OPNHAHCOBO-
OKOHOMNYECKUE
BblMNCJTEHNA
(cpeacteBamu Excel)



1. [lboueHm u
rnpouyeHmHas
cmaeka



PuHaHC0B0-3KOHOMUYeECKUe
pacyembl PIP — 310
COBOKYMNHOCTb METOA0B
KonmnyecTtBeHHOro gHaHCOBOIo
aHanusa ycrioBun v pesynsraTtoB
doMHaHCOBO-KpeaAUTHbIX W
KOMMeEpPYeCKUX caenokK, cBA3aHHbIX
C NpegocTaBleHneM AeHer B 40N



OCHOBHOE Ha3Ha4yeHune pa3paboTaHHOW
CUCTEMbI aHaNMUTUYEeCKUX popmyn u
CrMocobOB NCYUCNEHUN 3aKI0YaEeTCs B
HeobxoanMoCTU onpeaeneHns
CTOMMOCTU AeHer B 3aaHHbIN MOMEHT
BPEMEHU MYyTEM aHarm3a npouecca
HapalleHua Kanutarna B Te4eHune
HEKOTOpPOro nepuoaa



[Tpn aToM HeobxoammocTs B POP
BO3HUMKAET, KOraa B YCNOBUAX COENKU UMK
domHaHcOBO-6aHKOBCKOM ornepaumnn
OroBapmnBalOTCs KOHKPETHbIE 3HAYEHUS
Tpex BUOOB NMnapamMeTpoB: 8e/1UYUHbI
8K/1a0blBeaeMo20 Karumara, cpoKa, Ha
KOmophbIU OH npeodocmasriaemcs unu
UHeecmupyemcs,; pasmepa u euoa
pPoUeHmMHouU cmasKku



Ha npaktnke POP npuMeHstoTcs B
OaHKOBCKOM 1 cbeperateribHOM
aerne, ctpaxoBaHuu, B pabote
doMHaHCOBbLIX OpraHu3auun,
MHBECTULIMOHHbIX KOMMaHUW,
TOProBbIX NMPEanPUATUN, BaNOTHbIX
N POHOOBbLIX OUPXK



OcHoeHasi kKameaopusi PIP —
NPOLIEHT, KOTOPbIN
paccMaTpUBaETCH HE TOSMbKO KakK
nnara 3a norfb3oBaHne
3aEMHbIMW cpeacTBaMu, HO N KakK
nokasaTtenb JOXO4HOCTU
BIOXXEHUS KanuTtana



llpoueHmsbl (NMpoueHMHbIe
deHb2U) — 3TO Joxo[n oT
npeaocTaBrieHnst Kanutana B OOsr
B pa3nunyHbIX doopmax (ccyabl,
KpeauTbl, UHBECTULMUN U T. A.). ITO
abconTHas BenuynHa goxoaa,
BblpaXX€HHasA B AEHEXHbIX
eanHunuax, a He cCoTou 4YacTblo
ymcna



OBo3HauYnM geniuyUHY npoueHma vepes |.
Torga ecnu B pnHaAHCOBYIO onepauuio B
Hayasie nepuoga obirna BrioxkeHa cymmva P,
a No 3aeepuweHuu rnorly4yeHa cymma S
(nepBoOHaYyanbHbIX Kanutan B CymMme C
Ha4YUCMEHHbIMM NpPOoLUEHTaMK), TO
Benn4nHa npoLeHTa onpenenntca Takum

o6pa30|v|
# p




[lpouenypa yBenmyeHus
nepBoHa4yaribHOM CyMMbl
OEHEXHbIX cpeacTB
Ha3blBaeTCA HapalLleHNEM,
S — KOHEYHOU UNn
HapalleHHON CyMMOWU



[TIpoueHTHasa cTaBka (Takca) / — 31O
OTHOCUTENbHAA BENUYMHA,
npeacraensoLlasd COOTHOLLIEHME
poueHmMHbIX oeHea | v
rnepeoHavyasibHO 8/10XKEHHOU CYMMAbI

P:

i=1:P




Ecnn cymma rogoBbIX NPOLIEHTOB
COOTHOCUTCS C DyayLLEN
(KOHEYHOW, HapalleHHOW)
CTOMMOCTbIO Kanutana S, umeem

YYETHYIO CTaBKYy (.

d=1/:S




Benu4yuHa npoueHmHou cmasKku
onpenensaeTca B pacyeTe Ha 3adaHHbIN
6a3oBbIV Mepuon, Kak NpaBusio Ha rog.
OHa MOXET U3MEPATLCH B NpoLeHTax
kak goxon co 100 py0. BNOXEHHbIX
CPEOCTB UMM B AECATUYHbIX UK
HaTypanbHbIX Apobax (1. €. goxoA ¢ 1
py6. cpeacts), Hanpumep: 70%
rogoBbix, 0,7 n 3/4 rogoBbIX




B peanbHOM XXN3HW BENNUYMHA NPOLIEHTHOM
CTaBKu B OOMbLUMHCTBE CryvyaeB ABMSETCS
f1ep8u4YHoOU N Ncrnonb3yeTca ans
HaxoXgeHua pasmMepa npoueHTa.

MeToabl ®OP pasnunyHbl B 3aBUCMMOCTH
OT BMAa NpUMeHAEMbIX MPOLEHTOB.

B 3aBUCMMOCTM OT MOMEHTA BbINiaThl UK
HauMcneHna goxona 3a norb3oBaHue
OEHEXHbIMU cpeacTBaMn pasnuyaroT
0bbI4YHbLIE U a8aHCO8bIe NPOLEHTHI




O6bI4HbIe (OeKypCcUBHbIe) —
NPOLIEHTbI, KOTOPble HAYNCNAIOTCA B
KOHLIe nepuoga OTHOCUTENBLHO
MCcxXogHOW BeNMUYnHbI CPeacTB.

[loxoa Ha NPOLEHT BbiNJ1a4MBaAETCH
B KOHLe nepnogoB (OoMHAHCOBOW
onepaunn no odbbIYHON CTaBKe



AegaHco8ble (aHmucunamueHble) —
MPOLIEHTbI, KOTOPbIE HAYUCIAKOTCS B
Hayane nepuoana OTHOCUTENbHO
KOHEYHOW CYMMbI OEHET.

[loxopn, onpeanenaembin MPOLUEHTOM,
BbINa4YnMBaeTCcs B MOMEHT
npeagocTaBneHns Kpegurta no
aHmucunamugHou (Y4emHou,
duCcKOHmMHou) cmaske d




[lpakTuKka ynnartbl NPOLIEHTOB
OCHOBbIBAETCS Ha TEOPUN HapalLleHUS
OEHEXHbIX CPEeACTB Mo
apudmMeTn4eckon (NpocTble NMPOLEHTHI)
NN reoMmeTpunYeckomn (CrnoxHolie
NPOLEHTHLI) Mporpeccun.

B 3aBucumMocTn ot 6asbl ong
Ha4YNCNeHns MOXXHO BblaenuTb
[1POCMBbIE U CIIOXKHbLIE [MPOUEHMHbIE
cmasku




llpocmasi npoueHmMHasi cmaeka — 31O
Takasd cTaBKa, Mpu KOTOPOU BENNYMHA
NpoueHTa Ha4YUCnaeTcs Ha
nepBoOHa4yanbHO BIMOXEHHYIO CYMMY
CpeacTB.

OTO 0O3Ha4aeT, YTO CyMMa NPOLEHTAa,
Ha4YMCEeHHOro B npeabliayLme
nepuodbl, He MPUHUMAETCH B pacyeT B
npoLiecce nocrieayrulero HapawleHus



Cri0)KHasi NIpoueHmMHasi cmaeka —
9TO Takagqa CTaBKa, NMpu KOTOPOW
MPOLIEHT HAYUCITIAETCH Ha
NOCTOAHHO HapacTatoLlyto 6asy c
Y4YETOM NPOLEHTOB, HAYNCNEHHbIX B

npeablayLine nepuoabl



2. Pacuemei ripu
Ha4ucrieHuUu npocmeix
rnpoueHmos



[1IpoCTble NPOUEHTHI

HayucrneHue npoueHmos8 00uUH pa3 8 200.

lycTb B Ha4arne roga MHBECTOP
pa3mMellaeT Ha cyeTe B baHke cymmy P
nog npoueHT /. Yepes rog oH nonyyuT
cymmy S7, KOTOpasa paBHa
nepBoOHa4yanbHO MHBECTUPOBAHHbLIM
cpencTeaM Mnic Ha4YnUCeHHbIe
NPOLEHTHI:

S =P+P.=P*(1+i)



Uepes 2 roga cymma Ha c4eTe COCTaBWUT:
S:=P+ P+ P =P*(1+2%*i)

Torga yepes n NeT BKNag4vuK nonyyvuT
CYMMY:

S, = PH(1+n*i)

roe S»- oyayuwas
CTOUMOCTD,
P- cerogHAWHAA CTOMMOCTDb



[NaHHaa dpopmyra MOXET ObITb
MoaudumumpoBaHa ¢ y4eTOM N3MEHEHUS
NPOLIEHTHOW CTaBKM:

Sn:P*(lJri(nt*it)) (1a)

rge n: - NPOAOIMKNTENBHOCTbL
nepnogoB HA4YNCNEHUS,

|t - NpoUueHTHaaA cTaBKka I-ro nepunoaa;
m- Y1UCno NepunoaoB



BennynHa npoueHTa ¢ y4eToMm
doopmynel (1) onpeaoenutca
crieayrouwmm odbpasom:

[=S—P=P*(l+n*i)-P=P*n*;i (10)
Ecnu noactaBum 3HadyeHue |/ B

doopmyny (1), nony4mm ee
Pa3HOBUOHOCTL:

S, =P+1 (18)



®opmyna (1B) ncnonb3yercd Npu:
* 0OCNY>XMBAHNN TEKYLLMX CHETOB

* oripenerneHnn abcorntoTHOU
BENTMYMHBI MPOLIEHTOB U
HapalleHHON CYMMbI B LIENOM Npw
obcnyXnBaHumM BKNaagoB A0
BOCTpeboBaHUS




« pacyeTe CyMMbl A0Jira C NpoLeHTamu
Npwn cpoke onepauum MmeHee roga u
norawieHun aonra equHOBPEMEHHbIM
NnaTexom

e 3aMEHEe N KOHcoNnMaauum nnatexeu

e onpegeneHnn pasmepa NPoLUeHTHbIX
nnarexewn Nnpu coctaBfieHUn NaHoB
amopTusauum (noralueHus)
3aJ0/MKEHHOCTH



 [Ipumep. P = 1000 pyo.,
npoueHTHasa ctaBka [ = 20%. Hy»xHo
onpenennTb, Kakyto CyMMY MOMNy4uT
BKNag4yuKk 4yepes S ner.

» PeuleHnune: Ss = 1000 (1+0,2% 5) =
2000 pyo.




[1pn onpeneneHnn dyaylien CTOMMOCTU
MO NPOCTbLIM MNPOLIEHTAM MOXET
NCrOSib30BaTbCA N YYETHASA CTaBKa:

S,=P*[1:(1-d*n)] ("

roe, 1:(1-d*n) — MHOXUTENb
HapalleHuns



Moaundunkauua doopmynbl (1r)
npu AUCKPETHOM U3MEHEHUN
YY4ETHOWU CTaBKM:

§=P*[1:(1-3(d, *n,))]



Ha4ucrneHue npoueHmos Osis
fnepuoda MeHbule 200a.

[1pn KpaTKOCPOYHOM
npeaocTaBfieHUN Kanutana B Oonr
(NMpoOooMmKNTENLHOCTL MEeHee roga)
paccYNTbLIBAOTCA MOYHbIE U
0bbIKHOBEHHbIE (KOMMeEpYeCKuUe)
poueHmMabI




B nepBom crny4ae 3a BpEMEHHYIO Dasy
NPUHUMAaETCS NPOAOIMKUTENBLHOCTb Nepunoaa —
roa, paBHbin 365 (366) aHAM. Toraa doopmyna
(1) npumeT cnenyoLwmn BUA:

S —r*14+;+_72
( 365] (2)

e rge t — KonmyecTBo AHEN HAYUCIEHUS
NpoLeHTa B Te4eHne roaa;

* S — CyMMa, KoTopasa nony4yaerca npu
Ha4YMUCNeHNN NpoueHTa 3a t AHewn;

* |—rogoBagd NpoueHTHaa cTaBka



Bo BTOpOM cny4yae (KoMmmep4yeckue
NPOLEHTLI) NPOAOIMKNTENBHOCTb
nepuoga Ha4YncrieHMa NpuHMMaeTcs
paBHON KOMMePYECKOMY roay, T. €.
360 aoHam, u Torga dpopmyna (1)
npUMeT BUA;:

S=P*(1+i*ﬁj (3)



BennynHa npoueHTa (goxoaa) ¢ y4eTom
dopmyn (2) n (3) onpenenntca
COOTBETCTBEHHO:

[=P*i*t:365 @
[=P*i*t:360 (s



[Tpn ncuncneHnm obbIKHOBEHHbIX
(KOMMepYeCKnx) NpPoLEeHTOB BO3MOXHbI
dea sapuaHma pac4yeTa:

* BENINYMHA paBHA TOYHOMY YUCITY OHEN
MHBECTUPOBAHMUS (OHWN ONpeaenstoTcs
No KaneHgapto)

* BENMMYMHA pacCUYnUTbIBAETCA KakK
npunonmxeHHaa (KaXkabiy NonHbIN Mecsu
paBeH 30 gHAM)




Taknm obpasom, nmeem crieayroLme
gapuaHmab! Ha4ucieHuUs 00x00a
(IpoueHma):

* TOYHbIE MPOLIEHTbLI C TOYHbIM YNCITOM AHEN
MHBECTUPOBAHUA

* OObIKHOBEHHbIE MPOLUEHTbLI C TOYHbIM
4ynucriom OHen nHeBecTmnpoBaHusa (B Poccun
No TakoMy NpuUHUKUNY BeayTcs Bce
baHkoBCKMe onepaumn)

* 0ObIKHOBEHHbIE MPOLEHTHI C
NPUONMXKXEHHbIM YNCITOM AHEN
MHBECTNPOBAHUS




[1pn onpeneneHun Yncna aHen ceyabl
No KaneHaapto B POCCUNCKON
NpakTuKe nepBbIv N NOCNeaHNN OeHb
NPUHUMAIOTCA 3a OAUH OEHb.

Boibop coopmynbl (2) unu (3) 3aBUCUT
OT TOro, C KAKUM UHCTPYMEHTOM
paboTaeT MHBECTOP



Tak, B DaHKOBCKOW CUCTEeMe roa cumtaeTcs
paBHbIM 360 AHSAM, NO3TOMY pacyeTbl NO
Ha4YNCNeHUo NPOLIEHTOB NO BKagam
crieayet genatb no doopmyne (3).
PacueTbl no onepauuam c [ KO
(rocygapCTBEHHbIE KPaTKOCPOYHbIE
obrnuraummn) ocyLlecTBnsaoTcs Ha 6ase 365
OHen, Torga ncnonbdyetca popmyna (2)



» [Ipumep 1. Bknag4yuk pasmMmeLllaeT B
6anke 10000 py6. nog 20%

rogoBbiX. OnpegennTe, Kakyto
CyMMY OH nony4dut Yepes 300 gHewn.

* PeuweHue: S = 10000 x (1 + 0,2 x
300 + 360) = 11666,67 pyoO.




Ecnun nepunog Ha4YncneHmns NpoLUEeHTOB
n3mepgaeTcd B Mmecduax, To opmMynbl
(2) n (3) MOXXHO NpeacTaBUTb
crnegytowmm obpasom:

Se=Px(1+i*a+12)

* e a — KONM4ecTBO MecHLEeB, 3a KoTopble
Ha4YMCNAEeTCH NPOLEHT;

e S.— CyMMa, KOTOPYIO MOony4YnuT MHBECTOP Yepes a
MecsiLEeB




» [Ipumep 2. Bknag4yuk pasmeLllaeT B
6anke 10000 py6. nog 20%
rogoBbiX. OnpegennTe, Kakyto
CYMMY OH NONy4uT 4Yepes 3 Mecsua.

* PeuleHue: S; = 10000 x (1 +0,2x 3
+12) = 10500 pyoO.




2.1.1MpoLIeHTHOE YXUCIO U NPOLIEHTHLIV
KI1Hod (AMBU30DP)

* Ha npakTtunke Anga BbIMUCIIEHUS NPOLIEHTOB
4acTo onpenensarT MPoUeHmMHoe Yucsio u
MPOUEHMHbIU KI1H4 (Ousu30p).

* Ecnun B dpopmynax (4) n (5) ctaeky i
N3MEPUTb B NpPOLIEHTaX, TO,

[=P*t*i:(100*K)

* rae K= 360 (365) aHewn



[1pOLLIEHTHbLIM YNCITOM Ha30BEM
BenuninHy P*t: 100, a NpoLUEeHTHbIM
KNo4YoMm — K : [, ToOrda NPOLEHT
MOXET ObITb paccynTaH Kak

| IIpouenmmnoe uucno

 IIpoyenmuuiii Koy (oueusop)




* [Ipumep. Cymma 100 ThIC. pyb. NOsioXeHa B
cbepbaHk rno npoctom ctaBke 13% roaoBbIX.
Uepes 60 aHen Ha a1oT cyeT gobasneHo 50 TbIC.
pyb. Hepes 90 aHeun co cveta cHATO 80 ThIC.
py0. Ewe 4yepes 90 gHen BkNag Obin 3aKpbIT.
Onpegenute CyMmmMy NpoLEHTa, NOMYYEHHYIO
BKINag4YnKOM.

» PeweHue. Haxognm cymMmy NpPoOLUEHTHbIX YMCEn.
OHa paBHa:

(100 x 60 + 150 x 90 + 70 x 90) + 100 = 213.

[IpoueHmHbIU KoY paBeH 360 + 13 = 27,69.
BenuyuHa npoueHma | =213 + 27,69 = 7692,3

pyoO.




3. CroXXHbIU npouyeHm



PacueTbl No npaBuny CrnoXHbIX
NPOLIEHTOB YaCcTO Ha3bIBAOT
Ha4ducrieHueM rnpouyeHmos Ha
fpoueHmsl, a npoueaypy
npucoegmnHeHNa Ha4YnCNEeHHbIX
NPOLEHTOB — X PENHBECTUPOBAHUNEM,
Unn Kanutanmsauunen. [pn aTom
Ha4YnCNeHNe NPOLIEHTOB MOXET
npouncxoanTb OOUH pa3 B rof, 4alle
OHOro pasa B roq 1 HenpepbIBHO



1. HayucneHue ripoueHma oOuH
pa3 8 200

[Tpn HauncneHnmn B 6aHKe C/I0KHO20
npoLeHTa OAuH pa3 B rod BKNag4yuK B
KOHLE roga nonyyuT

S =P*(1+1)




B KOHUE BTOPOro roga ero
Kanutan Bo3pacTeT A0

S:=P*(1+i)+P*(1+i)*i=
P*(1+)*(1+i)=P*(1+i)’



B KOHLE TPETLEro rona oH
COCTaBUT

Ss=P*(1+i)+ P*(1+i)*i" =
P*(l+i)*(1+i)*(1_|_l'):P*(l_l_l-)3



Uepes n net nepBoHayanbHaa cymma

(P) Ha cyeTe BbIpacTeT A0 BENNYMNHDI
(Sn):

S, = P®{1+1)"

raoe [ — rogoBasa basoBas
(HOMUHanbHas) ctTaBka



BennynHel (1 + n*) n (1 + /) HasbiBalOTCA
KoaghpuuueHmamu (MHOXUMensamu)
HapauwleHUs COOTBETCTBEHHO NPOCTLIX U
CITOXHbIX NPOLEHTOB.

B page cnyyaeB NpoLUeHTbl NpeacTaBnatoT
CKMOKY C HEKOTOPOWU KOHEYHOWU CYMMbl,
npnHnmaemon 3a 100%. Hanpumep, B
OaHKOBCKOWM NpaKTUKe y4yeTa BeKkceneun
CTOMMOCTb BEKCEerns ABNAeTCa KOHEeYHOU
CYMMOW, C KOTOPOM NPOMN3BOAUTCA CKMOKA MO
onpegeneHHon ctaBke, Ha3biBAEMOUN YYETHOW
d




Pa3sHuua mexxay CTOMMOCTLIO BEKCenN4
M CYMMOW, KOTOPYIO OaHK BblgacT no
9TOMY BeEKCerto, Ha3blBaeTCH
ouckoHmMom. Ecnun Bekcenb
YUYUTbIBAETCA 3a OOAMH rog Ao
norawleHus, To BennynHa gmckoHta D
MOXET ObITb onpeaeneHa no gopmyrne

D=§%*d



d CYMMa, KOTOPVYIO MNOJIyHUT

gekcenedepxxamersib (OHa
ABMAETCA B JAHHOM Ccriyvae

nepBoHa4yanbLHOW)

P

- S-D=S-S*d=S*(1-d)

SNl



Ecnu yyeT nponcxoanT 3a HECKOSbLKO (h)
neT 0o noraiwleHus, To popmyna (7)
NnpUMeET BUA;

npun npocmou y4eTHOWU CTaBKe

P=S*(1-n®)

Npw CrI0XKHOU YY4EeTHON CTaBKe

P=S*(1-d)



2. [lpoueHmMbI Ha4ucrgHmcs
HEeCKOJ1IbKO pa3 8 200.

[MpeanonoXxmnm, YTo HaYUCHAOTCH
CINOXHble MPOLEHTbI M pas3 B rof,
Torga B LeNnoM 3a roj HapalleHHast
CYMMa COCTaBUT

S=P*(1+ij (9)

m

rae m — Yncrio Ha4ncreHnm
NPOLIEHTOB UM pacyYeTHbIX NepnoaoB
B Te4YeHue roga



Ecnn donHaHcoBas onepauna
npogosiKaeTca n net, To doopmyna
(9) Obynet nmvetb BUA

( l,\mn
S = px{ el
. my




3. [lpoueHmMbI Ha4ucsomcs
HernpepbI8HO

[ns Ccltydasd HenpepbiBHONo Ha4nCreHnsd rnpoueHToB
HapaweHHad CyMMa 3a n JfietT onpeaesimtcA

doopmynou
S =Pe (1)

* rge e — 4yucno dunepa, KOTOPOoe UCMOSb3YEeTCS KaK
OCHOBaHWe HaTyparnbHOro norapudpma (2,71828...);

* @ — rogoBasi HernpepbiBHas cTaBka (Nnpw
YMEHbLUEeHUN Nepuoaa Ha4ncneHms NPoOLEHTOB A0
6EeCcKOHEeYHO Marnon BENUYNHbI MPOLEHTbLI OyayT
HaYUCNATLCSA HEMPEPLIBHO);

* N —nepmnoa BpemMeHmn HavyncrieHmn4 npoueHToB



HoMuHanbHasa u 3 eKTUBHasa
CTaBKa

HomuHanbHass cmaeka* (i) — 3170 rogoBas
Ga3oBagd cTaBka, KOTOPYK Ha3HayaeT baHK angd
Ha4YnCcneHnst NPOLEHTOB.

* TepMUH « HOMUHallbHas cmaska» nHorga
NCMoSib3yeTcsa Takke ans 0003HavYeHns
NPOLIEHTHON CTaBKU, «HE OYULLLIEHHOW» OT
NHAONALUNN, B OTIIMYNE OT peanbHOU —
«O4YULLEHHON» CTaBKWU. B aToM cny4ae
HOMWHarbHasA cTaBka ONnUCbIBAeT COBEPLLUEHHO
Opyrue npouecchl, HeXenm HavyncneHmne
npoueHToB. Obe TpakTOBKM HOMUHANbHOW
CTaBKM MMEIOT NpaBO Ha CyLleCTBOBaHUE




BcneacrBue npocToThl €e NPUMEHEHUS OHa
MMeEeT HanbornbLLee pacnpocTpaHeHune.

13 BbILLEN3NMOXEHHOINO BUAHO, YTO
NPOLIEHTbI MOrYT HAYNCNATLCS HE TOMbKO
OAWH, HO N HECKOSbKO pa3s B roAd: no
nonyroguam, Keaprtanam, mecdauam. Tak,
Hanpumep, HOMUHaNbLHOW NPOLEHTHOW
ctaBke 16% rogoBbIX COOTBETCTBYIOT
nonyrogoBasi 8%, kBaptanbHasa 4% u
mecsavHasa 0,52% ctaBku



Takme ctaBkiM B MUPOBOU
NpakTuUKe Ha3bliBalOTCA

PENATUBHBLIMU (OTHOCUTENbHBLIMK)
N Nnepnogmnyecknmn



ITak, ecnn NpouUeHTbl HAYUCNATCS U
NPUCOEONHAITCSH HE NO UCTEYEHUN roaa, a
Yalle (m pas B rog), To roBopsiT, YTO UMEET
MECTO m-KpaTHOE Ha4ynucrieHne NPOLEHTOB.
HapaliueHune naet obicTpee, YeM Npu
pasoBou Kanutanusauun. Noatomy B
yCnoBUAX OUHAHCOBOW COENKM OroBapuBaloT
He CTaBKy 3a nepuoj, a roaoByto
(HOMWHarbHY0) CTaBKY (/), Ha OCHOBE
KOTOPOW U UCHUCIIAKOT NMPOLEHTHYIO CTaBKYy

(/ + m) 3a nepuoa (nepmnognyeckyto)



[loka3zaHo, YTO ecnun pacyeTHbIN nepunoa
CITOXHbIX NPOLEHTOB MeHbLLE roga, To
KOHeYHbIN KanuTan (Sn), pacCYnUTaHHbIU Mo
doopmyne (9), byoet bonbLue
paccyMTaHHOro 3HavyeHua (Sn) no popmyrne
(6), T. e.

P(l+i+m)> P(l1+1i)




UToObLI ONpeaennTb, BO CKOMbKO pa3s U Ha
CKOINbKO MNPOLIEHTOB YBENMNYNBAETCS
CyMMa 3a rogd, Bblytem P 13 obeunx
yacTteu BblpaxeHua (9) n pasgenmm
OCTaToK Ha P. B pe3ynsraTte nony4vmm

S,-P P(l+i/m"-P

5 5 =(1+i/m™ -1



4YTO NOKa3bIBAET, HA CKOJIbKO
yBenmymnnachb nepBoHavanbHas cymma.
Bbipa3uB pe3ynbTaTt B NPOLIEHTHOM

NCYNCNEHUN, MONYYNM 3PhPEKMUBHYH
cmasky (Is):

b

]
1 +—
m

m

—1

-100%

(12)



QPpdpeKkTnBHAA (ypaBHMUBatOLAs Unn
9KBMBaNeHTHas) CTaBKa
NCNosb3yeTca Ans rnosiyvYyeHuns
OOMHAKOBOIo pesynerara npu obounx
criydaax pacyeta (no goopmynam (6)
n(9), T. e. Npu Ha4YNCNEHN OgnH pas
B roa no adodeKTUBHOW CTaBKE N NPU
m-KpaTHOM HapalleHNM Mo CTaBKe

I . Mm



» [Ipumep. OnpenennTb
nonyrogoByo adoPEKTUBHYIO
CTaBKYy, eCclfini HOMUHanbHas
NPOLUEHTHAas cTaBka coctaBnsieT 6%
rogoBbIX. .

» PeweHue: i, = [((1+6 + (2 % 100))
—1]1%x100% = 1,5%




4. [luckoHmupoeaHHas
CmMoumMocmab



B donHaHCcoBbIX pacyeTax BO3HUKAET
HeobXoaMMOCTb CpaBHMBATbL MeXay cobon
pasfn4yHble CyMMbIl OEHET B pa3Hble
MOMEHThLI BpeMeHW. Hanpumep, Kakagd
BernnuunHa donbuie: 100 Toic. pyd. cerogHs
nnn 1 MnH. pyo. yepes 5 net? Utobbl
CpaBHUTb CYMMbl OEHEr BO BPEMEHU, UX
HeobxoaMMo NPUBECTU K €ONHOMY
BpeMeHHOMY 3HaMeHaTtenw. B npakTuke
donHaHCOBbLIX pacyeToB MPUHATO
NpPMBOANTL CYMMbl CPeACTB, KOTOPble
NONy4YnT MHBECTOP, K CErogHsALLHEMY OHIO,
T. €. K HA4anbHOWM TOYKe oTcYeTa



[1na aTOro BCNOMHUM (pOpMYyIy Ha4YUCNeHnd
CITOXHOro rnpoueHTa (4), Torga

p_ S
(1+1

roe S, — Oyaywasa CToMMOCTb BEUYUHLI P;

P — ONCKOHTMpOBaHHaaA Unn npmeegeHHas
CTOMMOCTb CYMMbl (CUHOHUM — CErO4HALLHAS,
COBpPeMeHHad, TeKyLlaa CTOMMOCTb).

ITa dpopmyna HasbliBaeTca gopmysiou
OUCKOHMUpoeaHHOU Usiu npusedeHHoOU
cmoumocmu




NTak, OuckoHmuposaHue — 3TO NnpoLecc
HaXxoXaeHua nepBoHa4vyaribHON CyMMBbI,
ncxogsa U3 N3BECTHOM BENMUYUHDI
HapalleHHOW CYMMbl.

dopmyrna AUCKOHTUPOBaHUA MO [1POCMbIM
MPOUEHMHbIM cmaskKaM BbIrMaAanT
criegyrowmm obpasom:

p_ S, (14)




MHoxuTenb 1 : (1 + /)" — aT0 KO3 PULMEHT
OVCKOHTUPOBAHUA MO CIIOXHOW CTaBKe,
al:(1+in)— 2310 KOIPPULNEHT
OVCKOHTUPOBAHMA MO NPOCTON CTaBKe.

MoxxHO BblOennTb baHKOBCKOE
duckoHmMupogaHue (DaHKOBCKUN YyYEeT UMn
OVCKOHTUpPOBaHWE BeKkcenen). 3ToT BUA
OVCKOHTUPOBAHUA pacCMOTPEH Mnpu
nccnegoBaHMmM ocobeHHOCTEN NMPUMEHEHUS
YYETHbIX CTaBOK (MNNKOCTPUPYETCS
dopmynamm 6 n 6a).




e [Ipumep. VTHBecTOp xOTEN Obl MONTYYNUTH YEPES
5 net Ha cBoeMm cyeTe 1 MIH. py0b. baHk
Hauncnaet 20% rogosbix. OnpenennTe, Ha
KakKyto CyMMYy HEODXOOMMO BKMag4mnKy CEerogHsi
OTKPbITb CYET.

e PeweHue: S, = 1000000 + (1+ 0,2) =
401877,57 py0. (roe owmbka?)

[1pn HA4YMCNEeHNM CNOXHOro NpoueHTa m pas B
rog dpopmyrna npuMeT crieayrowmnmn BuA;:

p=_ (15)




[lna Henpepki8HO HA4YUCIFEMO20
fpoueHma

S
P=— (16)

"

OTa hopmyna BbITEKAET U3 hoOpPMYrbl
0119 HENPEPbIBHO HAYNUCIAEMOrO
npoLeHTa



N3 dopmyn (1), (2) n (3) nony4vmnm
COOTBETCTBYOLME dopMYynbl
OVCKOHTUPOBAHHOW CTOMMOCTU AONS
NPOCTOro NPoLEeHTA;




9.5. OnpeoerneHue
fnepuooda Ha4ucrieHuUs
fnpoueHma



Bo3HMKaeT BOMpPoC. Kakon nepuod BpeMeHu
notpebyetca ans ysennveHusa cymmol P oo
CYMMbI S, NpU Ha4YUCIEHUN NpoueHTa I?

[1na npocToro npoueHTa u3 dpopmyrbl (1)
nony4mm

Sy,
p (17)

I

n=



» [Ipumep 1. CKONbKO BPEMEHMU
noTpebyeTcsa Ang Toro, YToobI
cymma 100000 py6. yBenuymnacb
no 200000 py6. npu Ha4McneHunm
20% roooBbIX.

* PeweHue: n = (200000 +100000 —
1) +0,2 = 5 nert




» [Ipumep 2. CKOMbKO BPEMEHMU
notpebyetca anga toro, 4ytobel 100000
py0. yeBenuunnumce go 205000 pyb. npwu
Ha4duncneHunn 20% rogoBbIX?

* PeweHue: n = (205000 +100000 — 1) +0,2
= 5,25 ropa. Ecnu roa paBeH 365 gHAM,
Toraa 0,25 roga akBuBaneHTHo t = 0,25 x
365 = 91 gHto0. Takum obpa3om, MHBECTOP
nony4mt 205000 py6. 4epes 5 net n 92
OHA




N3 dpopmyn (2) n (3) nepuop t oyger
paBeH COOTBETCTBEHHO

S 360




N3 qoopMynbl CIOXKHOIO NPOoLIeHTa
f1epuod UHeecmupoeaHuUs paBeH




9.6. Yyuem uHgnauuu
fpu onpeoerneHuu
peasibHo20 npoueHma



UHdnsauma — 3to obecueHeHne
OEHEr, MPOosIBASOLLEECS B POCTE

LieH (OTKpbITas nHdnauus). Temn

MHANALIUMK [ — 9TO TeMN NpUpocTa
LeH 3a AaHHbIN nepuoa



[1na onpeneneHna peanbHOW NMNoKynaTernbHOW
CNOCODOHOCTU HapaLleHHOW CyMMbl HEOH6XoaAUMO
NpMBECTU ee K LueHam basoBoro nepuoga. [Ans
9TOro BENMYMHY HapaleHHON CyMMbl HY>KHO
pasgenuTb Ha MHOEKC UeH. [lony4vyeHHyto
BENIMYMHY 0D03HAYNM SR

S.=P(1+0)+(1+ f)x(1+ f2)x..x(1+ f)

(Owunbka B HanncaHum doopmyrnebl, roe?)Cymma
peanbHOro Aoxo4da onpenennTcs no goopmyne

[ =S, ~P “9)



Popmyna Puwepa cBA3bIBAET TPU
nokasartens: HoOMUHaabHYyH («HEe OYULLEHHYIO»
OT UHAMALUNMN) MPOLEHTHYIO CTaBKY, YPOBEHb
UHQQIAUUU WU peasibHYI0 MPOUeHMHYI0 cmasKy

(1)
A+R)=(1+7r)x(1+ £) (20

R=r+f+rxf (21)
r=(R-f)+(1+f) (22)




o [Ipumep. fTopoBon Temn nHpNaumn — 20%. B
pesyneTrarte npegocraBrneHust KpeamTta baHk
paccyntbiBaeT nony4ntb 10% peanbHoOro
noxoga. Kakoea HoMnHanbHaga cTtaBka, rno
KOTOpOWM DaHK nNpeaocTaBuUT KpeanT?

* PeweHue. Bocnonb3ayemcsa popmyrnon (20):
(1+R)=(1+0,1)x(1+0,2), orkyaa R =0,32.

Takmm obpasom, HOMUHanNbHaa cTaBka Mo
KpeauTty coctaBuT 32%




9.7. OnpeodeneHue
byoyweu cmoumocmu
rIomoka ririamexeu



[lonycTnm, YTO MHBECTOP B KOHLIE KaXkgoro roga
B TEYEHNE onpeaerieHHoro nepmoga BpeMeHu
nony4aet nnaTexm, KOTopble He ABMATCS
oguHakoBbiMU. Ecniv oH BygeTt nHBecTMpoBaTh
CYMMY KaKOoro nnartexa Ha Bpemsi o
OKOHYaHWS AaHHOro nepuoaa, To K KOHLY
MONy4YnT HEKOTOPYIO CYMMY [EHEr, KoTopas

Ha3blBaeTcAa dyayLien CTOMMOCTbLIO MOTOKa
nnaTtexewu:

F=YcC,(1+i)" @
t=1



roe F— byayuiasi CTOMMOCTb MOTOKa
nnaTexeu;

Ct — cymma nnarexeun B roay t;

| — MPOLEHT, nNod KOTOPbIK MHBECTUPYETCH
CyMMa;

N — KONMUYeCcTBO NET, B TeYEeHNE KOTOPbIX
NPOn3BOOATCA BbiNMaThl.

HauuncneHne npoueHTOB Ha NepBbIn NnaTex
ocyLlecTBngaeTca B TedeHne (n — 1) roaa,
TaK Kak camMa Bblnnara NnponcxoguT TOMbKO
B KOHLe NMepBoro roga



* [Ipumep. NHBECTULIMOHHBLIN TOPUIOHT
BKNnaag4yuka paseH 4 rogam. OH nony4un B
koHue 1-ro roga 1000000 py6., 2-ro —
2000000 pyo.,
3-ro — 2500000 py®0., 4-ro — 2700000 py6.
MHBECTMPOBAST CYMMY KaXkgoro nnarexa nog
15% ropgoBbix. Onpegenute byayLlyto
CTOMMOCTbL NOTOKAa NnaTexewu.

. PeweHue: F=1000000 (1+ 0,15} " +
2000000 (1+ 0,15} + 2500000 (1 + 0,15)"
+ 2700000 (1 + 0,15 }'* = 9740875 py6.




9.8. AHHyumem



AHHyumem — 3T0O NOTOK OQMHAKOBbIX
No cymMMe nnaTexewu, KoTopble
OCYLLECTBNAKTCSH C paBHOW
nepuognyHOCTbLIO (CMHOHUM — PEeHTA).

Ecnn nnateXXun ocyLlecTBNAITCA B
KOHLIe KaXXOoro nepuoga, Takou
aHHYUTET Ha3bIBAeTCA OMJIOXKEHHbLIM.

Ecnn nnateXXun ocyLlecTBnAaTCA B
Hayane Ka)goro nepuoga, To 310
HeMeOJsIeHHbIU aHHyumem



byayLlyo CTOMMOCTb aHHyumema npu
Ha4yMCneHnn CrioXXHOro rnpoLeHTa oauH pas B rog
MOXXHO OnpeaenuTb C NOMOLLBLI dpopmyrnbl (23),
HO ee HY>XHO MPpMBECTU K ApYyromMy Bmay:
YMHOXNTb 00e 4YacTun ypaBHeEHUA Ha (1 + /) 1
BblYECTb NOJSTyYEHHbLIV pe3yrbTaT U3 ypaBHEHMUS.
[1pn atom nonyuum: Fi= C [(1 + /)n — 1], oTcloga

F :%[(Hi)n —1] (24)




» [Ipumep 1. NHBECTOp B TEHEHME YETLIPEX NIET B KOHLIE
kaxkgoro roga nonydaet cymmy 1000000 py6. n pasmeluaer
Kaxxgbin nnartex noa 15% 0o oKoH4YaHUA YETbIPEXITETHEIO
nepunoga. Onpegenute byayulyto CTOUMOCTb aHHYUTETA.

. PeweHue: F=[(1+ 0,15)4 — 1] = 4993375 py6.

[Tlpeobpasyem dopmyny (24) Tak, YTOObI NONTYyYNTb 3HAYEHUE
C:

F*i
C =
(1+i) -1 29

OTa dbopmyra MOXET Ucnonb3oBaTbCs A9 dopMUPOBaHUS
doHOa OeHeXHbIX cpeacTB Tpebyemoro pasmepa, Hanpmmep,
NeHCNOHHOro doHaa Unn CcpeacTs No BbIKyNy NpeanpuaTnem
cBOuMX obnurauumn



o [Ipumep 2. INpeanpusatTrne OOMKHO noracuTb
yepes NATb neT obnuraumm Ha cymmy 1 MIH.
py0. Onpenenute pasmep exerogHblx
OTYMCIIEHNN AN OPMNPOBAHUSA BbIKYMHOMO
dooHaa, ecnu gaHHblE cpeacTBa (40 MOMEHTA
norawleHms obnurauuimn) MHBECTUPYIOTCA Noa
15% ronoBbIX.

« PeweHue. CyMMa exerogHblX OTYNCIEHNN
COCTaBUT

1000000 0,15
(1+0,15) -1

C = — 114237 py®.



9.9. [loxoOHOoCMb



Ha dfpuHaHCOBOM pPbIHKE MHBECTOpPAa
MHTEpPEeCYEeT pe3ynbTaTUBHOCTL €ro
onepauunn.

Pe3ynstatMBHOCTb MHBECTULIUA
CpaBHMBAIOT C MOMOLLbIO TAKOrro
nokasaTend, Kak JOXOOHOCTb.

JloxoOHOCMBb — 3TO OTHOCUTENbHbIN
nokasaTenb, KOTOPbIX TOBOPUT O TOM,
KakKomn MPoOLEHT NPUHOCUT pybrb
MHBECTUPOBAHHbLIX CPEeACTB 3a
onpeaeneHHbIn nepmnoa



Hanpumep, 0oxo0Hocmb uHeecmuuuu
coctaBnsaeTt 10%. OTo o3Ha4aerT, 4YTo
MHBECTUPOBaHHbIN pybnb npmnHocut 10 Kor.
NpunoObLINN.

B camom obLwem Buae rnokazamersib
d0X00HOCMU MOXHO OMNMpeaennTb Kak
OTHOLLEHME MNONYYEHHOro peayrbraTta K
3arpaTtam, KoOTopble NPUHECHU OaHHbIN
pe3yneraT. B puHaHcoBOW npakTuke
MPUHATO, YTO NoKasaTernb JOXOAHOCTU UMK
MPOLIEHT Ha NMHBECTULUN ODLIYHO 3a4atoT UK
onpeaenstoT B pacyeTe Ha rofd, ecnu
cneumarnbHO O nepuoae He OroBOPEHO




[ToaToMYy, ecrnn roBopuTCH, YTO HEKOTOPAA
LeHHaa obymara npmHocut 20%, To 3TO
cnenyet noHuMaTb kak 20% rogoBbix. B 10O
Xe BpemMs pearibHO bymara MoXeT
obOpallaTbcs Ha pbiHKE OOSbLUE NN MEHbLLE
roga. BosHukaeT HeobxooMMOCTb
CpaBHMBATb JOXOAHOCTb NHBECTULW,
OTNMYarLLKMXCA No cpoKkam
NpoaoIMKUTENBLHOCTU. PaccMmoTpum
HEeKoTOopble pa3HO8UOHOCMU noKkalamesis
doxo0HOoCMmu




JloxoOHoCcmb 3a nepuod — 370 JOXOOHOCTb,
KOTOPYIO MHBECTOP MOSIy4YmnT 3a
onpegeneHHbin nepuoa Bpemenn. OHa
onpenensieTca Kak

j=>n_1  (@26)

roe / — JOXOOHOCTbL 3a nepwuof; P —
nepBoHa4aribHO NHBECTUPOBAHHbIE
CpencTBa;

Sh — CymMMa, nonyvYeHHast Yyepes n net



 [Ipumep. Bknag4nk MHBECTUPOBAr
200000 pyb. n nony4un 4yepes 5 net
500000 pyb. Onpenennute 0OXOOHOCTb
ero onepauuu (i).

* PeweHue: i = (500000 + 200000 ) -1 =
1,9, nnn 150%.

Takum obpasom, Kanutarn nHBecTopa
Bbipoc HA 150%




2. [loxoOHOoCMb 8 pac4Yyeme Ha 200
ncnonb3yeTca ANl CpaBHEHUS
Pa3NnNYHbIX PUHAHCOBbLIX MHCTPYMEHTOB.
OHa onpegensieTcs Kak cpeoHs s
geoMempuyeckas:

= 1

roe | — JOXOOHOCTb B pacyeTe Ha rof;
n — 4Yncro net



Ecnun crioXHbIU npoueHm
Ha4ncnsieTca m pas B rog, TO
OOXOAHOCTb 3a rog onpeaensaercs no

doopmyne

| = m| nn]—2 1




* [Ipumep. S = 200000 pyob.,S-= 500000
py0., n = 5 net. Onpenennute 4OXOAQHOCTb
B pacyeTe Ha rof.

* PeweHue: i = (500000 + 200000)- 1 =
0,2011 = 20,11%.
Takum obpasom, cpeaHAs! JOXOOHOCTb
MHBECTOpPAa B pacyeTe Ha roq coctaBnseT

20,11%




Ecnn npoueHT HaYyncnseTcs HenpepbiBHO, TO
[0XOOHOCTb B pacyeTe Ha rof MOXHO onpeaenuTb no

doopmyne
S

In| —
P (29)

n
rae i — JOXOOHOCTb, NpeAcTaBreHHas Kak

HenpepbIBHO HAYUCIIIEMbIN MPOLIEHT.

Bce 311 nokasarenu JoxXoQHOCTU NO onepauusm
OTNATENbHOCTbLIO DonbLUe roga, NM0O3TOMY PacYeTh
NPOBOAUITUCL C NCMNONb30BaAHNEM CI0KHO20
fpoueHma

| =

H




[1Na KpaTKOCPOYHbIX onepaLIn
OOXOOHOCTb onpeaenseTcd Ha
OCHOBe cneayrLwmx dopmyn:

. (S, ) 360
| = 1]
P )
( )
P S, 1.365




* [Ipumep. P = 20000 py6., St =202000
py0., t = 90 gHen, dunHaHCOBbLIN roa paBeH
360 gHam. OnpenennTte JOXOOHOCTb
onepaumn NHBecTopa.

e PeweHue:

. (202000 _1) 360

227~ 0,04 0
200000 90  nn 4%



