I'nasa 1

«C3KOHOMNEHHBbIN A0NNAP — 3apaboTaHHBIN
ponnap»: 06 unBecTuuax u coepexeHnax

1.2 leHeXXHbIN MOTOK, AaHHYUTET



leHe}XHbIU NMMOTOK

JEHEXHBIA MOTOK - 5T0 pacrpejesieHHas BO BpeMeHU [0C/1ej0BaTelbHOCTb BHIIAT 1

MIOCTYIIEHUN [eHEXKHLIX CPELCTB, FeHepUpyeMasi HEKOTOPHIM aKTUBOM WU UHBECTULIUOHHBIM
IIPOEKTOM.

HOHV‘-IaEMbIe IU1ATEXWU UIU TOCTYIUIEHUA HAa3biBAOT IPUTOKAMU AE€HEXXHbIX CPeACTB,
BLIIUVIAYUBAEMbIE — OTTOKAMM.

MoMeHT noCTyIneH/0TTOKOB ieHEXHbBIX CPEZCTB Ha3biBaeTci BP@MEeHHbIM UHTEPBAJIOM.

[leHeXHbli [TOTOK, B KOTOPOM IOCTYIUIEHUA (MWW OTTOKM) IIPOUCXOIAT B HAUaJle KaXK[0T0
BPEMEHHOTI'0 IIepU0Ja, Ha3biBAETCA ITIOTOKOM MIPeHYMePpaHAo0. [Totok, moctymnenusa (wiu
OTTOKM) KOTOPOT'O ITPOUCXOJAT B KOHLle ITIEPUOAQ, — IOTOKOM IIOCTHYMEPAaHJ0.

I'paduuecku BoillleHa3BaHHbIE leHeXXHbIe IIOTOKU MpPeACTaBlAeHbl Ha puc. 1.

PucyHxox 1. JleHexHbie ITOTOKU TPpeHYMepaHzo (a) u nmoctHymepaHzo (6)
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leHe}XHbIU NMMOTOK

Ol1eHKa [IeHEeXHOTO ITI0TOKA MOXET BHIIOJIHATLCA B PAMKaX pelleHus IByX 3afay — MPAMOM M
OBPATHOM.

IIPAMAA 3AAYA - 5T0 CYMMapHas OlleHKa HAPaleHHOr0 IEHEXHOTr'0 IMOTOKA C [TO3ULIUN €T0
Oynyie CTOUMOCTM.

OBPATHASA 3AJJAYA [Ipe/0jaraeT CYMMApPHYI0 OLIEHKY AUCKOHTUPOBAHHOTO I€HEXHOTO0
TIOTOKQ, T.e. IIPUBEZleHUe CYMM U3 OYAyLlero BpeMeH! K HacToAleMy repuozy (1o3Bonsfer
OLIeHUTb TEKYILYI0 CTOUMOCTb OYAYIETO AEHEXHOTO ITIOTOKA).

O503HAYEHMA:

T — TOL0BAA MPOLEHTHAA CTaBKa (HAYUCAETCA OAUH Pa3 3a I'of),

n — 6a30BbIN IePUOJ OCTYIUIEHUA (WU OTTOKA) KallUTasla, paBeH OAHOMY T'OLY,

m — KONUYEeCTBO HAUUCIEHUI TIPOLIEHTOB BHYTPU 6a30BOr0 Iepuopa (Hampumep, ecnm
ITPOLIEHTHl HAYUCIAIOTCA €XXeKBAPTaNbHO, TO M=4).
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IeHeXXHLIU MOTOK

Onenka nmoroxa IMOCTHYMEPAHAO0

IIPAMAA 3ARAYA 01leHKU [T0TOKA IIOCTHYMEPAHO ITPEACTaBAAET COO0i OLleHKY LeHEKHOTO
noroka C,, C,, ..., C,, TIEPUOZ KOTOPOTO COBIAZAET C 6A30BLIM IIEPUOLIOM HAUWUCIEHUA TIPOLIEHTOB IO
CTaBKe 7, Ha KOHel] IIepuofa 1, KOrja peannsyeTrca cxema HapameHnus (puc. 2).

C. C, GCs Cni G
A
| T ] T
I ! ! 1
o 1, 2, 3 n-1; n Cn
1 1 1
o Lo Coa(141)
L
1 1 .
: L ———————————————————————————— C2(1+r)n_2
1
|
L Cy(1+n)™*

PucyHok 2. JIoruka peurenua mpAMon 3afauu nas IoToxa
IIOCTHYMepaHzo
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IeHeXXHLIU MOTOK

O1eHKa nMoTOKa NOCTHYMEPAHAO0

Ha mepBoe pneHexHoe noctyrierHne C; HAUUCAATCA CLOXHbIE ITPOLeHTHI 3a (n—1) mepnoa, n 0Ho
B KOHLle Nn-T0 ITlepuofa craHeT paBHLIMC, (1+r)"* . Ha BTOpoe peHexHoe nocrymnenue C,
HAYNCTIAIOTCA CII0XHbIE TPOLIEHTH 3a (n—2) mepuopa, 1 OHO cTaHeT pasHuM C,(1+r)"* u T. .
Ha mipenrnocnentee feHexHoe nocrymwiedne C , MPOLEHTH HAYUCIAIOTCA 3@ OAUH IIEPUOT, U
0HO OVZeT B KOHLe 1-I'0 epuoza paBHO C,, (1+r). EcTecTBeHHO, Ha feHEXHbI MOTOK C,
ITPOLIEHTHl HE HAUUCTIAIOTCA.

CneposarenbHo, Oyayimas CrouMocTb FV, NCXOIHOTO IEHEKHOTO MIOTOKA TOCTHYMEPAHIO MOKET
OBLITL OlleHeHa KaK CyMMa HapallleHHbIX MIOCTYIUIEHWH, T. €. IT0 GopMyIe:

/

k

|:Vpst = ZCk (1+ r) . (1)
k=1

/
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IeHeXXHLIU MOTOK

Onenka nmoroxa IMOCTHYMEPAHAO0

OBPATHASA 3AJJAYA I0pasyMeBAET Ol1€HKY C MO3UIUN TEKYIIer0 MOMEHTa, T. €. Ha MOMEHT
Hayasa MepBoro mepuoja. B aTom cnyyae peanunsyercs cxema IUCKOHTUPOBAHUA U PACUETH
He06X0IUMO BECTY TI0 IIPUBEJIEHHOMY ITOTOKY, BCE 371IEMEHTHI KOTOPOTO C IIOMOLbI0 IUCKOHTHBIX
MHOXWTeJel TPUBEAEHb! K HACTOALEMY MOMEHTY BPEMEHU. JJIEMEHTHL ITPUBEIEHHOTO JIEHEXHOTO
TIOTOKA Y)KE MOXKHO CYMMUPOBATb; UX CYMMa XapaKTepu3yeT MIPUBELEHHY10, WIU TEKYILYIO,
CTOUMOCTD ITOTOKQ, KOTOPY1O IIPY HE0OXOiUMOCTW MOXHO CPaBHWUBATb C BEAUYNHOW
IepBOHAYabHON UHBECTULIUM.

CxeMa AUCKOHTUPOBAHUA AJIA UCXOAHOI'0 ITOTOKA IIPeACTaBJ/1eHa Ha PUC. 3.
C, C, Cs

n-1 Cn

B T

n-1 n

Cl(141) = == m e e e e e e e e e

Puc. 3 - Jloruka penienus o6paTHON 3ajaun Ajf IIOTOKA IIOCTHYMEPAHTO0
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IeHeXXHLIU MOTOK

OneHnkxa moroka IMOCTHYMEPAHAO0

B 00111EM CJ1ly4Yae MOXET ObITh

IIpuBeneHHas CTOUMOCTb AE€HEXHOTO MIOTOKA NOCTHYMEPAHAo PV,
paccunTaHa 1o Gopmyne:

- C
V=2 @

k=1
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IeHeXXHLIU MOTOK
Ouenxa IIOTOKA ITIOCTHYMEPAHN0

IIPUMEP 1

PaccunTaTh IpuBEEHHYI0 CTOMMOCTb JEHEXHOTO ITI0TOKA IIOCTHYMepaHzo B Thic. pyod. (10, 15,
18, 25), ecnu IPoOLeHTHAA CTaBKa r cocTaBnaeT 10% 1 epuon paBeH 0fHOMY TOLY.

PENIEHME
Pe3ynbTaThl pacyeTa IpPefiCTaBUM B BUfIE TaOAMUITHL.

ANCKOHTHBIN
To IeHeXXHbIU MOTOK, MHOXWUTeJb IIpU IIpuBepeHHbIN
A TbIC. PYO. r=10% IOTOK, THIC. PY6.
(1/(1+1)* )
1 10 0,909091 9,09
2 15 0,826446 12,39
3 18 0,751315 13,52
4 25 0,683013 17,07
UTOTO 68 52,08

8/25



Annyurer

IIOCTOAHHLIN AHHYUTET

JleHeXXHBIN IIOTOK C PaBHLIMU 110 BEINUUHE BpEMEHHLIMU UHTepPBalaMU NOCTYIUIEHUA UIN
OTTOKOB KaIluTaja HasbBaeTCA PUHAHCOBON peHTON, unu AHHYMTETOM.

AHBYMUTET HasbiBaeTci HOCTOAHHBIM, C/iv BCE IeHEXHbIE ITOCTYIUIEHUA PAaBHLI MEXAY
cobonn (C;=C,=...=C,=A). B 3aBUCUMOCTM OT XapaKTepa JeHeXHbIX NIOCTYIUIeHUN (B Havane
WIN KOHlle IeEPU0Aa) BHENAIT BUABI aHHYWUTETOB: IIPOHYMEPAHT0 U IIOCTHYMEPAHTO (puc. 4).

A A
| I x T X \
0 1 2 n-1n-1n o 1 2 n-1n-1 n
a o0

PucyHoK 4. Bupbl OCTOAHHBIX aHHYWUTETOB: TPpeHYMepaHAo (a) u noctayMepaxzo (6)
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Annyurer

IIOCTOAHHLIN AHHYUTET

OueHka 6yayimen CTOUMOCTU ITOCTOAHHOT0 aHHYWUTETA IIOCTHYMEPAHTLO, I1aTEX W KOTOPOTO PaBHLL
A, TPOLONKUTENBHOCTb AHHYUTETA COCTABJIAET 11 IEPUOAOB U Ha KAXKALIN IJIATEX OAVH Pa3 B
KOHLe KaXZoro 6a30BOr0 Mmepunosa HaunUCATCA CL0XHbIE ITPOLEHTHI IT0 CTaBKe 7, IPOBOAUTCSA IO

bopmyne:

/
A (1+r)" -1

FVoo =AY @+1)"" = NE)
k=1
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Annyurer

IIOCTOAHHLIN AHHYUTET

Ouexka HpMBeJJ,eHHOf/’l CTOUMOCTU ITOCTOAHHOT'O dAHHYUTETA ITOCTHYMEDPAH[LO, IJ1aTEXN KOTOPOT'O
PaBHLI A, ITPOAOIXUTENIBHOCTb dHHYUTETA COCTABJIAET 1 ITEPUOAO0B U HA KaX[bIW IT/1aTEX OAUH pa3
B KOHL € KaXXO0T'0 6a3oBoro Imepunojd HauncjaAanTCA CI10XKHbI€ ITPOLUEHTLI IT0 CTABKE 7, ITPOBOAUTCA

o popmyne:

/

_— 1, 1-@+n"

s = W - r “

/
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Annyurer
IIOCTOAHHLIN AHHYUTET

Ecnv B Teuermne 6a30Boro nepnopa (paseH 1 roay) neHexHble MOCTYIUIEHUA (MU OTTOKW)
ITPOUCXOJAT P Pa3 U MPOLEHTH HAUUCIIAIOTCA M pa3 3a IIEPUOJ, OlleHKa aHHYUTeTa
IIOCTHYMEPAH0 ITPOU3BOAUTCA TI0 GOpMYyaM:

/ /
@+ )" -1 1— (L4
FVpe = AT . (5) PV = A—— m___ . (6)
@+—)"" -1 1+—)™P -1
m m
/ /
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Annyurer

IIOCTOAHHLIN AHHYUTET

IIPHUMEP 2

KoMmatus rapaHTUpyeT BHITIATY AUBUAEHAOB IT0 aK1iMAM B pa3mepe 10 Thic. py0. B KOHIle
KaXZIoro kBapTana. OmpenenuTb BO3MOXHbLIE CYMMLL, KOTOPLIE MOXHO HAKOIIUTD 3a 5 JeT, ecnu
IVBUIEHI BKAAbIBATb B OAHK IT07] CJIOXHY0 MTPOLEHTHY0 CTaBKY 12% rOA0OBLIX C HAUUCIEHUEM
ITPOLIEHTOB 1) €XEroAHo; 2) eXXeKBapTalLbHO; 3) eXXeMEeCAYHO.

PEINEHME
1. Ucnonb3yem ¢popmyny (5) mpn A=10; n=5;r=12%; m=1; p = 4:
0,125
@+—)"-1
3a 5 71eT MOXHO HaKoIUTb 265 279 pyb. FV =10- 1 = 265, 279.
0112 1/4
Q+—=)" -1
T 012 g
2. 1IpnA=10; n=5;r=12%; m=4; p = 4: FV —10. 4 _ 268,704,
(1+943f”—1
3a 5 €T MOXHO HaKomUTb 268 704 pyo. 4
0,12, ,,.
3.IpnA=10; n=5;r=12%; m=12; p = 4: (1+12)125—1
FV =10- = 269, 528.
(1+%)12/4 _1
12

3a 5 N1eT MOXHO HaKomuTb 269 528 pyo.
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Annyurer

IIOCTOAHHLIN AHHYUTET

IIPUMEP 3

Kakyto cyMmMy Heo6X0aUMO TIOMECTUTD B OAHK IO, CJI0XHYI0 IIPOLIEHTHYI0 CTABKY 24% I'ON0BLIX,
4yTOObI B TeueHne 10 71eT UMeTb BO3MOXHOCTb B KOHILE KAXK0T'0 I'ofla CHUMATb CO CYeTa

100 Tbic. pyb., UCUEPIIAB CYET ITOJIHOCTbIO, €CAIUN OHAHKOM HAYUCIIAIOTCA CILOXHbIE ITPOLEHTHI

1) eXXeropHo; 2) exeKBapTalbHO; 3) eXXeMeCAYHO?

PEIIEHUE

[I7151 0TBETA Ha MTOCTAB/IEHHLIN BOIIPOC BO BCEX CYYAAX HEOOXOUMO OTIPELNENNUTb IIPUBEAEHHYIO
CTOUMOCTb aHHYUTETA IIOCTHYMEPAHTIO.

1- (14 224y

1. ITo bopmyne (6) mpn A=100;1 =24%;n=10,m=1,p= 1:pv,, =100- 5 241 - 368 185,6 py6
B 6ank Ha cueT He06XOUMO TIOIOXUTL 368 185,6 pyo. 024 ., (1+7’1 )" -1
1— (14 250y
2.Tpn A=100; 7= 24%; n =10; p=1; m =4 PV =100-——5o—— ~343 945,6 py6.
1+—)"" -1
4

B 6aHK Ha cyeT He0OXOUMO IOJIOKUTL 343 945, 6 pyo.

1_(1+%)710-12
3.Tlpu A = 100; 7= 24%; n =10; p=1; m=12: PV, =100-— 2}12 — 338 167,95 py®.
(1+’7)12/1_1

12
B 6aHk Ha cueT He0OX0UMO ION0XKUTL 338 167, 95 pyo.
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Annyurer

IlepeMeHHBLIN AHHYUTET

IIEPEMEHHBIM AHHYMTET. AHHYUTET Ha3hbIBAETCA [IEPEMEHHbIM, €C/IW €TI0 YWieHbl Pas3INYHbI
TI0 BEJIUUUHE.

[Ins o1jeHKu ITePEMEHHOT0 aHHYUTETA UCITOJ1b3YI0T 001me GOPMYLL O1leHKU I€HEKHOTO
TIOTOKA. ECnun uneHbt aHHYUTETa U3MEHAIOTCA B COOTBETCTBUN C HEKOTOPHIMU 3aKOHaMM (B
YaCTHOCTW, 06Pa3y0T apudMeTUYECcKyo Uamn reoMeTpUIECKY0 TPOIPECCUI0), To obumme
GopMyb AN ompesenenus 6yayulei v IpuBeeHHO! CTOUMOCTY AHHYUTETA MOXHO
VIIPOCTUTb.

IlycTb mnaTexu aHHyuTeTa 00PasyoT apuHMETUIECKY0 TPOTPECCUID, T. €. U3MEHAITCA
Ha ITOCTOAHHY0 abCOMIOTHYI0 BEIUYUHY Z U TTPEJICTABIAIT COO0W MOCNeN0BATEILHOCTD:

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

Ecnun z ABnaeTca I0N0XUTENbHOW BEIMUUMHOW, TO IJ1aTEXWU aHHYWUTETa BO3pacTaT. Ecan z
ABJIAETCA OTPULIATENIbHON BEINYNHON, TO BEINYNHA Z U BEAUUUHA 1 (KOIMYECTBO IIEPUOJOB
aHHYWUTETA) CBA3AHbL MEX[Y COO0 COOTHOLWIEHNEM:

A
A—z(n—=1)>0, orxyma ;+1> n.
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Annyurer

IlepeMeHHBLIN AHHYUTET

cI)OpMleE:l 0J1 BbIYUCJIEHUA 6}]]],5[]]],6]7[ CTOUMOCTU dAHHYUTETA ITOCTHYMEDPAHNO:

/

=(A+

_) @+r)"-1 zn
r r

(7)

/

(I)opmyna 0J151 BbIYUCJ1I€eHUA T[leBe,D,EHHOf/’l CTOMMOCTU dHHYUTETA ITOCTHYMEPAH0:

/

=(A+

z, 1- @+n zZn

r r

@)

(8)

/
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Annyurer

IlepeMeHHBLIN AHHYUTET

IlycTb mnaTexun aHHyUTeTa 06Pa3y0T TEOMETPUUECKYIO IIPOTPECCUI0 C ITEPBLIM U1€HOM A 1
3HaMeHaTesieM X. To eCTb BCe IIATEXU U3MEHAIOTCA Ha OLHY U TY )K€ OTHOCUTEJILHY0 BEIUUNHY X
W COCTABNAIOT PAf;

AAXA X AX LAXTE A XM

®opMynbt 15 O11€HKN IEPEMEHHOT0 AaHHYUTETA ITOCTHYMEPAHO, TIIaTEX U KOTOPOTO 06pas3yioT
reOMEeTPUUECKYI0 ITPOT'PECCUIO C ITEPBLIM UIEHOM A U 3HAMEHATEJIEM X:

/ /

XN+ _ A X'—(+r) 0
s = A X—(1+r) ) Vo @+r)" x—Q@+r) (10)
/ /

FV
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Annyurer

IlepeMeHHBLIN AHHYUTET

IIPMMEP 4

CornacHo ycnosuam uHaAHCOBOTO COIJlallleHUA Ha CYET B 6aHKe B TeueHUe 8 NIeT B KOHLE Toja
OYAYT ITOCTYIATh IeHEXXHbIE CYMMbI, TIepBas U3 KOTOPBIX PaBHA 4 THIC. [0JLJ1., @ KaXas
cnenyiwouan 6yner ysenuumsarbea Ha 0,5 Thic. Ao, OueHUTe 3TOT RHHYUTET, ecnu 6aHK
IIPUMEHAET MPOoLEeHTHYI0 cTaBKY 10% rofoBLIX U C10XHbIE MIPOLEHTHl HAUYUCAAIOTCA OLUH pas B

KOH1le rofia. Kak U3MeHATCA OlleHKU aHHYUTETA, €C/IU IeHEXHBIE CYMMbI OYIYT YMEHbIIATbCA Ha
0,5 Tbic. ponn.?

PEIIEHUE

ITo YCJI10BUI0 3aida9U UMeeM HepeMeHHbIﬁ dHHYUTET ITOCTHYMEPAHO0 C ITOCTOAHHLIM abCONOTHLIM
U3MEeHEHUNEM €er'o 4YJ1EHOB.

[Ina oueHKn aHHYyUTETa BOCmonbayemca Gopmynamu (7) n (8) mpn A =4000; n=8; r=0,1; z=500.

8 —_— .
FV_ = (4 000+ 500, (1+0)°~1 5008

=62 923.
0,1 0,1 0,1

Bynyiasn cTouMOCTb aHHYUTETA ITOCTHYMEPAH[0 ITPU YCII0BUMW, UTO [leHEKHbIE CYMMbL Oy T
YBENIUYNBATbLCA, COCTABUT 62 923 pon.
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Annyurer

IlepeMeHHBLIN AHHYUTET

PEIIEHME (IIPONOJIXEHME )

f— 78 .
PV - (4 000+ 300 1=0+01 500-8

- =29 354,
0,1 0,1 0,1-(1+0,1)°

[IpuBeeHHas CTOUMOCTb AHHYWUTETA MIOCTHYMEPAH0 IIPU YCAI0BUY, UTO NEHEXHBIE CYMMbI
OYIYT YBENNIUBATLCA, COCTABUT 29 354 no.

Ecnu cyMmbl 6yRyT yMeHblIaThes, To Z = —500 1, cneposartensHo, o gopmynam (7) u (8)
MOy YaeM:

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

= 28 564

Byaymas cTOUMOCTb aHHYWUTETA IIOCTHYMEPAHO0 ITPU YCII0BUW, UTO ieHEXHbBIE CYMMLI OYAYT
YMeHbLIATbCA, COCTABUT 28 564 foni.

f— _8 .
Py (4 000 00) 1=0+01)" 5008

=13 325.
01 0,1 0,1-(1+0,1)®

[IpuBeneHHasn CTOUMOCTb aHHYWUTETA ITOCTHYMEPAH 0 ITPYU YCA0BUY, UYTO IEHEXKHBIE CYMMbI OYAYT
YMeHbUIaThCA, CoCTaBuUT 13 325 noni.
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Annyurer

MeToJi AeIO3UTHOU KHUKKH

PaccMoTpuM MeTOAb! ITOranieHnA CCYAbL, BHIAAHHOW 107, CJI0XHbBIN CCYAHbBIN ITPOLEHT,
HAUYNC/IAEMbIN Ha HETIOTANIeHHLIN O0CTAaTOK ccyabl. CCyma moraniaeTca paBHLIMU TOAOBLIMU
I71aTE€XAMU, II03TOMY IIPU BLIUUCIIEHUU IIJ1ATEXEN MOXKHO UCII0/1b30BaTh GOPMYIILL AA
aHHYUTETOB. Iloranenmne ncXonHOTo A0ra OCYILECTBAAETCA IIOCTEIIEHHO B TeYEHUE BCET'O CPOKA
nencTeus aHHyureTta. CTPyKTypa rogoBoro IaTeXa IMI0CTOAHHO MEHAETCA — B HaYaJlbHbIe
IIEPUOLLL B HEM ITPe0061alaloT HAUUCTIEHHbIE 33 OUEPENHON IIEPUO]], IPOLIEHTHI; C TEUEHUEM
BPEMEHU [0/ IPOLEHTHbIX IJ1aTeXen IMMOCTOAHHO YMEHbUIAeTCA U ITOBLIIAETCA 074 ITorauiaeMon
JaCTU OCHOBHOTO JI0JITa.

IIPMMEP 5

B 6anke monyyeHa ccyna Ha mATb et B cymme 20 000 ponn. mon 13% rofoBbiX, HAYUCIAEMBIX T10
CXeMe CJ10XHBbIX ITPOLeHTOB Ha HeIlorauleHHbIN 0CTaTOK. Bo3BpamaTrh HYyXXHO PaBHBIMU CYMMaMU B
KOHI1le Kaxzoro ropa. TpebyeTca ompefennTh BEAUUUHY TOL0BOTO I1aTeXa.
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Annyurer

MeToJi AeIO3UTHOU KHUKKH

PEIIEHUE

Ecnv 0603HaunTb 33 A BEAMYMHY UCKOMOT'O I'OfLOBOTO IU1ATEXa, TO JAHHbIA (GUHAHCOBbLI KOHTPAKT
MOXHO ITPEJICTaBUTb B BUJE CNeAyiolen cxeMsl (puc. 5).

520000 01 2 3 4 ] G

Pucytoxk 5. CxeMa MeTofa IEIIO3UTHON KHUXKKU
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Annyurer

MeToJi AeIO3UTHOU KHUKKH

PEIIEHUE (IIPONOJXEHME )

[Ins nyynrero moOHUMAaHUA JIOTUKU METOMA IETIO3UTHOW KHWXKU 11€71eC000pa3HO PacCy»aaTh C
MO3UIIUU KPEANUTOPa.

JIns 6aHKa JAHHBLIA KOHTPAKT IIPefCTaBseT coboi unsectuunio B pasmepe 20 000 ponn., T.e.
OTTOK [leHEeXHbLIX CPefCTB, YTO U IT0KAa3aHO Ha PUCYHKe 5.

B panbpHeuleM B TeUeHUE MATU JIET OaHK OVIET eXXerofHo IoayYaTh B KOHIIE Tofld CYMMY A,
IIPUYEM KaKAbIN TOOBOV TIAaTeX OYIET BKI0UATDb IIPOIEHTHL 3a UCTEKIINA T'Ofl ¥ YaCTb OCHOBHON
CYMMBI floNra.

[IoCcKonbKY B TeueHUe MEPBOT0 I'ofid 3aeMIUK IT01b30BajCA CCYL01 B pasmepe 20 000 gonn., To
TJIATeX, KOTOPLIN OVIET clenaH B KOHIe 3TOTO I'Ofld, COCTOWUT U3 [IBYX YaCTEW: ITPOIIEHTOB 3a I'ofl B
cymme 2 600 nonn. (13% ot 20 000 nonn.) u morauraeMow 4acTu fonra B cymme (A — 2 600) nonn.
B cnepytouem rogy pacueT 6yzeT IOBTOPEH IIPY YC0BUY, YTO PA3MEP KPEUTa, KOTOPHIM
IT0J1b3YETCA 3aeMILUK, COCTABUT YXKe MEHbUIYI0 CYMMY IT0 CPAaBHEHUIO C ITEPBLIM I'0Zl0OM, & UMEHHO:
(20 000 — A + 2 600) nonn.
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Annyurer

MeToJi AeIO3UTHOU KHUKKH

PEIIEHUE (IIPONOJXEHME )

OTctopa BUAHO, UYTO C TEUEHUEM BpeMEHU CYMMa VITJ1a4YUBAEMDBIX ITPOLEHTOB CHUXAETCA, d A0J1A
ITJ1aTeXd B CUHET ITOTdllIEHUA [0JII'd BO3PACTAET.

/I3 pucyHKa 5 BUAHO, UTO MBI UMEEM ZI€710 C QHHYWUTETOM ITIOCTHYMEPAH/O, O KOTOPOM WU3BECTHHI
ero TeKylas CTOMMOCTD, IIPOLIEHTHAA CTaBKa W IIPOA0JKUTENbHOCTb fiencTBuUsA. [losTomy ans
HaX0XJIeHWUA BEIMYUHBL F'OZ0BOTO IUaTeXa A MOXHO BOCIIOAb30BaTbCA Popmynamu (4) v (6):

ITo bopmyne (4):

1-(1+0,13)°
0,13

20 000 = A- » T.e.A=5686$%
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Annyurer

MeToJi AeIO3UTHOU KHUKKH

PEWEHME (ITPOJXOJKEHME)

IuHaMuKa mnarexen nmokasaHa B Tabaule 1. 0TMETUM, UTO JjaHHbIe B XOfle BHIUUCEHU
OKPYTJIA/IUCD, TIO3TOMY BE/IMYMHA ITPOLIEHTOB B ITOC/€iHEN CTPOKe HalleHa 6anaHCoBLIM
METOLIOM.

Tabnuua 1. MeTon nemo3sUTHON KHWXKU

OcraToK Cymma B roM uncne OcrarTox ceygst
Top CCyAbIHAa — TOAOBOTO  pponenTsi3a MOTAWIEHHAA 3 kouen roga
HayanoroAa  IaTexa ron yacTh gonra
1 20000 5687 2600 3087 16913
2 16913 5687 2199 3488 13425
3 13425 5687 1745 3942 9483
4 9483 5687 1233 4454 5029
5 5029 5687 658 5029 0

[IanHas Tabnuila mo3BONAET OTBETUTD Ha 11€J1bI1 PAJ, [OTIONIHUTEIbHLIX BOIPOCOB, ITPEefCTaBAAMINX
OTIpefiefIeHHbIN UHTEPEC A1l TPOTHO3UPOBAHUA IEHEKHBIX ITOTOKOB. B YaCTHOCTU, MOXHO
paccunTaTh 06111y10 CYMMY ITPOLIEHTHHIX IIJIATEKEN, BEIMIUHY ITPOLIEHTHOTO II/laTeXa B K-M Iepuoe,
L,0J110 KPeauTa, IIorallleHHY10 B IIEPBLIE K JIET, U T. 1.
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Cnacu60 32 BHUManue!
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