kpe,!1.HTOB; B) rnnepHH<j>JlHUHH npH fOllOBOM ypoBHe 11H

<j>JJHU11H cab1we I 00%. Tip11 11H<j>JJHUHM HaceneHHe nhITaeTcH BJJO)l(HTb 

,!J.eHbfH B aKTHBbl, He nO,!J.Bep)l(eHHble HH<j>JJHUHM, HJlH B CTa6HJlbHYIO 

BaJIIOTy. 

TaK a aarycTe 1994 r. MeCH<tHbIH ypoaeHb 11H<j>JJHUHH a Pecny6n11-

Ke Eenapycb llOCTHr 53o/o. HaceneH11e 11 npellnpHHTHH 6poc11n11cb 

CKynaTb TBepllyJO BaJIJOTY - llOJJJJaphr. Ha ceHrn6pb 1994 r . Ka)l(Jlbli1 

BTOpOH py6nh npOMblWJleHHOCTb BKJla}lblBaJia B BaJIIOTy. ,lVlH cnace

HHH 6enopyccKoro py6nH 11 orpaH11t.teHWH JleHe)l(HOi1 Maccbr 6brna 

nOBbIWeHa nJJaTa Ja KpeJlMTbl llO 35% B MeCHU H 25% no }le003HTaM. 

3Tw 11 pHll llpyrnx Mep noJBOJJHJJH CHl13HTb HH<j>JJHUHIO llO np11eMne

MbIX pa3Mepoa . B Mae 1995 r . ypoaeHb 1rn<j>JJHUHH (MecH"t.tHhri1) co

CTaBHJl 3,5 %, B HIOHe - 2, B HJOJle - 5,2%. 
Ao 1936 r. C"IHTaJIOCb, t.tTO HH<j>JJHUHH HCKJJIO<tHTeJJbHO JleCTpyK

THBHa. OllHaKo, no yTBep)l(JleHHIO ,n:)I(. Kei1Hca, 1rn<j>JJHUHH np11BOllHT 

K pa3Bl1THIO 3KOHOMHKl1, 6e3HH<j>JlHUHOHHOe pa3BHTHe - K HaKOnJJe

HHIO }leHer, Me)l(JlY TeM KaK HH<j>JJHUHH o6ecueHHBaeT HX H CTMMYJlH

pyeT noTpe6neH11e. 

1.7.2. TipoCTble npoueHTbl H Hml>JJHUHH 

TiycTb ro}loBaH npoueHTHaH crnima paaHa i. Ha.paw,eHHaH cyMMa 

Ja fO}l: s = P(I + i) . c yt.teTOM HH<j>JJHUH11, fOllOBOH ypoaeHb KOTOpOH 

paBeH r , , HHBeCTOpOB ycTpa11aaeT TaKM fOllOBaH npoueHTHaH CTaB

Ka, KOTOpaH 6b1 o6ecnet.tHBaJJa np116blJlb OT Hapaw,eHHH no fOllOBOH 

CTaBKe i H noKpbIBaJJa noTepH OT HH<j>JJHUMH. 0603Hat.tHM 3TY fOllO

BYIO npoueHTHYIO CTaBKY i,. Tor}la c yt.teTOM HH<j>JJHUHH 

Sr = p(J+ir). 

C llpyroi1 CTOpOHhI, Sr = S(I + r , ) = p(I + i)(I + r , ). TipMpaBHMBaH , 

nonyt.tMM : 

1+i, =(l+i)(l+r, ), i, =i+r_, +ir, . 

Hapaw,eHHaH cyMMa c yt.teTOM HH<j>JJHUMM : 

S = pKH .. , file KH,, =(l+i)(l+r, )=(l+ i)I,,. 
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K Hu - K03cpcp11u11eHT HapameHHSI c nonpaeKoi1 Ha HHcjJn.siu1110. 

TI p H M e p 1.26. <D11pMa .uoroeop11nacb c 6aHKOM o BbI.UeJJeHHH 
Kpe.u11rn B 60 MJJH. py6. Ha ro.u no)l 40-npoueHTHYIO CTaBKY npoCTbIX 
npoueHTOB 6e3 ylJeTa 1rncpnsiu1111. O)frn)laeMbIH ro)loeo~ ypoeeHh HH
cpnm.1H11 36%. Onpe)leJJHTe npouettrnyio crneKy c y'leToM 11Hcpn.siu1111, 
K03cpcjJH uHeHT Ha aLUeHH.SI Ii )l11CKOHT 6aHKa: 

p = 60 MJlH. 
i = 0,4 

r, = 0,36 

iT = 0,4 + 0,36 + 0,4. 0,36 = 0,904 , 

K Hu = (1 +0,4)(1+ 0,36) = 1,904 , 

ST = K Hu p = 1,904 · 60 = 11 4,24 MJJH., 

i, , K f/ 11 , D - ? D =ST- p= l1 4,24 - 60 = 54,24 MJJH. 

Ecn11 cpoK Kpe.uHTa, HJJM )leno311rn, cocrnensi eT o )lHei1 np11 ro.uo

soi1 npoueHTHOH CTaBKe i 11 fO.UOBOM ypOB He 11HCjJJlSIUHH r, , TO Be 11-

lJHHattapaLUeHHOH CYMMhl 

OrrnTb BBe)leM ro)losyio npoueHTHYIO crneKy i,, 11cnpaeneHHY]{) Ha 

HHcjJJJ.SIUHIO: ST = p ( I + : iT) . 

J13 .ueyx nocne.UHHX Bbipa)f(eHHH .llllSI S, nony'IHM: 

TI p 11 Me p l .27. KoMMep'!eCKHH 6aHK npHHHMaeT BKJJa)lbI Hace
neHH.SI Ha )len03HTbl cpOKOM Ha 90 )lHeH, o6ema.si )lOXO)l 24% ro)lO
BblX. ro.uoeoi1 ypoeeHb HHcjJm1u1111 48%. Onpe.ueJJHTe npoueHTHYIO 
CTaBKY 6aHKa c ylJeTOM HHcjJJJ.S!U11H, K03cjJcjJHuHeHT HapameHH SI . TipH
H.S!Tb K = 365 . 

i = 0,24 

0 = 90 

r, = 0,48 

i, -? ;K if" -? 

i, = 0,24 + 0,48 + --2.Q._ . 0,24 . 0,48 = 0,7484 
365 

K Hu = ( 1 + ..2.Q._0,24)(1+..2.Q._0,48)= 1,18458 . 
365 365 

27 



CT pH Me p J .28. KnHeHT o<f>opMJilleT BKJla.ll Ha cpo1rnblH .uen03HT 

cpOKOM Ha 1 MeCllU B KOMMep11eCKOM 6aHKe. CTpoueHTHall CTaBKa 

6aHKa 60% ro.uosbrx . f'o.uosoil ypoBeHb HH<f>JIHUHH 40,8%. Orrpe.ue

JIHTe peaJibH)'IO ro.uosy io npoueHTHYIO CTaBKy npH6b!JIH, no KOTOpoH: 

o<f>opMJieH BKJia.u. 

Ey.ueM c1111TaTb, 'ITO i, = 0,6 . Tor.ua 

o I 
- =-
K 12 

i, = i + r , + ~ i r,, r , = r ., · 12 = 0,408, 

i, = 0,6 . i , - r , 
I = 0 , 

i = 0,6 - 0,408 0,18567. 
I 

r , = 0,408 

i - ? 

1+-r 
K ' 

1+ - 0,408 
12 

Ha caMOM .ueJie npoueHTHal! CTaBKa no cpo11H0My .ueno311ry 

18,567% rO.llOBblX. 

06bt'IHO rry6JIHKYIOTCll MeCll'IHble y pOBHH HH<f>JillUHH H TOJl bKO no

CJle OKOH'lamut r o.ua BblBO.llHTCll cpe.UHHH ro.uosoii y poBeHb HH<j)Jlll

UHH. YpoBeHb HH<f>JillUHH Ha CJ1e.uy 1om11i1: MeCllU MO)f(HO npH6JIH)f(~H
HO rrpe.UCKaJaTb, o6pa6oTaB npe.llbl.llYlUHe MeCll 11Hble y poBHH HH<f>Jill-

UHH no CKOJib3lllUei1: cpe.utteil (cM. npHJ1o)f(em1e 2). EcJIH r 1 - Mecll'l-

Hbtil y poBeHb HH<f>JillUHH 3a nepBblH MeCllU, TO HapameHHall cy MMa c 

y 11eTOM HH<f>JillUHH K KOH UY nepsoro MecHua S, 1 = S(I + r 1 ) , Hapa-

meHHall cyMMa K KO Huy 

S, 2 = S, 1(J+r2 )= S(J + r 1)(1+r2 ) , K 

S, = S(J + r 1)(1 + r 2 ) •.• (J + rm) , r.ue 

BTOporo 

KO Huy m 

N = 12 - KOJIH4eCTBO MeCHUeB B ro.uy. CTy cTb m < N. CTp11paBHHBall 

S, 11 S, = p( I + ~ i,) .llJl ll ro.uosoii npoueHTHoi1: CTaBKH i, , noJiy-

( I+ ~ } 1 + r 1 )(I+ r2 ) •••• (1 +rm ) - 1 
4HM i, 

m / N 
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(l+~i)(l+r)m -1 

E 
. N , 

CJU1 r 1 =r2 =rm =r, TO lr = · 
m /N 

n p 11 M e p 1.29 KJrneHT BHeC B KOMMepYeCKl1H 6aHK 3 MJIH. py6. 

110.u 11pocTb1e 11poueHTb1 ".uo BOCTpe6oaaH11l!" c I <f>espaJJll 1995 r . no 
l asrycrn 1995 r . Mecl!l.fHbie ypostt11 11tt<f>nJ1u1111 s Pecny6n11Ke Eena

pycb B '.JTOT nep110.u COCTaBl1Jil1 : <f>eBpaJlb - 33,7%; MapT - 20; anpeJib 
- 14,5; Mali - 3,4; 11!0Hb - 2,5; 111-0J!b - 5,2%. KaKOH ro.uosoli npoueHT 

.uomKeH .uaTb 6aHK, l.fT06b! o6ecrrel.fl1Tb yposeHb .UOXO.!IHOCTl1 24 npo
CTblX rrpoueHTa B ro.u? KaKosa 11p11 '.JTOM HapameHHal! cyMMa 3a pac
cMaTpi-rnaeMblH 11ep110.u? 

p = 3 MJIH, i = 0,24 
Tl = 0,337 , 'f2 = 0,20 

T3 = 0,145 , T4 = 0,034 

T5 = 0,025 , T6 = 0,052 

i, -?;S, - ? 

x (1 + o,t45X1 + o,o34X1 + o,025)x 

x (1+0,052)-1)/c~) = 2,588, 

KaK cne.uyeT 113 nonyYeHHblX <f>opMyn 11 paccMoTpeHHoro np11Me

pa, 11tt<f>nJ1u11J1 np11so.u11T K CJIO)!(Hb!M npoueHTaM. Ecm1 ccy.ua 6onhwe 

m - ~ o.uttoro ro.ua, T.e. - = n , TO 113 npe.uhr.UymeH 't'OPMYJibI cne.uy-
N 

.. _ (l +ni)(l+r, )"-1 S _ (I . ) 
eT. 1, - , T - p + n1T , 

n 

r.ue r, - ro.UOBOH ypoBeHb 11H<f>JIJ!Ul1H. 

n pH Me p 1.30. PaCC411TaiiTe npoueHTHYIO CTaBKY c nonpaBKOH 

Ha 11tt<f>nJ1u11io .UJill cnyYal!, Korna ro.uosoJ.I yposeHb 11tt<f>nJ1u1111 240%. 

EattK BbI.UaJJ <f>11pMe Kpe.u11T 80 MJIH. py6. Ha 1,2 ro.ua no.u CTaBKY 

I 0%. Onpe.uenHTe rrorawaeMyio cyMMY 11 .uoxo.u 6attKa. 
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r , = 2,4 

p = 80 MJIH. 

n = 1,2 
i = 0, I 

i, -?;S, -?; D -? 

(I+ 1,2 · 0,1)(1 +2,4) 1
•
2 

- I 

1,2 
3,220, 

S, = 80(1 +1,2 · 3,220) = 389,J 2 MJIH. , 

D = s, - p = 309,12 MJIH. 

1. 7.3. CJIO'.IKHbie npoueHTbt n muj>Jisiunsi 

HapaweHHall cyMMa no cpopMyne CJJO)l( HbJ X npoueHTOB 

S = p(I +iJ". 
c yYeTOM HHCpJJlll..\HH HapaweHHall cyMM a, o6ecne4HBaJOIJ.lall Ta

KYIO )Ke noxonHoCTh, 

rne <, p<,2, <,3 .. . r,,, - fO}lOBble ypoBHH HHCpJJ lll..\HH 3a nepBblH ron, 

BTOpOH H T.}l. 

c npyroif CTOpOHbl , S , = p(I + ;er )" , 

rne icr - CTaBKa CJIO)l(HblX npoueHTOB C yYeTOM HHcpJJllUHH. 

flpHpaBHHBall 

K03cpcpHuHeHT HapamettHll : 

IT pH Me p 1.31. f1pennp11Hrnio BhI.lleJJeH JJhrOTHbIH 6aHKOBCK11if 

Kpen11T a 2000 MJJH. py6. poKOM Ha 3 rona non 5% ronoBbIX. ITpo

ueHTbI CJJO)l(Hhte 11 Ha411CJ1ll10TCll O.llHH pa3 B ron. Onpenen11Te npo

ueHTttylO CTaBKY c y YeTOM 11HcpJJllU1111, K03cpcp11UHeHT HapaweHl1ll H 

ttapaweHttylO cyMMy. CpellHl1H ronoBoif yposeHb HHcpJJlll..\1111 paBeH 

36%. 
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p = 2 MJJpJl, 
n~ 3. 

i = 0,05 
r , = 0,36 

icr -?;Km1 -?;Sr-? 

ic r = 0,05 ,+ 0,36 + 0,05 · 0,36 = 0,428 , 

K H/1 = (l + 0,05)3 (1 + 0,36) 3 = 2,9·12, 

Sr = 5,82391 MJJp.n: 

Ecm1 CJJOlKHbie npoueHTbl Ha4ttCJJHIOTCH m pa3 B ro.ny 11 n neT no 
HOMl1HaJJbHOH CTaBKe CJJOlKHblX npoueHTOB j, TO HapameHHaH cyMMa 

c y4eTOM HH<f>JJHUHH pasHa 

( )
mn ( . )nm 

Sr = p I+ ~ (1 +rJn = p I + ~ , 

Ko3<f><f>HUl·teHT HapameHHH: K HI/ = (I + ~ )"'
11 

(1+1J
11

, 

r , - ro.nosoi1 yposeHb HH<f>m1u1111. 

TI p 11 Me p 1.32. Y cnoBHe np11Mepa 1.30, HO npoueHTbl Ha4HCJJH
IOTC» eJKeMeCH4HO, HOMHHaJJbHaH CTaBKa CJIOlKHblX npoueHTOB paBHa 
5%. 

p = 2 MJJpJl. 
n = 3 
j = 0,05 
m = 12 
r ,, = 0,36 

Jr =(( 1+ 
0;~5 )1+0,36)111 2 

- 1}2=0,3627552 , 

KH11 = 2,921627 , 

Sr = 5,8432_74 MJJpJl. 

TI pH Me p 1.33. Tipe.nnpH»THe B3»JJO Kpe.nHT 800 MJJH. py6. Ha 

cpoK c I <f>espan51 no I asrycrn 1995 r. HoMHHaJJbHaH npoueHTHaH 

CTaBKa j = 12%. Mec514Hble ypoBHH HH<f>JJHUHH B PocCHH 3a 3TOT ne

p110.n: <f>espanb - 11 %, MapT - 8,2, anpenb - 8,5, Mai1 - 7 ,9, HIOHb -

6,7, 11t0J1b - 5,4%. Onpe.nenHTe Ko3<f><f>11u11eHT HapameHHH, i-ioM11-

HaJJbHYt0 ro.nosyt0 CTaBKY npoueHTOB H HapameHHYIO cyMMY c y4e

TOM HH<f>JJHUHH. Ha4HCJJeHHe npoueHTOB eJKeMeCH4HOe. 
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p = 800 MJIH. 

j = 0, 12 
m = 12 
n =l /2 
r 1 =0,11 

r 2 = 0,082 

r 3 = 0,085 

r 4 = 0,079 

r 5 = 0,067 

r 6 = 0,054 

= p(I + j r ) mn , 

m 
I 

), =(((!+ j)((l+r1)(1+r2 ) .•. (l+r6 ));,, - l)m, 
m 

012 
} r = 12(((1+ -'-)((I +0, 11)(1 + 0,082)(1+0,085) · 

12 

. (I + 0,079)(1+0,067)(1+0,054)) 6 - 1) = 1,082, 

K =( I+), )11111 = (I + 1,082)6 = 1679 
H/1 m 12 , ' 

S, = 1342,84 MJIH. 

n pH Me p 1.34. MeCH4Hbie ypOBHl1 11Hcpm1u1111 3%. KaKOH npo

ueHT Ja rOJJ.OBOH Kpe,1un Jl.OJl)l<Ha BJHTb cp11HaHCOBa» KOMnaHl1H, 4T0-

6bI o6ecnelfHTb .Ll.OXO.Ll.HOCTb He Mettee 24%? CTpoueHTbl CJIO)!(Hble 11 

Ha411CJIHIOTCH e)!(eMeCH4HO. 

113 npeJJ.bI.Ll.Ylllero np11Mepa np11 r 1 = r 2 = .. . = r,,, 

n = I 
j = 0,24 
m = 12 
T AI = 0,03 

( 

. )11111 ( . )mn 
S, = p I + ~ (1 + ru}

11111 
= p I + ~ 

rr p 11 Me p 1.35. EaHK np11Hl1MaeT py611eBble BKJJaJJ.bl OT Hace11e

Hl1H no.LI. npoueHTHYIO crnsKy CJJO)!(HbIX npoueHTOB - 60%. Yposettb 

11ttcp11Hu1111 0)!(11JJ.aeTCH 2,5% B MeCHU. Onpe.L1.eJ111Te 11CTl1HHY10 npo-
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ueHTHYIO CTaBKY .!IOXO.!IHOCTH BKna.11a c y4eTOM HHc!>nllUHH. Ha4HCne

HHe npoueHTOB e)l(eMeCl!4HOe . 

Jr :::; 0,6 

r 11 = 0,025 

m= 12 
n =I 

}-? 

2 3aK. 587 

( )

11111 ( • )mn 
I + ~ (1 + r,J""' = I + ~ 

j = [I+~~ -- l]m , 
l+r11 

j = + __ l.7 - I 12 = 0,2927. 
[ 

I 0,6 ] 

I + 0,025 



rJiaBa 2 

OilEPA~HH C BEKCEJUIMH 

2.1. Ocuosuble onpeJJ.eJieum1 

B cjJHHaHCOBOH H KOMMept.JeCKOH npaKTl1Ke OL\HOH 113 OCHOBHblX 
cpopM B33HMOOTHOWeHl1H Me)f(.ny 6aHKOM 11 npe.nnp11l!Tl1eM llBJll!eTCll 

'Kpe.nHT. flo.n Kpe.n11TOM nOHHMaeTC.SI npe.nocTaBJieH11e B L\OJlf TOBa

poB, ycnyr HJIH .neHer OL\HHM cy6beKTOM .npyroMy c nocne.ny10LUHM 
B03BparnM .nonra 11 npoueHTOB t.Jepe3 3apattee onpe.neneHHhIH cpoK. 
flpH 6aHKOBCKOM Kpe.n11Te ccy.na npe.nocTaBJil!eTCll 6aHKOM. flp11 
KOMMept.JeCKOM Kpe.n11Te ccy.na 11Jll1 TOBapbl npe.nocTaBJilllOTCll OL\HHM 

npe.nnpH.SITHeM .npyroMy Ha .noroBOpHOH OCHOBe c OnJiaTOH t.Jepe3 
onpe.neJieHHOe BpeMl! . TaKHe OTHOWeHHJI Me)f(.ny npe.nnp11l!Tl1l!MH 

ocpopMJilllOTC.ll B BH.ne Kpe.nHTHoro cornaweHHll, HJ111 BeKceJil! . BeK
ceJib - :no nHCbMeHHOe L\OJlfOBOe o6l!3aTeJibCTBO CTporo ycrnHOBJieH

HOH cpopMbI, .na10mee BJia.neJihuy BeKceJill (BeKcene.nep)f(aTeJIIO) 6ec

cnopHoe npaso TPe6osaTb c L\OJI)f(HHKa ynnaTbI yKaJaHHoH: B BeKcene 

cyMMhI no HCTet.JeH1111 yKaJaHHoro cpoKa. 
CooTHOWeH11e Me)f(.ny Kpe.n11rnpoM H 3aeMLUHKOM MO)f(HO npe.ncrn

BHTh CJie.nyIOLUHM o6pa30M. flpo.naseu (Kpe.nHTOp) npe.nocTaBJilleT 
noKynaTe1110 (3aeMLU11Ky) TOBap. floKynaTeJib Bh1.naeT npo.nasuy seK
ceJib. CTOHMOCTb BeKCeJill paBHa CTOHMOCTH TOBapa H c Tel.JeHHeM 

BpeMeHl1 He MeHlleTCll. flpo.naseu '.HOT BeKCeJib OTCbIJiaeT B 6aHK. 
oaHK npo.nasua ocpopMJilleT nJiaTe)f(Hbie .noKyMeHThI 6aHKY noKyna
TeJill 11 nonyt.JaeT OT Hero .neHhrH. flonyt.JeHHhie .neHhrH nepe.na10Tcl! 

npo.nasuy 3a BhI'leToM npoueHTOB 6aHKa. 

BeKceJill 6hrna10T npocTbie 11 nepeBOL\Hbie. flpocToH: seKceJih - .ne

He)f(HOe o6ll3aTeJibCTBO, BhinHCaHHoe H no.nn11caHHoe .noJI)f(Hl1KOM. B 

HeM yKa3bJBaeTCll MeCTO H BpeMl! BbI.[\al.JH BeKceJill, cyMMa, MeCTO H 
speMll nnaTe)f(a, Ha11MeH0BaHHe BeKcene.nep)f(aTeJill . 

flpHMep npocrnro BeKceJill : 
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r . M11ttcK, 23 ceHrn6psi 1997 r. 

BeKceJib 

23 Hosi6psi 1997 r. H nna'ly no 3TOMY eeKcemo 25 MJIH. py6. (.n:ea
.n:uaTb nHTb MHJIJIHOHOB py6nei1) rocno.n:Htty IleTpoey JI . H . e Mi-rn
cKe. 

Ilo.n:n11cb C11.n:opoe l1eaH HHKonaeeH'I, 
r . MHHCK, np. IlylllKHHa, 26, 

<fmpMa «KoM6m>. 

IlepeBO.D:HOH BeKCeJib - nHCbMeHHblH npHKa3 Kpe.n:HTOpa JJ:OJl)l<HH
Ky, 'IT06bI OH BbmJiaTHJI YKa3aHHYIO cyMMY npe.D:bHBHTeJIIO BeKCeJIH. 

B eeKcene YKa3aHa cyMMa, Kornpy10 3aeMmHK .n:onll<eH eepttyTb 

Kpe.n:11rnpy. IlpoueHTbl 3a nOJib30BaHHe Kpe.n:HTOM O'leHb 'laCTO 3a

eMmHK ynna411eaeT npH BbIJJ:a'le Kpe.n:11rn. Ilo3TOMY cyMMa, nony'leH

HaH 3aeMIUHKOM P, H cyMMa, yKa3attHaH B ee1<cene S, He o.n:Ha H Ta ll<e. 

,ll;rrn npaKTHKH O'leHb aKryaJibHa 3a.D:a'la no 3a.n:aHHOH BeJIH'IHHe s, 
yKa3attHoi1 B eeKcene, onpe.n:enHTb eeJIH'IHHY P, KOTOPYIO noJIY'IHJI 
3aeMmHK. TaKaH onepau11si Ha3brnaeTCH .D:HCKOHTHpoeaHHeM - onpe

.n:eneHHeM 3Ha'leHHH TeKymei1 CTOHMOCTH p npH ycJIOBHH, 'ITO B 6y

.n:ymeM (nocne Ha'IHCJieHHH Ha Hee npoueHTOB) Otta COCTaBHT BeJrn

'IHtty S. 
EcJIH BJia.n:eJibUY BeKCeJIH He06XO.D:HMbl .n:eHbrH, TO OH MOll<eT npo

.n:aTb 6aHKY HJIH <fmHaHCOBOH KOMnaHHH BeKCeJib .no HCTe'leHHH cpo

Ka. Pa3yMeeTcH, 'ITO BblpY'lettttaH npH 3TOM cyMMa 6y.n:eT HHll<e yKa-

3aHHOH B BeKcene. IlqKynKa 6aHKOM HJIH cneu11anm11poeaHHbIM Kpe

.D:HTHbIM Y'IPe)f(.n:eHHeM BeKCeJieH .no HCTe'leHHH cpoKa Ha3bIBaeTCH 

Y'leTOM BeKCeJIH ~ IlpH 3TOM 6aHK IlOJIY'laeT npH6biJib. ,[J;HCKOHT - 3TO 

pa3HOCTb Mell<.D:Y HOMHHaJibHOH CTOHMOCTbiO BeKCeJIH s (T.e. cyMMOH, 

YKa3aHHOH B Be Keene) 11 noJIY'leHHOH eeKcene.n:epll<aTeJieM cyMMOH p. 

D=S-p . 

,[J;HCKOHT peanmyeTCH '1epe3 y'leTHbIH npoueHT - npoueHT, B3H
MaeMblH 6aH1<aMH c cyMMbl BeKceJIH npH y'leTe BeKCeJIH. 
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2.2. ,ll;HCKOHTHpOBaHHe no npou.enTHblM CTaBKaM 

2.2.1. IlpocTaH npoueuTHaH cTaBKa 

Tip11MeH.S1.SI <!>opMyJly npOCThlX npoueHTOB .IJJHI TeKyIUeH CTOHMOCTl1 

p, nonyl.f11M: 

s s 
p=-- 11 p=--0- . 

l+ni l+ -i 
K 

TI p 11 M e p 2.1. HoMl1HaJJhHall cTOHMOCTh eeKcenll co cpoKoM no

rawettIDI 6 Meclluee cocrnBJllleT 50 MJIH. py6. TipoueHThI no eeKcemo 

- 20% ro,llOBhIX. KaKa» cyMMa BhI,llaHa 3aeMIUHKy? Onpe,lleJ111Te ,llHC

KOHT. 

S= 50 MJIH. 

i= 0,2 
n = 1/2 

p-?;D-? 

s 
p =I +ni ' p 

50 
45,455 MJIH., 

1+_!_ ·02 2 , 

D = s - p = 4,545 MJIH. 

2.2.2. CJJo~uaH npoueuTnaH cTaBKa 

Cpe,llHecpol.fHhie 11 ,llOJ1rocpo'IHh1e Kpe,llHThI BhI,llaJOTCll 6aHKOM no,ll 

cno:>KHhie npoueHTht. 

ECJIH p - TeKymall CTOHMOCTh Kpe,llHTa, a s - ero 6yeymall CTOH

MOCTh qepe3 n JleT npH CJIO)l(HOH npoueHTHOH CTaBKe in TO 

s 
p=-(1 " )". 

+IC 

Ecn11 Ja,llaeTCll HOMHHaJJhHall npoueHTHall crneKa j np11 Hal.f11cJie

tt1111 npoueHTOB m pa3 B roJly Ha nporn:>Kett1111 n neT, rn : 

s 
p= . 

(I+ _L)""' 
m 
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n p 11 Me p 2.2. 3a Kpen11T 11epe3 I 0 JleT HY)f(HO yn11aT11Tb 6aHKY 

I 00 000$. n poueHTbl CJ!O)f(Hb!e 11 npoueHTHall CTaBKa ic = 8% rono

Bb!X. OnpeneJJ11Te TeKyw,yl-0 CT011MOCTb Kpen11Ta 11 l111CKOHT 6aHKa. 

n = IO 
S = 10000$ 
ic = 0,08 
p - ?,D - ? 

s 100 
p =-( . )" , p= ( )10 -46319,4$, 

I + IC I +0,08 

D = S - p = 53680,6 $. 

n p 11 Me p 2.3. K rrneHT l!OJl)f(eH no11y1111Tb s Kottue rona 1000$. 
HoM11HaJJbHaJ1 npoueHTHall CTaBKa - 24%. Ha1111c11eH11e npoueHTOB B 

KOHUe Ka)f(noro Mecllua. IlpoueHTbr CJ!O)f(Hbre. Onpene1111Te TeKyw,yl-0 

CTOl1MOCTb BKJ!ana KJ111eHTa. 

j = 0,24 
s = 1000$ 
m = 12 
n = I 
p - ? 

s 1000 
p = p = 788,5$ . 

(l+ ily1111, (l+ 0,24)12 
Im 12 

2.3. Y q eT BCKCCJICH no npOCT OH y qeT HOH CT3BKC 

06bI'IHOH 6aHKOBCKOH onepau11eii llBJJlleTCll y11eT BeKcenew, T.e. 

noKynKa 11x 6attKOM r11111 <jrnHattcosoii KOMnaHHei1 no HCTe11eHm1 cpo

Ka noraweH11J1. EaHK noKynaeT seKce11J1 c l!HCKOHTOM no ueHe, MeHb

rnei1, 11eM HOMHHaJJbHall . I1p11 HacTynnemrn cpoKa norarneHl1ll BeKce

Jlll 6aHK pean113yeT l111CKOHT. np11 norarneHl111 Kpel111Ta 11 y<reTe BeK

CeJleH np11MeHlleTCll y11eTHaJ1 CTaBKa: 

d% = S - p · I 00% d = S - p . s , s 

YlleTttall crnsKa - :n o OTHorneHHe np116br1111, nony11eHHOH 6aHKOM 

K HOMl1HaJJY BeKcem1, 11J!H cyMMC B03Bparn Kpel!HTa. 

A11cKOHT 6aHKa, ec1111 seKCCJlb BbrnaH Ha ron, D = S - p = Sd. Ec-

1111 cpoK seKce11J1 n neT, TO .lll1CKOHT 6aHKa D = nSd; c npyroii crnpo

Hbl , D = S - p 11 Torna: 

p = S(l - nd). 



Ecm1 cpOK, Ha KOTOpblH BbJJJ.aH seKCeJlb, 0 JJ.HeH, a KOJlH4eCTBO 

JJ.Hei1 s ro.uy K, TO JJ.HCKOHT 6aHKa: 

0 0 
D = -Sd 11 p = S(l - -d). 

K K 

S - p 
npoueHTHaH CTaBKa i = -- paCC4HTbJBaeTCH OTHOCHTeJlbHO Te

p 

Kymeli CTOHMOCT11 p; B y4ernoi1 CTaBKe pac4eT npOH3BOllHTCH OTHO

CHTeJlbHO HapameHHOH CTOHMOCTH S. 
0 . 

K 11 = 1 - nd = 1 - -d Ha3bJBaeTcH llHCKOHTHbIM MHO)f(HTeJleM . 
K 

n p HM e p 2.4. HOMHHaJlbHaH CTOHMOCTb BeKCeJlH 20 MJlH. py6. 

CpoK noraweHHH - 3 MecHua. 6aHK y4eJl 3TOT seKceJlb no yl1eTHOH 

crnsKe 40% ro.uosb1X. CKOJlbKO noJly4HT BJlaJJ.eJleu seKcem1? 

d = 0,4 
n = 0,25 
S= 20 MJlH. 

p-? 

p = S(l - dn) ; p = 20(1 - 0,25 ·0,4) = 18 MJlH . 

JJ.11cKOHT 6aHKa D = S - p = 20 - 18 = 2 MJlH. 

n pH Me p 2.5. BJlaJJ.eJleu seKCeJlH HJ npe.UblllYll.lero np11Mepa 

y4eJl seKcenb s 6aHKe 4epe3 .usa MecHua no y4eTHOH cTa sKe 42%. 
CKOJlbKO nony4HJ1 sna.ueJleU H CKOJlbKO 6aHK? 

S = 20 MJlH. 

d = 0,42 

1'1.n = X'2 
------~ 

p, D - ? 

p = S(J - 1'1.nd), 

r.ne 1'1.n - speMH OT y4ern seKce1rn .no cpoKa no

raweHIUI ero. 

3 - 2 I I 
/'>.n =--=- p = 20(1 - -·042)= 19 3 MJlH., 12 12, 12 , , 

D = s - p = 0, 7 MJlH. 

n pH Me p 2.6. npe.nnpHHTHe o6paTHJ10Cb B KOMMep4eCKHH 6aHK 

3a nonyt.JeHHeM Kpe.nHrn s I 00 MJlH. py6. oaHK Bbl.lJ.aJl Kpe.nHT no.n 

y 4erny10 crnsKy 90% ro.nosbtX. CyMMa so3sparn Kpe.n11rn - 120 MJlH. 

py 6 . Ha KaKOH cpoK Bbl,IJaH Kpe.nHT? 6aHKOBCKHH ro.n - 360 .[(Hett . 
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p = 100 MJIH. 
S = 120 MJIH. 
d = 0,9 
K = 360 

13-? 

i} 
p = S(l-Kd) , 

0 = (S - p)K ' 0 = 20 · 360 = 67 JlHeii. 
Sd 120· 0,9 

n p 11 M e p 2. 7. BJianeJieu seKce;rn y4eJI ero s 6aHKe Ja nsa Mec51-
ua no cpoKa noraweHH51, noJ1y411s 12 MJIH. py6. Y4eTHaH crnsKa 6aH

Ka - 72%. OnpeneJ111Te HOMHHaJibHYIO CTOl1MOCTb BeKcem1 11 Jll1CKOHT 
6aHKa. 

i} 2 

K 12 6 
p = 12 MJIH. 
d = 0,72 

S, D -? 

i} p 
P =S(l--d) S=--K , 13 ' 

1- - d 

12 
S=----

l-_!__072 
6 ' 

D = s - p = 1,636 MJIH. 

K 

J 3,636 MJIH., 

n p 11 Me p 2.8. BJia}leJieu BeKCeJIH Ha cyMMY 5 MJIH. py6. y'leJI ero 

s 6aHKe Ja 20 .1mei1 no cpoKa noraweH11H 11 nOJIY"fl1JI 4,8 MJIH. py6. 

OnpeneJ111Te y4eTHYIO crnsKy 6aHKa, no KOTopoii Y4TeH seKceJib. 

oaHKOBCKl1H fOJl - 360 JlHeH. 

i} = 20 
S = 5 MJIH. 
p = 4,8 MJIH. 
K = 360 

d -? 

d 

i} 
p=S(l - Kd) , 

(S - p)K d=0,2 · 360 
So ' 20 · 5 

0,72 . 

2.4. YqeT BCKCeJieif no CJIO~HOH yqeTHOH CTaBKe 

Dp11 npocTOii y4ernoi1 CTaBKe p = S(l - nd) ; np11 n11cK0Hrnposa

H1111 no CJIO)l(HOH y'leTHOH CTaBKe 
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r;:J;e n - cpoK e ro;:J;ax ; d" - CJIO)KHaH roJJ;oeaH Y'JeTHaH crneKa. 

n pH Me p 2.9. BeKCeJih Ha cyMMY 20 MJIH. py6. H CpOKOM nora

weHHH 2 ro;:J;a y•neH KOMMep4eCKHM 6aHKOM no y4eTHOH CTaBKe 20% 
roJJ;OBhIX. CKOJJhKO noJJy4HJJ eJJaJJ;eJJeu 11 KaKoe JJ;HCKOHT 6aHKa no 

npoCTOH H CJIO)KHOH 4eTHOH CTaBKe? 

S = 20 MJIH. 

n =2 
dn =de= 0,2 

Tio npOCTOH y4eTHOH CTaBKe: 

Pn =S(l -dnn) , 

Pn = 20(1 - 2 · 0,2) = 12 MJIH. , 

Dn = 8 MJIH. 

Tio CJIO)KHOH y4eTHOH CTaBKe: 

Pc = 20(1-0,2)2 = 12,8 MJIH ., 

DC = 7,2 MJIH. 

,[J;HCKOHTHpoeaHHe no CJIO)KHOH }"leTHOH CTaBKe, KaK )TO CJJeJJ;yeT 

H3 npHMepa, BhirOJJ;Hee BJJaJJ;eJJhUY- 11 )TO oco6eHHO 3aMeTHO npH 

6oJihWOM cpoKe noraweHHH eeKceneH: . 

EcJJH JJ;HCKOHTHpoeaHHe npo11cxo;:J;HT m pa3 e ro;:J;y, TO aHaJJOrH4HO 

HOMHHaJJhHOH npoueHTHOH CTaBKe npHMeHJllOT HOMHHaJJhHY IO y4eT

H}'IO CTaBKY dH: 

p = S(J - dH )mn . 
m 

TI pH Me p 2.10. YCJJOBHe TO )Ke, 4TO H B npHMepe 2.9., HO JJ;HC

KOHTHpoeaHHe e)KeMeCH'IHOe. 

m= 12 
n=2 
dH= 0,2 
S= 20 MJIH. 

p-?;D-? 

=20(1- 0,
2

)12
"
2 = 13361 MJIH. , p 12 , 

D = 6,639 MJIH. 

lfacrne AHCKOHTHpoeaHHe eme 6oJJee BhI

roJJ;HO eJJaJJ;enhuy eeKceJJH . 

n pH Me p 2.11 . BJJaJJ;eJJeu <j>HpMhl o6paTHJICH B <j>HHaHCOBYIO 

KOMnaHHIO 3a Kpe;:J;HTOM Ha 1 ro;:J;. Kpe;:J;HT 20 MJIH. py6. BhIJJ;aH no;:J; 
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HOMHHaJlbHYIO ytJeTHYIO CTaBKY 20%. HalJHCJJeHHe )lHCKOHTa noKsap
TaJlbHOe. KaKYIO cyMMY npocrnsHT sna)leneu cjmpMhI s seKcene? 

n = I 
m = 4 
p = 20 MJIH. 
dH = 0,2 

S - ? 

p = S(I - dH )"'n, S 
m 

p 

(1- dH )"'n , 
m 

S = 
20 

24,555 MJIH. 
(I- 0,2)4 

4 

IT p 11 Me p 2. 12. KpeJlHT, BbIJlaHHbIH cjmpMe Ha cpoK 9 MecHues, 
COCTaBJJHeT 12 MJll-j. py6. B BeKcene npocTaBJieHa cyMMa 15 MJIH. py6. 
HatJ11c11eH11e JlHCKOHTa noKsapTanbHOe. Onpe)leJJHTe HOMHHaJlbHYIO 
ytJeTttylO CTaBKy. 

n = 1(2 = 0,75 

m = 4 
p = J2MJJH. 
S = 15 MJIH. 

p = S(l - d:)"'n, d H =m(l - "'.fls) , 

d = 4(1 - 40,75{1i) = 0 28673 . 
H VlS , 

IT p 11 M e p 2.13 . KaKoH cpoK noraweHHH tty)l<HO npocTaBHTb s 
seKcene HOMHHaJlOM 10 MJIH. py6., eCJIH BJ1a)le11eu BeKCeJIH nonylJHJI 8 
MJIH. py6.? BeJJHlJHHa HOMHHaJlbHOH ytJeTHOH CTaBKH - 16%. )l.Hc
KOHTHpOBaHHe nOKBapTanbHOe. liaHKOBCKHH rO)l - 360 )lHeH. 

dH = 0,16 
p = 8 MJIH. 
S= 10 MJIH. 
m=4 

n-? 

d lg(%) 
p = S(I - - fi_ )mn , OTCIO)la n = ~Im , 

m mlg(I- H m) 

n 
lg0,8 

J,36656 JieT, 
4 lg(l-0,04) 

s JlHHX t3 =Kn , t3 = 360 · 1,36656 "' 492 JlHR. 
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2.5. B eKceJIH u nml>JIHU.HH 

2.5.1. n pOCTaH y~eTHaH CT3BK3 H HHlj>JJHUHH 

OpH y4eTe eeKce11etl no npocToH y 4eTHOH crneKe 

r .!le s - HOMHHaJJbHall CTOHMOCTb Be KCeJJ ll , p - TeKy llla ll ero CTOH

MOCTb. EcJJ H fO.!lOBOH ypoBe Hb HHcpll .!!UHH ' ·· ' TO HOMHHaJJ bHa ll 

CTOHMOCTb BeKCeJJll c y4eTOM HHcpll.!!UHH S r .!lOJl)!<Ha 6b1T b : 

0 o p(l + - r , ) 
S = S(I + -r ) = K 

' K ' o 
1- - d 

K 

Bse.!leM npocTylO y4eTHYIO crneKy, Hcnpas11eHHY10 Ha HHcpJJ.!!UHIO 

d,: 

s, p 

1 -~ d 
K r 

OpoBe.!lll HeCJJO)!(Hbie paC4eTbl, nOJJY4HM : 

d+r? 

0 
l +-r 

K " 

0 pH Me p 2.14. 8 cpHHaHCOBOH KOMnaHHH npe.!lnpH.!ITHe HaMepe

HO nOJJY4HTb Kpe.!lHT B cyMMe 30 MJI H. py6. Ha .!lBa Mec11ua n O.!l CTaB

KY 20% fO.!lOBblX. ro.!lOBOH yposeHb HHcpJJ.!!UHH - 36%. Onpe.!leJJHTe 

fO.!lOBYIO y 4eTHYIO CTaBKY c y 4eTOM HHcpllllUHH, HOMHHaJJ bHY fO CTOH

MOCTb Kpe.!lHTa H .!lHCKOHT KOMnaHHH. KoJJHLfeCTBO .!lHeH B fO.!lY npH

lillTb 3a 360. 
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13 I 

K 6 
r ,, = 0,36 

d = 02 
p = 30 MJJH. 

dT'ST'D - ? 

s, 

d = 0,2 + 0,36 
T 60 

l+ - ·036 
360 , 

30 
60 

1- - ·0 5283 
360 , 

0,5283, 

32,897 MJJH., 

D = 2,897 MJIH. 

2.5.2. C JlO'lKH3SI Y'ICT H3SI CT 3BK3 H HH<l>JlHUHSI 

np11 y <teTe BeKCeJJefi no HOMHHaJlbHOH y<teTHOH CTaBKe dH C )lHC

KOHTHpOBaHHeM m pa3 B roa H c p OKOM noraweHHH BeKCeJJH n JJeT 

p = S(I - dH )"'n' 
m 

HOM HHaJlbHaH CTOHMOCTb BeKCeJJH : s = __ P'----
(1- !!Ji_ )Ill" 

m 

nycTb fO)lOBbie ypOBHH HHcj>JJHUHH O)lHHaKOBbl Ha npOTH)l(eHHH n 

JJeT H paBHbl ' ·· .Toraa c y<teTOM HHcj>JJHUHH HOMHHaJlbHaH CTOHMOCTb 

eeKceJJH 6yaeT paeHa: 

S, = S(I +rJ" HJJ H S, = : (I+ r,, )
11

• 

(I - __!!_ )mn 
m 

Bee)leM d HT - HOMHHaJlbHYIO y<teTHYIO CTaBKy, HCnp aeJJeHHYIO Ha 

HHcj>JJHUHIO : 

p s = 
T (I - dHT )nm 

m 
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fl p 11 Me p 2. 15 . Bnaneneu seKcem1 1-1a cyMMY 60 MJJ H. py6. co 
cpoKOM norawe1-111H 1/2 rona yyen ero B 6a1-1Ke no HOMHHaJihHOfi 
yYeTHOfi CTaBKe 24%. )J;11CKOHT11posa1-111e KBapTanbHOe. ronosofi 

ypoBeHb HH<f>JJHU1111 - 30%. Onpenen11Te TeKyllly!O CTOl1MOCTb BeKce
JIH, HOMl1HaJJbHYIO yyernyJO CTaBKY 6aHKa c yYeTOM 11H<f>JIHU1111. 

S, = 60 MJIH. 

n= Ji 
1-0,2){ l 

I/ = 0,4 78708 , 
(1+0,3)74 

• , = 0,3 

m = 4 
dH = 0,24 

p = S, (1- dH, )mn =60 · (1 
m 

0,478708) 2 - 46 
4 

- ,5 MJIH. 

p,dH, - ? 

2.6. 06'bC.Z:.HHCHHC BCKCCJICH 

2.6.1. 06beJlUHeHHe BeKCeJleH Ha OCHOBe npOCTblX npoueHTOB 

06ben111-1e1-111e pHna nnaTe)f(HbIX o6H3aTeJJbCTB B cjnrna1-1cosoi1 

npaKTl1Ke HaJbIBaeTCH KOHCOJll1Jlau11efi. 
VhaK, 11Me10TCH seKcenH c HOMl1HaJJbHOH cT011MOCTb10 Si, S2, S3, . . . 

11 cpoKOM norawe1-111H ni, n2, n3, .. • Hy)f(HO paccY11TaTh CTOl1MOCTh S 11 
cpoK norawe1-111H 06ben111-1e1-11-1oro seKcenH n. 

fl pH Me p 2.16. 4eTh!pe BeKCeJlH HOMl1HaJJhHOH CTOHMOCTh!O 2 
MJJH., 6, 8 11 I 0 MJIH . py6. co cpoKaM11 norawemrn 120, 80, 90 11 130 
n1-1ei1 tty)f(HO o6beJll1Hl1Tb B 0Jll1H co cpOKOM noraweHHH 150 JlHefi. 
Ko1-1con11nau11H npo11cxon11T no npocTofi npoue1-1T1-1oi1 cTaBKe 12o/o 
ronoBhIX 11 6a1-1KOBCKOH MeTOJlHKe. Onpenen11Te CTOl1MOCTb 06ben11-
Hett1-1oro BeKCeJlH. fon - 360 ,UHeH. 

~4 

s1 = 2 MnH., o, = 120 

S2 = 6 MJlH., 02 = 80 

S3 = 8 MJIH., 03 = 90 

K MOMettry noraweHHH 06ben 111-1e1-1-
ttoro seKcenH S1 ttapaCTeT 11 ero 1-1apa
me1-11-1aH CTOHMOCTh 6yneT pas1-1a : 



S4 = IOMJIH., 04 =130 

i = 0, 12 

0 = 150 

S-? S ' = 2(1+
150

-
120

· O12) = 2 02 MJIH., 
I 360 , ' 

SJ =6 I+ ·0,12 =6,14 MJIH., , ( 150-80 ) 
- 360 

s; = 8,16 MJIH., s4 = 10,1 MJIH., 

s = s; + s' + s3 + s4 = 26,42 MJIH. 

PaccMoTpHM cJiy•rni-1, Korii;a cpoK noraweHHll o6beAHHeHHoro eeK
ceJil! npOH3BOJieH. 

n pH Me p 2.17 B npeii;h1Ay!lleM npHMepe cpoK norawettm1 o6be
AHHeHttoro eeKcem1 o = 100 .11Hei1 . Torii;a AJill S2 H S3 ttapamettttal! 

CTOHMOCTb, cornaCHO paCCMOTpeHHOH Q>opMyJie, 6yii;eT paetta: 

, 100-80 
S2 = 6(1 + . 0,12) = 6,040 MJIH., 

360 

, 100-90 
S3 = 8(1 + . 0,12) = 8,027 MJIH. 

360 

,l],JUI s. · H S4° 01 > 0 H 04 > 0, H B )TOM CJiy'lae Tpe6yeTCll HaHTH 

TeKy!UylO CTOHMOCTb BeKCeJieH K MOMeHry KOHCOJIH.D;aUHH ' T.e. npo
H3BeCTH AHCKOHrnpoBaHHe no npOCTOH npoueHTHOH CTaBKe i = 0, 12. 

s; 2 

1+22__ · 012 
360 , 

1,987 MJIH., S4 
10 

30 
1+-· 012 

360 , 

s = s; + s; + s3 + s4 = 25,954 MJIH. 

9,9 MJIH., 
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2.6.2. 00hC!lHHCHHC BCKCCJJCH 

Ha OCHOBC CJJOIKHblX npOUCHTOB 

PacCMOTpHM cny4aH KOHCOnH!laUHH BCKCeneH Ha OCHOBC CTaBKH 

c n OlKHbIX npOUCHTOB Ha cne!lylOIUCM npHMepe: 

fl p H M e p 2. 18. <l>HpMa npOCHT BCKCene!{epJKaTem1 nepenHCaTb 

4CTblpe BCKcem1 HOMHHaJlbHOH CTOHMOCTblO S1 = 8 MnH., 

S2 = 12 MnH., S3 = 16 MnH. H S4 = 24 MnH. py6. co cpoKaMH .norawe-

HHH o = 80, o2 = UO, o3 = 160, o4 = 220 !lHCH B o .nHH seKcenb co 

cpoKOM noraweHHH o = 200 .nHeH. KoHconH.nauHH npoHcxo.nHT Ha 

OCHOBe CTaBKH cnOlKHbIX npOUCHTOB, H npoueHTHaH CTaBKa 

ic% = 20% . 

S 1 = 8 MnH .• o, = 80 

S2 = 12 MnH. , o = 130 

S3 = 16 MnH. , o = 160 

S4 = 24 MnH., o4 = 220 

0 = 200 
i,.% = 20% 
K = 360 

S- ? 

flepBbIC TpH BCKCCnH K cpoKy nora

WCHHH HapacryT H HX HapameHHblC 

CTOHMOCTH 6y.nyT paBHbI: 

a-a, 
S{ = S1(1+ic) K 

200-80 
s; = 8(1+0,2) 360 = 8,501 MnH., 

70 

s; = 12(1+0,2) 360 = 12,433 MnH., 

40 

S) = 16(1+0,2) 360 = 16,327 MnH. 

TeKyIUaH CTOHMOCTb 4CTBeprnro BCKcenH K MOMCHTY noraweHHH 

o6bC.UHHCHHOro BCKCenH: 

S4 
s~ =---'---a,-a ' 

(I+ ic) K 

S I 24 
4 = -2-0/ = 23,758 MnH., 

(1 + 0,2) 1360 

s = s; + s; + s3 + s~ = 61,02 MnH. 
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2.6.3. OnpeJleJleuue cpoKa noraweum1 
o6be)lHHeHHOfO BeKcemi: 

CT pH Me p 2.19 l.JeTbipe BeKCeJlll C HOMHHa.JlbHOii CTOHMOCTblO 

S1 = 10 MnH., S2 = 20 MnH., S3 = 26 MnH. 11 S4 = 40 MnH. py6. 11 cpo

KaMH noraweHlrn 30, 60, 80 H 120 JlHeH KnHeHT XOYeT o6be!lHHHTb B 

O!lHH BeKcenb CTOHMOCTblO 100 MnH. py6. HaHTH cpoK noraweHml 

06ben11ueuuoro seKcem1, ecn11 KOHconHnaum1 npo11cxon11T no rono

soli crnsKe npocTbIX npoueurns - 20%. K = 365. 

S1 = 10 MnH., o1 = 30 

S2 = 20 MnH., o2 = 60 

S3 = 26 MnH., o3 = 80 

S4 = 40 MnH. , o = 120 
i = 0,2; S = 100 MnH. 

K = 365 

PaCCYHTaeM TeKym11e CTOHMOCTH BeK

ceneH, 3a HaYaJIO OTCYeTa BpeMeHH npH

HllB n aTy 11x BbI!laYH. Torn a no cj>opMyne 
!lHCKOHTHpOBaHml 

o -? 

S' - S1 1---0-, 
I+ __!_ ; 

K 

10 
S{ = = 9,838 MnH., 

I+ 30 ·O 2 
365 ' 

S' = 
20 

- 19 363 
60 ' 

l+-·02 
365 , 

MnH., 

S' 
26 

1+~ · 02 
365 ' 

40 
24,908 Mnu ., s~ = ----

1 +~·02 
365 , 

37,532 MnH., 

s' = s; + s; + s~ + s~ = 91,642 Mnu. 

Dp11MeHHM cj>opMyny npocTbIX npoueHToB: 

S = S'(I + ~i) o = (~-1).!i_ 
K ' S' i ' 

0 = (~-1). 365
=166,45 . 

91,642 0,2 
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3To 3Ha4HT, 4TO cpOK noraI.iJeHHll BeKcen11 CTOHMOCTblO I 00 MnH. 
py 6 . non)f(eH 6b1Tb paseH 167 LlHHM. 

n pH Me p 2.20. AKl.lHOHepHoe o6mecrno o6paTHnOCb K BeKcene

nep)f(aTenlO c npOCb60H 06bertHHHTb TPH BeKcen11 HOMHHanbHOH 

cTOHMOCTblO S1 = 50 MnH. , S2 = 75 MnH. H S3 = I 00 Mn H. py 6. co 

cpOKOM noraweHHll I , 1,5 H 2 rona B OLlHH BeKcenb CTOHMOCTblO 225 
MnH. py6. K0Hcon11nau1111 npo11cxon 11T no cnO)f(HDIM npoueHTaM c 

ro.nosoii npoueHTHOH CTaBKOH 0,3 . Onpenen11Te cpoK noraweHHH 

06bert11HeHHoro seKcen11. K =360. 

S1 = 50 MnH., n 1 = I 
S2 = 75 MnH., n2 = 1,5 
S3 = 100 MnH., n3 = 2 
S4 = 225 MnH., de = 0,3 
K = 360 

n - ? 

OnpenenHM TeKy m11e CTOHMOCTH BeK

ceneii K MOMeHry HX BbILla4H: 

S' = _s_, - S' = __2Q_ = 38 462 
I (l+i) n ' I J+ 0,3 ' 

MnH., 

s; = 
75 

IS = 50,599 MnH., 
(1+0,3) , 

S I - JOO 59172 3 - 2 , MnH., 
(1+0,3) 

S' = s; + s; + S) = 148,233 MnH. 

lg(fs,) 
no cpopMyne cnO)f(HbIX npoueHTOB: s = S'(I + i )n n = s 

c , tg(I +U , 

tg<
22

X48,23264) 
n = 1,59606 rona, o = 575 rtHeii . 

'.: . lg(J + 0,3) 

n p H M e p 2.2 J <l>HpMa npOCHT BeKCenertepl!<aTenll 06b ertHHHTb 

TPH BeKcen 11 s, = 20 MnH. py 6 . co cpOKOM noraw eHHll o, = 60 LlHeH, 

S2 = 40 Mn H. py6. co cpoKOM noraweHHH o2 = 80 rtHeii H S3 = 50 

MnH. py6. co cpOKOM noraweHHll 03 = 70 )lHeH B O)lHH co cpOKOM 

noraweHHH 90 LlHeH. 06bertHHeHHe )l0n)f(H0 npOHCXO)lHTb no CTaBKe 

npOCTbIX npoueHTOB io/o = 36% H 6aHKOBCKOH MeTO)lHKe. fo)lOBOH 

yposeHb 11Hcjln11u1111 - 30%. Onpenen 11Te cyMMY o6bertHHeHHor o seK

cen11 C y4eTOM 1rncjlnHl.lHH. fo)l - 360 ,!lHeH. 
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S1 = 20 MJlH., 0 1 = 60 

S2 = 40 MJlH., 0 2 = 80 

S3 = 50 MJlH., 03 = 70 

i=0,36; r , =0,3 , 

Orrpenem1M npouettTH)'IO CTaBKY c 

yi1eTOM HH<f>JlHUHH !lJlH Ka)f(noro 113 Tpex 

BeKceneit TiepBOMY BeKCeJllO no HOBOrO 

cpoKa rrorawett11H ocTanocb: 

o =90, K = 360 
~o1 =o- o1 =30 nttei1, 

S- ? 

ir1 =i+r, + ~01 
ir, =0,36+0,3+~ · 0,3·0,36=0,669 , 

K 360 

ir2 = 0,36 + 0,3 + 
3

1
;

0 
· 0,3 · 0,36 = 0,663 , 

. 20 
lrJ = 0,36 + 0,3 + 

360 
· 0,3 · 0,36 = 0,666 . 

CTOHMOCTb BeKcenei1 K HOBOMY cpoKy noraweHHH: 

~01 30 
Sri = S1 (1+Kiri)=20(1+360 . 0,669) = 21,115 MJlH., 

Sr2 = 40(1 + _!_2_ · 0,663) = 40, 73 7 
360 

MJlH., 

20 
Sr3 = 50(1 + 

360 
· 0,666) = 51,85 MJlH., 

Sr =Sri + Sr2 + sr3 = 113,702 MJlH. 

IT p 11 Me p 2.22. <1>11pMa xo'leT o6be!lHHHTb Tp11 seKcenH 

S1 = 20 MJlH., S2 = 40 MnH., S3 = 50 Mntt . py6. co cpoKaM11 norawe-

mrn 01 = 60 , 0 2 = 80 , 03 = 70 nttdl B OJlHH BeKCeJlb co cpOKOM no

rawemrn o = 50 ntteii. Kottcon11nau.1-1H rrpo11cxon11T no crnsKe npo

CThIX rrpoueHTOB i = 36%. ronosoi1 yposettb 11tt<f>m1u1111 - 30%. K -
360. Orrpenen11Te cyMMY 06Mn11ttettttoro nnaTe)f(a. 

S1 = 20 MJlH., 0 1 = 60 

S2 = 40 MJlH. , 02 = 80 

S3 = 50 MJlH., 03 = 70 

B 3TOM cnyqae tty)f(HO HaHTH TeKYlllYIO 

CTOHMOCTb BeKCeJlH K MOMeHry HOBOH 

naTbl norawettHH, T.e. nposecn1 n11cKOH

n1posatt11e c y'leTOM HH<f>JlHUHH. 
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i = 0,36; '? = 0,3 
o = 50, K = 360 

c y4eTOM HHQ>m11u111: 

S-? rne !1.o = o - o;, Jl.JHI nepeoro eeKcem1 -

!1.o i = - 10 , Jl.JHI BTOporo - !1.02 = -30 , 

Jl.JHI TpeThero - !1.o3 = -20 JlHeH. 

!1. o 
iri = t+ • ,, +T,' " · 

10 
i r1 = 0,36 + 0,3 - 360 . 0,3 . 0,36 = 0,657 , 

30 
iri = 0,36 + 0,3 - 360 . 0,3 . 0,36 = 0,651 ' 

20 
id = 0,36 + 0,3 - 360 . 0,3 . 0,36 = 0,654 ' 

s, 20 
19,642 MJIH. , Pi = 

. l!1.0 il 10 
1+0657 ·-l+1r1-- ' 360 K 

S2 40 
37,942 MJIH., P2 = 

. l!1.02I 30 
1+0651 · -l+1r2-- ' 360 K 

S3 50 
48,247 MJIH . , p3 = 

. l!1.03I 20 
1+0654·-l+1d-- ' 360 K 

S =Pi + P2 + p3 = I 05,831 . 
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2.7. 3KBHBaJieHTHOCTh npouenTHOH 

u yqeTnou CTaBOK 

ITpoueHTHbie 11 y4eTHbie CTaBKl1, 06ecne411smoul11e on11ttaKosy10 
)lOXO)lHOCTb, 6yneM Ha3hIBaTb 3KBl1Ba.JJeHTHblMl1. 

a) 3KBl1Ba.JleHTHOCTb npoCTOH npoueHTHOH 11 y4eTHOH CTaBOK. 
HapamettttaH cyMMa no <t>opMyne npocTbIX npoueHTOB 
S1 = P 1(1 + ni) . 
HapamettttaH cyMMa np11 Hapamemrn no npocTott y4eTHOH cTaBKe 
S2 = P2 I (1 - dn). 
On11HaKOBaH )lOXO)lHOCTb o6ecne411BaeTCH paBeHCTBOM 
P 1 = P2, S1 = S2, P (I + ni) = P I ( I - dn). 
Torna i = d I (I - dn) ; d = i I (I + ni). 

IT p 11 Me p 2.23. Cpo4Hhie nen0311TbI Ha 3 MecHua 6aHK np11tt11Ma
eT noit npoueHTHy10 cTaBKY 48% roitOBhix. Y4eTHaH crnsKa, 06ecne-
411sa10maH TY JKe noxoitHOCTh np11 y4eTe seKcenH Ja 3 MecHua AO 
cpoKa norawett11H, 6yneT pastta: 

d = i/(1 + ni) ; d = 0,48/(1 + 3/ 12 · 0,48) = 0,4285. 

6) 3KBl1Ba.JleHTHOCTb CJIOlKHOH npoueHTHOH 11 y4eTHOH CTaBOK. 
HapamettttaH cyMMa no <t>opMyne cnoJKHhIX npoueHTOB: 
S = P( I + ic)", no <t>opMyne Lll1CKOHT11posaHID1 S = P I (I - de)", 
P(I + ie)" = P/(I - de)", 
ie = d,J(I - de) , de= ie / (1 + ie). 

IT p 11 Me p 2.24. Onpenen11Tb CJIOlKHYIO Y4erny10 crnsKy, 3KB11sa
JieHTtty10 CJIOlKHOH npoueHTHOH CTaBKe 48% fO)lOBblX . 

de= ij(J + ie), de= 0,48/(1 + 0,48) = 0,3243 . 

B) 3KBl1Ba.JJeHTHOCTb CTaBOK np11 Ha411CJieHl111 npoueHTOB m pa3 B 
roity. 

ITycTh HOMl1HaJibHaH npoueHTHaH crnsKaj 11 Ha411cnett11e npouett
TOB npo11cxoit11T m pa3 B roit. Torita HapamettHaJI cyMMa S = P(I + 
+Jim)"'". ,[lnH npocTOH y4eTHOH CTaBKl1 : 

s = P I (I - dn), P(I + j/mynn = P/(1 - dn), 
j = m [1 1(1 - dn) 11

"'" - 1], d = l/n [I - I / (1 +Jim)"'"]. 
.[lnH CJIOlKHOH npoueHTHOH CTaBKl1 np11 Ha411CJieHl111 npoueHTOB m 

pa3 B rony 11 CJIOlKHOH y4eTHOH CTaBKl1: 
P (I + j /m)11111 

= P/(I - de)", 
j = m [1 /(1 - dc) 11

"' - 1], de= I - 1/(1 +Jim)"'. 
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n pH Me p 2.25. Onpe.nenttTb cnm1rnyio )"lernyio cTaBKy, 3KBHBa

neHTHYJO HOMHHanbHOH CTaBKe cnmKHbIX npoueHTOB j = 0,36 npH HX 

eJKeMeCHlfHOM HalfHCneHHH. m de= 1- 1/(1 +Jlmr' = 1 - 1/(1 + 0,36/ 12)12 = 0,2986. 

de- ? 
PaccMoTpeHHaH MeTO.UHKa onpe.neneHHH ylfeTHbIX CTaBOK npHMe

HHeTcH .llflH paclfeTa .UOXO.UHOCTH pa:rnHlfHblX <jmHaHCOBblX c.nenoK. 

CTyCTb sna.neneu BeKCenH HOMHHanbHOH CTOHMOCTblO S ylfen ero B 

6aHKe 3a 8; .UHeH JlO cpoKa ynnaTbl no HeMy no npOCTOH ylfeTHOH . 

CTaBKe d. CTpH ylfeTe BeKcenH 6aHK y.neplKHBaeT KOMHCCHOHHble, Be

flHlfHHa KOTOpblX Sq, r.ne q - npoueHT OT HOMHHanbHOH cyMMbl BeK

cenH. Bna.neneu seKcenH nonylfHT cyMMy: 

P = S - S · ( i>;J K) · d - Sq. 

Onpe.nenHM .noxo.nHOCTb 3TOH c.nenKH .nnH 6aHKa no 3QHpeKTHBHOH 
CTaBKe npOCTblX npoueHTOB i,,,,: 

S = (S - S · ( O; I K) · d - S · q) (I + ( o; I K) · i,,1,), 

i,,1, = [I I (I - ( O; I K) · d - q) - I] · Kl O; . 

Onpe.nenHM .uoxo.nHocTb 3TOH onepau1111 .nnH 6aHKa no CTaBKe 

CflOlKHblX npoueHTOB i,,,,.c: 

S = S · (1 - (0;/K) · d - q)( I + i,qu ) O; I K' 

i,q1.c = I /(I - ( O; / K) · d - qt 1 O, - I. 

n pH Me p 2.26. Bna.neneu BeKcenH )"len ero B 6aHKe 3a 60 .UHeH 
.no cpoKa norawemtH no yYeTHOH cTaBKe 30%. KoMHCCHOHHhie 

y.neplKHBalOTCH B pa3Mepe 0,8% OT HOMHHanbHOH CTOHMOCTH BeKce

nH. ,[(oxo.nHOCTb 3TOH c.nenKH .nnH 6aHKa no 3QHjleKTHBHOH CTaBKe 

npOCTbIX npoueHTOB: 

i,1/1 = [I /( I - 60/360 · 0,3 - 0,008) - I] · 360 I 60 = 0,3694. 
CTo 3QHpeKTHBHOH CTaBKe CflOlKHbIX npoueHTOB: 

i,rt,c = 1/(1 - 60/360 · 0,3 - 0,008)360160 
- I = 0,4312 . 
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2.8. 3cl>cl>eKTHBHOCTb c~eJIOK c BeKceJIHMH 

0.UHOH 113 qnrnaHCOBbIX onepau11i1 11sm1eTCll nepenpo.uIDKa eeKce
JJej:i. ,l(OXO.UHOCTb TaKHX c.ueJJOK onpe.ueJJlleTCll npH noMOillH 3cf><jleK
THBHOH npoueHTHOH CTaBKH. 

nycTb BeKCeJlb HOMHHaJJbHOH CTOHMOCTblO s H cpOKOM noraweHHll 

8, .UHeH YlfTeH cf>11HaHCOBOH opraHHJau11el:\ (6aHK, cf>1rnaHCOBal! KOM
namu1) no Y1.feTHoli crnsKe d, . 

BJJa.UeJJeu seKceJJl! nony4HT cyMMY P1: 

r.ue K = 360. 
4epe3 HeKoTopoe speMl! no paJJIHlfHbIM cf>1rnaHCOBbIM o6cToHTeJib

cTsaM opraH11Jau1111 nepenpo.uaeT seKceJib no y4eTHOH CTasKe d2 11 
noJJy4HT cyMMy: 

r.ue 82 - 4HCJIO .UHeli, ocrnsweec11 .uo cpoKa norawett1111 eeKcen 11 . 

TaKHM o6paJOM, ynnaTHB cyMMY P, H nepey4Tll BCKCeJi b 4epe3 8, -
- 82 .utteli seKcene.uep)l{aTeJJb noJJy4HT cyMMY P2. 3<jlcpeKTHBHall npo
ueHTHal! CTaBKa npOCTblX npoueHTOB B 3TOM CJ1y4ae onpe.ueJilleTCll 113 
COOTHOWeHHll 

r.ue K' - KOJIH4eCTBO .uttew a ro.uy cornactto npHMeHS1eMoli MeTO
.UHKe. 

no.uCTaBJlllll P, H P2,0KOHlfaTeJibHO .UOXO.UHOCTb c.ueJIKH onpe.ue
JIHM KaK 

. (8idJ -8 2d2 )K ' 
")(" = {8, - 82 XK - 8idJ) · 

04eBH.UHO, 4TO i,,,, > 0 npH 81d1 - 02d2 > 0. ,l(OXO.UHOCTb C.UeJJKH 
06ecnelf11saeTCll np11 ycnos1111 
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fl pH Me p 2.27. Bna)l.eneu. BeKcem 1 HOMHHaJJbHOH CTOHMOCTb!O 20 
MJJH. py6. r1en ero s 6aHKe 3a 60 )l.Hei1 )l.O cpoKa noraweHHH no 

y4eTHOH CTaBKe 42%. l.Jepe3 12 )l.HeH 3TOT BeKcenb 6hrn nepeY4TeH 

)l.pyrnM 6aHKOM no y4ernoi1 CTaBKe 40%. Onpe)l.enHTh )l.OXO)l. H )l.O

xo)l.HOCTb C)l.eJIKH no 3cpcpeKTHBHOH CTaBKe npOCTblX npou.eHTOB. 

flpH HHTh K' = 365. )l;oxo)l., non y4eHHhlH 6aHKOM npH nepey4eTe seK

cenH, paseH: 

S = 20 MJIH., 

01 = 60 
di = 0,42 
82 = 48 
d1 = 0,40 
K = 360 
K' = 365 

If= P2- P1 = s(1-~ d,)-s(1-~ d,) = 

s 
= (81 d1 - 82d 2) , 

K 

If = 
20 

(60 . 0,42 - 48 . 0,4) = 0,333 
360 

. _ (81d1-82d 2)K' 
"xt> - (a~ -a2XK ~ a,d,) ' 

i . = (60 . 0,42 - 48 . 0,4 )365 = 0 5451 . 
:J"' (6o-48X36o - 6o -o,42) , 

MJIH., 

non mKHTeJl bH3H )l.OXO)l.HOCTb 6 y)l.eT npH d1 < 0,42·60 I 48 = 0,525. 
EcnH onpe)l.eJJHTh )l.OXO)l.HOCTh c )l.eJJ KH no y 4eTHo i1 CTaBKe cn oJK

HhIX npoueHTOB ior/1.n TO: 

flO)l.CTasnHH 3Ha4 eHHH P 1 H P2 )J.JIH i111,.,., nony 4HM BhrpaJKeHHe 

K ' 

i .=( l -82d2/ K ) a1-a2 _ 1_ 
J<f>.c I - 81d1/ K 

fl pH Me p 2.28. )l;nH npe)l.bl)l.YLUero n p HMep a: 
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365 

i . =( l - 4_8 · 0 ,~f3_?0 )6o-4s - I = 0 7165. 
J r/> l 1-60. 0,42/ 360 ' 

00JIO)l(HTenbHall .!lOXO.!lHOCTb c.nenKH 6y.neT npH 

I_ 82d 2 > I - 81d}_ 
K K ' 



rJiaBa 3 

Cl>HHAHCOBMI PEHTA 

3.1. OcnoBHbie onpe~eJieHHH 

flocneJJ.OBaTeJJbHblH pl!JJ. BbmJJaT 11 JJ.eHe)!(HbIX nocTy1rneH11i1 Ha3b1-

saeTCll noTOKOM nnaTe)!(eif. Hanp11Mep, norawem1e JJ.OJJrocpoYHOro 

Kpemna, B3HOCbl B 11HBeCT11U110HHble npoeKTbl , crpaXOBble H neHCl1-

0HHbie <j>OH.ll.bl. 

floJJ. peHTOH noH11Ma10T perynllpHo nonyyaeMblH JJ.OXOJJ. c Kan11rn

na, 11Mymecrna 11J111 JeMJJH, He Tpe6yiom11i1 OT nonyYaTeJJll npeJJ.np11-

HHMaTeJ1 bCKOH JJ.e.11TeJ1bHOCTH. B nOHllTHe peHTbl 11HOrJJ.a BKJllO'-falOT 11 

JJ.OXOJJ. no 06J1Hra1.J.11l!M rocyJJ.apcTBeHHbIX 3aHMOB. 

floJJ. <j>11HaHCOBOH peHTOH (JJ.aJJee peHTOH) nOHl1MalOT cepHIO ne

p110.ll.Hl.feCKl1 ocymecTBJJlleMbIX nnaTe)!(eH. Ecn11 MOMeHTbI BbmJJaTbI 

nnaTe)!(eH cosnaJJ.aJOT c KOHUOM Ka)!(JJ.Oro nep110JJ.a noToKa nJJaTe)!(eif, 

TO TaKal! peHTa Ha3bIBaeTCll o6bil.fHOH, 11n11 nocTttyMepaHJJ.O. Ecn11 

MOMeHTbl BbtnJJaTbl nJJaTe)!(eH np11XOJJ.llTCll Ha Hal.faJJO Ka)!(JJ.Oro ne

p110JJ.a, TO :no cpo11Hal! peHTa, 11n11 npettyMepaHJJ.O. 

floJJ. HapameHHOif cyMMOH <j>11HaHcosoi1 peHThl noH11Ma10T cyMMY 

scex nnaTe)!(eH c Ha1111cneHHhIM11 npoueHTaM11. 

floJJ. TeKymei1 CTOl1MOCThlO <j>11HaHcosoi1 peHThI noH11Ma10T CYMMY 

scex nJJaTe)!(eH, .lll1CKOHTHpOB3HHbIX Ha MOMeHT speMeHl1 Hal.faJJa 

peHTbl. 

3.2. 06bPIHaH peuTa 

flycTb pa3Mep&1 Ka)!(.uoro TlJlaTe)!(a R, 11 0H11 ocymecTBJJlllOTCll l.fe

pe3 0,lll1HaKOBble npoMe)!(YTKl1 BpeMeHl1 B Tel.feH11e n JleT B KOHUe Ka

)1(,llOro ro.ua. Hy)!(HO onpe.uen11Tb HapameHHYIO cyMMy. 

fl p 11 Me p 3.1 <I>HpMa C,llaJJa B JJ.)111TeJJbttylO apeH.uy Ha 20 JJeT 

np0113BOJJ.CTBeHHble MOI.UHOCTl1. 

flo ycnoBl1llM JJ.Orosopa 06 apeHJJ.e see 113.llep)f{Kl1 no 06cJ1y)f{11Ba

HHIO npOH3BO.llCTBeHHblX MOl.UHOCTeii HeceT apeH,llaTop, a 1111CTblH 

.uoxoJJ. <J>11pMb1 cocTaBJJl!eT B roJJ. 5000$. 3-ra CYMMa JJ.OJJ)f{Ha 6&ITh 
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ynna<JeHa B KOHUe Ka)l(.noro ro.na. )J.ettbrl1 BHOCllTCll B 6aHK no.n ro.no

eyto CTaBKY CJJO)l(HbIX npoueHTOB ic % = I 2%. Onpe.nemtTb Hapa

meHttyto cyMMY 11 TeKymyto CTOl1MOCTb peHTbl. 

R = 5 000$ <l>aKTH1.!eCKl1 TeKyUlall CTOHMOCTb peHTbl npe.n-

n = 20 CTaBJJlleT co6oi1 cyMMy, KOTOpyto tty)l(HO nOJJO)l(ITTb 

ic = 0, 12 B 6aHK, 'IT06bl e)l(erQJlHblH .noxo.n Ha npOTll>KeHHl1 20 
JJeT COCTaBJJllJl 5000$. 

-----~ 

S, p - ? TiepBblH B3HOC R, BHece ttHblH s 6aHK, K KOHUY cpoKa 

p eHTbl o6paTl1TCll B 

R1 = (I + icr - 1 R , 

BTOpOH B3HOC - B R 2 =(I+ ic)"-2 
· R. 

83HOC nocne.nttero ro.na R,, = R . Ecn11 3TOT pll.n paccMaTPHBaTb s 

o6paTHOH nocne.nosaTeJJt> HOCTl1, TO 3TO reoMeTpHl.!ecKall nporpecc11ll 

c nepBblM <JJJeHOM a = R , nocne.nttHM - I = R(I + ic )11
-

1 
11 3HaMeHaTe

JJeM q = I + ic . CyMMa nporpecc1111: 

S = lq - a = R(I + icr -R . 
q-1 ic 

c .npyroH CTOpOHbl , np11MeHllll <j>opMyny CJJO>KHbIX npoueHTOB 

S = p(I +iJ", 

JlJlll TeKymeH CTOl1MOCTl1 <j>11HaHCOBOH peHTbl nOJlYl.!HM 3Ha'leHHe: 

s 
p=---

(1 + icr 
r.ne ao - K03<j><j>11u11eHT npHse.neHHll <j>11HaHCOBOH peHTbl. 

I I 
a0 =-[I -

20
] = 7,46944 , 

0,12 (l+0,12) 
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p = 5000. 7,46944 = 37347,2$ , 

s = 37347,22(1+0,12)20 = 360262,2$. 

0TMeTHM, lJTO npH n---+ 00 , T.e. LlJHI nO)l(H3HeHHOH peHTbl , 

p = !}_ = 5000 = 4 1666,7$ , a0 = 8,3333. 
ic 0,12 

TipH BHeCeHHH B 6aHK TaKOH cyMMbl qrnpMa e)l(efOllHO 6yneT no

nylJaTb 5000$ npH6blJIH npH ronoBOH npoueHTHOH CTaBKe 12%. 

TI pH Me p 3.2. AKUHOHepHOe o6w_eCTBO peWHJIO C03llaTb pe3epB

HblH cpottn. PaJMep cpottna 600 MJIH. py6., H cOJnaTh ero tteo6xonHMO 

3a 6 neT. B3H0Cbl B cpOHll BHOCllTCll e)l(eronHo paBHblMH nnaTe)l(aMH B 

Kottue Ka)l(noro rona. OnpetJ.eJIHTe pa3Mep e)l(erotJ.Horo nnaTe)l(a, 

ecnH ronoeal! npoueHTHall ems Ka 6aHKa ic % = 16% H npoueHTbl 

Ha'IHCJllllOTCll omrn pa3 B ron. 

S = 600 MJIH. 

n = 6 
ic = 0, 16 

R- ? 

S = _R--'-(1_+--=ic-'-)_" _-_R_ 
. ' 
l e 

R = S( 
(1 +Un - I , 

R = 
600

·
0

•
16 

66,834 MJIH. 
(I +0,16) 6 - 1 

TI pH Me p 3.3. YCJIOBHe npHMepa 3.2. , HO B3HOCbl B cpOHll BHO

CllTCll e)l(eMeClllJHO paBHbIMH nnaTe)l(aMH notJ. ronoey10 npoueHTttylO 

CTaBKY 6attKa ic % = 16% . Tpe6yeTCll onpetJ.eJIHTb pa3Mep e)l(eMe

ClllJHOro nnaTe)l(a H TeKyW.ylO CTOHMOCTb peHTbl. 
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p = 12 
S = 600 MJIH. 

n = 6 
ic = 0, 16 

R/ p;P - ? 

TiycTb rotJ.OBOH B3HOC R. Torna e)l(eMeClllJHbIH 

nnaTe)I( R/ p . ,[(Jill nocnenttero rotJ.a nocnetJ.HHH 

MeClllJHbIH nnaTe)I( R/ p . TinaTe)I( Ja npetJ.blAYW.HH 

MeClll( HapacTeT H 6yneT paBeH ~(I+ iJl/p H T.,[I.. 
p 



p - 1 

r l ~ _R (I+ 1·,.)P CyM-naTe)I( 3a nepBbIH MeCllU nocneL1 ttero ro.lla , 
p 

MapttbIH nnaTe)I( 3a nocJJe.llHHH ro.ll no cj>opMyne reoMeTpW1ecKoi1 
p - 1 

R -
nporpecc1.rn c nepBbIM 'IJJeHOM R/ p , nocne.llHHM - (I + ic ) P 11 

p 

3HaMettaTeneM (I+ ic ) 1/ P paeett : 

S = R_, ic -
n P O+Ulfp_ , . 

flnaTe)I( 3a npe.llnOCJJe.l\HHH fO.ll HapaCTeT Ii K KOHU.Y cpoKa 6yL1eT 
paeeH: 

n naTe)I( 3a nepBblH ro.ll : S1 =Sn (I+ ic t -1 ' 

CyMMHPYll 'IJieHhl :noi1 reoMeTpH4eCKOi1 nporpecc1111, nony'IHM: 

S = !!_ . (I + ic )" - I R 

P c1 +uh -1 P 

s[(1 +ic}h -1] 
(1 +iJ' - I 

np11MeHllll cj>opMyJJy CJIO)l(HblX npoueHTOB IlJJll TeKyll.leH CTOHMO
CTH nO.ll06HOH cj>11HaI-1COBOH peHTbl, nony'IHM : 

1- ---
R (l + ic )'' R 

p =-· I ' -

p (I+ ic )h - I p 

600[(1 +0,16)){2 - 1] 

(I + 0,16)6 
- I 

I - I 

5,198 MJJI-1 ., 

6 

p = 5,198 ci + 
0x'16

) 246,265 MJIH. 

(1+0,16) 12 - 12 

n p Ii Me p 3.4 <l>HpMa B3llJia Kpe.l\HT 500 MJJ H. py6. Kpe.l\HT HY)l(HO 
noracHTb B Te'leH11e 5 neT e)l(ero.llHhIMH paBHblMH nnaTe)l(aMH. nnarn 
3a Kpe.llHT onpeL1eJJ l1eTCll nyTeM Ha'IHCJJeHHll CJJO)l(HblX rO.llOBblX npo-
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ueHTOB no ems Ke ic = l 0%. Onpe.ue11HTe pa3Mep e)!{ero.uHoro n11a

Te)!{a H o6ll.lel1 cyMMbI 06c11y)!{HBaHH.!l Kpemna. 

p = 500 MJlH. 

n= 5 p 
R R 

, R 
pie 

ic = 0,1 
l ic U l+ U 1-

(1 + ic )" 

R, S -? R = 500 · 0,I 131899 = , MJlH., 
I- 1 

(I + 0,1)5 

S = Rn= 659,494 MJlH. 

n pH Me p 3.5. A O c03.uaeT pe3epBHblH <t>oH.U, .llJl.!l Yero e)!{efO.UHO 

s KOHUe ro.ua nepeso.uHT s 6aHK no I 0 MJlH. py6. Onpe.ue11HTe cpoK, 

3a KOTOpblH Ha C'-leTy <l>HpMbl 6y .ueT I 00 MJlH. py6. npH CTaBKe r o.uo

BblX npoueHTOB 0, l H HalJHCJleHHH npo ueHTOB O.UHH pa3 B r o.u. 

R = 10 MJlH. 

S = 100 MJlH. 

ic = 0,1 

n- ? 
Si . 

nlg(J+ ic)= lg(- ' +I), 
R 

lg( S ic +I) lg( 100 · 0,1 + I) 

n = R n = IO 7,2725 11eT. 
lg(l + 0 , lg(l + 0,1) 

0 pH Me p 3.6. K rm eHT B KOHUe Ka)!(Jl0f0 MeC.sIUa BKJla.llh!BaeT B 

6aHK 300 TbIC. py6 . no.u HOMHHaJlbHYl-0 npou eHTH)'l-0 CTaBKY 72%. 
H aYHCJleHHe npoueHTOB e)!{eMecRYHoe. K aKa.!l cyMMa 6y.ueT Ha cYeTy 

y KJlHeHTa Yepe3 I, 2, 3, 4 ro.ua? 

K KOHUY ro.ua nepsbtH B3HOC 

s; = R(l + -Ym)"1111 
' me n1 = m - I H 

m 

B3HOC - Sf= R(I + fm)m- 2
. 
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HapacTeT H COCTaBHT 

sl ' = R(1 + Ymr-I' BTOpOH 



K KOHuy n roaa nepBbIH B3HOC HapaCTeT ao seJIH'IHHbI 

s;, = R(I + j /m) "111
-
1 , BTOpOH - JlO BeJIH'H1Hbl s· = R(I + j I r n-2 

/m 11 I m ' 
nocnea HHH 6yaeT paeeH R. 

R = 0,3 MJIH. 
j = 0,72 

R(I + 1_)11111-1 (I+ j_ ) - R 
S= m m 

Rm[(I + j_ )11111 
- I] 

m 
m = 12 
n = 1 + 5 

S - ? 

n 
S MJIH. 

1+1- -1 j 
m 

K KoHuy rnnoro roaa HaKonneHHal! cyMMa co

CTaBHT: 

o,3 · 12[(1 + oi~2 ) 1 2 s -11 
S = J 59,938 MJIH. 

0,72 

.ll,HH8MHKa pocra H8KOnJJeHHll B nepo1>1e DHT b JJeT: 

2 3 4 5 
5,061 15,245 35,736 76,969 159,938 

3.3. Cpo•rnaH peuTa 

IlpH cpO'!HOH peHTe nepHOJlH'!eCKHe nnaTe)l(H npoHCXOJlllT B Ha'!a
ne nepHoaa. 

fl pH Me p 3.7. flycTb B npHMepe 3. J npOHJBOJlCTBeHHble MOIUHO

CTH caaHbl B apeHJlY H e)l(efO)lHble nnaTe)l(H BHOCJITCJI B 6aHK apeH)la

TOpOM s Ha'!ane Ka)l(JlOro roaa. Toraa nepBbIH nJiaTe)I( K KOHLlY peH

TbI npespaTHTCll B 

Pacnonaral! '!JJeHbI :noro pl!Jla s o6paTHOM nopl!JlKe, cttosa nony

'!HM reoMeTPH'·IeCKYIO nporpeCCHIO c 

61 



TeKyIUylO CTOHMOCTb cp04HOH peHTbl p H3HJleM no cpopMYJJe 

CJIO)l(HblX npoueHTOB: s = p(J + iJ" : 

= R(I + iJ [I _ I ], 
p . (! . )n 1c + 1c 

S = 5000(J + O,l 2) [(I + 0 12)20 - I] = 403493 6$ 
0,12 , , , 

= 5000(1 + 0,12) [I _ I ] = 41828 9$ 
p 0,12 (l + 0,12) 20 , . 

n pH Me p 3.8. COJnaeTCll CTP3XOBOH cpOHJl cj>HpMbl o6mei1 cyM

MOH I 00 MJJH. py6. <l>oHn JlOJJ)KeH 6b1Tb COJJlaH B Te4eHHe 4eTbipex 

neT. E)KerOJlHbie nnaTe)KH ocymecTBJJlllOTCll B Ha4aJJe K3)1(JlOro rona. 

npoueHTbl H34HCJJlllOTCll OJlHH pa3 B KOHUe rona no npoue HTHOH 

crneKe 20% ron oeb1x. Onpenemne paJMep nnaTe)Ka H TeKymy10 

CTOHMOCTb peHTbl. 

S = 100 MJIH. 

n = 4 
ic = 0,2 

R,p-? R = I 
00 . 0•2 - 15,524 MJIH ., 

(I +0,2)[(1 +0,2) 4 
- I] 

I+ ic [ p = R-. - I 
l e 

I 
n ]' 

(I +iJ 

= 15 524 · (I -fJ>,2) [I - _!_ ] = 48 225 
p , 0,2 (I + 0,2)4 , MJIH. 

n pH Me p 3.9. YcJJOBHe npHMepa 3.8. , HO B3H0Cbl B CTP3XOBOH 

cpOHJl BHOCllTCll paBHblMH nJJaTe)KaMH e)KeMeCll4HO B H34aJJe K3)1(Jl0ro 

MeCllU3 B Te4eHHe 4eTbipex JJeT. npoueHTbl H34HCJJlllOTCll OJlHH pa3 B 

KOHUe K3)1(JlOro rona no npoueHTHOH CTaBKe 20% ronoBbIX . Tpe6yeT

Cll onpenenHTb pa3Mep e)KeMeCll4HOro nJJaTe)Ka H TeKyIUylO CTOH

MOCTb peHTbl. 
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S = 100 MJlH. 
n = 4 

TiycTh roJJ,oao» B3Hoc - R, e)!(eMeCll'IHhlH B3Hoc -
R/ p . 83ttoc Ja nocneJJ.Hl1H MeCl!U 'leTBepTOro roJJ.a 

p = 12 
i = 0,2 HapacTeT 11 cocrna11T R (1 + i) 11 P; 

p 

R/ p ;p -? 3a npeJJ.nOCJleJJ,Hl1H MeCl!U - R . I - (I+ 1)2 P; Ja 
p 

nepahrH MeCllU 'leTaepToro roJJ.a Hapamettttall aen11-

'111Ha MeCll'IHOro B3Hoca K KOHUY cpoKa 6yJJ.eT R (1 + i) . HapaweHHall 
p 

cyMMa aKJiaJJ.OB Ja nocneJJ.Hl1H roJJ.: 

R i(I + i) l/P 
S,, = P. (l+i) l/p - I . 

TinaTe)!( 3a npeJJ.riocneJJ,Hl1H roJJ. ttapacTeT 11 K KOHUY cpoKa crntteT 
paBHblM 

Ka: 

HapawettHhlH nnaTe)!( Ja nepabIH roJJ. K KOHuy cpoKa: 

CyMMapttall aen111rnHa ttapameHHOH cyMMhl B3Hocoa K KOHUY cpo-

s = l}O ;j}'f P. Q~ i)" - ! _ _ R = ~l(I+il:P -_~j _ 
P O+i) 11P - 1 ' P (1+i)vP K1+iY' - 1] · 

TeKyWall CTOl1MOCTb CpO'IHOH qrnHaHCOBOH peHTbl B 3TOM CJIY'lae: 

R 

p 

R(I + i) 11P 
p= -

p 

1-
(1 + i)" 

(I+ i) I/ p .=. 1 ' 

IOO{(l+0,2)1/12 -I) 
- lfl 2 - - - = J,404 MJlH., p = 48,225 MJlH. 
(I+ 0,2) ·[(I+ 0,2) - I] 
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CT pH Me p 3.10. CTeHCHOHep C06HpaeT ,UeHbrH Ha noKynKy TeJJe

BH30pa CTOHMOCTblO 4 MJIH. py6. ,Zl;m1 ::n oro OH B Ha•rnJJe Ka:>K,UOro 

Mecnua BKJJa.UhIBaeT s c6eperaTeJJhH)'IO Kacey no 50 TbIC. py6. no.u 

HOMHHaJJbH)'IO npoueHTHYIO CTaBKY 48% fOllOBblX. Onpe11eJ1 HTe .UH

HaMHKY poem HaKonJJeHHH B nepBbie '-!eTbipe ro.ua. Ha'-!HCJJeHHe rrpo

ueHTOB e:>KeMeCH'-IHOe. 

K KOHUY ro.ua nepsb1H BJHoc neHcHoHepa cocrnsHT R( I + fmr , 
K KOHUY n ro.ua nepBbIH B3HOC HapaCTeT .uo BeJJW!HHbl 

R(I +fm)mn. 
BTopoii BJHoc K KOHUY nepsoro ro.ua cocTaBHT R(I + fmr-1 , K 

KOHL()' n ro.ua: R(I + fmr"-1 
. 

ITocJJe.UHHH BJHOC cocTaBHT R(I + Ym) . 
R = 0,05 
j = 0,48 
m = 12 
n=I+4 

no cpopMyJJe cyMMbI reoMeTPH'-!ecKoii nporpeccHH: 

S = R~ (1 +L)[(l +L) 111
" -1) . 

J m m 

S-? Ann nepsoro ro.ua 

S = 0,05 · 12 (I+ 0,48)[(l + 0,48)12·1 - l) = 0 781 MJIH. 
I 0,48 12 12 , 

,l{uuaM11Ka pocTa uaKonJieuuil : 

n 2 3 4 
S MJIH. 0,781 2,032 4,035 7,24 

n pH Me p 3.11 . <l>HpMe HY:>KHO BbinJlaTHTb .UOJJr 300 MJI H. py6. 
e)!(ero,11.HbIMH nJJaTe:>KaMH no 111 ,522 MJJ H. py6. flJJaTe:>KH ocyw ecrn

- JIRIOTCH B Ha'-!aJJe Ka)!(,UOro ro,11.a. CTpoueHTHaH CTaBKa, COrJJaCHO ,UOro

BOpy Me)!(.uy Kpe.UHTOpOM H <f>HpM OH, ycTaHOBJleHa B 12% ro,UOBblX. 

Onpe.ueJJ HTe cpoK nJJaTe)!(a H HapameHHYIO cyMMY cpo4HOi1 peHTbI. 
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p = 300 MJlH . 

R = 111 ,552 MJlH. 

i, = 0, 12 

n,S-? 

p = R(I .+ ic ) [I 
l e 

CpoK peHTbI : 

n = 

pie ] 
R(I + ic ) 

------ , n= 

lg[! lg[! 
300 . 0,12 ] 

111,552 . (I+ 0,12) 3 
= rona, 

lg(!+ iJ lg(!+ 0,12) 

S = J J J,552 · ~' 12 (J 12
3 

- 1) = 421478 MJlH . 
0,12 ' ' 

3.4. 06'bCAHHeuue ct>uuaHCOBblX peHT 

Bo 1n6e)((am1e cjmttattcoeoro ymep6a llJlH y 4acTHHKOB cneJl KH 

o6bellHHeHHe peHT ll0Jl)((H0 npoHCXOllHTb Ha OCHOBe paBeHCTBa Te

Kymei1 CTOHMOCTH. 

TI pH Me p 3.12. ¢HpMe Tpe6yeTC$1 06bellHHHTb 4eTblpe cj>HHaHCO

Bble peHTbl, YCJlOBHH KOTOpblX npHeeneHbl B Ta6Jl . I , B OllHY cj>HHaH

COBYIO peHry c e)((eMeC$14HbIMH nnaTe)((aMH 11 e)((eMeC$14HbIM Ha4HC

JleHHeM npou.eHTOB cpOKOM OllHH ron H HOMHHaJlbHOH npou.eHTHOH 

CTaBKOH )% = 24% . TIOTOK nJlaTe)((eH o6bellHHeHHOH cj>HHaHCOBOH 

peHTbl OTKJlallbIBaeTC$1 Ha 3 MeC$1U.a. Tpe6yeTC$1 onpeneJlHTb BeJlH4H

HY MeCH4Horo nJlaTe)((a 06ben1rneHHoi1 peHTbI. 

Ta61mua I 

CpoK TeKyULaH 

PeHTa peHTbl 11 , m p I, JieT R, MJIH. f" CTOHM OCTh p, 
JleT MJIH . 

I 0,5 4 4 0,25 6 28 2,535 
II 4,0 12 12 0 4 24 3,525 
III. 2,0 4 I 0,5 4 20 5,440 
IV 0,5 12 2 0 8 30 3,449 

06ben. 
I 12 12 0,25 ? 24 14,949 

peHTa 
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Bee)leHh1 cne)l)'lOIUHe o6o3ttalfeHH11 : m, p - lfHcn o nepHO;llOB Ha

lfHCneHH11 npoueHTOB H nnaTe)l(eH B ro.uy ; R - ro}lOBOH B3Hoc; J - HO

MHHanbHa1! npoueHTHa1! CTaBKa; t - npo)lOn)l(HTenbHOCTb nepHO)la , Ha 

KOTOpbIH OTKna)lb!BalOTC.11 nnaTe)l(H peHTbl. 

Onpe}lenHM TeKylUHe CTOHMOCTH o6oe}lHH.ReMblX peHT. 

T e KYma.11 CTOHMOCTb nepeow p e HTbl K MOMeHry OKOHlfaHH.11 OTno
)l(eHHOro n epHO!la t onpeJten .11eTc.11 no cpopMyne 

6 1-(1+ 0,2%)-40,5 

4· (1+0,2%f~ - I 

2,71 2 MnH. 

K MOMeHTY o6bemrneHmI p e HT TeKyma.11 CTOHMOCTb n epBOH o npe

}leJl.lleTC.11 JlHCKOHTHpOBaHHeM: 

I 

P. - Pi 
1 -(1+1/mr 

2,712 
2,535 MnH. 

(1 + 0,28/ 4 )40·25 

,[Vl.11 BTOp OH peHTbl : 

4 1- (1 + 0,24/ 12t121 
P2 = - · 12112 3,525 Mn H. 

12 (1 + 0,24/ 12) - I 

,[VI .11 Tp eTbeH p eHTbl K MOMeHry OKOHlfaH H.11 OTnO)l(eHHOro n ep HO}la : 

' 

P3, = 4 . 1- (1 + 0,29/4)-42 = 5 998 
I (I + 0,20/ 4)411 - 1 ' 

MnH. 

K MOMeHTY 06bemrneH11.11 p eHT: 

P - 5,998 5 440 
3 - O , MJlH . 

(1 + 0,20/ 4)4 '5 

,[VI.11 lfeTBep TOH peHTbl : 

8 1- (1+0,30/ 12t120·5 
P4 = - · 

/ 
3,449 MnH. 

2 (1 + 0,30/ 12)'2 2 - I 
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Te1<yw;all cTQHMOCTh o6oeJJ.Hlij!HHoij;pettThI ~: MOMeHTy o61;>eJ;lHHe-

HHll peHT: • 0•,.). 

p ~ Pi + P2 + p + ?4 = 2,53 5 + 3,,525 + 5,440 + 3,449 ~ 14,949 MJIH. 

TeKy mall CTOHMOqh o6oemrn.e~HOH peHThl K KOHizy OTJIO)l(eHHOro 

nepHo,Il.a: 

PH= P(1+ J/mr= 14,949(1 + 0,24/12)1214 = 15,864 MJIH. 

Mecl!4HbIH nnaTe)I( o6beJJ.HHeHHOH peHTb1 : 

R _ PHKI+ j /m)111
IP -ii 

P - 1-(1 + j/mt"'" 
15,864k1+0,24/ 12)

12112 
- 11 = 15 

, MJIH. 
I - (1 + 0,24/ 12 t 12

·
1 

3.5. H3Meueuue ycJioeuu peHThI 

l1pH mo60M H3MeHeHHH napaMeTpOB cj>HHaHCOBblX peHT HCXOJJ.l!T 

H3 paeeHCTBa coepeMeHHblX (TeKyIUHX) B~JIH4HH . 

l1p11Mep 3. 13. CTpOHTeJibHall cj>HpMa npeJJ.JiaraeT KJIHettTaM e 

HOBOM JlOMe KBaprnpbl CTOHMOCTblO 300 MJIH. py6. BapHaHTbl onna

Tbl CJieJJ.ylOIUHe: 

I) ,lJ,.rrn MOJIOJlblX ceMeH - 15% aeaHCOM, a OCTaTOK CTOHMOCTH -

no JlbfOTHOMY rocynapcrneHHOMY KpeJlHTY Ha 20 JieT no11. 5% 
ro11.oeb1x . TinaTe)l(H ocymecTBJilllOTCll paeHbIMH ro11.oeb1M11 

cyMMaMH B KOHUe Ka)l(!J.OfO rona. 

2) Aeattc - 15%. OcTaJibHall cyMMa BbmJia4HeaeTcl! e Kpe11.11T 

cpOKOM Ha 2 ro)l.a no11. HOMHHaJibHYIO npoueHTHylO CTaBKY 

20% ro11.oeb1x . CTpoueHTbI Ha4HCJilllOTCll 4 pa3a e ro11., a nna

Te)l(H npoHCXO!l.llT e)l(eMeCl!4HO. 

3) Aeattc - 10%. Tipe11.ycM0Tpetta oTcpo4Ka nnaTe)l(eH cpoKoM 

Ha O!l.HH ro11.. OCTaewal!Cll cyMMa BbmJia411eaeTCll e Te4eHHe 

Tp ex JieT paBHblMH MeCl!4HblMH nJiaTe)l(aMH c e)l(eMeCl!4HblM 

Ha4HCJieHHeM npouettToe. HoMHHaJibHall npoueHTHal! .crneKa 

Kpe!l.HTa - 18%. 
Tpe6yeTcl! pacC4HTaTb cj>HHattcoeh1e nocne11.cTBHll npeJJ.JIO)l(eHHhIX 

eapHaHTOB. 
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Ycn oBHll 11 <f>11tta ttcosb1e n o cneACTBHll sap HaHTOB I - 3 c s e)leHbl s 

rn6 JI . 2, r)le sse)leHbl cJietly!Oll.lHe o6o3Ha4eHHll: n, t - c p o K Kpen 11Ta 

H np0,11,0JIJKHTeJibHOCTb OTCp04 KH; m, p - 4HCJIO nep HOJlOB Ha'-IHCJie

Hl1ll npo u e HTOB 11 nnaTe)f(eH s ro,11,y ; R - seJIH4 HHa roAosoro miaTe

)f(a ; s - o 6mall Hapame HHall CTOHMOCTb <f>11HaHCOBOH p eHTbl. 

T a6n Hua 2 

N2 
P, q% 

BapHaH- 11, Jlt:T I , JleT Ill p JX· R, MJlH. S, MJI H. 
MJIH. aeaHca 

Ta 

l 300 15 20 0 l I 5 20,462 72 1,59 1 
2 300 15 2 0 4 12 20 155 ,257 42 1,75 1 
3 300 10 3 l 12 12 18 140,047 58 1,738 ' 

B ap 11aHT I. Crn 11 MOCTb Kp e A HTa P 1 = 0,85·300 = 25 5 MJI H. 

TeKyll.lall CTOHMOCTb <f>HHa HCOBOH p eHTbl K MOMeHTY Ha4aJia nJia

Te)f(e H: 
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BeJlH'-IHHa e)f(ero,11,Horo n n aTe)f(a : 

R 
255 ·0,05 

20,462 MJI H. 
I - 1/ (1+0,05)20 

HapameHHall CTOHMOCTb <f>11HaHCOBOH peHTbl : 

s = R (I +it - I = 20 462 (I + o,o5)
20 

- l = 676 59 1 MJIH. 
I i , 0,05 ' 

C y 4 eTOM asaHca : 

S =SI + qp = 676,591 +300 · 0,15 = 72 1,591 MJIH . 

Bap11aHT 2. Crn11MOCTb Kpemna P1 = 255 MJIH . 

TeKy ll.lall CTOHMOCTb <f>11HaHCOBOH p e HTbl : 

R 1-(1 + j /mt'"" Pi =- · . 
P (1 + j /mY'/p - 1 



Bem1LJHHa ro.llosoro nnaTelKa: 

R = Pi . p .1(1 + j /mY"lr> - I J ~ 255 . 12l(1_+0,2/~4/l~_=- 1J=155,257 MJJH. 

1-(1 + J/mt"'" 1- (1 +0,2/4t4
·
2 

H apam e1rnaH CTOHMOCTb cpHHaHCOBOH peHTbJ : 

S1=RJl+j/mY""- 11=155,25J·K~+0,~/4)4 2_ 1L 376751 MJIH . 

p · l(1 + j /mY'1P - 1-J 12 · [(1 +0,2/4)4112 -iJ ' 
C yLJeTOM asattca: 

S = 376,751+45 = 421,751 MJIH. 

BapttaHT 3. CTOHMOCTb Kpe.llHTa: 

Pi = p - Pq = 300 - 0,1. 300 = 270 MJIH. 

TeKy l.l(aH CTO HMOCTb cpHHaHCOBOH peHTbl K MOMeHry OKOHlJaHHH 

JJbfOTHoro nepHO)]a : 

R I - (1 + j /mt"'" 
P2 = -· . 

P (1 + J/m)"'IP - 1 

TeKyl.l(aH CTOHMOCTb cpHHaHCOBOH peHTbl K MOMeHTY 3aKJJIO'leHHH _ 

)]Orosopa P1 ttali)]eTCH )]HCKOHTHposattHeM : 

p, - Pi 
I - (l +J/m)1m' 

R = Pi (1 + j Im)"" . p · 1(1 + j Im r1 
p - d 

1-(1 + J/mtmn 

270(1+0,18/ 12)12 1 -12!{1+0,18/12)12112 -ii 
1- (1 +0,1 8/ 12t12

·
3 

HapameHHaH CTOHMOCTb cpHHaHCOBOH peHTbI : 

140,047 MJJH. 
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[ ( 
0 I 8)l2.J l I + --' - - 1 

S2 = R . K!+ j /m)"':' -IL 140,047 _ 12 = 551,738 MJI H. 

P [1+j/m)""-1l 12 [( • + ";~')"'"- ! ] 

C y'-leToM asattca: 

S=551,738 + 30 = 581,738 MJI H . 



r JiaBa 4 

OliJIHr AU:HH H AKU:HH 

4.1. 06Jiuranuu. Ocuoenh1e onpe,!J,eJieuuH 

06miraum1 - BH.ll ueHHOH 6yMarn, no KOTOpOH ee BJia.lleJibuy Bbl

nna1rnsaeTCH e:>Kero.llHhIH .llOXO.ll, pa3Mep KOToporo 3apattee ycrnttos

neH B <J>opMe onpe.lleJieHHOfO npoueHTa K HOMHHaJIY o6JIHrauHH HJIH 

:>Ke BbmJia1rnsaeTCH B BH.lle Bb!HfpbillleH, pa3birpbIBaeMbIX B THpa:>Kax. 

3alfeM OHH tty:>KHbI ? Pe3KHH pocT ueH B <jJOH.llOC03.lla10UlHX OTpaCJIHX 

(CblpbeBble OTpaCJIH) npHBeJI K TOMy, lfTO npOMbllllJieHHOCTb pecny6-

JIHKH CTaHOBHTCH HeKOHKypeHTOCnoco6HOH. 113HOC OCHOBHOro KanH

TaJia Ha HalfaJIO I 997r. COCTaBHJI 60- 70%, HHBeCTHUHH pe3KO CHH3H

JIHCb. Hy:>KHbI rpoMa.llHhie o6beMbI HHBeCTHUHH s n p OMbilllJieHHOCTb 

11 ceJibCKOe X03HHCTBO .llJIH HX TeXHHlfeCKOro nepesoopy:>KeHHH. 0.ll

HHM H3 Ba:>KHeHlllHX HHCTpyMeHTOB .llJIH M06HJIH3aUHH Kpe.llHTOB HB

JIHeTCH pb!HOK ueHHbIX 6yMar, B TOM lfHCJie BbinyCK o6JIHraUHH, ra

paHTHpYIOlllHX nonylfeHHe .llOxou a H nolfTH I 00-npoue'ttrnyio Ha

.lle:>KHOCTb. focy.llapCTBO aKTHBHO OCBaHBaeT '.HOT pblHOK. 

KpoMe rocy .llapcrna, 06n11rau1111 MO:>KeT sb1nycKaTb pernoHaJibHaH 

BJiaCTb (MYHHUHnaJIHTeTbl ) , 6aHKH H KOp nopaUHH, H 3TOT <jJHHaHCO

BblH HHCTPYMeHT lllHpoKo np11MeHHeTcH KaK HCTOlfHHK <J>11ttattc11po

saHHH. 

Ha 06n11rau1111 YKa3bIBaeTCH HOMHHaJibHaH CTOHMOCTb, a TaK:>Ke 

BbI KynttaH uetta, KOTopaH MO:>KeT OTJIH'iaTbCH OT HOMHHaJibHOH CTOH

MOCTH, HJIH <J>opMyJia, no KOTOpoii BbI KynHaH ueHa paCClfHTbIBaeTCH. 

KpoMe Toro, yKaJbIBalOTCH cpoK BbIKyna 3 MHTeHTOM ( n pe.llnp 11HrneM, 

BhmycnlBlllHM 06n11raumo), HOpMa .llOXO.llHOCTH H CpOKH BbmJiaTbl 

npoueHTOB . 06hi lfHO n p oueHTbI BhmJialfHBalOTCH e)l(ero.llHO, no nony

rO.llHHM HJIH noKBap TaJibHO. 

f o Cy.llap CTBeHHbie H p erHOHaJibHbi e 06JIHfaUHH BbinyCKaJOTCH nO.ll 

rap aHTHH rocy.llap crna H MeCTHOH BJiaCTH, o6JIHraUHH Kop nop auHH -

no.ll Janor HMymecrna. no c poKy n o rallle HHJI p a3JI H'laJOT KpaTKo

cpo'lHb1e o6JIHfaUHH ( HeCKOJibKO He.lleJib) , c p e.llHecpO'lHbie (.llO 7 JieT) 

H .llOJirocpo'lHbie ( cBbillle 7 JieT) . 8b1nycKa10TCH 0 6n11rau 1111 11 6 e3 
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yKa3aH11.11 cpoKa noraweHWI. TaK11e 06m irau1111 MoryT 6hITb BbIKyn
neHbJ B mo6oii MOMeHT. 

Dp11MeHJ110TCll BhrnnaTbI .n.oxo.n.a no 06n11rau11HM no cj>11Kc11poeaH
HbIM 11 nepeMeHHbIM BO epeMeH11 npoueHTHbJM CTaBKaM. B nocne.n.
HeM cnyiiae np11MeHlleTcll cTynett'laTall npoueHTHall crneKa. Hanp11-
Mep, .n.nll 6onbweil cj>11HaHcoeoii np11eneKaTenbHOCT11 npoueHTHall 
cTaBKa B03pacrneT no ro.n.aM . Bo3MO>KHa TaK>Ke nnaea10LUall npo
ueHTHall CTaBKa B 3aBl1CHMOCTl1 OT ypoBHll ccy.n.Horo npoueHTa. ,lLnJ! 
3aLUHTbl OT HHcj>Jl llUHH npaKTHKyeTCll 1rn.n.eKCHpoBaH11e HOMHHaJJOB 
06n11rau11ii nponopu110HaJl bHO 11H.n.eKcy noTpe611TeJlbCK11x ueH. ,lLnll 
06mirau11ii 6e3 ebrnnaTbl npoueHTOB BbIKynHall ueHa ycrnHaen11eaeT
Cll Hl1>Ke HOMl1HaJlbHOH 11 .n.oxo.n. BbinJla4118aeTCJ! npH noraweHl1H 06-
n11rau11il. ,ll;oxo.n.oM OT 06n1-1rau11il J!BJlJ!IOTCll cj>11Kc11poeaHHb1e npo
ueHTbl B cyMMe c pa3HOCTblO Me>K.n.y HOMl1HaJlbHOH CTOl1MOCTblO 06-
n11rau1-111 11 ueHOH ee noKynKH, a TaK>Ke .!1.0X0.!1.0M OT pe11HBeCTHUHH 
npoueHTHblX .n.eHer. 

n o.n. KypcoM 06n11rau1111 PK % nOHl1MaeTCJ! OTHOWeH11e ueHbl, no 

KOTOpoii npo.n.aeTCJ! 06n11rau11ll P, K HOMl1HaJlbHOH CTOl1MOCTl1 06n11-
rau1-1 11 N e npoueHrnx. 

CT p 11 Me p 4. J. HOM11HaJlbHall CTOHMOCTb 06n11rau1111 500 TbIC. 
py6. Dpo.n.aeTCll oHa no ueHe 490 TbIC. py6. Onpe.n.enHTb Kypc 06n11-
rau11 1-1 . 

N = 500 TbIC. 

p = 490 TblC. 

PK%-? 

490 
PK% = -- · 100% = 98%. 

500 

06n11rau111-1 11Me10T HeK0Topb1e npe11MymecTBa nepe.n. .n.pyrnMH 
ueHHbIMH 6yMaraM11. Ecn11 .n.11e11.n.eH.n.b1 Kopnopau11ii 06nara10TCJ1 Ha
noroM, TO .n.oxo.n.b1 OT BbrnycKa 06n11rau11ii .n.a!OT npaso Ha JlbrOTbl 
np11 Hanoroo6no>KeH11H. 8b1Kyna10T 06n11rau1111 6onee «.n.eweeb1M11» 
.n.eHhraM11 113-3a HHcj>nJ1u1111. Bo3MO>KeH .n.ocpo4HbJH BbIKyn 06n 11ra
u11il . 

HecMOTpll Ha 6onee H113Kl1H .n.oxo.n. no cpaeHeH1110 c .n.py rnMH e11-
.n.aM11 ueHHbIX 6yMar, 06n11rau111-1 - 6onee Ha.n.e>KHbIH MeTo.n. 11HeecT11-
u1-1i1 Kamnana H n03TOMY HaX0.!1.llT WHpOKOe np11MeHeH11e B cj>11HaHCO-
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BOH npaKTl1Ke, HBmHICb o6H3aTeJibHOH COCTaBJIHIOUleH aKTl1BOB CTpa

XOBbIX 11 neHCl10HHblX <l>OH.!lOB, <t>11HaHCOBbIX KOMnaHl1H. 

4.2. 06JIHraU:HH 6e3 BhIIlJl3Thl npou:euTOB 

Tip116b1Jib OT TaKOH 06n11raum1 npe.!lCTaBJlHeT pa3HOCTb Me)!{.uy 

HOMHHaJibHOH CT011MOCTblO H ueHOH. TiyCTb 06mirau11H HMeeT HOMl1-

HaJibttylO CTOl1MOCTb N, npo.ua)!{HaH ueHa 061111rau1111 - P, Tor.ua .uo

xo.u OT 061111rau1111 

D = N - p, p = p K % · o/iooo/o, r.ue p K % - Kypc 061111rau1111. 

Tor.ua 

D=N(l-PK%). 
100% 

Y TaK11x 06n11rau11w o6bI'-IHO KopoTK11H cpoK noraweHHH (.uo ro.ua). 

Onpe.ue1111M .uoxo.uHoCTb noKynK11 TaKOH 061111rau1111, 11cnoJib3YH 3<l>-

<t>eKT11Btty10 CTaBKY npOCTbIX npoueHTOB i,)(p . 

Tor.ua HapameHHaH cyMMa S 3a cpoK, Ha KOTOpbIH BhmymeHa 06-

1111rau11H (% ), pasHa: 

i}. PK%N iJ. 
S = p(I +-13 ,/>) = ---(I +-I 3 r/>) . 

K 100% K 

,lJ;oxo.u OT noKynKH 061111rau1111: 

i} i,,/>Np Ko/o 
D = s - p = K. 100% 

N(I- PK%) 
100% , 

Ecn11 .uoxo.uHoCTb noKynK11 TaKOH 06m1rau1111 onpe.ueJIHTb no 

CTaBKe CJlO)!{HbIX npoueHTOB, TO : 

S - (I . )% D - s - ( . )% - p K %N - p +13 ,,, c , - - p - p I +1 ,,~ c· - p , HO p ---- , 
'I'· J J' 100% 

PK%N % p % 
D = - --- [(I+ i

3
rf> c ) K - I], c .upyrow crnpOHbI, D = N(l - - K-), 

100% . 100% 

73 



PK%,.1+i .)%- =1 npHpaemrnall, nonyqHM: 
1 

OOo/o ~ o<f>.c , 

100% % 
OTCIO,!la i rp = ( - - --) 0 - I . 

, .c PK% 

OpHMep 4.2. 14.11.1995 r . B pecny6JJHKe COCTOSIJICSI ayKUH-

OH no nepeHqHOMY pa3Meru.eHHIO rocyJJ.apCTBeHHbIX KpaTKOcpoqHblX 

o6nHraUHH co cpoKOM 06paru.eHHS1 36 JJ.Heii. MHHHMaJibHall uetta 

npoJJ.a)l(11 - 93 ,92% OT HOMHHana. OnpeJJ.eJll1Th JJ.OXOJJ.HOCTb noKynKH 

06n11rau11tl no Ml1Hl1MaJlbHOH ueHe. 

PK%= 93,92% 

K = 365, o = 36 

3<j><j>eKTHBHaSI CTaBKa np116brn11: 

. (100%- PK%)K 
1,,p = 0 / "' ' 

PK / O "U 

. (100% - 93,92%)·365 
l,rp = 

93,92%·36 
0,6759. 

0 p 11 Me p 4.3 . <l>11pMa Kymrna 30 06n11rau11ii HOMl1HaJihHOH 

CTOHMOCThlO no I MJlH. py6. , Ka)l(JJ.all no Kypcy 95%. C poK norawe

Hl1ll - 4 MecS1ua. OnpeJJ.en11Th 3cpcpeKTl1BHYIO cTaeKy np116&1n11 no 

npOCTblM 11 CJlO)l(HblM npoueHTaM 11 npH6hlJlb OT CJJ.eJlKl1 . 

f= 30 ,[J;OXOJJ. OT noKy nKl1 30 06n11rau11i1 : 

74 

N= I MJlH. 

PK% =95% D=f·N(l -PK%)=30 · 1(1 -
95

%) = 15 MJlH., 
100% . 100% ' 

~=X 

. (100%- PK%)K 
I - ----~--

o<f> - Pxo/o·o 

(I 00%....: 95% )3 

95% 

i ,,p % = 15,79%, 

0,1579 ' 

. 100% 3 
1, rpc = (---) -I= 0,1664 , 

. 95% 
i ,,pc % = 16,64%. 



4.3.06JIHraQHH c BblDJI3TOH npoueHTOB 
B Kouue cpoKa norameHHSI 

06bI 4 HO 3TH o6Jrnral(HH BbinYCKalOTCSI Ha n p onomKHTeJlbHbIH 

cpoK H npH6bIJlb Ha 3TH o6JJHral(HH COCTOHT H3 npoueHTOB, KOTOpbi e 

paCC4HTblBalOTCSI no CTaBKe CJlO)l(HbIX npoue HTOB H p a3 HOCTH Me)l(ny 

HOMHHaJJbHOH CTOHMOCTblO o6JJHral(HH H ueHOH noKyn KH, KOTOp asi 

MO)l(eT 6bITb B 3aBHCHMOCTH OT cnp oca H BbI We HOM HHaJJbHOH CTOH

MOCTH. 

,ZJ;ox o n HOCTb o6JJ HraUHH c HOMHHaJJbHOH CTOHMOCTblO N, n p o 

ueHTHOH CTaBKOH CJlO)l(HbI X npoueHTOB (ron osoi1) ic H ueHOH n p o 

na)l(H p pastta: 

D = N - p + N(I + ic;)" - N, 

p % 
rne N(I + ic )" - N - npoue ttTHbi e netthrH, a p = _ K_ N, 

100% 

11 PK% D = N[(l + ic ) - --), p K % - 1<y pc o6JJHraUHH. 
. 100% 

Pacc4HTaeM 3 cj>cj>eKTHBHY10 ron osy JO CTaBKY CJJO)l(Hhix npouettTOB 

i?C : 

D = S-p, 

n P K% (I +ic;) - --
(1 +i:J j ' = lOO% N+ l , tto PK% = NP , Tern a 

p 100% 

(1 · )" PK% . 
+1c - - - . 

i = [ % 100% + l]Yn - 1 = (1 + 1c) Yn 1. 
:Jc P (p K % / ) 1 n 

N / 100% 

n pH M e p 4.4. <l>HpMa Ky nHJJa 30 o6JJHfa l(HH HOMHHaJJOM no I 00 
TbIC. p y 6 . c o c p OKOM noraweHHSI 5 JJeT . 06JJ Hra l(HH npHo6peTeHbl no 

Ky p cy 97%, Bhmy w.e tthl non npoue HTHYIO CTaB KY CJlO)l( HbIX npouett

TOB - 7% ronosb1x. Onpe.n.emn e npH6hIJJ h OT noKy nKH 11 3 cj>cj>eKTHB

tty10 CTaBKY CJlO)l( HbIX npoueHTOB. 
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N= 100 TbIC. 
n = 5 

ic = 0,07 v 

PK%= 97% 

D = 30 · I 00 · [(I + 0,07) 5 
- 0,97] = 1298 TblC. , 

. = l + 0,07 - 1 = 0 07654 
I 3C 5 r;;-;;::; , , 

v0,97 

f = 30 

) 
..I 

4.4. 06nurau.uu c nepno)J.nqecKoif 
BbIDJI3TOH npou.enTOB 

3ToT e11n ueHHbIX 6yMar npenHa3Ha'leH npe)l(ne ecero nmi n0Kyn
K11 HaCeJleH11eM. np116bIJlb B '.HOM Clly'l ae paBHa npoueHTHblM .UeHb
faM D% 11 pa3H 11Ue Me)l(ny HOMl1HaJlbHOH CTOl1MOCTblO 11 ueHOH npo
lJ.3)1(11. 

D = N-p+D%. 

MaKC11MaJlbH3H np116b1Jlb 6yneT B cnriae CJlO)l(HblX npoueHTOB, 
Korna npoueHTHble neHbrH pe11HBeCTl1PYIOTCH. 

IlycTb nJJaTe)l(l1 no 06n11rauHHM npoHCXOJl,HT p p33 B ron c p33-

Ni . 
MepoM nnaTe)l(a - , rne / - ronoeaH npoueHTHaH cTaeKa CJlO)l(HbIX 

p 
npoueHTOB. npoueHTHble neHbrH BHOBb l1HBeCT11pyIOTCH no HOMl1-
HaJlbHOH npoueHTHOH CTaBKe j c H3411CJleH11eM npoueHTOB m pa3 B 
ron, 11 TaKOH npouecc nponon)l(aeTCH n neT. HapameHHaH cyMMa on
penenHeTcll KaK cyMMa <f>HHaHCOBOH peHTbl c Bblnll3TOH nllaTe)l(eH B 
KOHUe nep11ona. Ko3<J><f>11u11eHT HapameH11ll D.llll TaKott nocTOHHHOH 
<f>11HaHcoeoA peHTbI KH 11 HapameHHaH cyMMa S paBHb1: 

(l+j / )11111 - ] 
K - / m 

H - (I + Ym) it, - 1 

Onpenen 11M 3<f><f>eKTl1BHYIO npoueHrny10 cTaBKY rnKoi1 cnenK 11 

i"'' . ,lVIH cpoKa n neT: 
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oTKyaa 

i x/J = (D+ P/:. - I = (N + Do/o)Y, - I = [(Do/o+ N)IOO%]Y, - I . 
P P PK% · N 

n p 11 Me p 4.5. M1rncp11H Pocc1111 B OKrn6pe 1995 r. pa3MeCTHJJ 

06n11rau1111 rocya apcrnettttoro c6eperaTeJJbHOro 3ai\Ma (OC3). Ott11 

BbinYCKaJJ l1Cb B B11!le 06n 11rau11il HOMl1HaJJbHOH CTOl1MOCTbl-O I 00 TblC. 

py6. 11 500 TblC . py 6 . cpOKOM Ha O!l11H roa no npoueHTHOH CTaBKe 

I 02,74% roa oBblX . BbmJJarn npouettTOB - 4 pa3a B roa. 

Kn11eHT Kyn11JJ 4 06JJ11raum1 HOMl1HaJJbHOH CTOHMOCTblO 500000 
py 6 . no Kypcy 99%. npoueHTHble a eHbrH BHOBb 11HBeCTl1PYl-OTCll no 

HOMl1HaJJbHOH npoueHTHOH CTaBKe 60% c Ha411CJJeHl1eM npoueHTOB 

oa 11H pa3 e roa . Onpeaen11Te np116bIJJb OT noKynK11 06n11rau11il 11 3cp

cpeKTHBttyl-O npoueHTHYl-0 CTaBKy. 

i = 1,0274 
p = 4 
m = I 
N = 4 . 500 = 2000 TblC. 

PK% = 99% 
J = 0,6 

np116b!Jlb OT noKynKl1 06JJ11rau11i\ : 

D = N - p+Do/o , 

PK%·N 
N - p=N - -

100% 

99% = 2000(1 - --) = 20 TblC. 
100% 

D% = N _!_. (1 + jf -1 

p (I+ j)t -1 

2000· l,0274 (I+ 0,6)' - I 

4 (I +0,6),Y:; - I 
2472,04 TbIC., 

D = 2472,04 + 20 = 2492,04 TblC ., 

. (Do/o + N )IOO% 

' " '' = 

I = 4472,04 · 100% 

99%·2000 
I= 1,2586 . 

ECJJl1 npoueHTbl OT f'.OKynK~I 06JJ11rau11il BHOBb l1HBeCT11py10TCll no 

CTaBKe 60% c Ha411CJJeH11eM npoueHTOB 4 pa3a B roa: 
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)' .'.· . ' ' '"·0 6 I ,. 

(l ,+-'-)4 -1 
D%= · , , 4 '··· 

(I+ 0,6)~ -I 
4 

woo · 1,0274 

4 

'' 

2565,J TbJC,. , 

D = 2565,1+20 = 2585,1 TbIC.,' 

(2565,I + 2000)100% 

99% ·2000 
I = 1,30555 . 

4.5. AKQHH. OcHOBHhle onpe~eJieHHH 

AKI.UHi - :no ueHHhle 6yMarn, CBH,lleTeJibCTBYIOlUHe 0 BHeceHHH 

nan e Kanwrnn aKUHOHepHoro o6mecrna H .uat0mwe npaao Ha nony

qeHHe .llHBH.lleH.ua HJ npH6htJIH :noro o6mecrna, npaao yqacTHn a 

ynpaaneHHH aKUHOHepHblM o6mecTBOM H nonyqeHHn qaCTH HMyme

CTBa nocne ero JIHKBH.llaUHH. 

AKUHH BhmycKaIOTcn 6aHKaMH, npoMhIWJieHHhIMH H ToprOBhIMH 

KOpnopauHnMH H 6hIBaIOT npOCThle H npHBHJiernpoBaHHbie . . 

flo npOCTblM aKUHnM pa3Mep ,llHBH,lleH,llOB 3apaHee He QJHKCHpyeT

Cn H He rapaHTHpyeTcn; BeJIHqHHa ,llHBH,lleH,llOB onpe.uen neTcn 061.UHM 

co6paHHeM aKUHOHepoB no HTOraM X03nHCTBeHHOH .uenTeJihHOCTH 

aKUHOHepHoro o6mecTBa 3a HCTeKWHH nepHO,ll. flpoCTble aKUHH .ua

IOT npaao Ha ynpaBJieHHe aKUHOHepHblM o6meCTBOM no npHHUHny: 

O,llHa aKUHn - 0,llHH ronoc, HHor.ua HeCKOJibKO roJIOCOB. 

flo npHBHJiernpOBaHHblM aKUHnM BJia,lleJihUbl nonyqaIOT ,llHBH,lleH

,llbl B nepayIO oqepe,llb. MHHHMaJibHan BeJIHqHHa ,llHBH,lleH,llOB onpe

.uenneTCJI QJHKCHpoeaHHblMH npoueHTaMH OT HOMHHaJi bHOH cy MMbl 

aKUHH. BenHqHHa npoueHTOB ycrnttaenHaaeTcll aKUHOHepHhIM o6me

CTBOM npw BbmycKe aKUHH. B cnyqae JIHKBH.llaUHH aKUHOHepHoro 

o6mecrna ana.ueneu HMeeT npaao Ha nepaooqepe.uHoii B03epaT BHe

ceHHoro nan. Ilpaaa Ha ynpaaneHHe aKUHOHepHhIM o6mecTBOM npH

BHJiernposaHHhie aKUHH He .uaIOT. 

803M0)1(Hbl pa3JIHqHhie aapHaHTbl BbtnJiaTbl ,llHBH,lleH,llOB no npH

BHJiernpoaaHHbIM aKUHllM. OnnaTa aKUHH c HaKonneHHeM .UHBH,UeH

.uoa npHypoqeHa K onpe.ueneHHhIM .uarnM, HanpHMep, K Bhixo.uy pa-

6oTHHKa KOMnaHHH Ha neHcHIO. AKUHH c nnaaaIOI.UHM .UHBH,UeH,UOM 

yqHTbIBaIOT HHQJJinUHIO; B03BpaTHbie MOryT OT3bIBaTbCll QJHpMOH c 

BbinJiaTOH npeMHH H T.,ll. 
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Tio.n KypcOBOH CTOHMOCTblO aKUHH (KypcoM aKUHH) noHHMaeTCR 

ueHa aKUHH, ~KJlaJ].blBalOrUaHCR H~ Q>OH.UOBOM pbiHKe npH ee noKynKe 

HJIH npo.na:>Ke. Bna.neneu aKUHH MO:>KeT ee npo.naTb no Kypcosoii 

CTOHMOCTH, KOTOpaR JaBHCHT OT MHOrHX Q>aKTOpOB H B nepsyio oqe

pe.nb OT peHTa6eJibHOCTH npe.nnpHHTHH. 

Tio.n HOMHHanbHOH CTOHMOCTblO aKUHH (HOMHHan) noHHMaeTCR 

yKaJaHHaR Ha aKUHH ueHa, no KOTOpoii OHa npo.naeTCH npH nepBHl.{

HOM paJMemeHHH aKUHOHepHoro KanHTana. HoMHHanbHaR ueHa aK

UHH Ha pbIHKe ueHHblX 6yMar 3HaqeHHR He HMeeT. TiepBHl.{HQ aKQHR 

npo.naeTCR no 3MHCCHOHHOH ueHe, B KOTOPYIO BKnl01.{eHbl , nOMHMO 

HOMHHanbHOH CTOHMOCTH, paCXO.Ubl .UHJiepCKOH Q>HpMbl. JlHKBl1.Uau11-

0HHaR ueHa aKU1111 RBJIHeTCR 4aCTblO CTOl1MOCTl1 peanbHOro 11Myme

CTBa, np11XO.URIUeroCR Ha O.UHY aKUl1IO np11 Jll1KBl1.Uau1111 aKU110HepHO

ro o6mecTBa. 

AKU1111 MOryT 6bITb KaK 11MeHHblMl1, Ha11MeHOBaH11e ena.nenbua KO

TOpblX yKaJaHo Ha 6naHKe aKU11H, TaK 11 Ha npe.nbRB11TenR 6eJ yKaJa

Hl1R 11MeH11 ena.nenbua. 11MeHHbie aKUHl1 MoryT 6bITb nponaHbl npy

roMy enanenhuy, HO np11 3TOM nenaeTCR 3an11cb e KHHre yqeTa aKu11li 

11 OTMeTKa Ha o6paTHOH CTOpOHe aKU1111 . 

i1CT01.{Hl1KOM noxona OT noKynKl1 aKUl111 RBJIReTCR : pa3H11Ua Me)l(ny 

ueHOH npona)l(H aKUl111 4epe3 KaKOH-TO nep11on epeMeHl1 11 ueHOH 

noKynKH, nn10c llHB11.neHJJ,bl. B <jJHHaHCOBbIX raJernx npHBOJJ.11TCH 

e)l(eJlHeBHaR 11HQ>OpMaum1 no KOT11pOBKe aKUHH Ha Q>OHllOBOH 6Hp)l(e, 

a 11MeHHO MaKCl1ManbHaR 11 Ml1Hl1ManbHaR ueHa aKU1111, .UHBl1)leH)l Ha 

aKU11IO, OTHOWeH11e Jll1BHlleHna K CTOl1MOCTl1 aKU1111 np11 3aKpblTl111 

611p)l(11 H o6beM npo.na)I( aKUHH Ja .nettb. · 

4.6. ,lJ:oXOJJ:bl OT npOCTblX aKQHH 

Ben11q11Ha .n11s11.nett.noe onpe.nenReTCR 06m11M co6patt11eM aKu110-

ttepoe, TI03TOMY J1106b1e pac4eTbl MOryT 6bITb TOJlbKO op11eHT11pOB01.{

Hbie. 

n p 11 Me p 4 .6. M11HCKl1H Maprap11HOBblH JaBOll Bbmycrnn 60000 
aKU11H HOMl1HanbHOH CT011MOCTblO 10000 py6. B 1994 r . lll1Bl1lleH)lbl 

Ha o.ntty aKUHIO 6h1n11 Bbmna4eHbI B paJMepe 400 py6. B 1995 r . co6-

patt11e aKU110Hepoe nocTaHOBl1JIO BbinnaTl1Tb )ll1Bl1lleHllbl Ha OllHY 

aKu1110 e paJMepe 800 py6. Kypc aKu1111 TaK)l(e noeb1c11ncR c 105 .no 

115%. Onpe.uen11Tb O)l(l1JlaeMblH .noxon OT noKynK11 11 senH41rny 3Q>

Q>eKTl1BHOH npoue HTHOH CTaBKl1 llOXO)lHOCTl1 OT npo .na)l(l1 TaKOH aK

U1111 qepe3 3 ro.na . 
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~eHa noKynKH aKUHH: 

p 
115%· 10 

100% 
11,5 ThlC. 

nporno311pyeMblH Ky pc aKUHH 1.Jepe3 TPH rOLla: 

. PK%= 11 5% + 3 . I 0% = 145%. 

CTpOrH0311pyeMaJ'I UeHa npOJ:la)l(H : 

' = ' %_!!__ = l
45

% · 10 = 14 5 ThlC. 
p PK 100% 100% ' 

nporH03HpyeMhIH LlOXOLl OT LlHBHLleHLlOB D%. 3a rQLl npoueHTHal'I 

CTaBKa BblpOCJJa c 
400 ·I OO% = 4% LlO 

800 . I OO% - 8o/c Te Ha 4o/c 
10000 10000 °' . . 0 

B rQJ:l. 

D% = [0,08 · 3 + (0,04 + 0,08 + 0,12)] · 10000 = 4800 py6., 

rLle nepBhIH 1.JJJeH 0,08 · 3 · 10000 - LlHBHLleHLlhI Ja 3 roLla np11 

npoueHTHOH CTaBKe 8%; BTOpOH lJJleH - cyMMa Lll1Bl1LleHLlOB npH npo

rH0311pyeMOM eo3pacTaH1111 npoueHTHOH CTaBKH Ha 4% B roLl. CTpo

rHo311pyeM1>IH 06m11ii LlOXOLl OT npoLla)l(H aKu11111.Jepe3 3 roLla: 

D = D% + p' - p = 4800 + 3000 = 7800 py6. 

CToLlC'IHTaeM nporno311pyeMy10 J cjJcjJeKTHBH)'IO npoueHTHYIO CTaB

Ky. CTo cjJopMyJie CJIO)l(HhlX npoueHTOB : 

. ~D+p L"P =n---1, 
p 

. - 3 7800 + 11500 - - 0 1"" - I - 0,2 119 , T.e. 21,19Yo B roLl. 
11500 

KaK y)l(e OTMe1.Janoc1>, e Ka4eCTBe np116J111)1(eHHOH ouettKH ypoBHl'I 

11H<jJJ1l'IUHH MO)l(HO 11cnoJ11>JoeaTh Kypc LlOJIJiapa CWA. PaccMoTpHM 

np11Mep pac4eTa LlOXOLla H LlOXOLlHOCTl1 Ha npoCTble aKUHH c y'leTOM 

11H<j>Jll'IUl111. 
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n pH Me p 4.7. K.rrneHT B Ha4ane roaa KynHJI aKUHH Tpex aKUHO
HepHbIX o6meCTB. HoMHHaJlbHaH CTOHMOCTb, Kypc noKy nKH H llHBH

lleHllbl 3a COOTBeTCTBYIOIUHe nepHOllbl np11seaeHbl B rn611 . 1. 
Ta6m1ua I 

A KUHH 
H OMHHaJl bHaJ! 

r o.!IOBb1e .!IHBH.!leH.!lbl no n e-
CTOHMOCTI> N, K y p c n oKynKH, p"\ 

A O 
TblC. py6 . 

pH0.!13M, TblC. py6. 

A 50 350 220 
6 220 230 200 250 300 250 
B 100 500 400 500 

Kypc llOJIJtapa Ha Ha4aJ10 roaa (KK) paBeH 1 1300 py6., B KO HUe 
noc11eay10IUHX KBapTallOB OH COCTaBHJI 14800, 16800, 18400 11 
2 1000 py6. Onpeae11 11Tb ro.uosoi1 .uoxo.u 11 .uoxo.uHOCTb aKu11i1 . 

% 

A KUHH A : ueHa noKy nKH p A = N 
1 
:~% = 50 · ~~~~ = 175 TbIC. 

py6. 

B .uo1111apax: p ' = 
175 

= 15 49 $ . 
A 11,3 ' 

TT11s11.ueH.u Ha aKUHIO s .uo1111apax: D = 
2~0 

= 1O48 $. 
,._., A 2 1 ' 

Aoxo.uHoCTb aKu1111 : i;if,A = E...:!_ · l 00% = 10
•
48 

· l 00% = 67,63% . Pi 15,49 

AKu1111 6 : ueHa noKy n.KH P H = 230 · ~~~~ = 506 TbIC. py6. 

B .uo1111apax: p~,. = 
506 

= 44,78 $. 
11 ,3 

A11s11.ueH.Ubl B :noM c11y4ae Ha4HCJIHIOTCH noKsaprnJt bHO, 11 ro.uo
soi1 llHBH.UeH.U Ha aKUlilO B .uo1111apax paseH: 

, . = _2~0 + 2_.? 0 + 30~ + 250 = 55 76 $. 
P1> 148 168 194 2 1 ' , ' ' 

.o;. 55,76 
Aoxo.UHOCTb aKu1111 : / ,,if,s = - - · 100% = 124,53% . 

44,78 

500% 
AKUHH B: ueHa noKy nKH p 8 = 100 · -- = 500 TbIC. py6. 

100% 
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• • •• rt • 500 i 

8 .!lOilllapax: Ps = 
113 

= 44,25 $. 

,[(HBH,!leH,!lhl Ha'IHCJUIIOTCH no n01'YfO.!lHHM, H fO.!lOBOH .!lHBH,!leH.n 

paeeH: 

D = 400 + 500 = 47 62 $. 
B 16,8 21 , 

,[(oXO.!lHOCTh aKuHH : i~,B = 47
•
62

·100% = 107,61 % . 
44,25 

4.7. ,IJ;oxoi:.LI OT npHBHJierHpOB3HHblX 3KllHH 

Aoxon OT npHBHnernpoeaHHhIX aKu Htt D p aee H npo u e HTHhIM 

.neHbraM 0 % nJJIOC pa3HOCTh Me)f(.ny u e HOH, no KOTOpO H aKuHH npo 

naHhl 4ep e3 KaKoe-TO epeMH p', H ueHOH n oKynKH aKu H H p . 

D= D%+ p'-p. 

Ee3 p e HHBeCTHliHH D% = Nnp, rne p - n p oueHTHa11 crneKa n o 

npHBHJJernpoBaHHhIM 3KUHHM; n - cpoK B ronax OT noKy n KH n o npo 

n a)f(H, N - HOMHHaJJhHaH CTOHMOCTb aKuHH. 

E CJJ H npoueHTHhie neHbrH BHOBb HHBeCTHPYIOTCR non npo u e HT

HY IO CTaBKY CJIO)f(HbIX npoue HTOB ic , TO Hap am eHHaR cyM Ma HBJJHeT

CH cyMMOH cj>HHaHCOBOH peHTbl : 

DOI - N (I + iJ" - 1 
1 0 - p , . . 

le 

Aoxon HoCTh OT BJJO)f(eHHH n eHer B npHBHJJe rnpoeaHHhie aKuHH 

onpeneJJHM no 3 cpcj>eKTHBHOH CTaBKe CJIO)f(HblX npoueHTOB i:J(/i: 

n pH Me p 4.8. <l>Hp Ma n pHo6pena I 0 npHBHJJernpoBaHHblX aKuHH 

HOMHHaJJOM no I 00 ThI C. py6 . c cj>HKCHpOBaHHOH npoueHTHOH CTaB

KOH 40% B ron. CTOHMOCTb 3THX aKUHH e)f(eronHo B03pacTaeT Ha 8% 
OTHOCHTeJl bHO HOMHHaJJhHOH. 0oJJy4eHHbJe npoueHTbl BHOBb HHBe-
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crnpy!OTCll noJl 30% rOJlOBbIX. Tpe6yeTCll onpeJlenHTb ml<HJlaeMbIH 

JlOXOJl H JlOXOJlHOCTb npOJla:>l<H aKilHA tiepe3 3 roiia. 

· ic = 0,3 
p = 0,4 
N = 100 TblC . 

n = 3 
= 10 

TipoueHTHbie JleHhrH OT )leCllTH aKUHH 3a ro.u: 

Di% = pNf = 0,4 . I 00 · I 0 = 400 TblC. 

,IJ;OXOJl OT pe1rnBeCTHUH H: 

D% = D1 % (l+i~- t - 1 400 (1+ 0,3 )3 - I 
0,3 

1596 TbJC ., 
l e 

p = N . f = I 00 · 10 = 1000 TbIC. 

CTOHMOCTh aKUHH l.fepe3 TP" ro)la: 

p' = I 00 . I 0 + 0,08. I 00 . 10. 3 = 1240 TbIC . 

Oil<HJlaeMhIH JlOXOJl: 

D = 1596+ 1240 - 1000 = 1836 TbIC. 

3<jJ<j>eKTHBHall npoueHTHall CTaBKa JlOXO,llHOCTH c .uenKH: 

i,,,, = 3 1836 + 1000 - I = 0 4155 . 
' I' 1000 ' 

n pH Me p 4.9. KnHeHT KynHn aKUHH H KalK)lall npHHOCHT JlHBH

)leH,ll B pa3Mepe 15 TblC. py6. npoueHTHall CTaBKa JlOXO)lHOCTH 3THX 

a KUHH ouemrnaeTCll HM B pa3Mepe r 5% rO,llOBbIX. 11x TeKy IUall pbl

HOYHall CTOHMOCTb - 120 TblC. p y 6 . BbirO)lHee Ky nHTb e m e a KUHM HnH 

npoJlaTb KynneHHb1e? 

C yMMa BKna)la , KOTOpblH npHHOCHT JlOXO,ll B 15 TblC . p y 6 . npH 15% 
fO,llOBbIX : 

15 
p = - - = 100 TbJC. 

0,15 

,IJ;o XOJl npH npOJlalKe aKUHH paBeH D = P' - p = 20 TbIC. p y6. no-

3TOMY BblfO)lHee npoJlaTb aKUHH. 
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n p HM e p 4. J 0. npe.unpHHHMa~eJlb KynHJl Ha CBOH c6epe)l(eHl1JI 
aKUHH 4eTb1pex KOMnamtH. 3cj>cj>eKTHBHbie npoueHTHbie CTaBKH .uo
XO.UHOCTH aKUHif KaJK.uoif KOMnaH1111: 16, 20, 24, 12%. CpaBHHTe Bbl
fOllHOCTb noKynKH nm1 TPex sap11aHTOB. 

a) I-if KOMnaHHH KynneHO aKUHif Ha 50% c6epe)l(eH11if, 2-if - Ha 
15, 3-if - Ha 15, 4-if - Ha 20%. 

6) I-if - Ha 30%, 2-if - Ha 20, 3-if - Ha 20, 4-if - Ha 30%. 
B) I-if - Ha 20%, 2-if - Ha 30, 3-if - Ha 15, 4-if - Ha 35%. 
nycTb CYMMa c6epeJKeHHif S. 
,Uoxo.UhI no sap11aHTaM: 
D0 = 0,5S · 0,16 + O,l 5S · 0,2 + O,l 5S · 0,24 + 0,20S · 0,12 = O,l 82S , 

D6 = 0,3S · 0,16 + 0,2S · 0,2 + 0,2S · 0,24 + 0,3S · 0,12 = O,l 72S , 

D,, = 0,2S · 0,16 + 0,3S · 0,2 + O,l 5S · 0,24 + 0,35S · 0,12 = 0,17 S. 

8b1ro.uHee noKynKa no sap11aHTY a). 
B 3aKJll04eHHe rnaBbl U11TaTa 113 KHl1rH rep6epTa HblOTOHa K3CCO

Ha "KaK .ue11aTb H coxpaHj!Tb neHbr11": 
" Ec1111 Bbl XOTHTe Hane)!(HOCTb, TO noKynaifTe rocy.uapCTBeHHble 

0611Hrau1m, ecnH sawa ue11b c.uenaTb .ueHbrH - np1106peTaifTe np11s11-
11erHposaHHbie aKUHH, .um1 cnopTa np11ro.UHbI o6bl4Hbie aKUHH". 



rJiaBa 5 

II Or AIIIEHIIE KPE~IITA 

5.1.0cuoBHblC onpeACJICHHH 

Kpe.UHT - npe.uocrns11em1e .ueHe)!(HbIX cpe.ucTB so speMeHHoe 

no11bJOBaH11e Ha yc11os11Hx B03spaTHOCTH c yn11aToii npoueHrn. Ec1111 

Kpe.UHT BbI.UeJJl!eTCll 6aHKOM HJJH cpHHaHCOBOH KOMnamtett, TO :n o 

6aHKOBCKHH Kpe.UHT. 06bflrnO :no KpaTKOCp04HblH Kpe.UHT c ueJJblO 

yseJJ H4HTb 06opornb1tt KanHTaJJ npe.unpttHTHll, npo.uep)!(aTbCll .uo 

noraweHHll .ue6HTOpCKOH 3a.UOJJ)!(eHHOCTH, yn11aTHTh HaJJOfH H T . .U. 

l>aHK 33KJll04aeT c cjrnpMOH Kpe.UHTHblH .uorosop, B KOTOpOM oro

BOpeHbl npas1111a B03Bparn Kpe.u11rn. CornacHo yc110BHHM Kpe.UHTHoro 

.uorosopa, BCll cyMMa H npoueHTbl no Kpe.UHTY MOfYT 6b1Tb B03Bpa-

1UeHbl '. a) B KOHue cpoKa, 6) no 4acrnM s Te4eHHe cpoKa noraweHHll 

Kpe.UHTa, B) npoueHTbl - no 4aCTl!M B Te4eHHe cpoKa, Kpe.UHT - K 

KOHUY cpoKa. 

Ec1111 6aHKOBCKHH Kpe.u11T He.uocryneH, TO Kpe.UHT MO)!(eT 6bnh 
npe.UOCTaBJleH <jJHHaHCOBOH KOMnaHHeH no 6011ee BblCOKOH npoueHT
HOH CTaBKe 11 nptt yc11os1111 HaJJH4Hll o6ecne4eHHH. 

Ilepe.u 3aKJJ I04eHHeM Kpe.u11rnoro .uoroBopa 6aHK npoBepHeT .uee
cnoco6HOCTb, npasocnoco6HocTb 11 n11aTe)!(ecnoco6Hoi::Tb KJJ HeHrn. 
,lV!ll 3TOro aHaJJH3Hpy!OTCll 6aJJaHCbl , OT4eTbl 0 COCTOllHHH .ue11, 
CTpyKrypa KanHTaJJa, 3KOHOMH4eCKall 3<jJ<jJeKTHBHOCTb H T . .U. 

B Kpe.UHTHOM .uorosope yKaJhIBaeTcll cyMMa 11 cpoK Kpe.u11rn, npo
ueHTbI 11 npo411e pacxo.uh1, o6ecne4eHHe Kpe.u11rn, <jJopMa nepe.ua4H 
Kpe.u11rn. 

Ec1111 cp HpMa xopowo H3BeCTHa 11 Ha.ue)!(Ha, o6ecne4eHtteM cJJy)!(HT 
caMo HMll 11 penyrnu11H <jJ11pMhI. 0 .UHH 113 cnoco6os npe.uocrns11eHHll 
o6ecne4eHHl! 6aHKY - cTpaxosKa. Ec1111 cpttpMa He sepHeT .uo11r, 6aHK 
no11y4HT B3aMeH .uo11ra H npoueHTOB cyMMY CTpaxoBKH. 

06ecne4eHHeM MO)!(eT 6hITb HMymecrno cpHpMbl - 3.UaHHll H 060-
py .uosaHHe. 3To TaK HaJbIBaeMal! JaKJJa.UHall no.u He.UBH)!(HMOCTh. Ec-
11 11 cpHpMa He CMO)!(eT paCC4HTaTbCll c 6aHKOM, He.UBH)!(HMOCTb cp11p
Mbl nepeii.ueT s co6crneHHocTh 6aHKa. 
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np11 rapaHTHpOBaHHOM KpenHTe 6aHK Tpe6yeT npenOCTaBReHHH 

rapaHTHH flHU, npyrnx KOMnaHHH,1 n1160 rocynapCTBa B CBH3H c He
JlOCTaT04HOH Hane)!(HOCTblO 3aeMLUHKa. 

HHorna 6aHK HRH cjrnHaHCOBaH KOMnaHHH, BbinaewHe KpenHT, Tpe-

6y10T BHeCTH o6ecne4eHHe (3anor) B s11ne npoueHTHOH CTaBKH OT 
HOMHHaflbHOH CTOHMOCTH Kpen11rn. Ecn11 3MOr 11 npoueHTbl 3a Bbl

naHHhlH Kpemn Bhinfla4HBalOTCH npH BbI)la4e KpenHTa, TO :no ysenH-

4MBaeT peanbHYIO npoueHTHYIO CTaBKY 3a nOflb30BaHHe Kpen HTOM . 

n pH Me p 5. 1. <DHpMa B3Hfl3 Kpen HT B 300 Mfl H. py6. cpOKOM Ha 

on HH ron non 16% ronosb1x . npoueHTbI 3a Kpen 11T 6aHK 6epeT asaH

coM . no3TOMY peMbHaH npoueHTHaH CTaBKa 3a nOflb30Bam1e KpeJlH

TOM 

i = 0, 16 
p = 300 MflH. 

ip 0,16 . 300 
l = --= 0,1905 . 
p p - ip 300 - 0,16·300 

ip - ? 

EcnH 6aHK Tpe6yeT 3anor s r % = 10 % , To peanbHaH npoueHTHaH 

CTaBKa 3a nOflb30BaHHe Kpen11TOM 6yneT: 

ip 0,16 ·300 
0,2 162 . 

p - ip-rp 300- 0,16 . 300 - 0,1 ·300 

3Ha4eHHe npoueHTHOH CTaBKH 3aBHCHT OT MHOn!X <j>aKTOpos: HH

<j>RHUHH, cnpoca Ha neHbrn, cpoKa KpenHTa, pa3Mepa Kpen 11rn, KOH

KypeHUHH Ha cjl11HaHCOBOM phtHKe, ycnOBHH HMOrosoro o6flO)!(eHHH. 

0nHoi1 113 <j>opM 6aHKOf!CKoro Kpen11Ta HBm1eTCH noM6apn Hbti1 

Kpen HT. 3TOT KpenHT BbtnaeTCH non 3MOr ueHHblX 6yMar (06n11ra

UHH, aKUHH). 06b14HO cpoK noM6apnttoro Kpen Hrn tte npeshtwaeT 

Tpex MeCHUeB, a BeflH'iHHa KpenHTa - 90% KypcOBOH CTOHMOCTH 

ueHHbtX 6yMar. Ecn11 KpenHT npocpo4eH, TO np11MeHH10TCH wTpa<J>

Hhie caHKUHH - ysem14e1-11-1aH npoueHTHaH crnsKa 3a Bech cpoK Kpe

nHTa. B nanb1-1el1weM ue1-11-1b1e 6yMarn nepexonH s nonb3osattHe 

KpenHTOpa H peanH3YIOTCH HM B C4eT nnaTbl 3a KpenHT H npoueHTbl. 

n pH Me p 5.2. <DHpMa nony4Hfla 6aHKOBCKHH KpenHT Ha nsa Me

CHUa c 13 .04 no 13 .06 non 3MOr 600 aKUHH, KypcosaH CTOHMOCTb 

KOTOphtX Ha 13.04 COCTaBflHfla 50 TblC. py6. HOMHHMhHaH BeflH4HHa 

KpenHTa - 60% OT KypCOBOH CTOHMOCTH aKUHH. TipoueHTHaH CTaBKa 

- 20% ronoBbIX . 6a1-1K 3a o6cny)!(HBaHHe Kpen11rn B3HMaeT 0,7%. 
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Tpe6yeTCl! onpe.nemtTb C)'MMY nony'iettttoro Kpe.n11ra, npoueHrny10 
cTaBKY H cyMMY npoueHTHbIX .neHer, ecnw npoueHTbI Ja Kpe.n1n 6attK 
6epeT aBaHCOM. 

CyMMa Ha'iHcneHHoro Kpe1111Ta: 
p = 600 · 50 · 0,6 = 18000 TblC. = 18 MJlH. 

CTpoueHTbl 3a Kpe,!lITT: 
I = p . 0 I K . i = 18 . 591360 . 0,2 = 0,59 MJlH. 

3a o6cny)l{HBaHHe Kpe.nHTa: / 1 = 18 · 0,007 = 0,126 MJlH. 
CyMMa nony'ieHHoro Kpe.u11Ta: 

P, = 18 - 0,59 - 0, 126 = 17,284 MJlH. 
PeanbHall npoueHTHall CTaBKa Ja Kpe.nHT: 

ip% = 360159 · (0,59 + 0,126)/ 17 ,284 · I 00% = 25,3%. 
KoMMepqecK11i1 Kpe.nHT npe.nocTaBJllleT 011Ha qrnpMa 11pyroi1. 

06bt4HO :no nocrnaKa rnaapa. Onnarn npo113ao1111TCll nocne npona
)1{11 TOBapa 11JlH BbinOJlHeHHll ycnyr. Ocj>opMJllleTCll :noT Bl1ll Kpe.n11rn 
4epe3 C4eT-cj>aKTypy. 3an11cb1BaeTCll B 6yxranTepcK11e KHl1fl1 npo11as
ua H noKynaTeJlll KaK .ue611TopCKall 11 Kpe.u11TopcKal1 3allOJl)l{eHHOCTb. 
CToKynaTeJlb BbI .UaeT npo.naauy pacnHcKy. 

Hanp11Mep: MaraJ11H nonyiiaeT y cj>11pMbI napT1110 06ys11 c oTcpoq
KOH nnaTe)l{a Ha MeCl!U. 4epe3 MeCllU Mafa311H llOJl)l{eH paCC411TaTbCll 
c cj>11pMOH-IlOCTaBll.ll1KOM 3a o6yBb 11, KpOMe TOfO, ynnaTHTb onpene
JleHHblH npOUeHT 3a Kpe.U11T. CTpOUeHTHall CTaBKa np11 KOMMep<leCKOM 
Kpe.n11Te Hl1)1{e, 4eM np11 6aHKOBCKOM. 

Aonrocpo4HbIM Kpe1111TOM Ha np1106peTeH11e He.llBH)l{HMOCT11, 060-
py.uoaaH11ll , 3eMJll1 llBJllleTCll 11HBeCT11U110HHblH Kpe1111T, KOTOpblH 
npe.nocTaBJllleTCll KOMMepqeCKl1Ml1 6aHKaM11, CTpaXOBblMl1 11 cj>11HaH
COBblMl1 KOMnaHl1l!Ml1, neHC110HHblMl1 cj>OHllaM l1, rocy.uapcTBeHHblMl1 
opraH1naul1ll M 11. 

Anll noKynKl1 .noporOCTOllll.lHX TOBapoB cj>l13114eCKl1M Jl11UaM npe.u

naraeTCll noTpe61neJlbCKHH Kpe.u11T. 06bI4HO ero npe.uocrnsnl!eT rnp

rosal! KOMnaHHll, 6aHK 11Jll1 cj>11HaHCOBal1 KOMnaHHll . 0 .nHa 113 cj>opM 
TaKoro Kpe.u11rn - npo.ua)l{a rnsapos B paccpo'iKy. 

8 cnyqae apeMeHHoro He.uocrnTKa cpe.ucrn pa3Jl114Hb1e npas11TeJlb
crneHHb1e yqpe)l{.neH11ll Ha ypoBHe rocy.uapcrna MOryT np116erttyTb K 
TaK Ha3b1BaeMOMY rocy.uapcTBeHHOMY Kpe.u11Ty. 

Hy 11, HaKoHeu, JlJlll 11cnonHeH11ll o6mecTBeHHO 3Ha411Mb1X npoeK
TOB Bb1.nenHJOTCll cneu11anbHb1e cpe.ucTaa - rocy.uapcrneHHbie cy6c11-
.u11 11. 

rocy.uapcrneHHbie cy6c11.u1111 MOryT Bb1.naaaTbCll KaK rocy.uapCT
eeHHblM, TaK 11 4aCTHblM cj>11pMaM. <l>HpMbl np11 3TOM nonyiia!OT cpe.u-
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CTBa OT rocyn apCTBa 6ecrniaTHO 11 6e3B03Me3!lHO, T.e. 3Tl1 cyMMbl He 

eo3epa1Ua1-0TCll rocynapCTey, 11 npoueHTbI no HHM He BbinJJa411ea1-0TCll 

( HanpHMep, 4aCHf4HOe <j>HHaHCHpOBaHHe 4aCTHblX WKOJJ). 

5.2.IloramenHe Kpe.£J.HTa e.[J.HHblM nJiaTe~oM 

n p 11 Me p 5.3 . .[Vlll <j>11HaHc11poeaHHll CTpo11TeJJbCTea uexa npen 

np11llrne non y411no JJbrOTHbIH Kpen 11T B 900 MJJH. py6. Kpen11T Bbl!laH 

Ha 6 JJeT non npoueHTHyl-0 CTaBKY I 0% fO!lOBblX. npoueHTbl BbinJJa-

4HBaI-OTCll Kpe!lHTOpy e)f(e fO!lHO . .[Vlll o6cJJy)f(HBaHHll Kpen 11rn npen

npHllTHe C03!laJJO noraCHTeJJbHblH <j>OH!l, B KOTOpblH B KOHUe ron a 

BHOCllTCll neHe)f(Hble cyMMbl. Ha BHOCl1Mble cy MMbl Ha411CJllll-OTCll 

npoueHTbI no crneKe 12% ronoeb1 x . Onpenen11Te een11411Hy e)f(eron

HbIX B3HOCOB 11 061Uy1-0 cyMMY no o6cJJy)f(l1BaHl11-0 Kpen11Ta. 

i = 0, 1 
ic = 0, 12 
n = 6 
p = 900 MJIH . 

R -?; Q -? 

E)f(efO!lHbie npoueHTbI Ha 06cJJy)f(11BaH11e Kpen11-

Ta: 

J ,, = pi = 900 · 0,1 = 90 MJIH. 

061Uall cyMMa Kpen11Ta c Ha411CJJeHHblMH npo

ueHTaM11: 

D = p + pni = 900 + 900 · 0,1·6 = 1440 MJJH. 

E)[(erO!lHbie nnaTe)f(11 B <j>OH!l npencrnBJJllI-OT o6bI4HYI-O <jl1rnaHco

ey1-0 peHTy, cyMMa KOTopoli 

R R 
900·0,l 2 = 110903 MJIH. 

(1 + 0,12)6 - 1 ' 

061Uall cyMMa no 06cJJy)[(11Bamno Kpen11Ta: 

Q = Rn+J, n = 110,903·6+90·6 = 1205,419 MJJH. 
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0'-leB11.UHO, '-!TO C03.U3Hl1e cj>oH.na BbirO.D,HO )lOJDKHHKY TOJlbKO B 

Clly<tae. Kor.na BeJll1'-111Ha npoueHTHOH CTaBKl1 Ha BHOCHMble B cj>OH.U 

)leHbrH npeBb!WaeT BeJIH'-IHHY npoueHTHOH CTaBKH 33 Kpe.n11T. 

3a C'-!eT C03.D,3HHll norac11TeJ1bHOro cj>oH.na cyMMa 3 KOHOMl1H npen

npHllTl1ll paBHa : 

n = D - Q = 1440-1205,419 = 234,581 MJIH . 

TI p 11 Me p 5.4 . ECJ111 npe.nnp11llTl1e e)f(eMeCll'-IHO BHOCHT B3HOCbl 

(e)f(eMeCH'-IHOe Ha'-l11c11eH11e npoueHTOB) B norac11TeJ1bHbti1 cj>oH.n no 

HOM11H3JlbHOH npoueHTHOH CTaBKe 12% B ro.n, TO BeJll1'-111Ha norac11-

TeJ1bHOro cj>OH)la COCTaBHT: 

Rm [( · )mn l p= . 1+ J -l . 
J m 

Be1111'-!HHa e)f(eMeCll'lHblX B3HOCOB: 

R = [( p~)· mn ] ' 
R = -900 . O,l 2 = 8 595 MJIH. 

12[(1+ 0;~2r
2 

- I] ' m 1+ J -1 
m 

Be1111'-!11Ha ronoBoro B3Hoca - 103, 142 MJIH. 06wall cyMMa no 06-

c11y)f(11BaH1110 1<pe.n11rn: 

Q = 103,142 ·6+90 ·6=1158,852 MJIH. 

3KOHOMl1ll 33 C'-leT C03.D,3HHJI norac11TeJ1bHOro cj>oH.na: 

ll = 1440-1158,852 = 281,148 MJIH . 

n p 11 Me p 5.5. Ec1111, cornactto 1<pe.n11THOMY cornawett1110, npo

ueHTbl 3a Kpe.n11T np11coe.nHHRIOTCll K cyMMe Kpe.n11Ta 11 on11a'-111Ba!OT

Cll e.nl1HblM n11aTe)f(OM B KOHUe cpoKa noraweHHJI , cyMMY 3KOHOMl111 

MO)f(HO 3H3'-111TeJlbHO yBeJIH'-111Tb. 

E)f(ero.nttall n11arn B norac11TeJ1bHbIH cj>oH.n B 3TOM c11y'-lae paBHa: 

1440 ·0,12 

(1+0,12) 6 - I 
177,445 MJIH. 
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06LUlUI cyMMa <j>oH)la: Q1 = R1 n, Q1 = 1064,67 MJIH. 

3KOHOMH.R: fl1 = 1440-1064,67 = 375,33 MJIH. 

n pH Me p 5.6. Opw e)f(eMeC.R"IHbIX B3HOCax B noraCHTeJihHhIH 

<j>OHJl 

1440 . 0,12 
R = . . - .. -- = 13 753 MJIH. 

, 12[(1+ 0;~2r -ll , 
06ma.11 cyMMa <j>OH.lla: 

Q2 =R2mn, Q2 = 13,753 ·12 ·6 = 990,164 MJIH. 

3KOHOMl1.R 3a Cl.feT C03)laHH.R cjJOH)la: 

IT 2 = 1440 -990,164 = 449,836 MJIH. 

0 pH Me p 5.7. 803M0)f(Hbl BapHaHTbl , KOf)la B nepBble fO.llbl Bbl

nJJa"IHBalOTC.R TOJJbKO npoueHTbl no 90 MJJH. p y6., a noraweHHe JlOJJra 

Ha"IHHaeTC.R nOJJlHee. Ecnw B3HOCbl B <j>OH.ll B paccMoTpeHHOM npHMe

. pe Ha"IHHalOTC.R co BTOporo ro)la, TO pa3Mep e)f(efOJlHOro nJJaTe)f(a 

6y.lleT: 

R _ __ p_ic __ 
3

- (l+icr - 1 -1 ' 

900 ·0,12 

(1 + 0,12) 5 - I 
141,669 MJIH. 

f1.naH noraweHH.R JlOJJra no ro)laM npe.llCTaBJJeH B rn6n I . 
Ta6nHua I 

foll DpoueHTbl,-MnH. Kpel!HT, MnH. Bcero, MnH. 

I 90 0 90,000 
2 90 141 ,669 231 ,669 
3 90 141 ,669 23 1,669 
4 90 141 ,669 231 ,669 
5 90 141 ,669 231 ,669 
6 90 141 ,669 231,669 

}J,ei!cTBHTeJibHO, rO)lOBOH B3HOC 3a BTOpOH fOJl HapacTeT H K KOHUY 

cpoKa COCTIIBHT cyMMy: s 2 = 141,669(1 + 0,12) 4 = 222,919 MJIH., 3a 

Tperni! ro)l: S3 =199,035 MJJH., 

S4 = 177,709 MJIH.; Ss = 150,669 MJIH.; s6 =141,669 MJIH., 
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n = 1440 - 90- 23 1,669 · 5 = 121,665 MJl H. 

5.3.Iloraweuue KpeJlHTa paBHhlMH nJiaTemaMu 

n p 11 Me p 5.8. PaccMoTpHM Ha npellb•LlYllleM np11Mepe norame
H11e Kpeawra B 900 MJlH. py6. paBHblM11 fOLl0BblMl1 nnaTe)l(aM11 no 

p 900 
R = - = -- = 150 MJlH. py6. nmoc Ha411CJ1eH Hb1e 3a TeKylll11H roa 

n 6 
npoueHTbI (cM. rn6n.2). 

Ta6m11.rn 2 

foll 
OcrnTo K KpeJUn a , r o!lOBblC B3 H0C bl, Mll H. 

MllH . rlOO!leHTbl KOC!lMT acero 

I 900 90 150 
2 750 75 150 

3 600 60 150 
4 450 45 150 
5 300 30 150 

6 150 15 150 

06u.111e pacxoabI no norameH1110 Kpea11rn: 12 15 MJlH. py6. 
3KOHOMH11: n 4 = 1440-1215 = 225 MJlH. 

240 
225 
2 10 
195 
180 
165 

D p 11 Me p 5.9. DyCTb KpeJfHTHOe COrnameHJ.-1e Ha ycJIOBl1l!X npe
LlblllYUlero np11Mepa npeaycMaTp11saeT noramett11e Kpea11Ta cep11eti 
113 meCTH paBHblX nnaTe)l(eH, KOTOpble Ll0Jl)l(Hbl BbinJla411BaTbCll B 
Kottue Ka)l(aoro roaa. Ha TaK11x ycnos11Hx noToK nnaTe)l(eH npea
CTaBJIHeT o6bIKHOBeirnyio peHTY c BeJ111411HOH e)l(efOL{HOro nnaTe)l(a: 

R = p\ (cM . np11Mep 3.4), p = 900 MJlH., i = 0,1, n = 6, 

1---
(1 + i)n 

900·0,I 
R=-----

1----
(1+0,1)6 

206,647 MJlH. 

nnaH noramett11H Kpea11rn np11seaeH s rn6n. 3. 
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Ta61rnua 3 

ro.n 
0CTaTOK Kpem1- roJIOBbte BJHOCbl, MllH. 

Ta, MJlH. npoueHThl Kpe,llHT ecero 

I 900,000 90,000 116,647 206,647 
2 783 ,353 78,335 128,3 12 206,647 
3 655,042 65,504 14 1, 143 206,647 
4 513 ,899 5 1,390 155,257 206,647 
5 358,642 35,864 170,783 206,647 
6 187,860 18,786 187,860 206,647 

06mHe pacxO.llhl no norawemuo Kpe.UHTa: 1239,880 MJlH. 3KOHO
MHll 3a cc1eT m6paHHOH TaKTHKH noraweHl-Jll Kpe.uHrn: 

n 5 = 1440- 1239,880 = 200,120 MnH. 

5.4. IloramenHe KpCJJ.HTa cpoqubIMH rniaTeJKaMH 

n pH Me p 5.10. CornacHo Kpe.u1nH0My cornawemno, Tpe6yeTcll 
onnarnTh Kpem1T 113 npe.UhI.llY!Uero np11Mepa 11 Ha411cneHHh1e Ha Hero 
npoueHThI ( I 0%) paBHhIM11 nnaTe>KaM11 B KOHue Ka>K.uoro ro.ua. CyM
Ma e>Kero.uHoro nnaTe>Ka - 200 MJlH. py6. 

CpoK rnKoro Kpe.u1nHoro cornaweH11.ll onpe.uemtM no Q>opMyne 
o6bl4HOH peHTbl 113 np11Mepa 3.4 : 
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R R 
p=---- -, 

i i(l+i)" lg(! + i) 

B HaweM cny4ae p = 900 MJlH, i = 0,1 ; R = 200 MJlH. 

lg( I - 900 · 0,1_) 

n = - -
200 

= 6,2725 neT. 
lg(!+ 0,1) 

nnaH noraweH11.11 Kpe.u11Ta np11se.uett B rn6n. 4. 

ro.nOBhle BJHOCbl , MJlH. 

Ta61111ua4 

ro.n 
0CTaTOK KpeJIHTa, 

MJlH. 
cpo'!HblC nna- npoueHThl Ha norawe_HHe 

TClKH KPC.llHTa 

I 900 200 90 110 



0pO.U0J])K. TafiJJ. 4 

2 790 200 79 121 
3 669 200 66,9 133, I 
4 535,9 200 53,59 146,4 1 
5 389,49 200 38,95 16 1,05 
6 228,44 200 22,84 177, 16 
7 5 1,28 56,4 1 5, 13 5 1,28 

06111all cyMMa no norawem110 KpeJJ.1na 6e3 npoueHTOB: P = 900 
MJIH. py6. ; c npoueHTaMH: S = 1256,4 1 MJIH. py6. 

n p H Me p 5.11 . n ycTb no KpenHTHOMY cornaweHHl-0 Tpe6yeTCll 

OnJlaTHTb KpeJJ.HT 900 MJI H. py6. H3 npe.UbIJJ.YWero npHMepa paBHblMH 
cpo4HbIMH n11aTe)l(aMH B Hal.lane Ka)l(JJ.Oro rona. CyMMa e)l(eronHoro 
n11aTe)l(a - 200 MJIH. py6. Ha Hat.Ia.no nepeoro rona BbinJJa<rneal-OTCll 

TOJibKO npoueHTbl. OnpeJJ.eJJ HM cpoK norawettllil TaKOro KpeJJ.HTa. 
CornaCHo npHMepy 3 .11 , JJ.Ji ll cp04 HOi1 peHTbI 

[ 
Pie J 

tg 1- :R(I +i) 
n=- - . 

lg(I + i) 

B HaweM cnyt.Iae p = 900 MJIH., i = 0,1 ; R = 200 MJIH. 

I [I 900·0,I ] 
g - 200(l ~ 0,1) 

n = - - - - - = 5 52 ro)J.a. 
lg(l + 0,1) , 

nnaH noraweHllil KpeJJ.HTa JJ.aH e Ta611. 5. 

OcTaToK Kpem1-
r o.UOBble BJHOCbl , MJlH. 

ro.u cp04H ble nna- npoueHTbl 
Ta, MJlH. 

TelKH 

0 900 -- 90 
1 900 200 --
2 700 200 70 
3 570 200 57 
4 427 200 42,7 
5 269,7 200 27,0 
6 96,7 106,4 9,7 

Ta6mtua 5 

Ha noraweHHe 
KDe.UHTa 

--
200 
130 
143 

157 ,3 
173 
96,7 
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06mall cyMMa no noraweH~IO Kpe.nHrn 6e3 npouettTos: P = 900 
MJlH. py6.; c npoueHTaMH: S= I t96,4 MJlH. 

5.5. JlbroTHblH Kpe.Z:.HT 

B tteKOTOpbIX c11y4asrx Kpe.nHT npe.nnpHllTmo, <j>HpMe, cjJH3H4ecKo

MY 1111uy BbI.llaeTcll non 6011ee HH3KHH npouettT H cy MMa npH6blJ1H, 

no11y4eHHall Kpen HTOpOM, y MeHbWaeTCll . 

B cjJHHaHCOBblX OTHOWeHHllX Me)l{ny CTpaHaMH '.HO CBll3aHO c no

JIHTH4eCKHMH coo6pa)l{eHHl!MH. BHyTpH cTpattbI npe.nocrns11eH11e 

TaKOro KpenHTa MO)l{eT 6bJTb 06yc11os11eHO BbJnOJlHeHHeM COUHaJlbHO 

3Ha4HMblX npoeKTOB (CTPOHTeJlbCTBO )l{HJlbll .llJl ll Hace11eHHll, Mycopo

nepepa6aTb1Ba10mero npennpHllTHll H T.n.) . 

Kotte4HO, nono6ttbIH KpenHT pasttoc1111ett cy6cHnHH JaeMll.lHKy. 

803MO)l{eH KpenHT c OTCp04KOH n11aTe)l{eH, c OTCp04KOH BbinJlaTbl 

npouettTOB H soo6me 6ecnpoueHTHbIH JlbroTHbIH KpenHT. 

floKa3aTeJleM ynymeHHOH Bb1ronb1 (rpaHT-3JleMeHT) llBJllleTCll a6-

COJllOTHall ynymettHall Bbirona: 

M =S, - Se . 

S, - cyMMa, KOTopyio no11y41111 6b1 KpenHrnp no neiicTByiomeii 

npoueHTHOH CTaBKe. 

S" - cyMMa, KOTopyio no11y4aeT Kpe.nHrnp no JlbroTHOH npoueHT

HOH CTaBKe. 0THOCHTellbHall ynymettHall Bb1rona: 

M 
{t) =

D ' 
rne D - cyMMa Kpen11rn. 

fl pH Me p 5. J 2. JlbroTHblH KpenHT B 300 MJlH. py6. BblnaH Ha 2 
rona non npoueHTHYIO CTaBKY 5% ronosbIX. ,UeiicTByiomall Ha natt

HbIH MOMeHT npoueHTHall CTaBKa - 15%. ronOBble n11aTe)l{H 3a Kpe

nHT paBHbI H yn11a411sa10TCll s Kottue Ka)l{noro rona. Onpene11HTb 

a6COJllOTHYIO H OTHOCHTeJJbttylO ynymeHHYIO Bbirony. 

94 

D = p = 300 MJlH. 
n = 2 
i = 0, 15 
e = 0,05 
M,w-? 

E)l{ero.llHbJH B3HOC Ha 06c11y)l{11BaHHe Kpe

n11rn no neiicTByiomeii npouettrnoii crnsKe: 



R - 'p i 
I 1 ' 

1--
(1 + i)n 

300 ·0,15 
R, = - -----

\ 1 
184,535 MJJH., 

(I+ 0,15)2 

S; = R;n = 184,535 · 2 = 369,07 MJJH. 

E)f(erottHbIH B3HOc Ha 06cJJy)f(HBaH11e Kpemna no JJbrDTHOH npo

ueHTHOH CTaBKe : 

pe 
1 

1---
(1 + e)" 

300. 0,05 
161,342 MJJH ., 

(1+0,05) 2 

S = 161,342 · 2 = 322,683 MJJH. 

A6conIOTHaii ynyureHHaii Bb1roaa: 

M = 369,07 - 322,683 = 46,3 87 MJJH. 

M 46,387 
0THOCHTeJJbHaH ynyureHHaH BblrDtla: {J) = - = --- = 0,1546 . 

D 300 
Ecm1 JJbrDTHbIH KpettHT soo6ure iisniieTcii 6ecnpoueHTHbIM, To 

R; = 184,535 MJIH., S; = 369,07 MJJH., 

M = S; - p = 369,07 - 300 = 69,07 MJJH., {J) = 69
•
07 = 0 2302. 

300 , 

5.6. lf non Ka 

noa HnoTeKott noHHMaeTCH aeHe)f(Haii ccya a, npeaoCTasniieMaJI 

noa 3aJJOr HetlBH)f(HMOrO HMyurecrna (3eMJJIO, tlOMa, npeanpHHTHH). 

Ha nepHOtl HnOTeKH 3aJJO)f(eHHOe HMyurecrno OCTaeTCH BO BJJatte HHH 

tlOJJ)l(HHKa. OcpopMJJHeTcii 11n0Tet1Haii ccyaa 4ep e3 JaKnaaHyio, B KO

Topyio BXOtlHT: Ha~IMeHOBaHHe tlOJl )l(HHKa H KpeitHTOpa, cyMMa HnO

Te4 HOH CCYtlbl, cpoK y nJJ aTbl , onHCaHHe 3aJJOra H ero CTO~IMOCTH , 

noarnep)l(tteHHe npas tlOJJ)l(HHKa Ha JaKnattbIBaeMoe HMy urecrno, 
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nonm1c11 cTopoH, OTMeTKa o perncTpau1111 · cne11K11. 0Tne11bHbIM no
KyMeHTOM ocpopMJJlll-OTCll yc110BID1 cne11K11. B c11y4ae HapyweH11ll yc-
11os11l1 cne11 K11 no peweH11m cyna JaJJO)!(eHHoe 11My wecTBO nponaeTCll 
JlJ!ll ynos11ernopeH11ll Tpe6osaH11l1 Kpen11Topa 111111 o6bllBJJlleTcl! ero 
co6cTBeH HOCTbl-0. 

Bap11aHTbI 11noTeK11: 

a) Tpan11UHOHHal1 11noTeKa, np11 KOTOpOH cyMMa Kpen11Ta norawa

eTCll paBHbIMH 4acrnM11 4epe3 onpenes1eHHb1e nep11onb1 ; 

6) 11noTeKa c 11JMeHll1-0wel1cH npoueHrnol1 CTaBKOH. B HeKoTOpbIX 

cJJy4allX npoueHTHYl-0 CTaBKY npMBll3bIBal-OT K K03cpcp11u11eHTY HH
cjlJJllU11H 11 (111111) Kypcy JlOJJJJapa. 

0 p 11 Me p 5.13 . )Lnll noKynKl1 KBapTHpbl 6aHK BbIJleJJl1Jl JleHe)((

HYl-0 ccyny 500 MJJH.py6. Ha 20 11eT non 12% ronosb1x. 3a11oroM llB

JJ lleTCll BbIKynneHHall KBapT11pa. CornacHo ycnoBHllM cneJJKH, onnarn 

11n0Te4HOl1 ccynb1 11 npoueHTOB npo11cxon~1T e)f(eMeCll4HO pasHbIM11 

cyMMaM11. Onpene1111Te 06wy10 cyMMY pacxonos noKynaTeJJll KBap

T11pbI S, seJJM4HHY e)f(eMeCH4HOro nnaTe)f(a R, nepsoro MeCll4Horo 

n11aTe)f(a, 11nywero Ha noraweH11e ocHOBHoro nonra, D 1, a TaK)((e oc

rnswy1-0cll HenoraweHHOH cyMMY OCHOBHOro nonra 4epe3 Ka)!(Jlbie 2 
rona Ha Ha4aJJO cneny1owero rona. 

p = 500 MJlH. 
n = 20 
m = 12 
j = 0 , 12 

S - ?, R - ?, 
Di - ?, Pk - ? 

p 

Pac4eT HapaweHHOH cyMMbI o6bI4HOH peHTbI 
pacCMOTpeH B np11Mepe 3 .6. 

S = R · m · 1(1 + j / m
11111 

- 1 }j 
j 

(1). 

TeKy!llall CTOl1MOCTb HapaweHHOH cyMMbl paBHa p 
11 llBJJl!eTCll 11rlOTe4HOH CCYJlOH . Oo cpOpMyJJe Jll1C
KOHT11pOBaHl1ll : 

s R~m {1 (1 + j~m)"'" l (l+j/m)""' 

Torna sen11411Ha e)((eMeCll4HOro nnaTe)f(a 6yner 

R _ P · j . (1 + j /mt" 
- m [(I + j / m )11111 

- I] (2), 
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R = 500·0,12. (l+0,12/ 12)
1220 

12 (1 +0,12/ 12)1 220 -I 
5,5054 MJ1H., 

S S,
5o54

·
12 

. [(1+0,12/12)1220 -1 ] =5446,276 MJ1H. 
0,12 

PacCMOTpHM CTPYKTYPY MeClll.fHbIX nnaTe)l(eH. 0 .11Ha l.faCTb MeClll.f
HOro nnaTe)l(a B mo6oM k-nep110.11e Rk 11.11eT Ha noraweH11e .11onra Dk. a 
BTopall - Ha onnaTy npoueHTOB h . .lJ.;yl! K-nep110.11a HenoraweHHall 
l.facTb .11onra Pk 11 

l k= Pk·J/m , Rk= Dk+Pk·J/m (3) . 

.lJ.;yll (k + I) nep110.11a: 

Rk+J = Dk+I + Pk+I · J/m (4), 

r.11e Pk+ 1 = Pk - Dk (5). Yl.fHTblBall , l.fTO Rk + 1 = Rk = R, 113 ypaBHe
HHH (3- 5) nonyl.f11M : 

TeKy!llaH CTOHMOCTb KBapTHpbI: 

0TCIO.lla: 

P ·j/m 
D1=-----

(1 + j / m )""' - I 

500·0,12/ 12 = 0,5054 MJ1H. 

(1 +0,12/ 12)1
220 

- I 

Onpe.11en11M l.f acTb ocHOBHOro .11onra, ocTaewerocll Henoraw eHHbIM 
K nep110.11y k. Vb ypaBHeHHll (3): 

Rk R 11 onpeAeJ1 lleTCll 113 y paBHemtll (2). vb (6) 

Dk = Di . (1 + j Im y-I . n o.11cTaBJ1 llll Rh D1 11 Dk, nonyl.f HM : 

4 3aK. 587 

pk= p . (1 + J/ m)
11111 - (1 + J/ mY - I 

(1 + J/ mt'" - I 
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3Ha'lemu1 Pk 4epe3 KmKJlbie 2 ro}la np1rne}leHbI B rn6n . 6. 
Ta61rnua 6 

k - 1 0 24 48 72 96 
Pk, MJIH. 500 486,367 469,056 447,076 419,168 

120 144 168 192 216 240 
383,731 338,736 281 ,605 209,063 116,954 0 

IT p 11 Me p 5.14. flo!l 3anor KBaprnpb1 nony'leHa ccy!la P = I 00 
MJIH. py6. cpOKOM Ha 3 ro}la no}l HOMl1HaJlbHY10 npoueHTHYIO CTaBKY 

28% rO!lOBblX . floraweH11e ccy!lhl npo113BOJll1TCH eJKeMeCH'lHO. C 

ueJiblO y'leTa 11HCpJIHU1111, fOJlOBOH yposeHb KOTOpol1 nn aH11pyeTCll 

24%, npoueHTHaH CTaBKa HenpepblBHO 113MeHHeTCH. Tpe6yeTcH onpe

JleJil1Tb sen11411ey n.:psoro R1 11 nocneJlHero R36 MeCH'lHoro nnaTeJKa 

11 nnaTeJKa, 11Jlymero Ha noraweH11e ocHOBHoro JlOJira D 1 11 D36. TaK

T111<y norawemtll ccyJlhl , 06my10 cyMMY pacXOJlOB Ha noraweH11e 

CCY!lbl S. 

p = 100 MJIH. 

m = 12 
BcneJlCTB11e 11Hcj>JIHu1111 MeCH'lHhle nnaTeJK11 no

CTeneHHO HapacrnlOT. Ey JleM C'll1TaTb 11Hcj>nHu1110 

n = 3 paBHOMepHOH c MeCll'lHblM 11H}leKCOM (1 + r )1112. 
j= 0,28 
r = 

0
,
24 

CyMMa pacxo!lOB no noraweHHIO 11noTe'lHoro JlOJI-

------~ ra 6yJleT pasHa: 
R1, R36. Di. D36, S - ? 

Te1<ywall CTOl1MOCTb nnaTeJKeH 6yJleT paBHa BeJIH'll1He OCHOBHOfO 

JlOJira p H HaXOJll1TCll JlHCKOHTl1pOBaH11eM MeCl!'lHblX nnaTell<eH: 

CyMM11pyH reoMeTp114ec1<11e nporpecc1111 JlJill S 11 P, nony'l11M BbI

pall<eH11H: 

(1 + r ym/12 - 1 
S = R1 . ( )lft 2 , 

I +r - I 
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(l+J /mY"n 
p = Ri . (1 +<)1/12 -(I+ J/m). 



113 Bblpa)l(eHIHI .llJUI p nepBblH MeCH'lHblH B3HOC 6y.lleT paeeH : 

R = p . (1 +r)lf12 - (1 + J/m) 
I (I + r yrn/12 I 

(1 + j /m)"'" 

= I OO . (1 + 0,24 )'!12 
- (1+0,28/ 12) 

(1+0,24 )1 2-3/12 1 

(1+0,28/ 12)1
23 

3,J 057 MJ!H., 

TOr.lla 

(1+024)1 2·3/12 - I 
s = 3,1057 . ' I - 155,670 MJ!H., 

(1+0,24)11 2 - 1 

nocJJe.llHHH MeCH'lHblH B3HOC: 

mn- 1 36- 1 

R36 = R1 (1 + r ) --;;- = 3,1057 · (1+0,2 ) ~2 = 5,8162 MJJH. 

CTpoueHTbI 3a nepBbIH MeCHU HnoTe'lHOH ccy.llbJ: 

/ 1 = P·J/m=100 · 0,28/12=2,3333 MJJH. 

CTepBblH MeCH'lHblH nnaTe)I(, H.llYlllHH Ha noraweHHe OCHOBHOro 

.llOJJra: 

Di =Ri -/1 =3,1057-2,3333=0,7724 MJ!H. 

nocJJe)lHHH MeCH'lHblH nnaTe)I(, H.llY!UHH Ha noraweHHe OCHOBHOro 

.llOJlra 0 36, MO)l(HO onpe)leJJHTb H3 CJle.lly!OlUHX coo6pa)l(eHHH: 

R36 = D 36 + I 36 , 

r.lle / 36 - npoueHTbl 3a nocne.llHHH MeCHU ocrnewei1cH HenoraweH

HOH 'laCTH HnoTe'lHOH ccy.llbl. Ho ocrnnacb HenoraweHHOH eemt'IHHa 

D 36· 

j 
136 = - · D 36, 

m 
D 36 = ~ = 

5
'
8162 

= 5 6853 MJ!H. 
I+ J/m I+ 0,28/ 12 ' 

CTnaH noraweHHH 11noTe'lHoi1 ccy.llbI npHBe.lleH s rn6n. 7. 
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Ta61rnua 7 

0CHOBHOH .llOll r , npoueHTbl, 
n orawe1me oc- MecR'IHb1e 

MecRu HOBHOro .llOJlra, nnaTeJK11. 
MJlH. py6. MJlH. py6. 

MllH. ov6. MllH. ov6. 

1 100 2,3333 0,7724 3,1057 
2 99,2277 2,3153 0,8465 3, 1618 
3 98,3812 2,2956 0,92335 3,2190 
4 97,4577 2,2740 1,0032 3,2772 
5 96,4545 2,2506 1,0859 3,3365 
6 95 ,3686 2,2253 1,1716 3,3969 
... ... ... . .. . .. 
31 30,7821 0,7182 4,5992 5,3175 
32 26,1829 0,6109 4,8027 5,4137 
33 21 ,3802 0,4989 5,0127 5,5116 
34 16,3675 0,3819 5,2293 5,6113 
35 11,1381 0,2599 5,4529 5,71 28 
36 5,6853 0, 1327 5,6834 5,8161 

0 

5.7. <l>opclJeihunr 

Ecm1 y noKynaTeJUI TOBapa B aaHHblfI MOMeHT HeT B Hamt'lf.111 
HY)l(HOH cyMMbl, TO B03MO)l(eH CJJeLlylOUlHH Bap11aHT caeJJ Kl1 . noKy
naTeJJb BbinHCblb'aeT npoaasuy KOMnJJeKT BeKCeJJeH, paBHblH CTOHMO
CHI noKynaeMOro TOBapa, nJJIOC npoueHTbl. npoaaBeU YYHTbIBaeT 
BeKCeJUJ B 6aHKe TaKHM o6pa30M, YTO BeCb KpeLlHTHblH pHCK B cnyyae 
HeynnaThI nnaTe)l(eH no BeKceJJHM npHXOLlHTCH Ha 6aHK. Pa3yMeeTCH, 
yYeTHaH CTaBKa OKa3bIBaeTCfl B :noM CJJyYae 6onee BbICOKOH. KpoMe 
Toro, 6aHK, yYHTbIBalOlllHH BeKCeJJH, Tpe6yeT rapaHTHH OT 6aHKa no
KynaTeJJH. B HTore: npoaaeeu nonyYHJJ aeHbrH, noKynaTeJJb - rnsap 
B KpeLlHT, a 6aHK - LlOXOLl OT yYeTa BeKCeJJeH. 

PaCCMOTpHM OLlHH 113 eap11aHTOB <f>opcpeHTHHra, KOraa CTOHMOCTb 
TOBapa norawaeTCH paBHblMH cyMMaMH, a npoueHTbl HaYHCJ!HIOTCfl 
Ha OCTaTOK LlOJJra, HaYHHafl c MOMeHTa npeLlhILlYlllero BeKCeJJfl [4] . 

CT pH Me p 5. 15. fpy30BOH aBTOM06HJJb npoaaH 3a 1,2 MJJpLl. py6. 
B KaYeCTBe onnaTbI noKynaTeJJb Bhm11can wecTb BeKcenei1. CpoK 
noraweHHfl Ka)l(aoro - nonroaa. npoueHTHafl CTaBKa - 24% roaoeb1x. 
TipoueHThI npocTbJe. Tpe6yeTcH onpeaenHTb: 

I ) cyMMY Ka)l(aoro seKceJJH, ecn11 yYeTHafl CTaBKa 6aHKa 28% ro
LlOBb1x; 
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2) cyMMy, nony11eHHYIO npOJlaB~OM ; 

3) KaKylO npoueHTttylO CTaBKY JlOJI)l(eH npHMeHHTb npoJlaBeu, 

ecJIH OH He )l(eJiaeT H3MeHllTb uetty aBTOM06HJill , npH aaHHOH 

y11eTHOH CTaBKe 28% fOJlO BblX; 

4) KaKylO y11eTHYIO CTaBKY JlOJI)l(eH npHMeHHTb 6aHK npH npo

ueHTHOH CTaBKe 24% rOJlOBb!X, '1T06br ueHa aBTOM06HJI.ll He 

H3MeHHJiacb; 

5) TeKy !llylO aenH4HHY nnaTe)l(eH noKy naTeJill, ecn 11 npoueHTHa.ll 

CTaBKa no K e)lHTaM paaHa 20% fOJlOBblX. 

p = 1,2 MJipJl. 

i = 0,24 
d = 0,28 
m = 2 

nyCTb m - KOJil1'1eCTBO nJiaTe)l(eH B fOJly, n -
'1HCJIO BblJlaHHblX BeKCeJieH. 8eJIH'1HHa OCHOBHO

ro JlOJira, norawaeMoro B Ka)l(JlOM aeKcene, -

Pin. 
n = 6 

0

} = 0,2 
S1 -6 - ? I ) npoueHTbl 3a KpeJlHT B nepBOM BeKce-

ne : / 1 = P · Ym, .llJl ll BToporo aeKcenll : 12 = (P-%)· Ym , TpeTbero 

( 2P ) . 
I 3 = p - --;;- . ~ ' . JlJlll BeKCeJl.ll c HOMepoM k: 

I k = (p _ P(k - I)). _!_ . 
n m 

,Unll nocJJeJlHero BeKcen ll : I ,, = (p -P(n -
1 
)) · _!_ = ~. 

n m m · n 

CyMMa, Ha KOTopy JO Bbm11ca1-1 k aeKcenb: 

p i ( k -1) Sk =-+ P ·- · 1--- . 
n m n 

8bm11caHHb1e cyMM br npoueHTOB cocTaBJI.lllOT apmpMeT1111ecKy10 

nporpeccmo, cyMMa KOTopoll paBHa: 

I = P · i · (n + I) . 
2111 

0 6 Ulall CTOHMOCTb acex BblnHCaHHb!X BeKceneH: 

p . i ( ) S =P+- n+I . 
2m 

I OI 



no paCCMaTpHBaeMOMY npHMepy CYMMa Ka)f()lOro BeKCem1 npHBe
)leHa s Ta6n. 8. 

Ta6nmm 8 

nep110.ll, k 
n o raweHHe OCHOBHOro llpoueHTbl, CyMMa eeKCCJlll , 

llOJl ra, MilpJl. py6. Milpll. pyfi. MilpJl. py6. 

I 0,2 0,144 0,344 
2 0,2 0, 12 0,32 
3 0,2 0,096 0,296 
4 0,2 0,072 0,272 
5 0,2 0,048 0,248 
6 0,2 0,024 0,224 
1: 1,2 0,504 1,704 

2) I>aHK yttHTbrnaeT seKcem1 no npocToi1 ytteTHOH crnsKe d. CyM
Ma, KOTopy10 nonyttHT BJJaaeneu TOBapa nocJJe )lHCKOHTHpOBaHWI 
nepsoro seKcem1: 

( d) (p P·i) ( d) Pi = s, . I - m = -;; + --;;; . I - m . 

,[(HCKOHTHpOBaHHaH cyMMa BTOporo BeKCeJJH : 

,[(JJ11 k-ro seKcen11: 

[ 
P i ( k - I ) ] ( kd) Pk = -;; + P · m · I - -n- · I - -;; . 

.[(JJ11 nocneii.Hero seKcen11: 

,[(HCKOHTHpOBaHHaH CTOHMOCTb scex BeKCeJJeH : 

I " P [ ( i i ) n ( dk ) i n ( dk )] P = 2,Pk = -· 1+-n+- · It - - - -2,k · t - - . 
k=I n m m k=I m m k=I m 

no <jlopMyJJe cyMMbl apH<jJMeTHtteCKOH nporpeCCHH: 
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±(i- dk) = n-~ · n{n+ 1) . 
k=I m m 2 

f, dk
2 

= ~ - n(n+ 1X2n + 1). 
k=I m m 6 

)];11CKOHTl1pOBaHHall CTOl1MOCTb BeKceneii: 

P' = p . [ I + n2: I { - d - ~ . n ; 2)] = p . <p , 

rne <p = <p(i,d,n,m) . 

DpoJlaBeu JlOn)f(eH nony411Tb JlOrosopttylO cT011MOCTb TOBapa, 

pasttyJO P. ,ll;nll :noro sem1'l11Hy p1 HY)f(HO YMHO)f(l1Tb Ha h : 
<p=I+--· i-d n+ I ( 

2m 
id(n + 2)) = 

3m 

= I + 
6 

+ I (o 24 - 0 28 2 ·2 , , 
0,24. 0,28 . 8) = 0 7732 

3. 2 ' ' 

I/= 1293 
/<p ' ' 

P' = P · <p = 1,2 · 0,7732 = 0,92784 MnpJl., 

• p 1,2 
p = - = --= 1,5522 MnpJl. 

<p 0,7732 

BMecTo 1,2 MnpJl. py6. npoJlaseu nony411T rnnbKO 0,92784 MnpJl. 

py6. 1fro6b1 nony411Tb JlOrQBOPHYIO CTOl1MOCTb, OH JlOn)f(eH nOBblCl1Tb 

CTOl1MOCTb aBTOMofornll JlO P" . 
CTOl1MOCTb KOMnneKTa BeKceneii B 3TOM cny4ae np11BOJll1TCll B 

Ta6n. 9. 
T a6m1ua 9 

noraweH11e 
CyMMa BCKCC-

C yMMa noCJ1e .!lllC-
OCHOBHOrQ npOUCHTbl , KOHTHpOBaHllH , 

nepHO.!l, k 
.!l011 ra, Mllp.!l. py6 . 

JlH, 
Mllp.!l. py6 . 

MllPD.. py6. 
Mllp.!l. py6. 

I 0,2587 0,1862 0,4449 0,3826 
2 0,2587 0,1552 0,4139 0,2980 
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Opo.no11lK. rn611. 9 

3 0,2587 0,1242 0,3829 0,2221 
4 0,2587 0,0931 0,3518 0, 1548 
5 0,2587 0,0621 0,3208 0,0962 
6 0,2587 0,0310 0,2897 0,0464 
L 1,5522 0,6519 2,2041 1,2001 

3) Anll :noro c11yYall P' = P H rp = I . 

Toraa 

i' 

n +I ( ., i'd n + 2) I+ 
2

m · 1 -d- -;;·-
3

- =I. 

d 

l-~·n+2 
m 3 

0,28 

I- 0,28 .! 
2 3 

0,4468 . 

PacYeT n11aTe)!{ett no Ka)!(JlOMY eeKcemo aaH e rn611 . 10. 
Ta611 ttua I 0 

noraweHHe CyMMa nocJJe .!lHC-

neptto.n, k 
OCHOBHOro OpoueHTb1, CyMMa seKce- KOHTHp083HHll, 

.no11ra, Milp.!l. py6 . Jlll, Milp.!l. py6. Milp.!l. py6. 
MJJD.!l. nv6. 

I 0,2 0,2681 0,4681 0,4026 
2 0,2 0,2234 0,4234 0,3048 
3 0,2 0,1787 0,3787 0,2196 
4 0,2 0,1340 0,3340 0,1470 
5 0,2 0,08936 0,2894 0,0868 
6 0,2 0,04447 0,2447 0,0392 
L 1,2 0,93826 2,1383 1,1999 

4) AHanorHYHbie pacYeTbI aaroT: 

d' 
i n+2 

l+-·-
m 3 

0
•
24 

= 01818 
I + 0,24 . 6 + 2 ' . 

2 3 

PacYeT n11aTe)!{el1 JlJJll :noro c11yYall npeacrne11eH e rn611 . 11 . 
Ta611Hua 11 

noraweHHe 
OpoueHTbl, 

CyMMa seK- CyMMa noc11e 
OepHO.!l, k OCHOBHOro .uo11ra, 

Milp.!l. py6. 
CCJlll, .!lHCKOHntpOB3HHll, 

MJJD.!l. nv6. MilP.!l. py6. MilP.!l. py6. 

I 0,2 0,144 0,344 0,3127 
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npo.D.OJJlK. Ta6JJ . 11 

2 0,2 0, 120 0,320 0,2618 
3 0,2 0,096 0,296 0,2153 
4 0,2 0,072 0,272 0, 1731 
5 0,2 0,048 0,248 0,1353 
6 0,2 0,024 0,224 0,1018 
L 1,2 0,504 1,704 1,2 

5) B cny•rne (2) TeKymajf CTOHMOCTh eeKceneJ:i 6y.ueT paeHa: 

P' -~ ___§i_ ~ 
- 1 + j + (I + j )2 + ... + ( 1 + j )6 , 

S1= 0,4449 Mnp.u., S2 = 0,41 39 Mnp.u., S3 = 0,3829 Mnp.u., 

S4 = 0,3518 Mnp.u., S5 = 0,3208 Mnp.u., s6 = 0,2897 Mnp.u., 

r.ue j - npoueHTHajf crneKa no Kpe.u11TaM Ja nonro.ua. 

j = (1 + Ji )°'5 - 1= (1+0,2 )0
•
5 -1 = 0,0954 , 

P
' 0,4449 0,41 39 0,3829 

= + + + 
I + 0,0954 (1+0,0954 )2 (1 + 0,0954 )3 

0,3518 0,3208 0,2897 
+ + + 6, 

(1+0,0954 )4 (1 + 0,0954 )5 (1+0,0954) 

P' = 1,6579 Mnp.u. 



rJiaB~ 6 

3KOHOMHqECKHH AHAJIH3 
3<1><1>EKTHBHOCTH HHBECTHUHH 

6.1. )KOHOMnqecKHH aHaJIH3 BapuaHTOB 

JlOJirocpo~111oro BJIO:.KeHHn KanuTaJia 

,Zlm1 oueHKH pa3JJ l14HblX sap11aHTOB 3KOHOMl1LfeCKOH JcjlcpeKTl113HO

CTl1 .uoJJrocp04HOro BJJO)f(eHllil KamnaJJa 11cnoJJb1yeTcH MeTo.u pac4e

Ta TeKymet! CTOHMOCTH. EcJJH B pe3yJJbTaTe ocymecTBJJeHHH HHBe

CTHUHOHHOro npoeKTa O)f(H.!l,alOTCH .ueHe)f(Hbte nocTynJJeHHH R i, R2, 

... , Rm r.ue n - cpoK aMOpT111au1111 o6beKTa, TO TeKyU\aH CTOHMOCTb 

D,eHe)f(HbIX nocTynJJeHHH onpe.ueJJHTCH KaK 

R R R 
P=-'-+--2-+ ... +--"-, 

l+i (l+i)2 (l+i)" 

r.ue i - npoueHTHaH CTaBKa .!1,HCKOHTHpOBaHHH. 

ITycTb N - cyMMa 1aTpa4eHHbIX cpe.ucrn Ha 111mecnn.1,110HHbIH 

npoeKT. Tor.ua nJJaH11pyeMaH np116b1JJb D 1 6y.ueT pasua: 

D 1 =P-N +Pi, 

IT p 11 Me p 6.1. <l>HpMa np1106perneT Hosoe 06opy.uosam1e. )l,e

He)f(Hbie nocTynJJeHHH, KOTOpb1e nJJaH11pyeTCH nOJJY4HTb 3a 5 JJeT B 

pe1yJJbTaTe nOBbIWeHHH npOH3BO.UHTeJJbHOCTl1 H COKpame HHH 3aTpaT, 

np1rne.uettb1 B rn6JJ . 1. 
Ta61rnua I 

BaoHaHTbl )J,e11clKHb1e noc rvnncmrn no ro).(aM R,, MJIH . 
Cy~1 Ma 

I 2 3 4 5 

I 100 150 300 400 600 1550 
II 600 400 300 200 100 1600 
III 500 500 400 300 200 1900 

.VlttsecTHUHH s MJJH. py6. no sapHaHTaM np11Be.UeHb1 s rn6JJ. 2. 
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Ta6m1ua 2 

Bap11aHTbI I II Ill 
DoKynKa 06opy.noeattm1 800 950 1100 

YcrnttoBKa 06opy.noeaH11J1 20 io 20 
00CJ1e nJITH JleT 3KCnnyaTaUHH o6opy.llOBaHHe npe.nnonaraeTCJI 

peaJJH30BaTb no OCTaTO'iHOH CTOHMOCTH 40 MJIH. py6 . AHaJJH3 3KO

HQMH4eCKOH 3cpcpeKTHBHOCTH Tpex eap11aHTOB JaMeHbI o6opy.noeaHHJI 

Ha'!HeM c pac'IeTa TeKymei1 CTOHMOCTH .neHeJKHblX nocTynneHHH. 

Dp11 3TOM .n11cKOHT11poeamte .netteJKHbIX nocTynneHHH OT ecex eap11-

aHTOB 6y.neM npOBO.llHTb no e.nHHblM npoueHTHblM CTaBKaM B w11po

KOM .llHanaJOHe OT 12% H BbIWe. 

,lVIJI npoueHTHOH CTaBKH i = 12% TeKylll.aJI CTOHMOCTb .neHeJKHblX 

nocTynneHHH: 

p = ____!_QQ_ + 150 + 300 + 
1+0.12 (J+0.12) 2 (J+0.12)3 

+ 
4

00 + 600 1017.062 MJIH. 

(I+ 0.12)4 (I+ 0.12)5 

B Ta6JI . 3 np11ee.nettbl pac'!eTHble .naHHble TeKylll.eH CTOHMOCTH 

ecex eapHaHTOB npH pa3l1H4HblX CTaBKax .llHCKOHTHpoeaHHJI. 

Ta61rnua 3 

Baptt- TeKylUllJI CTOHMOCTb P' nptt CT38Ke .LIHCKOHTHpOBaHHH 1% , 

a HT bl MllH . py6. 

12% 14% 16% 18% 20% 22% 24% 26% 28% 
I 1017.06 954.08 896.46 843 .64 795 . 13 750.52 - - -
II 1251.97 1206.94 1164.77 1125.2 1088.02 I 053 .04 1020.07 988.95 959.55 
Ill 1433 .87 1374.82 1319.79 1268.43 1220.4 1175 .5 1133.3 1093.73 1056.5 

TeKylllaJI CTOHMOCTb o6opy.noeaHHJI, nocne 5 neT 3 KCnnyaTaUHH 

peaJJH30BaHHOfO no ueHe 40 MJIH . py6., .llHCKOHTHpoeaHttaJI no npo

ueHTHblM CTaBKaM i = 12%-28%, rrp11ee.neHa B Ta6JI . 4. 
Ta611ttua4 

12% 14% 16% 18% 20% 22% 24% 26% 28% 
22 .70 20.77 19.04 ' 17.49 16.08 14.80 13 .64 12.60 11.64 

0pOrH03HpyeMaJI npH6bIJlb no CTaBKe .llMCKOHTHpOBaHHJI i = 12% 
.nm1 I eap11attrn : 

D = 1017.06 - 820 + 22.70 = 219.76 MJIH. 
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3Hat.femrn D ivu1 Tpex aap11aHTOB 11 paccMoTpeHHhJX JJ.11CKOHTHhIX 

CTaBOK np11ae)leHhl B Ta6Jl . 5. 
Ta6nm.la 5 

BapH- n n aHHpyeMaJI npH6blJJb D B MJJ H. py6. llJJll CTaBOK JlHCKOHTHpOBaHHll , i% 
aHTbl 

12% 14% 16% 18% 20% 22% 24% 26% 28% 
I 219.76 154.85 95 .50 41.13 -8.79 - - - -
II 304.67 257.71 213.81 172.69 134.1 97.84 63 .71 31.55 1.19 
III 336.57 275.59 218.83 165.92 116.48 70.3 26.94 -13 .67 -
KaK cJYeJJ.yeT 113 Ta6JY. 5, I aap11aHT )laeT np116h1J1h np11 cTaaKe )ll1C

KOHT11poaaH11J1 i 1 < 20%, BTOpoi1 sap11aHT - i2 < 28%. CoorneTCTBeH

HO Ja BHyTpeHHIOIO HOPMY peHTa6eJYbHOCTl1 IRR ( oTHOUJeH11e np11-

6b1JY11 K ce6ecT011Mocrn) MO)l(HO np11HJ1Tb JJ.Jlll I aap11aHTa 20%, Jl.Jlll II 
- 28, Jl.Jlll III - 25%. 

Bae)leM noKaJaTeJYb peHTa6eJYbHOCT11, paaHbIH OTHOUJemuo TeKy

mei1 CTOl1MOCTl1 acex )leHe)l(HblX nocrynJYeHl1H K cyMMapHbIM 11HBe

CT11Ul10HHbIM pacxo)laM: 

Pl = P+ P, . 
N 

Ero 3Ha4eH11 J1 Jl.Jlll paccMoTpeHHbIX aap11aHTOB np11Be)leHbI a 

Ta6Jl. 6. 
Ta6nHua 6 

BapH- noKa:JaTeJJb peHTa6CJJbHOCTH Pl Jl)lll CTllBOK JlHCKOHTHpOBaHHll , i% 
aHTbl 

12% 14% 16% 18% 20% 22% 24% 26% 28% 
l 1.268 1. 189 1.165 1.05 0.989 - - - -
II 1.3 18 1.266 1.220 1.1 78 1.138 1.101 1.066 1.033 1.00 
III I :333 1.246 1.195 1.148 1.104 1.063 1.024 0.988 -
4eM BbIWe noKaJaTenb peHTa6eJYbHOCTH, TeM 6onee np11aneKaTe

JYeH COOTBeTCTBYIOl.lll1H aap11aHT 11HBeCTl1U11H. IT03TOMY np11 CTaBKe 

)ll1CKOHT11p oaaHl1JI i < 13% 6onee peHTa6enbHblM JIBJlJICTCJI nporpaM

i\1a m. ITnam1pyeMall np116b!Jlb Jl.Jlll Hee - 336.57 MJlH. py6., 41'0 TaK

)f(e BhIWe, <1eM Jl.Jlll rrporpaMMbl II. ITp11 CTaBKe .lll1CKOHT11poaaH11J1 

i > 13% noKaJaTCJlb peHTa6eJYbHocrn PI Jl.Jlll nporpaMMbI IT npeaoc

XO.lll1T PI nporpaMMbI III. ITJYaH11pyeMaJ1 np116b1J1b D a nporpaMMe II 
cpaaH11aaeTCJ1 c D n porpaMMbt Ill np11 i = 17% H a .lla.JlbHellweM TaK

!l<e npeaocxonHT D nporpaMMbl III . 
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YlrnK, Ha1-16onee npHBJJeKaTeJJbHbIMl1 AIU! 11tteecT1-1u11!1 .HBJJ.!II-OTC.ff 
nporpaMMa III np11 i < 13% 11 nporpaMMa II np11 i > 13%. 

ITycTb 11Me1-0TC.ff .uee qmpMbI A 11 B, 3a11ttTepecoeaHHb1e e 11tteecrn
UHOHHOM npouecce. )l,eHe)l(Hbie nocTynneHH.ff qmpMbI MoryT pe1mee
CTHpoeaTb: A no cTaBKe 12%, a B no crneKe 18%. KaKol1 eap11aHT 
OHl1 BbI6epyT ? 

)l,JJ.!1 :noro HY)l(HO paCCl.JHTaTb HapameHHbie CTOl1MOCTH nocTynJJe
Hl1H S; K Kottuy cpoKa aMopTl13au1-111 11 ttapameHHbie cyMMbI 11Heecrn
u11i1 11 Bbll.JHCJJHTb BeJJl11.Jl1HY 6y.uymel1 np116bIJJH .UJJ.ff Ka)l(,llOrO eapH
aHTa. 

fl=S;- SN, 

r.ue Si = R1(1 + i)" - 1 + R1(I + i)11
-

2 + ... + R,,, SN= N(I + i)". 
CooTeeTcTByiom11i1 pacl.JeT .UJJ.ff Tpex eapttaHTOB npwee.ueH e 

Ta6JJ . 7. 
Ta6Jrnua 7 

ro- Pacxonbt H nocry- HapameHHbte cyMMbt 1rnsecTHUHH wu1 io/o 
ll.bl nJteHHll 

I II III 
12% 18% 

I II III I II III 
0 -820 -970 -1120 -1445 .12 - 1709.77 -1 973 .82 -1 875 .96 -2219.12 -2562.29 
I 100 600 500 157.35 944.10 786.75 193.88 1163.27 969.39 
2 150 400 500 210.74 561.97 702.46 246.45 65 7.21 821.51 
3 300 300 400 376.32 376.32 501.76 417.72 417.72 556.96 
4 400 200 300 448 224 336 472 236 354 
5 600 100 200 600 100 200 600 100 200 
5 40 40 40 40 40 40 40 40 40 

CyMMa 387.29 536.62 593.15 94.09 395.08 199.57 

YI e 3TOM cnyqae npH npoueHTHol1 cTaeKe pe11tteecTttUttl1 12% 
cjmpMa A Bb16epeT eap11aHT III, a np11 npoueHTHOH CTaBKe 18% cjmp
Ma B Bb16epeT eap11aHT II. 

Ha npaKT11Ke np11xo.u11Tc.H cpaeHIIBaTb tte3ae11c11Mb1e 11tteecT11u11 
OHHbie npoeKTbl pa3JJl14HOH npO.U0Jl)l(l1TeJJbHOCTl1. 

IT p 11 Me p 6.2 OueHHTe np11eJJeKaTeJJbHOCTb .UJJ.ff 11tteecTopa cne 
.llYIOll.lHX HHBeCTl1U110HHbIX npoeKTOB np11 K03cpcjmu11eHTe .lll1CKOHTl1-
poeaHJ.~.ff qo/o = 24% (cM. Ta6JJ . 8). 

N2 npoeKTa 
J-'fHBeCTHUHH, 

MJIH. py6. 

800 600 

r onosble noc 

2 3 
400 

Ta6n11ua 8 

6 

10 
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n po11011lK. Ta611 . 8 

2 1200 800 500 400 200 
3 1400 1000 500 400 250 150 100 . 

nporH03HpyeM<UI np116hlflb B nepBOM eapHaHTe: 

DI -- _600 + 400 + 300 

I + 0,24 (1 + 0,24 )2 (1 + 0,24 )3 
800 = 101,363 MJIH. 

npo.llJJHM '.HOT npoeKT C nepH0.11.li'·leCKHMH HHBeCTHUHJIMH Ha 4-H 
ro.11. - 600 MJIH., 5-H ro.11. - 400, 6-H ro.11. - 300, 7-H ro.11. - 600 MJIH. H 
T . .IJ.. Ha n neT np11 n -> oo. B 3TOM cny•-iae np116hIJ1h paeHa: 

D (1 +q)° 
I ( )a ' l +q - I 

r.11.e a = 3, 

D
1
(3,n-> oo) = 101,363 (l + 0,24 )

3 

(1 + 0,24)3 - I 
213,166 MJIH., 

- ( (1 + 0,24)
4 

Di - 64,733MJJH. D2 4,n-> oo) = 64,733 
4 (l + 0,24) - 1 

11 2,184 MJIH., 

(1 + 0 24)6 

D3 = 125,839MJJH. D3 (6,n-> oo) = 125,839 '
6 (1 + 0,24) - I 

173,592 MJIH. 

Ha116onee np11eneKaTeJ1 hHhIM irnm1eTcll 1-w npoeKT. 
B ycnoe11J1x HH<j>JJllUHH tteo6xo.11.11Mo pacc•rnTaTb rrpoueHTttylO 

CTaBKY .11.HCKOHTHpoeaHHll c y4eTOM ro.11.oeoro ypOBHll HH<j>JJ llUHH H 
rrpHMeHHTb ttoeyio cTaeKy .11.11cKOHT11poeaH11ll .llJlll pac4era 3KOHOM11-
4ecKOH 3<j><j>eKTHBHOCTl1 rrpoeKTa. 

n p 11 Me p 6.3. Pacc411rawTe uenecoo6pa3HOcTb 11ttsecrnposatt11J1 
B cne.11.y101UHH npoeKT: cyMMa HHBeCTHUHH - 1,3 Mllp.ll..; .11.eHe)l(Hble 
nocrynneHHll no ro.11.aM - I Mnp.11.. , 0,9 Mnp.11.., 0,8 Mnp.11..; K03<j><j>HUH
eHT .11.HCKOHTHpOBaHHll - 18%; f0.11.0BOH ypoBeHb HHcpJJllUHH - 24%. 

ir = i + r2 + ir2 = 0,18 + 0,24 + 0,18 ·0,24 = 0,4632 , 

1 0,9 
- - --+ + 
1+ 0,4632 (1 + 0,4632)2 
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0,8 
+-----

(! + 0,4632) 
J,3 = _;_0,059 J 8 MJlp!l. 

l1HBecn1u1u1 B TaKoii npoeKT tteue11ecoo6pa3Hb1. 

6.2. 3KOHOMnqecKHH anaJIH3 eapuaHTOB 

KOMMepqeCKHX KOHTpaKTOB 

KoMMep4eCKHe KOHTpaKTbJ o6bI4HO Kpe!lHTYl-OTCSI caMHM npom

BOJlHTeJieM TOBapa HJlH ycnyr J1H60 6aHKOM HJJH cpHHaHCOBOH KOMna

HHeii. 

A.Jui BbI6opa HaH6011ee BbirOJlHOro c T04KH 3peHHSI noKynaTem1 Ba

pHaHTa KOHTpaKTa HCnOJlb3yeTCSI coapeMeHHaH (TeKylllaH) CTOHMOCTb 

nnaTe)l(eit npH 3TOM JlHCKOHTHpOBaHHe nnaTe)l(eH npOHCXOJlHT no 

e)lHHOH npoueHTHOH CTaBKe, 3a KOTopyl-0 06bI4HO npHHHMal-OT JleHCT

BYl-OlllYl-0 npoueHTttyl-0 CTaBKY no KpeJlHTaM . 

n pH Me p 6.4. AO nnattwpyeT CTpOHTeJlbCTBO o6beKTa. npoeKT

HaH CTOHMOCTb o6beKTa - 500 MJlH. py6. CpoK .coopy)f{eHHjl - 0,5 
ro)la. ~H cpHHaHcHpoaaHHH CTPOHTeJlhCTBa nnattwpyeTCH B3HTb Kpe

JlHT. TipeJlJJaral-OTCH CJle!lyl-OlUHe ycJlOBHH noraweHHH KpeJlHTa: 

A) 20% CTOHMOCTH o6beKTa BbinJla4HBaeTCH npH 3aKJJIOlfeHHH 

KOHTPaKTa, I 0% - npw C!lalfe o6beKTa. OcTMbHM cyMMa Kpe!lHTa 

norawaeTCH paBHblMH fO!lOBbIMH nJlaTe)l(aMH B TelfeHHe 3 neT. 

6) 15% CTOHMOCTH o6beKTa BbinJlalfHBaeTCH npH 3aKJUO'leHHH 

KOHTPaKTa, 15% - npH C!la1.1e o6beKTa. Tipe!lyCMOTpett JlbroTHbIH ne

pHO!l, 3a KOTOpb!H BbinJlalfHBal-OTCH TOJlbKO npoueHTbl, - 0,5 ro)la. 

OcTaTOK Kpe!lHTa norawaeTcH a TelfeHHe 4 11eT paBHbIMH ro!lOBhIMH 

n11aTe)f{aMH. 

B) 18% CTOHMOCTH o6beKTa BbinJ1alfHBal-OTCH npH 3aKJ11-0lfeHHH 

C!leJlKH ; 7% - npH CJlalfe o6beKTa. Tipe.u.ycMOTPeH JlbfOTHbIH nepHOJl 

4 MecHua. OcTaTOK Kpe!lHTa norawaeTCH B Te1.1eHHe 2 neT paBHblMH 

MeCHlfHbIMH nnaTe)l(aMH. 

TipoueHTHaH CTaBKa no KpeJlHTY JlJlH acex aapHaHTOB npHBe)leHa B 

Ta6Jl. 9, CTaBKa cpaBHeHHH - 30%. 
Tpe6yeTCH oueHHTb HaH6011ee BbirD!lHbJH aapwaHT norawettlljl 

KpeJlHTa. 

BBe)leM o603HalfeHHH: Q1 ,2 - CTOHMOCTb aaattca npH 3aKJ11-0lfeHHH 

KOHTpaKTa H OCTaTKa KpeJlHTa nocne OKOH4aHJ1H CTpOHTeJlbCTBa 06b

eKTa, t - npO!lOJl)f(HTeJlbHOCTb CTpOHTeJlbCTBa o6beKTa, n - cpoK no-

111 



rawemu1 KOHTpaKTa, I - npo11om1<11TeJlbHOCTh JlhroTHoro nep11011a, i -
npoueHTHasi crne1<a no Kpemuy, q - npoueHTHasi crneKa cpaeHeHHSI, 
p - KOJ111'·lecrno nep11011oe nnaTe)l(eH no Kpe1111Ty B Te'leH11e ro11a. 

Ta61mua 9 

BapfiaHTbl 
Q,, Q,, 

I, m!T n, neT p I, 11e-r io/o/100% qo/o/100% 
MflH. MJlH. 

A 100 50 0.5 3 I 0 0.46 0.3 
6 75 75 0.5 4 I 0.5 0.48 0.3 
B 90 35 0.5 2 12 1/3 0.42 0.3 

Bap11aHT A 
Onpe11en11M eenH'lHH)' e)l(ero)lHblX nnaTe)l(eH nocne OKOH'laHHSI 

CTpOHTeJlbCTBa o6beKTa. Ocrnewasicsi cy MMa nnaTe)l(eH D paeHa: 

D = p - Q, - Qi = 500 - 0.2 . 500 - 0.1 . 500 = 350 MJlH. py6. 

E)l(ero11Hb1e nnaTe)l(H npe11crnensi10T co6oi1 o6hI'lH)'JO peHTy, Te
Kymasi CTOHMOCTb KOTOpOH paeHa D: 

R I 
D = - [I - - ] 

i (I+ iY' ' 

r11e R - eeJlH'lHHa ro11oeoro nnaTe)l(a. 

R= Di 
I 

1- - -
(I + i) n 

350 . 0.46 
237,226 MJlH . 

(I+ 0.46)3 

TaK 1<a1< BeJlH'lHHa CTaBKH cpaeHeHHSI q = 0,3, TO TeKymasi CTOl1-
MOCTb cjrnHaHcoeoi1 peHTbI c ro11oeb1M nnaTe)l(OM R, npoueHTHOH 
CTaBKOH q 11 cpOKOM n JleT K MOMeHTY OKOH'laHHSI CTpOHTeJlbCTBa 6y-
11eT: 

p = R [1 - I l = 237,226 [1 - I l = 430,829 MJlH. 2 
q (I+ q)n 0.3 (I+ 0.3)3 

flocne )ll1CKOHTHpoeaHl1SI K MOMeHTY BbI)la411 1<pe1111Ta t coepe
MeHHaSI eemt'lHHa ecex nnaTe)l(eH paeHa: 

A=Q +-2L_+__!L_= 
I (I+ q)1 (I+ q)1 
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= I 00 + 
50 

+ 
430

'
829 

52 I, 71 5 MJIH. 
(I + 0.3)05 (I + 0. 3)0 5 

BapttaHT I> 
flo cne OKOHLfaHHH CTpOHTeJJ bCTBa o6beKTa Hen oraw e HHaH cy MMa 

Kp eJJ,HTa paBHa : 

D = P - Q1 - Q2 = 500 - 0.15 · 500 - 0.15 · 500= 350 MJJH. py6. 

CyMMa npoueHTOB Ja JJ broTHbIH n eptto t i: 

I = D(I + i)1 
- D = 350(1 + 0.48)0 5 

- 350 = 75 .793 MJIH. 

B eJJHLf HHa e>Kero11,Horo n n aTe>Ka: 

R = Di 
I 

1---
(1 + i)n 

350 ·0.48 

(1 + 0.48)4 

2 I 2.23 5 MJI H. 

TeKy!UaH CTOHMOCTb <j>HHaHCOBOH peHTbl K MOMeHTY OKOH'-!aHHH 

JlbfOTHOro nepHOJJ,a no CTaBKe c paBHeHHH q: 

R I 212.23 5 1 
p = - (J- ) = --- - (] - - - - ) = 459.752 MJIH. 2 

q (l+qt 0.3 (1+0,3)4 

CospeMeHHaH BeJIH'-IHHa Bcex nJJaTe>Kett K MOMeHTY BhI JJ,aLfH Kpe-

11,HTa, paCCLfHTaHHaH no CTaBKe cpaBHeHHH q : 

A = Q +~+ I + P2 
. I (1 + q) t (I+ qy +I (I + q)'+I ' 

A 75 
75 75 .793 459.752 

= + + +-----
(1 + 0.3)05 (I+ 0_3)o5+os (I+ 0_3)°5+os 

552.737 MJIH . 

Baptta HT B 

flocne OKOHLfaHHH crpOHTeJJhCTBa o6beKTa HenoraweHHaH cyMMa 

KpeJJ,HTa paBHa: 

D = p - Q1 - Q 2 = 500 - 0. I 8 . 500 - 0.07 . 500 = 375 MJIH . 

CyMMa npoueHTOB 3a JJ broTHbI H neptto11,: 

I = D(I + i)' - D = 3 75(1 + 0.42) Yi2 - 3 7 5 = 46,497 MJJH. 
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Bem1411Ha e)l(eMe CSl 4 HOro miaTe)l(a no <f>opMyne TeKymeH cT_o11Mo

CTH o6bl '-IHOH p eHTbl c p = 12 nJJaTe)l(aMH B Te'-leHHH ro.na (npHMep 

3.3) paBHa: 

R 

p 

D[(I + i) /p - I] 
I 

1- - -
(1 + i)" 

375[(1 + o.42)X2 - 11 
1 

(I + 0.42)2 

22.06 MJJ H. 

TeKy !lla SI CTOHMOCTb <f>HHaHCOBOH peHTbl K MOMeHTy OKOH4aHl1jf 

JlbfOTHOfO nep110.na no CTaBKe cpaBHeHHSI q : 

1 
[1 - --] 

P2 = R (I + qt 

p (l + q)fp- 1 

I 
22.06[1 - 2 ] 

(I + o.3) = 407 457 
I/ , 

(1+ 0.3)112 - I 
MJJ H. 

CoepeMe HHaSI BeJJH4HHa Bcex n JJaTe)l(eH K MOMeHTy BbJ,D.a'-IH Kpe

.D.HTa, paCC4HTaHHaSI no CTaBKe cpaBHe HHSI q: 

Q, I P2 A = QI + ---- + ----+ _ ___;::...__ 
(l+q) (l+q) + ( l+q) + 

A= 90 + 
35 Yi + 

46,49
;'.Yi'. + 

407,4~k = 485,501 MJJH. 

(I+ 0.3) 2 (I+ 0.3) 12 (I+ 0.3) 12 

¥13 npe.D.JJO)l(eHHhJX eapHaHTOB .D.JJSI AO HaH60JJhWHH HHTepec 

npe.ncrnensieT eapHaHT E . 

6.3. AHaJIH3 U H BCCTHQHOHHblX nporpaMM 

no e epOBTHblM JJ.OXO}J.aM 

A HaJJH3HpoeaTb aJJ bTepHaTHBHhle HHBeCTHUHOHHhie nporp aMMhI 

MO)l(HO TOJlbKO Ha OCHOBe BepOSITHOCTHOfO no.nxo.na . 

CT pH Me p 6.5. <l>Hp Ma paCCMaTpHBaeT nJJaH KanHTaJJOBJJO)l(eHHH 

Ha 6JJH)l(aHwHe r O,D.bl. E ep y TCSI 4eTbip e Bap HaHTa: A, E , B 11 r . B 

rn6n . I 0 np11ee.neHhI pacx o .nh1 Ha Bhmon He HHe HHBeCTHUHOHHhIX 

nporpaMM ( npH4eM c p e.D.CTBa .D.OJJ)l(Hbl 6hITb HHBeCTHp OBaHbl B Ha4a

JJe nepeoro ro.na), nJJaH11pyeMh1e nocrynneHHSI R B MJJH. p y 6 . H eep o

SITHOCTH nocTy nneHHSI HaJJH'-IHOCTH. ~HTeJJbHOCTb HHBeCTHUHOHHblX 

I 14 



nporpaMM: A - I ron; 6 - 2 rona; B - 3 rona; r - 4 rona. ITnam-1pye
Mbie nocTynnettHH netter npo11cxonHT s Kottue rona . CTaBKa ll.HCKOH
THposaHHH C'IHTaeTcH nocTOHHHOH H pasttoi1 F• = 24% ronosbIX . 
Tpe6yeTcH onpenenHTb m1rnnaeMb1i1 cpentt11i1 noxon no '!eTb1peM 
sapHaHTaM HHBeCTHUHOHHhIX nporpaMM H ypoBeHb pHCKa. 

Ta61rnua 10 

BapHaHT A 
n, ileT S, MilH. py6. n11am1p. noc-rynneHHll, BepollTHOCTb, P,,, 

R., MilH. py6. 

100 0,2 

I 72 
120 0,3 
140 0,4 
160 0,1 

BaoHaHT 6 
n, ileT S, MilH. py6. n11aHHp. noc-rynneHHll, BepollTHOCTb, P,,, 

R., MJIH. py6. 

100 0,2 

I 
120 0,3 
140 0,4 

172 
160 0,1 
180 0, 1 

2 
210 0,3 
240 0,4 
270 0,2 

B B apHaHT 
n, ileT S, MilH. py6. nnaHHp. nOCTynJJeHHll , BepollTHOCTb, P,,, 

R., MilH . ov6. 

100 0,2 

I 
120 0,3 
140 0,4 
160 0,1 
180 0,1 

2 262 
210 0,3 
240 0,4 
270 0,2 
260 0,1 

3 
300 0,4 
340 0,4 
380 0,1 
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npO!lOmK. Ta6JI . 10 

Baoi-taHT r 
n. JleT S, MJlfl. py6. nnaHHp. nocrynne1mll , BepollTHOCTb, P,,. 

R., MJIH. py6. 

100 0,2 

I 
120 0,3 
140 0,4 
160 0,1 
180 0,1 

2 
210 0,3 
240 0,4 

420 
270 0,2 
260 0,1 

3 
300 0,4 
340 0,4 
380 0,1 
400 0,2 

4 
450 0,3 
500 0,3 
550 0,2 

O i1rnnaeMoe cpenttee nocrym1ettHe Ha.JJHLfHOCTH R - 3TO cpentte

BJsewettttaH s e11 HlfHHa nocTyn11eHHH R,,, B naHHOM sapHaHTe. 3a seca 

npHHHMalOTCH sepOHTHOCTH nocTyn11eHHH n eHer P,,,: 

- M 
R= "'f..RmPm , 

m=l 

rne M - KOJlHYecrno n11aHHpyeMblX nocTyn11eHHH. 

,lJ.JlHTeJlbHOCTb HHBeCTHUHOHHbIX nporpaMM pa:3JlHLfHaH, no3TOMY 

!lJlH aHaJlH3a aJlbTepHaTHBHblX nporpaMM He06XO!lHMO !lHCKOHTHpo

BaTb OlKH}laeMble cpen HHe nocTyn11eHHH K MOMeHTY Hal.fa.JJa npoeK

TOB. 

OlKHnaeMbIH cpenm1i1 noxon: 

- n R.k 
D="'f..-- - S 

k=t(l +i)k , 

r ne Rk - cpenm1e neHelKHbie nocTyn11eHHH no ronaM !lllH mrne

CTHUHOHHoi1 nporpaMMbl , i - CTaBKa !lHCKOHTHpOBaHHH, n - KOJlHLfe-
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CTBO neT, Ha KOTOpbie pacCYHTaHa HHBeCHll.(HOHHaj! nporpaMMa. Pac

YeT m1rn]laeMoro c pe.llttero JlOXO.lla JlaH s rn6n. 11. 

n = I n =2 
m Rn,, Pm RmPm, Rm, MJIH . Pm 

MflH. . MflH. 

1 100 0,2 20 180 0,1 
2 120 0,3 36 210 0,3 
3 140 0,4 56 240 0,4 
4 160 0,1 16 270 0,2 

n = 3 n =4 
m Rm, Pm RmP,,,, Rn,, Pm 

MflH. MflH. MflH. 

1 260 0, 1 26 400 0,2 
2 300 0,4 120 450 0,3 
3 340 0,4 136 500 0,3 
4 380 0, 1 38 550 0,2 

RJ = 320 R4 = 475 

An j! HHsecrnuttoHHOH n p o rpaMMbl A: 

- 128 
DA = ---- 72 = 3 1,226 MflH . 

1 +0,24 

Anj! 11HBCCTHUHOHHOH nporp aMMbl 6: 

D 128 
+ 

231 
172 = 81 ,460 MJlH. 

b' = 1 + 0,24 (1 + 0,24 )2 

,[{Jrn HHBeCTHUHOHHOi1 nporp aMM bI B: 

Ta61111 ua 11 

RmP,,,, 
MJIH . 

18 
63 
96 
54 

R,,,P,,,, 
MJIH. 

80 
135 
150 
110 

758 = ____!3!_ + 
23 1 

+ 
320 

262 = 159,296 MJJ H. 
I + 0,24 (1 + 0,24 )2 (1 + 0,24 )3 

,[Vljj 11HBeCTl1 UHOHHOH n p orpa MMbl f : 

Dr = 1 2 ~ + 23 1 + 320 + 
I + 0,24 (1+ 0,24 )2 (1+ 0,24 )3 
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475 
+ · -· - 420 = 202 208 MJJH 
o + ~~r · · 

,U.JUI oueHKH pHCKa np11MeHHIOT !lHCnepc1110 KaK Mepy OTKJJOHeHl1SI 

c11y4atlttotl seJJH4HHbI OT m1rnnaeMoro cpen ttero nocTynneHHH tta

JJH4HOCTH: 

M ( -)2 D(R)=l.,P111 R111 -R . 
m=I 

B KaYeCTBe noKaJaTeJJH pHcKa npHMeHHIOT cpenttee KsanpaTwrnoe 

OTKJIOHeHHe: 

00!l OTHOCHTeJJbHblM pHCKOM nOHHMalOT OTHOWeHHe cpenttero 

KBanpaTH4HOro OTKJJOHeHHH K m1rnnaeMOMY cpenHeMy noxony HHBe

CT11UHOHHOH nporpaMMbI: 

O"u 
E:u =--=-. 

D 

Ec1111 noCTynne HHH HaJIH'IHOCTH He3aBHCHMbl npyr OT npyra, TO 

n11cnepc1110 11HBeCTHUHOHHOH nporpaMMbl MO)l(HO paCC4HTaTb CJJe

!lYIOUlHM o6pa30M : 

" D(Rk ) 
D(R) = L:-( ·)2k . 

k=I 1 +I 

,UJJH conocTaBJJeHHH HHBeCTHUHOHHbIX nporpaMM npHMeHHIOT OT

HOCHTeJJbHblH noKaJaTeJtb p11c Ka 1:: 11 • PacYeT ,QHcnepCHH paccMaTpH

saeMoro npHMepa npHseneH s rn611. 12. 
Ta6Jrnua 12 

n = l n = 2 
m R1 - Rm pm P,,,(R.1 - R111 ) R2 - Rm p111 Pm(R2 - Rm)2 

I +28 0,2 156,8 +4 1 0,1 168, 1 
2 +8 0,3 19,2 + I I 0,3 363, 
3 -12 0,4 57,6 -9 0,4 32,4 
4 -32 0, 1 102,4 -39 0,2 304,2 

YJ36 }'541 
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n=3 n=4 
m R - Rm pm P,,,(R3 -R,,,)2 R.4 -R,,, pm Pm { R4 - Rn,)2 

l +60 0,1 360 +75 0,2 1125 
2 +20 0,4 160 +25 0,3 187,5 
3 -20 0,4 160 -25 0,3 1125 
4 -60 0,1 360 -75 0,2 187,5 

l.1040 l.2625 

,Z:Vu1 HHBecntUHOHHOH nporpaMMbl A: 

D(RA) = 
336 

2 
2 18,522 Mn H

2
., 

(1 + 0,24) 

<711.A =~218,522 = 14,782 MnH. 

,Z:Vu1 HHBeCTHUHOHHOW nporpaMMbl E: 

D(R )- 336 541 447351 ' 
H - (1+0,24 )2 + (1 + 0,24 )4 ' MnH- ., 

u 1u,- = ~447,351=21,151 MnH. 

,lVJH HHBecrnu11ottttow nporpaMMbI B: 

DR 336 541 1040 
( B) = (1+0,24 )2 + (1+0,24 )4 + (l + 0,24 )6 

<7118 = ~733,441 = 27,082 MnH. 

,lVJS! HHBeCTHUHOHHOH nporpaMMbl f : 

336 541 1040 
D(R, .) = (1 ~-o,24} + (1 _;0,24)4 + 0+ 0,24)6 + 

2625 2 + -- ----- = 1203,071 MnH ., 

(1+0,24 )8 
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a RF = ~1203,071 = 34,685 MnH. 

B Ta6n. 13 npuse.neHbl senH'IHHbl m1<u.naeMoro epe.nttero .noxo.na, 

epe.nttee KBa.npaTH'IHOe OTKJJOHeHHe H OTHOeHTenbHblH K031PQlHUHeHT 

pHeKa, B noene.ntteM eTon6ue - senH'rnHa mKH.naeMoro epe.nttero .no

xo.na s pae'leTe Ha OAHH ro.n. 

Ta6irnua 13 

nporpaMMa 
- a , 

&R o/n , MJHI. py6. D , MJJH. py6. MJJ H. py6. 

A 31,226 14,782 0,4734 31,226 
6 81,460 21 ,151 0,2591 40,730 
B 159,296 27,082 0,1700 53,099 
r 202,208 34,6&5 0, 1715 50,552 

lfa eonoeTasneHHll .naHHblX ene.nyeT, 'ITO .nnll paeeMoTpeHHblX 
HHBeeTHUHOHHblX nporpaMM e ysenH'leHHeM .nnHTenbHOeTH 11X 
ysenl1'111BaeTel! .noxo.n H eHmKaeTell K03<t>cjl11u11eHT OTHOeHTen bHO
ro p11eKa. 

Cne.nyeT OTMeT11Tb, 'ITO 3TOT MeTo.n attan113a 11ttseeT11u110HHb1x 

nporpaMM no 11x sepollTHbIM .noxo.naM Tpe6yeT 3HaHl1ll o noeTynne

HHH .netter B noene.ny10m11e nepHOAbl, 'ITO o6hl'IHO npo6neManrrno. 

KpoMe Toro, np11HHMaeTell, 'ITO eTaBKa 1111eKOHTHposaH11ll oeTaeTell 

noeTOllHHOH .nnll seex HHBeeTHUl10HHblX nporpaMM Ha Beeb epoK MX 

oeymeeTsneHHll, 'lTO TaKJKe orpaHl1'111BaeT B03MOJKHOeTl1 np11MeHl!e

MOro MeTo.na. 

IlpaKTl1Ka nOKa3b1BaeT, 'lTO «epe.nHl1H)) 6113HeeMeH eTpeM11Tell 113-

6eJKaTb OOBblWeHHOro p11eKa H 11.neT Ha Hero TOn bKO B enyqae BbleO

KOro .noxo.na. vl.3 seex B03M0)1(Hb1X sap11aHTOB 11HBeeTHUl10HHblX npo

rpaMM npH o.n11HaKOBOH np116blnl1 Bbl6HpaeTell npoeKT e Ha11MeHb

Wl1M pHeKOM. 

A .nanbwe see JaBHeHT OT Toro, KaKHe 3a.na'l11 erns11T nepe.n eo6oi1 
sna.neneu 1<an11Tana. Eenu ero oeHOBHall Ja.naqa - Ha11MeHbWHi1 p11e1<, 

TO OH 6y.neT noKynaTb ueHHble 6yMafl1 e He6onbWl1M p11eKOM 11 eTa-
611nbHblM epe.nHl1M .noxo.noM. EenH oeHOBHal! Ja.na'la 6113HeeMeHa -

6bleTpoe Hapam11saH11e 1<an11Tana, TO OH 6y.neT noKynaTb BbleOKO 
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pHCKOBaHHbie aKUHH MOJIOJlblX HayKOCMKHX KOMnaHHH, Kypcosrui 

CTOHMOCTb KOTOpblX Mo:>KCT 6blCTpO paCTH. npaKTHKa nOKa3bIBaeT, 

lfTO JIHUa c He60JibllIHM JlOXOJlOM 60llTCH BblCOKOfO pHCKa H OlfCHb 

ocTopo:>KHbl B <f>HHaHCOBbIX )le11ax . TaK, no HnOHCKHM JlaHHblM, s 

cpeJlHCH CeMbe c fOJlOBblM JlOXOJlOM 5 MJIH. HCH B aKUHH BKJia)lbIBa

eTCH 3,9% KanHTaJia, npH JlOXOJle 10 - 15 MJIH . iieH - 12% KanHTaJia, 

npH JlOXOJle CBbillle I 00 MJIH. iieH - 16% KanHTaJia. 



rJiaBa 7 

JIH3HHr 

7.1. OcuoBHhle onpe.LJ.eJieHHH 

Jht3HHf - :n o BH.ll, npe.11.npHHHM aTeJlbCKOM .11.es1TeJlbHOCTH, HanpaB

JleHHOM Ha HHBeCTHpOBaHHe BpeMeHHO CB060.ll.HblX HJlH npHBJle 'leH

HblX QlHHaHCOBbl X cpe.ll,CTB, Kor.11.a no .ll,OfOBOpy JlH3HHra JlH3HHfO.ll,a

TeJlb ofo13y eTCSI np1106peCTH B co6c TBe HHOCTb o6y c JJOBJleHHOe .11.oro

BOpOM HMy mecTBo y onpe.11.eJJeHHoro npo.11.aBua 11 npe.11.ocTaBHTb :no 

HMy lUeCTBO Jl H3HHronoJJy4aTemo 3a nJJaTy BO BpeMeHHOe nOJlb30Ba

HHe .ll,JlSI npen npHHlfMaTeJlbCKHX ueJJe M. 

B .11.oroeope JlH3HHra MO)l(eT 6b1Tb npe.11.y cMoTpeHo npaeo BbIKyna 

JlH3HHfOBOfO HMy lUeCTBa JlH3HHronoJJy 'laTeJleM no HCTe4eHHH HJlH n o 

HCTe4eHHsi cpoKa .11.oroBopa. 

Jfa3HHfOBble onepaUHH B03HHKJlH B Ha'!aJJe 50-x fO.ll,OB, WHpOKOe 

BHe.11.peHHe Ha'!anocb B 60-x ro.11.ax . B nepBoii noJJOBHHe 80-x ron oB 

JlH3HHfOBble onepaUHH OXBaTHJlH npHMepHO 60 CTpaH c o6mei1 cyM

MOM KOHTpaKTOB 36 MJJp.11.. $. B CWA B I 988 r . cyMMa .11.oroBopoB no 

JJH3HHry cocTaBHJJa I I 8 MJJp.11.. $. 
Dpe.11.npmn11si, 11cnoJJhJysi JJH3HHrOBbie onepau1111, noJJy4aJOT ca

Moe coepeMeHHOe TeXHH4eCKoe 06opy.11.0BaHHe. Co6cTBeHHbIX 

cpe.ll,CTB Ha TaKYIO MO.ll,epttH3aUHIO y npe.11.npHSITHM He XBaTaeT, H JlH-

3HHr cnoco6cTByeT yBeJlH4eHHIO TeMnOB o6HOBJleHHSI npo.11.yKUHH. 

Do3TOMY BO MHOfHX CTpaHaX JlH3HHf0BblM KOMnaHHSIM npe.ll,OCTaB

JlSllOTCSI JlbfOTbl no HaJJOraM . 

3apy6e)l(HblM OnblT nOKa3bIBaeT, 4TO pocT JlH3HHfOBblX onepaUHM 

npHXO.ll,HTCSI Ha BpeMSI cna.11.a npOH3BO.ll,CTBa H 3aMe.ll,J1SleTCSI BO BpeMSI 

CTa6HJ1H3aUHH . .D:eiiCTBHTeJlbHO, B nepHO.ll, HH<f>JlS!UHH npe.11.npHSITHSIM 

TPY.ll.HO yrnaTbcsi Ja B03pacTaJOIUHMH ueHaMH Ha 06opy.11.0BaH11e . 

oaHKaM HeBblfO.ll,HO B 3TOT nepHO.ll, .ll,aBaTb .ll,OJ1 f0Cp04Hble Kpe.ll,HTbl. J1 
O.ll,HHM H3 nyTeM TeXHH4eCKOro nepeeoopy )l(eHHSI npen npHSITHM CTa

HOBHTCSI J1H3HHf. 

JlH3HHr OCB060)1(.ll,aeT TOBaponpOH3BO.ll,HTeJ1SI OT e.ll,HHOBpeMe HHOM 

onnaTbl CTOHMOCTH cpe.11.CTB npOH3BO.ll,CTBa. DpOH3BO.ll,CTBeHHbie 3a

.ll,a4H pewaJOTCSI 3a C'leT BpeMeHHOfO HCnOJlb30BaHHSI , a He noKynKH 
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Mo p a.n bHO crnpe10m11 x Maw1rn. Pacu,mplleTCll Kpyr n0Tpe611Ten ei1 3a 

C'leT Tex, KTO He MO)f(eT cpa3y Kyn11Tb TeXHl1Ky. Jll1311Hf npe.uocTaB

m 1eT HeKOTOpbte HaJIOfOBble 11 aMOpT113aU110HHble JlbfOTbl nOJTb30Ba

TeJl lO 11 Jll1311Hf0,!laTeJJIO . 

Pa3JJ l1'-Ia!OT onepaT11BHblH JJ l1311Hr 11 <f>11HaHCOBbtil JJl1311Hr . 

np11 onepaTl1BHOM Jll1311Hre 3a aMOpTM3au110HHblH nep110.u 06opy

.!lOBaH11e HeO,!lHOKpaTHO nepe.uaeTCll B KpaTKOCp04tty!O apeH.!lY pa3-

Jll14 HblM nOJTb30BaTeJJllM . 3aKaH411BaeTCll onepaTl1BHblH Jll1311Hf Kyn

nei1-npo.ua)f(eH 06opy .uosaH11ll . 

Ceps11cHoe 06cJ1y)f(11Batt11e 6epeT Ha ce6ll noJTb30BaTenb, 4TO oT

pa)f(aeTcll B CTaBKax JTl1311HfOBbIX nnaTe)f(ett. TaKOH T11n JJl1311Hra 

np11MeHl1eTCll , eCJTl1 Jll1311Hronony•rnTeJTb He )f(eJTaeT HeCTl1 p11CK no 

BJla,!leHl1!0 11MymeCTBOM, He ysepeH B csoei1 .UJIMTeJTbHOH nJTaTe)f(e

cnoco6HOCTl1, XO'leT y 6e.u11TbCll B npaBl1JlbHOCTl1 BhJ6opa o6beKTa. 

0p11 <f>11Ha HCOBOM Jll1311Hfe 06opy.UOBaH11e no cpe.aHe- 11Jll1 ,!l0Jlf0-

Cp04HOMY .uorosopy nepe.uaeTCll B noJTb30BaH11e 0,!lHOMY KJll1eHTy, 

KOTOpbtH MO)f(eT llBJl llTbCll ero noKynaTeJTeM no OCTaTO'IHOH CT011MO

CTl1. 

0p11 '.HOM He npe.uycMarp11saeTCll CepB11CHOe 06cJTy)f(11BaH11e 

11My mecTBa J111311Hron aTeJTeM . ~ocpo'!Hoe npeKpamett11e .uorosopa 

11CKJl lO'leHo. Jl11311Hro noJJy'laTeJTb CaM OT611paeT HY)f(HYIO eMY Te XHl1-

Ky, .uorosap11saeTCll c 113roToe11TeJJeM o u e He 11 cpoKax nocTaBKH. 

CyMMa n11311ttroeb1X nnaTe)f(eH 3a nep110.u .uoroeopa BKJTIO'laeT non
HY IO CTOHMOCTb JT H311HfOBOfO 11MymecTBa B ueHaX Ha MOMe HT c.uen

Kl1 . Beeb p11cK no nopqe, yTpaTe JTM311ttrosor o 11MymecTBa n epex o .u11T 

K Jl l1311HfOnOJJy qaTeJJIO. 06be KT Jll1311Hra COCTOHT Ha 6a.naHCe Jl l1311H

ro.uaTeJlll. 

y JI H3HHra MHOro o6 w.e ro c OTHOWe HHllMH nopy 'leHHll , Ky nn 11-

npo.ua)f( H, ToeapHoro Kp e.u11ra 11 oco6eHHO apeH.UbI , HO ecTb 11 c yw.e

CTBeHHbte OTJJl1 '111ll . T aK, np11 apeH.ue e)f(eMeCll'!Hall nnaTa MO)f(eT 113-

MeHl!TbCll , a JT H3HH fOBbl e B3HOCbl 3a<f>11Kc 11posaHbl B .uo ros o p e H He 

n o .!lJle)f(aT KOppeKT11pos Ke. Ape H.UHbte nn aTe)f( 11 3as11CHT OT pbtHO'l

HOH KOHblOHKTYPbI. Dp11 JJ H3HHre s eJTH'IHHa pa3osoro nm11Hrosoro 

n JJaTe)f(a R 3aBHCl1T OT CTO HM OCTH H OCTaTO'I HOH CTOHMOCTH 06beKTa, 

JTH3HHros oi1 CTaBKH 11 c p o Ka JJ H3Httrosoro .uoroso pa. Ecn11 n p 11 apeH

.ue n paBOOTHOWeHHll CTOp OH B OCHOBHOM 11Mymec TBeHHbl e , TO npH 

JI H3HHre CTOpOHbl CBll3aHbl 11MyIUeCTBe HHblMH, Kpe.UHTHblMH 11 KOM

MepqeCKHMH npaBOOTHOw e mtllMH; 3a He,!lOCTaTKH nepe.uaHHOro 

nOJJb30BaTen10 11My m ec TBa np11 apeH.ue o Ts e qaeT apeH.uo.uaTeJTb, a 

JllBHHfO.!laTeJJb He OTBeqaeT 3a He.UOCTaTKl1 HMYmecTBa. 00JJb30Ba-
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TeJih o fonaH n p mnaecn1 ace JIHJHHfOBb1e nJJaTe)f(H noJIHOCTblO, TaK 

KaK n pH JJHJHHre JaTpaTbI no c o nep )f(amno HMymecrna tteceT noJib

JoaaTeJJ b, a ap eH.11.0.11.aTeJib Ja ceolf cLJeT ofonaH npoHJB0.11.HTh KanH

TMhHbl H p eMOHT. 

fap aHTHHMH Kpe.11,HTOpa npH JlH3HHre HBJIHeTCH 06beKT JlH3HHra, a 

npH Kpe.11,HTe - 3aJJOf HMyIUeCTBa, rapaHTHH 6aHKa. DorawaeTCH Kpe

.11.HT 3a ClfeT npH6bIJIH JaeMW,HKa, a npH JIH3HHre - 3a ClfeT aMOpTH3a

UHOHHbl X OTlfHCJieHHH, BKJllOlfaeMblX B ce6eCTOHMOCTb BhmycKaeMOH 

nponyKUHH. 

CTOHMOCTb o6beKTa Jl H3HHra p - :no KOHTpaKTHaH ueHa o6beKTa. 

K MOMeHTY JaKJIIOlfeHHH noroaopa o Ha p ae tta pbIHOlfHOH ueHe o6beK

Ta H He H3MeHHeTCH B .11,MbttelfweM. 

O cTaTOlfHaH CTOHMOCTb o6b e KTa s B KOHUe cpoKa JIH3HHra COCTaB

JJHeT OT 3 no 30% CTOHMOCTH 06beKTa. OcTaTOlfHaH CTOHMOCTb 06b

eKTa He Bbl Kyn aeTCH B rrepH0.11. JIH3HHra. 

1IH3HHroBaH CTaBKa i - :no Ja.11,aHHaH BeJIHlflrna ncixona OT BJIO

)f(eHHb!X B o6beKT cpencTB. 0Ha onpe.11,eJIHeTCH HCX0.11.H H3 HOpMbl 

npH6blJJH, HMOrOB, Kpe.11.HTHOH CTaBKH, HH<t>JIHUHH. DpH H3MetteHHH 

HMOfOB H y p oBHH HHcpJIHUHH JIH3HHfOBaH CTaBKa TaK)f(e MO)f(eT H3-

MeHHTbCH . Ho :no .11.0JJ)f(HO 6h1Th 3a<P11Kc11poaatto a noroeope. 

C p oK ,'lH3HHroaoro noronop a .11.JIH <P11ttattcoaoro JIHJHHra onp ene

JJHeTcH HCX0.11.SI HJ HOpMaTHBHOr o cpoKa aMopTHJau1111. 

Cyw,ecTBYIOT 11 HeraTHBHb1e nocnencTBHH JIHJHHroBhIX onepauHlf. 

TaK, OCTaTOlfHaH CTOHMOCTb 06b eKTa n p H HHC~JIHUHH yaeJJHlfHBaeTCH 

.11.JIH 110 Jlb30BaTeJIH; cpencTBa n pOHJB0.11.CTBa, no11y<1eHHhle no JlH3HH

ry, MOp MbHO CTape!OT, a JlH3HHf0Bble nnaTe)f(H 3a<t>11KCHpOBaHbl KOH

TpaKTOM. CTOHMOCTb Jll13HHra MO)f(eT 6 b1Tb Bb!We CTOHMOCTH Kpe.11.11-

Ta. 

PaccMoTpHM MeT0.11.HKY p aclfern JIH3HHfOBblX nJiaTe)((eH, nonhJYHCh 

[7,8] H " MeT0.11.HlfeCKHMH peKOMeHnaUHHMH no paclfeTy JIH3HHfOBbl X 

nJiaTe)f(elf", yrnep)f(neHHbrMH 16.04.1996 . 

7.2. Pac'leT JIH3H HrOBhIX nJiaTe:tKeii 

npu onepaTHBHOM JIH3HHre 

n p 11 Me p 7.1. <l>HpMa n onylfHJla 06opynoaaH11e no JlH3HHry Ha 2 
Mnpn. p y6. CpoK n1131rnra - 2 rona . HopMa aMopT11Jau11otttth1x OT

lf HCJieHHH - 12% ronoeb1x, npoueHTHaH crneKa no Kpemny, n oJiy

lfeHHOMY JIH3HHro.11,aTeJleM, - 24% f0.11.0BblX ; KOMHCCHOHHOe B03Ha-
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rpa)f(nem1e Jil1311HfOJlaTem1 - 4% fOJlOBbIX ; pa3Mep B03Harpa)f()leHl1H 

Ja nonoJlH11TeJibHh1e ycny rn (10p11JlH'-!eCKaH KOHCYJihTaU11H, o6y4eH11e 

nepcoHana) cocrnBJlHeT 80 MJlH . py6. CrneKa Hanora Ha no6aeJleH

HYIO CTOl1MOCTb - 20% . flo OKOH4aHl111 Jll1311HfOBOfO noroeopa 803-

MO)f(eH BbIKyn o6opyn oeaHl1H no OCTaT04HOH CTOl1MOCTH. Tpe6yeTCH 
onpeneJil1Tb pa3Mepbl Jll1311Hf0Bb1X B3HOCOB 11 OCTaT04HylO CTOl1MOCTb 

o6opynoeaHl1H, eCJll1 Jll1311Hf0Bble B3HOCbl nn aTilTCH e)f(eKBapTaJibHO 

paeHbIM11 cyMMaM11 e Ha4ane Ka)f(noro KeapTana (cM . rn6Jl . 1). 

p = 2 MJipJl. 

n = 2 
m = 4 
i0 = 0,12 
ik = 0,24 

ih = 0 ,04 

Sy = 80 MJlH. 
i,, = 0,2 

R; - ?, Socr - ? 

BeeneM o6oJHa4eH11H: 

j°' h. ib, ih - npoueHTHaH CTaBKa aMOpT11Jau11-

0HHbIX OT411CJleHl1H, no Kpen11Ty , KOMl1CCl10HHaH 

11 HaJIOra Ha no6aeJleHttylO CT011MOCTb. Sy - pa3-

Mep BOJHarpa)f()leH11H Ja n ononH11TeJlbHb1e ycny

rn . .n.rrn JlaJihHeHWl1X pac4eTOB Heo6XO)ll1MO 

3HaTb cpenHeronoaylO CT011MOCTb o6opy JlOBaHl1H 

Pc: 
Onpenen11M nm11Hroab1e nnaTe)f(11 Ja I-ii ron. B 
COCTaB nnaTe)f(eH BXOJlHT aMOpT113aU110HHbie 

OT4HCJieHl1H, nJiaTa 3a Kpen11T, KOMl1CCl10HHOe BOJHarpa)f()leH11e, Jl0-

nOJlHl1TeJlbHbie ycllyrn 11 HaJIOf Ha no6aeneHHYIO CTOl1MOCTb. 

Ta6m1ua l 

nepHO.ll CTOHMOCTb 0 60- A MopT1nauHoH- CTOHMOCTb C pem1eronosaH 
py.llOBaHHH Ha Hble OT'fHCJleHHH, o6opy.lloBaHHH CTOHMOCTb Pc, 
Ha'laJIO rD.lla, Milp.ll. py6 . Ha KOHeU ro)la, Milp.ll. py6. 
MIIP.ll. ov6. MIIP.ll. py6. 

l-i1 ron 2 0 ,24" 1,76 1,88 

2-i1 ron 1,76 0,24 1,52 1,64 

AMOpT11Jau110HHbie OT'lHCJleH11H : Sa = ia · P , 

rne P - 6anaHcoeaH CTOHMOCTh 06opynoeaH11H no noroeopy Jll1-

J11Hra. 0Ha onpeneJlHeTCH nei1CTBYIOLlll1MH npaB11JlaM11 6yxranTep

CKOfO y4eTa. 

Sa = 0,12 · 2 = 0,24 MllpJl. 

flpOUeHTbl 3a 11CnOJlb3yeMhie Kpe.UHTHbie pecypcbJ Sk: Sk =pc · ik , 

rne Pc - cpenHeronoeaH cyMMa HenoraweHHoro Kpen11rn 11Jl11 

cpenHeronoeaH cyMMa OCTaT04HOH CTOl1MOCTl1 o6opynoeaHl1H -

npenMeTa n11J11Hroeoro noroeopa. 
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Sk = 1,88 · 0,24 = 0,45 J 2 MJ1pJl. 

KoMHCCHOHHoe eoJHarpa)f(JleHHe ycrnHaen11eaeTCH e npoueHrnx 
OT 6anaHCOBOH CTOHMOCTH HJl H cpeaHerDJlOBOH OCTaTO'IHOH CTOHMO
CTH o6opyaoeaH~ - rrpeJJ.Mern J1HJHHroeoro aoroeopa P0 • 

Sb =Pc· ib = l,88 · 0,04 = 0,0752 Mnpa. 

fOJlOBaH nnaTa Ja JlOOOJlHHTeJlbHbie ycnyr H: 

rae P, - pacxoJlbI nHJHHroaaTenH Ha npeaycMOTPeHHhie aoroeo
poM ycnyrn. 

0,080 
S g = -

2
- = 0,04 Mnpa. 

CYMMa rrpHMhIX nHJHHrDBhIX nnaTe)f(eii: 

PaJMep Hanora Ha ao6aeneHHYIO CTOHMOCTb onpeaenHeTcH no 
<t>opMyne 

rae e S' BKJ110'la10TCH: aMopTHJaUHOHHbie OT'IHcneHHH, nnaTa Ja 
KpeJlHTHbie ycnyrn, KOMHCCHOHHbie paCXOJlbl - BOJHarpa)f()leHHe m1-
JHHro)laTeJ110 H nnaTa Ja aononHHTenbHbte ycny rn. 

Sh = 0,8064 · 0,2 = 0,161 28 MJlpJl. 

CyMMa nHJHHroBhIX nnaTe)f(eH Ja I -if roa: 

S1 = S '+Sh = 0,8064 + 0,161 28 = 0,96768 MJlpJl. 

flnaTe)f(H Ja 2-ii roa: 
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S = 0,12 · 2 = 0,24 Mnpa., Sk = 1,64 · 0,24 = 0,3936 MJlpJl., 

Sb = 1,64 · 0,04 = 0,0656 Mnpa., S g = 0,04 Mnpa., 

S" = 0,7392 Mnpa.,. 



S11 = S" · ih = 0,7392 · 0,2 = 0,14784 Mnp.n. , 

S2 = 0,88704 Mnp.n. 

06wa.si cyMMa nnaTe)f(ett Ja cpoK 1mJ11ttrosoro .norosopa: 

S = S1 + S2 = 0,96768 + 0,88704 = 1,854 72 Mnp.n. 

E)f(eKsapTanbHbie n11311ttrosb1e B3HOCbI : 

R = __§_ = 
1
'
85472 

= 0,23 184 Mnp.n. 
mn 2· 4 

06wa.si cyMMa nnaTe)f(eH no OT.UeJ1bHblM CTaTb.!IM paCXOAOB npH
se.ne tta s Ta6n. 2. 

CraTbH pacxOJlOB CyMMa, MllP/l. py6 . 

AMOPTHJau110HHb1e OT'rncnett11.11 0,48 
flpoueHTbl 3a Kpe.UHT 0,8448 
KOMHCCHOHHbie pacXO.Ubl 0,1408 
.D:ononHttTenbHbie vcnvrn 0,08 
HllC 0,30912 

1-horo 1,85472 

OcTaTOqHa.11 CTOHMOCTb o6opy.nosaHli.!I : 

s ocm = P- l::Sa = 2 -0,48 = 1,52 MJJp.n. py6. 

7.3. Pac':leT J1u1uuroe Lix nJiaTe~eii 
npu cJ>uuaucoeoM J1u1uure 

Ta611 11ua 2 

n pOUCHTbl 

25,88 
45,55 
7,59 
4,31 
16,67 

100,00 

7.3.1. Pac'leT Jlli3HHroBblX nJtaTe,..eu no Jtoroeopy 

ci>HH3HCOBOrO J1H3HHra c DOJlHOH 3MOpTH33UHeH 

MeTO.UHKa pac'!eTa JJH3HHrOBbIX nnaTe)f(e tt s :n oM cnyic1ae npaKTH
'!eCKH He OTJIHqaeTC.11 OT paccMOTpeHHOH B naparpacpe 7 .2. 

fl p Ii Me p 7.2. <l>ttpMa no .norosopy cp1rnaHCOBOro J1H311Hra np11-
06peTaeT 06opy.nosatt11e CTOHMOCTblO 6 Mnp.n. py6. CpoK JJ H3HHroso
ro .norosopa - 8 JJeT. AMopTH3aUHOHHble OT'IHCJJe HH.11 Ha BOCCTaHOB
JJeHHe HMylUeCTBa - 12,5%. flpoueHTHa.11 CTaBKa no Kpe.n11Ty, nony-
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4eHHOMY JUl3HHro.llaTeneM Ha npHo6peTeHHe HMyll(eCTl'!a , - 36% ro

.llOBhlX. KOMHCCHOHHOe B03HarpmK.llem1e nH3HHfO.llaTem1 - 6% B ro.ll; 

B03HarpmK.lleHHe 3a .llOnOnHHTenhHhle ycnyrn (TeXHH4eCKa51 KOH

cynhTaU!i51, KOMaH.llHpOB04Hh1e, o6y4eHHe nepcoHana, peMOHT o6o

PY.llOBaHH51) - 640 MnH. py6. CraBKa ttanora Ha .ll06aBn ettHyio CTOH

MOCTh - 20% ro.llOBhlX . JlH3HHrQBhie nnaTe)IOf, cornacHO .llOroBop y, 

npe.llyCMOTpeHhl paBHhlMH fO.llOBhlMH cyMMaMH B Hal!ane KmK.llOro 

ro.lla. Tpe6yeTc51 onpe.llenHTh cyMMY mnHHroBhlX n n aTe)f(eH no ro

.llaM H npoueHTHhIH COCTaB 3aTPaT nH3HHronony 4aTen51 . 

p = 6 Mnp.ll . 

n = 8 
i0 =; 0, 125 

CpenHefO.llOBa51 CTOHMOCTh o6opy.llOBaHH51, 

HCXO.ll51 H3 HOpMhl aMopnnaUHOHHhIX OT4HCne

HHH 20% ro.llOBhlX, npHBe.lleHa B rn6n . 3. 
ik = 0,36 
ib = 0,06 
Sy= 640 MnH. 

i11 = 0,2 

CTOHMOCTb 060-

ro.u 
py.uosaHHll Ha 
Ha~ano ro.ua, 
MilP.!l. py6. 

I 6 
2 5,25 
3 4,5 
4 3,75 
5 3,0 
6 2,25 
7 1,5 
8 0,75 

AMopT11Jau110HHb1e 
OT'rnc11e1rnll, 
Milp.!l. py6. 

0,75 
0,75 
0,75 
0,75 
0,75 
0,75 
0,75 
0,75 

Ta6m1ua 3 

CTOHMOCTb 060- Cpe.uHero.uosa11 
py.uosaHHll Ha CTOHMOCTb Pc, 

KOHeU ro.ua, Milp.!1. py6. 
MJIP.!l. py6. 

5,25 5,625 
4,5 4,875 
3,75 4,125 
3,0 3,375 

2,25 2,625 
1,5 1,875 

0,75 I , 125 
0 0,375 

flpOH3BO.ll51 Bhl4HCneHH51, aHanorH4Hhle Bhl4HCJieHH51M npHMepa 

7. I , .lln51 nepBoro ro.lla nH3HHroBhlX nnaTe)f(eH nonY4HM: 

AMopTH3aUHOHHh1e OT4HcneHH51: 

Sa = ia · P = 0,125 · 6 = 0,75 Mnp.ll. 

flpoueHThl no o6cny)f(HBaHHIO Kpe.llHTa : 

Sk =pc· ik = 5,625 · 0,36 = 2,025 Mnp.ll. 

KOMHCCHOHHhle paCXO.llhl: 

Sh = pc · ih = 5,625 · 0,06 = 0,3375 Mnp.ll. 
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Crn11MOCTh .uononH11TeJJhHhIX ycnyr: 

S g = S y /n = 640/8 = 80 MJJH. 

CyMMa npHMhl X JJHJHHroBhlX nnaTe)l{ei:f: 
S' =Sa + sk +Sh +Sg = 3,1925 MJJp.Ll. 

Hanor Ha .uo6aeneHHYIO CTOHMOCTb: 
sh = s·. ;h = 3,1925 . 0,2 = o,6385 Mnp11. 

CyMMa JJHJHHroBhlX nnaTe)l{etf Ja I ro11: 

s; = s· +sh = 3,1925 + o,6385 = 3,831 Mnp.u. 

PeJyJJhTaTbl pac4eToB Ja eecb cpoK n11J11Hra np11ee.uettb1 e rn6n. 4. 
Ta6mfl~a 4 

B MIIDJ:\. p, 6. 
r o11 aMOpTH- KOMHCCH-

l: HJJ,C KpemJT ycnyrn 11naTe;1rn 
3au1rn OH fl hie 

I 0,75 2,025 0,3375 0,08 3, 1925 0,6385 3.831 
2 0,75 1,755 0,2925 0,08 2,8775 0,5755 3,453 
3 0,75 1,485 0,2475 0,08 2,5626 0,5125 3,075 
4 0,75 1,2 15 0,2025 0,08 2,2475 0,4495 2,697 
5 0,75 0,945 0, 1375 0,08 1,9325 0,3865 2,319 
6 0,75 0,675 0, 1125 0,08 1,6175 0,3235 1,94 1 
7 0,75 0,405 0,0675 0,08 1,3025 0,2605 1,563 
8 0,75 0,135 0,0225 0,08 0,9875 0, 1975 I , 185 

Bcero, 6 8,64 1,44 0,64 16,72 3,344 20,064 
% 29,90 43,06 7, 18 3,19 - 16,67 100 

CyMMa ro.uoeoro JJHJHHroeoro nnaTe)l{a cocTaem1eT: 

20,064 
-

8
- = 2,508 MJJp.Ll. py6. 

7.3.2. JIHJHHfOBblC UJl3TCIKH c ycKopeHHOH 3MOpTH33UHCH 

n p 11 Me p 7.3.PaCCMOTpHM npe.Ubl.UYLUHH np11Mep co cne.11y10LUH
Ml1 113MeHeHHHMl1. CpoK Jll1311HfOBOro .uoroeopa - 5 JJeT. np11MeHHeT
CH MexaHH3M ycKope1rnoi1 aMOpT113aUH11 c K03<!><1>11u11eHTOM k = 1,6. 
ro.uoeaii HOpMa aMopnnauHOHHblX OT4HCJJeHHH - 12,5%. Tpe6yeTCH 
onpe.uemtTb cyMMY Jll13HHroBblX nnaTe)l{eH . 11 npoueHTHblH COCTaB 
JaTpaT JJ l1311Hronony4aTeJJH, ecn11 JJH3HHrOBbre nnaTe)l{H ocymecrn-
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JUllOTCR paBHhlMH fOJWBhlMH nnan:)!(aMH B Halfane Ka)!(JJ,Oro ro)la. 
Bo3MO)!(eH aeaHc JJH31-fHrDJlaTeJJIO np11 JaKJJ10lfeH1111 JJ,oroeopa. PaJ
Mep aeaHca - 0,5 MJJpJl. py6. 

PaclfeT cpeJJ.HeroJJ,OBOH CTOHMOCTH o6opyJlOBaHHR )laH B Ta6JJ . 5. 
Ta6irnua 5 

CTOHMOCTb 060- AMopTH3aUHOHHble CTOHMOCTb 060- Cpe.llHero.llOBWI 

ro.ll 
py.lloBaHHll Ha OT4HCJJeHHll , PY.llOBaHHll Ha CTOHMOCTb, 

Ha'lano ro.lla, M!lp.ll. py6. KOHeu ro.lla, M!lp.ll. py6. 
MJIP.ll. py6. MJIP.ll. py6 . 

1 6 1,2 4,8 5,4 
2 4,8 1,2 3,6 4,2 
3 3,6 1,2 2,4 3 
4 2,4 1,2 1,2 1,8 
5 1,2 1,2 0 0,6 

PaclfeT cyMMhl JJH3HHroei.1x nnaTe)!(eH np11eeJJ.eH e Ta6JJ . 6. 
Ta6nHua 6 

B MJJ p.ll. ov6. 

ro.ll aMOpTH- KOMHCCH-
E H,L\C Kpe.!IHT ycnyrn nnarelKH 

3aUHll OHHble 

1 1,2 1,944 0,324 0,128 3,596 0,7192 4,3152 
2 1,2 1,728 0,288 0,128 3,344 0,6688 4,0128 
3 1,2 1,296 0,216 0,128 2,840 0,5680 3,4080 
4 1,2 0,864 0,144 0, 128 2,336 0,4720 2,8320 
5 1,2 0,432 0,072 0,128 1,832 0,3664 2,1984 

Bcero, 6 6,264 1,044 0,640 13,948 2,7944 16,7664 
% 35,79 37,36 6,23 3,82 0 16,67 100 

06m11l1 pa3Mep nm11Hroe1>1x nnaTe)!(eH: - 16,7664 MJJpJl. py6. Ecnw 
roJJ,oei.1e nnaTe)!(H 3a n11J11Hr npo11cxoJJ.RT 6e3 npeJJ.eap11Teni.Horo 
aeaHca, TO pa3Mep roJJ,oeoro nnaTe)!(a 6y JJ.eT: 

RI -- 16,7664 3" "28 6 ,J5.) MJJpJl. PY . 
5 

Tip11 aeaHce een11lf11Hoi1 0,5 MJJpJl. py6. pa3Mep roJJ,oeoro n 113m-1ro
eoro nnaTe)!(a paeeH: 
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7.3.3. Pac'feT JIHJHHroBbIX nJiaTe*eu 

npn BbIKyne HMYIUCCTBa no OCT8TO'IHOH CTOHMOCTH 

fl pH Me p 7.4. nycTb B npHMepe 7.2. CpOK JIHJHHrOBOrO L(OrQBOpa 

- 5 JJeT. HopMa aMopTHJaUHOHHbIX OT'IHCJJeHHH - 12,5%. J111JHHro

noJ1y11aTeJ1b HMeeT npaeo BbIKynHTb o6opy.n:oeaHHe no OCTaTO'IHOH 

CTOHMOCTH. B oJHarpa)J(L(eHHe 33 .n:onoJJHHTeJlbHble yc.nyrn - 400 MJIH. 

py6. npoueHTbl no Kpe.n:11ry - 28% ro.n:OBbIX. Tpe6yeTCSI orrpe.n:eJJHTb 

BeJIH'IHHY JIH3HHroeoro e)J(ero.n:Horo nJJaTe)J(a H OCT3TO'IHYIO CTOH

MOCTb HMyIUeCTBa. 

Pac'!eT cpe.n:Hero.n:oBOH CTOHMOCTH HMywecrna rrpHBe.n:eH B 

Ta6JJ . 7. 
Ta6nHua 7 

CTOHMOCTb 060- A~wpTHJauHOHHb1e CTOHMOCTb 060- Cpe.11Heroi10saJ1 

ro.11 
py.11osaHH11 ua OT'IHCneHHll, py.11onaH1111 Ha CTOHMOCTb, 
1rn4ano ro.11a, Mflp.ll. py6. Koueu ro.11a, Mflp.ll. py6. 

Mno.11. ov6. Mno.11. ov6. 

I 6 0,75 5,25 5,625 
2 5,25 0,75 4,5 4,875 
3 4,5 0,75 3,75 4,125 
4 3,75 0,75 3 3,375 
5 3 0,75 2,25 2,625 

0CTaTO'IH3SI CTOHMOCTb HMywecrna: 6 - 5. 0,75 = 2,25 MJJp.n:. py6. 

Pac11eT o6wei1 CYMMbI JJHJHHroBhIX nJJaTe)J(eH .n:aH e Ta6JJ . 8. 
Ta6n11ua 8 

B Mno.11. uv6. 
fo.11 aMOpTH

0

• KOMHCCH" I 
KpC.llHT ycnyrn E H,L\C nnarei1rn 

33UHll OHHble 

I 0,75 1,575 0,3375 0,08 2,7425 0,5485 ' 3,2910 
2 0,75 1,365 0,2925 0,08 2,4875 0,4975 2,985 
3 0,75 I, 155 0,2475 0,08 2,2325 0,4465 2,679 
4 0,75 0,945 0,2025 0,08 1,9775 0,3 955 2,373 
5 0,75 0,335 0,1575 0,08 1,7225 ' 0,3445 2,067 

Bcero, 3,75 5,775 1,2375 0,40 11 ,1625 2,2325 13 ,395 
% 28 43,11 9,24 2,99 16,67 100 
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7.4. OnpeJJ.eJJenHe pa1oeoro JJH3HHroeoro nJJaTema 

IlnaTe)l(H BHOCllTCll B KOHUe nep110.ua. 

TI p 11 Me p 7.5. JlHJHHroBal! KOMnaHHll no .uoroaopy C,llaJla B 
nonbJOBaH11e qrnpMe TPH KOMnblOTepa IBM 486 ,U2- 80 CTOHMOCTblO 
13 MRH. py6., Ka)l(,llblH Ha 6 neT. 0CTaT04HaJI CTOHMOCTb o6opy.uoaa
HHJI 25% OT CTOHMOCTl1 KOMnblOTepoB (ro.uoaaJI HOpMa aMOpT11Jau1rn 
- 12,5%). Tpe6yeMaJI n11J11HroBaJI crnaKa .uoxo.uHOCTH - 25% ro.uo
BbIX. KaKoaa aenHY HHa pa:30aoro nm11ttroaoro nnaTe)l(a, ecn11 nna
Te)l(H BHOCJITCJI qrnpMOH B KOHUe Ka)l(,llOro ro.ua? PacXO.llbl no peMOH
ry o6opy.uoaaHHJI HeceT nonbJOBaTenb. 

n = 6 06iuaJI cyMMa noTOKa nnaTe)l(eH 3a pac-
p = 13 . 3 = 39 CMaTpHBaeMbIH cpoK RH3HHra (n = 6 neT) 

s = 39 . 0,25 = 9, 75 .llOR)l(Ha 6bITb A = p - Svuc. ' r.ue s r)uc. - oc-

i = 0,25 TaT04Hall CTOHMOCTb o6opy.uoBaHHJI, .llHC-
~~~~~~~~-----' 

R - ? KOHTHpOBaHHaJI K MOMeHry HaYa.na noTOKa 
nnaTe)l(eH. 

s =-s-
ouc. (l + i)n , 

s 
A = p - --- = 36,444 MnH. 

(l+it 

TioToK nnaTe)l(eH B Kottue Ka)l(.llOro ro.ua npe.ucrnanl!eT co6oi1 
o6bl4ttyl0 peHry, TeKyµ.taJI CTOHMOCTb KOTOpOH, cornacHO 4.2., paatta: 

A = ~[1 - - l_ l· 
i {I +i)n 

Tor.ua paJOBbIH n11JttHroBbIH nnaTe)I( 6y.ueT: 

s 
p ---

R = i · (I +i)" 
1 ' 

1- - -
(1 +it 

39 9,75 

(I+ 0,25)6 

R = 0,25 ·-----
1- 1 

{I + 0,25)6 

12,348 MRH. 

06iuaJI cyMMa nnaTe)l(eH no 06cny)l(118amuo .uoroaopa: 

12,348 · 6 = 74,088 MRH. 
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,[l.oxo.n KOMnamrn : D = 74,088 - 36,444 = 37,644 MJIH. 

0 pH Me p 7.6. ECJ!H JlH3HHroBbie nJiaTelKH npOHCXO.llllT B KOHUe 
KalK.noro MecHua, TO, cornacHo npHMepy 3.3 ., noTOK n11aTelKeil npen
crne11HeT o6hl'IHYIO peHry, TeKyUlall CTOHMOCTh KOTOpOH 

Mecll'lHhIH n11aTelK: 

R 

p 

I 
1---

A = !!._ . (I+ i) '' 

p (I +i)ft, - I 

[P -- § -: ~ ][o + i)x, -1] 
(I +1) -

- -- - ---· - --~-- ~-

I 1- - - ----
(! + i)n 

[
39 - -

9
,
75

_ ][(1+0,25)X2 -1] 
(I +0,25)6 

· 
= - - -------

1
--- -- - = 0,927 MJIH. 

1- ----
(1 +0,25)6 

ro.noeoil n11aTelK: 11, 12 MJIH. 06mall cyMMa no 06c11ylKHBamuo 
.noroeopa: 66,75 MJJH. 

,ll.oxon KOMnaH1111: D = 30,3 MJJH. 

rr pH Me p 7.7. Yc110'0\-ie c'o~na.naeT c npHMepoM 7.5. , HO flH3HH
rOBble n11aTelKH BHOCllTCll e Ha11ane KalK.noro rona. 

06mall cyMMa JIH3HHroBhlX nJJaTelKeH, KaK H B npe.nhillYUleM npH
Mepe, paeHa: 

s 
A = p - (I + i)" . 

floTOK n11aTelKeH B Ha11ane KalK.noro ro.na npe.ncrns11HeT co6oil 
cpO'lttylO peHTy, TeKyUlall CTOHMOCTh KOTOpOH (npHMep 3.7.) paBHa: 

A = ~ (I + i)[I - ---
1 

- ] . 
I (J+it 
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8eJ111411Ha pa3osoro JJl1311Hrosoro nJJaTe)l(a: 

s 
p--- 39 9,75 

R = 0,25 . __ (l_+_0_,_25_)_
6 

R = _1_· . (I + i)n 

l+i 1- - 1-' 
(I+ i)" 

1,25 
I = 9,879 MJIH. 

(I+ 0,25)6 

9,879 · 6 = 59,270 MJIH . 

.lJ:oxo,ll KOMnaH1111 : D = 22,826 MJJH. 

n p 11 Me p 7 .8 . ECJJl1 Jl l1311Hf0Bble n JJ aTe)l(l1 np011CXOLVIT B Ha4aJJe 

Ka)l(.llOro Mecm.,la, TO, cornacHo np11Mepy 3.9., seJJH411Ha pa30Boro 

nJJaTe)l(a pasHa: 

MJIH . 

fO.llOBOtt nJJaTe)I(: 10,92 MJJH. 06mall cyMMa no 06CJ1y)l(11BaH1110 

,llOrosopa no JJl1311Hry: 65,52 MJJH. 

,ll;oxo.ll KOMnaH1111 : D = 29,076 MJJH. 

n p 11 Me p 7.9 . PaCCMOTp11M CJJy4att , KOr,lla Jll1311Hf0Bble nJJaTe)l(l1 

BHOCllTCll qmpMOH B KOHUe Ka)l(,llOro ro,lla B ycJJOBl1llX 11H<j>JJllUl111 H 

ro,llosoi1 yposeHb 11H<j>J1llUHl1 r, = I 0% . Onpe,lleJ111M seJJl1411HY e)l(e

rO.llHbIX nJJaTe)l(ett . 

DycTb semrrnHa nepsoro nJJaTe)l(a - R1. K KOHUY cpoKa, cornacHo 

Jll1311HfOBOH CTaBKe ,llOXO,llHOCTl1, ero HapameHHal! cyMMa COCTaBl1T 

R, (I + i)"- 1
. 3a BTOpoii ro,ll nJJaTe)I( c nonpaBKOH Ha 11H<j>JJllUH10 6y-
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.ueT R1 (1 + r 2 ) • 11 K KOHUY cpoKa ero Hapametttta.11 cyMMa cocrns1u 

Ri (I +r,)(l +i)n-2. 

nocJJe.UHHH nJJaTe)!(: R1 (1 + r? )n- I . CyMMHpy.11 HapaLUeHHble cyM

Mbl, noJJy4HM : 

Si= R,(l+r, t-~1(1+i)n . 
r, -1 

TeKyLUa.11 CTOHMOCTb nJJaTe)!(eH .UOJl)!(Ha 6b!Tb paBHa: 

s, s 
A = (l+i)n(l+~z)n = p - (l+i) 11 

BeJJH4HHa nepsoro ro.uosoro nJJaTe)!(a: 

[
p - __ s__ __ ](r , - i)(l +it (I+ r )" 

(l+i)" ' 
2 

R1 = -- - - - - - - -----
(I + r2 )n -(l+i)n 

[
39 - _

9,7_5_ 6 ](0,1- 0,25)(1+0,25)6 (I+ 0,1)6 

R = - __ (l_+o,25) - - - - --- - = 18082 MJIH. 
I (I+ 0,1)6 - (I+ 0,25)6 ' 

R2 = 19,890 MJlH.; R3 = 21,878 ; R4 = 24,067; 

R5 = 26,774 ; R6 = 29,120 MJIH. 

06ma.11 cyMMa nJJaTe)!(eH no 06cJ1y)!(11BaH11JO JJ H3HHra B ycJJOBH

HX HH<j>Jl.llUHH: 139,811 MJIH. py6. 

7.5.0npe)J.eJienue <t>uuaucosoii J<l><l>eKTHBHOCTH 
JIH3HHroBLIX onepauuii 

04eBH.UHO, 4TO Jll13HHroBaH CTaBKa .UOJl)!(Ha 6bITb 60JlbWe ro.uoeoii 

HOpMbl aMOpTH3aUHH o6opy.uosaHHH . <l>11HaHCOBaH 3<j><j>eKTHBHOCTb 

Jll1311HrQBbIX onepaUHH paBHa pa3HOCTH Me)!(.uy JlH3HHrOBOH CTaBKOH 
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11 ro)l.OBOH HOpMOH aMOpTmau,1111 (6e3 yYeTa paCXO)l.OB Ha 06cny)f(11-
BaH11e 11 peMOHT). 

IT p 11 M e p 7 .10. MeC.!l'lHbie rrnaTe)f(l1 3a 11cnonb30BaH11e KOMnb!O
Tepos 113 np11Mepa 7.6. BHOC.11Tc.11 s Ha'lane Ka)f()l.Oro Mec.11ua s pa3Mepe 
1,078 MJJH. py6. Tpe6yeTc.11 onpe)l.emITb 3cj>cj>eKTHBtty!O npoueHTtty!O 
CTaBKY )l.OXO)l.HOCTH C)l.eJJKH. 

¥13 np11Mepa 7.4. CJle)l.yeT, 4TO 

s 
p-~ 

R 

(I+ i) fp. [1 - (1 + i) - n ] 

p. [(l + i)x, - l] 
(1). 

R - ro)l.OBOH n11311HrOBbIH nnaTe)f( . R = 1,078 · 12 MJJH. 

s 
--- - OCTaTO'JHa.11 CTOl1MOCTb o6opyAOBaHH.!I, )l.11CKOHT11p0-
(l +i1t 

BaHHa.11 no npoueHTHOH CTaBKe i, K MOMeHTY Ha4ana noTOKa nnaTe
)f(eH. PaJyMHO Bb16paTb 3a senHY11tty i 1 - npoueHTHY!O crnsKy, no 
KOTOpOH MO)f(HO pa3MeCTl1Tb cpe)l.CTBa B )l.aHHblX KOHKpeTHbIX ycno-
811.!IX. flyCTb npou,eHTHa.11 CTaBKa no Kpe)l.HTaM pasHa Ha .uaHHblH MO-

MeHT i1 % = 25% . Tor)l.a, np11tt11Ma.11 i1 = 0,25 , nony'-IHM, 'ITO 

39 
9,75 

(I+ 0,25)6 

2,817 . 
R 1,078·12 

PeweH11e npasow YaCTH ypasHeH11.11 (I) np11 nesow yacrn, pas HOH 
2,817 (Hanp11Mep, MeTO)l.OM 11HTepnOJJHLI,1111), )l.aeT i = 0,35. 

3cj>cj>eKTl1BHOCTb Jll1311Hra KOMnb!OTepoB )l.JJH )l.aHHOrO cny'laH np11 
rO,llOBOH HOpMe aMOpTmau,1111 12,5% paBHa: 

i3 ,/> = 0,35-0,125 = 0,225(22,5%) . 

B rn6n. 9 npHBe)l.eHbI peweH11.11 npasow '-!aCTtt ypasHeHttH, cooT
seTcrny10w,tte n = 1 - 6 neT nptt e)f(eMec.11YHOM nnaTe)f(e (s Ha'lane 

Mec.11ua) no nmttHrosow crnsKe 1% = I 0% - 70%. 
' Ta6m1ua 9 

i 
I I 2 

JleBaJI 'laCTb ypasHeH11J1 npH n neT 

I 3 I 4 I 5 I 6 
0,10 0,9576 I 1,8282 I 2,6196 I 3,3391 I 3,9932 I 4,5878 
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npO.llOJllK. Ta6Jl. 9 

0,15 0,9387 1,7550 2,4648 3,0820 3,6187 4,0854 
0,20 0,9211 1,6887 2,3283 2,8614 3,3056 3,6757 
0,25 0,9046 1,6284 2,2073 2,6705 3,0410 3,3375 
0,30 0,8892 1,5732 2,0994 2,5042 2,8155 3,0550 
0,35 0,8747 1,5227 2,0027 2,3582 2,6216 2,8166 
0,40 0,8611 1,4762 1,9155 2,2293 2,4535 2,6 136 
0,50 0,8361 1,3993 1,7650 2,0128 2,1779 2,2880 
0,60 0,8136 1,3221 1,6399 1,8385 1,9627 2,0403 
0,70 0,7933 1,2600 1,5344 1,6959 1,7908 1,8467 

Arill noJJb30B3HH.ll Ta6m1uei1 Heo6XOJJ.HMO paCC'IHTaTb 11esy10 43CTb 

y pasHeHHll H no HJBeCTHOMY n H3HTH i - JJHJHHrDBYIO CTaBKy . 

n pH Me p 7 .11. EcJJH MeCll'IHble nJJaTe)l(H B pa3Mepe 1,078 MJJH. 

BHOCl!TCll B KOHUe K3)1(JJ.Oro MeCl!Ua, TO 113 npHMepa 7.6. c11e.nyeT: 

s 
p- - --

(1 + i1 t 
R 

1-(l+i)-n 

p[(I + i)jp - 1] 

(2) . 

ITposo.nH aHaJJOrH'IHbJe np11Mepy 7.10. Bbl'IHCJJeHH.ll , no11yl.!11M : 

Vb nOCJJeJJ.Hero ypaBHeHHll : i = 0,335, 

i~,p = 0,335 - 0,125 = 0,21 . 

B rn611. 10 np1rne.neHb1 peweHHll npasoi1 '!acrn y pasHeHHll (2) 
aHaJJOrH'IHO npe.nb1.nymei1 rn61111ue JJ.JJH pac'leTa JHa'leHHll JJHJHHro

soi1 CTaBKH (nJJaTe)l(H B KOHUe MeCHUa) . 

Ta61rnua 10 

I 
JleBaJI 'laCTb ypaBHeHH~ npH n JleT) 

I 2 3 4 5 6 
0,10 0,9500 1,8137 2,5989 3,3127 3,96 16 4,5515 
0, 15 0,9278 1,7350 2,4363 3,0463 3,5768 4,0381 
0,20 0,9072 1,6630 2,30 13 2,8 183 3,2557 3,6203 
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OpO.!IOJllK. Ta6JJ . I 0 

0,25 0,8879 1,5984 2,1666 2,6213 2,9752 3,2760 
0,30 0,8700 1,5392 2,0540 2,4500 2,7546 2,9889 
0,35 0,8531 1,4851 1,9532 2,300 2,5569 2,7470 
0,40 0,8373 1,4354 1,8625 2,1677 2,3857 2,5413 
0,50 0,8083 1,3528 1,7064 1,9459 2,1055 2,2120 
0,60 0,7823 1,2713 1,5769 1,7679 1,8873 1,9619 
0,70 0,7590 1,2055 1,4680 1,6225 1,7133 1,7668 

TI p 11 M e p 7 .12. B paccMaTpttsaeMOM np11Mepe JJH3HHra KOMn1>10-
Tepos pacxo.ni,1 Ha peMOHT HeceT JJH3HHfOBaH KOMnaHHH. PeMOHTH1>1e 
pa60Thl o6XO.llHTCH KOMnaHH11 B 0,6 MJJH. py6. B ro.n. Tpe6yeTCH on
pe.neJJHTh 3<f><f>eKTHBtty!O npoueHTHY!O CTaBKY .llOXO.llHOCTl1 c.neJJ KH, 
ecJJH npoueHTHhle CTaBKH no Kpe.llHTaM K MOMeHTY 3aKJJ!O'leHl1H .llO
rosopa paBHhl 25%. MeCH'IHhie nJJaTe)!(H BHOCHTCH B KOHUe Ka)!(,llOfO 
MeCHUa " paBHhl 1,078 MJJH. py6. 

TioTOK nJJaTe)!(eM: Pi Ha peMOHT o6opy.nosaHHH, .n11cKOHT11posaH-

H1>1x no npoueHTHOH CTaBKe i1 = 0,25 K MOMeHTY Ha'lana .norosopa, 

paseH: 

l - (1 + i 1 ) - " • 

p1=R1 - [ - i ··-] , r.ne R1 = 0,6 MJJH., p = l 2, 11 = 0,25, n=6 , 

p (I + i1 /~ - l . 

I - cl + 0,25)- 6 

p = 0 6 - - - - - . = 0 6 . 3 276 = l 966 MJJH 
I , 12[(1+0,25)x 2 - 1] . , , , . 

OcTaTO'IHaH CTOHMOCTh o6opy.nosaHl1H, .llHCKOHTHposaHHaH K MO
MeHTY Ha'lana c.neJJKH no npoueHTHOH CTaBKe i, : 

s 9,75 
P2 - - - 2,556 MJJH. 

(I + i1 )" (I + 0,25)6 

TeKyUlaH CTOHMOCTh JlH3HHrOBOH c.neJJKH : 

p + P1 - P2 = 39+ 1,966- 2,556 = 38,41 MJJH. 
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Ecm1 MeCHlJHble nnaTell<H B pa3Mepe 1,078 MnH. BHOCHTCH apeHna
TOpOM B KOHUe MeCHUa, TO ronosoH: nnaTe~ R = 1,078 ·12= 12,936 
MnH. 

Jl1131rnrosaH npoueHTHaH cTaBKa onpenenHeTCH 113 peweH11H ypas
HeH11H (2): 

38,4 = 2,968 = I -(I_:!:!)-=:_ - . 
12,936 [ y;; ] p (I+ i) P - I 

vb np11seneHHOH s np11Mepe 7.11 Ta6n11ub1 cnenyeT, 1.JTO 3Ha1.JeH1110 
2,989 np11 n = 6 coorneTcTsyeT i = 0,3 . .IJ:nH Hawero cny'laH 
i = 0,304: 

i3r/J = 0,304 - 0,125 = 0,179 . 

7.6. 3 KOHOM H'leCKaH J <i><i>eKTHBHOCTb 

IIOKynKH 06opyL1,0BaHHH 

CpaBH11M 3KOHOM111.JecKy10 3cj>cj>eKTl1BHOCTb noKynK11 o6opynosa
Hl1H 11 n11311Hrosoi1 cnenK11 Ha cneJJ.y!OmeM npHMepe. 

n p 11 M e p 7 .13. CTOl1MOCTb Tpex KOM Tib!OTepoB 486 0 2-80 - 39 
MnH. py6. Do ycnOBKHM npOJlaJl<H He06XOJ111MO ynnaTHTb aBaHC 8 
MnH. py6. OcTanbHYIO cyMMY eyi1rno BbmnaT11Tb paBHbIMH nnaTell<a

M11 B KOHUe rona B Te'leHHe 4 neT c npoueHTHOH CTaBKOH 20% r ono

Bb!X. fOJIOBaH HOpMa aMOprn3aU1111 - 12,5%. DpOUeHTHaH CTaBKa no 

Kpen~ny K Hal.Jany cnenK11 cocrnsnHeT 25%. 3To ll<e 06opynosatt11e 

MOlKHO nony1.J11Tb no n11311Hry Ha ycnosm1x np11Mepa 7.2. lfrn Bbrron

Hee: Kyn11Tb 06opynosaH11e 11n11 nony1.J11Tb ero no n113HHry? 

Pacc1.J11TaeM TeKymy10 CTOl1MOCTb noKynK11 KOMnb!OTepos. 0Ha 
COCTOl1T 113 aBaHca P1 Jll1CKOHT11pOBaHHOH cyMMhl nOTOKa nnaTell<eH 
no 06cnyll<11BaH1110 nonra P2 M11ffYC ocTaTOlJHaH CT011MOCTb 06opyno
saH11H, n11cKOHT11posaHHaH Ha Ha1.Jano cnenK11 P3 : 

P = P1 + P2 - P3 · 

P1 = 8 MnH. OcrnswaHCH 1.JacTb JJ.Onra S1 = 31 MnH. py6. Ben11<1HHa 
roAOBoro nnaTell<a, cornacHo np11Mepy 7.1., pasHa: 
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31 · 0,2 
-----

4 
= 11,975 MJI H. 

1- (l +0,2)-

3TOT noTOK n 11aTe)l(e H no 0 6 cJ1y)l( 11Ba m110 n onra MO)l( HO 6 brno 6 b1 

11c noJ1b30BaTb D.JIJI Kpen11rn c n poue HTHOH c rne KOH i = 25%. Torna 

Te KyI.UaJI CTOHMOCTb n OTOKa nJiaTe)l(eH c e)l(eron HbfM nnaTe)l(OM R = 

11,975 MJIH. onpeneJI HTCJI 11.HCKOHTHpoea HHeM n o npo u eHTHOH CTaB Ke 

25% 11 6 yneT paeHa: 

I -(I+ i] ) - II 
P2 = R---. ~-

11 

11,975 I -(I + 0•25)-
4 

= 28,28 MJIH. 

0,25 

OcTaTOt.fHa JI CTOHMOCTb KOM nblOTepoe , HCXOD.JI 113 ron oeoH HOpMbl 

a MopT11Jaum1 12,5%, paeHa : 

S 2 = 39(1- 4 . 0,125) = 19,5 MJI H. 

OcTaTOt.fHaJI CTOl1MOCTb, 11.HCKOHTHpoeaHHaJI no npoueHTHOH CTae

Ke Kpen11Ta K MOMeHTY Hat.faJJa c n eJIKH : 

= ~ = ...!.22._ = 7 987 MJIH. 
PJ (1 + i)11 1,25 4 ' 

TeKYI.UM CTOl1MOCTb noKynKl1 KOMnblOTepoe: 

p = 8 + 28,28 - 7,987 = 28,293 MJIH . 

s 
TeKyI.UaJI CTOHMOCTb JIH3HHrOBblX n JiaTe)l(eH p - --- = 36,444 

(I + i)" 

MJTH. pacCMOTPeHa B npHMepe 7.5. 
B .uaHHOM npHMepe noKy nKa BbironHee, t.feM JIH3HHr. 

ECJIH npona)l(a KOMnblOTepoe CTOl1MOCTblO 39 MJIH. p y 6 . npOHCXO

JI:l1T no CJieJI:ylOLU11M y cJIOBHJIM : aeaHC - 8 MJI H. py6., a OCTaJJ bHaJI 

c y MMa BbIITJ1at.f11eaeTCJI paBHblMl1 nJiaTe)l(aM H B KOHUe rona B Tet.f e HHe 

6 JieT c npoueHTHOH CTaBKOH 30% ronoebI X, TO TeKyI.UaJI CTOl1MOCTb 

n o KynKH 6yneT: 

BeJIHt.fHHa ronoeoro n naTe)l(a: 

R' = S1i/ [ 1 - (I + i) - " ); R = 31 · 0,3/[ 1 - (1 + 0,3) - 6
) = 11 ,73 MJIH. 
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T eKymas CTOl1MOCTb nOTOKa nJJaTeJKeH, 11cnonb30BaHHaH ;:urn Kpe
)lHTa c cymecrny10mew npoueHTHOH crneKott 25%: 

P2 = R · [l - (l+i1) - n]/ii, 

P2 = 11 ,73 · [l - (1 + 0,25) - 6]/0,25 = 34,62 MnH. 

OcTaTO'-IHaH CTOl1MOCTb KOMnbIOTepoe np11 ro.uoeow HOpMe aMop
TH3aU1111 12,5% yJKe paCCMOTpeHa B np11Mepe 7.5. 11 paiiHa 

P.J = 9,75 /(I + 0,25) 6 = 2,556 MnH. 

TeKyIUaH CTOl1MOCTb noKynK11: p = 8 + 34,62 - 2,556 = 40,064 
MnH. py6. 11 npesOCXO.U11T TeKYIUYIO CTOl1MOCTb nnaTeJKeH no o6cny
lKl1BaHl110 nl1311Hra 36,444 MnH. py6. 



rJiaBa 8 

CTP AXOBhlE PACqEThl 

8.1. OcnoBHbie onp e)J,eJienHH 

CTpaxosam1e - 3TO c11cTeMa cj>11ttattcosoro 06ecne'lettm1, npeno

xpaHlllOLUall OT B03M0)f(HOro y LUep6a CTpaXOBblM cj>OHLlOM, C03L13H

Hb1M 3a C'leT nep11on114ecKHX B3Hocos ero y4acTHHKOB. Y ems Hott 

KanHTaII CTpaxosoro cj>ottna HHBeCTHpyeTCll B rapaHTHpOBaHHbie ueH

Hbie 6yMarn. 

CTpaxosal! cnenKa o cj>opMJJlleTCll B s11ne cneUHfillbHoro n oKyMe1-1-

Ta - CTpaXOBOro nOJJHCa, B KOTOpOM YK33h!BaeTCll: 

a) H3HMeHOB3HHe CTpaXOBLUHKa - CTpaXOBOH KOMnaHHH, npoBo

Llll LUeH CTp3XOB3HHe; 

6) H3HMeHOB3HHe CTp3XOBaTeJlll - 33CTpaxoBaHHOro cj>H3H4eCKOro 

HJIH IOPHLlH'leCKoro JJHUa; 

B) 06beKT CTpaxoBaHHll (MaTepHaI!bHbie ueHHOCTH, )f(H3Hb H 3L10-

p 0Bbe cTpaxosaTeJJll) ; 

r) BeJIH'lHHa CTp3XOBOH cyMMbI; 

n) 1-1a'laI10 11 KOHeu cpoKa cTpaxosaHHl!; 

e) CTpaXOBOH Tap11cj> - npoueHTHall CTaBKa OT CTpaXOBOH cyMMbl 

HJJH nnarn c en111-111uh1 CTJ?axosoii cyMMhr; 

)f() oco6bre ycnosHll. 

CTpaxosoii nonHc nonnHCh!BaeTcll cTpaxosaTeneM 11 py Koson 11Te

neM CTpaXOBOH KOMnaHHH H 3asepl!eTCll ne'laThlO KOMnaHHH . 

CTpaxosoii rnp Hcj> BKJJlO'laeT HeTTo-crnBKy, cocTOlllllYIO 113 cyMMh! 

CTpaXOBOro B03MeLUeHHll nmoc H3KJ13L1Hh!e paCXOLlhl CTpaXOBLUHKa 

(opraHH3aUHOHHhle p acxonhr, apettna n oMeLUeHHll , onnarn Tpyna H 

LlOXOLl CTpaXOBLUHKa). 

)Vil! pac4ern CTpaxOBh! X rnp11cj>oB HCnOJlh3YIOT "rn6JJHUh! CMepT

HOCTH", B KOTOpb!X Ha OCHOBe nepenHCH HaCeJJeHHll npHBeneHh! pac

'leTHble L13HHbl e, noKa3bIB310LUHe, KaK no ron aM yMeHbwaeTCll KOJIH

'leCTBO JJIOLleH B I 00000 'leJJoBeK, OllHOBpeMeHHO pon11swHXCll . 

<l> arMeHT TaKOH Ta6JJHUhl 9] n HBeneH HH)f(e: 

BOJpacT M )i{eHll\HHbJ 

X fx dx fx dx 
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n 6 IDOllOlllK. TI! llHUhl 

I 2 3 4 5 6 7 
50 79519 0,01409 1121 90792 0,00506 459 
51 78398 0,01522 1193 90333 0,00554 500 
52 77205 0,01637 1264 89833 0,00610 548 
53 75941 0,01754 1332 89285 0,00673 601 
54 74609 0,01872 1397 88684 0,00740 656 
55 73212 0,01997 1462 88028 0,00806 709 
56 71750 0,02136 1532 87319 0,00866 756 
57 70218 0,02293 1610 86563 0,00919 795 
58 68608 0,02470 1695 85768 0,00969 831 
59 66913 0,02665 1783 84937 0,01023 869 
60 65130 0,02871 1870 84068 0,01094 919 
61 63260 0,03080 1949 83149 0,01193 992 
62 61311 0,03296 2021 82157 0,01318 1083 
63 59290 0,03523 2089 81074 0,01467 1189 
64 57201 0,03765 2153 79885 0,01634 1305.. 
65 55048 0,04027 2217 78580 0,01819 1430 

0603Ha'leHHR Ta611HUhl: x - B03pacT '!ellOBeKa; /, - '111CJ10 llHU, llOlKHBWHX llO 803-

paCTII x ne-r; d, - 'IHc110 moneii, yMepwHx npH nepexone OT x no x + I ro11; q, = d,11, -
aepoRTHOCTb CMCpTH B B03paCTC x Ile'!' HC llOlKHBWHX llO x + I ron. 

n p H M e p 8.1. 113 I 00 000 MY)l{'!HH, p0.UHBUJHXC1! 0.llHOBpeMeHHO, 
.uo x = 50 JJeT .llO)l{HBeT Ix = 79 519 '!eJJoeeK. 113 79 519 MY)l{LfHH e 
eo3pacTe 50 neT He .llO)l{HBYT .uo 51 ro.ua dx = 1121 'ieJJoeeK. Bepoin
HOCTb yMepeTb B B03pacTe x = 50 JJeT paeHa qx = 1121 /79519 = 
= 0,01409. 

8.2 CTpaxosauue ~HJHH 

n pH Me p 8.2 . My)l{'!HHa B B03pacTe 60 JJeT 3aKJJIO'!aeT .uoroeop 

Ha CTpaxoeaHHe )l{H3HH cpoKOM Ha 5 neT. CTPaxoea11 cyMMa cocrne

m1eT 30 MJJH. py6. CTpaxoemHK npe.unonaraeT HHeecrnpoeaTb cTpa

xoebJe B3HOCbI no.a 12% ro.uoebIX. Onpe.uem1eM eeJJH'iHHY Herro

crneKH .um1 BbmJJaTbl CTpaXOBblX cyMM: a) B cJJy'iae e.uHHOBpeMeHHOH 

onJJaTbl , 6) B cJJy'!ae fO.llH'IHblX B3HOCOB B KOHUe ro.ua B Te4eHHe cpo
Ka CTpaxoeaHHll, e) B cJJy4ae fO.llli4HblX B3HOCOB B Ha'iane ro.ua B Te-
4eHHe cpoKa cTpaxoeamrn. 
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S, = 30 MJIH. 
X = 60 
n = 5 
i = 0,12 

a) I-fa «rn6m1ub1 CMeprnocnrn 1uu1 X = 60; Ix = 
= 65130. ,Uo B03pacrn 65JieT JlO)l(HBeT '65 = 55048 
'leJIOBeK. l.!T06bI yrniaTHTb Ka)l(JlOMY JlO)l(HBWeMy 
llO 65 JieT no 30 MJIH. py6., Heo6X01ll1M CTpaXOBOH 
tPOHll: 

S1 = 30 · 55048 = 1651440 MJ!H. py6. 

Y'IHTbIBaH, '!TO i = 0, 12, llOCTaTO'IHO HMeTb cyMMY 

p = S/(l + i)" = 1651440 I (I + 0, 12)5 = 937071 ,4 MJ!H. py6. 

Bemr<11rna cTpaxosoro B3Hoca llJ!H :noro cny'laH pastta: 

5E60 = Pllx = 937071 ,44/65130 = 14,388 MJJH. py6. 

06maH <jlopMyna: 

nEx = Ix+ n · SI / ( Ix (I + i)" ] . 

6) f1ycTb CTpaXOBaTeJJb nJiaTHT fOllH'IHbie B3HOCbl np x B KOHUe Ka
)l(JlOfO fOJla. 

B KOHUe nepsoro fOlla see JlO)l(HBWHe llO 61 rolla Ix+! = 63260 <1e
JIOBeK BbinJlann CYMMY 11 Px · lx+i, TeKyIUaH CTOHMOCTb KOTOpOH 
(nPx · lx+1)/(l + i); Ha CJiellylOIUHH roll cyMMa TIJJaTe)l(eH nPx · lx+2, Te
KyIUaH CTOHMOCTb KOTOpOH (nP x • lx+2)/( I + i)2 

Ii T.Jl. 
06maH TeKyIUaH CTOHMOCTb CTpaXOBbIX B3HOCOB 3a n = 5 JJeT paB

Ha: 

P = nP x ( Ux+1)/(I + i) + Ux+2 )/( I + i)2 
+ ... + Ux+s)f( l + i)5

]. 

Y)l(e OTMe'laJIOCb, '!TO TeKyIUaH CTOHMOCTb CTpaxOBbIX B3HOCOB 3a 
5 JieT pasHa: 

f1p11pasH1rnaH P, llJIH fOllH'IHoro B3Hoca noJiy'lttM: 
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.,P, = S, · lx+n [(/x+1)/(I + i) + Ux+2)/(l + i)2 + ... 

.. . + Ux+ n)/(l + i)''f1 / ( I + i)'1, 

P. =30·55048[63260+61311+ 
5 60 

(1+0,12)5 1,12 1,122 



+ 59290 + 5720 I + 55048] - I = 4,355 MJlH. 

1,12 3 1,12 4 1,12 5 

06maH cyMMa, BHOCHMaH CTpaxosaTeJleM 3a 5 JleT, paBHa 21 ,777 
MJlH. 

B) B cnriae, Kor.ua CTpaxoBaTeJlH fUiarnT B3HOCbl B Ha4ane ro.ua 

( cp04HaH peHTa), TeKyUlaH CTOHMOCTb scex B3HOCOB B Ha4ane nepso

ro ro.ua pas Ha Ix · 11P x· TeKyUlaH CTOHMOCTb B3HOCOB 3a BTOpOH ro.u: 

+ i 
x 

06maH TeKyUlai! CTOHMOCTb CTpaxOBblX B3HOCOB 3a 5 JJ eT: 

P = nPx [ fx + Ux+1)/( I + i) + ... + Ux+n-1 )/( I + i)"- 1] = (S1 · lx+11 ) / ( I + i)". 

roJJ,H4HblH B3HOC B c11y4ae Cp04HOH peHTbl paBeH : 

nPx= S, · lx+n Ux + Ux+1)/(I + i) + ... + Ux+11-1)/(I + i)"-1r 1 I ( I + iY', 

P. = 30 . 55048 [65130 + 63260 + 
5 60 

(1+0,12)5 1,12 

~+ 59290 + 57201]- I = 3 7627 MJIH. 

1,12 2 1,123 1,12 4 
' 

06maH cyMMa, BHOCHMai! CTp axoBaTeJleM 3a 5 JleT, paBHa 

18,813 MJl H. 

8.3 CTpaxoeauue ua cJiy'laii cMepTH 

n p 11 Me p 8.3 . My)f(4HHa B B03pacTe 60 JJeT 3aCTpaxosan ce6i! Ha 

cny4aif cMepTH cpoKOM Ha 5 neT. CTpaxosaH cyMMa - 50 MJlH. py6. 

C rpaxoBUlHK HHBeCT11pyeT co6paHHbie cyMMbI no.n 12% ro.uosbIX. 

Onpe.neJJ HTb seJJH4HHY HeTTo-cTaBKH Ha cny4aif CMepT11: 

a) B c11y4ae e.UHHOBpeMeHHOH onJJaTbI ; 

6) B cny4ae rD.UH4HblX B3HOCOB B KOHUe ro.ua B Te4eHHe cpoKa 

CTpaxosaHHH; 

s) B c11y4ae rD.UH4HblX B3HOCOB B Ha4aJ1e ro.ua. 
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\ 
x = 60 a) 'lh I 00000 qenosel<, po.!l11Bw11xc11 O.!lHOBpe-

n = 5 MeHHO, B >Kl1Bb!X K 60 ro)laM ocraHeTCR Ix = 65130 
S 1 = 50 MJIH. qenoseK. flycTb Ka>K.!lbIH 113 Hl1X e)l11HospeMeHHO 

__ i_=_O~'~l_2 __ ~ onnaT11JI CTPaXOBW.11KY HeTTo-CTaBKY ,,Ax py6. 

sA6o - ? CyMMapHaR cTpax osa11 cyMMa: S = 1,Ax · Ix. J.h :noii 

CTpaxoBOH cyMMbl 11 Ha'lHCJieHHblX npoueHTOB 11 

np011CXO)lRT BbinJI3Tbl no CJI)' 'lalO CMepTH CTpaxosaTeJieH. 

J.b <<Ta6JIHUbl CMepTHOCTl1)) cne)lyeT, 'ITO B Te'le H11e c p o Ka CTpaxo

BaHl1R YMPYT dx, dx+i. dx+2, d.r+3 11 dx+4 'leJIOBe K. d6o = 1870, d61 = 1949, 
d62 = 202 1, d63 = 2089, d64 = 2 153. CyMM apHaR cospeMe HHaR crn11-

MOCTb BbmJiaT no CJiy'lalO CMep T11 CTpax oBaTenei1 HaXO.!l11TCR .!l11C

KOHT11pOBa HJo!eM : 

s - S1dx S1dx+I S1 d x+11-I 
- l+i + (1 + i)2 + .. . + (l +iY ' 

A = ~(~+~+ + d x+n-1) 
11 x Ix l+i (l + i)2 ... (l + i)" ' 

0 60 = 50/65130 · ( 1870/1, 12 + 1949/1, 122 + 

+ 2021 / 1, 123 + 2089/ 1, 124 + 2153/ 1, 125
) = 5,536 MJIH. 

6) fly c Tb CTPaxosaTeJI11 B so3paCTe 60 neT n n arnT e>Kero.!lHO cTpa

XOBbie CTaBKl1 n JieT B KOHUe Ka>K.!lOro rO.!la. CyMMa cospeMe HHblX 

CTOl1MOCTe i1 nepBblX ro.!lOBblX CTaBOK (K Ha'lany nepsoro ro.!la): 

p · I p · I "[ H' , •rop»x ro•o•Mx cra•oK - ( ;'~ y H T • 

06w.a11 COBpeMeHHaR CT011MOCTb scex CTpaXOBblX B3HOCOB: 

S = 1.Px · [(/x+ 1)/(I + i) + Ux+2)/( I + i)2 + .. . + (/x+11)/(I + i)"]. 

Cosp eMeHHaR CT011MOCTb BbmJiaT no cJiy'lalO CMep T11 CTpaxosaTe

Jieii : 

S = ~l dx + § 1d x+I + . .. + S1~x+n L 
l +i (1+ i)2 (l + i)" 

11 TOr.!la BeJil1'll1Ha ro.!lOBOro B3HOCa 
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p S ( dx d x+ I dx+n-1 )I 
n x = 1 1+i + {1+i)2 + ... + {1+iY 

1vx+11(1+i)+1x+ 2 1(1 + i)
2

+ .. . + 1x+~ 1(1 + iY ], 

r)le /6 1 = 63260; /62= 61311 ; /63 = 59290; /64= 5720 I; /65 = 55048, 

5il 870/1,12+ 1949/1,122 + 2021/1,123 + 208911,1 i + 2 I 53/1,I 25
) 

63260/1 ,12+6 13 11/ 1,122 +59290/l,123 +57201/1,124 + 5504&'1,125 

= 1,676 MJIH. 

e) np11 nnaTe)f(ax e Ha1.iane Ka)f()lOro ro)la coepeMeHHa.H CTOHMOCTb 

ecex CTpaxOBbIX B3HOCOB : 

S=11 ~r Vx +/x+I l(l+i)+ ... +/x+n- I 1{1+i)1'-
1
] = 

8eJJH4HHa rO)lOBOro B3HOCa: 

IVx + /x+I 1{1 + i) + ... + /x+n-I 1(1 + iyi-
1 

] , 

p = 

50(181011,12+194911,122 + 202111 ,123 + 2089/1,124 + 215311,125
} 

65130+63260/1,12+613 I 1/1,122 + 59290/1,123 +572011 1,124 

= 1,448 MJJH. py6. 
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8.4. IleHCHOHHOe CTpaxoBaHHe 

n p 11 Me p 8.4. My)l('l11Ha B B03pacTe 60 JleT )l(eJJaeT noJJy'laTb 

.uonoJJH11TeJlbHY10 neHc11io B pa3Mepe I MJJH. py6. a Te'!eH11e nocJJe
ayioulHx I 0 JJeT. Tpe6yeTCll onpeaeJJl1Tb seJJl1411HY Herro-crnsK11 Ml! 
BhmJJaThI cTpaxoBbIX cyMM a Ha'!ane Ka)l(aoro roaa Ml! CJJY"all emr
HospeMeHHOH ynJJaTbl CTpaXOBOH cyMMbl B Ha'!aJJe cpoKa CTpaxosa
Hl1ll . foaosall n oueHTHall cTasKa - 12%. 

S1 = I MJlH. 
x = 60 
n = 10 
i = 0,12 

10% 0- ? 

a) nepsal! aono;rn11TeJJhHall neHc110HHall BbmJJaTa 
npo11cxoa11T cpa3y nocJJe JaKJJ10'leH11ll aorosopa, 11 
BbinJla'leHHall cyMMa paBHa lxSi. BTOpall - Ix+ 1S1, ... , 
aecl!Tall - lx+~I · 
CyMMa COBpeMeHHblX CT011MOCTeH neHC110HHblX 
BbinJlaT: 

S = Ix Si + Ux+i S1)/(l + i) + ... + Ux+n- 1 S1)/(l + ir1. 

CyMMa nJJaTe)l(eH cTpaxosaTeJJeii : 

,,ax= S iflx [Ix + lx+if(l + i) + ... + lx+n- if(I + ir1J. 
noacrnsJJllll 160 = 65130; 161 = 63260; 162 = 61311 ; '63 = 59290; 

164 = 57201; 165 = 55048, '66 = 52831 ; 167 = 50534; /68 = 48221; 
'69 = 45836, noJJy4HM 10a60 = 5,637 MITH. py6. 

6) nepBall aonOJlHHTeJlbHal! neHCHOHHall BbJnJlaTa npOHCXOlll1T B 

KOHue nepsoro roaa. 
Toraa cyMMa cospeMeHHblX CTOHMOCTeH neHCl10HHblX BbinJlaT 6y

,UeT: 

S = lx+i S1/(l + 1) + lx+2 Si/(! + i)2 + ... + lx+n S1/(I + ir, 

,,ax= Sif Ix [/x+if( 1 + i) +lx+2 /(I + i)2 + ... + lx+nf( 1 + i) n] , 

10a60 = 4 ,852 MJlH. py6. 

n p 11 Me p 8.5. My)l('IHHa, itOCTHrWl1H B03pacrn 55 neT, )l(enaeT 
nony4aTb a Te'!eHHe 10 neT aononHHTenbttylO neHCHIO e pa3Mepe 1 
MJlH. py6. , Ha4HHall c itOCTl1)1(eHHll 60-JleTHero B03pacrn. ,lVIll :noro B 
Te4eH11e 6 neT OH nnaTl1T CTpaXOBble B3HOCbl B Ha'laJJe Ka)l(,UOro roaa. 

Tpe6yeTcll onpeaenHTb seJJH'l11HY tterro-cTaBKH itnll roaoeoii npo
ueHTHOH CTaBKH 12% roitOBblX. 
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s, = I MJIH. K MOMeHTy AOCHDKe H1u1 I 60 JieT Hap a ll.(eHI-IaH 

x = 60 cyMMa nepsoro cTpaxo soro B3Hoca pasHa 

n 1 = 6 
I · nl- l 11 1 n1 = lO x-n1+1· (! + 1) ·n

2
a x, 

BTOpOro - lx-nl+2 · ( J + i)"1
-
2 

· :
2

1 a x H T.Ll. 

06man cyMMa CTpaXOBbIX B3HOCOB: 

s = Ux-nl+l . (I + i)" l- l + 'x-nl +2 . ( I + i)"'-2 + .. . + /,,] ,,:1 a x . 

C yMMa c ospeMeHHbIX CTOHMOCTeH neHCHOHHbI X BbinJiaT : 

S ~ [Ix + lx+if ( I + i) + ... + lx+n2- if( I + i)"2
-
1) · Si, 

/[ lx-nl+l · (I + i)"l - l +lx-nl+2 · (J + i)"1-2 + .. . + Ix]. 

I10ACT3BJijJjJ 3HalfeHHH lx+j, B3HTble 113 "Ta6JIHl1bl CMepTHOCTH" , no

JlY'.fHM: 

lg G60 = 0,648 MJIH. py6. 

I1p11 Me p 8.6. M y )((lfHHa s B03pacTe 60 JieT xolfeT 3aKJIJ04HTh 

CTpaxOBOH AOfOBOp Ha CJie!lyIOUlHX y cJIOBHSIX : HalfHHaH c MOMe HTa 

CTPaxosaHHH, B Halfane Ka)((AOro roa a cTpaxOBll.(HK 06n3y eTCH nna

THTh CTPaxosaTemo no)((H3HeHHO S1 p y6. C TpaxosaTeJib onn a411saeT 

eAHHOBpeMeHHbIH B3HOC nax np11 3aKJII04e HHH aorosopa. I1poueHT

HaH crnsKa 6aHKa - 9% roa oshIX. Tpe6y eTcH onpea eJIHTh tterro

c rnsKy TaKOH 00)((H3HeHHOH peHTbl. 

CospeMe HHaH CTOHMOCTb TaKOH cjrnHaHCOBOH peHTbl : 

S = Ix S,+ Ux+i S,)l(l + i) + Ux+2 S,)/(l + i)2+ ... + Ux+n S,)1(1 + i)", 

r ):le x + n - npe):leJibHbI H B03p acT B "Ta6JIHJ..{e CMepTHOCTH". 

c Ap y roH CTOpOHbl , CTpaxos aTeJIH BbinJiaTHT cyMMY 
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Ha npaKTHKe HcnoJJh3YIOT rn6JJHUbI c " KoMMyTauHOHHbIMH" 411c

JJaMH, pacc4HTaHHhIMH a "Ta6JJHUe cMepTHOCTH" . YMHo:>KHM 4HCJJH

TCJJb 11 3HaMeHaTeJJb Ha (I + ir H ase.ueM o6o3Ha4eHm1: 

Dx = Ix I (1 + ir; Nx = Dx + Dx+I + ... + Dx+n· 

Tor.ua ,,ax = Nxl Dx · S1 . 

Ta6JJHUa "KOMMyrnu110HHh1x" 411ceJJ np11aeaeHa a [9]. ,[Vrn x = 60 
JJeT np11 HOpMe HaKonJJeH11H 9% .D.JJH MY)l(4HHbI a cJJy4ae nO)l(l13HCH

Hoi1 peHTbI npeHyMepaH.uo D60 = 369,991036; N60 = 2930,070420 11 

nG6o = 7,919 MJJH. py6 . AHaJJOrl14HblC cpopMyJJbl c 11cnOJJb30BaHl1CM 

"KOMMyTauHOHHblX" 411CCJJ BblBC.D.CHbl 11 .D.JJH acex paCCMOTpCHHblX 

cJJy4aea . 



3A,[l;A qff H YilP A)KHEHIUI 

HaqucJieuue npou;eHTOB 

l . Ilpe,11.npm1rne B3HJIO Kpe,11.HT l 00 MJIH. py6. CpOKOM Ha 2 ro,11.a no,11. 

15% fOAOBhlX H no HCTelJeHHH 3aeMHOro nepHOAa AOJI)!{HO sep

ttyTh KpeAHT c npoueHTaMH. CKOJihKO AOJI)l(HO 3annaTHTh npeA-

np1rnTHe? IlpoueHThI npocTble. -

QT Be T: 130 MJIH. py6. 

2. l\1oJioAaH ceMhH nonylJHJia oi 6aHKa ccyAy Ha cTpOHTeJibCTBO 

)!{HJlhH B pa3Mepe 60 MJIH. py6. cpOKOM Ha 3 f0,11.a no,11. npocryIO 

npoueHTttyIO crnBKY 16% roAOBhlX. OnpeAeJIHTe HapamelittyJO 

cyMMY Kpe,11.HTa H npoueHThl. 

QT Be T: 88,8 MJIH.; 28,8 MJIH. 

3. EaHK npHHHMaeT BKJiaAhl Ha cpOlJHhIH Aeno3HT Ha cJieAyIOll\KX 

ycJIOBHHX: npoueHTHaH CTaBKa npH cpoKe 35 AHeH - 45%; npK 

cpoKe 65 AHeif - 48; np11 cpoKe 90 AHeif - 50% . Pacc'!HTaHTe 

AOXOA KJIHeHTa npli BKJia,11.e l 0 MJIH. py6. Ha YKa3aHHble cpOKH. 

fOA He BHCOKOCHblH. l\1eTOLlHKa pac'!eTa: TO'!Hble npoueHThl c 

TO'!HblM 'IHCJIOM AHeH. 

QT Be T: 0,432 MJIH. ; 0,855 MJIH. ; 1,233 MJIH. 

4. l{JrneHT BJIO)!{HJI B 6aHK Ha Aen03HT 2000$ Ha cpoK c l 2 anpeJIH 

no 26 MaH c npocToH npoueHTHOH CTaBKOH 36% roAOBblX. Pac

Cl.JHTai1Te AOXOA KJIKeHTa no TpeM MeTOLlKKaM. f on He BKCOKOC

HblH. 

QT Be T: 86,79$; 87 .8$; 87.8$. 

5. KoMMepYeCKHH 6aHK npHBJieKaeT cpeACTBa ttacenett1rn non npo

CTb1e npoueHTbl c npoueHTHOH cTaBKOH 36% ronosb1x . Kn11eHT 

BHec 6 MJIH. py6. Ha neno3HT c 12 Q>espanH no 24 anpem1. Onpe

AeJIHTe BeJIHl.JHtty K03QJQJHUHeHTa HapameHHH H Hapam eHHYIO 

cyMMY AJIH cJiyl.JaH: a) TOl.JHb!X npoueHTOB c TOl.JHb!M l.Jl'.!CJIOM 

AHei1 ; 6) o6blKHOBeHHhlX npoueHTOB c TOl.J Hb!M l.JHCJIOM ,ll.Hei1; B) 
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o6bIKHOBeHHblX npoueHTOB c nptt6Jltt)l(eHHblM 4MCJ10M L1Hei:\. fOLI 

He BMCOKOCHbIH. 

0 T B e T: a) 1,07; 6,42 MJlH.; 6) 1,071 ; 6,426 MJlH.; B) 1,072 ; 6,432 
MJlH. 

6. K1rneHT noMeCTMJl B 6aHK 3 MJJH. py6. 1 cpespam1. OpoueHrnaii 

CTaBKa 6aHKa c 1 cpespanii no 18 cpespanii - 60% roL10Bb1x; c 19 
cpespanii no 7 Maprn - 56% roL10Bb1x; c 8 Maprn no 23 Maprn -

53% fOLIOBbIX; c 24 MapTa no 19 anpeJJH, KOfLla 6brn M3bHT BKJlaLI, 

- 48% fOLIOBbIX. OnpeL1eJlttTe LIOXOLI KJJtteHTa 11 3cpcpeKTMBHYJ-O 

npoueHTHYJ-O crnsKy. MeTOLIMKa pac4eTa: 06hIKHOBeHHb1e npo

ueHTbI c nptt6Jltt)l(eHHblM 4MCJ10M LIHeH . 

0 TB e T: 0,363 MJlH.; 55,8%. 

7. <I>ttpMa BHeCJla B KOMMep4eCKMH 6aHK 28 MJlH. py6. Ha cpoK c 9 
l;JOH6pii no 21 HOH6pii Toro )Ke roL1a. Ha BKJlaLlbl "LIO BOCTpe6osa

HMH11 6aHK Ha4MCJ1HeT npOUeHTbl - 36% fOLIOBblX. 0pOUeHTbl 

o6hIKHOBeHHbie c nptt6Jltt)l(eHHbIM 4MCJJOM L1Hel1 B roL1y. Onpe

L1emne HapameHHYJO cyMMy. 

0 TB e T: 28,336 MJlH. py6. 

8. KlltteHT BHec B 6aHK 14 MJlH. py6. Ha cpoK c 14 cpespanii 1995 r . 

no 23 HIOJlH. Ha BKJlaLlbl "LIO BOCTpe60BaHHH
11 

cpOKOM 60JlbWe 

Meciiua 6aHK Ha4MCJJiieT 84% roL10BbIX. OnpeL1eJJ11Te Hapa!lleH

HYIO cyMMY np11 pac4eTe no: a) T04HbIM npoueHTaM c T04HbIM 

4MCJ10M L1Hel1; 6) 6aHKOBCKOMY MeTOLly; B) o6bIKHOBeHHblM npo

ueHTaM c np116Jltt)l(eHHblM 411CJ10M LIHeH . fOLI He BMCOKOCHblH. 

0 TB e T: a) 19,123 MJlH.; 6) 19,194 MJlH.; B) 19,129 MJlH. 

9. KJJ11eHT BHec B c6ep6aHK 3 MJlH. py6. CornacHo ycJJOBHHM L10ro

sopa 11 L10 BOCTpe6osaHHH"' npoueHTHaH CTaBKa MO)l(eT 6bITb 113-

MeHeHa 6aHKOM B OLIHOCTOpOHHeM nopHL1Ke. 8KJlaLI BHeceH 3 an

peJJH noL1 240% rOLIOBbIX . 22 anpeJJii npoueHTHaii CTaBKa, co

rnaCHo peweHHIO OpasJJeHHH 6aHKa, ycTaHOBJleHa B 120% roL10-

Bb1x, a 20 Maii - 84% rOLIOBbIX. BKJJaLI BMecTe c npoueHTaMM no

JJy4eH 3 1110HH. OnpeL1eJJ11Te HapameHHYIO cyMMy, ecJJM pac4eT 

npoueHTOB npOM3BOLIHTCH no T04HblM npoueHTaM c T04HblM 411C

Jl0M LIHeH B fOLIY (K = 365). 
0 TB e T: 3,748 MJlH. 
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I 0. Km1eHT nony'IHJJ Kpen11T cpoKOM Ha 3 MecHua B 6 MJJH. py6. 
CyMMa B03Bparn Kpen11Ta - 7,5 MJJH. py6. Onpenen11Te npoueHT
HYIO CTaBKY 6aHKa. 

0 T B e T: I 00%. 

11 . Ha KaKoi1 cpoK BblllaH Kpen11T B 300 MJJ H. py6. non npoueHTHYIO 
CTaBKY 60% rQJlOBblX, eCJJH 6aHK nony'IHJl cyMMY OT Kpen11Topa 
380 MJJH. py6. MeTOllHKa pac'!ern: 6aHKOBCKaH. 

0 TB e T: 160 llHeH. 

12. Onpenen11Te, KaKyIO npoueHTHYIO CTaBKY no11JKHa ycrnHOBHTb 
npH Kpen11Te 2000$ cj>HHaHCOBaH KOM.naHHH, '1T06b1 npH cpoKe 
KpellHTa B 84 llHH HMeTb npH6blJlb He MeHee J 20$. CTpOUeHTbl 
o6blKHOBeHHbie c np116JJHJKeHHblM 'IHCJJOM llHeH. 

0 TB e T: He MeHee 25,72% ronOBbIX. 

13. 6aHK npHHHMaeT BaJllOTHbie BKJlallbl Ha neno3HT c HOMHHaJlbHOH 
npoueHTHOH CTaBKOH 12% ronoBhIX. Ha'l11cneH11e npoueHTOB -
eJKeMeCH'IHoe. Onpene1111Te noxon KJJHeHTa np11 BK11ane 2500$ "' 
cpoKe BKJJana 6 MecHues. 

0 TB e T: 153,8$. 

14. Onpene1111Te HapameHHYIO cyMMY BKnana B 3 MJlH. py6. np11 cpo
Ke BKJJana 2 rona no HOMHHaJlbHOH npoueHTHOH CTaBKe _40% ro
llOBblX. Ha'!11c11eH11e npoueHTOB npoHJBOllHTCH: a) OllHH pa3 B 

ron, 6) no nonyrOllHSIM, B) IlOKBapTaJThHO, r) eJKeMeCH'IHO. 

0 TB e T: a) 5,88 MJlH.; 6) 6,221 MJJH. ; B) 6,431 MJlH.; r) 6,590 MJJH. 

15. 6aHK npHHHMaeT BKJlallbl OT Hace11eHHH no HOMHHaJlbHOH npo
ueHTHOH cTaBKe 12% ronoBbIX. Ha'l11cJJeH11e npoueHTOB eJKeMe

CH'IHOe. BKJJall 1200$ 6b111 H3bHT '1epe3 I 02 llHH. Onpene1111Te no

xon KJJHeHTa. 

0 T B e T: 40,72$ 

16. )J..nH CTpOHTeJJ bCTBa 3asona 6aHK npenocTaBHJl cj>HpMe KpellHT B 
200 TbIC.$ CpOKOM Ha I 0 11eT H3 paclJeTa 13% rQJlOBhlX. nposenH

Te paclJeT K03cpcp11u11eHTa HapameHHH, cyMMbl HalJHCJleHHbIX 

npoueHTOB "' CTOHMOCTH KpellHTa Ha KOHeu KaJKnoro rona. 
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0 TB e T: 
Ko Heu K OJljJQJHUHeHT CyMMa Ha'lHCJJeHHJI CTOHMOCTb Kpemrra, ThlC. 

nepHo.ua HapaweHHll o/o, TblC. $ $ 

1 1,13 26 226 
2 1,2769 55,38 255,38 
3 1,442897 88,5794 288,5794 
4 1,6304736 126,0947 326,0947 
5 1,8424352 168,487 386,487 
6 2,0819517 2 16,3903 4 16,3903 
7 2,3526054 270,521 470,52 1 
8 2,6584442 33 1,6888 531 ,6888 
9 3,0040417 400,8083 600,8083 
10 3,394567 478,91 34 678,91 34 

17. <l>HpMe npe.uocrneneH nbroTHbI ti Kpe.u11T e 50 TbIC. $ Ha 3 ro.ua 
TI0.11 12% f0.110Bb!X. npoueHTbl Ha Kpe.UHT Hal.fHCnHIOTCH 0.11HH pa3 
e ro.u. no ycnoBHHM .uoroeopa cjrnpMa HMeeT npaeo onnarnTb 
Kpe.UHT H npoueHTbl e.uHHblM nnaTe)f(OM B KOHUe TpexneTHero 
nep110.ua. CKonbKO .uon)f(Ha 3annaT11Tb cjmpMa npH pac4eTe no 
npOCTbIM H CflO)f(HbIM npoueHTaM? 

0 TB e T: 68 Tb!C. $; 70,2464 Tb!C. $. 

18. npoH3B0.11CTBeHHO-KOMMep"leCKaH cjlHpMa nony411na Kpe.UHT B 
900 MnH. py6. CpOKOM Ha 3 f O)la. npoueHTbl - CflO)f(Hble. npo
UeHTHaH CTaBKa 3a nepBblH ro.u 40% H Ka)f()lblH nocne.uyJOlUHH 
ro.u yeenH4HBaeTCH Ha 5%. Onpe.uenHTe cyMMY B03Bparn Kpe.u11-
Ta. 

0 T B e T: 2740,5 MnH. 

19. Onpe.ue,111Te nep110.u epeMeHH, Heo6xo.UHMblH .unH y.ueoeHHH Ka
n11Tana no npOCTbl M H CJJO)f(HblM npoueHTaM npH npoueHTHOH 
crneKe 12% ro.uoeb1x. B nocne.uHeM cny4ae Ha411cneH11e npoueH
TOB e)f(eMeCH4HOe. 

0 T e e T: 8,333 ro.ua; 5,805 1 ro.ua. 

20. Onpe.uen 11Te nep110.u epeMeHH, Heo6xo.u11Mb1l1 .unH yTpoemui Ka
mnana no npOCTbIM H CflO)f(HblM npoueHTaM npH npoueHTHOH 
crneKe 48% ro.uoBhlX. B nocne.uHeM cny4ae Ha411cneH11e npoueH
TOB KBapTanbHOe. 

0 T e e T: 4, 167 ro.ua; 2,424 ro.ua. 
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21. CKOJlbKO speMeH11 HY)l(HO xpaH11Tb BKJlaJl B 6aHKe no)l 84% ro
JlOBbIX np11 e)l(eMeCll"IHOM, noKBapTaJJbHOM 11 nonyro)lOBOM Ha
"IHCJleHl1H npoueHTOB, "IT06b1 cyMMa BKJla)la yJlso11nacb. MeTo
JlHKa pac"leTa 6aHKOBCKall. 

0 TB e T: 308; 328 ; 356 )1Hei1. 

22. K.rrneHT BHec Ha )leno3HT cpoKOM Ha 4 Mecllua 1600$. Ha1rncne
H11e npoueHTOB e)l(eMeCll'lHOe. n ocne OKOH"laH11ll cpoKa OH no.rry
"IHJl I 732$ . OnpeJleJlHTe npoueHmyIO crnsKy 6aHKa. 

0 TB e T: 24%. 

23 . KaKoti JlOJl)l(Ha 6hITb Ml1HHMaJJbHall npoueHTHall crnsKa, 'lT06h1 
npo113owno yJ1BOeH11e BKJla)la 3a roJl np11 Ha1111cneH1111 npoueH
rns: a) noKsapTaJl bHO, 6) e)l(eMecl! 11Ho. 

0 T Be T: a)75,68%; 6) 71 ,36. 

24 . "Op11op6aHK 11 npeJlJlaraJJ HaceneHHIO Ha 1996 r. )leHe)l(HhIH 
BKJla)l . .[(oxo)l no HeMy COCTaBHJl 3a nepBble 2 MeCl!Ua 72% rQ)lO
BbIX, 3a CJle)lyIOtUHe 2 MeCl!Ua - 84, 3a 5 MeCl!UeB - 96, 3a 6 Me
Cl!UeB - I 08% ro)lOBbJX. OnpeJleJlHTe 3cpcpeKrnsHy10 npoueHT
H)'IO CTaBKY np11 pa3MetUeHl1H )leHer Ha 6 MeCllUeB no)l yKa3aH
Hble npocTbie 11 CJlO)f(Hbie npoueHTbI. 8 nocne)lHeM cny4ae Ha-
411cneH11e npoueHTOB e)l(eMeCll"IHOe. 

0 TB e T:),1111 = 0,86 ;),qil = 1.0287. 

25 . PeKJlaMa OJlHOro KOMMep"!ecKoro 6aHKa npeJlnaraeT 84% ro)lo
BbIX npH e)l(eMeCll"IHOM Ha"111CJieH11H npoueHTOB . .[(pyroti KOM
Mep"leCKHH 6aHK npe)lJlaraeT 88% fO)lOBbIX npH noKsapTaJlbHOM 
1-ia"!11cne1-11111 npoue1-1rns. CpoK xpaHeHHll BKJla)la - 12 Mecllues. 
KaKoMy 6aHKY OTJlaTh npeJlnO"!TeH11e? 

0 Tse T: i,1/,1 = I ,252 I 92; i"112 = I ,2 153343. 

26. ConocTaBhTe ycnoBHll 'leTb1pex 6aHKOB: a) npoueHTbI npocTb1e 11 
npoue1-1mall CTaBKa 48%; 6) HOMHHaJibHall npoueHTHall CTaBKa -
46% fO)lOBbIX ' Ha"IHCJleHHe npoueHTOB npOHCXO)lHT no nonyro
)lHllM; B) HOMHHaJibHaH npoueHTHall CTaBKa - 45%, Ha'lHCJleHHe 
npoueHTOB nOKBapTaJibHoe; r) HOMHHaJibHall npoueHTHall CTaBKa 
- 44%, Ha"!HCJleH11e npoueHTOB e)l(eMeCll"IHOe. 

0 T B e T: a) iJ1/1 = 0,48; 6) iJ1/1 = 0,5 129; B) i,,,, = 0,53 18; r) i,,,, = 
= 0,5405. 
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27. K1n1eHT paJMecrnn eKn aJJ. e 10 MnH. py6. Ha cpolfHblH JJ.eno311T 

cpoKOM 8 MecHuee. Half11cneH11e npoueHTOB e)l{eMeCHlfHoe noJl 

HOM11HaJJbHYJ-O npoueHTHYIO CTaBKY 36% ro)lOBbtX . Onpe.L1.en11Te 

HapameHHYIO cyMMY 11 3<j><j>eKTl1BHYIO npoueHTHYIO CTaBKy. 

0 T B e T: I 2,668 MnH.; i' "/' = 42,58%. 

28. npeJlnpHHTl1e nOJTYlf l1JIO KpeJll1T Ha 3 roJJ.a 00.!J. HOMl1HaJlbHYIO 

npoueHTHy10 CTaBKY 40% roJJ.OBbIX. KoM11cc110HHb1e cocrnBJTHIOT 

5% OT cyMMbI Kpemna. Onpe.L1.en11Te 3<j><j>eKrnBtty10 npoueHTHYIO 

CTaBKY np11 Halfl1CJleHl111 npoueHTOB: a) 0.ll.HH pa3 B r o)l, 6) ITO

KBapTanbHO, e) e)f(eMeCHlfHO. 

m(l+j/ m) 
I 

(1 - q)mn 
m. 

0 T B e T: a) 42,41%; 6) 41 ,88%; e) 41 ,77%. 

29. npeJlnp11HT11e nony lf11n o KpeJl11T Ha 3 ro)la noJl roJJ.oey!O ITpo

ueHTHYIO CTaBKY 48%. KOMl1CCl10HHhie COCTa'BnHIOT 5% OT cyM

Mbl Kpe.L1.11Ta. OnpeJJ.eJrnTe 3cpcpeKTl1BHY10 ITpoueHTHYIO CTaBKY 

KpeJJ.HTa, ecn11: a) Kpe.L1.11T ITO.Jl)"leH ITO.LI. ITpocTu1e npoueHTbI, 6) 
Kpe.ll.HT ITOnylfeH ITO.LI. cnO)f(Hble ITpoueHTbt c Ha'rncnem1e npoueH

TOB 0.ll.11H pa3 B rOJJ., B) np11 e)l{eMeCHlfHOM Half11cneH11H npoueH

TOB. 

0 TB e T: a) 52, 28%; 6) 50, 55%; B) 49,78%. 

30. Kn11eHT BHec Ha )len0311T 4 MJlH. py6. cpOKOM Ha 3 MeCHUa no.LI. 

npoueHTHYIO CTaBKY 52% rOJJ.OBbIX. npoueHTbl npOCTble. CyMMa, 

nony lfeHHaH KJl l1eHTOM nocne OKOHlfaHHH cpoKa, - 4,46 MJlH. p y6. 

OnpeJJ.eJJHTe npoueHTHYIO cTaBKY Hanora Ha JJ.OXOJJ.. 

0 T B e T: J J ,53%. 

3 l. OITpe.L1.en 11Te JJ.OXO.ll. KJJHeHTa 11 Hanoroebte JJ.eHbrn no cpOlfHOMY 

JJ.eIT0311TY B 8 MJJH. py 6 . Ha 6 MeCHUeB c HOM11HaJlbHOH ITpoueHT

HOH CTaBKOH 48% fO.ll.OBbIX, ecn11 rrpoueHTHaH CTaBKa HaJJOra 

20%. Half11cneH11e rrpoue HTOB npo113BO.ll.11TCH: a) noKeapTanbHO, 

6) e)l{eMeCHlfHO. 

0 TB e T: a) I , 628 MJJH.; 0,407 MJlH.; 6) I ,698 MJJH. ; 0,424 MJJH. 
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32 . Onpe.nesnne HOMl1HaJJbfJY10 Jcj>cj>eKTlffiH)'JO CTaBKY npocTbIX w 
CJIO)f(HbIX npoueHTOB .11Jlll .nen0311Ta cpOKOM Ha 4 MeClll(a, ecmt 
HOMl1HaJibHall npoueHTHall CTaBKa 6aHKa 48%, npoueHTHal! CTaB
Ka HaJiora 15%. 6aHK np0113BO.LJ.11T Ha'-1HCJieH11e npoueHTOB e)f(e
MeCll4HO. 

[( . )n"' l ( . )mn YKa3aH11e: I+~ - 1 (1 - r) = 1+1:: - I . 

Hy)f(HO Bblpa311Tb J,,,,. 
0 TB e T: i,,/rnp = 43 ,3 1%;}0 q, = 41, 15%. 

33 . CyMMa cpo4HOro .LJ.eno311rn Ha 6 Mecl!uee - 3000$. HoM11HaJJbHall 
npoueHTHall CTaBKa 6aHKa - 16% fO.!l.OBblX np11 e)f(eMeCl!4HOM 
Ha411c11eH1111 npoueHTOB. KaKoe .noxo.LJ. K1111eHTa, ec1111 Hanor Ha 
np116bIJlb 15%. 

0 TB e T: 210,92$. 

34. 6e11opyccKall cj>11pMa 11MeeT 10000$ 11 xo4eT KymtTb 06opy.noea
H11e Ha YKpa11He. KoT11poBKa yKpa11HCKOH BaJIIOTbt: yKpa11HcKall 
rp11eHa I $ USA - 1,8570. KaKyro cyMMY e yKpa11HcK11x rp11BHax 
nOJIY411T cj>11pMa? 

0 T B e T: 18570 yKp. rp11eeH. 

35. Tipe.LJ.np11l!T11e MeHl!eT 60 MJJH. 6enopyccK11x py6ne.H Ha .LJ.OJJ11apb1 
CWA no Kypcy 27180 py6. 3a 1$. CKOJJbKO OHO nonylf11T? 

0 TB e T: 2207,51$. 

36. Heo6xo.LJ.11Mo o6MeHl!Tb 100 MJJH. 6enopyccK11x py6ne.H Ha yKpa-
11HcK11e rp11eHb1. Kypc noKynK11/npo.LJ.a)f(11 6enopyccKoro py6nl! -
27180/27600, yKpa11HCKOH rp11BHbl - 1,857/1,867. KaKyJO cyMMY 
no11ylf11T KJil1eHT 11 CKOJlbKO 3apa6oTaeT 6aHK Ha 3TOH C.LJ.eJIKe? 

0 TB e T: 6728,26 yKp. rp11BHbI ; 140,76 yKp. rp11BHbl. 

37. Typ11cT11lfecKall cj>11pMa 11MeeT 50 MJJH. 6enopyccKHX py6nei1 11 
XOlfeT o6MeHl!Tb 11X Ha HeMeUK11e MapK11. Ha MOMeHT coeepwe
Hl1ll C.LJ.eJIKl1 Kypc noKynK11/npo.LJ.a)!(l1 6enopyccKoro py611l!/$ -
27130/27600; .1lllll HeMeUKOH MapK11 - 1,5384/ 1,5396. CKOJJbKo 
HeMel(Kl1X MapoK nOJJYlfl1T cj>11pMa 11 CKOJlbKO 3apa6oTaeT 6aHK? 

0 TB e T: 2786,96 ,nM; 50,49 _nM. 
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38. Heo6xo.u.HMo o6MeHl!Tb 20 MJIH. 6enopyccK11x py6nen Ha llnoH
CKHe 11eHbI. Kypc noKynKHlnpo,u.a:llrn 6enopyccKoro py6nll, no 
.uaHHbIM IiaHKa Pocc1111 Ha 28.01.1997 r., - 0, 189/0, 191 py6. Poc
c1111, .UJill llnOHCKOH 11eHb1 - 47, 156/47,26. CKOJibKO llnOHCKHX 11eH 
nony'IMT KJIMeHT? Onpe.uen1-1Te np1-16bIJib 6aHKa OT c.ueJIKM. 

0 TB e T: 0,79983 MJIH. MeH; 0,01025 MJIH. MeH. 

39. Onpe.uenMTe Kpocc-Kypc 6enopyccKoro py6nll ornoc1-1TeJibHO 
.uonnapa CWA Ha Hat:Iano aerycTa 1997 r ., ecJIM I poc. py6m = 

= 5,98 6en . py6., a I$ USA = 5812,4 poc. py6. 
0 TB e T: I$ USA = 34758, 15 6en. py6. 

40. Onpe.ueJJMTb Kpocc-Kypc 6enopyccKoro py6JJl! onIOCMTeJJbHO 
narn1-1l1cKoro JJaTa M JIMTOBCKoro JJMTa, ecJJ1-1 : 1 JJaTBMHCKHH naT = 

= 9859 poc. py6., 1 JJMTOBCKIDI JJMT = 1449 poc. py6., I poc. 
py6nb = 5,98 6eJJ . py6. 

0 TB e T: I 6eJJ . py6JJb = 1,69616· I 0-5 JlaTB.JlaTa; 
I 6eJJ. py6JJb = I, 15406· 104 JIMT. JJMTa. 

41. 6eJJopyccKMti npe.unpHHHMaTeJJb HaMepeH noJJYt:IHTb 4epe3 2 
MeCl!Ua 3a naprnlO TOBapa 6000$ "' Ha 3TY cyMMY KYOHTb B AHr
JlHH 06opy.uosaH11e. KaccoebIH Kypc .!lOJJJJap/<f>yHT CTepJJHHroB -
0,6242. npoueHTHall CTaBKa .!lJlll .!lOJlJJapa - 7,6%, .!lJlll <f>yHTa 
cTepJJHHroB - 13%. Ha KaKylQ cyMMY npe.unpHHHMaTeJJb MOlKeT 
Kyn11Tb 06opy.uoeaH11e? 

0 TB e T: Ha 3745,2 <flYHTa CTepJJHHfOB. 
• - ~) 1 , I , 

42 . Onpe.ueJJHTb <f>opeap.UHbIH Kypc 4epe3 4 Mecl!ua .!lJlH pocc11licK11x 
py6JJeH OTHOCHTeJibHO .!lOJlJJapa, eCJlH KaCCOBblH Kypc 5720 pcic. 
py6./$. npoueHTHaH CTaBKa .!lJlll pOCCHHCKHX py6JJeH - 14%, .!lJlll 
.U.OJJJiapa - 7,6%. 

0 TB e T: 5598 poc. py6./$. 

43. B llHBape 1996 r . Kypc noKynKH .UOJJJJapa 6b1JJ 11530 6eJJopyc
CKHX py6JJeit I0 rneHT Kyn11JJ Ha I 000$ 6eJJopyccK11e py6JJH 
I 0.01 .1996 r. Py6JJeBal1 npoueHTHall CTaBKa - 84% ro.uoebIX, ea
JJIQTHall npoueHTHall CTaBKa - 21 % fO.!lOBblX. KnHeHT pa3MeCTHJl 
noJJylfeHHYIO py6JJeBylQ cyMMY cpOKOM Ha 2 Mecllua "' 
10.03 .1996 r . Kyn11JJ .UOJJJJapbI no Kypcy 12150 py6. Ha HapameH
HYIO cyMMy. Onpe.ueJJMTe HapameHttylO BaJIIQTHYIO CYMMY M J<fl-
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<j>eKTHBHYIO npoueHTHYIO CTaBKY .llBOAH 
nonOJlHHTeJlhHhlH noxon KJ!HeHTa. 

0 TB e T: 1081 ,8$; 49,1%; 46,8$. 
'"' 

44. I-iHneKc HH<j>n.11uHH Ja .11Heaph cocrneHJJ 113,3%. Onpe.nen 11 
ypoeeHh HH<j>Jl.llUHH Ja 3TOT Mec.11u. 

0 TB e T: 13,3%. 

45. YpoeeHh HHcpn.11uH11 e pecny6nHKe Ha npOMhJWJleHttylO nponyK
UHIO npOH3BOJlCTBeHHO-TeXHHYeCKOfO npe)lHaJHaYeHH.11 B HIOJle 
no cpaeHeHHIO c HIOHeM cocTaeHn 6,6%. OnpenenHTe HHJleKc 
ueH Ha 3TY nponyKuJ.!1-0 3a HIOJlb Mec.11u. 

0 T B e T: 106,6%. 

46. CpenHHH ronoeoj;j ypoeeHb HHcpn.11uHH - 36% . OnpenenHTe HH
neKc HHcpJl.!iUHH H cpenHHH MeC.ll'!HblH ypoeeHb HHcpJl.!iUHH. 

0 TB e T: 136%; 2,6%. 

4 7. l-iHneKc noTpe6HTeJlbCKHX ueH Ja HIOJlb 1997 r . e pecny6nHKe no 
cpaeHeHHIO c HIOHeM COCTaBHJl I 01,4%, & Ja nepeyIO noJlOBHHY 
rona - 141,3%. OnpenenHTe Mec.11YHblH ypoeeHh HH<j>m1uHH Ja 
HIOJlb H cpenHHH MeC.ll'!HhlH ypoeeHb HHcpJI.!iUHH Ja nepeyIO no
JlOBHHY 1997 r . 

0 TB e T: 1,4%; 5,93%. 

48. ronoeoH ypoeeHb HHcpn.11u11H e PoccHH e 1995 r . 6h1n paeeH 
130%, a e 1996 r. - 20%. OnpenenHTe Mec.11YHhlH ypoeeHb HH
cpn.11uHH Jl]].11 3THX neT. 

0 TB e T: 7,19%; 1,53%. 

49. 3a .11Heaph - aerycT 1997 r. ueHbl Ha noTpe6HTeJlbCKHe Toeapb1 e 
PoccHH Bh1pocn11 e 1,095 pa3. PaccYHTaHTe no 3THM naHHhlM 
cpenHHH fOJlOBOH ypoeeHb HH<j>Jl.llUHH. 

0 T B e T: 16,83%. 

50. noTpe6HTeJl bCKHe ueHbl B PoccHH BblpOCJlH B 1991 r . B 2,6 pa3a; 
B 199'2 r. - e 26,1; B 1993 r. - e 9,4; B 1994 r . - B 3,2; B 1995 r . -
e 2,3; e 1996 r . - e 1,2; c irneap.11 no aerycT 1997 r . - e 1,095 
proa. Bo CKOJl hKO pa3 eb1pocn11 ueHbJ c 199 1 no aerycT 1997 r .? 

0 T B e T: B 6169 pro. 
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51. Onpe.11.em1Tb cpe.11.HMH MecH'IHbIH ypoaeHb MH<f>JJHUMl1 s PoccM11 c 
1991 no aarycT 1997 r ., ecn11 noTpe6MTeJ1bCK11e ueHbr 3a 3TOT ne
pHo.11. BblpOCJll1 8 6169 pa3. 

QT Be T: 11 ,53%. 

52. <l>HpMa nonyq1rna Kpe.11.MT 8 40 MJI H. py6. Ha 0.ll.11H MeCHU no.11. 
ro.11.osyIO npoueHTHYIO cTaBKY 12% . CTpoueHTb1 npoCTb1e. Me
C.ll'JHblH ypoaeHb MH<f>JJHUMl1 - 5,9%. Onpe.11.enMTe Mec.11'IHYIO 
npoueHTHYIO CTaBKY c yYeTOM 11H<f>J1HUl111, HapameHHYIO cyMMY " 
npoueHTHb1e .11.e ttbrn. 

QT Be T: 6,96%; 42,784 MJIH.; 2,784 MJIH . 

53. <l>HpMa o6parnnacb a 6aHK 3a Kpe.11.11rnM o I 00 MJlH . py6. cpoKOM 
Ha 0)ll1H MeC.llU. oaHK Bbl)leJJHeT TaKl1e Kpe.ll.11Tbl nO)l npOCTYIO ro
)lOBYIO npoueHTHYIO CTaBKY 24% 6e3 yYeTa 11H<f>JJSIUMM. MeCH4-
Hble ypoaH11 11H<f>nHu1111 3a TPM npeJlbl!lYll.lHe Mec.11ua: 1,8%; 2,4; 
2,6%. Kpe.11.11T BblJleJJeH c y<ieToM cpeaHero ypoBH.11 11H<f>JJHUl1M _3a 
TPM YKaJaHHblX MecHua. Onpe.11.eJJMTe npoueHTHy1-0 crnsKy 6aHKa 
c yYeTOM MH<f>JJHUM11, cyMMY B03Bparn, JlMCKOHT 6aHKa. 

0 T se T: 51, 74%; I 04,3 12 MJJH. ; 4,3 I 2MJJH. 

54. fo.11.oaoii yposeHb MH<f>JJHU11M He JlOJJ)l(eH npeBbIWaTb 25%. Ka
KOH 6y.11.eT roaoaaH npoueHTHaH cTaBKa 6aHKa npH peanbHOM 
ypootte aoxo.11.HoCTM 12 11 24% ro.11.oob1x . CTpoueHTbl npocTb1e. 

Q T 8 e T: 40%; 55%. 

55 . CTpeanpHHTHIO BbIJleJJeH Kpe!lMT s 500 MJJH . py6. cpoKoM Ha 0.11.MH 
ro.11.. PeanbHa.11 CTaBKa .11.0XOJlHOCTM no Kpe!lMTY - 18% ro.11.oBblX. 
CTpoueHTbl npoCTbie. O)l(M)laeMbIH MeCH4HblH yposeHb MH<f>n.11u1111 
- 3%. Onpe.11.en11Te, KaKy10 npoueHTHYIO crnBKY no Kpea11rnM 
np11MeHMT 6aHK, 11 HapameHHYIO cyMMy. 

QT 8 e T: 68,24%; 841 , 199 MJIH. 

56. oaHK Bbl.11.aJJ KJJl1eHTY Kpe.11.11T Ha 3 MecHua. CyMMa Kpe)ll1Ta - 24 
MJIH. py6. oaHK Tpe6yeT, 4T06bl peaJJbHall CTaBKa .ll.OX0.11.HOCTM 
6b111a 12% roaoobIX. CTporno311pyeMb1l1 cpe!lHMH MeCH4HblH ypo
aeHb 11tt<f>11.11uM11 - 3,6%. Onpe.11.e1111Te npocTyio npouettrnyio 
CTaBKY 6aHKa' HapameHHYIO cyMMy. 

QT Be T: 58, 12%; 27,489 MJIH. 
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57. YIH.neKc HHcjlnllu1.n1 3a OKTll6pb 1995 r. B pecrry6nHKe - I 03,4%. 
KoMMep'IeCKHH 6aHK BbI)lenl!eT cjJHpMe Kpe.nHT B 30 MnH. py6. 

CpOKOM Ha 120 )lHeH no.n npocrylO npoueHTl-fYIO CTaBKY 84% ro

.llOBblX 6e3 y'leTa HHcjlnllUHH. Onpe.nemne npoueHTHYIO CTaBKY 

B03Bparn Kpe.nHTa c y'-leTOM HHcjlnllUHH. oaHKOBCKHH ro.n K = 360 
.llHeH. 

0 TB e T: i r= 138,95%; Sr= 41 ,684 MnH. py6. 

58. <l>HpMe Heo6XO)l,HM Kpe.nHT Ha cyMMY 60 MnH. py 6. cpOKOM Ha 

TPH Mecl!ua. lo.nosall npoueHTHall crnsKa ( npocTb1e npoueHTbI) 

3a Kpe.nHTbI (6e3 y'-leTa HHcjlnllUHH) - 48%. Mecll'-!Hb1e ypoBHH 

HHcjlnllUHH 3a TPH npe.nb1.nyuwx Mecl!ua - 3,4%, 2,5 , 5,2%. Kpe

.llHT BbI)leneH c pac'-leTOM Ha cpe.nmIH ypoBeHb HHcjlnllUHH, pac

C'-IHTaHHblH no TpeM npe.llbI.llYlUHM MeclluaM . Onpe.nenHTe rrpo

ueHTHYIO cTaBKY Kpe.nHrn, HapauteHHYIO cyMMY H .llHCKOHT 6aH
Ka. 

0 TB e T: 99,59%; 74,939 Mntt.; 14,939 MnH. 

59. <l>HpMa B3llna Kpe.nHT B KOMMep'-!eCKOM 6aHKe Ha .nsa MeCllUa no.n 

npoueHTHYIO CTaBKY 30% ro.nOBbIX (6e3 y'leTa HHcjlnllUHH). 

CTpe.nnonaraeMblH cpe.nHHH MeCll'-IHbIH ypoBeHb HHcjlnllUHH - 2%. 
Onpe.nenHTe npoueHTHYIO crnBKY Kpe.nHTa c Yt.feTOM HHcjlnllUHH H 

K03cjlcjJHUHeHT HapauteHHll . 

QT Be T: 55,45%; 1,0924. 

60. Pacc'-IHTattTe npoueHTHYIO crnsKy, KOTopyIO .nonJKHbl .nasaTb 
KOMMep4eCKHe 6aHKH KnHeHTaM, ecnH MeCll'-IHbie y poBHH HHcjlnll

UHH 1,5%. CTpoueHTbl npocTbre, 11 .noxo.nHoCTb BKna.na .nonJKHa 

COCTaBnllTb He MeHee 24% fO.llOBbIX. 

Q T B e T: 48,26%. 

6 1. KOMMep4eCKHH 6aHK npHHHMaeT py6neBbie BKJla.llbl OT Hacene

HHll " .no socTpe6osaHHll 11 no.n 60% ro.noBbIX. CTpoueHTbI npo

CTbie. Onpe.nenHTe peanbttylO npoueHTHYIO CTaBKy, ecnH cpe.n

HHH MeCll'-IHbIH ypoBeHb HHcjlnllUHH COCTaBnlleT 2,5% B MeClll(. 
QT Be T: i = 0, 1897. 

62 . ,ll,OXO.llHOCTb cjJHHaHCOBOH KOMnaHHH OT BbI.lleneHHOro Kpe)l,HTa 

.nonJKHa cocrnsnl!Tb He MeHee 30% ro.noBbIX. CTpoueHTbI npo

CTbie . KaKylO npoueHTHYIO CTaBKY .nonJKHa HaJHa'-IHTb cjJ11HaHco-
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Ball KOMflaHl1ll, ec;rn MeCll4Hbie ypoBHl1 HHQ>nl!U1111 i: .. COCTaBflllJOT 
OT 2 .110 6% B Mecllu. Pac4eT npoee.aHTe .anll r ., = 2 - 6%. 

OTBeT: 0,649 ; 0,853; 1,081 ; 1,335; 1,616. 

63. Cpe.11tt11i1 MeCll4HblH ypoBeHb 11H<f>nllUHH Ja nepsy10 nonoa11Hy 
1997 r . a pecny6n11Ke cocrns11n 5,9%. Onpe.11en11Te npocTyIO 
npoueHTttyIO CTaBKY no Kpe,llHTy, 4T06bl peanbHall ,llOXOtlHOCTb 
6aHKa COCTaBnllna 12% rD.llOBbl X. 

0 TB e T: 99,03%. 

64 . Kn11eHT noMecT11n Ha .aeno3HT BKna.11 1 MnH. py6. Onpe.aenHTe 
pa3Mep HapaweHHOH cyMMbI 3a nonro.aa, 06ecne411sa10w11i1 pe
anbHblH .aoxoaa Kn11eHTa a 10% ro.aoBblX, ecn11 11H.11eKc noTpe611-
TenbCKHX ueH 3a nonrona cocrns11n 143,2% . ITpoueHTbI npocTbie. 

0 T B e T: 1,504 MflH. py6. 

65 . <l>11pMa B3llna Kpen11T B 60 MflH. py6. cpOKOM Ha 3 MeCllUa. ITpo

ueHTbl npOCTble, 11 npoueHTHall CTaBKa 12% rDllOBblX (6e3 y4ern 
11HQ>nllU11H). Mecll4Hble ypoBHH HH<f>nllu1111 Ja yKa3aHHble MeCllUbI 

- 3,4%; 2,5; 5,2%. Onpenen11Te 3Q>Q>eKTHBHYIO npoueHTHYIO 
CTaBKY Kpen11Ta 11 HapaweHttylO cyMMy. 

0 TB e T: 59,37%; 68,905 MflH. py6. 

66. ,[(Hafla30H ronOBblX npoueHTHblX CTaBOK KOMMep4eCKl1X 6aH
KOB - OT 50 no 100%. ITpoueHTbl npocTb1e. Pacc4HTai1Te HCTHH
HYIO npoueHTttyIO cTaBKy, ecn11 MeCll4HbIH yposeHb 11ttQ>nllu1111 

1,5%. Pac4eT nposenme Mll i r = 50%; 60; 70; 80; 90 ; 100%. 
0 TB e T: 25,46%; 33 ,82 ; 42,19; 50,55 ; 58,91 ; 67,28%. 

67 . Kpenm B 500 MnH. py6. nony4eH cpoKOM Ha on11H ron non HO

M11HanbHYIO npoueHTHYIO crnBKY 18% ronoBblX. Ha411cneH11e 
npoueHTOB e)l(eMeCll4HOe. O)l(HnaeMblH cpenHeMeCll4HblH ypo

BeHb HHQ>nllUH11 - 3%. OnpenenHTe npoueHTHYIO CTaBKY 6aHKa c 
y4eTOM HHQ>nllUH11 11 HapaweHHYIO cyMMy. 

0 TB e T: 54,54%; 852,333 MflH. py6. 

68 . Mecll4Hbie ypoBHl1 11H<f>nllu1111 O)l(11na10TCll Ha yposHe 3%. Onpe
.uen11Te 11CTl1HHYIO npoueHTttyIO CTaBKY .!lOXO.!lHOCTH ro.uosoro 
BKna.ua, ecn11 6aHKl1 np11H11MaIOT BKfla.!lbl no.a HOMl1HanbHbie 
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npOUeHTHhie CTaBKH 40%, 50, 60%. OpoueHTbl CJIO)l(Hble H Ha

Lf HCJIJllOTCJI e)l(eMeCJl'lHO. 

0 T B e T'. 3,95%; 14,47; 25,96%. 

69 . Cpe.UHHH MeCll'lHhIH y poseHb HHcjJJillUHH s pecny6JIHKe c J1HBapJ1 

no HJOHb I 997 r . - 5,9%. KaKoi1 .llOJI)l(Ha 6bITb ro.uosaJ1 npoueHT

Hall CTaBKa 6aHKa no .uenOJHTaM, 'lT06bI o6ecne'!HTb peaJibHYIO 

.llOXO.llHOCTb BKJia.UOB I 2% fO.llOBbIX. npoueHTbl CJIO)l(Hble H Ha

'lHCJIJllOTCJI e)l(eMeCSl'lHO. 

0 Ts e T: 83,5 I%. 

70. B KOHUe 1990 r . Ha c6eperaTeJibHOH KHH)l(Ke neHCHOHepa 6bIJIO 

1000 py6. ro.uoBOH 6aHKOBCKHH npoueHT no cpO'lHbIM .uenOJH

TaM COCTaBJIJleT 3%. OpoueHTbl CJIO)l(Hble C Ha'lHCJieHHeM npO

UeHTOB 0.llHH pa.3 B ro.u . JiH.neKC HHcjJJillUHH c 1991 r . no asrycT 

1997 r . paseH 6169. tieMy .UOJI)l(Ha 6bITb pas Ha Haparn.eHHall 

cyMMa BKJia.na c yYeTOM HHcjJJIJIUHH? 

0 TB e T '. 7,5)3 MJIH . py6. 

71 . KoMMep'leCKHH 6aHK npHHHMaJI BKJia.Ubl OT HaCeJieHHJI B nepBOH 

nOJIOBHHe 1997 f. no.n npoueHTttylO CTaBKY 54% fO.llOBblX . Opo

UeHTbl cJIO)l(Hbie H Ha'!HCJIJ110TCJ1 e)l(eMeCJl'lHO. Cpe.UHHH MeCll'l

HbIH yposeHb HHcjJnS1u1111 - 5,9%. Onpe.nen11Te peanbttyJO npo

ueHTttyJO CTaBKY .llOXO.llHOCTl1. 

0 TB e T '. 15,86%. 

72. KoMMepYecK11e 6aHKl1 np11H11Ma10T BKJia.UbI OT HaceneH11J1 ".no 

BOCTpe60BaHHJ1
11 

no.u 60% fO.llOBbIX c e)l(eMeCJl'lHOH KanHTaJil13a

UHeH npoueHTOB. Onpe.uen11Te HCTl1Httyl0 npoueHTttylO CTaBKY 

6aHKa c yYeTOM 11HcjJJIJIUHH, HapameHttylO cyMMY 11 .llOXO.llHOCTb 

KJil1eHTa OT BKJia.na B 3 MJIH . py6 . no 11CTet:feHl111 1 ro.ua, eCJil1 

cpe.UHHH yposeHb 11HcjJJIJIU1111 3,5%. 

0 T se T:j = 0, 174; S, = 5,388 MJIH. ; D,= 2,388 MJIH. ; S = 3,566 MJIH.; 

D = 0,566 MJIH . 

73 . CpoYHbie BKJia.llbI Ha HaYano 1996 r. np11H11Man11cb 6enopyccK11-

M11 KOMMep'!eCKl1MH 6aHKaMl1 no.u npoueHTHbie CTaBKl1 OT 60 .no 

100%. 0)1(11.llaeMbIH ro.uosoH yposeHb 11HcjJJI»UHl1 - 30%. Onpe-
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.uemne 11CTl1HHblH npoueHT .!lOXO.!lHOCTl1 BKJla.!lOB B KOMMep'le
CKl1e 6aHKH, eCJ111 npoueHTbl CJIO)l(Hble 11 Ha'll1CJleHHe npoueHTOB 
npoxomn e)l(eMeCll'IHO. 

0 TB e T: 
0.6 0.7 0.8 0.9 1.0 

i 0.328 0.425 0.523 0.621 0.719 

74. Mecll'!Hhle yposH11 11HcpJ1llu1111 0)1(11.!lalQTCll Ha yposHe 3%. Onpe
.uen11Te 11CTl1HHYIQ npoueHTHYIQ CTaBKY .!lOXO,!lHOCTl1 ronosoro 
BKna.ua, ecn11 6aHKl1 np11H11Ma10T BKJla.!lbl no.u npoueHT1-1b1e crns
Kl1 OT 60 .!lO I 00%. npoueHTbl CJIO)l(Hble 11 Ha<fHCJllllOTCll 0.!lHH pa3 
B MeCllU. 

0 TB e T: 
0.6 0.7 0.8 0.9 1.0 

J 0,233 0,330 0,427 0,524 0,621 

Onepauuu c eeKceJIHMH 

75. Bna.ueneu seKcenll y'leJI ero s 6attKe 3a 2 Mecllua .uo cpoKa no
raweHl1ll 11 nony'l11J1 9,346 MJIH. py6. Y'leTHblH npoueHT 6aHKa -
42%. Onpe.ueJ111Te HOMHHaJlbHYIO CT011MOCTb BeKCeJlll . 

0 TB e T: 10 MJIH. py6. 

76. BeKcene.uep)l(aTeJlb nony'l11J1 no seKcenio co cpoKOM norawettl1ll 
5 MeCllUeB 60 MJIH. py6. HOMHHaJlbHall CTOHMOCTb seKceJlll - 70 
MJIH. py6. O npe.uen11Te y'!eTHblH npoueHT 6aHKa. 

0 T B e T: 0,4. 

77. HoMl1HaJlbHall CTOHMOCTh seKcenll - 90 MJIH. py6. BeKcene.uep
)l(aTeJlb y'leJI ero s 6aHKe 3a 40 .UHeH .uo cpoKa noraw eHHll no.u 
y'leTHhlH npoueHT 80%. KaKyio cyMMY nony'l11T seKcene.uep)l(a
TeJlb? 

0 TB e T: 82,653 MJIH. pyfi. 

78. Ha KaKOH CpOK Bblnl1CaH BeKCeJlb, eCJIH HOMHHaJlbHall CTOl1MOCTb 
ero 60 MJIH. py6., a seKcene.uep)l(aTeJlh nony'l11J1 46 MJIH. py6. 
np11 y'leTe no npocTOH npoueHTHOH CTaBKe 90% fO.!lOBblX? 

0 TB e T: 122 ,!lHll . 
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79. BeKceJTeJJ.ep)l{aTeJlb yqen seKcenb B 6attKe 3a 6 Mecl!ues JJ.O cpoKa 
noraweHHJI no HOMHHaJibHOH npoueHT~oil CTaBKe j = 0,6. Haq11c
nett11e np<;>ueHTOB e)l{eMeCJlqHoe. HoMHHaJlbHall CTOHMOCTb BeK
ceJlll - 120 MJlH. py6. CKOJlbKO nonyqttn seKceneJJ.ep)l{aTenb tt 
'leMy paBeH JJ.HCKOHT 6aHKa? 

0 TB e T: 89,546 MJlH. py6.; 30,454 MJIH. py6. 

80. <l>ttHaHCOBall KOMnaHHll 3a Kpemn B 60 MJIH. py6. cpOKOM Ha 4 
MeCl!Ua no.11. HOMl-IHaJlbHblH yqeTHblH npoueHT 0,9 nonyq1-1na JJ.HC
KOHT 10 MJIH. py6. IlpoueHTbl CJIO)l{HLie H HaqHCJilllOTCll e)l{eMe
CJlqHo. Ha KaKoii cpoK 6brn BbtJJ.aH KpeJJ.HT? 

0 T B e T: 64 JJ.Hll. 

81. Onpenen11Te HOMHHaJibHbIH yYeTHbIH npoueHT, no KOTOPOMY 
6bIJT yqTeH BeKCeJib HOMHHaJlOM 50 MJIH. py6. H cpOKOM norawe
HHll 90 JJ.HeH, ecnH seKcene.u.ep)l{aTeJib nonyqHJT 40 MJIH. py6. Ha
q11cneHHe npoueHTOB e)l{eMecJ1qttoe. 

0 T B e T: 68,85%. 

82. Bnaneneu BeKcemi yqen ero B 6aHKe 3a 3 MecJ1ua no cp01<a no
raweHHJI 1-1 nonyq11n 16 MJIH. py6. HoMHHaJlbHbIH yqeTHbttt npo
ueHT 6aHKa - 0,72. IlpoueHTbl CJTO)l{Hble H HaqHCJI.ll lOTCll e)l{eMe
Cll'lHO. OnpenenttTe HOMHHaJTbttylO CTOHMOCTb BeKCeJill . 

0 TB e T: 13,434 MJIH. py6. 

83 . OnpeJJ.eJIHTe HOMHHaJlbHylO CTOHMOCTb BeKceJill H JJ.l-ICKOHT 6aH
Ka, ecm1 snaJJ.eneu yqen ero no npocToii yqeTHOH CTaBKe 48% 3a 
2 Mecllua JJ.O cpoKa noraweHH.ll w nonyqwn 12 MJIH. py6. 

0 TB e T: 13,043 MJIH. py6.; J ,043 MJIH. py6. 

84. OnpeJJ.eJJHTe npocTyio w CJIO)l{HYJO yqeTHbte CTaBKH, ecnw 3a Kpe
Jl}IT B 30 MJIH. py6. co cpoKoM noraweHHJI TPH MeCl!Ua tty)l{HO 
ynnaTttTb 38. MJIH. py6. Ha•rncnem1e JJ.HCKOHTa e)l{eMeCll'IHOe. 

0 T B e T: 84,21 %; 90,93%. 

85. BnaJJ.eneu BeKcemi HOMHHaJJbHOH CTOHMOCTblO I 0 MJIH. py6. yqeJI 
ero B 6aHKe no yqeTHOH crnsKe 60%. Ao cpoKa norawettm1 ocrn
nocb 3 MeCl!Ua. Onpe.ueJIHTe TeKymyio CTOHMOCTb BeKcem1 H 
JJ.HCKOHT 6aHKa B cnyqae npOCTOH H CJIO)l{HOH y•1eTHbIX CTaBOK. 8 
nocne.uHeM cny<rne JJ.HCKOHTHpoeamte e)KeMecJ1qHoe. 
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0 TB e T: 8,5 MJIH. py6. ; 1,5 MJIH. py6.; 8,574 MJIH. py6. ; 1,426 MJIH. 

py6. 

86. Onpe.uemne npo cryr-0 11 CJJO)l(H)'lO HOM l1HaJihHhie y 4eTHhie CTae

Kl1 np11 Kpe.u11TOBaH1111, eCJl l1 Ja Kpe,ll. 11T B 50 MJIH. p y 6 ., BhI,ll.aH

HhIH Ha 4 MecHua, HY)l(HO y nn aT11Th 60 MJJH. py6. B n o cne.uHeM 

cnyttae Ha411CJ1eH11e ,ll.11CKOHTa e)l(eMeCll4HOe. 

0 TB e T: d = 50% ; d1i = 53 ,47%. 

87. Ha KaKoi1 cpoK BhI.UaH Kpe.u11T np11 y 4eTHOH crneKe 0,9, ecn11 3a

eMI.Ul1K nOJJY411JI 18 MJIH. py6. , a HOMl1HaJihHall CTOl1MOCTh Kpe

,ll.11Ta 20 MJIH. py6 . .[J,11CKOHT11poeaH11e np011CXO,ll.11JIO no npoCTOH 

11 CJJO)l(HOH ytteTHhIM cTaeKaM . B nocne.uHeM cnyttae Ha411cJ1e H11e 

,ll.11CKOHTa e)l(eMeCll4HOe. 

0 TB e T: 40; 41. 

88 . Onpe.uen11Te HOMl1HaJihH)'lO CTOl1MOCTh BeKCeJlll 11 ,ll.11CKOHT 6aH

Ka, ecn11 6aHK )"leJJ eeKceJJh Ja 3 MecHua .uo cpoKa noraweH11R n o 

y4eTHOH crneKe 60% 11 ena.uen e u eeKceJJR nonytt 11J1 48 MJJH. p y6. 

Hatt11cneH11e .u11cKOHTa e)l(eMeCH4 HOe. 

0 TB e T: 55,985 MJIH. py6.; 7,985 MJIH. p y 6 . 

89. Onpe.uen11Te npocTyr-0 y 4eTHY l-O crneKy, 3KB HBaJieHTH)'l-O n po

CTOH npoueHTHOH CTaBKe 60% ro,ll.OBhl X np11 y4eTe ee KceJJ ll Ja 2 
MecHua .uo cpoKa n oraweH 11R. 

0 T B e T: 54,55% . 

90. Onpe.uen11Te npocryr-0 npo u eHTH)'IO crneKy , 3KB11 ean eHTH)'1-0 

npOCTOH ytJeTHOH CTaBKe. _50% ro,ll.OBhI X np11 cpoKe .uen0311Ta 4 
MecHua. 

0 TB e T: 60%. 

91 . Onpe.uen11Te CJJO)l(Ii)'l-0 ~eTHYl-0 cTaBKY, 3Ke11eaJieHTHY1-0 CJJO)l(

HOH npoueHTHoi1 crneKe 60% ro.uoahIX. H a411cJ1eH11e .u11cK0Hrn 11 

npoueHTOB O,ll.11H pa3 B ro.u. 

0 TB e T: 37,54%. 

92. Onpe.uen11Te CJJO)l(HYl-0 npoueHTH)'IO CTaBKY np11 e)l(eMeCRtJHOM 

Ha411CJJeHl111 npoueHTOB, 3KBl1BaJieHTH)'l-O CJIO)l(HOH y tJeTHOH 

CTaBKe 60% np11 ,ll.11CKOHTl1pOBaHl111 O,ll.11H pa3 B ro.u. 

0 T B e T: 95,22%. 
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93 . Onpenemne HOMHHaJlbH}'IO CJIO)l{H}'IO y 4eTHYIO CTaBKy, 3KBHBa

JieHTH}'IO HOMHHaJlbHOH CTaBKe, paBHOH 48% CJIO)l{HbIX npoueH

TOB, npH e)l{eMeCSllJHOM Ha'lHCJieHHH .!lHCKOHTa " npoueHTOB. 

0 TB e T: 46,15%. 

94. Bnaneneu BeKCeJISI HOMHHaJlbHOH CTOHMOCTblO 10 MJIH. py6. yqeJI 

ero s 6aHKe 3a 2 MecS1ua no cpoKa noraweHHSI no npocrntt y4eT

HOtt CTaBKe 36% fO.!lOBbIX. 6aHK ynep)l{HBaeT KOMHCCHOHHbie B 

pa3Mepe 2% OT CTOHMOCTH BeKCeJISI. KaKylO cyMMY fiOJiy'lHJI BJia

.!leJieu " 4eMy pasHa .!lOXO.!lHOCTb )TOH c.ueJIKH no J cjlcjleKTHBHOH 

CTaBKe npOCTbIX npoueHTOB? 

0 TB e T: 9,2 MJIH. py6. ; 52, 17%. 

95 . 8.Jianeneu BeKCeJISI HOMHHaJlbHOH CTOHMOCTblO 30 MJIH. py6. y4eJI 

ero s 6aHKe Ja 3 MecS1ua no c poKa noraweHHSI no npocTott y'leT

HOH CTaBKe 36% fO.!lOBblX . KOMHCCHOHHbie - I% OT HOMHHaJlb

HOH CTOHMOCTH BeKceJISI . KaKylO cyMMY nony'IHJI B a.ueneu " 4e

MY pasHa .llOXO.llHOCTb cneJIKH no J cjlcjleKTHBHOil CTasKe npocTbIX 

" CJIO)l{HbIX npoueHTOB? 

0 T B e T: 27 MJIH. py6.; 44,44%; 52,42%. 

96. O)l{tt.!laeMbitt ronosott yposeHh HH<f>JIHUHH - 30%. Tipocrnll 

y'leTHaH crnsKa 6aHKa 6e3 y4ern HHcjJJIHUHH - 36%. OnpenenHTe 

y4eTttylO CTaBKY 6aHKa c nonpaBKOH Ha HHcjJJISIUHIO JUISI KpeJlHT

HblX onepaUHH cpoKoM OT I JlO 6 MecHues. Pacc'lHTattTe K03cjl

cjluuHeHT JlHCKOHTHpOBaHHSI, a TaK)l{e cyMMy, KOTopy10 noJiy4HT 

3aeMlUHK npH HOMHHaJlbHOH CTOHMOCTH KpeJlHTa B 30 MJIH. py6 . 

0TBeT' 

MecHUbI l 2 3 4 5 6 
d, 0,644 0,628 0,614 0,6 0,583 0,574 
K. 0,9463 0,8953 0,8465 0,8 0,757 0,713 

p MJIH . 28,389 26,859 25,395 24 22,710 21,390 

97. Bnaneneu seKcenll y4en ero s 6aHKe 3a 2 MecS1ua n o cpoKa no

raweHHH no npOCTOH y4eTHOH CTaBKe 44% fO.!lOBbIX " nonyqHJI 

20 MJIH. py6. fonosott yposeHb HH<f>JISIUHH - 24%. OnpeJleJIHTe 

HOMHHaJlbHYIO CTOHMOCTb BeKCeJISI H peaJibH}'IO y 4eTttylO CTaBKY 

6aHKa. 

0 TB e T: 2 J ,583 MJIH. pyfi.; 21,8%. 
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98. 0pOCTIUI fOJlOBaSI y 'leTHaSI CTaBKa 6aHKa - 46%, a peaJibHaSI rO

JlOBaJI }"ieTHasi CTaBKa - 24%. OnpeJlemne ro)losoi1 yposeHb 11H

Q>11J1u1111. 

0 TB e T : 40,74%. 

99. 3 a Kp eJll1T HOMl1HaJibHOH CTOl1MOCTl1 B 100 MJIH. p y6. c pOKOM Ha 

3 MeCJ!Ua JaeMUll1KY np11WJIOCb ynnaTHTb 120 MJIH. p y 6. f OJlOBOH 

y pose Hb 11 tt<f>11siu1111 - 24%. OnpeJleJI HTe npo cry10 y 'l eTHyfO 

CTaBKY 11 p eaJi bHYIO }"ieTHyfO CTaBKy. 

0 T B e T: 46,67%; 25,47%. 

I 00. OnpeJleJI11Te, Ha KaKOH cp oK noJiy'leH KpeJl11T 11 KaKOBa y'lernasi 

CTaBKa 6aHKa, ec1111 3a Kp eJlHT B 60 MJIH. py6. 3aeMll{HK ITOJIY'll1JI 

64 MJIH. py6. np11 peaJibHOH y'leTHOH CTaBKe 6aHKa 36% ro)lO

Bbl X. fOJlOBOH yposeHb 11HQJJISIU1111 - 18%. 
0 TB e T: 43 JlHSI; 52,88%. 

I 0 I . O)l(HJlaeMbIH rOJlOBOH yposettb 11tt<f>11siu1111 - 30%. HoMHHaJib

ttasi y'leTttasi cTasKa 6attKa - 36% ro)lOBbIX. OnpeJle1111Te }"ieT

ttyfO CTaBKY 6aHKa c nonp aBKOH Ha HH<f>JIS!UHIO JlJISI KpeJlHTHblX 

onepau11i1 cp OKOM OT I JlO 6 Mecsiues, a TaK)l(e cyMMy, KOTOpy!O 

ITOJIY'IHT JaeMll{HK npH HOMHHaJlbHOH CTOHMOCTH Kpe)lHTa B 30 
MJIH. py6. )l;HCKOHTHp osaHHe e)l(eMeCSl'IHOe . 

0 TB e T: dH r= 0.611732. 
M~si~1 I 2 3 4 5 6 
P, MJIH. 28,471 27,0 19 25,642 24,335 23,094 2 1,917 

102 . Bna)leneu seKcensi y'leJI ero s 6attKe Ja 6 Mecsiues JlO cpoKa 

nora weHHSI n o HOMHHaJibHOH y'leTHOH CTaBKe 36% c e)l(eMe

CSl'IHblM JlHCKOHTHposatt 11eM 11 nony'IHJI I 0 MJIH . py6. fOJlOBOH 

yposettb 11HQ>11siu1111 O)l(H)laeTcsi 18%. OnpeJleJIHTe peanbtty!O 

y'leTHYIO CTaBKY 6aHKa 11 HOMHHaJibttylO CTOHMOCTb BeKcensi . 

0 TB e T: 19,83%; 12 MJIH. py6. 

I 03 . HoMHHaJibHaJI y'leTttasi cTasKa 6attKa - 48%. )l;11cKOHT11posatt11e 

e)l(eMeCH'IHOe. PeanhHasi HOMHHaJibHaSI cTasKa - 16%. OnpeJle

JIHTe 0)1(H)laeMblH fO)lOBOH yposeHb HHcj>JIJIUHH. 

0 TB e T: 38,93%. 
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104. 3a Kpeiun HOMHHaJlbHOH CTOHMOCTb!O 50 MJIH. py6. cpOKOM Ha 

3 MeCRUa 3aeMLUHK nOJJY 'IHJI 56 MJIH. p y 6 . ro,!lOBOH ypoBeHb 

HH<f>JIRUHH - 24%. Onpe.uenHTe HOMHHaJlbHYIO H pea.rrbffYIO 

y 'leTey!O CTaBKY npH e)!(eMeCR'IHOM .llHCKOHTHpoeaHHH. 

0 T B e T : 44,49%; 23,59%;. 

I 05 . lleTblpe BeKCeJIR HOMHHaJlbHOH CTOHMOCTb!O 20 MJIH. p y6., 30, 
40 H 50 MJJH. p y 6 . co cpoKaMH norawe HHR 40, 50, 80 H I 00 
)I.Hew ffY>KHO 06be,!lHHHTb B 0,!lHH co c pOKOM norawe H l1.ll 120 
.UHeH. Onpe.uenHTe CTOHMOCTb o 6bemrneHHOro Be KceJJ ll , eCJIH 

n p OCTall npoueHTHaR CTaBKa, no KOTOpOH npoHCXO,!lHT 06be,!lH

He HHe, - 60% fO.llOBblX. 

0 T B e T : 150,5 MJIH. py6. 

106. T pH eeKCeJJll HOMHHaJlbHOH CTOHMOCTb!O 20 MJIH. p y6., 30 H 60 
MJIH. py6 . H cpoKaMH noraweHHll 80, 90 H 140 .UHew Heo6xo.u11-

MO 06be.UHHHTb B O.UHH co c p OKOM noraweHHR 120 ,!lHeH. 06be

.llHHeHHe npOHCXO,!lHT no CTaBKe npOCTblX npou eHTOB 80% ro

.llOBblX. KaKOBa CTOHMOCTb o6be,!lHHeHHOro BeKc en.11 ? 

0 T B e T : 111 ,225 MJI H. p y6. 

107. 4 eTb1pe BeKCeJlll HOMHHaJlbHOH CTOHMOCTblO 10 MJIH . p y6., 12, 
18 11 20 MJJ H. p y6. co c p oKaMH n oraweHHll 120, 124, 140 11 184 
.UH.II TPe6yeTCR o6be.UHHHTb B O.llHH co c p oKOM noraw eHHR 240 
.UHeH. 06b e,!l11HeH11e npOHCXO,!lHT n o CJIO)!(HOH npo u eHTHOH 

CTaBKe 60% fO.llOBblX. Onpe.uemne CTOHMOCTb o 6b e,!lHHeHHOro 

eeKCeJJll. 4 HCJIO ,!lHeH B ro.uy - 360. 
0 T B e T: 67 ,686 MJIH. p y 6 . 

I 08. T p w eeKCeJIR HOMHHaJlbHOH CTOHMOCTb!O 20 MJIH. py6., 50 H 80 
MJJH. py6. co cpoKaMH noraweHHll 150, 2 10, 280 .UHew Tpe6yeT

Cll 06be.UHHHTb B 0,!lHH co cpOKOM noraw e HHR 240 ,!lHeH. 06be

.llHHeHHe npOHCXO,!lHT no ro.uoeow CTaBKe CJIO)!(HblX npoueHTOB 

- 90%. HaH,llHTe CTOHMOCTb 06be,!lHHeHHOro eeKcen.11. 

0 T B e T: 150, 722 MJIH. py6 . 

109. TpH BeKCeJlll HOMHHaJlbHOH CTOHMOCTblO 30 MJIH. p y6., 20 H 10 
MJIH. py6. co cpoKOM noraweHHll 20, 40 11 60 ,!lHeH Tpe6yeTCll 

o6be,!lHHHTb B O.UHH HOMHHaJlbHOH CTOHMOCTb!O 80 MJIH. p y6 . 
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06be,nHHeHHe 11pOHCXOJJ.HT 110 CTaBKe 11pOCThIX 11poue HTOB -

60% roJJ.OBhIX. OnpeJJ.eJIHTe cpoK nora w e ttHll 0 6 beJJ.11tte tttto ro 

BeKCeJil! . 

QT Be T : 244 Jl.Hll . 

110. T p H BeKCeJil! HOMHHaJihHOH CTOHMOCThlO 30 MJI H. py6., 50 H 80 
MJIH. p y6 . co c p oKaMH norawettHll 210, 240 11 270 JI.Hett o6be

JJ.HHll lOTCll B OJJ.HH HOMHHaJi bHOH CTOHMOCTblO 180 MJI H. p y 6 . 

06bemrneHHe npOHCXOJJ.HT no fOJJ.OBOtt CTaBKe CJIO)l{Hh!X npo

u eHTOB - 90%. HattJJ.HTe cpoK 11orawe HHll o6beJJ.HHeHHoro ae K

ceJil! . 

0 T B e T : 315 JJ.He i:.\. 

111 . TpH Be KCeJi ll HOMHHaJihHOH CTO HMOCThlO I 0 MJIH . py6. , 30 H 50 
MJI H. py6. c o cpOKOM norawe HHll 30, 50 H 60 J].Heii o 6beJJ.H Hll

IOTCll a OJJ.HH co cpoKOM noraweHHll 80 JI.Hett . C p eJJ.HHtt roJJ.OBOH 

ypoaeHb 11HcpJIHUHH 11peJJ.noJiaraeTCll 48%. PeaJibHall .noxo.n

HOCTh c,neJIKH - 24%. 011pe.neJIHTe CTOHM OCTb 06beJ].HHeHHOro 

BeKCeJil! . 

0 T B e T : 94,864 MJIH. py6. 

112. GeTbipe BeKcem1 HOMHHaJlhHOH CTOl.fMOCThlO 20 MJIH. py6., 30, 
38 11 50 MJIH. py6. co cpoKaMH 11orawett11ll 38, 60, 80 11 140 
.ntteii Tpe6yeTCll o6beJ].HHHTh B OJJ.HH co cpOKOM 11oraweHHll 100 
J].HeH. 06beJ].HHeHHe 11p0HCXOJ].HT: a) 110 CTaBKe 11pOCThIX 11po

ueHTOB - 60%, 6) 110 CTaBKe CJIO)l{Hh!X 11poueHTOB - 60% rOJJ.0-

BhlX. 011peJJ.emne CTOHMOCTh 06be,n11ttettttoro aeKceJill. G11cJ10 

J].HeH B fOJJ.Y 11pHHl!Th 3a 360. 

QT Be T : 140,209 MJIH. py6.; 139,75 MJIH. py6. 

113 . TpH BeKCeJill HOMHHaJlhHOH CTOHMOCThlO 30 MJIH. py6., 60 H 90 
MJIH. py6. co cpoKaMH nor aweHHll 60, 80 11 120 .nHeii 06be.n11-

Hll10TCll B o.n11H aeKceJib co cpoKOM noraweHHl! 90 JI.Hett . Cpe.n

HHH rOJJ.OBOH ypoaeHh HHcpJIHUHH - 36%. PeaJibHall JJ.OXO.!lHOCTb 

CJJ.eJIKH JJ.OJl)l{Ha 6b!Tb 18% fOJJ.OBblX. 06beJ].HHeHHe npoHCXOJ].HT 

110 11pocToi1 11poueHTHOH cTaaKe c yqeToM HHcpJIHUHH. 011peJJ.e

J111Te CTOHMOCTh 06be.n11HeHHOro BeKCeJil!. 

Q T B e T: 178,428 MJIH. py6. 
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11 4. TpH. BeKcem1 HOMH.HaJlbHOtt CTOH.MOCTblO 20 MJIH. py6., 40 11 50 
MJJH. py6. co cpoKaMH. noraweHH.ll 120, 160 11 180 .ll.Hett o6be

Jl.H.HHIOTCll B O)ll1H BeKCeJJb co cpoKOM noraweHH.ll 240 )].Hett. 

Cpe.ll.HH.tt roLJ,oeott yposeHb H.HcpJJHU.H.H. - 24%. Pea.rJbHall .ll.OXOA

HOCTb CLJ,eJIK11 LJ,OJl)l<Ha 6b1Tb 18% roLJ,OBblX. 06beLJ,H.HeHH.e npo-

11CXO.ll.11T no CJIO)l(HOtt npoueHTHOtt CTaBKe c yc1eTOM 11HcpJJllUHl1. 

Onpe)leJIH.Te CTOl1MOCTb 06be)l11HeHHOro BeKCeJlll . 

0 TB e T : 119,5 J IMJJH. py6. 

<l>uuaucosaH penTa 

11 5. <D11pMa C03LJ,aeT p e3epBHbltt cpoH)l. ,Z:Vlll 3TOro B KO Hue Ka)l(LJ,Oro 

ro)la Ha npOTll)l(eHH.H. 4 JJeT B 6aHK BHOCHTCll no 20 MJI H. py6. 

npoueHTHall CTaBKa 6aHKa - 60%. Onpe)leJJH.Te HapameHttylO 

cyMMY cpoHLJ,a H. TeKYlllYIO CTOH.MOCTb ero . 

0 TB e T: 185, 12 MJIH. py6. ; 28,247 MJIH. py6. 

116. OpraH113aU.Hll C03)laeT CTpaxOBOtt cpOH.ll. B 800 MJIH. py6. nna

HHpyeTCll C03LJ,aTb ero B TeYeHHe HllTl1 JJeT. 83HOChl BHOCllTCll: a) 

e)l(eMeCllY HO, 6) B KOHU.e ro)la no)]. npoueHTttylO CTaBKY 24% 
fOLl,OBblX. OnpeLJ,eJJHTe TeKYlllYIO CTOHMOCTb cpOHLJ,a H pa3Mep 

pa30BOro B3HOCa. 

0 T B e T: a) 272,886 MJIH. py6. ; 99,398 MJIH. py6. ; 6) 272,886 MJIH. 

py6 .; 7,491 MJIH. py6. 

117. <DHpMa B3l1Jla KpeAl1T B 500 MJIH. py6. Ha 3 ro)la. fOJl.OBall npo

ueHTHall cTaBKa 3a noJJb30BaH11e Kpe.ll.H.TOM - 36%. Onpe.ll.eJJHTe 

pa3Mep pa30BOro nJJaTe)l(a 11 06my10 CTOHMOCTb KpeLl,H.Ta np11 

onJJaTe : a) e)l(ef0)].Hb!Ml1 paBHblMl1 B3HOCaMl1 B KOHU.e Ka)l()].Oro 

ro)la, 6) e)l(eMeCllYHblMl1 paBHblMH B3HOCaMH B KOHue Ka)l(LJ,Oro 

MecHua. 

0 T B e T : a) 298,776 MJIH. py6.; 896,328 MJIH. py6.; 6) 21 ,54 1 MJIH. 

py6.; 775,467 MJIH. py6 . 

118. TeKy!llall CTOHMOCTb 06hlYHOH peHTbl c B3HOCaMH pa3MepoM 

6,558 MJIH . p y6 . B KOHU.e Ka)l(LJ,Oro MeCl!U.a H HaYH.CJleHHeM 40% 
ro)lOBbIX O.ll.H.H pa3 B ro.ll. pastta 200 MJJH. py6. Onpe.ll.eJJH.Te cpoK 

peHTbl 11 HapameHHYIO cyMMy. 

0 TB e T : 6 JJeT; 472, 176 MJIH. py6. 
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119. T eKyW.all CTOHMOCTb 06bllJHOH peHTbl c e>KeMeClllJHb!MH paBHbl

MH B3HOCaMH B KOHue Ka>Kt1.0 ro MeCS!Ua 11 cpOKOM 3 rot1.a p aBHa 

100 MJIH. py6. Haparn.ettHall CTOHMOCTb - 300 MJIH. py6. Onpe

aen11Te fOAOBYIO npoueHTtty!O CTaBKy , ecJIH HalJHCJieH11e npo

ueHTOB npOHCXOAHT OAHH pa3 B fOJl. 

0 T B e T: 44,22%. 

120. cI>npMa C03,1laeT pe3epBHbIH cpOH.U H MH :nor o e>KeMeCHlJHO rre

peBO.l(HT B 6aHK 8 MJIH. p y 6 . rot1.0BaS1 rrpoueHTHal! CTaBKa npH 

HalJHCJieHHH rrpoueHTOB OAHH pa3 B roA - 36%. 1lepe3 KaKoe 

epeMH Ha cqery qrnpMbI 6 yt1.eT 300 MJIH. p y 6 .? 

0 T a e T: qepe3 2,2105 5 roaa. 

12 l. TieHCHOHep co6ttpaeT ,1leHbrH M S! ITOKYilKH TeJiesmop a CTOHMO

CTb!O 3 MJIH. p y 6 . ,lV1ll 3TOro OH BKJia,1lbIBaeT B 6aHK e>KeMeCS!lJ

HO B KOHue MeCS!Ua 50000 py 6 . HoMHHaJibHaH npoueHTHaJI 

crns Ka 6aHKa - 72%. H aq11cnett11e npoueHTOB e>KeMeCl!'IHoe. 

Pacc'!HTaHTe AHHaMHKY Haparn.eH1111 BKJiaa a B nep sb1e 3 rot1.a. 

0 T B e T: 

I N 
2 3 

S, MJIH. 0,843 2,541 5,956 

122. B KOHue Ka>Kt1.oro MeCS!Ua ceMbll BKJiaAblBaeT B 6aHK 1,0 MJIH. 

py6. nOA HOMHHaJibtty!O CTaBKY npoueHTOB 48%. Ha'IHCJieHHe 

npoueHTOB e>KeMeCl!'IHOe. KaKOH cpoK tteo6xoa 11M MSI Toro, 

'IT06bI cyMMa c6epe>KeHHSI CTaJia AOCTaTO'IHOH M S! noKynKH 

JierKOBOro aBTOM06HJISI CTOHMOCTb!O 258 MJIH. py6.? 

0 T e e T: 5,156 roaa. 

123. K aKyio cyMMY AOJI>KHa e>KeMeCSI'IHO a KoHue Mecsiua n ep eso

AHTb cp11pMa a 6 aHK, 'IT06hI Ha cqery qepe3 2 roa a 6bIJia cyMMa 

3 MIIpA. py6. HoMHHaJihHasi rrpoueHrnasi CTaBKa 6attKa np11 

e>KeMeCSl'IHOM Ha'IHCJieHHH npoueHTOB - 12%. 
0 T B e T: 111 ,220 MJIH. py6. 

124. Opratt11Jau11si co3t1.aeT cjlOHA e 600 MJIH. py6 . H aMe'!eHo C03tI,aTh 

ero B Te'leHHH 3 JieT: a) paBHhlMH rot1.0BbIMl1 ITJiaTe>KaMH B Ha

'laJie Ka>KAOro rot1.a, 6) paBHh!MH e>KeMeCSI'IHbl MH nnaTe>KaMH B 

Ha'lane MecS1ua. Tip oueHTHall crns Ka 6aHKa - 36%, 11 npou.eHThl 
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tta'IHCJilllOTCll O.llHH pa3 s ro.ll. Onpe,Uemne seJIH'IHHY pa3osoro 
nnaTe)l(a. 

0 TB e T: a) 104,802 MJIH. py6. ; 6) 10,016 MJIH. py6. 

125. OpraHH3aUHll nOJIY4HJia Kpe.llHT CTOHMOCTbJO 600 MJIH. py6. Ha 
l ro,U. fO,UOBall npoueHTHa!J CTaBKa 3a nOJib30Bam1e Kpe,UHTOM -
36% . nnaTe)f(H no Kpe,UHTY npOHCXO.llllT e)f(eMeCll '.IHO B HalJaJJe 

Mecl!ua paBHbIMH cyMMaMH. Onpe.lleJI11Te seJIH'IHHY Mecwrnoro 
nnaTe)f(a. 

0 TB e T: 57,343 MJIH. py6. 

126. )lnll C03.llaHHll pe3epBHOro cjJOH.lla cjJHpMa B HalJaJie a) Ka)f(,UOro 

ro,Ua, 6) e)f(eMeClllJHO BHOCJ.ff 40 MJIH. py6. Pe3epBHblH cpOH.ll 

HaMe4eHO C03.llaTb B Te4eHHH 3 JieT. TipoueHTHall CTaBKa 6a1-11ca 

- 12% ro.llOBb!X. Onpe.lleJittTe HapaLUeHHYIO 11 TeKymy10 crn11-
MOCTb cjJomia. 

0 TB e T: a)l51 , 176 MJIH. py6.; 107,602 MJIH. py6.; 6) 1723,169 MJIH. 
py6.; 1226,518 MJIH. py6. 

127. TeKyLUall CTOHMOCTb cpO'IHOH peHTbl c fO.llOBblMH n:rnocaMll 
129 MJIH. py6., onna'lusaeMbIMH s Hal.Jane Ka)f(,UOro ro,Ua, paB1m 

294,818 MJIH. py6. tO.llOBall npoueHTHall crnsKa - 24%. Onpe
.lleJI11Te cpoK peHTbl H HapameHHYIO cyMMy. 

0 T s e T: 3 ro.lla; 562, I 07 MJIH. py6. 

128. TeKyLUall CTOHMOCTb cp04HOH peHTbl c e)f(eMeCllllHblMH n;rnoca
MH 12 MJIH. py6., onJia'IHBaeMblMH B Hal.Jane Ka)f(.llOfO MeClllJ;a, 
paBHa 424, 184 MJIH. py6. JO.llOBall npoueHTl-Iall CTaBKa - 18% . 

Orrpenen11Te cpoK peHTbI 11 HapameHHy10 cyMMy. 

0 TB e T: 4 ro.lla; 822,398 MJll-1. py6. 

129. HapaLUeHHall CTOHMOCTb cp04HOH peHTbl c e)f(eM5!Cll4Hb!M l 

B3HOCaMH B Hal.Jane Ka)f(.llOfO MeCHUa no 8 MJIH. py6. H e)f(eMe

ClllJHb!M Ha'IHCJieHHeM npoueHTOB paBHa 469,872 MJIH. py6 

HoMHHaJibHall ronosaH npoueHTHall cTaBKa - 30%. Onpe,UeJJ HTt 

cpoK peHTbl. 

0 T s e T: 3 rona. 

130. )lnH C03.llaHHll CTpaxosoro cjJoHa cjJ11pMa e)f(ero.llHO B Ha4an 
Ka)f(,UOro ro,Ua Ha npOTll)f(eHHH flllTH JieT BKJia.llbIBaeT B 6aHK 
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MJIH. py6 . IlpoueHTbl Ha411CJllllOTCll B KOHUe Ka)l(.lJ.Oro ro.L1.a no 

npoueHTHOH crneKe 60% ro.ll.OBblx. Onpe.L1.eJ111Te HapaLUeHHYJO 11 

TeKyLUyJO CTOl1MOCTb <j>OH.ll.a. 

0 TB e T : 126,477 MJIH. py6. ; 12,062 MJIH. py6 . 

13 I . IleHc110Hep eKJJa.ll.bIBaeT e Ha4ane ·Ka)l(.ll.Oro Mecllua e 6aHK no 

50000 py6. no.LI. 60% ro.ll.OBbIX. Onpe.L1.eJ111Te, 4epe3 KaKoe epeMH 

OH HaKon11T cyMMy, .ll.OCTaT04HYIO LI.Jill noKynKl1 XOJIO.ll.11JlbHl1Ka 

CTOHMOCTblO 3 MJIH. py6. IlpoueHTbl Ha4HCJllllOTCll e)l(eMeCll4HO. 

0 T e e T: 2,6826 ro.L1.a . 

132. Tpe6yeTCH o6be.ll.HHHTb Tpl1 <j>11HaHCOBb1e peHTbI e O.ll.H)' c Keap

TaJJbHbIMl1 nJJaTe)l(aMl1 11 KBapTaJJbHbIM Ha411CJ1eH11eM npoueH

TOB . CpoK 06be.L1.11HeHHOH peHTbI - 2 ro.L1.a. HOMl1HaJJbHaH rrpo

ueHTHaH CTaBKa - 30%. IlJJaTe)l(l1 06be.L1.11HeHHOH peHTbl OTKJJa

.ll.bIBalOTCll Ha nonro.L1.a. Ycnoe11S1 06be.L1.11HeHl1ll peHT np1-rne.L1.eHb1 

e Ta6JJ . I , r.L1.e m 11 p - 411CJJO nep110.L1.0B Ha411CJJeHl1ll npoueHTOB 

11 ITJlaTe)l(eH B ro.L1.y; j - HOMl1HaJJbHbl e rrpoueHTHble CTaBKl1 

p eHT; t - rrpO.ll.OJl)l(HTeJlbHOCTb nep110.L1.a, Ha KOTOpblH OTKJla.ll.bl

eaJOTCH .L1.eHe)l(Hb1e nnaTe)l(11, R - p a30Bb1e peHTHb1e nnaTe)l(H. 

Ta61mua l 

N 2 peHTul CpoK peHTu1, n 11er m fJ I , lle'T R, MllH. jo/o 

I l 4 4 0 18 36 
II 2 6 6 0 24 24 
III 2,5 12 2 I 36 28 

0 TB e T: 19,343 MJIH. py6 . 

133 . Tpe6yeTCH o6be.ll.HHl1Tb Tp11 <j>11HaHcoeb1e peHTbI (cM . rn6n . 2) e 

0.ll.HY c e)l(eMeCll4HblMl1 nJJaTe)l(aMH 11 e)l(eMeCll'lHblM Ha411CJJe

HHeM npoueHTOB npo.L1.0J1)1(HTeJ1hHOCThJO O.ll.HH ro.ll. . HoM11Hanh

HaH npoueHTHall crneKa 06be.L1.11HeHHOH peHThI - 28%. PeHTHbie 

nnaTe)l(H 06be.L1.11HeHHOH peHThI Ha4HHaJOTCll HeMe.L1.J1eHHO. On

pe.L1.eJ111Te CTOHMOCTb MeCH4HOro nJJaTe)l(a. 

N~ peHTh1 CpoK peHTb1 , n 11er 

l 2 
II I 
III 1,5 

0 TB e T: 21 ,385 MJIH. py6 . 
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fJ I, lle'T R, MllH. .}% 
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134. Tpe6yeTCll o6be.UHHHTb TPH qmHaHCOBhie peHTbI (cM. rn6n. 3) B 
o.uey c KBapTaJibHblMH rniaTe)!(aMH H KBapTaJibHblM Ha4HCJieHH
eM npoueHTOB. CpoK o6bemrneHHoii peHTbI - 3 ro.ua. TinaTe)!(H 
peHTbI OTKJia.UhlBaIOTCll Ha nonro.ua. TipoueHTHall cTaBKa o6be
.UHHeHHoii peHTbl - 30%. 

Ta6mn"'a 3 

N2 p enn1 C p o K peHThI, n JleT m {) t, JleT R, MJlH. .f'/o 

I 2 12 6 0,5 30 28 
II 3 6 6 I 60 30 
III 5 12 6 0 40 36 

0 T B e T: 38,686 MJIH. py6. 

135. Tipe.unonaraeTCll nOCTaBKa o6opy.a.oBaHHll CTOHMOCTbl-0 800 
MJIH. py6. Bo3MO)!(HbI cne.uy10w,11e sap11aHTb1 nocrnsoK: 

I) aBaHC - 15%. OnnaTa OCTaBWeHCll CTOHMOCTH B Te4eHHH 2 
JieT paBHblMH MeCll4HblMH nnaTe)!(aMH no.a. HOMHHaJibttyl-0 
npoueHTHYIO CTaBKy 16% ro.a.oBblX. Ha411cneH11e npoueHTOB 
e)!(eMeCll4Hoe; 

2) asaHc - 10%. 0Tcpo11Ka nnaTe)l{a B Te4ett11e 6 Mec»ues. On
narn OCTaBweiicll 4aCTH paBHblMH KBapTaJibHblMH nnaTe)!(a
MH B Te4eHHH 2 neT. Ha411cnett11e npoueHTOB O.UHH pa3 B ro.u 
no npoueHTHOH CTaBKe 17% _TO.UOBbIX; 

3) onnarn o6opy.uosaHHll B TelfeHHe ro.ua paBHbIMH KBapTanb
HbIMH nnaTe)!(aMH no HOMHHaJibHOH npoueHTHOH CTaBKe -
18% ro.uoBbIX. Ha411cneH11e npoueHTOB noKBapTanhHOe. 

PaccMoTpHTe qmHaHCOBbie ycnOBHll npe.ILJJO)!(eHHbIX sap11aHTOB. 
0 T B e T: 06w,a» cyMMa nnaTe)!(eii : 1) 1054,468 MJIH. py6. ; 2) 
1157,617 MJIH. py6.; 3) 1063,7 MJIH. py6. 

136. Tipo.uaeTCll 3.UaHHe CMeTHOH CTOHMOCTbl-0 2,6 Mnp.u. py6. Tipo
.uaseu npe.ILJJaraeT onnaTy paBHbIMH MeCll4HbIMH nnaTe)!(aMH B 
Telfett11e 2 neT. Ha411cnett11e npoueHTOB e)!(eMeCH4HOe no.a. Ho
MHHaJibHYIO npoueHTHYIO CTaBKY 24% r o.a.OBblX. TioKynaTeJib 
npe.ILJJaraeT cne.a.yIOw,He ycnoBHll : onnarn paBHhIMH KBapTanb
HhIMH nnaTe)!(aMH B TelfeHtte 3 neT. Ha411cnetttte npol.(eHTOB .usa 
pa3a B ro.u no.a. HOMHHaJibHYIO npoueHTHYIO CTaBKY 20% ro.uo
BblX. Onpe.uenttTe BeJIH4HHY ro.uoBbIX nnaTe)!(eii H o6w,yIO Ha
paw,eHHYIO cyMMY .ILJJll o6ottx sapttaHTOB. 
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0 T B e T: I) 1,649578 MJJpn. py6. ; 4, 181936 MJJpn. py6.; 2) I, 165513 
MJJpn. py6.; 4,606058 MJJpn. py6. 

137. <1>11pMa pean113yeT aBTOM0611Jlb CTOl1MOCTblO 350 MJIH. py6. 

Bo3MO)l(HbI cJ1eny10ume sap11aHTbI onJ1aTb1: 

I) asaHc - 15%. OcrnrnK cT011MocT11 - s Kpen11T cpOKOM Ha ron 

non HOMl1HaJJbHYIO npoueHTHYIO CTaBKY 24% ron OBblX. npo

ueHTbl HaY11CJ1ll10TCll e)l(eMeCHYHO. PasHbie nJ1aTe)l(11 no Kpe

n11Ty np0113BOnllTCll nOKBapTaJJbHO; 

2) asaHC - 20% CT011MOCTl1 . Bo3MO)l(Ha OTCpOYKa n JJaTe)l(eH Ha 

3 MecHua. Kpen11T HaY11CJ1HeTCll 11 BbmJ1aY11saeTcH e)l(eMe

CHYHO paBHblMl1 cyMMaM11 non HOMl1HaJJbHylO npoueHTHYIO 

CTaBKY 25% ronoBblX B TeYeH11e ro.na ; 

3) asaHC - 25% CT011MOCTl1 Kpen11rn. Kpen11T Ha'll1CJJlleTCll 11 

BbinJ1aY11BaeTCll HeMe)lJleHHO B Te<1eH11e 2 JJeT non HOMl1-

HaJJbHylO npoueHTHylO CTaBKY 26% ronOBblX e)l(eKBapTaJJbHO 

paBHblMl1 cyMMaMl1 . 

PaccYl1TaHTe cjmHaHCOBble nocJJencTBl1ll Tpex sap11aHTOB . 

0 TB e T: (s MJIH . py6.) 

A sattc Pa:iosb1e n11 an:ll<H r o.nosb1e n11an:ll<H Be~ CVMMa 

52,5 86,094 344,374 429,801 
70 28,311 339,727 450,488 

87,5 43,112 172,449 521 ,936 

06JJurauuu 

138. HOMl1HaJJbHall CTOl1MOCTb 06J111rau1111 - 200 MJIH . py6 . KynJJeHO 

10 06J111rau11i1 no Kypcy 0,9. Onpen eJ111Te cT011MOCTb noKynK11. 

0 T B e T: 1,8 MJIH. py6 . 

139. HOMl1HaJJbHall CTOHMOCTb 06J1 11rau1111 - 200 TblC. py6. CTpo.na)l(

Hall ueHa - 185 TbIC . py6 . Onpe.neJ111Te Kypc 06J111rau11i1 . 

0 T B e T: 92,5%. 

140. <1>11pMa Kyn11J1a 10 06J111rau11i1 HOMl1HaJJbHOH CTOl1MOCTblO 2 
MJJH . py6. Ka)l(naH no Kypcy 81 %. Onpe.neJ111Te cyMMY n JJaTe)l(a . 

0 TB e T : 16,2 MJIH. py6. 

I 41 . <1>11pMa Kyn11J1a napT1110 113 50 061rnrau11i1 crn11MOCTb10 I MJJH . 

py6. no Kypcy 0,95. CpoK norarneHl1ll 06n11rau11i1 - 34 nHH. On-
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pe.uemne nptt6b!Jlb <jmpMbl Iii 3<j><j>eKTHBHYIO npoueHTHYIO CTaB

·Ky nptt6bIJJH no CJJO)f(HbIM H npocTbIM npouettTaM. KoJJw-iecTso 

,llHeH B ro.uy - 360. 
Q T Be T: 2,5 MJlH. py6.; 0,5573; 0,7213 . 

142 . <l>HpMa KynHJla 20 06JlHf3UHH 6e3 Bbll1Jl3Tbl npoueHTOB HOMH

HaJJbHOH CTOHMOCTblO 1 MJlH. py6. K3)1(,ll3ll no Kypcy 88%. CpoK 

o6pamettHH o6JJttrautti1 - 42 .UHH. Onpe.uemne .uoxo.u <j>ttpMbI H 

.llOXO,llHOCTb noKynKl1, eCJllil KOJll14eCTBO ,llHeH B ro.uy 365. 
0 TB e T: 2,4 MJJH. py6.; 1I8,51 %. 

143 . <.t>11pMa KynttJla naKeT 06JJ11rau11i1 rKO no Kypcy 80%. CpoK 

o6pamettttll 06JJ11rau11i1 - 3 MecHua. Onpe;ieJJ11Te 3<j><j>eKTHBtty10 

npoueHTHYIO CTaBKY T3KOH c.ueJJKl1 no <j>opMyJJaM npOCTblX 11 

CJlO)f(HblX npoueHTOB. 

0TBeT: 100%; 144,14%. 

144. KJJHeHT Kyn11Jl 4 06JJ11rau11H rKO 33 2,4 MJlH. py6. HoMHHaJJb

H3ll CTOl1MOCTb noKynKH - 3 MJlH. py6. ,L(o cpoKa noraweHH51 -

40 nttei1 . OnpeneJJ11Te noxon KJJ11ettTa 11 noxonttoCTb c11eJJK11. 

Kom14ecrno AHei1 s rony pasHo 365 . 
0 Tse T: 0,6 MJJH. py6.; 228, I 3%. 

145 . <.t>11pMa Kyn11Jla 8 06JJ11raUHH HOMl1HaJJbHOH CTOl1MOCTblO 2 MJlH. 

py6. K3)1(Jl351 cpoKoM norawett11H 3 rona no Kypcy 95%. ,L(oxon 

no 06JJ11rau11HM Bbll1Jl3411BaeTC51 B KOHUe cpoKa no CJlO)f(HOH 

crnsKe npoueHTOB - 30% ronosbIX. Onpe11eJJ11Te noxon 11 no

xo11HOCTb C)leJlKl1. 

QT Be T: I 9,952 MJlH . py6. ; 32,24%. 

146. Onpenemne TeKYlllYIO CT011MOCTb 06JJ11rau1111 6e3 Bbll1Jl3Tbl 

npoueHTOB KOMl1CCl10HHOH CTOl1MOCTblO 5000$ H cpOKOM nora

weHMll 4 rona, ecJJ11 npoueHTHaH crnsKa 6%. 
QT Be T: 3960,47$. 

147. Onpe)leJl11Te TeKYlllYIO CTOHMOCTb naKeTa 113 50 06JJ11rau11i1 

HOMHHaJJbHOH CT011MOCTblO 0,5 MJlH. py6. K3)f()l3ll cpOKOM no

raweHl151 3 rona. ,L(oxon no 06JJ11rau11HM BbmJJaY11saeTCll s KOH

ue cpoKa no CJJO)l(HOH crnsKe npoueHTOB - 24% ronosbIX. Eatt

KOBCKall npoueHTH3ll CT3BKa ...:_ 22% fO)lOBblX. 
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0 T B e T: 26,250 MJJH. py6. 

148. Onpeaemne TeKylllylO CTOHMOCTb naKeTa m I 00 06n11rau11i1 
HOMHHaJJbHOH CTOHMOCTblO I MJJH. py6. Ka)l(aaH, eCJJH roaoeaH 
npoueHTHaH crneKa 36%. CpoK noraweHIUI - 2 roaa. 6aHKOB
cKaH npoueHTHal! CTaBKa - 32%. npoueHTbl HattHCJll!IOTCll: a) 
oa11H pa.3 e roa, 6) aea pa.Ja e roa. 

0 TB e T: a) I 05,326 MJIH. py6.; 6) I 05,596 MJJH. py6. 

149. AKUHOHepHoe o6mecrno Kyn11no I 00 06n11rau11i1 HOMHHaJJbHOH 
CTOHMOCTblO 200 TblC. py6. Ka)l(aall. CpoK noraweHHll - 2 roaa. 
06JJHraUHH BbmymeHbl noa npoueHTHYIO CTaBKY CJIO)l(HblX 
npoueHTOB - 40% 11 np1106peTeHb1 no Kypcy 0,95 . Onpeaenv.Te 
npH6bIJJb OT noKynKH H 3cpcpeKTHBHYIO npoueHTttylO CTaBKY ao
XOLlHOCTH noKynKH. 

0 TB e T: 20,2 MJJH. py6.; 0,4364. 

150. Mytt11u11nan11TeT BbmycTHJJ 06n11rau1111 cpoKOM noraweHIUI 12 
MeCl!UeB. HOMHHaJJbHal! CTOHMOCTb - 200 Th!C. py6. npoueHTbl 
BhmJJattHBalOTCll 4 pa3a B roa no HOMHHaJJhHOH npoueHTHOH 
crneKe 72% roaoebIX. Onpeaen11Te np116h1JJb OT noKynKH 5 rn
KHX o6JJHraUHH no Kypcy 98% H 3cpcpeKTHBHYIO npoueHTttylO 
CTaBKY LlOXOLlHOCTH, eCJJH npoueHTHhie aeHhrn peHHBeCTHpy
IOTCll noa 78% fOLlOBhlX c e)l(eMeCl!4HblM HattHCJJeHHeM npo
ueHTOB. 

0 TB e T: 0,997 MJJH. py6.; 1,01367. 

151 . <l>HpMa np1106pena naKeT 113 40 06JJ11rau11i1 HOMHHaJJbHOH 
CTOHMOCTblO 2 MJJH. py6. Ka)l(aall no Kypcy 90%. CpoK norawe
HHll - 4 roaa. ,D;oxoa no 06n11rau11JIM BbmJJatt11eaeTCll e)i(eroatto 
no CTaBKe 24% fOLlOBblX H peHHBeCTHpyeTCll no CTaBKe 33% 
roaoebIX. Onpeaen11Te aoxoa oT 06n11rau1111 11 aoxoattoCTb. 

0 TB e T: 130, 157 MJIH. py6. ; 29,45%. 

152. <l>HpMa np1106pena 30 06n11rau11i1 HOMHHaJJbHOH CTOHMOCThlO 
0,5 MJJH. py6. Ka)l(aall cpoKoM noraweHHH 2 roaa no Kypcy 95%. 
npoueHTbI no 06m1rau11JIM BbmJJatt11ea10TCll no nonyroaHllM, 11 
roaoeaH npoueHTHall crneKa - 36% roaoeh1x. nonytteHHb1e 
aeHbfH peHHBeCTHpOBaJJHCb no CTaBKe 30o/o c HattHCJJeHHeM 
npoueHTOB 4 pa.Ja e roa. Onpeaen11Te aoxoa 11 aoxoattoCTb no
KyilKH 06n11rau11i1. 

0 TB e T: 13,593 MJJH. py6. ; 45,53%. 
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153. IloKynaTeJJb np1106pen naKeT 113 I 00 npoCTblX aKu11ii no ueHe 
l 0000 py6. Ka'lKaaii 11 Yepe3 32 JlHH npoaan HX no ueHe 12000 
py6. Ka'lKaaii . Onpeaen11Te aoxoa 11 aoxoaHoCTb TaKOH <f>11HaH
coeoii onepau1111. OrnrneTcJJ, 4TO e roay 365 )lHeii. 

0 TB e T: 0,2 MJJH. py6.; 228, 13%. . 

154. l{JrneHT np1106pen 10 aKU11H HOMl1HaJlbHOH CTOl1MOCTblO 0,5 
MJJH. py6. Ka'lK)laJJ no Kypcy 120%. flo aKUl1JJM BbinJla'leH fO)lO

BOH aoxoa e pa3Mepe 30% OT HOM11Hana aKu1111. Orrpeaen11Te 
)lOXO)l KJJl1eHTa 11 )lOXO)lHOCTb C)leJJKl1 , ecn11 B TelJeHl111 roaa 

Kypc aKu11J.1 nO)lHHJlCJJ )10 140%. 

0 TB e T: 2,5 MJJH. py6.; 50%. 

155. <l>11pMa enaaeeT naKeTOM 113 30 npocTblX 11 20 np11e11J1ernpo
eaHHblX aKu11J.I HOMl1HaJJbHOH CTOl1MOCTblO 1 11 2 MJJH. py6. Ka
'lK)laJJ. 3a KBapTan 6yaeT ebmJJaYeH a11e11aeHJl e pa3Mepe I 00% 
fO)lOBblX no npOCTblM aKU11HM 11 200% fO)lOBblX no np11e11nern
poeaHHblM aKU11JJM. Onpeaen11Te aoxoa 11 aoxoJlHOCTb aaHHoro 
naKeTa aKU11H. 

0 TB e T: 27,5 MJJH. py6.; 157, 1 %. 

156. <l>11pMa np1106pena naKeT 113 50 npOCTblX 11 20 np11e11nernpo
eaHHblX aKU11H HOMHHaJJbHOH CTOl1MOCTblO 100 11 200 TblC. py6. 
Ka'lK)laH no Kypcy 110 11 180% COOTBeTCTBeHHO. ,lJ,11e11)leH)lbl Ha 
npOCTYJO aKU11IO COCTaBl1JJl1 : no fO)laM - 80 11 120%, no np11e11-
nernpoeaHHOH aKu1111 - 120 11 200%. 4epe3 aea roaa aKu1111 6b1-
n11 npoaaHbl no Kypcy 130 11 200%.0npeaen11Te aoxoa <f>11pMb1 
11 )lOXO)lHOCTb C)leJJKl1 no 3<f><f>eKTl1BHblM CTaBKaM npoCTblX 11 
CJJO'lKHblX npoueHTOB. 

0 TBeT:14,5 MJJH. py6.; 96,85%; 71 ,38%. 

157 . <l>11pMa np1106pena 30 npOCTblX aKUl1H HOMl1HaJJbHOH CTOl1MO
CTblO no 0,3 MJJH. py6. Ka'lK)laJJ 11 20 np11e11nernpoeaHHb1x aKu11ii 
HOMl1HaJJOM no 0,5 MJJH. py6. no Kypcy 130 11 150% COOTBeTCT
eeHHO. ,lJ,11e11)leH)lbl no aKU11HM COCTae11n11: nepBblH fO)l - 80 11 
I 00% Ha npocTble 11 np11e11nernpoeaHHb1e aKum1; ernpoii roa -
120 11 140%. ,lJ,11e11aeHJlbl 6b1JJ11 pe11HeecrnpoeaHb1 e 6aHK noa 
HOMl1HaJJbHYIO npoueHTHYIO CTaBKY 60% fO)lOBblX c noKeap
TaJJbHblM HaY11cneH11eM npoueHToe. AKu1111 6b1JJ11 npoaaHbl Ye
pe3 2 roaa no Kypcy 200 11 300% COOTBeTCTBeHHO Ha npOCTble 11 
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npHBHJJernpoeaHHbie aKUHH. Onpenen11Te noxon cjrnpMbI 11 no
xonHOCTh cneJJKH no 3cj>cj>eKTHBHOH CTaBKe npOCTblX H CJJO)KHbl X 
npoueHTOB. 

0 TB e T: 75, 183 MJJH. py6.; 140,79%; 95 ,34%. 

Ilorarneuue KpeJlnTa 

158. Pa3Mep Kpen11rn, nOJJ)"'leHHOro cj>HpMoi1 Ha cpoK 6 MecHuee, 
paeeH 600 MJJH. py6. CyMMa B03Bparn Kpen11Ta - 700 MJJH. py6. 
OnpeneJJHTe npocry10 npoueHTHYIO H y'!eTHYIO crneKy Kpen11-
Ta. 

OTBeT: 33,33%; 28,57%. 

159. KaKHe ycnoBHH npenno'ITeT KJJHeHT np11 nony'leHHH KpenHrn: 
a) npoueHTHaH crneKa - 30%, HalJ11cneH11e rrpoueHTOe e)KeMe
CH'IHoe; 6) npoueHTHaH CTaBKa - 32%, HalJHCJleHHe npoueHTOB 
e)KeKeapTaJJhHoe; e) npoueHTHaH crneKa - 33%, HalJHCJJem1e 
npoueHTOB no nonyronHHM. 

OTBeT: ycnoeHe a). 

160. TipennpHHTHe JlJl)l MonepHH3aUHH o6opynosaHH)J peWHJJO B3HTb 
e 6aHKe Kpen11T e 600 MJJH. py6. KpenHT eb1naeTcH non 36% ro
noeb1x. CpoK KpenHTa - 9 MecHuee. KpoMe Toro, 6aHK Tpe6yeT 
8% OT cyMMbI Kpemua e 3anor. KaKyIO cyMMY nony'IHT 3aeM 
ll.lHK, eCJJH npoueHTbl npOCTble H onJJalJHBalOTCH npH Bblna'!e 
KpenHTa. OnpeneJJHTe peaJJbttylO npoueHTttylO crneKy JlJIH Kpe
nHTa. 

OrneT: 390 MJJH. py6.; 55,38%. 

161 . <l>11pMa nOJJY'IHJJa Ha nonrona 6aHKOBCKHH Kpen11T B 800 MJJH. 

py6. non 24% ronoBhlX. TipoueHTbI 3a Kpen11T 6aHK 6epeT aeaH

coM . PacclJHTai1Te peanhttylO npoueHrny10 crneKy 3a Kpen11T e 

cny'!ae: a) He TPe6yeTCH 3aJJora, 6) 3aJJor 3a npenocrneneHHe 

KpenHTa COCTaBJJHeT 6% OT cyMMbl KpenHTa. 
OTBeT: 27,27%; 29,27%. 

162. <l>HpMa noJJylJHJJa KpenHT Ha 3 MeCHUa non 3aJJOr HenBH)KHMO
CTH CTOHMOCTblO 1,6 MJJpn. py6. BeJJHlJHHa KpenHTa COCTaBJJHeT 
80% OT CTOHMOCTH HenBH)KHMOCTH. TipoueHTHaH CTaBKa no 
KpenHTY - 36% ,ronOBblX, KOMHCCHOHHble no o6cJJy)KHBaHl110 
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Kpeiuna cocTasmuoT 2%. Onpe.uemne cyMMY noJiylfeHHoro 
Q. Kpe.ui-na, peaJibttylO npoueHTHYIO CTaBKY 11 .uoxo.u 6aHKa. Tipo

ueHTbl Ja Kpe.u11T 6aHK 6epeT asaHCOM. 
rOfBeT: 40,45%. 

163. <1>11pMa .llJlll CTPOl1TeJibCTBa uexa no npo1nso.ucrny Me.unpena
paTOB noJiyqHJia OT rocy.uapcrna JibroTHbIH Kpe.u11T no.u 6% ro

.UOBbIX Ha 4 ro.ua. CyMMa Kpe.u11Ta - 1,6 MJip.U. py6. TipoueHTbI 
CJIO)l{Hbie 11 onJia1rnsa10Tcll np11 Bb1.uaqe Kpe.u11rn. KaKy10 cyMMY 
noJiy1.f11T <lrnpMa? 

QTseT: 1,180037 MJip.u. py6. 

164. <1>11pMa nOJIY1.f11Jla Kpe.u11T B l 8 MJIH. py6. Ha TPl1 ro.ua no.u 28% 
ro.uosbIX. TioraweH11e Kpe.uITTa 11 npoueHTOB .UOJI)l{HO npo11cxo
.Ul1Tb B KOHue Ka)l{.uoro ro.ua paBHblM11 cyMMaM11. TipoueHTbl Ha-
1.Jl1CJilllOTCll Ha HenoraweHttyIO 1.JaCTb Kpe.u11Ta. Onpe.ueJI11Th 
nJiaTe)l{11 no Kpe.u11Ty 11 npoueHTHbie ruJaTe)l{11 no ro.uaM. 

OrseT: 

foJI 
0CTaTOK KpeJIHT3, npoUeHTbI, KpeJIHT, Bcero, MJlH. 

MJlH. ov6. MJlH. ov6. MJlH. ov6. ov6. 

I 18 5,04 4,594 9,634 

2 13,406 3,754 5,880 9,634 

3 7,526 2, 107 7,526 9,634 

165. CyMMa Kpe.u11Ta - 300 MJIH. py6. Kpe.u1n noJiyqeH Ha 4 ro.ua 
no.u npoueHTttyIO crnsKy 24% ro.uosbIX. Ha1.f11CJill10TCll npoueH
TbI Ha HenoraweHttyIO cyMMY Kpe11.11rn. TioraweH11e Kpe.u11rn 11 
npoueHTOB .11.0Jl)l{HO np011CXO.U11Tb paBHblMl1 n11aTe)l{aM11 B KOHUe 
Ka:>1rnoro ro.na. Onpe.uemne seJIH411HY ro11.osoro nJiaTe)l{a, 06-
lllYIO cyMMY npoueHTOB 11 Hapaw.eHttylO cyMMy Kpe.uwrn. 

OrseT: l24,778MJIH.; 199,11 1 MJIH.;499,111 MJIH. 

166. 

~. 

Tipe.nnp11llTl1e nOJIY411JIO Kpe.UHT 's 800 MJIH. py6. cpOKOM Ha 2 
ro.ua no.u npoCTy10 npoueHTHYIO CTaBKY 54% ro.uosb1x. Pac
CMOTPHTe nJiaH noraweHl1ll Kpe,runa 11 Ha411CJieHHbIX Ha OCTaB
llIYIQCll cyMMY Kpe.11.11Ta npoueHTOB cep11eii 113 BOCbMJ.1 paBHhlX 
miaTe)l{eH, KOTOpbie BbinJia411BalOTCll B KOHUe Ka)l{JIOro KBapTa
Jia. 
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OTBeT: 

KeapTIUl 
0CT3TOK KpeJIHTa, npoUellTbl , KpeJIHT, Bcero, 

MJlH. py6. MJlH. py6. MJlH. py6. MJlH. py6. 

I 800 108 61 ,573 169,573 
2 738,427 99,688 69,885 169,573 
3 668,542 90,253 79,320 169,5 73 
4 589,222 79,545 90,028 169,573 
5 499,194 67,391 102, 182 169,573 
6 397,012 53,597 . 115,976 169,573 
7 281 ,036 37,940 131,633 169,573 
8 149,403 20,169 149,403 169,573 

I 556,583 I 800 I 1356,583 

167. <l>HpMa noJiy4 HJia Kpe.IJ.HT pa3MepoM 2 MJip.IJ.. py6. cpOKOM Ha 4 
ro.IJ.a no.IJ. 60% ro.IJ.OBbIX . Kpe.IJ.HT .IJ.OJI)f{eH norawaTbCH paBHblMH 

cyMMaMH no nonyro.IJ.HHM . Onpe.IJ.eJIHTe nJiaH noraweHHH Kpe

.IJ.HTa. 

OTBeT: 

no11yroJ1He 
OcTaTOK KpeJIHTa, npoUellTbl, KpeJIHT, Bcero, 

MJlDJl. py6. MllDJl. ov6. MJlDJl. py6. MllpJl. py6. 

1 2 0,6 0,25 0,85 
2 1,75 0,525 0,25 0,775 
3 1,5 0,45 0,25 0,7 
4 1,25 0,375 0,25 0,625 
5 1 0,3 0,25 0,55 
6 0,75 0,225 0,25 0,475 
7 0,5 0,15 0,25 0,4 
8 0,25 0,075 0,25 0,325 

I2,7 I2 I4,7 

168. <l>HpMe Tpe6y eTCH onJiaTHTb Kpe.IJ.HT B 180, 138 MJIH. py6. H Ha-

4HCJieHHble e)f{erO.IJ.Hble npoueHTbl no 12% ro.IJ.OBblX paBHblMH 

cp04HblMH nJiaTe)f{aMH no 75 MJIH. py6. n naTe)f{H BHOCHTCH B 

KOHUe Ka)f{.IJ.Oro ro.IJ.a. Pacc'!HTaiiTe nJiaH norarneHHH Kpe.IJ.HTa 11 

o6m)'l0 cyMMY pacxo.IJ.OB no noraweHH!O Kpe.IJ.HTa. 

OTBeT: 

fOJl 
OcTaTOK KpeJ1HTa, npOUCHTbl, KpeJIHT, Bcero, 

MllH. ov6. MHH . ov6. MllH. ov6. MllH. ov6. 

I 180,138 21 ,616 53 ,384 75 
2 126,754 15 ,2 10 59,790 75 
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npoilOmK. Ta6Jl . 

3 66,964 8,036 66,964 75 
I 44,862 I 180,138 I 225 

169. flpe.unpm1rne nony'IHJIO 6aHKOBCKl1H Kpe.u11T B 800 MJIH. py6. 

cpOKOM Ha 2 ro.ua no.a npoueHTttylO CTaBKY 54% fO.UOBbIX. 

flpoueHTbl no Kpe.u11Ty BbinJ1a'l11BalOTCll e)!(eMeCH'lHO, a caM 

Kpe.u11T .UOJDKeH 6hlTb onnaYeH e.!l11HblM nnaTe)!(OM B KOHUe cpo

Ka norawett11H . }J.nH 06cny>1rneatt11H Kpe.u11Ta npe.unp11HT11e coJ

.uano HaKonlneJJbHbl H cJiott.u, B KOTOpblH B KOHUe Ka>K.uoro Me

CHUa BHOCllTCll paBHble .ueHe>KHbJe cyMMbl. HOMl1HaJJbHaH npo

ueHTHaH CTaBKa 6attKa - 36% ro.uoBbIX. Ha411cnett11e npoueHTOB 

e>1<eMeCH'lHOe. Onpe.uen11Te een11 '!11tty MeCH'lHhIX BJHocoe 11 

061Uei1 cyMMhI no 06cny>1<11eatt1110 Kpen11Ta. 

OTBeT: 23,23 8 MJJH.; 142 1,71 MJJH. 

170. flpe.unp11HT11e B3HJIO JlbfOTHblH Kpe.u11T Ha CTPOl1TeJJbCTBO HOBO

ro uexa no.a npoueHTHYIO CTaBKY 12% ro.uoBbIX. CyMMa Kpe.u11-

Ta - 2 Mnp.u. py6. CpoK noraweHHH Kpe.u11rn - 4 ro.ua. }J.JJH no

rawett11H Kpe.u11Ta C03.UaH cneUl1aJJbHbIH Q>ott.u, B KOTOpblH e>Ke

fO.UHO B KOHUe ro.ua BHOCHTCH O.Ul1HaKOBbie cyMMbl. flpoueHTbl 

Ha BHOCl1Mble cyMMbl CJIO)!(Hbie, Ha411CJIHIOTCH O.U11H pa3 B ro.u 

no npoueHTHOH crnsKe 36% ro.uosh1x. Onpe.uen11Te een11Y11tty 

e>1<ero.uttoro B3Hoca 11 061Uy10 cyMMY Q>ott.ua, ecn11 norawett11e 

Kpe.u11Ta 11 npoueHTOB ocy!UeCTBJJHeTCH e.u11Hb!M nnaTe)!(OM. 

Onpe.uen11Te cyMMY JKOHOM1111 ¢11pMbl 3a C4eT co3.uatt11H Q>ott.ua. 

OTBeT: 0,467957 Mnp.u.; 1,871829 Mnp.u. ; 1,275210 Mnp.u. 

171 . <1>11pMa nOJJY411JJa Kpe.u11T B 200 MJJH. py6. Ha 2 ro.ua no.a 8% 
fO.UOBbIX . flpoueHTbl - CJIO)!(Hhle. flpoueHTbl 11 Kpe.u11T .UOJl)!(Hbl 

6h!Th onnaYeHbI e.u11HhIM nnaTe)!(OM B KOHUe cpoKa norawett11ll . 

}J.JJH 06cny)!(11Batt11H Kpe.u11Ta coJ.uatt ttaKon11TeJ1hHhIH Q>ott.u. B 
3TOT Q>ott.u B KOHUe Ka)!(.uoro MeCHUa BHOCHTCH paBHbie cyMMbl. 

HOMl1HaJJbHaH npoueHTHaH CTaBKa Ha BHOCHMbie cyMMbl - 10%. 
Onpe.uen11Te pa3Mep e>1<eMeCH'lHOro B3ttoca 11 061Uei1 cyMMhI no 

06cny>1<11BaHHIO Kpe.U11Ta. 

OTBeT: 8,82073 MJJH.; 211,697 MJJH. 

172. Onpe.uen11Te pa3Mep e>1<eMeCHYHOro B3Hoca B HaKonH'reJJbHhIH 

<Pott.a, C03.UaHHblH .!lJIH 06cny)!(11BaHl1H Kpe.uHTa 113 npe.Ubl.UY!Ue-
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ro np11Mepa, ecirn 3Tl1 BJHOCbI BHOCSITCSI cnycrn 6 MecsiueB no
cne nonY'1eHID1 KpellHTa. 

OTBeT: 12,0662 MJIH. ; 217,191 MJIH. 

173 . JlbroTHblH KpellHT B 1800 MJIH. py6. BbillaH Ha 3 fOlla nOll npo

ueHTHYIO CTaBKY I 0% fOllOBbIX. ,Zl.eHCTBYIOlllaSI Ha MOMeHT Bbl

lla411 KpellHTa npoueHTHaSI CTaBKa - 24% fOllOBblX. fOllOBble 
nnaTell<H Ja KpellHT paBHbl 11 norawaJOTCSI B KOHUe KalKllOro 

rolla. OnpelleJ111Te a6conJOTHYIO 11 OTHOCHTeJibHYK> ynymeHHYIO 

Bbirolly. 
OTBeT: 554,06 MJIH.; 30,78%. 

174. Doll Janor HellBl1lKl1MOCTl1 6aHK Bbillen11n ccylly B 300 MJIH. 

py6. Ha llBa rolla noll HOMHHaJibHYIO npoueHTHYIO CTaBKY 24% 
rOllOBbIX. Onnarn 11noTeYHOH ccyllhI 11 npoueHTOB, cornacHo 

ycnOBIDIM llOfOBOpa, llOJllKHa np011CXOll11Tb nOKBapTaJibHO paB
HblMl1 cyMMaM11. OnpelleJ111Te cyMMY B03Bparn 11 senHYHHY 
eJKeMeCSIYHoro nnaTeJKa. 

OTBeT: 478, 154 MJIH.; 48,3 11 MJIH. 

175. J(JrneHT nony411n 11noTeYHY10 CCYAY B I 00 MJIH. py6. Ha Olll1H 

roll nOll HOMHHaJibHYIO npoueHTHYIO CTaBKY 38% fOllOBblX . 
Onnarn 11noTeYHOH ccyllbl 11 npoueHTOB npo11cXOllHT noKsap
TaJibHO paBHbIMH cyMMaM11. OnpelleJIHTe ocrnswyJOcsi Henora

weHHOH cyMMY OCHOBHOro llOJira ,ZJ.% 4epe3 KBapTan. 
0TBeT: 

I KsapTan 2 3 4 
78,29 54,53 28,5 0 

176. <l>HpMa onnaYHBaeT HnOTeYHYIO CCYllY B 400 MJIH. py6., BJSITYIO 

Ha 2 rolla noll HOMl1HaJibHYIO npoueHTHYIO CTaBKY 48% fOllO
BblX c eJKeMecsiYHbIM HaY11cneH11eM npoueHTOB. Onnarn ccyllbI 

11 npoueHTOB np011CXOlll1T elKeMeCSIYHO paBHblMl1 cyMMaMH. 
OnpellemtTe sen11YHHY nepsoro MeCSIYHOro nnaTelKa, Hllymero 
Ha noraweHHe llOnra 11 MeCSIYHOro nnaTeJKa. 

OTBeT: 10,235MJIH.; 26,235 MJIH. 

177. CT011MOCTb rnsapa no cpopcpei1rnHry - 400 MJIH. py6. CToKyna

Tenb BbillaJI npollaBuy 8 seKcenei1. CpoK noraweH11J1 KalKllOro 

113 HHX - 3 Mecsiua. CTpoueHTbI no seKcensiM - 32% rollOBbIX. 
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npo.naeeu }"111TbIBaJl BeKcem1 B 6aHKe no Y4eTHOH CTaBKe 40% 
ro,nOBblX. Onpe.nemi!Te CTOl1MOCTb Ka)l(_noro BeKcem1 11 cyMMy, 
nony4eHHYIO npo.naBUOM. 

OTBeT: 
N2 eeKcem1 

CTOl1MOCTb BeKcem1, 
MJIH. py6. 

S = 544 MJJH. 

P' = 3 16 MJJH. 

I 2 3 

82 78 74 

4 5 6 7 8 

70 66 62 58 54 

178. CT011MOCTb TOBapa - 800 MJJH. py6. B onnary noKynaTeJJb BbI
n11can 12 eeKceneii . CpoK noraweH 11S1 Ka)l(,noro - 3 MecHua. 
npoueHTbl no BeKcenllM - 32% ro.nOBbIX. Y4eTHall CTaBKa 6aH
Ka - 36% ro.nOBbIX. KaK HY)l(HO 113MeHl1Tb CTOKMOCTb TOBapa, 
4T06b1 npo.naeeu nony411n 800 MJJH. py6.? 

OTBeT: YeeJJK411Tb .no P" = 1116,3 83 MJJH. 

179. CTOHMOCTb Toeapa - I Mnp.n. py6. Y'leTHall cTaBKa 6aHKa - 42% 
ro.noeb1x. KaKoii AOJJ)l(Ha 6b1Tb npoueHTHall cTaBKa no 4 seKce

JJllM np11 cpopcpei1T11Hroeoi1 c.nenKe, ecn11 cpoK noraweHttll Ka)l(

.noro 113 HHX nonro.na 11 npo.naseu HaMepeH nony411Tb cT0 11-

MOCTb TOBapa? 
OTBeT: 72,4 1 %. 

180. CTOHMOCTb TOBapa - 600 MJJH. py6. 0oKynaTeJJb B onnary Bbl

nHCaJl 8 seKceneii co cpoKoM noraweHHll Ka)l(.noro 3 MecHua. 

npoueHTbl no BeKCeJJllM - 38% ro.nOBblX. KaKOH AOJJ)l(Ha 6bITb 

y4eTHall cTaBKa 6aHKa np11 cpopcpei1T11Hre, ecn11 npo.naseu Ha

MepeH nony'IHTb CTOl1MOCTb TOBapa? 

OTBeT: 28,86%. 

181. CTOl1MOCTb TOBapa no cpopcpeiirnHry - 2 MJJp.n. py6. noKyna
TeJJb Bbm11can npo.nasuy 12 seKceneii. CpoK noraweH11S1 Ka)l(.no
ro 113 Hl1X - 3 MeCl!Ua. OpoueHTbl no BeKCeJJSIM - 36% fOAOBblX. 
npo,naBeU y4eJJ BeKCeJJll B 6aHKe no y4eTHOH CTaBKe 42% ro,no
BblX. CKOJJbKO nony4HT npo.naseu 11 4eMy paeHa TeKyW.all 
CTOHMOCTb BeKceneii, eCJJH HOMHHaJlbHall npoueHTHall CTaBKa 
no Kpe.n11TaM COCTaBJJlleT 32% ro,nOBbJX? 

OTBeT: P' = 1,23 17 Mnp.n.; P2= 2,15577 Mnp.n. 
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3KOHOMnqecKHH anaJIH3 

1«1>4>eKTHBHOCTH HHBCCTHIJ,HH 

182. Aim nptto6peTeHIUI H MOHTa)!(a HOBOH TeXHOJIOrtt4eCKOH JIHHHH 

Tpe6y10TCH HHsecrnl(HH s pa3Mepe 1,2 MJJp.11, . py6. O)!(tt.11,aeMb1e 

nocTyn11eHHH 3a C4eT 3KCnJJyaTal(lrn HOBOH JIHHl111: nepBblH ro.11, 

- 180 MJIH. py6., nHTb noc11e.11,y101Ul1X JleT - no 400 MJIH. py6. 

e)!(ero.11,Ho, ce.11.bMOH ro.11, - 240 MJJH. py6. Onpe.11,eJJHTe 3cf>cf>eK

Tl1BHOCTb np1106peTeH11H Jl11Hl111, eCJIH K03cf>cf>11u11eHT .ll,11CKOHTl1-

poBaHl1H paseH 15%. 
OrneT: A = 217,707 MJJH . py6. 

183. Pacc411Tai1Te nJ1aH11pyeMy10 np116b1J1b, noKa3aTeJJb peHrn6e11b

HOCTH 11 sHyTpeHHIOIO HOPMY peHrn6e11bHOCTH .11,JlH npoeKTa c 

cyMMOH 11Hsecrnutti1 600 MJlH. py6. CpoK npoeKTa - 4 ro.11,a. 

O)!(tt.ll,aeMb1e .11,eHe)!(HbJe nocTynJ1eH11H no ro.11,aM: 100, 200, 400, 
300 MJJH. py6. Ko3cf>cf>11u11eHT llHCKOHrnposaHHH paseH 10%. 

OrneT: A = 161 ,628 MJJH. ; PI = 1,269; IRR = 20%. 

184. PacC4HTaHTe n11aH11pyeMy10 np116b1J1b, BHYTpeHH!-OIO HOPMY 11 

nOKa3aTeJJb peHTa6enbHOCTH .11,JlH HHBeCTHUHOHHOro npoeKTa c 

cyMMOH HHBecrnutti1 800 MJJH. py6. CpoK npoeKTa - 4 rolla. 

O)!(HJlaeMbJe llette)!(Hbie nocTynneHHH no rollaM: 600, 500, 400, 
300 MJIH. py6. O)!(HJlaeMblH yposeHb HHcf>JJ»UHH - 24%. K03cf>

cf>ttutteHT llHCKOHT11posaHHH - 12%. 
OrneT: A = 120,983 MJlH.; IRR = 21 %; Pl = 1, 151. 

185. OnpelleJJHTe 3KOHOMH4ecKyio ue11ecoo6pa3HOCTb 11HsecT11u11i1 s 

CJJellylO!UHH npoeKT: cyMMa 11HBeCTHUl1H - 800 MJIH . py6., O)!(H

llaeMble nocTyn11eH11» - no 300 MJIH. py6. e)!(efOllHO. K03cf>cf>tt

u11eHT lll1CKOHTHposaHHH - 12%. 0)!(11JlaeMblH yposeHb 1rncf>J1»

u1111 - oT 1 O llO 18% rollOBb1x . 

OrneT: r, = 10%. A = 3 7 ,5 1 MJJH. 

r, = 12%. A = 0 MJIH. IRR = 25,44%. 
r, = 18%. A = -98,53 MJIH. 

186. fl HTe YeTbl oeKT: 
....-''--~~~"'-"-~~~-'--~~~~~~~~~~~-'-~~~ 

11HBeCTllUllll , r OJlOBhle noc 

MJlH . py6. 2 4 
600 400 -200 400 
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Ko3cj>cj>11u11eHT A11C KOHT11pOBaHl1H - 12%. npe.nnonaraeMblH ro
AOBOH yposeHh 11Hcj>niiu1111 - 6%. Pacc41-nattTe nnaH11pyeMy10 
np116b1nb 11 sHyTpeHHIOIO HOPMY peHrn6enhHOCT11. 

OrneT: .[( = 95 ,195 MnH.; IRR = 26%. 

187. CpaBHHTe np11sneKaTenhHOCTh 4eTbipex B03MO)l{HhIX anhTepHa
THBHhIX npoeKTOB no cne.nyiournM Kp11Tep11iiM : a) senJ11.111Ha 
B03MO)l{HOH np116bln11; 6) BttyTpeHHHH HOpMa peHTa6enbHOCT11; 
s) noKaJaTenh peHTa6enbHocrn. Ko3cj>cj>11u11eHT .n11cK0Hrnposa
H11H - 18%. 
y cnOBHH npoeKTOB: 

N2 npoeKTa HueecTHUHH, fO.QORble nOCTYnJleHHll, MJIH. py6. 

MJIH. py6. I 2 3 4 
I 1800 600 600 800 JOO 
II 1800 1000 800 600 600 
III 600 200 300 200 200 
IV 800 300 400 300 300 

OrneT: 
,[),i = J 42,079 MJlH .; ,IJ,11 = 296,657 MJlH . ; ,IJ,111 = 9,83 MJlH.; )],IV = 78,83 7 MJlH . , 

IRR, = 21,8%, IRRn = 27,3%, IRR111 = 18,9%, IRR1v = 23, 19%, 
Pl1 = 1,079, Pl 11 = 1,165, Pl111 = 1,016, Pl 1v = 1,099. 

no.[(: II, I , IV, III. no IRR: If, IV, I , III. no PI: II , IV, I, III. 

188. 803MO)l{Hbl 11HBeCT11U1111 B .nsa anb TepHaTHBHblX npoeKTa co 
CJleJJ,VIOlUHMH VCJlOBIUIMH: 

N2 npoeKTa HtteecTHUHH, fO.QOBblC nOCTVllJICHHll , MJIH . OY6. 

MJIH. py6. I 2 3 4 
I 120 0 40 70 80 
II 180 I 10 80 50 

KaKOH npoeKT npeJJ.004THTenbHee npH K03cj>cj>11u11eHTe AHCKOH
rnposam1H : a) 5%, 6) 12%? CTp11 KaKOM KOJcj>cj>11u11eHTe JJ.HCKOH
THposaHHH npoeKTbl JJ,alOT OJJ,HHaKOBYIO npH6hinb? 

OrneT: a) npoeKT I, 6) npoeKT II ; np11 r = 7% .[(1 = ,ll,11 = 33,3 MnH. 

189. HHsecrnp c Kan11TanoM 120 MJlH. py6. paccMaTp11saeT 4eTbipe 
He3aBHCHMblX npoeKTa: 

N2 npoeKTa HtteeCTHUHH, r o.noeb1e nocTVnnettHll , Mm1. py6. 

MJIH. pyfi. I 2 3 4 
I 80 50 30 20 20 
II 40 20 20 10 10 
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npoJtomK. n611 . 

III 90 30 40 50 40 
IV 50 30 20 20 20 

KoJ<j><j>HuHeHT .nHcKoHrnpoaaHHll - I 8%. Pacc4HTaHTe HaH6o
nee OnTHMaJibH)'IO KOM6HHaUHIO npoeKTOB, ecJIH npoekT

0

bl .ne
JIHMbl. 

OTBeT: 
ITpoeKT I II III IV 

n 6,4068 2,557 15,214 12,276 
Pl 1,08 1,064 1,169 1,245 

0nTHManbHa11 KoM6HHauH11: IV(50 MJIH.) + IIl(70 MJIH. - 77,77%). 

190. 1-fHaecrnp aHanH3HpyeT TPH BOJMO)l(HbIX npoeKrn: 

N2 npoeKTa Htteecnn.lHH, roJlOBble llOCIVllJTeHHJI MJIH . ov6. 
MJIH. py6. 1 2 3 4 

I 400 360 200 
II 400 220 180 160 
III 400 200 200 200 200 

Ko:J<j><j>HuHeHT .UHCKOHrnpoaaHHll - 18%. KaKoi1 HJ npoeKTOB 

npe.nn04THTeJibHee? 

OTBeT: Jl1(2,n) = I 78,886 MJIH.; Jl 11(3,n) = 33 ,457 MJIH.; Jl111(4,n) = 
285,024 MJIH. 

TpernH npoeKT npe.nnoqnneJibHee. 

I 9 I . J11rnecTopy c KanHTaJIOM 600 MJIH . py6. npe.nnaraioT cne.nyio
!UHe He3aBHCHMble npoeKTbl : 

N~ npoeKTa HtteeCTHUHH, roJlOBblC llOC"ryllJleHJ.tJI MJIH . p)6. 

MJI H py6. I 2 3 4 5 6 
I 300 280 120 100 
II 400 200 200 200 200 
III 200 100 100 100 100 100 
IV 600 300 200 200 200 100 50 

K03<j><j>Hu11eHT .n1-1cKOHrnpoaattu11 - 18%. KaKYJO onn tManbHYIO 
KOM6HttaUHIO Bb16paTb, eCJIH npoeKTbl .neJIHMbl? 

0 TBeT: I npoeKT ( I 00%) + II npoeKT (75% OT HOMHttana). 
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192. AHaJJl13HPYl-OTCH nHTb HeJaa11c11MbIX npoeKTOB. CyMMa 11Hae

crnu11l1, np11eMJ1eMaH .llJIH HHBecrnpa, - 400 MJJH. py6. Ko3cp<jrn

u11eHT .lll1CKOHTHpOBaHl1H - 18%. 0>KH.llaeMblH fO.llOBOH ypoBeHh 

HHcpJJHUl111 - 6%. 

N~ 11poeKTa YIHBCCHIUllll , ro.uoBblC JlOCTYllJICHll~ , MJIH. ov6. 

MJIH . py6. I 2 3 4 
1 180 80 100 120 160 
2 220 160 100 80 60 
3 130 70 70 70 40 
4 270 70 140 210 140 
5 200 120 120 80 80 

OrneT: 

CTpoeKT I II Jll IV v 
Jl, MJIH. 74,568 37,231 22,82 39,961 46,206 

Pl 1,414 1, 169 1,176 1, 148 1,231 

Ecm1 .llpo6J1eH11e npoeKTOB B03MOlKHO, To 1(100%) + 5(100%) + 3(20 
MJIH.). 

EcJ111 .llpo6J1em1e npoeKTOB HeB03MO>KHO, TO 1 ( 100%) + 5( I 00%). 

193 . npe.llnpHHTHe 3aMeHJieT 06opy.llOBam1e. CTOHMOCTb HOBOro 

06opy.lloBaH11H - 1400 MJJH. py6. fonosaH HOpMa aMoprn3au1111 

- 12,5%. CTJ1aH11pyeM h1e .llOXO.llbI OT JaMeHbI o6opy.lloBamui : 

650, 650, 600, 600, 550, 550, 500, 500 MJJH. py6. CTJ1aH11pyeMb1e 

paCX0.11.bl Ha MaTepHaJJhl 11 o6CJJy>KHBaHHe - 60 MJIH. py6. B fO.ll c 

e>Keron.HhIM yaem1'!eHHeM Ha 5%. HaJJor Ha np116b1J1b - 24% 
fO.llOBhlX. oaHK BhilleJJHeT Kpe.llHT 00.ll 18% fOllOBblX. CTpoaHa

JIH3Hpyi1Te 11HBeCTHUHOHHhlH npoeKT. ]lo KaKoro fO.llOBOrO 

ypOBHJI 11HcjJJIHUl111 peHTa6eJJeH .llaHHblH npoeKT? 

OrneT: ll = 414,56 MJJH. IloKaJaTeJJh peHrn6eJJbHOCTH - PI = 1,206 ; 
IRR = 27,5%. 

CpoK oKynaeMOCTH HHBecT11u110Httoro npoeKTa n = 5. 
IlpoeKT peHTa6eJJeH .llO fO.llOBOro ypoBHH 11HcjJJIHUl1H 11,2%. 

194. CTOHMOCTb HMymecrna, noJJy'leHHOro cp11pMOH no onepaTHB

HOMY JJl13HHry, - 3 MJJp.ll. py6. CpoK JJH3HHrosoro noroaopa - 3 
ro.lla. HopMa aMopT11Jau110HHhIX oT<111cJ1eHHH - 10% ro11oab1x. 

IlpoueHTHaH CTaBKa no Kpe.llHTY .llJIH JIH311HfO.llaTeJIH - 28% ro-
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.UOBblX. KOMHCCHOHHOe B03Harpm1<.uem1e - 5% rO,UOBblX. ,ll;o

noJJHHTeJJbHhle yc11yr11, OKa3h1BaeMb1e 111131rnro.uaTe11eM, oueHe

Hhl B 100 MJJH. py6. Hanor Ha .uo6aBJJeHHYJO CTOHMOCTb COCTaB

m1eT 20%. Onpe.ue1111Te pa3Mep oqepe.uHoro JJH3HHroeoro B3HO

ca, ec1111 JJH3HHrOBbre nnaTelKH n11arnTCll no no11yro.UHllM B KOH

ue KalK.uoro no11yro.u11ll . 

OrneT: 0,7047 M11p.u. 

195. CTOHMOCTb HMyw.ecrna, nonyqeHHOrO no <jmHaHCOBOMY JJH3HH

ry, - 8 Mnp.u. py6. CpoK JlH3HHroeoro .uoroeopa - 5 neT. AMop

TH3al.lHOHHbie 0Tq11cneHHll cocrneJJllJOT 20% ro.uoeb1x. ITpo

ueHTHa.11 cTaBKa no Kpe.UHTY Ha np1106peTeH11e HMyw.ecrna Mll 

JlH3HHro.UaTeJlll - 32% ro.uoebIX. KoMHCCHOHHoe B03HarpalK.ue

HHe JJH3HHro.uaTeJJll - 7% ro.uoBblX. B03HarpalK,UeHtte 3a KOH

CaJJTHHroBble ycnyrn - 200 MJJH. py6. CrneKa Hanora Ha .uo6ae-

11eHttyJO CTOHMOCTb - 20% ro,UOBbIX . JlH3HHfOBbie nnaTelKH 

O.UHHaKOBbl H onnaq11eaJOTc.11 B Haqane KalK.uoro ro.ua. Onpe.ue

JlHTe cyMMY JlH3HHrOBOro nJJaTelKa H npoueHTHblH COCTaB 3a

TpaT JlH3HHrono11yqaTeJJll . 

OrneT: 3,84 MJJ .u. 
Kpe.uHT 

41,67% 33,33% 

KOMHCCHOH

Hble 

7,29% 

Yc11yrn H,llC 

1,04% 16,67% 

196. B noJJb30BaHtte <jmpMbI c.uaHbl no JJH3HHry TPH aBTOM061111ll 

CTOHMOCTblO 9600$ KalK,UblH Ha 5 JJeT. fO,UOBall HOpMa aMOpTH-

3al{HH - 14%. JlH3HHrOBall CTaBKa .UOXO,UHOCTH - 20% ro,UOBblX . 

Orrpe.ue1111Te een11q11Hy pa3oeoro JJH3HHroeoro n11aTelKa H 06-

w.eii cyMMbl no o6cnylKHBaHmo .uoroeopa, ec1111 nnaTelKH BHO

Cl!Tc.11: a) B KOHi.le KalK,UOrO ro.ua, 6) B KOHi.le KalK,UOro Mec.11ua. 

ITpoueHTttylO CTaBKy, no KOTOpoii .UHCKOHTHpyeTCll OCTaT04Hall 

CTOHMOCTb o6opy.uoeaHH.ll, npHHllTb 3a 25%. 
OrneT: a) 8683,4$; 43417$; 6) 664,8$; 39881 $. 

197. CpoK JJH3HHroeoro .uoroeopa - 4 ro.ua. CTOHMOCTb HMyw.ecrna, 

no11yqeHHoro no <jmHaHcoeoMy JJH3HHry, - I 0 Mnp.u. py6. ro

.uoeall HOpMa aMopTH3al.lHOHHbIX 0Tq11cneH11ii - 12,5. ITpttMeHll

eTcll ycKopeHHall aMoprn3aUHll c KOJ<jl<j>11u11eHTOM 2. ITpoueHT

Hall CTaBKa no Kpe.UHTY .UJlll JlH3HHro.uaTeJlll - 24% fO,UOBblX . 

KoMHCCHOHHoe B03HarpalK.ueHHe - 6% ro.uoeh1x. Bo3HarpalK-
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}lem1e Ja }lononmneJJbHbte ycnyrn - 800 MJJH . py6. CrnBKa Ha

nora Ha Jl06aBJJeHH)'l-O CTOHMOCTb - 20% ro}lOBblX. JIHJHHrQBbie 

nJJaTe)f(H npOHCXO}lHT B HalJaJJe Ka)f(}lOro ro}la O}lHHaKOBblMH 

BeJJH'IHHaMH . ABaHc JJHJHHroJlaTeJJI-O - I MJJpJl.py6 . OnpeJleJJH

Te pa3Mep O'lepe}lHOro JIH3HHroBoro B3HOCa H npoueHTHblH co

CTaB JaTpaT JIH3HHronoJJy'laTeJIH . 

OTBeT: 4,79 MJJpJl. 

AM OpTH33UHH Kpel!HT K OMHCCH OH- Ycnyrn 
I 

HllC 
I Hbl e 

49,60% 23,81% 5,95% 3,97% I 16,67% I 

CTpaxoBhie pacqeThI 

198. )l(eHLUHHa B BOJpacTe 50 neT JaKJJI-O'laeT 11.oroBop Ha CTPaxoBa

HHe )f(HJ HH cpoKoM Ha I 0 JJeT. CTpaxoBaH cyMMa - 50 MJJH. py6. 

CTpaxOBble cyMMbI HHBeCTHPYI-OT no}l 24% ro}lOBblX. OnpeJle

JJHTe BeJJH'IHHY HeTTO-CTaBKH B CJJy'lae rO}lH'IHbIX B3HOCOB B 

TelJeHHe cpoKa CTpaxoBaHHH, eCJJH : 

a) BHOCbl onJJa'IHBaI-OTCH B KOHUe Ka)f(}lOro ro}la, 

6) B3HOCbl onJJalJHBaI-OTCH B HalJaJJe Ka)f(}lOro ro}la. 

OTBeT: 1,498 MJJH. ; 1,2 MJJH. 

199. )l(eHLUHHa B BOJpacTe 50 neT JaKJJI-O'!aeT JlOroBop Ha cTpaxoBa

HHe )f(HJHH cpoKOM Ha 5 neT. CTpaxoBaH cyMMa cocTaBJJHeT 30 
MJJH.py6. CTpaxoBble cyMMbl HHBeCTHpyI-OT B 6aHK noJl 24% ro

JlOBbIX . OnpeJleJJHTe BeJJH'IHH)' HeTTO-cTaBKH B cny'!ae: 

a) e}lHHOBpeMeHHOH onJJaTbl , 

6) ro}lH'IHblX B3HOCOB B KOHUe ro}la B TelJeHHe cpoKa CTpaxoBa

HHH. 

OTBeT: 9,996 MJJH. ; 3,667 MJJH. 

200. )l(eHLUHHa B B03pacTe 55 JJeT JaKJllO'laeT JlOrQBOp Ha CTpaxoBa

HHe )f(HJ HH cpoKOM Ha 5 neT. C TpaxoBaH cyMMa cocTaBJJ HeT 20 
MJJH . py6 . CTPaXOBb1e cyMMbl HHBeCTHPYI-OT noJl 24% ro}lOBbI X. 

Onpe}leJJ HTe BeJJ H'IHHY Herro-cTaBKH B CJJy 'lae: 

a) B3H0Cbl onJJalJHBaI-OTCH e}lmlOBpeMeHHO, 

6) rQJlH'IHble B3HOCbl B HalJaJJe Ka)f(11.0ro ro}la , 

B) rQJlH'IHble B3H0Cbl B KOHUe Ka)f(}lOro ro}la. 

OTBeT: 5,144 MJJH. ; 2,139 MJJH.; 2, 158 MJJH. 
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20 I. )l(eHlll,HHa B B03pacTe 60 11eT 3acTpaxosana cefo1 Ha c11y<iafl 

cMeprn cpoKoM Ha 5 11eT. CTpaxosaH cyMMa - 30 MJlH. py6. 

CTpaxosb1e cyMMbI 11Hsecrnpy10T noA 24% roAOBbIX. OnpeAe-

1111Te BeJ111411tty HeTTO-CTaBKH: 

a) B c11y4ae eJJ,HHOBpeMeHHOH on11aTbl, 
6) B c11y4ae fOJJ,114HbIX B3HOCOB B KOHU,e roJJ,a B Te4eHHe cpoKa 
CTpaxoBaHHH, 
B) B c11y4ae roJJ,114HblX B3HOCOB B Ha4aJ1e ro.ua. 

OrneT: 1,036 MJlH.; 0,389 MJIH.; 0,310 MJIH. 

202. )l(eHlll,HHa B B03pacTe 50 neT 3aKJII04aeT AOrosop CTpaxosaHHH 
Ha c11y4afl cMepT11 cpoKoM Ha 5 11eT. CTpaxosa» cyMMa - 50 
MJlH. py6. CTPaXOBbie cyMMbl HHBecT11py10T noA 18% roAOBbIX. 

OnpeAeJ111Te se11wrnHy Herro-crnsK11: 

a) B c11y4ae eJJ,HHOBpeMeHHOH on11aTbl , 

6) B c11yqae roJJ,114HblX B3HOCOB B KOHU,e roJJ,a B Te4eH11e cpoKa 
CTPaxosaHH». 

OrneT: 0,924 MJlH.; 0,3 MJIH. 

203. )l(eHlll,HHa B B03pacTe 55 neT 3aKJ1l04aeT AOrosop CTpaxosaHHR 

Ha c11y4afl cMepT11 cpoKOM Ha 5 11eT. CTpaxosa» cyMMa - 60 
MJIH. py6. CTPaXOBbie cyMMbI HHBeCTHPYfOT noJJ, 12% ro.uOBbIX. 

OnpeJJ,e1111Te se1111411ey Herro-cTaBKH B c11y4ae roJJ,H'lHbIX B3HO

cos B Ha4ane roJJ,a B Te4em1e cpoKa cTpaxosaHHR. 

OrneT: 0,484 MJlH. 

204. )l(eHlll,HHa B so3pacTe 55 11eT )!(e11aeT nony4aTb AOno11H11TeJib

tty10 neHc1110 B pa3Mepe 2 MJlH. py6. B roA B Te4eH11e nocne

AY10m11x 5 neT. OnpeAe1111Te se1111411tty Herro-cTaBKH Jl.JJH BbI
n11aTbI CTPaxosofl cyMMbI: 

a) B Ha4ane Ka)!(JJ.Oro roJJ,a, 

6) B KOHU,e Ka)!(JJ,OrO roJJ,a J].JJH cny4aH eJJ,HHOBpeMeHHOH ynnaTbl 

CTpaXOBOH cyMMbl B Ha4aJ1e cpoKa CTpaxosaHHR. fOJJ,OBaR npo

U,eHTHaH CTaBKa - 24%. 
OrneT: 6,717 MJIH.; 5,369 MJlH. 

205. )l(eHlll,HHa, AocrnrwaH B03pacrn 55 neT, )!(eJiaeT nony'laTb AO
no11tt11TeJ1bHY10 neHCHJO B pa3Mepe 2 MJlH. py6. B roJJ, B Te4eHHe 
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5 neT, Ha'nrnall c B03pacTa 60 neT. ,ll,nll :noro B TelfeH11e 5 neT 
OHa nJJaTHT CTpaxOBbie B3H0Cbl B Halfane K~DKllOfO ron a . Onpe

neJJHTe BeJIHlfHHY HeTTO-CTaBKH, eCJIH ronoBall npoueHTHall 

CTaBKa paBHa 24%. 
OrneT: 0,811 MJJH. 

7 3aK. 587 



OCHOBHLIE <l>OPMY JILi 

CTpoueHTHal! CTaBKa i: 

S-P 
i=-

p ' 

rne S - ttapamettttall cyMMa, P - cyMMa nenOJwra. 

<l>opMyna npocTbIX npoueHTOB: 

S=P(l+ni), 

rne n, ak - cpoK ccyJlbI B ronax, o- cpoK paJMemettHll neno3HTa s 

JlHllX, K - rrponom1one11bHOCTb rona s JlHllX. 

<l>opMyna CJlO)!(HbIX npoueHTOB: 

Ecm1 m - KOJ111'-leCTBO Ha'-IHCJleHHH npoueHTOB B rony no HOMH
HaJlbHOH rrpoueHTHOH CTaBKe j, TO: 

( 
. )nm 

S=PI+~ 

B JaBHCHMOCTH OT MeTona onpeneneHHll t3 H K np11MeHl!10T cne-
JlYIO lUHe sap HaHTbl: 

I. To'-IHOe KOJlH'-!ecrno nHeii H TO'-IHOe 3Ha'-leHHe K (365 HJlH 366). 
2. To'-lttoe KonwiecTso nHeii H K = 360. 
3. flpHHHMall, '-!TO B Mecllue 30 JlHeii, K = 360. 

3cj>cj>eKTHBHal! ronosal! rrpoueHTHall crnsKa: 

( . )Ill 
i~,, = 1 + ~ - I . 
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Ecm1 cTaeKa Hanora Ha npoueHTbI r, TO cj>opMyJJhl HapameHHOH 

cyMMbl )]JUI npOCTbIX H CJIO)!(HbIX npoueHTOB 

S = P [l + ni(l - r )] , 

[( 
. )11111 l 

S = P I +~ (1-r)+r . 

VIHJJ.eKc ueH no onpencneHHOH rpynne rneapoe HJJH ycnyr: 

II 

LP·q, 
I =~ 

11 ' 

LPoq; 
i = I 

rne p,, p 0 - ue1rn Toeapa e naHHblH nepHon "' e nepHon, npHHll

TblH Ja 6aJHCHblH, q, - o6beM peanHJOBaHHblX TOBapoe B HaTypanb

HOM Bbipa>KeHHH no naHHOH rpynne rneapoe. 

CpenHHH ronoeoif ypoeeHb HHcj>JJHUHH: 

D.S 
i.·=5 , 

rne D.S - cyMMa, KornpyI-O Tpe6yeTcll no6ae11Tb K S LlJJll coxpaHe

HHll CTOHMOCTH ro)lOBOH "noTpe611TeJJbCKOH KOp3HHbl 11
• 

fOJJ.OBall npoueHTHall CTaBKa c nonpaBKOH Ha HHcj>JJllUHI-O: 

i, =i+r:-+ir:- . 

<l>opMyJJa HapameHHOH cyM Mbl LlJlll npOCTbIX npoueHTOB c y<IeTOM 

HHcjJJl.SIUHH : 
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PeanbHall npoueHTHall cTaBKa npH HHcpJJHUHH: 

. i, -r:. 
I= -- --

8 I+ - r:. 
k 

EcJJH H3BeCTHbI MeCH4Hbie ypoBHH HHcpJJHUHH 'ft. To ro.uosal! npo

ueHTHall CTaBKa c y4eTOM HHcpJJllUHH 

12 
i, =(l+i)IT(I+n)-1 . 

k= I 

,[(Jui paBHOMepHOH ro.uoBOH HHcpJJllUHH B cJJy4ae npOCTbIX npoueH

TOB : 

B CJJ)"lae CJJO)f(HbIX npoueHTOB: 

( 
. )mn 

S, = P I+~ (1 + r:.)". 

PeaJJbHall npoueHTHall cTaBKa .uoxo.uHoCTH .uenoJHTa nptt MeCH4-

HOM ypoBHe HHcpJJllUHH -r,,: 

. (l+J,/m 
j= 

l+'f_u 

S - P 
d=--. 

s 

,Zl,HCKOHTHpOBaHHe no npOCTOH y4eTHOH CTaBKe : 

P = s(l-dn) , 
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.!J.11cKOHntpoBaHHe no CJIOiKHOH y 4eTHOH CTaBKe d, : 

P = s(1-d)", 

P =S 1- -( 
d,,)111/1 
m 

flpocTall y4entall CTaBKa c 11onpaBKOH Ha trncj>JJSIUHJO: 

d·= d+r.~ . a , 

S,= 

I + r.-
K 

p 

a 
\ - d, 

K 

HOMHHaJJbHall y4eTHaSI CTaBKa c nonpaBKOH Ha 11Hcj>JISILl,HIO : 

d./m l 
(I + ,,)If"' ' 

CooTHoweHHH MeiKJlY npoueHTHbIMH 11 yYeTHbIMH cTaBKaM11: 

. d 
/ = --

1-d' 

d = -i- . 
l + i 
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,[(JUI HOMHl-!aJl)>HOH npOL\eHTHOH CTaBKH j np11 Ha411CJ1eHl111 npo

ueHTOB m pa3 B ro.ny Ji! CJ10)1(HOH y4eTHO H CTaBKH d: 

. [ 1 
J = m (I -d)){,, 

,[(oxo.uHoCTb c.ne11K11 nepenpo.ua)l(H BeKcenetl : 

. (a,d, - a,d,)K' 
to,,, = (a-:-:__a,xK =a,d,)' 

r.ue Ci, ~ - 411CJ10 .UHeH, OCTaBWHXCll .uo noraweHHll BeKCeJUI .llJlll 

npo.nasua tt noKynaTeJlll, di, d2 - y4eTHal! cTaBKa, no KOTopoti Y4TeH 

seKce111> npo.nasuoJl.f tt noKynaTeJieM, K = 360 .nHeii, K' - KOJ1H4eCTBO 

.llHeH B ro.uy no MeTO.UJilKe, npHMeHl!eMOH 6aHKOM noKy naTeJll! . 

HapameHHal! cyMMa o6bI4HOH peHTbI (nocrnyMepaH.uo) c senH4H

HOH e)l(ero.uHoro B3Hoca R, npou,eHTHOH cTaBKOH i H Ha4wcneHHeM 

npoueHTOB O.UHH pa3 B ro.u: 

S1 = R Q +_i)''_- I 

Ecntt B3HOCbl BHOCl!TCll p pa3 B ro.u, a Ha4HCJ1ll!OTCll npoueHTbl 
0.llHH pa3 B ro,n: 
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Ecm1 npoueHTbI tta4ttcmnoTcH m :pa3 B ron np11 e)f{enHeBHOM B3HO

ce R: 

( 
j )mn 

I+ - -1 

s, = R ( m.lm 
I+~) - I 

rne j - HOMHHa.Jl bHaH CTaBKa CRO)f{HbIX npoueHTOB. 

EcnH B3H0Cbl BHOCHTCH p pa3 B ron, a npoueHTbl Ha4HCRHIOTCH m 

pa3 s ron: 

CospeMeHHaH (TeKy IUaH) CTOHMOCTb qmiiaHCOBOH p e HTbl ( nocrny -

MepaHno) coorneTCTBeHHO P1 - P4 : 

P 1 = .!!._[1--1-] 
i (!+it ' 

p, =R 
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HapaLUeHHa}l cyMMa cpoqHoi1 peHTbI (npeHYMepamlO): 

S'1= R(l .+i)K1+it-il , S' 2 = R(l+i)~ (l+i)~ - 1 , 
1 1 

p (1 + i)p - I 

(1+~)" -I 

(1+~ ) - ] 

CospeMeHHa}l CTOHMOCTh cpoqHQH peHThI : 

I 

p',- R(t +i)[1 __ 1 _l 
- i (t +it ' 

) ---

p l _ R (I ·)_!__ (1 + i)" 
2 -- + 1 p 1 

OueHKa cj>HHaHCOBhIX nocrynneH11i1 : 

fl s. 
P="i,-- , 

k=l(l+i.f 

p (l+i)"P- 1 

r)le Sk - npOrH03HpyeMble cj>HHaHCOBble nOCTynJJeHH}l, ik -

npoueHTHa}l CTaBKa )lOXO)lHOCTH B k nepHO)le, p - TeKyLUa}l CTOH

MOCTb cj>HHaHCOBhlX nocTynJJeHHH. 
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Kypc 061mrau1111: 

:-,. ... p 
p ,% =-100% 

N ' 

r.11.e P, N - TeKyIUaH ueHa 11 HOMHHaJJ 06n11rauHH . 

.LJ:oxo.11.HOCTb 06Jmrau1111 6e3 BbmnaTbl npoueHTOB co cpoKOM o6-
pameHH51 o LI.Heit 

. (100%- P,%)K 
bt, = - -

P1%0 

.LJ:oxOLl,HOCTb 06nttrau11H c BbinnaTOH npoueHTOB: 

I 

i,,,, = [(}1'%+ N)I0001o]-;;- - I, 
p,%N 

r.11.e .LJ:% - npoueHTbI Ha 06n11raumo, n - cpoK o6pameHHH 06nttra
u1111 . 

TeKyIUaR CT011MOCTb 6e30T3blBHOH 06n11rauHH c roLl,OBOH KynoH
HOH CTaBKOH g 11 l-Ja411cneH11eM npoueHTOB m pa3 B ro.11. np11 Tpe6ye
MOH HOpMe np116b1n11j: 

P = Ng 1 
j 

r.11.e n - 411cno neT .11.0 noraweHHH 06n11rau11H . 

.LJ:oXOLl,HOCTb aKUHH onpe.11.enReTCH no cpopMyne: 

. ,a P' -Pu 
1n=-+---

Po Pu ' 

r.11.e .z:i: - ro.11.osoif .11.oxo.11. Ha 0.11.tty aKUHIO, P', P0 - ueHa aKUHH Ha 
KOHeu H Ha4a.JJO nep110.11.a. 

A6con10THaH ynymettHaR Bbiro.11.a nptt nbrOTHOM Kpe.11.HTe : 
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r)le S,, Sc - HapameHHall cyMMa no )leikrnyJOmeH i H JJ broTHOH e 
npoueHTHOH CTaBKH. 

-OTHOCHTeJJbHall ynymeHHall BblrO)la: 

M 
{t) =-

p ' 

r)le .ZJ: - cyMMa KpeilHTa . 

.ZJ:nl! 11n0Te'IHOH ccy)lbt aenwrnHOH P, Bbt)leJJeHHOH Ha n neT no)l 
HOMHHaJJbHYIO npoueHTttylO CTaBKY j c Ha'lHCJJeHHeM npoueHTOB m 
pa3 a ro.LJ,y, ae11H'l1rna nepaoro MeCll''IHOro nnaTe)l(a R 1 H nnaTe)l(a, 
11eymero Ha noraweHHe ccy)lbt .ZJ:1: 

p j__(l + j_)mn 
R1= m m 

(1+ ~r· -I 
j 

D1 = R1 - P - . 
m 

qaCTb ccy)lbl , OCTaBWal!Cll HenoraweHHOH K nepHO)ly k: 

( 
_ )mn ( _ )k-1 

I+~ - I + ~ 
p , = p ( . )mn 

I+~ - I 

EcJJH ro)lOBOH ypoaeHb HHcf>JJHUHH z;,: 

(1 + i-}'I"' -(1 +~) 
R, = p ( )" ' 

l+r I 

(1+ ~rm 

j 
P = R1-P- . 

m 

qHCTall npH6blJJb ('IHCTbtH np1rne)leHHbtH 3cf>cf>eKT) 1rnaecrnu110H

Horo npoeKTa Ji (NPV): 

II s 
Ji =L,-'- - s 

k = I (1 + r y ' 
202 



r.ue Sk - .ueHe>KHbie nocTynnemrn no ro.uaM, r - K03cp<jHiuHeHT 

,!lHCKOHTHpOBaHHll, n - 4HCJlO JleT, Ha KOTOpoe paCC4HTaHa HHBeCTH

UHOHHall nporpaMMa, s - BeJYH4HHa HHBeCHIUHH. 

Ecntt J( > 0, npoeKT MO>KHO npttHl!Tb. 

Ec11 11 J( < 0, npoeKT ornepraeTCll . 

0oKa3aTeJYb peHrn6enbHOCTH PI: 

Ec1111 Pl > 0, npoeKT MO>KHO npttHllTb. 

Ec1111 Pl < 0, npoeKT ornepraeTCll . 

BttyTpeHHllll HOpMa peHTa6en bHocrn IRR onpe.uenlleTCll HJ pewe

HHll ypaBHeHHll : 

Jr(r )= o. 

r, npH KOTopoM P(r} = 0 , Ha3bIBaeTCll BttyTpetttteii ttopMoii pett

rn6enbHOCTH H o6o3Ha4aeTCll r = IRR. 
Ecntt IRR > h, r.ue h - npoueHTHall crnBKa no Kpe.uttTy, TO HHBe

CTHUHOHHbtH npoeKT MO>KHO npttHl!Tb, nptt IRR < h npoeKT ornepra

eTCll . 

0TKJlOHeHtte cny4aHHOH BeJlH4HHbl .uette>KHbIX nocrynneHHH OT 

0>1<1-1.uaeMoro cpe.uttero nocTynnettttll: 

M 

P(R) =I P .. (R.. - R )2 
. 

111 =1 

R111 - .uette>KHbie nocTynneHHll no ro.uaM. 

R - cpe.uttee .ueHe>KHoe nocTynnetttte. 
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C pe,nttee Ks a.np ant4 HOe OTKJJOHeHHe : 

O"n = fji[ii} . 

0THOCHTeJJbHbl H pHC K: 

r .ne IJ - m 1rn.naeMblH 4HCTbt H noxo.n ( npH6bt JJ b). 

E c;m n ocTynneHH.!I HaJJH'I HOCTH HeJaBHCHMb1 , TO .nHc nepc H.H 111rne

CTHUHOHHOH n p o rpaM Mbf paBHa: 

( )

- /1 p(R;: ) 
!J R - L:( r· 

K=I ] + r 

B eJJH'IHHa HeTTO-CTaBKH nEx Ha CTp axosaHHe )f( H3HH B B03p aCTe x 
11eT Ha cpoK n neT B c11y4ae e.nHHOBp eMeHHOll onnaTbt : 

E 
Sfx • n n x - - --

f,(1 + iY' , 

r.ne S - CTPaxosa.H cyMMa, Ix, lx•n - "IHCJIO JI HU, .llO)f(HBWHX .no B03-

p acrn x, x + n JleT H3 100000 "leJIOBeK, O,llHOBpeMeHHO po,nHBWHXC.!I , i 
- n p oueHTHa.!I CTaBKa Ha KanHTaJJ . 

8 c11y4ae onnaTbI ro,nH"IHbtMH B3HocaMH nPx s 1-1a4ane ro.na : 

8 c11y4ae o n 11aTbl f O,llH"IHblMH B3HOCaMH nPx B KOH Ue roi].a : 
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BeJUl'-IHHa HeTTO-CTaBKH nAx Ha CTpaxoBaHHe Ha CJJy4aj;j CMepTH 

CTpaXOBaTem1 B B03pacTe x JJeT Ha cpoK n JJeT B CJJy'-!ae e,llHHOBpe

MeHHOH onJJaTbl : 

A 
S~d,,. - 1 

n x=- L..---
/, K=l(l+it , 

rn,e d x - '-IHCJJO monel1, yMepurnx npH n epex o ne OT B03p acTa x JJeT 

K B03pacTy (x + I) JJeT H3 I 00000 YeJJoseK, o n ttospeMeHHO ponHB

WHXCll . 

B cJJyqae onJJaTbl fO.llWIHbIMH B3HocaMH nPx B Ha'-!aJJe rona : 

s~ d x+ K - 1 

.L.. ( f 
nPx = K=I I+~ 

" I . L x + I.: - I 

(I ·)K-1 K=I +1 

B CJJy'-!ae onJJaTbl rQ,llH'-IHblMH B3HOCaMH nPx B KOHue rona: 

BeJJHlJHHa HeTTO-CTaBKH nax Ll,Jlll noJJy '-!eHHR nonOJJHHTeJJbHOH 

neHCHH B s py6. B ron B Te'-leHHH n JJeT CTpax oBaTemo B B03pacTe x 
JJeT B CJJy'-lae e.llHHOBpeMeHHOH onJJaTbI: 

S ~ f, + K - I 

,, a x= -, L.. ( ·)K-1 , K=I I+ I 

E cJJH CTpaxosaTeJJb B B03pacTe x JJeT xo'-!eT noJJy YaTb nO)!{H3HeH

HY'° neHCHJO B pa3Mepe S py6. B HatJaJJe Ka)!{noro rona, Ha'IHHal! c 

MOMeHTa CTpaxoBaHHll , TO semf'-IHHa e,llHHOBpeMeHHOro B3HOCa 6y
neT: 

S /1 f, + K 

,, a x = - L -( )K · 
f, K=O l + i 
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B cny'lae, ecJIH cTpaxoeaTeJib B B03pacTe x neT )f(eJiaeT noJIY'!aTb 

LIOOOJIHHTeJibHYIO neHCHIO, Ha'lHHafl c B03pacTa x + n, neT LIO B03pac

Ta x + n2 neT, eeJIH'lHHa roL1H'lHOro B3Hoca, onnaLI11eaeMoro B HaLtane 

roJla B Te'leHHH n 1 neT, paBHa: 

s~ t,., _, 
K=i(J + i )K- I 

ni a = - ---'---'----
nl x 



._, 

IIPHJIO)KEHIDI 

1. IlopHLJ.KOBhle HOMepa )J.Heii B roi:zy 

}leHh 51tt saph <I>espaJJh MapT Anpe11h Mall 1110Hh 
Mec~ua f 2 3 4 5 6 

I I 32 60 91 J21 152 
2 2 33 6J 92 J22 153 
3 3 34 62 93 J23 154 
4 4 35 63 94 124 J55 
5 5 36 64 95 J25 156 
6 6 37 65 96 J26 157 
7 7 38 66 97 127 158 
8 8 39 67 98 128 159 
9 9 40 68 99 129 160 
10 10 4J 69 JOO J30 16 1 
JI 11 42 70 JOJ 13 J 162 
12 12 43 7J J02 132 163 
J3 13 44 72 103 133 164 
14 14 45 73 104 134 165 
15 15 46 74 105 135 166 
16 16 47 75 106 136 167 
17 17 48 76 107 137 168 
18 J8 49 77 108 138 169 
19 19 50 78 109 139 170 
20 20 51 79 J 10 140 171 
21 21 52 80 111 141 172 
22 22 53 81 11 2 142 173 
23 23 54 82 11 3 143 174 
24 24 55 83 114 144 175 
25 25 56 84 11 5 145 176 
26 26 57 85 11 6 146 177 
27 27 58 86 11 7 147 178 
28 28 59 87 11 8 148 179 
29 29 88 11 9 149 180 
30 30 89 120 150 181 
31 31 90 151 
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,[\eHb Ht011b ABrycT CeHn6pb 0 1m 16pb Ho116pb L(eKa6pb 
Mec11ua 7 8 9 10 11 12 

I 182 213 244 274 305 335 
2 183 214 245 275 306 336 
3 184 215 246 276 307 337 
4 185 216 247 277 308 338 
5 186 217 248 278 309 339 
6 187 218 249 279 310 340 
7 188 219 250 280 311 34 1 
8 189 220 251 281 312 342 
9 190 221 252 282 313 343 
10 191 222 253 283 31 4 344 
11 192 223 254 284 315 345 
12 193 224 255 285 31 6 346 
13 194 225 256 286 317 347 
14 195 226 257 287 318 348 
15 196 227 258 288 319 349 
16 197 228 259 289 320 350 
17 198 229 260 290 321 351 
18 199 230 261 29 1 322 352 
19 200 23 1 262 292 323 353 
20 20 1 232 263 293 324 354 
21 202 233 264 294 325 355 
22 203 234 265 295 326 356 
23 204 235 266 296 327 357 
24 205 236 267 297 328 358 
25 206 237 268 298 329 359 
26 207 238 269 299 330 360 
27 208 239 270 300 331 361 
28 209 240 271 30 1 332 362 
29 210 241 272 302 333 363 
30 211 242 273 303 334 364 
31 212 243 304 365 
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2. MeTO.LJ.hl 3JieMenTapuou cTaTncTnKu 

CpellHHe 3Ha4ettm1: 

a) cpe1rnee apHCbMeTH4ecKoe - cyMMa 3Ha4eHHH ycpentteHHOro 
pHna, ne11e ttttoe Ha 4Hc110 JHat.IeHHH pHna: 

11 

,L x; 
x = .t:.!_ . 

n 

n pH Me p . M ecllt.IHble ypoBHH HHcjJJi llUHH B PocCHH c cpespaJill no 
HIOJib I 995r. c11eny10 ll.lHe: cpespan b - 11 %, MapT - 8,2, anpe11b - 8,5, 
Mat\ - 7,9, HJOHb - 6,7, HIOJib - 5,4%. Onpene11 HTb cpenHee 3Ha4eHHe 

1rncp11S1UHH Ja YKaJaHHbIH nepHOJl. 

xo/o= 11 + 8,2 + 8,5 + 7,9+ 6,7 + 5,4 7,95%; 
6 

6) cpenHee apHd>Mern4ecKoe sJseweHHoe. 

Ka'lKnoe 3Ha4eHHe pHna YMHO'lKaeTcll Ha 4Hc110, onpene11 S1 10ll.lee ero 

OTHOCHTeJibHYIO Ba'lKHOCTb, - sec: 

n 

L X; . W ; 

x6 = "--i=-'-l_n __ 

,Lw; 
i = l 

IT p 11 Me p . ,!VIH H3roTos11eHHll neTaJIH HcnOJibJyeTcll TPYll pa6oT

HHKOB pa311H'-IHOH KBaJIHcpHKaUHH: 

Kea.n ttcl>HKaUHJI 4 acbt, Jall'a'leHH bte 4aCOBOH 3apa60TOK, 

Ha H3fOTOBJleHHe Tbtc . ov 6 . 

Bb1c0Kall 8 10 
CoenHllll 4 7 
HHJKall 2 5 

OnpeneJIHTb ueHy onHoro 4aca, JaTpa4eHHoro Ha H3roTos11eH11e 

neTaJIH. 
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x = 
10 

+ 
7 

+ 
5 

- 7 33 TblC. ile nOJIX0.1U1T, TaK KaK OCHOBHaH lJaCTb 3 , 

pa60Tbl BbtnOJlHeHa pa6orn11KaM11 BblCOKOH KBar111cp11Kau1111. 

10 ·8+7 · 4+5 · 2 
x" = 

8+4+2 
8,43 TbJC./'laC. 

IT p 11 Me p. <D11pMa nponaeT 50 WTYK 11Jne1111i1 A no 60 TbJC. 3a 
wTyKy, 140 E - no 80 TbIC., 110 B - no 120 TblC. CpenHeeJeeweHHaH 
ueHa 11Jne1111H : 

50 · 60 + 140 · 80 + 110 · 120 _ 
9 1 33 

I 
X"= 50+l 40+llO - , TblC.WTyKa. 

f1p11 Me p . oaHK " KoMnJleKc" Ha KOpnopaTl1BHblH BKJla)l, BHeCeH
HblH 23 .07.19.96 r ., Ha'111c11H11 c11enyioume ronosb1e npoueHTbJ : 23 .07 
- 29%, c 24.07 no 31 .07 - 36, c 1.08 no 25 .08 - 33 , c 26.08 no 6.09 -
28, c 7.09 no 13 .09 - 25, c 14.09 no 24.09 - 20, c 25.09 no 4.10 - 18, 
c 5.10 no 27.10 - 17%. Tpe6yeTcH onpene1111Tb cpeJIHIOIO npoueHT
HYIO crnsKy Ja yKaJaHHblH nep11on 11 HapameHHYIO cyMMy. 

CpenHesJeeweHHaH npoueHTHaH crneKa Ja nep11on c 23 .07 .1996 
no 28.10.1996 r .: 

i
6 

= (0.29· 1 + 0.36·8 + 0.33 ·25 + 0 .28 · I I + 0.25 ·7 + 0.20· JI + 

+ 0.18·10 + 0. 17·22)/ 

/(I + 8+25+ 11 + 7 + 11 + 10 + 22) = 0.2525, 

s = P(l + TH·( 0 /k) = 1600·(1 + 0.2525-(95/360)) = 1706.6$. 

f1p11 Me p . KJJ11eHT pa3MeCTl1Jl Tp11 Cp04HblX )len0311Ta B 5 MJlH . ., 
10 11 15 MJJH . py6. e 6aHKl1 Ha cpoK 3 MecHua, 6 11 2 MecHua. ITpo
ueHTHble CTaBKl1 COOTBeTCTBeHHO: 16%, 18 11 14%. Tpe6yeTCH onpe
JieJll1Tb cpeJIHeBJBeweHHYIO npoueHTHYIO CTaBKY 11 HapameHHYIO 
CYMMy. 

P 1 = 5 MJlH. ; n1 = 3/ 12; i 1= 0, 16 CpenHesJseweHHaH npo
P2 = 10 MJlH. ; n2 = 6/ 12; i2 = 0,18 ueHTHaH crneKa B o6meM c11y
p3 = 15 MJlH. ; n3 = 2/ 12; i3 = 0,14 '!ae: 

~,- ? , S - ? 
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'LJ"n,,P •. 
'[,n,.P,. 

0,16 · Yi2. 5 +0.18 · Yi2·10+ 0.14· Yi2 ·15 

i,, = 3/ · 5 + 6/ · I 0 + 21 · 15 
/ 12 / 12 / 12 

0,1657 , 

S = 5(1 +){2 · 0,1657 )+ 10(1+J{2 ·0,1657 )+ 

+ 15(1 +7{2 ·0,1657) = 31,450 MJlH. ; 

s) cperrnee Ksanpant4HOe OTK1lOHem1e YKaJbIBaeT Ha cTeneHb pa3-
6poca 3Ha4ett11i1 OT cpenttero (np11Mep: cTenettb p11cKa np11 noKynKe 

aKu11i1) : 

er = ~'=~I ---
n 

rne x - cpenttee ap11cj>MeT114ecKoe, x, - 3Ha4ett11e se11w111Hb1. n -

<111c110 Jtta<1ett11i1. 

n pH Me p : AO pacnpocTpaHHJlO OT<leT 0 KBapTaJJbHblX np116blJl5!X 
3a 2 noc11entt11x rona. 

KBaprn.n np116w1b, % lx;-xl% (x, - :x)2 
1 10 0,875 0,706 
2 8 1,125 1,265 
3 -15 24, 125 582,02 
4 18 8,875 78,765 
5 6 3, 125 9,765 
6 8 1, 125 1,265 
7 18 8,875 78,765 
8 20 10,875 118,265 

'[,73% '[,870,875 
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x = 
73% = 9 125% . 

8 ' ' 
a= ~870~875 = 10,433 . 

CpenH11i1 npoueHT np tt6b1JJ11 e Keaprnn cocrnem1eT 9, 125%, a 

cpenHee KeanpaTttYHoe OTKJJOHeH11e - 10,433 . CTeneHb p11cKa nptt 

noKynKe TaKl1X aKUHH JlOCTaTOYHa BblCOKa; 

r) CKOJlb3HIUall cpeAIDlll - :no 0Jll1H 113 MeTOJlOB npOrH03a. 
113 npe)lblAYW.11X 3HaYeH l1H Bb1611pa10T n nocJJeAH11X 11 no HHM pac

CYHTblBalOT HOBOe 3HaYeH11e. 

.0 n p 11Me p 6 beM npona)I( e TeYeH11e ttenen11: 
narn 06bCM npOJlllJK, MflH. p y6. 

1 94 
2 96 
3 109 
4 118 
5 106 
6 109 
7 104 

CTyCTb Mbl HCnOJJb3YeM WeCT11AHeBHYIO CKOJJb3ll lUYIO cpeJlHIOIO. 
Torna o6beM npona)I( Ha cenbMOH neHh 6yneT: 

94 + 96 + I 09 + I 18 + I 06 + 109 

6 

CTporH03 Ha BOCbMOH neHb: 

96 + I 02 + 11 8 + 106 + I 09 + I 04 
Ys = 

6 

n) perpeCCl10HHblH aHaJJl13: 

104,2 MJJH. 

105,8 MJJH. ; 

B o6w,eM cnyyae - :no MaTeMaT11YecKall npouenypa, no3BOJJHIO

w,all ycTaHOBHTb CBll3b Me)l(ny 3ae11Cl1MOH nepeMeHHOH 11 He3aBl1Cl1-

MblMH nepeMeHHblM11. PaccMOTPl1M npocTei1w11i1 cnyYai1 n11Hei1Hoi1 

perpecc1111 neyx nepeMeHHblX: 

y =a+ bx. 

CT p H M e p . <1>11pMa YCTaHaBJJl1BaeT B3al1MOCBll3b Me)l(Jly paCXO)la
Ml1 Ha peKnaMy 11 o6beMoM npona)I( 3a 9 Henenb. 
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Pacxonb1 Ha 
peKJlaMy, 22 18 24 12 

MJlH. py6. X ; 

06beM npo-
Jla/K, 170 160 190 140 

MJlH. py6.y, 

x, - He3aBHCHMaSI nepeMeHHasi, 
y, - 3a BHCHMasi nepeMeHHasi, 

36 30 40 44 48 L.x, =274 

--
I 

280 220 300 3 10 340 I Iy, ~2 J I 0 

a H b - nOCTOHHHble, KOTOpble HYIKHO onpeneJlHTb. 
OnpeneJlsieM cpenm1e seJlH4HHbl : 

9 

_L x, 
- i= I 274 30 44 

9 

LY, 
- i-1 2 11 0 '44 

X = -
9

- = -
9
- = , MJlH., V= ---=-- = 2.J 4 MJlH. 

. 9 9 ' 

X; -X (x, -x)2 y, -y (Y; - y)2 (x; -x) ·(v, - Ji) 

-8,44 71,23 -64,44 4152,51 543,87 
-12,44 154,75 -74,44 5541,31 926,03 
-6,44 41 ,47 -44,44 1974,91 286, 19 
-18,44 340,03 -94,44 8918,91 1741,47 
5,56 30,91 45,56 2075,71 253 ,3 1 
-0,44 0,19 -14,44 208,51 6,35 
9,56 91,39 65,56 4298,11 626,75 
13,56 183,87 75.56 5709,31 1024.59 
17,56 308,35 105,56 11142,91 1853,63 

_L(x; -x)2 = _L(y, - y)2 = _L(x, -x)·(y, -Ji)= 

= 1222,19 = 44025,19 = 7261,79 

,[l;lsi onpenelleHJrn K03<jl<jl11u11eHTOB a H b pewaeTcsi cHcTeMa ypas
Hemti:f: 

{
n·a+b·_Lx; =_L y;, 

a· _L x, +b· _Lxl = LX; · Y;-

x 2 
I 

484 324 576 144 1296 900 1600 1936 2304 L.x,2=9564 

X; ·y, 3740 2880 4560 1680 10080 6600 12000 13640 16320 r.y/ =7 1500 

9·a + b·274 = 2110, a= 53,549, 
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a·274 + b·9564 = 71500. b = 5,942. 

YpaBHem1e perpeccr-111: 

y = 53,549 + 5,942x . 

ITposepKa: nycTb 

x= 18; ji= 53,549+5,942 · 18 = 160,505 , 

x = 40; y = 53,549 + 5,942 . 40 = 291 ,229. 

CTeneHb JaBHCHMOCTH Me>K.ny x - pacxo.naM11 Ha peKJiaMY 11 y -
o6beMoM npo.na>K onpe.uem1eTCJ1 K03QJcp11u11eHTOM KoppeJJJ1UH11: 

2 
0-xy 

V = ---, 
0-x . 0-y 

r.ne a,.= i=I i=I 

n n 

a =_.!_f (x; -xXY; -y), 
n i = I 

(]" =l222 ,19 =1165, (]" =~44025 , 19 =6994 , 
... 9 , y 9 , 

2 - 7261,79 - 806 86 
0-xy 9 ' , 

v = 806,86 . - 806,86 = 0 993 . 
11,65 . 69,94 814,80 , 

Bbrno.u: B .uaHHOM npHMepe OKOJJO 99,3% o6beMa npo.na>K 3as11cHT 
OT pacxo.nos Ha peKJJaMy. 

e) Tiporoecc1111: 

a) apHQJMeT114eCKall nporpeccm1: 

a 1, a2, a3, . • • , a11 , 

r.ne a1 = a1 + d; a3 = a1 + d = a1 + 2d; . .. ; a11 = a1 + d(n - I), 
ai, a,, - nepBbIH 11 n-Hbltt 4JJeHbI ap11<lJMeTJ1l·lecKoi1 nporpecc11H, 

214 



d - pa3HOCTb nporpeccm1, 
Sn - cyMMa n •rneHoB nporpecci-rn. 

(2a1 +d(n - I))·n 
2 

6) reoMeTp114ecKa}I nporpeccMjj : 

r.ne a1 = a1·q; aJ = a1·q = arl; .. . ; an = arq"- 1
• 

q - 3HaMeHaTeJib nporpecc1111. 
Anjj eo3pacTa10IUeii nporpecc1111 : 

Anjj y6brna10meii nporpecc1111: 

a, s,,=-- . 
1-q 
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Hay•moe U30aHue 
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l13n_a1rne Te( r• BblWflO B 1998 ron_y). 

B KHHre HJnolKeHa 21 TeMa: npen_MeT 11 MeTOA 
3KOHOMH4eCKOH Teop1111; TOBapHOe npOH3BOACTBO; neHbrn; 
ocHOBbJ 3KOHoMw-tecKoro yCTpoi1cTsa o6wecrna; 113neplKKH 
npOH3BOACTBa H o6paweHHH, ueHa; <J>opMHposaHHe l!OXOAOB B 
o6w ecrne H HX BHAbl ; 06w11e OCHOBbl pblH04Hbl X OTJiO WeHHH; 

cnpoc 11 npe.llJIOlKeH11e; rocyn_apcrno s pb1H04HOH 3KOHOMHKe; 
KpeAHT H Kpel!HTHble OTHOWemu1 ; <J>11HaHCbl H <J>111-mHCOBaH 
CHCTeMa; pblHOK TOBapos; n_eHelKHblH pblHOK H MOHeTapHaH -
nonHTHKa; pbl HOK ueHHblX 6yMar; pblHOK pa60LJeH CHfl bJ ; 
HHBeCTHUHOHHblH npo uecc ; MelKAyHapOL!Hhle pblH04HbJe 
OTHOWeHHH M HX <J>opMbJ; MHposaH TOprosn11 ; MelKAyHapOL!HOe 
AB HlKeHHe KanHTanOB H pa6o4eH CHflbJ ; Me)l(l!yHapon_HaH 
BanJ-OTHaH CHCTeMa; rno6anbHbJe npo6neMbl M MelKl!yHapOAHOe 
coTpy n_Hw1ecTso. 

K H11ra nonY4Hna MHoro411cneHHb1e nonolKwren bHbJe 
OT3bJBhJ. 5Isn11eTc11 n11nepoM npon_alK cpen.11 KHHr no 
3KOHOMH4 eCKOH TeopHH Ha 6enopyccKOM KHHlKHOM pblHKe. 
npeAHa3 Ha4e J-!a WHpOKOH ay.AHTOp~IH - OT H3y4al-OU{HX 
3KOHOMHKY «C Hymrn AO npen_npJ1HHMaTenel1. 

320 c. <DopMaT 84x I 08 1
/32 . 

<l>Mnoco <t>M.R 
Y'le6Hoe noco6ue 

n on penaKUHeH npo<J>ec<;,opa H.H. )l{y1wsa. 
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113.AaHHe 4-c, 11cnpasneHHoe H .Ao non HeHHoe. 

n oco6 11e nonroTosneHo 11penon_asaTen11M11 sen.yw11x sy3os 

Pecny6nHKH 6enapych non_ py KOBOACTBOM l!OKTopa 

<J>11noco<J>cK11x HayK, npo<J>eccopa H .11. )l{yKosa, Hay<1Hh1e 

ny6n11Kau1111 KOToporo 113secTHb1 KaK s CTpaHax CHr, TaK 11 

.AanbHero 3apy6elKhH. 



4 1naTem1M npeJJ.JiaraeTCH c11cTeMann11poeaHHhIH 11 BMeCTe 

c TeM 06Hoe11eHHhIH Ky pc cp1111ococj> 11 11 . B HeM y •neHbl 

np11o p 11TeThl o6melfeJJOBe1.f eCK 11X ueHHOCTeH 11 .LlOCTHJKemrn 

coepeMeHHOH Hay K11 . MHorne cp1111ococpCKHe npo611eMb1 

oceem aIOTCH no-HOBOMY (COOTHOWeHHe cpopMaJJbHOH J!Or11 KH 

H n11aneKTHKH, TPH y p o ettH 1-1neanbHOro, npo611eMb1 enHHCTBa 

M11pa H n p.) . 

B n aHHOM , lfeTeepToM , HJnattHH HeKoTophle eonpocht 

H3JJaraIOTCH B 6onee nocTynHOH cpopMe, CJlOBapb OCHOBHbl X 

TepM HHOB, rn aBbI H naparpacpb1 no HCTOpHH cjrn11oco cp1-111 , 

COUHaJJbHOH qrnn ococjrnH H COBpeMeHHOH 3anam1ol1 

cp 1-111 ococp1111 pacw1-1peHb1. 

n oco61-1e npen HaJHaYeHo JJ.JIH acn1-1paHTOB H cTyneHTOB 

Bb1cw1-1x y ye6HbIX JaeeneHHH. 6 yneT noneJHo y Y11TeJJHM 11 

yYall.l~IMCH rHMHaJ HH, KOJJJJenJKeH H MHOrHM n py rnM 

KaTeropHHM 1.f HTaTenel1 , HHTepecyIOUlH XCH BonpocaM H 

cp1-111ococjl1-11-1 . 

368 c . <l>opMaT 84x I 08 1
/ 32 . 

OM011o>KeH1r1e 111r14a 
l130aHue OJ/fl oocyza 

Aarnp: B.<1>. ArnOMKO. 

B KHHre 113JIOJKeHbl npHHUHnbI H npaBHJJa OMOJIOJKeHHH 

.KOJKH 11 1-1ua, npen ycMaTp HeaIOmHe o6 mee 03nop oa11ett1-1e 

opraHHJMa. B Hel1 co6paHbI npoeep eHHb1 e Ha npaKTHKe caMbie 

3cpcjleKTHBHble peKOMeHnaUHH, naHbl peuen Tbl MaCOK, 

JJOCbOHOB, OnHCaHbl MeTO.LlHKH OCHOBHblX KOCMeTH'l eCKHX 

npo uenyp. B ee np11Hu Hnb1 oMonoJKeHHH 1111ua 6aJ11pyIOTCH Ha 

HayY HOH OCHOBe H c yc neXOM npHMeHHIOTCH B MHpOBOH 

KOCMeTOJI OrHlfeCKOH npaKTHKe. 

6yn eT HHTepecHa 11 

caMOCTOHTeJJbHblMH CHJJ aMH 

no11eJHa eceM JKeJJaIO!llHM 

coxpaimTb KpacoTy 11 11ua 11 

OT.LlaJJHTb crnpeH He. 
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