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BBEJIEHUE

HoBble oaxo/pl K ynpaBieHUI0 (pUHAHCAMU TIPEIITpUsi-
THI B YCIIOBHUSIX PHIHOYHBIX OTHOIIeHUW B Poccuiickoit dene-
panuu crocoOCTBOBAIH IMOSIBIIEHUIO HOBBIX MOAXOJOB B ONTH-
MHU3alMM aKTUBOB M IACCUBOB XO3AWCTBYIOLIETO CYyOBEKTa.
OcobeHHOCTAMU U3yYeHHS TUCHUTUTMHBI OCHOBBI (PMHAHCOBBIX
BBIUMCIICHUH CBA3aHbI C OPUEHTALME Ha IPOU3BOJICTBEHHYIO U
WHBECTULMOHHYIO JICSITEILHOCTD.

B ocHOBe mpuHATUS ylnpaBlIeHYECKUX pELIeHUH B 00iia-
cTH (PMHAHCOB MPEANPHUITUN JIGKHUT NIPUMEHEHHE KOHKPETHBIX
¢dbopM, METOZIOB U NMPpUEMOB (PMHAHCOBBIX BBHIYMCIICHUI, Bajie-
HUE TPAKTUYECKUMHU HABBIKAMH, TIOMOTAIOIIMMHU PEIINTh KOH-
KpPETHYIO IPOM3BOJICTBEHHYIO 3aja4y. [Ipu 3TOoM npouecc npu-
HSTHSL PEUICHWH, CBS3aHHBIX C YIpaBiIeHHEM (UHAHCAMHU,
yCIOXHsIeTCs U3 roja B roa. Hacrosiee MeToauueckoe moco-
Oue TO3BOJUT Pa3BUTh Yy CTYJACHTOB NPAKTUYECKHE HABBIKH
3G GEKTUBHOIO MOCTPOEHUs! (YHKIHMOHAIBHO OPUEHTUPOBAH-
HBIX CXeM (PMHAHCOBOTO YIPABJICHUS; OLEHKH dPPEKTUBHOCTH
(uHAHCOBOW JEATETBbHOCTH XO3SIMCTBYIOIIEro CyObeKTa; 4re-
HUS U OICHKH Ba)XHEHIIMX (PMHAHCOBBIX JOKYMEHTOB; pa3pa-
00TKH OO/PKETOB KPaTKOCPOYHOT'O U JI0JIFOCPOYHOTO XapakTe-
pa, yIpaBJeHHUs CTPYKTYpOU KalnTalla U OIIEHKH €T0 JIOXOIHO-
CTH; OLIEHKH MpeANPUHUMATEIbCKUX, HHBECTUIIMOHHBIX U (u-
HAHCOBBIX PUCKOB; TIOCTPOCHUS JAOJITOCPOYHON M KPAaTKOCPOU-
HOW (pMHAHCOBOI MONMUTUKU HA NPEANPUATHH; YIPABICHUS UH-
BECTUIIMOHHBIM MTOPTQEeM.

VY4ebHO-MeToIM4YecKkoe Moco0ue MNpeHa3HadYeHo B I0-
MOIIb CTY/ICHTaM IPH U3YYCHUU AUCIUIUTMHBI OCHOBHBI (PMHAH-
COBBIX BBIYMCICHUH. B m3naHuu mpencrtaBiieHbl MaTepuaibl B
pa3pese M3ydaeMbIX TeM B COOTBETCTBUH C pabodell mporpam-
MOW JUCHMIUIMHBI, 10 HampasieHuto noarotosku 38.03.01
OxoHomuKka npoduns byxranrepckuit y4é€r, aHamu3 U ayqurT,
@DuHAHCHI ¥ KPEAHUT.



Y4yebHO-MeTOANYECKHE PEKOMEHIAllUU HalpaBJIeHbl Ha
(dhopMHUpPOBaHKE y CTYJASHTOB CIACAYIOIMUX MPO(EeCCHOHATBHBIX
KOMIIETEHIIUN

IIK-4: cnocobeH ocymecTBIsATh cOop, aHanu3 u obpa-
OOTKY NaHHBIX, HEOOXOMUMBIX ISl PEIICHHUs MOCTABICHHBIX
HKOHOMHYECKHUX 33]a4

IIK-5: ciocoGen BhIOpaTh MHCTPYMEHTAIBHBIE CPEICTBA
11 00pabOTKH SKOHOMUYECKHUX JaHHBIX B COOTBETCTBHHU C I10-
CTaBJICHHOM 3aJja4eii, IPOaHAIM3UPOBATh PE3YJIbTAThl PACUETOB
1 000CHOBATH MOJTY4YEHHBIE BBIBO/IBI



OCHOBHBIE ITOHATHUA:

Ipouenmut (1) — nOX01 OT NMPEIOCTABIICHHUS KAITUTAJIA B JIOJT.

Ilpoyenmnaa cmaeka — BEINYMHA, XapaKTEpU3YIOLIAs
MHTEHCUBHOCTb HAYMCIIEHUS MPOLIEHTOB.

Ilepsonauanvnaa cymma (P) — WcxonHass WHBECTUPO-
BaHHasl CyMMa.

Hapawennan cymma (S) — nepBoHauyalbHas cymMMa +
IIPOLICHTHI.

Kos¢ppuuuenm napawenus (K) noxaspiBaer, BO CKOJIb-
KO pa3 BbIpociia nepBoHavainbHas cymma (S/P).

Ilepuoo nauucnenun — NPOMEXyTOK BPEMEHH, 3a KOTO-
PBI HAUUCIISAIOTCS TPOLIEHTHI.

Humepean nauucnenus — MUHUMAIbHBIN [TPOMEKYTOK
BPEMEHHU, 110 MPOLIECTBUH KOTOPOrO MPOUCXOIUT HAUUCICHHUE
IPOLICHTOB.

Paznmuuaror 2 cnocoba nauucnenusi npoyenmos:

- OexypcugHbiti (IPOLIEHThl HAUUCIIAIOTCS B KOHIIE KaX-
JIOTO MHTEpBajla HauucieHus. JlekypcuBHas NpOLEHTHAsI CTaB-
Ka Ha3bIBACTCSI CCYOHBIM NPOYEHMOM);

- anmucunamuénvii (MPOLEHTHl HAUUCIISIIOTCS B Hauaie
KaX/10T0 MHTEepBajla HAuMCIECHUS. AHTHCHUIIATHBHAS MPOLEHT-
Hasl CTaBKa HA3bIBACTCS YUEMHOU CMABKOLL).

B 060oux crnoco6ax HauMCIEHUs MPOLEHTOB MPOLIEHTHBIE
CTaBKU MOTYT OBbITh 1100 npocmeimu (B TEUECHUE BCETO MEPUO-
Jla HAUMCJIEHUs! IPUMEHSIOTCS K MepBOHAYAIBHON CyMMe), JH-
00 cnoscHvimu (B KaXKJIOM MHTEpBaje HAYMCIEHUS MPUMEHS-
I0TCA K TEKYIIEH HapallEHHOW CyMMEe).



[MPAKTHUYECKAS PABOTA Nel
Tema: «IIpocmoie cmagku ccyoHvlX RPOUEHM 08

[Iycte P — mepBoHauanmbpHas cymMma, S — HapaleHHas
CyMMa, | — rojioBasi MPOIIEHTHAsl CTaBKa (IIPOLIEHTHI MPOCTHIE).
T.K. IpOLIEHTHI MPOCTHIE, TO B TEUEHUE BCEr0 NEPHUOAA HaUYMC-
JIEHUS] OHU MPUMEHSIOTCS K MepBoHadaibHoi cymme P. Eciu n
— TEPHOJI HAYMCIIEHUS MPOIEHTOB (B rojax), TO HapalleHHas
cymma uepes nset: S = P (1 + ni)

Ilpumep 1: llepBonauanbHas cymma 5000 py0. nomernie-
Ha B OaHk Ha 2 roga noAa 15% roaoBeIX (MIPOLIEHTHI IPOCTHIE).
Torna napamennas cymma nocie 2-x ser: 5000(1+2-0,15) =
6500 py6.

3adaua 1: TleponauanbHas cymma 7000 py6. momereHa
B 0aHk Ha monroxa mox 10% romoBbIX (MPOIEHTHI MPOCTHIE).
Haiitu HapameHnHnyro cymmy.

3Hasi NEPBOHAYAIBHYI0 CYMMY, HApallleHHYI0 CyMMY H
MIPOCTYIO TOAOBYIO INMPOLIEHTHYIO CTaBKY, MOYKHO OIPENEIUTh
n_ S—P
MepHoJ] HAYUCIIeHus (B rogax): N = -
Ilpumep 2: IleponauanbHas cymma 3000 py6., Hapa-
mieHHas cymma 4500 pyO., mpocTasi roj1oBas MPOILIEHTHAs CTaB-

ka 20%. Toraa nepuo HaYMCIICHUS: 4500 —3000 =25200a

0,2-3000

3adaua_2: llepBonauanbHas cymma 6000 py06., Hapa-
menHas cymma 7200 py6., mpocrasi rofoBasi MPOLEHTHAsI CTaB-
ka 10%. Haiitu nepuon HauncneHus.

3Hasi MEepPBOHAYAIBHYI0 CYMMY, HapalleHHYI0 CyMMY,
[IEPUOJ HAYUCIIEHUS B 'OJIaX, MOKHO OIIPEAEIIUTD IIPOCTYIO T'O-



S-P
nP

JIOBYIO TIPOLIEHTHYIO CTaBKYy: | =

Ilpumep 3: IlepBonauanpHast cymma 2000 py0., Hapa-
uieHHas cymma 2200 py0., nepuoa HapaiieHus nojaroja. Tornaa
IpocTasi MPOLEHTHAs CTaBKa: 2200 —-2000 _ 0,211 20% 200060

0,5-2000

3adaua_3: llepBonayanpHas cymma 3000 py6., Hapa-
uieHHas cymma 3300 py0O. nmepuona HauucieHus noiarona. Haitu
MIPOCTYIO MPOLIEHTHYIO CTABKY.

Mamemamuyeckum OUCKOHMUPOBAHUEM HA3BIBACTCS
oreparys, Korja 1o HapalieHHOM CyMMe, IepUoay Hauucie-
HUS ¥ MPOCTOM MPOLIEHTHOW CTaBKE HYXHO ONPEAETUTH Mep-

S

1+ni

BOHAYAJIbHYIO CYMMY: P =

Ilpumep 4: Hapamennas cymma 7000 py0., mepuon
HapaueHust 1 xkBapTtai, npocras nmpoueHTHast ctaBka 12% ro-

JOBBIX. TOF,Z[a HepBOHaanBHaﬂ CyMMa:
_ 100670612 pye.
1+025.012

3adaua 4: Hapamennas cymma 6000 py6., mepuon
Ha4MCIEHUS MOJITr0/a, IpocTasl MpolLeHTHas craBka 15% romo-
BbIX. HaliTu mepBOHavYanbHyI0 CyMMYy.

[To ¢popmyne S = P(1+ni) nmepuon HaYHCICHUS H3MEPS-
eTcd B rofjax. JTo He Bcerja yao0HO, T.K. IEPHOJl HAYMCICHUS
MO>KeT ObITh MeHbIlIe Tofa (Hampumep, ¢ 18 mapta mo 20 ok-

10pst 2006 roma). B aTom ciyuyae momararot N = %<, rae t —

nepuoa HA4YMCJIICHUA B OHAX, K- MNpOAOJDKUTCIIBHOCTL I'ola B



nasix. Torma S = P(1+it/K). Jlata Belgaum U Aara IOramicHUs
CCyJIbI BCEI/Ia CUUTAOTCS 3a | JIeHb.

B nemeuyxoin npaxtuke HauyucieHUs NPOLEHTOB | moi-
HBIN Mecsn paBeH 30 IHSIM, TPOAOKUTENHHOCTh roga K=360
nHeil. Bo ¢hpanuyysckoii npakTuke Nnepuoj] Ha4MCIEHUsS Ipo-
IIEHTOB paBeH (PaKTHUYECKOMY CPOKY, IPOJOJDKUTEILHOCTh T'O-
na K=360 nueil. B anenuiickoii npakTike nepuoj Ha4uCIEeHUs
MPOIICHTOB paBeH (PaKTHUYECKOMY CPOKY, MPOJIOKUTEIBHOCTh
roga K=365 nneit (HEBUCOKOCHBIN T0J1) Wik 366 nHEl (BUCO-
KOCHBIH TOT).

IIpumep 5: llepBonauanshas cymma 3000 py6. momerie-
Ha B 0aHk moa 12% romoBbIX (MPOIEHTHI MPOCTHIE) HA CPOK C
18 mapta mo 20 oktsa6ps 2006 roma. Haiinem HapaiieHHyio
CyMMY B KaXJIOW W3 MPAKTUK HAYUCICHUS TIPOLIEHTOB.

B nemeyrxoii mpakTuke HaUMCICHUS MPOLEHTOB MPOAOI-
KUTENbHOCTh Toaa 360 nHel, nepuos HauuciaeHus = 14 (mapr)
+ 6-30 (ampenb, Maii, HIOHB, UIOJIb, ABI'YCT, CEHTAOPD) + 20 (0k-
T0pb) — 1 (meHb OTKPBITUS W JCHb 3aKPBITHS CYETa BCEraa
cuntatotes 3a 1 nenn) = 213 nueit. Torga HapaiieHHas cymMMa:
3000-(1+0,12-213/360) = 3213 py0.

Bo @panyysckoii mpakThke HaYMCICHHS TPOIICHTOB
MPOJOJKUTENBHOCTD rosia 360 qHeil, mepuo HauncaeHus = 14
(mapt) + 30 (ampens) + 31 (mait) + 30 (uroHb) + 31 (MrombB) +
31 (aBrycr) + 30 (cents6ps) + 20 (okTsI0pB) — 1 (AEHDb OTKPBHI-
TUS M JIeHb 3aKPBITUS CUeTa BCErJa CUMTAIOTCS 3a | JeHb) =
216 nueii. Torma nmapamennas cymma: 3000-(1+0,12-216/360)
= 3216 py0.

B anenuiicxou mpakThKe HAYMCIECHHUS TPOIEHTOB MpPO-
JOJDKUTEIBHOCTh Tofa 365 nHel, nepuona HauuciaeHus = 216
nuer. Torma mapamennas cymma: 3000-(1+0,12-216/365) =
3213,04 pyO®.

3adaua 5: TleponauanbHas cymma 2000 py6. momerniena
B Oank moxa 15% romoBeIX (TPOIEHTHI MPOCTHIE) HAa CPoK ¢ 19

8



¢bespanst o 27 Hos6psa 2006 roga. Haiitu HapamieHHy0 cymMmmy
B KQXX/I0W M3 NPAKTUK HAYUCIICHUS IPOLICHTOB.

Crnyyail U3BMEHEHUs MPOCTON CTaBKU CCYAHOIO IMPOIICH-

ta. [lycth Ha MHTEpBaNax HauuciaeHus (B rojax) Ni, Ny, ..., Nk
[PUMEHSUIACH TIPOCThIE MPOIEHTHBIE CTAaBKH Iy, Ip, ..., Ik COOT-
BETCTBEHHO. Torna HapareHHas cymma:

k
S = P(L+ Ny, +N,i, +...4+ N, ) = PA+ > nji;)

j=1

Ipumep 6. TlepBonauansuas cymma 3000 py6. B mepoii
MOJIOBMHE TOJa MPHUMEHsUIaCh MpOCTas MPOICHTHAs CTaBKa
15% ro/10BBIX, @ BO BTOPOI MOJIOBHHE T'0JIa IPUMEHSIACh TIPO-
cTas mpoueHTHas craBka 12% romoBbix. Torma HaparieHHas
cymma: 3000-(1+0,5-0,15+0,5-0,12) = 3405 py0.

3adaua 6: llepBonauansHas cymma 4000 py6. B nepBoii
MOJIOBUHE TI0Jla NPUMEHSIACh MPOCTasl MPOLEHTHAas CTaBKa
11% romoBbIX, BO BTOPOH MOJOBUHE TOja MPUMEHSIIACH TPO-
cTas mpoueHTHas craBka 14% ronosbix. HailTu HapameHHyO
CYMMY.

[TPAKTUYECKASA PABOTA Ne2
Tema: «Cnoscruvle cmagxu cCyOHbIX NRPOUEHMO6)

[Tycte P — mepBoHauanmpHas cymma, S — HapalmieHHas
CyMMa, | — roJ10Basi MMPOLICHTHAsI CTaBKa (TIPOLIEHTHI CIIOKHBIE).
T.K. IPOLIEHTHI CIOXHBIE, TO B KOHIE KaXXJIOr0 WHTEpBaja
HAYUCJICHUS MPOLEHTHAs CTaBKA IIPUMEHSETCA K HapallleHHOU
CyMMe€ Ha Ha4daJIO 3TOr0 MHTepBana Hauucienusd. Ecnm n — me-
PHOJI HAUUCIIEHUS TPOLIEHTOB (B rofiax), TO HapalleHHas CyM-

Ma gepe3s N JIeT:
S=P(L+i)



Ilpumep 1: llepBonavanbHas cymma 5000 py6. mome-
meHa B 0aHk Ha 2 roga nox 15% romaoBeIxX (POIEHTHI CIIOXK-
Heie). Torma HapamieHHas cymMma 1oclie  2-X  JIET:
5000(1+0,15)% = 6612,5 py6.

3adaua_1: IlepBonayanpHas cymma 7000 py0. momere-
Ha B OaHk Ha 3 roxa moa 10% rogoBeIX (MIPOLIEHTHI CIIOKHBIE).
Haiitu Hapamiennyto cymmy.

3Hasi epBOHAYAIIbHYI0 CYMMY, HapalleHHYI0 CyMMY U
CIIO’)KHYIO TOJIOBYIO TMPOLIEHTHYIO CTaBKY, MOXKHO ONPEICITUTh
MepUO/I HAYMCIICHUS (B TOJaX):

In(S/P)
"= In(1+i)

Ilpumep 2: TlepBonavanbHas cymma 3000 py6., Hapa-
menHass cymma 4500 pyO., ciokHas TOAOBas MPOLIEHTHAs

CTaBKa 20%. Torpa epHoL HAYMCIICHUS:
In(4500/3000) .
In(1+0,2)

3adaua 2: lleponauanpHas cymma 6000 pyO., Hapa-
meHHas cymma 7200 py6., cliokHash rojaoBas HpPOLIEHTHas
craBka 10%. Haiitu nepuoj HauncieHus.

3Hasi MEepBOHAYAJIILHYI0 CYMMY, HapalleHHYI0 CyMMY,

[IEPHOJ] HAYUCIIEHUS B roJaX, MO>KHO OIPEAEIUTH CIOKHYIO
TOZIOBYIO ITPOLIEHTHYIO CTABKY:

I=YS/P-1
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Ilpumep 3: TlepBonavanbHas cymma 2000 py6., Hapa-
menHas cymma 3500 py0., nepuon HapameHnus 3 roga. Torna
CJIOXKHAS MIPOLICHTHAs CTaBKa:

3v3500/2000 —1 ~ 0,20514.11420,5% 20006 wi1x

3adaua_3: llepBonauanwHas cymma 3000 py0., Hapa-
meHHas cymma 4000 py0. nepuon Hauucnenus 2 roga. Haiitu
CJIOKHYIO MTPOLIEHTHYIO CTaBKY.

Mamemamuueckum OUCKOHMUPOBAHUEM HAZBIBACTCS
oreparysi, Korjaa Mo HapalleHHOH CymMMe, MEepUoay Haducie-
HUS ¥ CJIOKHOM MPOLIEHTHOW CTaBKE HYXKHO OMPEAENIUTh Mep-
BOHAYAJIbHYIO CYMMY:

S

P=—o
@+i"

Ilpumep 4: Hapamennas cymma 7000 py6., mepuon
HapalleHus: 2 roja, CloXHasl IpoleHTHasi cTaBka 12% rojo-

BbIX. Toraa nepBoHavYaIbHas CyMMa: i 7(;0102)2 ~ 5580,36 py6.
+ y

3adaua_4: Hapamennas cymma 6000 py6., mepuon
HayMcleHus 3 roja, CJI0KHas MpoLeHTHas craBka 15% ropo-
BbIX. HaliTu nepBOHaYanbHy0 CyMMY.

Crnyualt ©3BMEHEHUs CI0XKHOW CTaBKH CCYAHOIO MPOIIECH-
ta. [lycTe Ha MHTepBanax HauMciaeHus (B roxax) Ny, Ny, ..., Nk

MIPUMEHSUTACH CIIOKHBIE MTPOICHTHBIEC CTABKH 1, I, ..., Ik COOT-
BETCTBEHHO. Tora HapaieHHasi CyMMa:

S =PA+i)" (L+iy)" - (i)™ = Pﬁ(1+ i)"

11



Ilpumep 5: TlepBonauansHas cymma 3000 py6. B nep-
Bble 2 roja MPUMEHSIACH CIIOXKHAs MPOLEHTHasi cTaBka 15%
rOJIOBBIX, B CleNylolIMe 3 ToJa MPUMEHSIIaCh CJIOXKHAs MpPO-
neHTHas craBka 12% romoBeix. Torma HapailleHHasi cymMma:
3000'(1+0,15)2'(1+0,12)3 ~ 5574,05 py6.

3adaua 5: TlepBonavansuas cymma 4000 py6. B mepsbie
3 roja nNpuUMeEHsJIach CI0XKHAas mpoleHTHas craBka 11% romo-
BBIX, B CIEAYyIOLIMe 2 roja IPUMEHsUIaCh CIIOKHAs MPOLEHT-
Has ctaBka 14% rogosbix. HaliTu HapaleHHy0 CyMMy.

Hauncnenue clnoXHBIX MPOLEHTOB MOXKET MPOUCXOIUTH
HECKOJIBKO pa3 B roay. B aTom ciyyae yka3plBalOT HOMUHAJIb-
HYIO MPOIIEHTHYIO CTaBKYy j, HA OCHOBAaHHU KOTOPOW paccu-
THIBAIOT MPOICHTHYIO CTABKY ISl KaXXJOTO MHTEpBaJia HA4MC-
JICHUSL.

Ecnu B rogy m uHTEpBaJIOB HAUUCIIEHHUS, TO HA KaXIOM
W3 HUX TPOICHTHas CTaBka paBHa j/m. Torma HapaiieHHas
CyMMa:

S = P(1+j/m)™

AHQJIOTUYHO BBIIIECKA3aHHOMY U3 3TOH  (opMyibl
MO>KHO BBIPa3UTh JIFOOYIO BETMUHHY YEPE3 OCTaJIbHbIE!

_In(S/P)
" min(l+ j/m)

j=m(YS/P —1)

Ilpumep 6: TlepBonauanbnas cymma 7000 py6., mepuon
HayucleHus 2 roja, coXKHasl MpoLeHTHas craBka 12% rojo-
BBIX €XEKBapTainbHO. Haiinem HapameHHyro cymmy. m = 4 (B
rogy 4 xBaprana). Torma HapamenHas cymma: 7000-(1 +
0,12/4)* *~ 8867,39 py6.

12



3adaua 6: TlepBonauvanpnas cymma 6000 py6., mepuon
HAuUCIICHUs 3 TOoJ1a, CIOKHAs MPOLEeHTHas ctaBka 12% romo-
BBIX €XeMecsiyHOo. HaliTu HapallleHHYI0 CyMMYy.

[TPAKTUYECKAS PABOTA Ne3
Tema: «IIpocmoie u cnoxcuvie yuemuvie CMagKuy)

IIPOCTBIE YHYETHBIE CTABKHU (anmucunamusHbiii
cnocob)

CymMMa TOTy4aeMoro J0XOJa PacCUUTBIBACTCS HCXOJIs
W3 HapalleHHON CyMMbI S. DTO BENMYHMHA MOJIYy4aeMoro Kpe-
IUTa. 3acMIIUK IOJIy9aeT B Hayajie TEepUOJa HAYHCICHUS
npoueHtoB cymmy P = S — D, rne D — nguckont (pa3HocTh
MEXIy pa3MepoM KpeauTa S W HENOCPEICTBEHHO BBIIAHHON
cymmoii P). Takas onepanust Ha3bIBACTCSI OUCKOHMUPOBAHUEM
no npocmoii yuemnoul cmaeke (0aHKOBCKUM yuetoMm). [Tycts d
— mpocTasi ydeTHas CTaBKa, N — MEepHO]] HAYMCICHHS MTPOICH-
TOB B rojax. Toraa:

D=ndS
P=S-D=S-ndS=S(1-nd).

Ha npaktuke mpocTble y4eTHblE€ CTaBKM NMPUMEHSIOTCS
pH yuere (MOKYIKe) BEKCemei.

Ilpumep 1: Kpeaut 7000 pyO. BeIaeTcs Ha MOAroja Io
npoctoit yuetHoi ctaBke 11% rogoseix. Torga 3aeMuiuk mo-
ayaut cymmy: 7000-(1 - 0,5-0,11) = 6615 pyo.

3adaua _1: Kpenur 8000 pyO. BbIIaeTCss Ha YETBEPTH I'O-

na (1 kBapran) mo mpoctoil yueTHOM craBke 12% TromOBBIX.
Kakyro cymmy nonydur 3aemMiiuk?
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Ecnu mepuon HauucieHuss MeHbllle rojaa (Hampumep, C
18 mapta o 20 okts6ps 2006 roga), TO moyIAralOT N = %<,

rae t — nepuos HauucneHus B AHAX, K - IpogomKUTEIbHOCTD
roja B nasax. Torga

P=S(1-dt/K)

Ilpumep 2: Bekcenb Ha cymmy 20000 py6. ¢ maroi mo-
ramenus 27 HosiOpst 2006r. ObL1 BeIMyIieH 0ankom 11 aBrycra
2006r. mo npocroi yyerHoil ctaBke 12% romosbix. IIponon-
KUTEILHOCTh ToAa 365 nHei. Onpenenum, Kakas cymMMa Oblia
BhITIaYeHa OAaHKOM.

t = 21 (aBrycr) + 30 (cenrabpp) + 31 (okts10pp) + 27
(HOs16pB) — 1 = 108 nHEH.

P =20000 (1 - 0,12 - 108/365) =~ 19289,86 py0.

3adaua 2: Bexcens Ha cymmy 15000 py6. ¢ naToii mora-
menust 25 oktsOps 2006r. Ob1 yureH OaHkoM 9 ceHTs0-
ps2006r. mo mpocroit yderHou craBke 15% romoswix. I[Ipo-
JOJDKUTENBHOCTh rofa 365 nHeit. OnpenenuTts, Kakas cymMma
ObL1a BbIIIaYeHa OAHKOM.

3nag P, n, d, moxxHo HaiiTu S.
S=P/(1-nd)

Ilpumep 3: Bekcenb ydTeH 0aHKOM 3a MOJTOJA 0 AAaThl
MoTaIIeHus 10 JaThl MOTalleHus MO MPOCTOM y4eTHOH cTaBKe
14% ronoBeix. bank Bemutatuin cymmy 15000 py6. Omnpene-
JUM HOMHHAaJBbHYIO cTOMMOCTh Bekcens: 15000 / (1 — 0,5 -
0,14) = 16129,03 py0.

3adaua 3: Bexcenb ydreH 0aHKOM 3a YETBEPTh Toja 0
JaThl TIOTAIIEHHUs TI0 IPOCTON y4eTHOU cTaBKe 15% romoBBIX.
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bank Beimuiatin cymmy 7000 py6. OnpenenuTs HOMHUHAIBHYIO
CTOMMOCTb BEKCEJIsl.

3uas P, n, S, MOXHO HAWTH MPOCTYIO YUETHYIO CTaBKy d:

_S-P
ns

d

Ilpumep 4: Bexcenb HOMMHaIBHOW cToMMOCThiO0 12000
py0. yuTeH OGaHKOM 3a IMOJITOJa 10 JaThl moramieHus. baHk
BeITUIaTII cymmy 11500 py6. Omnpenenum mpocTyro y4eTHYIO

CTaBKYy: M = 0,08 u1u8% 200086w01x.
0,5-12000

3adaua 4: Bexcenb HOMHHAIBHOM cTouMocThio 10000
pyO. ydTeH OaHKOM 3a YEeTBEpTh I'0Ja 0 AAaThl MOTAIICHHUS.
bank Bbiutatmin cymmy 9600 py6. OmnpenenuTs HPOCTYRO
YUETHYIO CTaBKY.

3nas P, d, S, MO)XHO HaWTH TEPHOJ HAYHCICHHS IPO-

IIEHTOB B Trojax n=S_—P. Ecmu n=t/K, to t/K :ﬂ,
ds ds
CJIEJIOBATEIILHO:
. _K(s-P)
dS

Ilpumep 5: Kpemut 9000 pyO. BbImaeTcs Mo MPOCTOM
yueTHO cTaBke 12% TrofoBBIX. 3aeMIIMK MOJYyYUT CYMMY
8000 py6. [IpomomkuTenbHOCTh TOAa 365 aueit. Onpenenum,

Ha KaKou CpOK OBLI BBIJIaH KpEIuT:
365(9000 —8000) ~ 338 0nei
0,12-9000
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3adaua 5: Kpenur 11000 py6. BeImaeTcs mo mpocToit
yueTHOU cTaBke 14% roJoBbIX. 3aeMILUK MOJY4YHJ CYMMY
10500 py©6. IIpomomxurensHocTh roxa 365 nnei. Omnpene-
JIUTh, Ha KaKOW CPOK OBLI BBIJJAH KPEIUT.

CJOXHBIE YYETHBIE CTABKHU (anmucunamuerbolil
cnocoo)

ITycts P — mepBoHauanpHast cymma, S — HapalieHHas
cymma, 0 — romoBasi ClIOKHAsI ydeTHas CTaBKa, N — TEPUOJ
Ha4YUCJICHUS IPOLeHTOB. Toraa:

S=P/(1-d)"
P=S(1-d)
d=1-%YP/S
o _In(P/s)
~In(1—d)

Ilpumep 6. TlepBonauanbhuas cymma 6000 pyO., mepuon
Ha4HCIeHus 2 roJia, CI0XKHAs ydeTHas cTaBka 15% romoBbIX.

6000 _ g304,5 pyo.

Torna HapameHHas cymma: _ 22~
(1-0,15)%

3adaua 6: llepBonavansHast cymma 7000 py6., mepuos
HayucleHus 3 roja, CI0oKHas ydeTHas cTaBka 12% TOIIOBBIX.
Haiitu HapanieHHyo cymmy.
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[TPAKTUYECKAS PABOTA Ne4
Tema: « Yuem unghnayuonnozo obecuyenenus oene)

[Tycth S — 370 CyMMa JieHer, JiJIsl KOTOPOM paccMaTpuBa-
eTcs TOKyNarejgbHass CHOCOOHOCTh NMPH OTCYTCTBUU HH(DIIS-
UU. S, — CyMMa JICHEr, MOKYyMarelbHas CIIOCOOHOCTh KOTO-
poii ¢ yueToM MHDISAIMH paBHA OKYIATEeIbHON CIIOCOOHOCTH
CYMMBI S MpH OTCYTCTBUH MH(MJISILIUK, TO €CTh OJUH U TOT XKE
Ha0Op TOBapOB MOKHO KYIHUTh Ha CyMMBbI S (TIpU OTCYTCTBUU
uHQIAIUN) U S, (¢ yuetroM uHuIsIUN). O603HaunM AS = S, —
S. Toraa Benuunna o = AS / S = (S, - S) / S Ha3siBacTcs ypos-
Hem (memnom) unghnayuu. 310 uHaeKc npupocra. OH Moka-
3bIBACT, HA CKOJIKO MPOIIEHTOB B CPEAHEM BBIPOCIH IIEHBI 32
paccMaTpuBaeMbIi IEPUOL.

AS=S,—-S=S, =S=AS. Ho a=AS/S= AS=0aS.
=S+AS=S+aS=S(1+a). Bennuuny |, =1+a

Ha3bIBAIOT UHOEKCOM un@nayuu. 1o uHAeKC pocta. OH 10-
Ka3bIBaeT, BO CKOJBKO pa3 B CPEJHEM BBIPOCIH LIEHBI 32 pac-
CMaTPUBAEMBII IIEPUOL.

Torma S

(02

Ilpumep 1.
Kaxnpiii Mecan nens! pactyT Ha 1,5%. KakoB oxunae-

MBI ypoBeHb UHQIISAIMH 3a 10117

Pacnpoctpanen HenpaBuibpHbI O0TBeT 12x1,5%=18%.
Ho Benp niens! pactyt Ha 1,5% Kakaplit MecsI] OT JOCTUTHY-
TOTO ypPOBHS, TO €CThb POCT MJET IO CIOXKHOW MPOLIEHTHOMN
CTaBKEe. Tornma TOq0BOU HHIEKC uHpIAIIN

I =0+ 0,015)** 1,2, To ecTh IIeHBI 3a TO BHIPACTYT B 1,2
pa3a, win Ha 20%.

3adaua 1.
Kaxxnprit Mecsiir mieHs! pactyT Ha 2%. KakoB oxugaeMbrit
ypOBEHb MHQIISIINH 32 TOJ?

17



Ilpumep 2.
VYpoBenb uHpsAnuu B Mapte coctaBui 2%, B ampelne —

1%, B mac — 3%.

Toraa uHaekc MHISILIUY 32 pacCMaTpPUBAEMbIN MEPUOT
pasen (1+0,02)(1+0,01)(1+0,03)~ 1,061, To ectb ypOBEHb
UHOIAUN 32 paccMaTpUBaeMblIil nepuoj coctaBui 6,1%

3adaua 2.

YpoBeHb HHQIIAIUNA B MapTe coctaBmi 3%, B amnpene —
5%, B mae — 3%. KakoB ypoBeHb MHGISIMK 32 paccMaTpHUBa-
eMbIii iepuon’?

PaccmoTpuM Tenepr criocoObl HAYMCIICHUST TIPOIICHTOB B
yCcIOBUSIX UHOISANUH. MBI OrpaHUYMMCS TOJBKO CIy4YasiMu
MPOCTBIX U CIIOXKHBIX CTABOK CCYIHOTO IIPOLIEHTA.

Ilycts P - nepBOHaYalbHAs CyMMa, N - IEPUOJ HAYHC-
JieHus, | — TO0Bas MpocTasi CTaBKa CCYJHOro mpoieHTta. To-
raa HaparieHHas cymma S=P(1l+ni). DTo cyMMa HE y4HThI-
BaeT UHQIALMIO.

[Tycth ypoBeHb HHDISAIMY 32 pacCMaTPUBAEMbIN ITEPHO]
N pasen a. S, - 3TO CyMMa JIeHEr, MOKyHaTeabCcKasl crocoo-
HOCTb KOTOPOH C y4eTOM HMH(MISAIUU paBHA MOKYNAaTEIbCKON
CIOCOOHOCTH CyMMBI S npH oTcyTcTBuM MHpsauu. Torna S,
=S(1+a) =P(1+ni)(1+ a)

Ho cymmy S, MOXHO MOJy4YHTh, IOMECTHB IE€pPBOHA-
YaJlbHYI0 CYMMY P Ha CpoK N MOJl MPOCTYIO CTaBKYy CCYIHBIX
MPOIIEHTOB | , YYUTHIBAIOIIYIO HHOIAINIO: S =P(I+ Ni,).

Otcrona P(1+ n )1+ a.)=P(1+ ni ,)= 1+ n i)(1+
a)=l+ni,=2linitatniec=l+ni,= i,=(ni+atni
@)/ n. VIMEHHO MOJ TaKyl MPOCTYIO CTaBKY CCYIHBIX IPO-
LIEHTOB HYXHO TOJIOKHUTh EPBOHAYATIBLHYIO CYMMY Ha CPOK N,
4TOOBI TPHU YpOBHE UHQIIALUM ¢. 3a pacCMaTPUBAEMBbIN MEpHU-
0]l 00ecreyuTh peabHyI0 JOXOJHOCTh B BHJIE€ TOJIOBOM IpoO-
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CTOM CTaBKH CCYIHBIX MTPOLICHTOB I.

Ecimu n=1 rox, 10 i, = i+ a+ia D10 ¢opmyna Quwepa.

Bemnuuna o+ i a. HasbiBaetcst unghnauuonnoit npemueit.
Nita+rnio=ni,= i=(ni,-a)/(n+na). Ito ¢popmyna
PeanvHou 00X00HOCmu B BHUAE TONOBOW IIPOCTOM CTaBKU
CCYIHBIX TPOLEHTOB [UIsl Cilydas, KOIJa IepBOHaYalbHas
cymMMa Obljla MHBECTHPOBAHA O] MPOCTYIO CTaBKY CCYJTHBIX
MPOIIEHTOB | , HA CPOK N TPHU YpOBHE MHOIAIMU 0. 3a pac-
CMaTPUBAEMBII IIEPUOL.

Ilpumep 3.
[Teproa HauuciieHus N=3 Mecsia, 0KUIAEMBIA €KeMe-

csiaHbIid ypoBeHb HH(IsH 2%. [Ton Kakyro mpocTyro CTaBKy
CCYZHBIX TIPOIICHTOB HYXXHO TIOJOXHTh TEPBOHAYAILHYIO
CyMMY, 4TOOBI 00ECICUUTh PEATbHYIO TOXOTHOCTh 1=5% ro-
JOBBIX (TIPOLIEHTHI MPOCTHIC)?

OskuiaeMblil MHACKC UHOISAIMK 32 TIEPHOJ HAYMCIICHUS
n=3 mecsma =0,25 roxa l; = (1+O,02)3 ~1,061, TO ecTh ypo-
BeHb MHOQsmMU . 3a paccmarpuBaeMblii nepuon a=0,061.
TOT/1a i.=(ni+ta+nia) /
n=(0,25x0,05+0,061+0,25x0,05x0,061) / 0,25~0,297
(=29,7% TO10BBIX).

3adaua 3.

[Tepuon HauncneHust N=6 MecseB, OXKUIAEMBIN exeMe-
csiuHbIN ypoBeHb UHGusIMK 1,5%. Ilog kakyro mpocTyro cTaB-
KY CCYIHBIX MPOILIEHTOB HYXXHO MOJOXHTh MEPBOHAYAIBHYIO
CYyMMY, 4TOOBI 00ECIIEUUTh PeabHYI0 JOXOIHOCTh 1=6% ro-
JOBBIX (ITPOLIEHTHI TPOCTHIE)?

Lipumep 4.
[lepBoHavanbHasi cymMma TOJIOKEHA HA CPOK arpeib-

HIOHB TOJT MPOCTYIO CTABKY CCYIHBIX MPOILEHTOB 1 ,=15% ro-
JIOBBIX. YpOBeHb UHQUIALMU B anpene coctaBui 1%, B Mae —
1,5%, B utone — 2%. KakoBa peanbHas J0XOJIHOCTb B BUJE I'0-
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JIOBOM MPOCTOM CTaBKU CCYAHBIX MPOLIEHTOB?

Wupexc uHOISIIMM 3a paccMaTpuUBaeMblil mepuoj N=3
mecsia = 0,25 roga 1 = (1+0,01)(1+0,015)(1+0,02) ~ 1,046,
TO €CTh YpOBEHb HMH(ISALUU 3a paccMaTpUBaeMbId IMEPUOJL
a=0,046. Torna peanbHas JOXOJHOCTb B BHJE T'OJOBOM Mpo-
CTOH CTaBKH CCyIHBIX mpoueHToB I=( n i , - &)/ n+ n
a)=(0,25 x 0,15 — 0,046)/(0,25 + 0,25 x 0,046) ~ -0,033 (= -
3,3% TOA0BBIX), TO €CTh ONEpalns YObITOUHA.

3adaua 4.

[lepBoHavanibHasi cymMma IMOJOKE€HAa Ha CPOK SHBApb-
HIOHB IOJT IPOCTYIO CTaBKY CCYIHBIX MPOIEHTOB | , — 25% r0-
JOBBIX. YpoBeHb HHMsMK B stHBape coctaBui 0,5%, B ¢eB-
pane — 2%, B mapte — 1%, B anpene — 0,5%, B mae — 3%, B
utoHe — 1%. KakoBa peanpHas TOXOAHOCTb B BHUJE T'OJOBOMU
MIPOCTOM CTaBKH CCYAHBIX MTPOLIEHTOB?

[Tyctp P - mepBOHauasibHast CyMMa, N - TIEPHOJ HayKC-
JICHUS, | — TOJIOBAsl CIIOXHAsi CTaBKa CCYJHOTo mpoieHTa. To-
raa Hapaiiensas cymma S=P(@1+i)". D10 cymMma He yuuThI-
BaeT UHDIIALMIO.

[TycTh ypoBeHb HHDIALMHN 32 pacCMaTPUBAEMBIH EPUOJT
N pasen a. S, - 3TO CyMMa JIeHEr, MOKyHaTeabCcKas crocoo-
HOCTb KOTOPOH C y4eTOM HMH(MISLIUU paBHA MOKYNAaTEIbCKON
CIOCOOHOCTH CYMMBI S TIPU OTCYTCTBUU UHQIIALIUH.

Torma S, = S(1+ a) (cm.§6.1) =P(1+ i) " (1+ a).

Ho cymmy S, MOXHO MOJy4YHTh, TOMECTHB IE€PBOHA-
YaTbHYI0 CyMMY P Ha CpPOK N MO/ CIIOKHYIO CTaBKy CCYIHBIX
IPOLIEHTOB i , YYUTHIBAIONIYIO UHPANMIO: S, = P(1+ i,)"

Orcroma P(1+ i) "(1+ )= P(1+ i ,) "= (1+ i) "1+
A)=(1+i,) "7 A+ D)V1+o=1+i,= i~ (1+i) Y1+a-1.

VIMEeHHO MOJT TaKyIO CIIOKHYIO CTaBKy CCYAHBIX IPOLEH-
TOB HYXHO TOJIOKUTHh TEPBOHAYAIBHYIO CYMMY Ha CpOK N,
9TOOBI IIPU YpOBHE MHGIALNU o. 3a paccMaTpUBAEMBbIH MepU-
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0]1 00€CIIeYUTh PEaTbHYIO T0XOIHOCTh B BUJIE CJIOKHOU TOJ10-
BOM CTaBKM CCYJIHBIX ITPOIICHTOB I.

1+ DVl+oa=1+1i ,= i= 1+ i ,) VY1i+a-1. Dro
dbopMynia peanbHOW JOXOJHOCTH B BHIE CIIOXKHOH TOJOBOM
CTaBKH CCYIHBIX IPOLIEHTOB ISl CJIydasi, KOTJa IepBOHaYalIb-
Hasi CyMMa Oblila HHBECTHPOBAHA IO/ CIIOKHYIO CTaBKY CCY/I-
HBIX TPOIICHTOB 1 , Ha cpok N mpu ypoBHe MHUIALUHU o. 3a
paccMaTpuBaeMblil IEPUO/I.

Ilpumep 3.
[lepuon Hauncnenus N=3 roja, 0’KUIAEMbIN €KETOTHBIN

ypoBeHb MHMAnuu 14%. Ilog Kakylo  CIOXHYIO CTaBKY
CCYIHBIX TPOIEHTOB HYXHO TIOJIOKUTh IEPBOHAYAIHHYIO
CyMMY, 4TOOBI 00ECICUUTh PEATbHYIO TOXOTHOCTh 1=5% ro-
JOBBIX (TIPOLICHTHI CIIOXKHBIC)?

OxumaeMblii WHICKC HHQIAINN 32 MEPUOJT HAYHCICHUS
n=3 ropa | :(1+0,14)3z 1,48, TO ecTh ypoBeHb HHMIISIIUU 0.
3a paccmorpennbiit nepuona 0.=0,48.

Torma i ,= (1+ i)V1+a-1= (1+0,05) 3/1+0,48 - 1=
0,197 (=19,7% ronoBbIX).

3adaua 5.

[lepnon Hauncnenusa N=2 roja, 0’kM1aeMbIi €KETOIHBIN
ypoBeHb uHOQmsamuu 12%. Iloxg  Kkakyloo CIOXHYH CTaBKY
CCYIHBIX TIPOLEHTOB HY)XHO TMOJOXHUTh TNEPBOHAYAIBHYIO
CyMMY, 4TOOBI 00ECICUUTh PEeaTbHYI0 JOXOTHOCTh 1=6% ro-
JOBBIX (ITPOLIEHTHI CIOXKHbBIE)?

Ilpumep 6.
[TepBoHavyabHass cymMMa TIOJIOKE€HAa Ha N=3 rojaa IOJ

CIIO)KHYIO CTaBKY CCYJTHBIX MPOIEHTOB | ,=20% TOJ0OBBIX.
Yposens uausIMU 3a 1-if rog coctaBun 16%, 3a 2-i rog —
14%, 3a 3-i1 ron — 13%. KakoBa peanbHas JOXOJHOCTb B BUJIE
CJI0KHOM TOZIOBOM CTaBKHU CCYIHBIX MPOIIEHTOB?
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WNunexke uHsmuu 3a paccMaTpuBaeMblidi mepuoj N=3
roga I = (1+0,16)(1+0,14)(1+0,13) ~ 1,494, T0 ecTh ypOBEHb
uHpsnMu o. 3a paccMatpuBaembiii mepuog o=0,494. Tornma
peanbHas JOXOTHOCTh B BUJE CIIOKHOW T'OJOBOM CTaBKU CCYA-

HeIX mporeHToB | =(1+ 1 o)/N1l+o =1+ i o= |1 - (1+ 1)
V1+a-1=(1+0,2)/3/1+ 0,494 -1~0,05 (=5% romoBbIX).

3adaua 6.

[lepBoHauanpHas cymMma MOJIOKE€HAa Ha N=2 rojpa moj
CIIOXKHYIO CTaBKY CCYIHBIX IMPOLEHTOB | ,=15% romoBbIX.
YpoBens uHUsIMYU 32 1-i Trog coctaBua 12%, 3a 2-i rog —
14%. KaxoBa peanbHasi JOXOJHOCTb B BUJE CJIOKHOM IO70BOI
CTaBKH CCYJIHBIX ITPOLIEHTOB?

3ameuanue. AHATOTMYHO MOXXHO HAWTH NPOLEHTHYIO
CTaBKY, YYHUTHIBAIONIYI0 WHMISAINIO, I HOPMAIBHON CIIOXK-
HOW TIPOILICHTHOW CTaBKH, a TaKXe IS TPOCTOM M CIIOKHOM
YYETHBIX CTaBOK.

[NPAKTUYECKAA PABOTA Ne 5

Tema «Mooenu ¢punancoswvix nomokoe»

Annyumem (punancosas penma) — 310 psisl TOCIIEIOBA-
TEJIbHBIX TUIATeXKeH Yepe3 0JJMHAKOBbIE TPOMEKYTKH BPEMEHHU.

PerynspHblie B3HOCHI B IEHCUOHHBINA (POHI — 3TO MpHUMEp
aHHYUTETA.

Rj — 2T0 BelMuYMHA OTIEIBHOTO IUIaTexa peHThl. Cpok
penmpl 1 — 3TO BpeMs OT Hayajia peajlu3aluu pPeHThl 10 MO-
MEHTa MOCJEHEro narexa. Humepean penmupl — 3T0 BpeMs
MEeXIy JBYMS IIOCJENOBaTeNbHBIMU IUIaTexamu. Eciu Bce
IUTaTEXKU paBHBI MEXIY cO0O0M, TO 3TO nocmosHHas penma,
MHAYe — nepemMeHHas penma.

CylIecTBYIOT PEHTbI HOCHIHYMEPaH)o (BCE TUIATEXU OCY-
LIECTBIISIIOTCSI B KOHIIE MHTEPBAIOB PEHTHI) U HPEHYMEPAHOO
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(Bce MmaTexu OCYIIECTBIISIOTCS B Hayale MHTEPBAJIOB PEHTBHI).
WHorna peHTsl NpeHyMepaHI0 Ha3bIBAIOT NPUEEOCHHbIMU.

I[JISI pacucTa HapalmCHUud WM JUCKOHTUPOBAHHA ILJIATC-
el MCIOJIb3YeTC s CIIOXKHAs MPOLICHTHAsI CTaBKa .

Hapawennasa (6yoywas) cymma penmst S — 3TO BCE
IJIaTEeKU BMECTE C MPOLIEHTAMH Ha JaTy MOCIEAHEH BhIIUIATHI.

Cogpemennan (npusedennas) cmouMocmv pPEHmMbl -
3TO BCE IJIATEXKU BMECTE C MPOLEHTAMHM, NepecUUTaHHbIE Ha
HadaJIbHEII MOMEHT BpPECMCHHU PCHTHI C MMOMOMIBIO OIICpallun
MaTEeMaTHYeCKOTr0 JUCKOHTUPOBAHHUS.

CymiecTBYIOT pEHTHI 6epHble (BbIIUIaTa HE OTpaHHUYEHA
HUKAKUMH YCIIOBHSIMH) U YCl106Hble (BbIIUIaTa O0YyCIOBIEHA
HACTYIUIEHHEM Kakoro-To coObITHs). CTpaxoBble B3HOCH —
3TO IMpPUMEP YCIOBHOU peHThl. CPOK peann3auuu OTIOKEHHBIX
PEHT OTKJIa/IbIBAETCS Ha HEKOTOPOE BPEMS.

[TycTh p — 4YKCIO PEHTHBIX IJIATEXKEH B TOAY, a UUCIO M
IMOKAa3bIBaACT, CKOJIBKO pa3 B roay HAYUCIIAKOTCA IMMPOLCHTHI.
PeHThI, 17151 KOTOPBIX p = m, HA3BIBAIOTCA Hpocmblmu. PEHTHI,
JUISL KOTOPBIX p # m, Ha3bIBAIOTCS 00uiUMU.

[Tyctb R — exeronHble MmiuaTexu, Ha KOTOpbIE HAYMC-
JIAFOTCS MPOUEHTHI B KOHIE KAKIOr0 roJia MO CIIOXKHOW Mpo-
[ICHTHOM CTaBKe i, N — CPOK PEHTHI.

[Inarex B KoHIE 1-ro rojia act Hapamennyro cymmy R(l
+ )", [Mnarex B KOHIE 2-TO TOJa JACT HAPAIICHHYIO CYMMY
R(1 + i)"% Ilnarex B KOHIE 3-TO roja AACT HAPALICHHYIO
cymmy R (1 + )" M 1. 1.

Hapamennas (Gyaymas) cymma pentsl S =R(1 + i)™
+R(1 +i)"2 + R(1 +i)™ + eee + R(1 +i) + R. MbI momyumm
CyMMYy 71 IEPBBIX WIEHOB F€OMETPUYECKOI mporpeccun ¢ by =
R u 3HameHaTenem q=1+i.
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S=blq _1:R(1+|_) _1=R(1+|_) -1
q-1 @+in-1 i
Ilpumep 1.
Bxiamguuk B Teuenue n = 5 jieT BHOocuT B O0ank R = 1000

pyO. IlporeHTsl Ha BKJIaJ HAYMCISAIOTCA IO CIOXKHOM Mpo-

LIEHTHO# cTaBke | = 15% rogoBbIX.
Torna HapamenHas (OymyIas) cyMMa peHThI:
N 5 _
Y ) 1000(“%115;1 — 6742,38 py6.
| .

3aoaua 1. Bxiaguuk B TedeHUE 7 = 3 JIET BHOCUT B OaHK
R = 1200 py0. [TpoueHTs! Ha BKJIaJ HAUUCISIFOTCS IO CIOXKHOM

npoueHTHOH craBke | = 14% ronoBeix. HaiiTu HapamieHHyro
(Oymymiyro) CyMMy pEHTHI.
[Tycte R — exeroanele IMiaTexu, HA KOTOpPbIE HAdHMC-

JISIOTCS MPOILIEHTHI B KOHIIE KaXJI0T0 rojia Mo CJIO0XHOW Mpo-
LICHTHOM CTaBKe i, N — CPOK PEHTBHI.

* * * * * * *

0 1 2 3 n-2 n-1 n

[lnatexx B Hayajge 1-ro roma AacT HapalieHHYIO
cymmy R(1 + i)". TInatex B Hauane 2-ro roja JACT HApalleH-
Hylo cymmy R(1 + 1)"*. Ilnarex B Hagame 3-ro roxa Aact
napamennyio cymmy R(1 +i)"2 U 1. 1.

Hapamennas (6ynymas) cymma peatsl S = R(1 + )" +
R + i)™+ R + i)™*+...+ R + i) + R(L + i). Mbl 110-
JYYUITA CYMMY A TIEPBBIX WICHOB T€OMETPHUYECKOI mporpec-
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cuu ¢ by= R(1 + i) u 3namenarenem (=1 +i.

Torma g_— blu =R+ i)w

N G
q-1 @+i-1 i

Ilpumep 2. Onpenenum HapamieHHYI (OyayIyrw) cym-
My B puMmepe | J1st peHThI TPeHYMEPAHIO.

)(1+o,15)5 -1

s =ra+i) =1 100004015 — 7753,74 py6
|

3aoaua 2. OnpenenuTs HapalleHHYIO (OyAyIlyI0) CyMMy
B 33/1a4€ 1 U151 peHTHI IPEHYMEPaHI0.

W3 cpaBHEHHS PEHT MOCTHYMEPAHIO U IMPEHYMEPaHI0
SICHO, YTO BCE (hOPMYJIBI JIJISl PEHTHI PEHYMEPAHIO0 TOIy4da-
10Tcs U3 (GOPMYIT AT PEHTHI MOCTHYMEPAHJIO MOACTAaHOBKON
BMmecto R Benmuuusl R(1 + i). [ToaroMy B manbHeliem Oymaem
paboTaTh B OCHOBHOM C PEHTOU MMOCTHYMEPAH/IO.

[Tycts R — exxeroanble miaTexu, Ha KOTOpbIe HauduC-
JISIOTCS MPOILIEHTHI B KOHIIE KaXJI0T0 rojia Mo CJIO0XHOW Mpo-
LCHTHOW CTaBKe I, 1 — CPOK peHThl. OmpeaesnM COBpEMEH-
HYIO0 CTOMMOCTB PEHTBI, TO €CTh UCIOJIB3YEM OINEpaIUIO MaTe-

MaTHUYECKOr0 JUCKOHTUpOBaHUA (cM. § 4.1). R

R R ... R R R

* * K e K e * R *
0 1 2 3 n-2 n-1 n

[Tnatexx B KOHIE 1-TO TOAa JacT COBPEMEHHYIO CTOHU-
Mocth R/(1 + 1). [TnaTex B KOHIIE 2-TO TO/1a JACT HAPALICHHYIO
cymmy R/(I + i)2. [Tnarexx B KoHIle 3-r0 roja JacT HapalleH-
nyto cymmy R/(I +i)%. U . 1.
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Cospemennas croumocts pentsl 4 = R/(I + 1) + R/(1 +
)2+ R/L+ i)+ ... +R/(L + )™ +R/(1 + i)". Mbl noayunnu
CYMMY 7 TIEPBBIX WIEHOB I€OMETPHUYECKOM Iporpeccuu ¢ by =
R/(1 + i) u 3Hamenatenem = 1/(1 +i).

Torna A=b1q -1_ R_ 1/(1+|? _1=R1_1/(_1+|)
q-1 1+i 1/A+i)-1 ,

OTO COBpEMEHHasi CTOMMOCTb IIPOCTOM PEHTHI IOCTHY-
mepanio. [loacraBus B 3ty opmyny Bmecto R Benmuuny R(l
+ 1), MBI [TOJy4UM COBPEMEHHYIO CTOMMOCTH IPOCTON PEHTBHI

1-1/(1+10)"
i

npeaymepanno: A=R(1+i)

Ilpumep 3. OnpenenuMm COBPEMEHHYIO CTOMMOCTB IIPO-
CTOH PEeHTHI U3 npuMepa 1.

1-1/@+i)" _10001—1/(1+ 015)°
i 015

A=R =3352,16

3adaua 3. OnpenenuTh COBPEMEHHYIO CTOUMOCTH IpO-
CTOM PEHTHI U3 3a1auu 1.

Ilpumep 4. OnpenenuM COBPEMEHHYIO CTOMMOCTb IIPO-
CTOM PEHTHI U3 IpuMepa 2.

A=R(1+ i)

_ N\ T _ 5
L-UA+) 0004015 1/(é+0,15)
| )

~ 3854,98
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3adaua 4. OnpenenuTb COBPEMEHHYI0 CTOMMOCTb IPO-
CTOM PEHTHI U3 3a7a4u 2

[TPAKTUYECKAS PABOTA Ne6
Tema: «Cmoumocmo Kanumana)

CrouMocTh O0auranuii, BBIIYLUIEHHBIX WHBECTOPOM,
NpUOIM3UTENBHO paBHA MPOLEHTAM, YIUIAYMBAEMBIM 10 3TUM
obnuranuaM. Ho npu 3ToM He0OXOAMMO YYHUTBIBATH PAa3HUILY
MEX/y HapUIaTeIbHON CTOMMOCTBIO OOJMraluu U LEHOW ee
peamu3anuu. [lomydyeHHas SMUTEHTOM IPH pa3MeIleHUuH 00-
JUTallMOHHOIO 3aiiMa CcyMMa, KaK IpPaBHJIO, HUXKE CAMOI0O
3aliMa M3-3a PacxXo/I0B I10 BBIITYCKY 3aiiMa.

CroumocTh KpeauTa siBIsieTcsl pyHKLIHMEH OT IpPOLEHT-
HOMW CTaBKH, CTAaBKM HAJOra Ha NPUOBLIb U CBA3aHHBIX C HOJTY-
YeHHEeM KpenuTa 3arpar. [IponeHThl 3a KpeauT B OTIIMYHE OT
JMBHJICH/I0B BKIIIOYAIOTCS B CEOECTOMMOCTh. DTO NPOMUBOHA-
n02086b1l 3pgexm kpeouma. OH BBIYUCISETCS MO CIEAYIOLIEH

dbopmyre:

CTaBKa HAJIO-

CTOMMOCTb KpEJIUTA T10CIIe _ CTOMMOCTb KpEJIUTA JI0
= x(1- ra Ha npu-
HAJIOr000JIOKEHUS HAJIOr000JIOKEHUS
OBLITb
Ilpumep 1.

Bzsar kpeaut nox 12% rogossix. CTaBka Hajora Ha MpH-
obutb paBHa 30%. OmnpenenuMm CTOMMOCTb KpenuTa Iocie
HaJI0ro00JI0KEHNUS.

CrouMOCTh KpeauTa Mocie HaJloroobaoxeHus = (CTOu-
MOCTh KpeInTa 10 HaJoroobmoxenus) X (1- craBka Hajora Ha
pu6bLib) = 0,12 x (1-0,3)= 0,084 (= 8,4% ro10oBbIX).

3adaua 1.

B3sst kpenut non 11% romoseix. CtaBka Hajiora Ha MpH-
obutb paBHa 40%. Ompenenuts CTOMMOCTh KpeAWTa MoOCie
HaJI0r000JI0KEHNUS.
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W3-3a mpoTUBOHATIOTOBOTO 3P PeKTa KPeIUuT 0OBIYHO 00-
XOJIUTCS JICIIEBJIC, YeM IIPUBJICUCHUE CPEJCTB MyTEM BBITYCKa
aKIUH.

JIy1st IpOCTOTHI Oy/IeM CUMTATh, YTO MPEIIPUITHE HMEET
TOJIBKO OOBIKHOBEHHEIC aKI[UU.

Cmoumocms aKyuoHepHo20 Kanumaia BBIYUCIISAETCS I10
crenyomel (GopMylie: CTOMMOCTh aKIIMOHEPHOTO KamuTalla =
D;/ Po+ g, rne Py — ppiHOYHAS I[CHA aKIIUK B HACTOSIIHUH MO-
MeHT, D1 — oxumaeMblil B TeKyIiemM rouay IUBHIACHMA, § — TO-
CTOSIHHBIM TEMIT POCTa JTUBU/ICH/IOB.

Ilpumep 2
PriHouHAs 1eHa akimu B HacTosmii moMeHT Py = 1000

pyo0. oxuaeTcs, YTO JUBUACH B TEKYyIEM roay OyJeT paBeH
D1= 50 py0., a MOCTOSTHHBII TeMIT pocTa TUBUACHIAOB §=7% .
OIpeJIeJINM CTOMMOCTb aKIIHOHEPHOI'0 KaluTaia.

CroumocTh aknumoHepHoro kamutana = Dji/ Po+ g=

50/1000+0,07=0,12 (12%)

3aoaua 2.

PriHOuHAs 1meHa aknuy B HacTtosAwmmid moMeHt Po=500
py0. OxumaeTcs, YTO AMBHICH B TEKYIIEM Tojay Oynaer pa-
BeH D;=60 py0., a MOCTOSIHHBIN TEMN pOCTa AUBHJICHIIOB (=
4%. OnpeaenuTh CTOUMOCTh aKITHOHEPHOTO KaIuTaja.

OnpenenuB MO OTAEIBHOCTH CTOUMOCTH Pa3IUYHBIX HC-
TOYHUKOB KalluTasna, Mbl pacroyiaraéM BCeMU HEOOXOIUMBIMU
JAHHBIMU JIJIST OIICHKH CTOMMOCTH BCETO JIOJITOCPOYHOTO (hu-
HAHCUPOBAHUS MPEINPHUITHS KaK €IMHOTO IeNoro. Pe3ynpraTt
MIPEJICTaBJISCT COOOM B3BEIICHHOE 3HAYCHUE CTOMMOCTH KallH-
Tajua, OTpaKalollee ONpeeIsIeMbIii TMOTUTUKON MPEANPUSTUS
COCTaB PA3IMYHBIX UCTOYHHKOB KaIUTAaJIa.

CpeonegzgeuieHnas cmoumMocms Kanumaia (CCK)
WACC (aursn. Weighted average cost of capital) Beramcisier-
csl IO clenyromei hopmye:
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KO3 HIUCHT J0JIA
WAC _ . b .
C = I-TO UICTOYHHUKA X I-TO UCTOYHUKA
KamnuTajiaa Kamnuralia

D10 ocHOBa 11 KO3 (UIIMEeHTa AUCKOHTUPOBAHHUS, HE-
00XOMMOTO ISl OLIEHKY HHBECTUIIMOHHBIX MTPOCKTOB.

LIpumep 3.

B tabmuue ykazanbl ctouMocTd (B % TOJOBBIX) U PBI-
HOYHBIE CTOUMOCTH (B MJH. py0.) MCTOYHHKOB KamuTaja
TPEIIPUSATHSL.

Prinounas
Hcrounuk Kamuraia CTONMOCTE
CTOMMOCTD
Kpenut 10 0,5
OOBIKHOBEHHBIC aKI[UH 16 19
OO0IUrarMoOHHbBIA 3aeM 8 0,6

OHpe,I[eJ'II/IM CPCAHCB3BCUICHHYIO CTOHMMOCTDL KalluTalla

MPEATPUITHSL.

3anoaHUM TabNIuILy.

Hons B
UcTounuk PriHouHas .
CroumocTh PBIHOYHOH
KaIiTaia CTOUMOCTbD
CTOMMOCTU
Kpenut 10 0,5 0,167 1,67
OOLIKHOBEHHEIE 16 19 0,633 10,128
AKIMH
O06IUranMoOHHbII 8 0.6 0.2 16
3aE€M
Cymma ) 3 1 13,398=
WACC

IMosscunM, Kak 3amodHsgeTcsa Tabmuia. B mocienHei

CTPOKE yKa3aHa CyMMa YHCEJl COOTBETCTBYIOLIETO CTOJOLA.
Kaxnoe uncno 3-ro cronbia JenuM Ha CyMMY YHCEN 3TOTrO

29



CTOJNIOMA, pe3ynbTaT OKPYTIISieM JI0 TpeX Hudp Mmocie 3amsaToi
Y TUIIeM B 4-M CTOJIONE. S5-# cToyI0el — 3TO MPOU3BEACHHUE 2-
ro u 4-ro CTOJIOIIOB.

CpenHeB3BellieHHAs CTOMMOCTh KamuTajia MPeAnpHsITHS
WACC= 13,398% romoBsIX.

3adaua 3.
B Tabnuue ykazaHbl cTOMMOCTH (B % TOJOBBIX) M PBI-

HOYHBIE CTOUMOCTH (B MJH. py0.) MCTOYHHKOB KamuTaja
MPEATPUSITHS.

PriHounas
HcTounuk kamuraia CTONMOCTH
CTOUMOCTh
Kpeaut 11 0,6
OOBIKHOBEHHBIE aKIIMU 15 1,8
OO6IMralMOHHbBIN 3aeM 9 0,5

Onpenenutb CpPEIHEB3BELICHHYI0 CTOMMOCTb KaluTalla
HPEATPUITHSL.

IIpuMeHeHne CpeIHEB3BEIICHHONM CTOMMOCTH KaluTasia
IIPU YCTAaHOBJIEHUU HOpMAaTHBa PEHTA0ENBbHOCTU WHBECTHLIUMN
JOTYCTUMO JIMIIb JJIsl IPOEKTOB, XapaKTepU3YIOIINXCs 00bIU-
HBIMU I IPEAIPUATUS PUCKAMU.

I[TPAKTUYECKAS PABOTA Ne7

Tema: «Cpasnumensnulii anaiu3 6apuanmos Qunan-
cuposanuny

Ecnu akumonepHoe oOriecTBo obecrieunBaeT cebe mpu-
6I)IJ'IB, TO aKOUOHEPHI MOT'YT paCCUHUTHIBATE HA IMOJIYYCHHUEC 10-
i 910l TpuObLH. [IpuOBLTF HAa aKIUIO MOKAa3bIBAeT, KakKas
BEJIMYMHA TPUOBLITH MOXKET ObITh TEOPETUUYECKU pacIpeiesieHa
Ha KOKAYI0 aKIHWIo, ecid olliee coOpaHue aKIMOHEPOB IMPH-
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MET PeIlICHUE M Paclpe/le]ICHIUH BCEH MOTYYCHHON MPUOBLIH.
Omna BbIYHCIIAETCS IO cienyromiei Gopmyse:

qucTas HpI/I6BIJ'IB

pUOBLIL _ YHCJIO OOBIKHOBEH-
MOCIIe YIIIaThI / .
Ha aKIHIO HBIX aKI Ui
HAJIOrOB
Ilpumep 1.

UYucras npubbLIs TOCe yiaTsl HamoroB pasaa 200 000
pyoO., a uncio OOBIKHOBEHHBIX akimid paBHo 5 000. onpenennm
NpUOBLIH HA AKIHIO.

[TpuObUIb Ha akuMiO = (YUCTask MPUOBLIb MOCIE YIIaThl
HayoroB) / (uuciio oObIKHOBEHHBIX akiwii) =200 000 /5 000 =
40 py06./akmusi.

3adaua l.

UYucras npuObLIs TIOCHE YIUIaThl Hajoros pasHa 150 000
pyo0., a uncio oObIKHOBEHHBIX akuuid paBHO 6000. onpenenuThb
NpUOBLIH HA AKIHIO.

Ecnu n3BeCTHBI IPOLIEHTHI K yIUIATE U CTaBKM HAJIOTA HA
npuObLIb, TO GOpMYJa Ul BBIUMCIECHUS NPUOBUIM HA aKIUIO
MIPUMET CJIETYIOIIUI BUI:

pUObLIb 10 CcTaBKa
npuoBUIE ( BBIMIIATEI HPOLIEHTHI K )x (1 Hajiora ) YHCIIO OOBIKHO-
Ha aKIHIo MPOLICHTOB ymare Ha TpH- ' BEHHBIX aKI[Hi
1 HaJIOTOB OBLITb
IHpumep 2.

[TycTte mpuOBUTE 7O BBIIUIATHI TPOIICHTOB W HAJIOTOB
paBHa 250 000 py6., npouentsl k ymiaare — 50 000 py6., a
cTaBKa Hajora Ha npubsuis — 30%. Onpenenum NpuObBLUIL Ha
aknuro. Yucito oObIKHOBEHHBIX akiwil - 5000 mrT.
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[TpuObuIb Ha akuuio = (IpUOBLUIL 1O BBIILIATHI MPOLIECH-
TOB M HaJOIOB — IPOLIEHTHI K ymare) X (1 — cTaBka Hajora Ha
npuOblIb) / (YMcIo OOBIKHOBEHHBIX akuui) = (250 000 —
50 000) x (1 —0,3) /5000 = 28 py0./ak1usi.

3adaua 2.

[Tycte mpuOBUTH 10 BBITUIATHI TPOIICHTOB W HAJIOTOB
paBHa 200 000 py6., mpouentsl k yrmiare — 40 000 py6., a
cTaBKa Hajora Ha npuOsuTs — 40%. Onpenenum NpuOLLTL HA
aknuro. Yucino oObIKHOBEHHBIX akiuid - 5000 rr.

Onpeznenenue ToUuku Oe3pa3nuyus — 3TO OJJUH U3 CIIOCO-
00B cpaBHEHHS COOCTBEHHBIX M 3a€MHBIX cpeacTB. [IpupaBHsB
BBIPQ)XEHUS I MIPUOBIIM HA AKLHIO B CIIyyasiX cOOCTBEHHOI'O
M 3aeMHOT0 (DMHAHCHPOBAHUS, MBI HAalJleM 3HAYCHHUE MPUOBI-
JU 1O BBIILIATHI NPOLICHTOB U HAJIOTOB. JTO U €CTh MOUKA
be3paznuyus. Boeiie Toukn Oe3pa3nuuus MpHObLIH HA aKIHIO
OyzeT BblllIe B CIy4yae KpeOuTa, a HUKE TOUKU Oe3pasinuyus
NpUOBLIH HA aKIHIO OYJET BBIIIE MPH BBITYCKE aKIIHiA.

Ipumep 3.
Tekymiass npuObLTH MPEANPUATHS 10 BBIILIATHI MPOIICH-

TOB M HaJOrOB paBHAa 2 MJIH. pyO., MPOLEHTHl MO TEKYILHUM
nonram — 0,4 MiH. py0. yrcno o0sikHOBeHHBIX akiuii — 5 000,
cTaBKa Hayora Ha npuoslib — 30%. [Ipennpusituio TpedyeTcs
3 MuH. py0. 11 QUHAHCUPOBAHMSI WHBECTULIMOHHOTO MPOEK-
Ta, KOTOPBIM, Kak oOkujaercs, yBeanyuT Ha 0,6 MiH. pyo.
€XKETOIHYI0 TPUOBLITH MIPEINPHUITHS 10 BHIILIATHI TPOLIEHTOB U
HaJI0roB. PaccMaTpHBarOTCsI CIEIYIONINE BApUAHTHI:

a) Beimyck 1000 akuwmii;

0) xpenut oz 10% romoBbIX.

Uro Hanbosiee BHITOIHO /TSl aKIIMOHEPOB?

Onpeznenum Touky Oe3pa3inuyus X.
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B ciydae Beimycka axiuii mpuObLIs HAa aKITUIO paBHA (X —
0,4) x (1-0,3) / (5000 + 1000).

B crydae kpenura npuObuib Ha akiuio paBHa (x — 0,4 — 3
x 0,1)x (1 —0,3) / 5000.
(x—0,4)x0,7 (x-0,7)x0,7
6000 5000

Torna , TO ecTb X = 2,2

OxmunaeMasi exeronHasi IpUObLTb NPEANPUATHS 0 BBI-
IJIaThl TIPOLIEHTOB M HAJIOroB cocTaBuT 2+0,6=2,6 MiH. pyoO.
D10 mpeBocxoauT 2,2 MJH. py0. (3HaUEHUE TOUKH Oe3pa3iiu-
yusi). [losTomy npuObLIb Ha akuuio OyAeT BhILIE B CIy4yae
KpeauTa.

3adaua 3.

Texymas npuObUTE TPEANPHUATHS 0 BBIIUIATHI MPOLIEH-
TOB M HANOroB paBHa 2,1 MIIH. py0., MPOIEHTHI MO TEKYIIUM
nonram — 0,5 MuTH. py0. 4rciio 0OBIKHOBEHHBIX akmuii — 5 500,
cTaBka Hainora Ha npuOslIs — 40%. IIpennpustuio Tpedyercs
2,9 mnH. py0. 1uisi pUHAHCHPOBAHMSI MHBECTULIMOHHOIO IMPO-
€KTa, KOTOpBIHA, Kak oxujaercs, yBenuuuT Ha 0,7 MiH. pyo.
€XKETOHYIO TIPUOBLTH MPEINPUATHS 10 BHITUIATHI TPOIICHTOB H
HasloroB. PaccmarpuBaroTces clieyronye BapuaHThl:

a) Biyck 1000 axmuii;

0) kpeaut nox 11% romoBbIX.

Urto HanboIee BBITOTHO /ISl aKITHOHEPOB?

[TPAKTUYECKAS PABOTA Neo§

Tema: «Ilpouseoonsvie punancogvie uHCmMpymeHmbL)

Ilpouzeoocmeennsvie punancosvie uncmpymenmel —
9TO TaK Ha3bIBa€MbIE ILIEHHbIE OymMaru BTOporo mnopszaka. B
cllyyae C MpPOU3BOJAHBIMU  (PMHAHCOBBIMH HMHCTPYMEHTaMH
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Y4aCTHHUK ()OHJIOBOTO PHIHKA UMEET JIENI0 HE C CAaMUM  (DHKTHB-
HBIM KamnuTajioM (akiuu, oOJUraluu), a ¢ JOKYMEHTOM, JIaio-
IMM IIpaBO Ha COBEPLICHHE OlEpaluil MO KyIUIe-NPOoJaxKe
¢bukTtuBHOrO Kamurtana. [Ipou3BonHbIe (UHAHCOBBIE HHCTPY-
MEHTBHI - 3TO CBOETO pOJa KOHTPAKThI, KOTOPhIE JAOT IIPaBO Ha
OCYILIECTBIICHUE CJIETIOK C KJIACCHUECKUMU LIEHHBIMU Oymaramu
(ueHHBIMM Oymaramy MEpBOTO MOPSIZIKA): OMIMOHEL, (BrOYEpC-
HbIe KOHTPAKTbI, BappaHThl U T.1. VIX OCHOBHOE TNpeaHa3Haye-
HUE — CTpaxoBaTb JepXareisi JOKyMEHTa OT BO3MOXKHBIX
yOBITKOB B OUPIKEBOI Urpe, a Takke 00eCHeuuTh ero 3aluTy B
YCTOBUSX MH(ISINUN 1 SKOHOMHUYECKON HECTaOMIbHOCTH.

OnuuoHbl U PbIOYEPCHl UMEIOT COMUAHBIN MEPBUYHBIN U
BTOPUYHBINA PHIHOK M 9aCTO SIBIISIOTCS 00S13aTEIIBHBIM JJICMCH-
TOM COBEpILEHUSI CHEKYJIATUBHBIX CAENOK C (PUKTUBHBIM Ka-
MATAJIOM.

Onyuon naet mpaBo €ro JAepKareiao KyMUTh WIH MPo-
JaTh OTpeAETICHHOE KOJIMYECTBO aKIUil 110 Kypcy, 3adukcupo-
BaHHOMY B KOHTpaKTe (4eHa ucnoinenus), Ha onpeeicHHyIo
naty B Oyayliem (esponeiickuil OnyuoH) WA B TEUYCHUE
OIIPEAEIICHHOTO NEPUOAA (AMEPpUKAHCKUII ONYUOH) Yy JINLA,
BBIIMCABILErO OINLKOH, HO 0€3 00s3aTeNIbCTBAa OCYILECTBIATh
3Ty CACIKY.

Eciv B MOMEHT OKOHYaHHS CpOKa €BPONENCKOro OILuo-
Ha WM B TE€YEHHE CPOKA aMEPUKAHCKOTO OMIIMOHA KypC TO-
KynaeMmbIx (TIpoJiaBaeMbIX) akiMii OyneT 0oJiee BBITOJAHBIM,
€ro Jepkareiab MOXKET OTKa3aThbcs OT pead3alvy OMIHOHA U
KYIUTH (MTPOJIaTh) aKIMK 110 3TOMY 00Jiee BHITOJJHOMY KYpCY.

I[Tponagerr omMoHa 00s3aH MO YCIOBUIO KOHTPAKTa COBEP-
UIUTh CHEJKY C BIJENbIEM OINIHOHA JaXke MpU HeOIaronpusT-
HOM JUIsl ce0st OJIOKEHHUH Ha (POHIOM pBIHKE. 3a 3TO OH IMOoTy4a-
€T 3a MOKYINaTessl ONIMOHA COOTBETCTBYIONLYIO TUIATY (Mpemuio).

Paznuuato komupyemwie (00pamaroTcss Ha OUpPKE OIIIH-
OHOB) U Hexkomupyemple (PEaTU3yIOTCI BO BHEOHUPIKEBOM
o0opoTe) onyuonsl.

34



Call-onyuon («xonn-onuuony») - 3T0 ONIMOH HA TOKYII-
Ky OINPEIEICHHOT0 KOJWYECTBA aKIIUKA Y JIMIIA, BHIITUCABIIETO
oniuoH. [Ipu ero peanuzanuu Kypc NoKynku akiud Ree= Ro+
P, rne R, - mena ucnomHeHus, P — yrmiadeHHas mpemus.
VYcnoBue oTkaza oT peanuszanuu onuuona Ry, >Ry, Rp— cio-
YKUBIIMNCSA PHIHOYHBIN KypC aKIIHil.

Ilpumep 1.
Ilpuobpemen onyuon Ha noxkynky uepesz 90 Onell axyuti

no yene Ro= 510 py6. 3a axyuro. Ynnauennas npemus pasHa
P=5 py6. 3a axyuro.

Ecnu 90 oneii xypc akyuii cocmasum Ry = 530 py6., mo
Ro<Rm (510<530). Ilosmomy onyuon peanuszyemcs npu Kypce
noxkynku akyuti Ree= Ro+ P = 510+5=515 py6. 3a axyuio.
Ipubvine nokynamens onyuona pasua —515 (ucnoanenue on-
yuona) + 530 (npooadca axyuii no pvlHouHOMy Kypcy) = 15
pyo. Ha akyuro.

Ecnu uepes 90 oneti kypc axyuti cocmasum Rn=500 py6.,
mo 06ydem 6bINOJIHEHO YCI08UEe OMKA3A OM Pearu3ayuu Onyu-
oHa Ry > Ry (510 >500). I[losmomy onyuon He peanuzyemcs.
Yovimox noxynamensi onyuoHa pagex pazmepy VNia4eHHOU
npemuu, mo ecmv 5 pyd. Ha aKyuro.

3aoaua 1.

[TproOpereH onuuoH Ha MOKYNKY 4yepe3 90 nHel akuumi
no neHe Ry,= 630 py0. 3a akiuio. YmiaueHHas IpeMusi paBHa
P= 10 py6. 3a akuuro.

OnpenenuTb pe3ynbTaThl CACTKU JUIS MOKYMATeNs OMIu-
oHa, ecnu yepe3 90 aHel Kypc akiuil coctaBuT: a) 615 pyo.;
0) 640 pyO.

Put-onyuon («yT-ommuoH») — 3TO OIMIIMOH Ha MPOJIAXy
OTIPEACTIEHHOTO KOJMWYECTBA aKIMH JIUIY, BBHITHCABIIETO OII-
nuoH. [Tpu ero peanuzamnuu kype npoaaxu Ree = Ry - P, rie R,
— IIeHa UCTOoNHEeHus, P — ymnadenHas nmpeMus. Y CJIOBHE OTKa-
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3a OT peanu3anuu onuuoHa Ry < Ry, rae Ry — cioxuBmuiics
PBIHOYHBIN KypC aKIUH.

Ilpumep 2.
Ilpuobpemen onyuon na npooadxcy uepes 90 owneii axyutl

no yene Ro= 570 py6. 3a axyuro. Yniauennas npemus pasra P
=5 py6. 3a akyuro.

Ecnu uepez 90 omeii kypc axyuti cocmasum Ry =550
pyo., mo Ry > Ry, (570 >550). ITosmomy onyuon pearusyemcs
npu Kypce npooadcu axyuil Roe = Ro- P = 570-5=565 py6. 3a
axyuro. Ilpubvine nokynamensa onyuona pasua -550 (nokynka
akyuii no pelHOYHOMY Kypcy) + 565 (ucnonnenue onyuona) =
15 py6. na axyuro.

Ecnu uepes 90 owneu xypc axyuii cocmasum Rp= 580
py6., mo 6yoem 6bINOIHEHO YCI08UEe OMKA3A OM peanu3ayuu
onyuona Ry<Rp (570<580). Ilosmomy onyuon He peanuzyem-
ca. Yovimok nokynamens onyuona pagex pamepy yniaieHHou
npemuu, mo ecms 5 pyo. Ha aKyuro.

3adaua 2.

[IpuoOperen omnuoH Ha npoAaxy yepe3 90 qHel akiuit
no neHe Ry,= 740 py06. 3a akiuro. YmiaueHHas IpeMusi paBHa
P =15 py6. 3a akuuro.

Onpenenutb pe3ynbTaThl CACTKU JUIS MOKYMATeNs OMNIu-
oHa, ecnu uyepe3 90 mHel Kypc akiuil coctaBuT: a) 725 pyo.;
0) 755 pyO.

Cmennaostc — 370 onepanusi, Npyu KOTOPOH UTPOK MPOJAET
WM iprodpeTaeT ogHoBpeMenHo ommuonsl call u put Ha oxHK
M TE K€ aKIIUU C OJHOM M TOM Ke IIEHOMN MCIOJIHEHUS U JaTon
HUCTEUYECHUSI KOHTPAKTOB.

Crennax OCYIIECTBISIETCS B TOM ciydae, KOrja OIHHU
WUTPOKH IYT CYIIECTBEHHBIX KOJIEOAaHWA Kypca TeX WU WHBIX
aKIUd, a Ipyrue 0KUAI0T OINPeIeTICHHON ero CTabuIn3aluu.

36



Pasnuuar cmennasc npooasua (cmennarxyc esepx) u cmei-
aaxc noKynamens (Cmeaniaxc 6Hu3).

[Tponaser; cTemaka pacCUUTHIBACT HA HE3HAUYUTEIHHBIC
KoJieOaHusl Kypca akIuil B Ty WJIM WHYIO CTOpoHY. [ToaTomy
OH TPOJIaeT 0 HOBpeMeHHO ommuonbl call u put Ha oaHM U Te
xe akuuu. [IpomaBerr cumraeT, 4To KojeOaHus Kypca OyayT
HE3HAYUTEIILHBIMA U OMIIMOHBI TIPEIBSIBICHB K UCTIOTHEHHUIO

HE OyIyT.

Ilpumep 3.
Hzepox npooaem oOnoépemenHO Ha 0OHU U me JHce aKyuu

call-onyuon no yene 350 py6. 3a axyuio ¢ npemueil 5 py6. 3a
axyuto u put-onyuon no yene 350 pyo6. 3a akyuto ¢ npemueti 7
pyo. 3a axyuro. Cpok ucnonnenuss onyuoHosd uepes 60 oOwell.
Cosoxynnuiii 00xXx00 om npooaxcu Onyuomog pasern S5+7=12
pyo. 3a akyuio.

Ecnu uepes 60 oueti kypc akyuii cocmasum 340 py6., mo
noxkynamens pUt-onyuona saxouem ezo ucnoanums. Ilpooasey
onyuonoe Kynum y ne2o akyuu no yewe 350 py6. 3a akyuio u
npooacm Ha oHoosom puviHke no mexywemy kypcy 340 pyo.
npubwLL npooasya onyuoros pasua 12-350+340=2 py6. na
aKyuro.

Ecnu uepes 60 oueti kypc akyuii cocmasum 380 py6., mo
nokynamens call-onyuonoe 3axouem eco ucnornumeo. Ilpoda-
eey onyuonos npooacm emy axyuu no yewe 350 pyo6. 3a ak-
yur, npeosapumenbHo Kynue ux Ha ¢)oH0080oM pblHKe no me-
Kywemy xypcy 380 py6. npubviie npodasya OonyuoHo8 pasHa
12-380+350=-18 py6. na axyuro, mo ecmv npooagey onyuo-
HO8 8 9MOM Cllyuae noay4um yOblmox.

Yem Oosbllie U3MEHSETCS] KypC B TY WJIM UHYIO CTOPOHY,
TeM yOBbITOUHEE 3TO ISl IPO/IaBLA OMIOHOB.
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3adaua 3.

Wrpok mpojaer oJHOBPEMEHHO Ha OJHH M TE K€ aKI[HH
call-onmon no nene 460 py0. 3a akiuio ¢ npemucit 8§ pyo. 3a
akiuio ¥ put-onuod o nene 460 py0. 3a akiuto ¢ npemuen 6
pyO0. 3a akiuto. CpoK UCTIOTHEHUSI ONIIMOHOB uepe3 60 qHel.

Onpenenuth MpUObLIH-YOBITOK MPOJIABIIA ONIIMOHOB, €CITH
gepe3 60 mHel Kypce akiwii coctaBuT: a) 470 py0.; 6) 440 pyo.

HOKYHaTeJIB CTCJIJIaKa NPOTHO3UPYCT 3HAUYUTCIIBHOC U3-
MCHCHHC KypCa aKI_II/Iﬁ KOHerTHOﬁ (I)OpMBI, HO COMHCBAcCTCs B
HaIlpaBJICHUU 3TOT0 M3MCHCHUA (naneHHe HUIn HOBBIHIGHHG).
HOBTOMy OH PACCHUUTHBIBACT HA ITOJTYYCHUC HpI/I6LIJ'II/I B PE3YyJib-
TaTC UCIIOJHCHUA OJHOI'0 U3 ABYX OINIMOHOB.

Ilpumep 4.
Hepox npodaem o0no8peMmenHO Ha 0OHU U me Jice aKyuu

call-onyuon no yene 350 py6. 3a axyuio ¢ npemueii 5 py6. 3a
axyuro u put-onyuon no yene 350 py6. 3a akyuro ¢ npemueti 7
pyo. 3a axyuro. Cpok ucnoanenuss onyuonos uepes 90 ouell.
Ilokynamenv cmennaxca yniamun 5+7=12 py6. 3a axyuro.
Ecnu uepesz 90 oueti kypc akyuii cocmasum 354 py6., mo noky-
namenv onyuonos ucnoanum call-onyuon, yniamue 350 pyb6. 3a
axyuro. Tpubvine noxynamens onyuonos pasna -12-350+354
= -8 py6. Ha axyuro, Mo ecmv NOKynameib ONYUOHOB 8 FMOM
cyyae noaydum YOblmox.

Ecnu uepes 90 oneii kypc axyuii cocmasum 326 py6., mo noxy-
namenb ONYUOHO8 KYNUM aKyuu HA OHO0B80M pbIHKE NO me-
Kywemy xKypcy 326 py6. u ucnoanum pUt-onyuoun no yere 350
pyo. 3a axyuto. I[lpubwine nokynamens onyuoHos paena -12-
326+350=12 py6. na axyuio.

UYeMm Oostbliie U3MEHSIETCS KypC B Ty WM MHYIO CTOPOHY,
TeM IpUOBLIbHEE 3TO JJISl TOKYNaTelNs OMIIMOHOB.
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3adaua 4.

Urpok npuoOperaeT 0AHOBPEMEHHO Ha OJHH U TE K€ aK-
iuu call-ommon no riene 460 pyo6. 3a akuuio ¢ npemucii 8 pyo.
3a aKkIuio U put-ommmon o neHe 460 py0. 3a akIuio ¢ npeMuen
6 py0. 3a akiuto. CpoK UCIIOJIHEHUS OMIIMOHOB Yepe3 90 aHeid.

Onpenenuts NpUObUIL-YOBITOK MOKYIHATENs OMIMOHOB,
ecnu uepe3 90 mgHe# Kypc akuwmii coctaBuT: a) 450 pyo.; 0)
480 pyo.

Cmpauz.zz — OTO IIOKYIIKa HWJIM HpOJaxKa OIIIUOHOB call
nim pUt Ha OJHU M TC K€ aKIIMU C OJUMHAKOBBIM CPOKOM HUCTC-
YCHHA KOHTPAKTOB, HO C pa3H0171 HeHOﬁ HUCIIOJIHCHUA.

Ilpumep 5.
Lena ucnonnenus call-onyuona 350 py6. 3a axyuro, npe-

mus 3 pyb6. 3a akyuio. Llena ucnonnenus pUt-onyuona ma smu
ace akyuu 320 py6. 3a akyuro, npemus 7 py6. 3a axyuio. Cpox
ucnoaHenus onyuoros wepes 60 ouetl.

Ecnu uepez 60 oneu xypc axyuti cocmasum 340 py6., mo
NoOKynamenb ONYUOHO8 OMKANMCEMCsi Om Ux ucnonavenus. Eeo
YOLIMOK paeen pazmepy VIJIAYEeHHOU NpemMuu, mo ecmb
3+7=10 py6. na axyuro.

Ecnu uepes 60 oneu kypc akyuii cocmasum 370 pyo6., mo
nokynamenv onyuonos ucnoanum call-onyuon. E2o npuboiis
pasna -350 (ucnoanenue call-onyuona) + 370 (npodasxca ax-
yutl Ha ghonoosom puinke) — 10 (ynaravennas npemus) = 10 pyo.
Ha aKyuro.

3adaua 5.

Ilena wucnonuenus call-ommona 460 py6. 3a akmuio,
npemust 5 py0. 3a akuuto. lleHa ucnonHenus put-onmuoHa Ha
9TH ke akiuu 420 py0. 3a akuuro, mpemusi 7 pyO. 3a aKIuio.
Cpok UCTIOIHEHHUSI ONIIMOHOB uepe3 60 nHeN.

Onpenenuth NpUOBLTL-YOBITOK MOKYIATENeH OMIIMOHOB, €C-
mm uepe3 60 qHel kype akimii coctaBut: a) 470 pyo0., 6) 430 pyoO.
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OpHoBpeMeHHasl MOKYIIKa WM IpoJaxa JBYX Ppa3HbIX
ONIMOHOB HAa OJHM MU T€ K€ AKUUU CIYKUT MHCTPYMEHTOM
CTpaxoBaHHs OT (PMHAHCOBBIX MOTEPh U UCTOUHUKOM IOJIyUe-
HUS PUOBUIN OT CHEIIOK.

Cnp30 — 3TO clienKa ¢ ONUMOHAMH, NIPU KOTOPOM J10XO]1
urpoka GOpMHUPYETCS U3 PA3HUIIBI MEXKY MIPEMHUCH, MOIyICH-
HOM 3a MPOJAHHBIMA OMNIMOH, U MIPEMHUECH, YINIAYCHHOW 3a KyII-
JICHHBIW OIIMOH.

[To Tumam pa3nuyarT cnpId «ObIKa» U cnpI0 «medee-
0s», a 1o BUaaM — kymas-npooadca call-onyuonos u xynis-
npooadca put-onyuoros. UIrpok 0JHOBpEMEHHO MPOJAET U IO-
KYIaeT OINIMOHBI HA OJHHU U T€ K€ aKIMU KOHKPETHOU (UPMBI,
HO C pa3HOM LIEHOW MJIM BPEMEHEM JICHCTBUS KOHTPAKTA.

Ilpumep 6.
Hzepok «bviky paccuumviéaem Ha nosvliuleHue Kypca ax-

yui. On npuodbpemaem call-onyuon ¢ yenoti ucnoanenus 500
pyb. 3a akyuio u npemuei 5 pyo. 3a akyuio. OOHOBpEeMEHHO ue-
pok npodaem maxotui dxce call-onyuon ¢ yenoui ucnonnenust 550
pyo. 3a akyuio u npemuetl 7 pyo. 3a akyuio. Cpox uUcnoiHenus
onyuonos uepes 90 oueltl.

Ilepsonauanvusiii 6xk1a0 8 UCNOJIHEHUe CRP30d paseH 7-
5=2 py6. na axyuro.

Ecnu uepes 90 owueti kypc axyuii cocmasum 560 py6., mo
0ba onyuona 6yoym ucnoanensl. Mepox kynum akyuu no yene
500 py6. 3a axyuro u viHyHCcOeH OyOem ux npooamsv no yeHe
550 py6. 3a axyuro. Ipudwviie uepoxa pasna 550-500+2=52
pyo. Ha axyuro.

Ecnu uepes 90 oneii xypc axyuii cocmasum 540 py6., mo
onyuon ¢ yenou ucnoanenus 550 pyb. 3a akyuio peaiuzo8am He
b6yoem. Hepox peanuzyem onyuon ¢ yerou ucnoarenus 500
pyo6. 3a axkyuio. Ilpubsine uepoxa pasna -500 (ucnonnenue on-
yuona) + 540 (npooasca axyuii Ha honoosom puinke) + 2 = 42
pyo. Ha akyuro.
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Ecnu uepes 90 oneti kypc axyuii cocmasum 490 py6., mo
ONYuUoHsvl UCnoHeHvl He Oyoym. [Ipubvine uepoxa pasua 2 pyo.
Ha aKyuro.

3adaua 6.

Urpok «ObIK» paccuMTHIBACT HA IMOBBILICHHE Kypca ak-
mmii. OH npuodperaer call-onumon ¢ neHoit ucnoianenus: 620
py0. 3a akumio u npemueit 6 pyo. 3a akiuo. OTHOBPEMEHHO
UIPOK TpojaeT Takoi ke call-omuon ¢ 1eHol HCHOoIHEeHUs
640 py06. 3a akuuto u npemuent 8§ pyo. 3a akuuto. Cpok ucmos-
HeHusi onuuoHoB uepe3 90 nauel. Onpenenutb NpUObLIL-
yOBITOK UTpOKa, eciau yepe3 90 aHel Kypc aKUui COCTaBUT: a)
610 py0.; 6) 625 py0.; B) 650 pyo.

AHAJIOTMYHO pa30UPaIOTCs U APYTrUe BOZMOXKHBIE CIIPI/IbI.

Bappanm na akyuro (wnu npocro eappanm) — 310 call-
OIIMOH, BBINMMCAHHBIA (UPMONH Ha CBOM akIMH. BappaHTbl
OOBIYHO SMUTHPYIOT Ha OOJiee JUIMTENLHBIA CPOK (Hampumep,
sITh Wik Oostee Jsier), yeM tumuyHbie call-ommonsl. Beimycka-
I0TCSl Takke OeccpouHble BappaHThl. OOBIYHO BappaHTbl MOT'YT
WCHOJHATHCA 0 JaThl UCTEUEHMS], KaK aMEPUKAHCKHE OILIMOHBI,
HO TI0 HEKOTOPHIM M3 HHUX JI0 BO3MOKHOTO MOMEHTa TOTaIlIeHHsI
JIOJDKEH IPOUTH ONPEIEIICHHBIN HAaYaIbHbIN NIEPUOI.

Ilena ucnonHeHHus: BappaHTa MOXET ObITh (PUKCHUPOBAH-
HOM WJIM U3MEHSTHCS B TEUCHUE JEHCTBUS BappaHTa, OOBIYHO B
CTOpOHY yBenuueHus. lleHa uCrosHeHHs B MOMEHT BBIMyCKa
BappaHTa, Kak MPaBWJIO, YCTAHABIMBAETCS 3HAYUTEIBHO BBI-
11 PEIHOYHOM I1eHbI 0a30BOTO AKTHBA.

B MoMmeHT BbIMycka OJIMH BappaHT OOBIYHO JaeT MPaBO
JiepKaTeNto KyIUTh OJHY aKIMI0 MO COOTBETCTBYIOIIECH IEHE
WCMONTHEHUS. BONBIIMHCTBO BappaHTOB 3aIIMIIEHBI OT Apo0iie-
HUS aKIU{ W BBIUIATH TUBHJCHIOB aKIHUSIMH, TO €CTh MPHU
JIpoOJIEHUU aKIUH WM BBIIJIATE aKIMSIMH BappaHT MO3BOJHT
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WHBECTOPY KYNMUTH OOJBbIIE WJIM MEHBIIE YeM OJHY aKIHIO I10
M3MEHUBIIEHCS 1IE€HE UCIIOJHEHMSL.

OnHo w3 oTinMumii Bappanra ot call-onumona — 3To orpa-
HUYEHHOE KOJMYECTBO BappaHTOB. Beerna BblTycKaeTcst TOJb-
KO OIpaHMYEHHOE KOJMYECTBO BappaHTOB, KOTOPOE COKpalla-
eTCsl 0 Mepe UCIOJHeHus1 BappaHToB. A call-onunoH Bo3HU-
KaeT, KaK TOJIbKO JiBa JIMIIa MOXKEJA0T ero co3aaTe. McrnonHe-
Hue call-onmmona Biusier Ha GpupMy He OOJIbIIE, YEM CIeNKa C
ee akMsSIMHU Ha BTOPUYHOM phIHKE. Mcrionnenue BappanTa oka-
3bIBa€T OlpelesieHHbIH 3((eKT Ha MON0KEHHUE MPeaNpUITUs:
OHO MOJy4aeT OOJbIlE CPEACTB, YBEIUYUBAETCS KOJUYECTBO
BBIITYILEHHBIX aKLIUH M COKPAIAeTCsl KOJIMYECTBO BApPAHTOB.

Toprosinst BappaHTamMu BEAETCS Ha OCHOBHBIX (DOHIOBBIX
OMprKkax ¥ Ha BHEOUPIKEBOM PBIHKE.

Ilpasa - 510 call-onumoHkl, BHINYIIEHHBIC TPEANPHUSTH-
eM Ha cBou akuuu. OHHM Jal0T aKIMOHEpaM IpPEeuMYIIeCTBEH-
HBIC TpaBa B OTHOIICHUHM TIOJMHCKH HA HOBYIO 3MHUCCHIO
OOBIKHOBEHHBIX aKLUil 10 uX MyOosin4yHOro pasmerienus. Kax-
Jasi aKkuusl, HaXxoAs1ascsl B 00pallleHnu, oJy4aeT OJHO [PaBo.
OnHa akius mpuoOpeTaeTcss 3a OIpEeNeIEHHOE KOJINYECTBO
npaB + JAeHEKHAs CyMMa, paBHas [ieHe MOAMUCKU. [loamucHas
LIeHa Ha HOBBIE aKI[UM OOBIYHO YCTAaHABIUBAETCS HUXKE PHIHOY-
HOTO Kypca aKIMii Ha MOMEHT BBIITYCKa.

IIpaBa 0OBIYHO MMEIOT KOPOTKHM mepuoj AecTBuil (orT
JBYX JIO JIECSATH HEIETb C MOMEHTa YMHUCCHH) U CBOOOJHO 00-
pamarTcsl 10 MOMEHTa UX UCHOJHEeHus. BmioTe no onpene-
JICHHOM JaThl cTapble aKIMH MPOJAIOTCS BMECTE C IPaBaMH, TO
€cThb TOKyMaTelb akUUU MOJyYUT U IMpaBa, KOTJAa OHU OynyT
BBITTYIIECHBI. [lociie 3To¥ maThl akiuu mpoarTcs 6e3 mpaB 1Mo
6osee HU3KOH 1ieHe. MlHOT/Ia MpaBa Ha MOMYJISAPHBIE BBITYCKU
aKIMH MPOJAIOTCS Ha OMpIKe.

[IpaBa He 3aIIMIIEHBI OT APOOJIEHUS aKUMH W BBIIUIATHI
TMBHJICH/IOB aKIHSIMH.

Dvrouepchwlii Konmpakm (COKPALICHHO ghbrouepc) — 3TO
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KOHTPAKT Ha MOKYIKY ONpEeACTICHHON MapTUH TOBapa IO IICHE,
ycTpauBaroleil 00e CTOPOHbI B MOMEHT 3aKJIFOUEHHsI CIIENIKH, a
caM TOBap MOCTABIISIETCS MPOAABIIOM CITYCTSI JIOBOJBHO IPO-
JoJpKUTeNbHOE BpeMs. dbrouepce — 3To LIeHHas Oymara BTOPOro
Nopsika, KOTopasi, KOTopasi SIBIsETCS OOBEKTOM CIENOK Ha
(hOHIOBOM pBIHKE.

JIui, MOKyHaromuX M MPOJAIOMMX (BIOYEPCHBIE KOH-
TPAKThI, MOKHO OIPENEINUTh KaK XEPKEPOB WU CIEKYJISIHTOB.
Xeootcepvt yaacTBYIOT BO (DBIOYEPCHBIX C/IEIKaX B OCHOBHOM
JUI YMEHBIIEHUS PUCKA, TaK KaK JaHHbIE JIMIA WU IIPOU3BO-
JSIT, WM UCKJTIOYAIOT aKTUB B paMKax cBoero OusHeca. Cneky-
JIAHMbL 3aKII0YAI0T (PbIOUEPCHBIE KOHTPAKTHI B LIENAX IPUOBI-
JIM B KOPOTKHUE CPOKH.

OCHOBHBIMU TOBapaMH, IO KOTOPBIM  3aKJIHOYAIOTCS
(bBIOYepCHBIE KOHTPAKTHI, SBISIOTCS 3€PHO, JPAaroleHHBIE H
LIBETHbIE METAJLJIbI, He(YTh U HEPTEIPOTYKTHI.

C 1970-x ro0B Ha OCHOBHBIX OHMpKax OBUIM BHEAPEHBI
¢uHaHCOBBIE (DbIOUEPCHBIE KOHTPAKTHI HA MHOCTPAHHYIO Ba-
JIOTY, LIEHHBbIE OyMaru ¢ GUKCHPOBAHHBIM JIOXOJOM M PBIHOY-
Hble HH7AEKCH. Ilo 00beMy TOProBiIM OHHU ceiiuac UMeEr ro-
pa3no Oosiee BaKHOE 3HAYECHHUE, YeM Oa3WUCHBIC aKTHBBI M Tpa-
JUIAOHHBIE (DbIOYEPCHBIE KOHTPAKTBHI.

Dov1ouepcHblil KOHMPAKM HA PbIHKE (QPUHAHCOBHIX AK-
mueoe - 3TO JIOTOBOP MEXIY JBYMs MHBECTOPAMH, COTJIACHO
KOTOpPOMY OJMH W3 HUX Oeper Ha cebsi 00s3aTebCTBO IO
OKOHYaHUH CPOKa JJOTOBOPA MPOATh APYroMYy UHBECTOPY (UM
KYIIHTh y HET0) ONpeIeIeHHOEe KOJIMYECTBO IIEHHBIX OyMar 1o
3apaHee OrOBOPEHHOM LICHE.

OcHoBHOe oTiHuMe (ployepca OT OMIIMOHA COCTOWT B
TOM, YTO BO ()bIOYEPCHOM KOHTPAKTE peaJM3yeTcsl He MPaBo, a
0€30roBOpOYHOE 00s3aTENBCTBO JIMIIA, 3aKJIIOUMBIIETO JIOTO-
BOp, B JIIOOOM Cily4ae MCIIOJHUTH KOHTPAKT B YKa3aHHBIM B
HeM cpok. [loaTomy u QuHAHCOBBIN pUCK, CBA3aHHBIN C (bIO-
YepcoM, ropas3zio BbILIE, YeM P ONEPALUH C OMLIMOHOM.
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Lenbto (BIOYEPCHBIX CHENOK SBISETCA CTPaxOBaHUE
(xemxupoBaHue) OT PUHAHCOBBIX MOTEPh B CBSI3U C HebOIaro-
IIPUSATHON KOHBIOHKTYPOM Ha PBIHKE, a TAaKKE YBEIUYECHUE
npuObUIA B pe3yjbTaTe CIEKYJISTUBHBIX ONEpaluil Ha OupiKe.
Toprosis ¢prouepcamMu  MO3BOJSET CHU3UTH PUCK (PUHAHCO-
BBIX IOTEPh B ClIy4ae pe3KUX KOJeOAHWW IIeH, YMEHbBIIUTh
pasmep pesepBHOTO (HOoHIA, HEOOXOAUMOTO JJsl TMOKPBHITUS
yOBITKOB, YCKOPHUTH BO3BpaT B HAJMYHO-JCHEXHOH (opme
aBaHCHPOBAHHOT'O KAaNUTaja, CHU3UTh U3JCPKKH 0OpaIeHHsl.

OOBbexkTOM 3aKTIOUeHUs (DbIOUEPCHBIX KOHTPAKTOB Ha (POH-
JIOBOM PaHKe SIBIISFOTCSI LIEHHbIE OymMaru 0e3 MOKPHITHS — LIEHHbIE
Oymaru, KoTopble (hakTHUeCKU He MPUHAIJICKAT MPOIaBILy, a 3a-
MMCTBYIOTCSI IM Y TPEThero Jimia oz 3ajor B 40-60%

Ilpumep 7.
Hzpok 3axntouaem gvrouepcHwviti KOHMPAKm Ha NPOOAXCY

be3 nokpvimusi akyutl no yeune 500 pyo. 3a akyuro.

Ecnu na oamy peanuzayuu xonmpaxma Kypc akyuii cHu-
sumces 0o 300 pyb., mo uepox eviKynaem axyuu u noayuaem
npubwiiv 500 — 300 = 200 py6. na axyuio.

Ecnu na oamy peanuzayuu konmpaxma Kypc axyuii noo-
Humemcs 0o 800 py6., mo yovimox uepoka paser 800 — 500 =
300 pyb. Ha axyuro.

3adaua 7.

Urpok nponaer 0e3 mokpeITus akuuu no uexHe 600 pyo.
3a akiuo. OnpenenuTts NpuObLTb-YOBITOK UTPOKA, €CIIM Ha J1a-
Ty peaiau3aliyu KOHTpakTa Kypc akuuil coctaBut: a) 700 pyoO.,
0) 650 pyO.

B neiicTBuTeNnbHOCTH CHENKH ¢ (DMHAHCOBBIMU HWHCTPY-
MEHTaMHU TOPa3[0 CIOXKHEe U MHOrooOpa3Hee MO CPaBHEHHUIO C
MPUBEACHHBIM onricanneM. OHU MMEIOT TENBIN Psii 0COOEHHO-
cTed u HIOAHCOB, KOTOPBIC MOT'YT CYHICCTBCHHO CKa3aTbCs Ha
peanbHOM T0XOTHOCTH MOJYYEHHOU B MPOIECCE OCYIIECTBIECHUS
orepanyii Ha (POHIOBOM PHIHKE U PHIHKE CCYTHBIX KAITUTAIOB.
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