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BBEJIEHUE

HoBble moaxo/sl K ynpaBieHHuo (puHaHCAMU TIPEAIpHs-
THI B YCJIOBUAX PBIHOYHBIX OTHOLIEHHN B Poccuiickoit dene-
panmu criocoOCTBOBANIN TOSBICHUIO HOBBIX MOJXOJIOB B OINTH-
MHU3alUM AaKTUBOB U IIACCHUBOB XO3SMCTBYIOLIEro CyOBEKTa.
OcobeHHOCTAMU U3yYeHUsS] AUCHUIUTUHBI OCHOBBI (PHMHAHCO-
BBIX BBIYMCIIEHUH CBS3aHbI C OPUEHTALMEN Ha IPOU3BO/ICTBEH-
HYIO U HHBECTUIIMOHHYIO JAESTEIbHOCTb.

B ocHoBe npuHATHS yNpaBiIeHYECKUX peLIeHUH B 00ia-
cTH (PMHAHCOB MPEIIPUATHH JTEKUT TPUMEHEHHE KOHKPETHBIX
¢dbopM, METO10B U NpUeMOB (PMHAHCOBBIX BBIUUCIICHUM, BiIaje-
HUE MPAKTHYECKUMH HAaBBIKAMH, TOMOTAIONIMMHU PEIINTH KOH-
KpPETHYIO TPOU3BOJCTBEHHYIO 3ajnauy. I[Ipum sTtoM mporecc
MPUHATUS PEIICHHUH, CBSA3aHHBIX C YIpPaBICHHEM (HHAHCAMH,
ycloxHsieTcss U3 rojga B roa. Hacrosiee MeToauueckoe noco-
Oue TO3BOJHT PA3BUTh y CTYJICHTOB NPAKTUYECKUE HABBIKU
3¢ GEKTUBHOIO MOCTPOECHUS (YHKIHMOHAIBHO OPHUEHTUPOBAH-
HBIX CXeM (PMHAHCOBOTO YIPABICHHS; OLEHKH Y(PPEKTUBHOCTH
(UHAHCOBOW AEATENBHOCTH XO3AHCTBYIOLIETO CyOBEKTa; yTe-
HUS ¥ OLIEHKM BOXHEWIHMX (PMHAHCOBBIX JOKYMEHTOB; pa3pa-
00TKHU OIO’KETOB KPAaTKOCPOUYHOI'O U JIOJTOCPOYHOrO XapaKTe-
pa, yrpaBiIeHus! CTPYKTYPOH KanmuTajia U OIEHKH €ro JOXOIHO-
CTH; OLICHKM MpPEIIpPUHUMATEIbCKUX, HHBECTULIMOHHBIX U (pu-
HAHCOBBIX PUCKOB; IMOCTPOEHUS TOJITOCPOYHON M KPaTKOCPOU-
HOW (PMHAHCOBOM TOJUTHUKU HA TNPEANPUITUH; YIPABICHUS
WHBECTUIIMOHHBIM TIOPTdEeM.

VY4ebHO-MeToIn4YecKoe Moco0He IMpeaHa3HaueHO B TIO-
MOIIb CTYJCHTaM MPH W3YYeHUH AUCUUTUIMHBI OCHOBBI (H-
HAHCOBBIX BBIYMCICHUN. B M31aHuM npencTaBiieHbl MaTepHaIbl
B paspe3e M3ydaeMbIX TeM B COOTBETCTBHH C paboueil mpo-
rpaMMOM  JUCUUIUIMHBI, [0 HANpPaBJICHUIO MOJTOTOBKH
38.03.01 Dxonomuka npoduinb byxranrepckuii y4ér, aHaIu3 u
ayaut, OUHAHCHI U KPEIUT.



Y4eOHO-METOIMYEeCKHE PEKOMCH/IAIIMKM HalpaBJICHbI Ha
(dbopMHpOBaHKE Y CTYICHTOB CIEIYIOUINX MPOPECCHOHATHHBIX
KOMIIETECHLIU !

OIIK-2: ciocoOHOCTBIO OCYILECTBIATH COOp, aHAIU3 U

00pabOTKy aHHBIX, HECOOXOIUMBIX JJIS pelIeHUs: Mpodeccuo-
HAJIBHBIX 3a/1a4.

OIIK-3: crnocoOHOCThIO BBHIOPATh HHCTPYMEHTAIbHBIC
cpenctsa uisi 00pabOTKH YIKOHOMHYECKHX JTAaHHBIX B COOTBET-
CTBHUH C IIOCTABJICHHOW 3a7a4eil, MpoaHaI3HpOBaTh Pe3yibTa-
TBI PAaCYETOB U 0OOCHOBATH MOTYYCHHBIC BBIBO/IBI.



OCHOBHBIE NIOHATHA:

IIpoyenmet (1) — 10X01 OT IPEAOCTABJICHUS KalKUTala
B JIOJT.

Ilpoyenmnaa cmagka — BEINYMHA, XapaKTEPHU3YIOLIAs
WHTCHCUBHOCTh HAYUCIICHHSI ITPOIICHTOB.

Ilepeéonauanvnasn cymma (P) — ncxonHass WHBECTUPO-
BaHHAasl CyMMa.

Hapawennan cymma (S) — nepBoHadayibHas cymMma +
MIPOIICHTHI.

Kosgppuyuenm napawenus (K) nokaspiBaet, BO CKOJIb-
KO pa3 BbIpociia nepBoHavyanbHas cymma (S/P).

Ilepuoo nauucnenus — IPOMEKXYTOK BPEMEHH, 32 KOTO-
PBIH HAYUCIISIOTCS MPOLICHTHI.

Humepean nauucienusa — MAHUMAIBHBIA TPOMEXYTOK
BPEMEHHU, I10 MPOLIECTBUU KOTOPOTO IMPOUCXOJUT HAYUCICHHUE
MIPOIICHTOB.

Paznuuarot 2 cnocoba nauucienus npoyeHmos:

- dekypcuénbiii (TIPOIEHTHI HAYUCIISIIOTCA B KOHIIE KaX-
JIOTO MHTEpBaja HauucleHus. JleKypcuBHasI IPOIICHTHAS CTaB-
Ka Ha3bIBACTCSI CCYOHbIM NPOYEHMOM);

- anmucunamusHolil (IPOIICHTHI HAYUCIISIFOTCS B Havaje
KKJOT0 WHTEpBajla HAYMCICHUS. AHTUCUTIATHBHAS TTPOIICHT-
Hasl CTaBKa HAa3bIBACTCS YUEMHOU CIMAGKOLL).

B o6oux cnocobax HauMCIE€HUs MPOLIEHTOB MPOLIEHTHHIE
CTaBKU MOTYT OBITh INO0 npocmuimu (B TEUEHUE BCETO TMEPH-
0Jla HAYUCIICHUS TIPUMEHSIOTCS K TEePBOHAYAIBHON CyMMe),
00 c1odcHvimu (B KOKIOM WHTEPBAJIC HAYUCIICHUS MPHME-
HSFOTCS K TeKYIIEeH HapalieHHOW cyMMe).



[TPAKTUYECKAA PABOTA Nel

Tema: «Ilpocmuvie cmagku ccyOHvIX nPOUEHM06)

[Iycte P — mepBonHauanbHas cymma, S — HapalleHHas
CyMMa, | — TOJIOBasi MPOLICHTHAs CTaBKa (IIPOLICHTHI MIPOCTHIE).
T.K. IPOLIEHTHI MPOCTHIE, TO B TEYEHHUE BCEro MepHUoaa Havuc-
JICHUs1 OHM IIPUMEHSIOTCA K IepBOHadanbHOU cymme P. Eciu n
— MepHOJI HAYUCIIEHUS MPOILIEHTOB (B Trofax), TO HapalleHHas
cymma yepes njaer: S =P (1 + ni)

Ilpumep 1: TlepBonauanbHas cymma 5000 py0. momerie-
Ha B 0aHK Ha 2 roga moj 15% roaoBeiX (IPOLIEHTHI MPOCTHIE).
Torma napamennas cymma mnocie 2-x jet: 5000(1+2-0,15) =
6500 py0.

3adaua 1: lleponavanbHas cymma 7000 py6. momere-
Ha B Oank Ha monroga mox 10% romoBbIX (IIPOLEHTHI MPO-
cteie). HaliTu HapaleHHyo cyMmMy.
3Hasi MepBOHAYAJIBHYIO CYMMY, HApAIICHHYI0 CyMMY H
MPOCTYIO TOJIOBYIO MPOIEHTHYIO CTaBKY, MOKHO OIIPENEIHUTH
S-P
MepHoJ] HAYUCIeHus (B rogax): N = P
Ilpumep 2: TlepBonauanwHas cymma 3000 py6., Hapa-
merHast cymma 4500 py0., mpoctast roioBasi MPOLIEHTHAs CTaB-

ka 20%. Torna nepuo HaYUCIICHUS: M =25200a

0,2-3000

3adaua_2: TlepBonauanbHas cymma 6000 py6., Hapa-
merHast cymma 7200 py0., mpocrtast roioBasi IPOLIEHTHAs CTaB-
ka 10%. HaiiTu mepuox HaYMCICHHS.
3Has TEpBOHAYANBHYI) CYMMY, HapamleHHYI0 CYMMY,
MIEPHOJ] HAYUCIICHUS B TOJAaX, MOXXHO ONPEICIUTh MPOCTYIO
S-P
nP

TOJIOBYIO TIPOLIEHTHYIO CTaBKY: | =



Ilpumep 3: IlepBonauanbnas cymma 2000 pyO., Hapa-
meHHas cymma 2200 py6., mepuos HapaiieHus nojaroja. Toraa
npocrast MPOLICHTHAS CTaBKa:

220022000 _ 5, 11120% 2000660
0,5- 2000

3adaua_3: llepBonauanpHas cymma 3000 py06., Hapa-
menHas cymma 3300 py06. mepuoJ HAYMCIEHUS IOJNTOJa.
Haiitu mpocTyro nIpoIeHTHYIO CTaBKY.

Mamemamuueckum OUCKOHMUPOBAHUEM HA3BIBACTCA
oreparysi, Korja mo HapameHHOW CyMMe, Tepuoay Hauyuclie-
HHSI U MPOCTOM MPOLIECHTHOM CTaBKE HYKHO ONPEACIHUTH MEp-

S
1+ni

Ilpumep 4: Hapamennas cymma 7000 py6., mepuon
HapamieHusi 1 kBapran, mpocrtas npoueHTtHas craBka 12% ro-

BOHAYAJIbHYIO CYMMY: P =

JOOBBIX. TOFI{a HepBOHaanIbHaﬂ CyMMa:
_ 100679612 pye
1+0,25-0,12

3adaua_4: Hapamennas cymma 6000 py0., mepuon
HAYMCIIEHUS IOJIT0/a, MPOCcTast MpoleHTHas cTaBka 15% romo-
BbIX. HaliTh mepBOHAYaIBHYIO CYMMY.

ITo popmyne S = P(1+ni) nepron HaunCICHUS] U3MEPsI-
eTcsl B rojiax. JTo He Bcerjaa yAo0HO, T.K. IEpUo]l HAUYUCIIEHUS
MOKeT OBbITh MeHbIIe roja (Hampumep, ¢ 18 mapra nmo 20 ok-

10pst 2006 roma). B aToM cnydae momaraioT N = %<, rae t —

nepuoj HauuciaeHus B JHIX, K - MpoIoKUTENbHOCTh T0/1a B
aasx. Torma S = P(1+it/K). Jlara BeIgaun u aata MOTamieHUS
CCYJIBI BCET/Ia CUMTAIOTCS 32 1 IeHb.

B nemeuykon npaktuke HaYMCIEHUS MPOLEHTOB 1 moJ-
HBI Mecsl paBeH 30 qHSIM, MPOIOKUTENLHOCTH rojga K=360
nHeil. Bo ¢panyysckon npaktuke nepuosl HaUMCICHHUS IPO-



[IEHTOB paBeH (PaKTUYECKOMY CPOKY, MPOAOKUTEIHHOCTh TO-
na K=360 nueil. B anznuiickoit mpakTuke neproJl HAYNUCICHUS
MPOLIEHTOB PaBeH (PAKTHUUECKOMY CPOKY, MPOJOIKUTEILHOCTD
rona K=365 nueli (HeBUCOKOCHBIN roxa) uiu 366 mHel (BHCO-
KOCHBIH TOJ).

Ilpumep 5: IlepBonauansHas cymma 3000 pyO. nomere-
Ha B 06aHK moj 12% romoBbIX (IPOIEHTHI MPOCTHIE) HA CPOK C
18 mapra mo 20 oxtsa0ps 2006 roma. Haiinem HapamieHHYIO
CYMMY B Ka)JI0¥M M3 MPAaKTHK HAYMCICHUS MTPOLIEHTOB.

B nemeyxoti mpakTrKe HAYMCICHUS TPOIEHTOB MPOIO0JI-
KUTEIBHOCTh Toaa 360 mHel, nepuoa HauuciaeHus = 14 (Mapr)
+ 6-30 (ampenb, Maii, WIOHB, HIOJIb, aBTYCT, CEHTSIOpH) + 20
(okTs10ph) — 1 (IE€HB OTKPBITUS M JICHb 3aKPBITUS CueTa BCEraa
cuntaroTcs 3a 1 nenp) = 213 gueit. Torna HapamieHHas CyMMa:
3000-(1+0,12-213/360) = 3213 py0.

Bo ¢@panyysckoii mpakThke HAYUCIEHUS MPOILICHTOB
MPOJOJKUTENIBLHOCTE roja 360 nHel, nepuoa HauucieHus = 14
(mapt) + 30 (anpens) + 31 (mait) + 30 (utonsb) + 31 (urosp) +
31 (aBryct) + 30 (cents6pn) + 20 (okTs10ph) — 1 (ACHH OTKPHI-
THS ¥ JICHb 3aKPBITUS CUETa BCEr/a CUMTAIOTCA 3a | JIeHB) =
216 nueii. Torga napamennas cymma: 3000-(1+0,12-216/360)
= 3216 py0.

B awnenuiickoil mpakTUKe HAYUCIEHUS TPOIEHTOB MPO-
JOJDKUTEIBRHOCTh Tofa 365 aHel, nepuoa HauuciaeHus = 216
nueit. Torma wnapamennas cymma: 3000-(1+0,12-:216/365) =
3213,04 pyo.

3adaua 5: IlepBonavanpHas cymma 2000 py6. momerie-
Ha B 0aHK moAa 15% romoBBIX (MIPOLEHTHI MPOCTHIE) HA CPOK C
19 ¢eBpans mo 27 HosOpsa 2006 roma. Haiitu HapamieHHyIO
CYMMY B KaXJI0¥ U3 MIPAKTUK HAYKUCIICHUS IPOLIEHTOB.

Crnyyall U3BMEHEHHUs MPOCTOM CTaBKU CCYIHOTO IPOLEH-
ta. [lycTe Ha MHTEpBaNaX Ha4MCIEHUs (B rogax) Ni, Ny, ..., Nk



MIPUMEHSUIACH TPOCTHIC MPOLEHTHBIC CTaBKH 1, Ip, ..., Ik COOT-
BETCTBEHHO. Torna HapaleHHas cymMma:

k
S =P(+nji, + i, +...+ni, ) =P+ > nii;)

=

Ilpumep 6. TlepponauansHas cymma 3000 py6. B mepBoit
[I0JIOBUHE TOJia NPUMEHSIAch MPOCTasl IPOLIEHTHAas CTaBKa
15% ronoBBIX, a BO BTOPOM MOJOBUHE I'0J1a IPUMEHSIIACH IIPO-
cTast npoueHTHast ctaBka 12% rogosbix. Torna HapaiieHHas
cymma: 3000-(1+0,5-0,15+0,5-0,12) = 3405 py0.

3adaua 6: IlepBonayansuas cymma 4000 py6. B nmepBoit
[IOJIOBUHE TOJia NPUMEHSIAch MPOCTasl IMPOLIEHTHAas CTaBKa
11% ronoBeIX, BO BTOpPOM MOJIOBUHE rofa MPUMEHSIACH MPO-
cTast mpoueHTHas ctaBka 14% ronossix. Hailitu HapameHHyro
CyMMY.

[NPAKTUYECKAS PABOTA Ne2

Tema: «Cnoscnvle cmagku cCyOHbIX NPOUEHIMO6)

[Iycte P — mepBoHawanbpHast cymMMa, S — HapamieHHas
CyMMa, | — rojIoBasi IPOLICHTHAsI CTaBKa (IPOLICHTHI CIOXKHBIC).
T.K. NIPOLIEHTHI CIIOXKHBIE, TO B KOHIE Ka)XXJOr0 WHTEpBaia
HA4YUCJICHUS IPOLICHTHAs CTaBKa IIPUMEHSAETCA K HapalleHHON
CyMME Ha Ha4ajlo 9TOr0 MHTEpBajla HauuciaeHus. Eciu n — me-
pHOJT HAUMCJIEHUSI MTPOLIEHTOB (B Toflax), TO HapallleHHas CyM-
Ma yepes N JIer:

S=P@+i)

Ilpumep 1: TlepBonauansHas cymma 5000 py6. momerie-
Ha B OaHk Ha 2 roaa mof 15% romoBeIX (IPOIEHTHI CIOXKHBIE).
Torna nHapamieHHass cymma mocie 2-X JeT: 5000(1+0,15)2 =
6612,5 py6.



3adaua 1: TlepBonauvanbhas cymma 7000 py6. momeniena
B Oank Ha 3 roma moa 10% ToaoBBIX (IIPOLIEHTHI CIIOXKHBIE).
Haiitn HapameHHyo cymmy.

3Has mepBOHAYAIBHYIO CYMMY, HapallleHHYI0 CyMMY H
CIIO)HYIO TOJIOBYIO MPOLIEHTHYIO CTaBKY, MOXHO OIPEICTUThH
MepUO/I HAYUCIICHUS (B TOJaX):

In(S/P)
T In(1+i)

Ilpumep 2: llepBonavanbHas cymma 3000 py6., Hapa-
meHHass cymma 4500 py0., cimokHash TOJOBasi IMPOIEHTHAs

CcTaBKa 20%. Torna epuos HaduCJICHUS:
In(4500 /3000) ~2.2200a
In(1+0,2)

3adaua 2: llepBonavanbHas cymma 6000 pyO., Hapa-
meHHas cymma 7200 py6., cioxkHas rojoBas HpPOLEHTHas
craBka 10%. Haiitu nepro HauuciaeHus.

3Hasg TNEepBOHAYAJBHYID CYMMY, HApalleHHYI0 CyMMY,
MEpHUOJ] HAUYUCICHHUS B roJaxX, MOXHO ONPEIECIUTH CIOKHYIO
TOJIOBYIO ITPOLIEHTHYIO CTaBKY:

i=vS/P-1

Ilpumep 3: llepBonauanpHas cymma 2000 py6., Hapa-
meHHas cymma 3500 py6., mepuos HapameHnus 3 ronga. Toraa
CIIOXKHAs IIPOLIEHTHAs CTaBKa:

3v3500/2000 —1 ~ 0,20514.11¢20,5% 20006 b1x

3adaua 3: llepBonauyanpnas cymma 3000 pyO., Hapa-
menHas cymma 4000 py06. mepuos Hauncnenus 2 rona. Haitu
CJIO’KHYIO MTPOLIEHTHYIO CTaBKY.

10



Mamemamuueckum OUCKOHMUPOBAHUEM HA3BIBACTCS
ornepanusi, Korja 1o HapaleHHONM CyMMe, NIEpHOJly Hauducie-
HHS U CJI0KHOM IPOLIEHTHOM CTABKE HYKHO OIPEIEIUTh MEP-
BOHAYaJIbHYIO CYyMMY:

P>
@+1i)"

Ilpumep 4: Hapamennas cymma 7000 py06., mepuon
HapallleHus: 2 roja, CloXHasg MpoleHTHast ctaBka 12% romo-

BBIX. Torma MEpBOHAYAIIbHAS cyMMma:
000 5560,36 py.
(1+0,12)

3adaua 4: Hapamennas cymma 6000 py06., mepuon
Ha4yuCJIeHUs 3 Toja, CIOXKHas MpoleHTHas ctaBka 15% romo-
BbIX. HaliTh nepBoHauanbHy0 CyMMYy.

Cnyyait I3MEHEHHS CIIO)KHOM CTaBKHM CCYIHOTO TPOIICH-
ta. [IycTh Ha MHTEpBaNaX Ha4YKMCIeHUs (B rogax) Ni, Ny, ..., Nk
MIPUMEHSUTACH CIIOKHBIE MPOLEHTHBIC CTAaBKH 1, Iy, ..., Ik COOT-
BETCTBEHHO. Toraa HapalleHHas CyMMa:

S=Pa+gwwa+5ya_,a+hrk=Pf1a+hf

IIpumep 5: TlepBonavanbHas cymma 3000 py6. B nepBeie
2 rojla mpuUMeHsJIach CJIOXHas MpoleHTHas cTaBka 15% romo-
BBIX, B CJIE€AYIOLIME 3 TOAa IPUMEHSIACH CI0KHAs IPOLIEHTHAs
ctaka 12% romoBeix. Torma HapamieHHas  CyMMa:
3000-(140,15)%(1+0,12)° = 5574,05 py6.

3adaua 5: TlepBonauansHas cymma 4000 py0. B nepBbie

3 roma MpUMEHsJIACh CJIOXKHAasl polleHTHas ctaBka 11% romo-
BBbIX, B CJIEIyIOLIME 2 TOJa IPUMEHSIACh CIOXKHAs MPOIIEHTHAs

11



ctaBka 14% rogosbix. HaliTu HapaiieHHyo cymMMy.

Hauncrnenue CIOXKHBIX IPOLCHTOB MOXKET MPOUCXOIUTD
HECKOJILKO pa3 B rojy. B aTom citydae yka3piBalOT HOMHHAJIBHYIO
HPOLICHTHYIO CTaBKY j, HA OCHOBAHMH KOTOPOIl PAaCCUHMTHIBAIOT
TPOICHTHYIO CTaBKY JUISl K&K/I0T0 HHTEPBAia HAUMCIICHUS.

Ecnu B rony M MHTEpBAIOB HAYUCICHUS, TO HAa KaXKIOM
U3 HHUX MpPOICHTHas craBka paBHa j/M. Torna HapaieHHas
cymMma:

S = P(1+j/m)™

AHaNOrMYHO BBIIIECKA3aHHOMY M3 3TON (OPMYJIbI MOXK-
HO BBIPA3UTh JIIOOYIO BEJIMYMHY Yepe3 OCTaJIbHBIE:

_ In(S/P)
~min+ j/m)

j=m(Ws/P -1

Ilpumep 6. IlepBonavanbHas cymma 7000 py6., mepuos
HayuCJIEeHUs 2 Tojia, CIOKHasg MpolLeHTHasa craBka 12% romo-
BBIX eXeKkBapTaibHO. Haiinem HapameHHyo cymmy. m = 4 (B
rogy 4 kBaprana). Torga HapamenHas cymma: 7000-(1 +
0,12/4)* *~ 8867,39 py6.

3adaua_6: IleponavanpHas cymma 6000 pyO., mepuos
HayuCJeHUs 3 rojia, CIOKHasg MpolLeHTHasd craBka 12% romo-
BBIX eXeMecsiuHO. HaliTu HapaleHHyo CyMMy.

12



IMPAKTUYECKAS PABOTA Ne3
Tema: «IlIpocmoie u cnoxcuvie yuemuvie CMagKuy)

IHIPOCThHIE YYETHAIE CTABKU (anmucunamuembvlii
cnocod)

CymMa 1oiTy4aeMoro J10X0Ja paCCYMTHIBACTCS UCXOMIS U3
HapalieHHOW CyMMBbI S. DTO BEJIMYMHA MOJIy4aeMOT0 KPEIUTa.
3aeMIUK MMOJy4aeT B Hadyalle Iepruo/a HAYMCICHUS TTPOIIEHTOB
cymmy P =S — D, rne D — auckoHT (pa3HOCTh MEXKAY pa3me-
pOM KpeauTa S M HEMOCPEICTBEHHO BBIJAaHHOW cymmoii P).
Takas omepanusi Ha3bIBACTCS OUCKOHMUPOBAHUEM NO NPOCMOU
yuemnou cmaske (6aHKOBCKUM ydetoMm). [lycte d — mpocras
y4eTHasl CTaBKa, N — MepUOJ HAYHCIEHUS MPOIIEHTOB B rO/ax.
Tornma:

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

Ha mpakTtuke mpocTble y4yeTHbIE CTaBKH NPUMEHSIOTCS
pH ydere (MOKYIKe) BEKCemei.

Ilpumep 1: Kpenut 7000 py6. BblaeTcss Ha moJaroja mo
npocToil ydeTHoi craBke 11% romosbix. Toraa 3aeMIuk mo-
nyaut cymmy: 7000-(1 - 0,5-0,11) = 6615 py0.

3adaua 1: Kpenut 8000 py0. BeIIaeTCs Ha 4€TBEPTH TOJ1a
(1 xBapran) mo mpoctoil yuetHoil ctaBke 12% ronosbix. Ka-
KYI0 CYMMY TMTOJTYYHT 3a€MILHK?

Ecnu nepuon Hauncienusi MeHble roaa (Hanpumep, ¢ 18

mapra 1o 20 okTa6ps 2006 roxga), To nonararor N = %< , TIe

t— nepuoa Ha4ucCJICHUs B JHAX, K - MPOAOJIKUTCIBHOCTE I'oaa
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B nusax. Torma
P=S(1-dt/K).

Ilpumep 2: Bekcens Ha cymmy 20000 py6. ¢ gaToii mo-
ramenust 27 HosOpst 2006r. O6bu1 BeimyIneH 6ankoM 11 aBrycra
2006r. o mpocTtoil yuetHou ctaBke 12% romoseix. IIpono:n-
KUTEIBHOCTh roja 365 nueit. Onpeaenum, Kakas cyMMma ObLia
BbITUIaYeHa OaHKOM.

t=21 (aBrycr) + 30 (centssopsn) + 31 (okTs0pB) + 27 (HO-
s06pp) — 1 = 108 nnei.

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

3adaua 2: Bekcenb Ha cymmy 15000 pyO. ¢ naroit nora-
menust 25 okTa0ps 2006r. Obu1 yuteH OaHKOM 9 ceHTAO-
ps2006r. o mpoctoil yuetHoW craBke 15% ronoseix. IIpo-
JNOJDKUTEIBHOCTh rofa 365 nHel. OmnpenenuTs, Kakas cymma
ObuIa BRITUTAYCHA OAHKOM.

3nas P, n, d, MmoxxuHo HaiiTu S.

S=P/(1-nd)

Ilpumep 3: Bekcenb ydTeH GaHKOM 3a MOJIToJa JI0 JaThl
MOTAlIeHMs] 10 J1aThl MOTALIEHUs 0 MPOCTOM YYETHOM CcTaBKe
14% ronoBeix. bank Beiutatii cymmy 15000 py6. Onpenennm
HOMUHAJIBHYIO cTOUMOCTh Bekcens: 15000 / (1 — 0,5 - 0,14) =
16129,03 py6.

3adaua 3: Bekcenb yuTeH OaHKOM 3a YETBEPTh rojia 10
JAThI TOTAIICHHS TI0 MPOCTOM Y4YeTHOU cTaBKe 15% TOIOBBIX.
bank Beiutatun cymmy 7000 py0. OnpenenuTs HOMUHAIBHYIO
CTOMMOCTBH BEKCEJIs.

3nas P, n, S, MOXXHO HAWTH MPOCTYIO YUETHYIO CTaBKYy d:

d:S—P
nS
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Ilpumep 4: Bekcenp HOMHHaJIBHOM cTomMocThio 12000
pyO. yuTeH 6aHKOM 3a MOJroja /10 JaThl norameHus. bank BbI-
mnatun cymmy 11500 py6. OmpenenuM HpoOCTyr0 YYETHYIO

CTaBKY: M =0,08u.118% 200060bix.

0,5-12000

3adaua _4: Bexcenb HOMUHaIbHOU cToumocThio 10000
pyO. ydreH 0aHKOM 3a 4YeTBEPTh Tofa JO JaThl MOTAIICHUS.
bank Bemuatmin cymmy 9600 py6. OmnpeneiauTs TPOCTYIO
YYETHYIO CTaBKY.

3nas P, d, S, MOXHO HalTH MEPUOJ] HAYUCIICHHSI TPOIICH-
-P
ds

TOB B rojax n = % . Ecmu n=t/K, o t/K = , ClIeso-

BATEBHO:
_KE-P)
ds

t

Ilpumep 5: Kpemut 9000 py6. BblAaeTcss MO MPOCTOM
yueTHO cTtaBke 12% roAoBbIX. 3aeMUIMK MOIYYHJI CYMMY
8000 py6. [MpogomxurensHOCTh Tona 365 nueit. Onpenenum,

Ha KakoHn CpPOK ObLI BBIJIaH KpEIuT:
365(9000 —8000) _ 338 Onei
0,12-9000

3adaua 5: Kpenut 11000 py6. BblIaeTcs mo mpocToit
yueTHO cTaBke 14% roAoBbIX. 3aeMUIMK MOJIYYHJI CYMMY
10500 py6. [TpogomxurensHoCcTh Tona 365 nueit. OnpenenuTs,
Ha KaKoW CPOK OBUT BBIJAH KPE/IUT.

CJIOJKHBIE YYETHBIE CTABKU (anmucunamueHnulil
cnocoo)

[Tycte P — mepBoHawanmbHas cymMma, S — HapamieHHas
cymma, d — rojoBasi CIOXKHasl y4deTHas CTaBKa, N — TEPHOJI
HA4YHCIICHUS TIPOIEHTOB. Toraa:
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S=P/(1-d)

P=S(1-d)

d=1-YP/S
Ne In(P/S)
In(1-d)

Ilpumep 6: llepBonauansHas cymma 6000 py6., mepuon
HayMcleHus 2 roja, CloKHas ydeTHas craBka 15% romoBbix.

6000
m ~ 8304,5 py6.

Torpa HapaieHHas cymMMma:

3adaua 6: TlepBonauansHas cymma 7000 py0., mepuon
HayuCJIeHUs 3 roja, Clo)KHas ydyeTHas cTaBka 12% roJIoBbIX.
Haiitu HapameHHyo cymmy.

IMTPAKTUYECKASI PABOTA Ne4
Tema: « Yuem unghnayuonnozo obecyenenus oene

[Tycts S — 3TO cymMMa zeHer, Ui KOTOpOM paccMaTpuBa-
eTcsl TIOKyIaTeNbHass CIOCOOHOCTh MPU OTCYTCTBUU HHQIA-
UH. S, — CyMMa JIeHeT, OKynaTelbHas CoCOOHOCTh KOTOPOI
C ydyeToM HHQUISIMM paBHA IOKYNATEIbHON CIOCOOHOCTH
CYMMBI S NIpH OTCYTCTBUU MH(ISALNH, TO €CTh OAUH U TOT XKe
Ha0Op TOBApOB MOYKHO KYIHUTH Ha CYMMBI S (IIpH OTCYTCTBUHU
uHQIAIUN) U S, (¢ yuerom uHpsum). O6o3Hauum AS = S, —
S. Torga Benmuumna o= AS / S = (S, - S) / S Ha3bIBacTCs ypos-
Hem (memnom) ungaayuu. 10 uHaekc npupocra. OH Mnoka-
3BIBACT, HA CKOJBKO IMPOIEHTOB B CPEAHEM BBIPOCIH IICHHI 3a
paccMaTpuBaeMblii IEPUO/I.
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AS=S,—-S=S, =S=AS. Ho a=AS/S= AS=aS.
Torna S, =S+AS=S+0S=S(+0a). Bemnuuny |, =1+a
HAa3bIBAIOT UHOEKCOM uH@aayuu. 10 UHAEKC pocta. OH mOo-

Ka3bIBAET, BO CKOJBKO pa3 B CPEIHEM BBIPOCIM LIEHBI 3a pac-
CMaTpPUBaEMbIil IEPHO/I.

Ilpumep 1.
Kaxnpiii Mecsn nensl pactyt Ha 1,5%. KakoB oxunae-

MBIN YpPOBEHb UH(IIAINH 32 TO1?

Pacnipoctpanen HenpaBuibHbI oTBeT 12x1,5%=18%.
Ho Beap nens! pactyt Ha 1,5% kaxaplil Mecsill OT JOCTUTHY-
TOr0 YpPOBHS, TO €CThb POCT HJET IO CJIO0XKHOW MPOLIEHTHOU
CTaBKe. Torga roJI0BOI WHJIEKC UHOIAIUN

I'°" = (1+0,015)** ~1,2, TO ecTh IeHBI 32 TOJ BHIPACTYT B 1,2
paza, unu Ha 20%.

3adaua 1.
Kaxxnpiit Mecsiiy nensl pactyT Ha 2%. KakoB oxungaemblii
ypoBeHb UHQIISINY 32 TOJ?

Ipumep 2.
YpoBenb uHbusIIIMM B MapTe coctaBun 2%, B ampene —

1%, B mae — 3%.

Torna uHICKC UHQISAIMU 32 pacCMaTPUBAEMBIN MEPHO/
pasen (1+0,02)(1+0,01)(1+0,03)~ 1,061, TO0 ectb ypoBeHb
HUHQIAMN 38 pacCMaTPUBaEMBbIi Iepro cocTaBuia 6,1%

3adaua 2.

Yposens uHbpIsAIMKH B MapTe coctaBmi 3%, B ampene —
5%, B Mmae — 3%. KakoB ypoBeHb HHQIIALIUH 32 paccMaTpUBac-
MBI iepuo?

PaccmoTpuM Teneph crocoObl HAYUCIIEHHs MPOLIEHTOB B
YCIOBUSAX HHQIAUMUA. MBI OrpaHUYUMCS] TOJBKO CIydasMu
IIPOCTBIX M CJIOKHBIX CTABOK CCYIHOTO IIPOLIEHTA.
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Ilycts P - mepBOHayanbHas CyMMa, N - IEPUOJ HAYUC-
JICHUS, | — FOJI0Bast MPOCTask CTaBKa CCYIHOrO mpoleHTa. Torma
HapamieHHas cymma S=P(l+ni). DTo cymMMa HEe yYUTHIBAET
UHQIISLHIO.

[TycTh ypoBeHb HHMIAIMH 32 pacCMaTPUBACMBII TIEPUOJT
N paeen a. S, - 3TO cymMMa JICHET, MOKYIaTelbCcKasi Croco0-
HOCTh KOTOPOH C y4eTOM MHQIISAIMU paBHA MOKYMATEIbCKOU
CIIOCOOHOCTH CyMMBI S TIpH OTCYTCTBUHU UHMsammu. Toraa S, =
S(1+ a) =P(1+ni)(I+ )

Ho cymmy S, MOXHO MONXy4YHUTh, IOMECTHB MEPBOHA-
YagbHYI0 CyMMY P Ha CpPOK N MOJ TPOCTYIO CTaBKY CCYTHBIX
MPOIIEHTOB | , YYUTHIBAIOLIYIO HHOIAIUIO: S, =P(I+ N i,).

Otcioga P(1+ n i)(1+ o.)=P(1+ n i ,)=(1+ n i)(1+
a)=1+ni,=l;nitoatnio=l+ni,— i, =(ni+atni
@)/ n. VIMeHHO MoJl TaKyto MPOCTYIO CTABKY CCYIIHBIX MPOIICH-
TOB HYXXHO TMOJIOKUTH TMEPBOHAYAILHYI0O CYMMY Ha CpOK N,
9TOOBI TpH YPOBHE MHQIIALUH 0. 32 pacCMaTpUBAEMbI MEpH-
0l 00eCTeunTh peanbHyI0 AOXOJHOCTh B BUJE T'OJOBOM MpO-
CTOM CTaBKH CCYIHBIX MTPOILICHTOB I.

Ecmu n=1rox, 10 i, =i+ a+io D10 ¢hopmyna Quwepa.

Bemmuuna a+ i o. HaseiBaercs ungprsayuonnoii npemueil.

Nita+rnio=ni,= i=(ni,-a)(n+na).dro gop-
Myna peanvHoil 00X00HOCMU B BUJIE TOJOBOM MPOCTON CTaB-
KH CCYIHBIX TPOIEHTOB JJIsi CIydasi, KOrJa IepBOHAYaIbHAs
cyMMa Oblla MHBECTHPOBaHa MO MPOCTYIO CTAaBKY CCYIHBIX
MPOIIEHTOB | , HA CPOK N MpU ypoBHE MHQOIAIUH . 3a pac-
CMaTpHUBAEMBbII IEPUO/I.

Ilpumep 3.
[lepuon Hauucinenuss N=3 mecdra, 0XKUIAAEMBINA €KeMe-

CSIUHBIA ypoBeHb HHGsNU 2%. [Toa Kakyro MpocTyio CTaBKy
CCYIHBIX IPOLIEHTOB HYXHO TIOJIOKUTh TEPBOHAYAIBHYIO
CyMMY, 4TOOBI 00ECHEUYHTh pealbHyI0 JOXOAHOCTh 1=5% ro-
JOBBIX (IIPOLIEHTHI IPOCTHIE)?
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OskuaeMblii MHIEKC MHQISIHMNA 32 TIEPUOJT HAYUCIICHUS
n=3 mecsana =0,25 roga l; = (l+0,02)3 ~1,061, To ecTh ypo-
BeHb UHGUIALMH a. 3a paccmarpuBaeMslii nepuoa a=0,061. To-
raa ie.=(ni+a+nia)/
n=(0,25x0,05+0,061+0,25x0,05x0,061)/0,25~ 0,297 (=29,7%
TOJIOBBIX).

3adaua 3.

ITepuon HauuciaeHuss N=6 MecALEB, 0XKUIAEMbIH €XKeMe-
csiuHbli ypoBeHb UHIsAUM 1,5%. Ilox kakyro nmpocTyro cTas-
KY CCYJIHBIX NPOLIEHTOB HY>KHO IOJIOXKUTH ME€PBOHAYAIbHYIO
CyMMy, 4TOOBI 00ECIICUUTh pealbHYI0 JTOXOTHOCTh 1=6% To-
JIOBBIX (ITPOLIEHTHI IPOCTHIE)?

Ilpumep 4.
[lepBoHavanbHas cyMMa IMOJOXEHAa HA CPOK ampelb-

UIOHb TIOJ] TIPOCTYIO CTaBKY CCYIHBIX MPOLEHTOB I ,=15% ro-
JIOBBIX. YpoBeHb MH(IALIMM B anpene coctaBui 1%, B Mae —
1,5%, B utone — 2%. KakoBa peasibHasi TOXOAHOCTh B BHJE T'O-
JIOBOM IIPOCTON CTaBKH CCYIHBIX IPOLEHTOB?

WNunexkce mHGIsIMM 3a paccMaTpuBaeMblii mepuon N=3
mecsima = 0,25 roga 1 = (1+0,01)(1+0,015)(1+0,02) ~ 1,046,
TO €CTh YpPOBEHb HH(ISALMU 3a paccMaTpUBAEMBbIN TNEPUOJ
a=0,046. Torna peanbHas JOXOIHOCTb B BUIE I'OJOBOM IMpO-
CTOM CTaBKH CCYIHBIX MPOIeHTOB I=( N i, - a)/( N+ n a)=(0,25
x 0,15 — 0,046)/(0,25 + 0,25 x 0,046) ~ -0,033 (= -3,3% romo-
BbIX), TO €CTh OIepalus yObITOUHA.

3adaua 4.

[lepBoHavanbHass cyMMa IOJOXEHAa Ha CPOK SIHBAPh-
UIOHB T10JT TPOCTYIO CTABKY CCYIHBIX MPOIEHTOB 1 , - 25% ro0-
JOBBIX. YpoBeHb UH(IsALUU B ssHBape coctaBuia 0,5%, B ¢eB-
pane — 2%, B mapte — 1%, B ampene — 0,5%, B mae — 3%, B
ntoHe — 1%. KakoBa peanpHas JOXOJHOCTh B BHJIE TOJIOBOM
IIPOCTOM CTaBKH CCYIHBIX TPOLIEHTOB?
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Ilycts P - mepBOHayanbHas CyMMa, N - IEPUOJ HAYUC-
JIeHusl, | — roJioBasi CJIOXHAsi CTaBKa CCyqHOro npouenra. To-

raa Hapamennas cymma S=P(1+i)". Dto cymma He yuuThiBa-

eT HHQIANIO.

[TycTs ypoBeHb HH(IAIMH 32 pacCMaTPUBACMBII TIEPUOJT
N paeen a. S, - 3TO cymMMa JICHET, NOKYyIaTelbCcKasi Croco0-
HOCTh KOTOPOH C y4eTOM MHQIISAIMU paBHA MOKYNATEIbCKOU
CIIOCOOHOCTH CYMMBI S IPHU OTCYTCTBUH MHDIIAIINN.

Torna S, = S(1+ ) (em.§6.1) =P(1+ i) " (1+ a).

Ho cymmy S, MOXHO MONXYy4YHUTh, IOMECTHB MEPBOHA-
YaabHYI0 CyMMY P Ha CpOK N TOJ CIOXKHYIO CTaBKY CCYIHBIX
IPOLICHTOB i , YYUTHIBAIONIYIO UHPANMIO: S, = P(1+ i,)"

Orcioma P(1+ i) "+ a)= P+ i ,) "= (1+ i) "(1+

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

VIMEeHHO 1O/ TaKyIO CIIOKHYIO CTaBKYy CCYIHBIX MPOICH-
TOB HYXXHO TIOJIOKUTH MEPBOHAYAIBHYIO CyMMY Ha CpPOK N,
9TOOBI NIPH YPOBHE MHQIIALNHU . 32 pacCMaTPUBACMBbIH MEpH-
0J1 00eCTIeYnTh PEeANbHYIO TOXOAHOCTh B BUJIE CIIOKHOW T'0J0-
BOW CTaBKH CCY/IHBIX ITPOIICHTOB I.

1+ DV1l+a=1l+i,= i=(1+1i,)/ Y1+ a-1. Dto dop-
MyJjia peajibHON JOXOAHOCTH B BUJE CIOXKHOM I'0JIOBOI CTaBKH
CCYAHBIX TIPOIEHTOB IS Cllydasi, KOTJa IepBOHAYaIbHAS
cyMMa Obljla MHBECTHPOBaHA IOJ CIOKHYIO CTaBKY CCYIHBIX
nporeHToB | , Ha cpok n npu ypoBHe uHusamu o. 3a pac-
CMaTpHUBAEMBbII EPUO]I.

Ilpumep 5.
[Tepuon Hauncnenus N=3 roaa, OKUTAEMbIA €KETOTHBIN

ypoBeHb uHOsAmH 14%. [lox Kakyl0  CIIOXHYIO CTaBKY
CCYAHBIX TIPOIEHTOB HYXHO IIOJIOKUTh TIEPBOHAYAIBHYIO
CyMMY, 4TOOBI 00ECHEUYHUTh peabHyI0 JOXOAHOCTh 1=5% ro-
JIOBBIX (ITPOLIEHTHI CIOXKHbBIE)?

OskumaeMplii MHAEKC MHOISAIUN 32 TepUo]] HAYMCICHUS
n=3 roma l;; =(1+0,14)*~ 1,48, To ecth ypoBeHb HHOISIHH 0.
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3a paccmorpennsiit nepuona 0.=0,48.
Torma i ,= (1+ 1)VY1+a-1= (1+0,05) 31+0,48 - 1=
0,197 (=19,7% r0o10BBIX).

3adaua 5.

[lepuon HauucaeHust N=2 roxaa, 0XKUJIaeMblid €KETOTHBII
ypoBeHb HHGsun 12%. ITog kakyro CIOXKHYIO CTaBKYy CCy-
HBIX IPOLIEHTOB HYXXHO TMOJOXUTh NEPBOHAYAIBHYIO CYMMY,
94TOOBI 00ECIEUYUTh PEATbHYIO TOXOIHOCTh 1=6% TOMOBBIX
(TIpOLIEHTHI CIIOXKHBIC)?

Ilpumep 6.
[lepBoHavanbHas cymma MOJIOXKEHa Ha N=3 roga mon

CIIOHYIO CTaBKY CCYIHBIX MpPOIEHTOB | ,=20% TroI0BBIX.
Yposens uHAIMU 3a 1-it rox cocraBun 16%, 3a 2-i rog —
14%, 3a 3-ii rog — 13%. KakoBa peasibHasi TOXOJHOCTh B BU/JIE
CJIO’KHOM TOJJOBOM CTaBKU CCYJIHBIX MPOLEHTOB?

WNunexkc mHIAIMU 3a paccMaTpuBaeMbId mepuon N=3
roga |y = (1+0,16)(1+0,14)(1+0,13) ~ 1,494, 10 ecTh ypOBEHb
uHpasamun a. 3a paccmaTtpuBaeMbiii nepuon o=0,494. Toraa
pealibHast TOXOJHOCTh B BHUJIE CIIOKHOM T'OJJOBOM CTaBKH CCY/I-

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

3adaua 6.

IlepBoHavanpHas cymma IOJIOXKEHAa Ha N=2 roja Iox
CIIOKHYIO CTaBKY CCYIHBIX MpPOIEHTOB | ,=15% To0I0BBIX.
VYpoBenb uHusAnuu 3a 1-i rox cocraBun 12%, 3a 2-i rox —
14%. KakoBa peanpHas JOXOJIHOCTh B BHJIE CIIOKHOM T'0JI0BOM
CTaBKU CCYJHBIX IPOLIEHTOB?

3ameuanue. AHAIOTMYHO MOKHO HAWTH MPOLIEHTHYIO
CTaBKYy, YUYHUTHIBAIOLIYI0O MHQUISINIO, 11 HOPMAJIBbHOM CIIOXK-
HOW NPOLIECHTHOM CTAaBKH, a TAKXe Ui MPOCTOM U CIOKHOU
YYETHBIX CTaBOK.
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[MPAKTUYECKAS PABOTA Ne5.
Tema «Mooenu punancoswvix nomokKoe»

Annyumem (gpunancosasn penma) — 3to psiz NOCICA0BA-
TEJIbHBIX TUIATeXKeH Yepe3 OJJMHAKOBBIE TPOMEKYTKH BPEMEHHU.

PerynspHble B3HOCHI B TIEHCHOHHBIH (DOHI — 3TO TpH-
Mep aHHYHTeTA.

Rj — 9T0 BenmuuMHA OTIACIBHOTO IUIaTEeX)a peHThl. Cpok
penmoul 1 — 3TO BpeMsi OT Hayajla peaju3aliu PEeHTHI 10 MO-
MEHTa NOCIeAHEro miarexa. Mumepean penmvl — 310 BpeMs
MEXIy JABYMs TMOCJIeI0OBaTeNbHbIMH IuIaTexkamu. Ecim Bce
IJIaTEXKU PaBHBI MEXIy CO00H, TO 3TO nocmosAuHas peHma,
WHAYe — nepeMeHHas peHma.

CyIiecTBYIOT PEHTBl HOCHHYyMepanoo (Bce IUIATEXU
OCYILIECTBISIOTCS B KOHIIE MHTEPBAJIOB PEHTHI) U HpeHyme-
Panoo (Bce IUIaTeXH OCYIIECTBISAIOTCA B Hayalle MHTEPBAJIOB
peHTsl). HOTa peHTHI MpEeHYMEepaHI0 Ha3bIBAIOT HPUEEOEH-
HbIMU.

Jns pacuera HapamieHUs WM JUCKOHTUPOBAHMS ITLIATE-
el MCIOJb3YeTCs CIIOXKHAs TPOLICHTHAsI CTaBKa .

Hapawennaa (6yoywas) cymma penmsl S — 3TO Bce
IJIaTE€KU BMECTE C MPOLIEHTAaMH Ha JaTy NOCIeAHEN BhIIUIATHI.

Cospemennasn (npugedennas) cmoumMocms peHmal - 3TO
BCE IUJIATEKU BMECTE€ C IMPOLIEHTaMH, IEpecCYUTaHHbIE Ha
HayaJbHbIII MOMEHT BPEMEHH PEHTHI C MOMOIIBIO OIEpaluu
MaTEeMaTHIECKOTO TUCKOHTUPOBAHHMS.

CylecTBYIOT PEHThI @epHble (BbIIUIaTa HE OTrpaHUYEHA
HUKAKUMH YCIIOBUSIMH) U YCl06Hble (BbIILJIaTa 00YCIOBIEHA
HACTYIUIEHMEM Kakoro-to coObITusi). CTpaxoBble B3HOCH —
3TO MPUMEP YCIOBHON peHThl. CpOK peann3aiuu OTI0KEHHBIX
PEHT OTKJIA/IbIBAE€TCSl HA HEKOTOPOE BPEMSL.

[TycTh p — YHCIO PEHTHBIX TUIATEKEH B TOMY, a YHCIIO M
MOKa3bIBAET, CKOJBKO pa3 B IOy HAYHUCISIOTCS MPOLEHTHI.
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PenTsl, 111 KOTOPBIX p = m, HA3bIBAKOTCS BPOCMbIMU. PEHTHI,
JUISL KOTOPBIX p # m, Ha3bIBAIOTCS 0OU4UMU.

ITycte R — exeroanble MIaTeXH, Ha KOTOPbIE HAYMCIIA-
FOTCSI IPOLIEHTHI B KOHIIE KaXX/10I'0 I'0/1a MO CIIOAKHOM IMPOLIEHT-
HOM CcTaBKe I, N — CPOK PEHTHI.

[Inarex B KoHIe 1-ro rosa gact Hapamennyo cymmy R(l
+ i)™, Inarex B KOHIE 2-TO rofa AaCT HAPALICHHYIO CYMMY
R(1 + i)™ Ilnarexx B KOHIE 3-TO rOJa JACT HAPALICHHYIO
cymmy R (1 + )" U 1.1.

Hapamennas (6ymymas) cymma pentsi S =R(1 + i)™*
+R(1 +i)™? + R(L +i)"3 + eee + R(1 +i) + R. MbI monyummm
CyMMYy 71 TIEPBBIX YJIEHOB I'€OMETPUUECKOI porpeccuu ¢ by =
R u 3HameHaTenem q=1+i.

S:blq _1:R(1+|_) _1=R(1+'_) -1
qg-1 @+i)-1 [

Ilpumep 1.

Bximamguuk B Teduenne n = 5 ner BHocut B 6ank R = 1000
py0. IlpolieHThI Ha BKJIAJ HAYUCISAIOTCS TIO CIIOXHOH Tpo-
LIEHTHOM cTaBke | = 15% rogoBbIX.

Toraa HapamenHas (OyayIias) cymMmma peHThl:

=\ n 5
(1+0)" -1 _ o (+015)° -1
i 015

S=R = 6742,38 py6.
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3aoaua 1. Bknaguuk B Te4eHUE n = 3 €T BHOCHUT B OaHK
R = 1200 py6. IlpoueHThl Ha BKJIaJl HAYUCISIOTCS IO CIIOXK-
HOW MPOIEHTHOM cTaBke | = 14% rogoBeix. HaliTi HapaieH-
Hy10 (OyIqyIIyI0) CyMMY PEHTHI.

[Tycts R — exerogHble MmiaTexH, Ha KOTOPHIE HAYMC-
JISIOTCS MPOLICHTHI B KOHIE KaXAO0r0 rojia Mo CI0XKHON Mpo-
LICHTHOM CTaBKe I, N — CPOK PEHTHI.

R R R R R R
___________________ kR S . S . S
1 2 3 n-2 n-1 n

[lnarexx B Hayanme 1-ro roja 1acT HapallEHHYIO CyM-
my R(1 + i)". Ilnatex B Hayane 2-ro roja AAcT HAPAILEHHYIO
cymmy R(L + 1) Ilnarex B Hawane 3-ro roxa gacT Hapa-
wennyto cymmy R(1 + i) U 1.1

Hapamennas (Oynymas) cymma peatsl S = R(1 + i)" +
R + )"+ R + i)"*+..+ R(L + i) + R(1 + i). MsI no-
JYYHIA CYMMY 7 TIEPBBIX YIEHOB T'€OMETPHUYECKON IMPOrpec-
cun ¢ b1= R(1 + i) u 3HamMeHaTenem (= 1 +i.

Tornma
5=, 1 Rai)ID =t gy B
q-1 (1+i)-1 |

Ilpumep 2. Onpenenym HapaiieHHYy0 (OyIyIIyro) cyM-
My B pumepe 1 JUIst peHThI TPeHYMEPAH/IO.

. .
s=r@+i) T =1 100001+ 0,15)(“%#155)1 _7758,74 pyo
|

3aoaua 2. OnpenenuTs HapalleHHYO (OYAYILYI0) CyMMY
B 3aj1aue 1 7151 peHThI IPEeHyMepaHIo.
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W3 cpaBHEHHS PEHT MOCTHYMEpPAHIO U TMPEHYMEpaHI0
SICHO, UTO BCE (POPMYIIBI TSI PEHTHI IPEHYMEPAH/IO TOTYy4atoT-
cst U3 GOpMyYI AJIsE PEHTHI MOCTHYMEPAHIO TIOJICTAHOBKOW BMe-
cro R Beimuunsl R(1 + i). [TosToMy B manmsHeiimem OymaeM pa-
00TaTh B OCHOBHOM C PEHTOI NOCTHYMEPAH/IO.

[Tycth R — exerogHble MmiaTexu, Ha KOTOPbIE HAYHUCIIS-
FOTCS TPOIICHTHI B KOHIIE KAXKIOTO I'0Jia MO CJIOKHOW MPOIICHT-
HOW cTaBKe I, n — CpOK peHTbl. OnpeaenuM COBPEMEHHYIO
CTOMMOCTh PEHTBI, TO €CTh UCIOIb3yeM ONEpaIlii0 MaTeMaTH-
YECKOT0 JUCKOHTHUpOBaHUsA (cM. § 4.1).

R R R R R R
kS K K kR kS kS *
0 1 2 3 n-2 n-1 n

[lnatex B KOHIC 1-rO roja JacT COBPEMEHHYIO CTOHM-
mocTb R/(1 + 1). [Tnarex B KOHIE 2-T0 TO/1a AaCT HAPAIICHHYIO
cymmy R/(1 + i)2. [Tnarexx B KOHIE 3-r0 rofa JacT HapallcH-
nyio cymmy R/(I + i), M 1. 1.

CoBpemeHHas cronMocTb pertbl A = R/( + i) + R/(1 + i)?
+ RIL+ 02+ .. +RI( + )™ +R/(1 + )" Mbl monyummm
CYMMY 71 TIEPBBIX YWICHOB r€OMETPHUECKOi mporpeccuu ¢ by =
R/(1 + i) u 3Hamenarenem = 1/(1 +i).

Torna A:blq _1= R_ 1/(1+|_) _1=R1_1/(_1+I)
qg-1 1+i 1/Q+i)-1 ,

DTO coBpeMEHHas CTOMMOCTh HPOCTOW PEHTHI MOCTHY-
mepano. [TonctaBus B 3Ty hopmyiny Bmecto R Benmnunny R(l
+ 1), MBI TIOJIY9UM COBPEMEHHYIO CTOMMOCTBH MPOCTOW PEHTBI

A S 1-1/(1+0)"
npenymepango: A =R(1+1) #

|

Ilpumep 3. OnpenenuM COBPEMEHHYIO CTOMMOCTB MpPO-
CTOM peHTHI U3 mpumepa 1.
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1-1/@+i)" 1000 1-1/(1+0,15)°
i 0,15

3adaua 3. Onpenenutb COBPEMEHHYIO CTOMMOCTH IpPO-
CTOM PEHTHI U3 3a7a4u 1.

A=R =3352,16

Ilpumep 4. Onpenenrm COBPEMEHHYIO CTOMMOCTb IPO-
CTOH PEHTHI U3 IpuMepa 2.

" _ S\ T _ 5
A=R(1+i) 1=1/A+D" 160044 015) % ~3854,98
1 y

3adaua 4. Onpenenutb COBPEMEHHYIO CTOMMOCTb IPO-
CTOM pEHTHI U3 3a/1a4u 2

I[TPAKTUYECKA PABOTA Ne6

Tema: «Cmoumocmsv Kanumana)

CroumocTh 00Juranuid, BBIIYIIEHHBIX HHBECTOPOM,
MpUOIU3UTENBHO paBHA MPOLIEHTAM, YIJIAYUBAEMbBIM IO 3THUM
obmuramusM. Ho mpu 3ToM HEOOXOIUMO YUUTHIBATH PA3HUILY
MEXJy HapulaTeIbHOW CTOMMOCTBIO OOJIMTallMU U LIEHOU ee
peannzanuu. [lonydeHHas SMUTEHTOM MpPU pa3MEIIeHUH 00JIH-
rallMOHHOTO 3aiiMa cyMMa, Kak MpaBWIIO, HUXKE caMoro 3aitma
13-3a pacxo/I0B 110 BBITYCKY 3aiiMa.

CrouMocTh KpeauTa siBiseTcs (yHKLUHEH OT MpOLEHT-
HOW CTaBKH, CTAaBKM HAJIOTA Ha MPHOBLIH U CBA3aHHBIX C MOJY-
YeHHeM Kpenuta 3atpar. IIpoleHTsl 3a KpenauT B OTJIMYHME OT
JTUBUCH/IOB BKJIIOYAIOTCS B CE0ECTOMMOCTb. JTO NPOMUBOHA-
10208601l 3¢hhexm Kpeouma. OH BBIYUCISAETCS MO CIETYIOIIEH

dhopmyre:

CTOMMOCTh KPEJIHUTA I10 CTOMMOCTH KPEIHUTA JI0 CTaBKa HaJIO-
P = P x(1- ramnanpu- )
CJie HaJOTr006I0KEHH S HAJIOT006JI0KEHHS P
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Ilpumep 1.
B3sar kpeaut nox 12% rogoseix. CTaBka Hajgora Ha Ipu-

obutb paBHa 30%. OmnpeaenuM CTOMMOCTb KpeAHMTa IOCIe
HaJIO0r000JI0KEHUS.

CrouMOCTh KpenuTa Mocjie HalorooOJoXeHus = (CTOM-
MOCTh KpeauTa 10 HasoroobnoxeHus) X (1- craBka Hamora Ha
npuobLtb) = 0,12 x (1-0,3)= 0,084 (= 8,4% ro1oBbIX).

3adaua 1.

B3ar kpeaut nox 11% rogoseix. CTaBka Hajora Ha Mpu-
obutb paBHa 40%. Ompenenuts CTOMMOCTH KpEauTa IOCIE
HaJIOT00010KEHHS.

W3-3a mpotuBoHAIOroBoro 3(dekra Kpeaur oObMHO 00XO-
JIUTCS ICUIEBIIE, YeM MPUBJICUEHHUE CPEICTB ITYTEM BBIITYCKa aKIIUH.

Jlist IpocTOTHI OYAEM CUUTATh, YTO MPEANPUATHE UMEET
TOJIbKO OOBIKHOBEHHBIE aKIIUH.

Cmoumocms aKyuoHepHo2o Kanumajd BBIYUCISIETCS TI0
cienyoomen Gopmyrne: CTOMMOCTh aKIIMOHEPHOTO KamuTalna =
D,/ Py + g, rne Py — ppiHOYHAs I1€HA aKI[MK B HACTOSIIIUN MO-
MeHT, D1 — oxxugaembiii B TeKyIlleM roay AMBHACHI, J — TO-
CTOSIHHBIM TEMIT POCTa TUBUJICH/IOB.

Ilpumep 2
PriHounasg 1ieHa akuuu B Hacrosimii MomeHt Pg = 1000

py0. oKmMIaeTCs, YTO AUBHUJICH] B TEKYIIEM TOy OyIeT paBeH
D1= 50 py6., a mOCTOSIHHBIN TeMIl pocTa TUBUAEHAOB §=7% .
OTIpEeAECTUM CTOMMOCTD aKIIMOHEPHOTO KaruTaIa.

CrouMocTh akioHepHoro kamurtama = D;/ Po+ g=

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

3aoaua 2.

PriHounag 1ena aknuu B HactosAmmi mMomeHT Po=500
py0. Oxumaercs, YTO IUBHIEH] B TEKyIleM Tonay OyIeT pa-
BeH D;=60 py0., a MOCTOSHHBIN TeMNI poCTa AUBUIACHIOB J=
4%. OnpenenuTb CTOMMOCTh aKIIMOHEPHOTO KaluTana.
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OnpenenuB 1Mo OTACTLHOCTA CTOMMOCTh Pa3IIUYHBIX HC-
TOYHUKOB KallMTaJia, MBI pacrojaracM BCEMH HEOOXOIUMBIMHU
JAHHBIMU JUIS OIEHKHA CTOMMOCTH BCETO JIOJTOCPOYHOTO (HU-
HAHCHPOBAHUS MPEINPUATHS KaK €IHHOTO Iiesoro. Pesymbprar
MPEJCTaBISET COOON B3BEUICHHOE 3HAYCHHE CTOMMOCTH KaIlu-
Taya, OTPaXAroIee ONPEACNIAEMbId TTOJUTUKOW MPEIIPUSTHS
COCTaB PA3IMYHBIX UCTOYHUKOB KaIUTAaJA.

CpeonessgeuieHnas CcmoumMocms Kanumaia (CCK)
WACC (anri. Weighted average cost of capital) Beraucisercs
o cienyrouiei hopmyie:

ko3 durmeHT
i-TO MCTOYHHMKA KaluTanga

oIS
i-TO MCTOYHMKA KaIlluTaja

WACC
D10 ocHOBa s Kod(hUIMEeHTa TUCKOHTUPOBAHHUS, HE-
00X0IUMOTO /sl OLEHKH UHBECTUIIMOHHBIX IPOEKTOB.

Ilpumep 3.
B Tabnuue ykazanbl croumoctd (B % TOJOBBIX) U PBI-

HOYHBIE CTOMMOCTH (B MIJH. pPy0.) HCTOYHMKOB KamuTaja
MPEATPUSITHSL.

W cTOYHUK KanuTaia CroumocTh PEIHOYHAS CTOMMOCTD
Kpenut 10 0,5
OOBIKHOBEHHBIE AKIINH 16 1,9
OOJIUTralMOHHBIN 3aeM 8 0,6

OnpenenymM CpeIHEB3BEIICHHYIO
MpeANPUATHS.
3anosHUM TabIuIy.

CTOMMOCTBb KalluTaJia

Jlons B peI-
Porinounas N
WcTounuK KamnuTaia CTOMMOCTB HOYHOM CTOH-
CTOUMOCTD
MOCTH
Kpemut 10 0,5 0,167 1,67
OOBIKHOBEHHBIE AKITHH 16 19 0,633 10,128
OOGJIMrallMOHHBIN 3aeM 8 0,6 0,2 1,6
Cymma ) 3 1 13,398=
WACC
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ITosicumM, kak 3amonHsercs Tabimmia. B mociemneit
CTPOKE yKa3aHa CyMMa 4YHCEI COOTBETCTBYIOIIETO CTOJIOIA.
Kaxnoe uncio 3-ro cronbua geinum Ha CyMMY YHCEN 3TOTO
CTOJIONA, PE3yJbTAT OKPYTJIIAEeM JI0 TpeX udp mocie 3ansToi
U muieM B 4-M cTonore. S-i cTonber; — 3T0 MPOu3BEeACHUE 2-
ro u 4-ro cToJIOIOB.

CpenHeB3BellICHHAs] CTOMMOCTh KamnuTala MPEeANpUsTHS
WACC=13,398% rogoBbIX.

3adaua 3.

B rtabmune ykazanel crouMoctd (B % TOIOBBIX) U PBI-
HOYHBIE CTOMMOCTH (B MJIH. py0.) HCTOYHMKOB KamuTaja
TPEIIPUSATHSL.

WcTouHuk kanurana CroumocTth |PpIHOYHAs CTOMMOCTH
Kpeaut 11 0,6
OOBIKHOBEHHEBIE aKI[UHA 15 1,8
OOIUralMOHHBIH 3aeM 9 0,5

Onpenenuts CpeaHEB3BEIIEHHYIO CTOMMOCTH KaluTalla
MPEATIPUSITHSL.

IIpuMeHeHne CpeaHEB3BEIICHHOW CTOMMOCTH KalluTalla
IIpY YCTAaHOBJIEHUM HOPMAaTHBa PEHTA0EIbHOCTH WHBECTULIUHN
JOMYCTUMO JIMIIb 7Sl IPOEKTOB, XapaKTEePU3YIOIIHUXCS 00bIY-
HBIMU IS IPEIIPHUATUS PUCKAMHU.

[NPAKTUYECKAS PABOTA Ne7

Tema: «Cpagnumenvnulii anaiu3 6apuanmos Qunan-
CUPOGAHUA)

Ecnu akunonepHoe obiiectBo obecnieunBaeT cede Mpu-
6I)IJ'IB, TO aKOUOHEPHBI MOT'YT PAaCCYHUTHIBATH HA IMOJTYYCHHE O-
au 3Tod mpuObuM. [IpuOBUTE Ha aKIUIO TOKA3bIBaeT, Kakas
BEJIMYMHA MPUOBLUTA MOXET OBITh TEOPETUUECKU pacIpeiesieHa
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Ha KXy aKIUIo, ecli o0Iee coOpaHue akIMOHEPOB MpPH-
MET pEIICHUE M PACIPEICICHUH BCeH MOIYYCHHOH MPHOBLIH.
Omna BBIUHCIIACTCS TIO cieaytomiei Gpopmyre:

mpuOBUIb HA  _  9HCTas MPUOBLIH I10- / YHCII0 OOBIKHOBEHHBIX
aKLHUIO CIIe yIUIaThl HAJIOTOB aKIuH
Ilpumep 1.

UYucras npuObLUIs mocie yriatel Hanoros pasaa 200 000
py0., a unciao oObIKHOBEHHBIX akmuii paBHo 5 000. onpenenum
NpUOBLIH HA AKIHIO.

[TpuObUIb Ha akIuIO = (YKCTasg NPUOBLIL MOCTE YILIATHI
HayoroB) / (4ncio oObIKHOBeHHBIX akimii) = 200 000 /5 000 =
40 py06./akmusi.

3adaua 1.

Uwucras npuObUTh 1ocie yriaTsl HajgoroB pasHa 150 000
pyo0., a unciIo 0OBIKHOBEHHBIX akIuii paBHo 6000. onpenenuTsb
NpUOBLIH HA AKIHIO.

Ecnu n3BecTHBI MPOLEHTHI K yIUIaTe U CTaBKU Hajlora Ha
npuObLIb, TO (HopMyIia ISl BHIYUCICHUS MPUOBUIM Ha aKIHIO
IPUMET CIeTyIOIUi BU:

pHOBLIH 10
p . cTaBKa

le/lﬁblﬂb BBIIJIATHI TNPOLEHTHI K . YUCIIO OOBIKHO-
=( - )x(1-  mamorama ): N
Ha aK[Uko TIPOIIEHTOB U ymiare l'IpH6B]J'IB BCHHBIX aKIIUH

HaJIOrOB

Ipumep 2.
[TycTh npuOBLIL 10 BHIIIATHI MPOIIEHTOB U HAJIOTOB paB-

Ha 250 000 py6., npouenTs! k yruiare — 50 000 py6., a cTaBka
Hajora Ha npuOsUTb — 30%. OnpenenuM NMpuUOBLTL HA AKITHIO.
Urcno 00bIKHOBEHHBIX akiuit - 5000 mmT.

[TpuObLIb Ha aKMIO = (IPUOBLIH A0 BBIMIATHI IPOLIEHTOB
Y HaJOroB — MpOLEHTH K yruiare) X (I — craBka Hajora Ha
npuObLIb) / (Ynciio OOBIKHOBEHHBIX akiuii) = (250 000 —
50 000) x (1 —0,3) / 5000 = 28 py06./akmusl.
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3adaua 2.

[TycTh npuObLIL O BBIILIATHI MPOLIEHTOB U HAJIOTOB PaB-
Ha 200 000 py6., mpouents! k yruiare — 40 000 py6., a cTaBka
Hajiora Ha npuosUib — 40%. Omnpenenanum NpuObLIL HA aKIUIO.
Uwrcno 0ObIKHOBEHHBIX akiui - 5000 mir.

Omnpenenenue ToUYku 6e3pa3Iuyusi — 3TO OJUH U3 CIIOCO-
00B cpaBHEHUS! COOCTBEHHBIX M 3a€MHBIX CpelCTB. [IpupaBHsB
BBIpXEHUS sl MPUOBUIM HA aKUHUIO B CIy4yasiX COOCTBEHHOTO
Y 3aeMHOT0 (DMHAHCUPOBAHUS, MBI HaliJIeM 3HaUeHHE MPUOBLTH
710 BBITUTIATHI IPOIIEHTOB U HAJIOTOB. DTO U €CTh MouKa be3pas-
Jquyqus. Beimme Touku Oe3pa3inuyus mpuObUTh Ha akKIUIo Oyaer
BBIIIIE B CITy4ae KPEeAUTa, a HIKE TOUKH 0e3paznuyus NpuobLIb
Ha aKIHIO OYyJET BBIIIE ITPH BBIITYCKE aKIHiA.

Ipumep 3.
Tekymiass npuOBLIb MPEANPUATHS IO BBIIUIATHI MPOIICH-

TOB M HAJIOTOB paBHa 2 MJH. py0., MPOLEHTHI M0 TEKYLIUM
nonram — 0,4 miH. py6. yrcno oOsikHOBeHHBIX akuuit — 5 000,
cTaBKa Hayiora Ha puOsLTs — 30%. [Ipennpustuio Tpedyercs 3
MJIH. pyO. A7 (GUHAHCUPOBAHMS MHBECTHLIMOHHOTO MPOEKTA,
KOTOpBIM, Kak oxkujaercs, yBeauuutT Ha 0,6 MiH. py0. exe-
TOAHYI0 NPUOBUIb MPEANPUSTUS JO BBIIATHl HPOLEHTOB U
HaJIOTOB. PaccmaTpuBaroTCs Cieayromnye BapuaHThI:

a) Beimyck 1000 axiuii;

6) kpeaut noxa 10% ronoBeIX.

Yro Haubosiee BHITOAHO JUIsS aKIIHOHEPOB?

Onpenenum TOUKy O6e3pa3nuyus x.

B ciydae Bbimycka akiuii npuObUIb Ha aKIUIO paBHA (X —
0,4) x (1-0,3) / (5000 + 1000).

B cnydae kpenuTa npubbuIb Ha akiuio pasHa (x — 0,4 — 3
x 0,1) x (1 —0,3) /5000.
(x—0,4)x0,7 (x—0,7)x0,7

6000 5000

Torma , TO €CTb X = 2,2
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Oxupaemasi eXerojHas NpUObUTb TPEANPHUITHS 0 BbI-
IJIaThl MPOIICHTOB M HAJOTOB cocTaBuT 2+0,6=2,6 MuH. pyo.
OT10 mpeBocxoauT 2,2 MIH. py0. (3HaYEHHE TOYKH Oe3pasiu-
yus). [losromy nmpuObUIb Ha akIUio OyneT BHINIE B CiIydae
KpenuTa.

3adaua 3.

Texymass npuObUIb MPEANPHUATHS 10 BBILJIATHI MPOLEH-
TOB M HAJIOroB paBHA 2,1 MiH. py0., MNPOLEHTHI IO TEKYIIUM
nonram — 0,5 miH. py6. yrcno oObIKHOBEHHBIX akiuit — 5 500,
craBka Hajora Ha npuOsus — 40%. [Ipennpusaruio Tpedyercs
2,9 miH. py0. st GUHAHCHUPOBAHUS WHBECTUIIMOHHOTO MPO-
€KTa, KOTOphI, Kak okupaercs, yBenuuutT Ha 0,7 muH. pyo.
€XKEroJIHYI0 MPUObUIb MPEANPUATHS 10 BBIIUIATHI IPOIEHTOB U
HaJIoroB. PaccMaTpuBarOTCsI CIeAyIONINE BAPUAHTHI:

a) Boimyck 1000 axiuii;

0) xpenut oz 11% romoBbIX.

Uro Hanbosiee BHITOHO TSl aKIIMOHEPOB?

[NPAKTUYECKAS PABOTA Ne8

Tema: «llpouszsoonvie hunancosvie uHcmpymenmaol»

Ilpouzeoocmeennvle punancosvie uHCmMpymeHmsl — 3TO
TaK Ha3bIBa€MbI€ IIEHHBIE OymMaru BTOpOro nopsaka. B ciydae ¢
MPOU3BOJHBIMA  (PMHAHCOBBIMH ~WHCTPYMEHTAMH  YYaCTHHUK
(OHIOBOTO PBHIHKA UMEET JeJI0 He C CaMUM  (DHUKTHBHBIM KaIl-
TaJIOM (aKIMU, OOJHranuu), a ¢ JOKYMEHTOM, JAOIIUM IPaBO
Ha COBEPIIICHHUE OTepaIliil 1Mo KyIuie-Tipoiaxe (PUKTUBHOTO Ka-
nutana. [IpousBoaHbIe PUHAHCOBBIE HHCTPYMEHTHI - 3TO CBOETO
poJla KOHTPAKThI, KOTOPHIC IAafOT MPaBO Ha OCYIICCTBICHHE
CHIENOK C KJIACCHYECKUMH ILIeHHBIMU Oymaramu (IIEHHBIMU OY-
Maramu MepBOro MOpsAKa): OMIMOHBI, (PbIOYEPCHBIE KOHTPAaK-
ThI, BAppaHTHI U T.1. IX OCHOBHOE TMpenHa3HAYEHUE — CTPAXO-
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BaTh JIepXKaTeisl JOKYMEHTAa OT BO3MOXKHBIX YOBITKOB B OHpIKe-
BOI Urpe, a TakkKe 00eCeYnTh ero 3allUTy B YCIOBUAX UHGIIS-
MU ¥ YKOHOMHYECKOW HECTAOMIILHOCTH.

Onmuonsl U (BIOYEPCHl UMEIOT COJIMIHBIA MEPBUYHBIA U
BTOPHYHBIN PHIHOK U YACTO SIBIISFOTCS 00S3aTEIBHBIM JIEMEHTOM
COBEPUICHUS CHIEKYIISITUBHBIX CIENOK ¢ (PMKTUBHBIM KAITUTAJIOM.

Onyuon naet MpaBo €ro JEp)Kareiato KyMUTh WIA MPo-
JaTh ONpeAeNIEHHOE KOJIMYECTBO aKIUi MO Kypcy, 3a(puKcupo-
BaHHOMY B KOHTPAaKTe (YeHa UcnoIHeHus), Ha ONPECIICHHYIO
naty B OynylieM (esponeiicKuil OnyuoH) VI B TEUCHUE
OTPENICTICHHOTO TIEPHOJia (AMEPUKAHCKUI ONYUOH) Yy JIWLA,
BBIMHMCABIIIETO OMIIMOH, HO 0e3 00s3aTeabCTBa OCYIIECTBIISTh
3Ty CHEIKY.

Eciyu B MOMEHT OKOHYaHHUS CPOKa €BPOMNEHCKOro OMIINO-
Ha WM B TEYCHHE CPOKA aMEPUKAHCKOTO OIMIIMOHA KYpC MOKY-
naemMbIx (MpojiaBaeMbIX) akiuili Oyner Oosiee BBHITOAHBIM, €T
JIepKaTeNb MOXET OTKa3aThCs OT peaiM3allid OMIMOHA U KY-
MUTH (MPOJIAaTh) AKIMH 10 3TOMY 00Jiee BHITOJHOMY KYpCY.

[IponaBer; onimoHa 00si3aH MO YCJIOBUIO KOHTPAKTa CO-
BEPIIUTDH CIENKY C BIaJelbleM OIIHMOHA JaKe MpH Hebiaro-
MIPUSATHOM JIsl CeOsl TTOJIOKEHUH Ha (POHIOM phIHKE. 3a 3TO OH
MOJIy4aeT 3a MOKYyMaTels OMIMOHA COOTBETCTBYIOIIYIO IUIATY
(npemuio).

Paznuuato komupyemsie (oOpaiarorcs Ha Oupke OIIU-
OHOB) U HeKomupyemule (PEAUTU3YIOTCS BO BHEOUPIKEBOM 000-
poTe) onyuoHbl.

Call-onyuon («xonn-onIUoOH») - 3TO OMIMOH HA TMOKYII-
KY OIpeleJIeHHOT0 KOJIMYECTBa aKIUil y JIMIa, BBITHMCABIIETO
omiuoH. [Ipu ero peanmsanuu Kypc MOKyNKH akmuil Rge= Ry+
P, rne R, - nena ucnonuenus, P — ynnauennas npemus. Y cio-
BHE OTKa3a OT peaym3anuu ommuona R, >Ry, Rp— cioxus-
LIUNCS PIHOYHBIM KypC aKIMi.

Ilpumep 1.
Ilpuobpemen onyuon na nokynky uepez 90 oueil axyuil
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no yene Ry= 510 py6. 3a akyuro. Yniauennas npemus pasHa
P= 5 py6. 3a akyuro.

Ecnu 90 oneii xypc axyuti cocmasum Ry = 530 py6., mo
Ro<Rm (510<530). I[losmomy onyuon peanuszyemcs npu Kypce
noxkynku akyuti Roe= Ro+ P = 510+5=515 py6. 3a axyuro.
Ipubvinw noxynamens onyuona pasia —515 (ucnoaunenue on-
yuona) + 530 (npoodadica akyuii no pviHoyHOMY Kypcy) = 15
pyo. Ha akyuro.

Ecnu yepes 90 ouett xypc axyuti cocmasum Rn=500 pyo.,
mo O6ydem 8bINOJIHEHO YCI08UE OMKA3A OM Pearu3ayuu ONYuo-
Ha Ry > Ry (510 >500). Ilosmomy onyuon ne peanusyemcs.
Yovimox nokynamens onyuona pagew pazmepy YNiAueHHOU
npemuu, mo ecmv 5 pyd. Ha akyuro.

3adaua 1.

[TproOpereH ommuoH Ha MOKYNKY uyepe3 90 mHeil akuuit
1o uene Ry= 630 py0. 3a akuuio. YiaueHHas OIpeMus paBHa
P=10 py0. 3a akuuto.

Onpenenuth pe3yinbTaThl CAEIKH IS TOKYIATeNs OMIIH-
OHa, eciu yepe3 90 aHel Kypc akiuii coctaBut: a) 615 py6.; 6)
640 py0.

Put-onyuon («1yT-onimoH») — 3TO ONIMOH Ha MPOJAXY
ONPEJIETICHHOT0 KOJMYECTBA AKIMUMU JIMILY, BBITHUCABIIETO OI-
uuoH. [Ipu ero peanuzanuu kypc npojaxu Ree = Ry - P, rae R,
— IIeHa UCTIONIHEHus, P — yradenHas nmpemusi. Y clioBHUe OTKa3a
oT peanuzaiuu oniuoHa R, < Ry, rme Ry — cmoxkusimmiics
PBIHOYHBIN KypC aKIUi.

Ilpumep 2.
Ilpuobpemen onyuown Ha npoodadxcy yepes 90 OHell axyutl

no yeune Ro= 570 pyo. 3a axyuro. Ynrauennas npemus pasua P
=5 py6. 3a akyuro.

Ecnu uepes 90 ouett xypc akyuii cocmasum Ry =550 pyo.,
mo Ry > Ry, (570 >550). I[Tosmomy onyuon peanuzyemcs npu
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Kypce npodadcu axyutl Rope = Ro- P = 570-5=565 py6. 3a ak-
yuro. Ilpubvine noxynamens onyuora pasua -550 (nokynka ax-
yuti no peiHouHoMYy Kypcy) + 565 (ucnonnenue onyuona) = 15
pyo. Ha akyuro.

Ecnu uepe3 90 oneu xypc axyuii cocmasum Ryp= 580
pyo., mo Oyoem 8bINOJHEHO YC08Ue OMKA3A OM pPeanu3ayuu
onyuona Ro<Ry (570<580). Illoomomy onyuon ne peanuzyem-
cs. Yovimok noxynamensi Onyuora pasen pasmepy YniaueHHou
npemuu, mo ecmv 5 pyo. Ha aKyuro.

3adaua 2.

[TproOperen omuuoH Ha npojaxy yepe3 90 aHel akuuit
1o uexne Ry= 740 py6. 3a akuuro. YmiaueHHas npemus paBHa P
=15 py6. 3a akuuio.

Onpenenuth pe3yabTaThl CACITKH JUIS MTOKYIATENsl OIIIIH-
oHa, ecnu yepe3 90 nHel Kypce akuuii cocTaBuT: a) 725 py0.; 0)
755 pyo.

Cmennastc — 5T0 ornepainus, Mpyu KOTOPOM UTPOK MPOIAET
WK IproOpeTaeT oaHoBpeMenHo omuons! call u put Ha oxHu
M T€ XK€ aKIIUU C OJHOU U TOH K€ IICHOU UCIIOJIHEHHUS U JaTOou
HCTE€YEHUSI KOHTPAKTOB.

Crennax OCYIIECTBISETCS B TOM cllydae, KOrja OJHH
UTPOKH KIYT CYIIECTBEHHBIX KOJMEOaHMI Kypca Te€X WM UHBIX
aKIHii, a IPYrue OXKUIAI0T OMPENETIEHHON ero CTabuIn3aIuu.
Paznuuar cmennasxc npooasya (cmennasic ésepx) u cmennasxe
noxkynamensa (Cmennasxc 6Hu3).

[IponaBen; crennaxa pacCUUTHIBAET Ha HE3HAUUTEIbHbIE
Kose0aHus Kypca akifil B Ty WIHM UHYIO CTOpOHY. [loaToMy oH
pojaeT oHOBpeMeHHO omniuonbl call u put Ha ogHM U Te ke
akuuu. [Ipomaser; cumtaer, yTo KoseOaHUsl Kypca OynyT He-
3HAQUUTEJIbHBIMU U OMIUOHBI MPEAbIBICHBI K UCIIOJIHEHHUIO HE

OymyT.
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Ilpumep 3.
Hepox npodaem 00HOBpeMeHHO HA OOHU U Mme JHce aKyuu

call-onyuon no yene 350 py6. 3a axyuio ¢ npemuen 5 pyo. 3a
akyuro u put-onyuon no yene 350 py6. 3a axyuio ¢ npemuetl 7
pyvo. 3a axyuro. Cpox ucnonnenus onyuonog uepes 60 Oweil.
Cosoxynubiii 00X00 om npooasicu ONYUoOHO8 pagen 5+7=12
pyo. 3a akyuio.

Ecnu yepes 60 oneu kypc axyuii cocmasum 340 pyo., mo
nokynamens pUt-onyuona 3axouem e2o ucnonnums. Ilpooasey
ONYUoOHO8 Kynum y He2o axyuu no yewe 350 pyb. 3a axyuro u
npooacm Ha GoHoo6om puiHKe no mekywemy Kypcy 340 pyo.
npubvlis npooasya onyuonos pasna 12-350+340=2 py6. na
axkyuio.

Ecnu yepes 60 oneu kypc axyuii cocmasum 380 py6., mo
noxkynamens call-onyuonos zaxouem eco ucnonnums. Ilpooa-
ey onyuoHos npooacm emy axyuu no yere 350 py6. 3a axyuro,
npeosapumenbHo Kynug ux Ha hoH0080M pulHKe NO MeKyuemy
kypcy 380 pyb. npubvine npooasya OnNYUoHo8 paeua 12-
380+350=-18 py6. na axyuro, mo ecmov npooasey ONYUOHO8 8
9moMm ciydae noayyum yovimox.

Yem Oostbliie U3MEHSIETCA KypC B Ty WJIM MHYIO CTOPOHY,
TeM YOBITOYHEE 3TO JUIsl IPOAABLIA ONIIUOHOB.

3adaua 3.

Wrpok mpojaer oAHOBPEMEHHO Ha OJHHM M T€ K€ aKLUU
call-onmon o 1iene 460 py6. 3a akiuio ¢ npemueii 8 pyo. 3a
aKIuio U put-onuuoH no 1exne 460 pyo6. 3a akiuio ¢ npemuei 6
py0. 3a akiuto. CpoK UCTIOTHEHHUS OMITMOHOB 4epe3 60 qHel.

Onpenenuts NPUOBUIB-YOBITOK MPOJABLA OIMIIMOHOB, €CIIH
yepe3 60 mHel Kype akiuil coctaBut: a) 470 pyo0.; 6) 440 pyo.

IToxynarens creuiaka MPOrHO3UPYET 3HAYMTEIIBHOE W3-
MEHEHHUE Kypca aKIuil KOHKPETHON (pOpMBbI, HO COMHEBAETCS B
HaNpaBJICHUU 3TOr0 U3MEHEHHUs (IaJieHUe WM TOBBILICHHE).
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[lo3TOMy OH pacCUMTBHIBAET Ha NOJyUYE€HUE IPUOBUIN B PE3YJIIb-
TaTe UCIIOIHEHUS OJHOIO U3 IBYX OILIKMOHOB.

Ilpumep 4.
Hzpok npodaem o0HOBpeMenHO Ha OOHU U me dce aKyuu

call-onyuon no yene 350 py6. za axyuio ¢ npemueii 5 pyo. 3a
akyuto u put-onyuon no yene 350 py6. 3a akyuio ¢ npemueti 7
pyvo. 3a axyuro. Cpox ucnonuwenus onyuonog uepes 90 Owell.
Ioxynamenv cmennasxca yniamun 5+7=12 py6. 3a akyuio.

Ecnu yepes 90 oneu kypc axyuii cocmasum 354 pyo6., mo
nokynamens onyuorog ucnoanum call-onyuon, ynramue 350
pyvo. 3a axyuro. Ilpubvine nokynamens onyuoHos pasua -12-
350+354 = -8 py6. na akyuio, mo ecmv noKynameib ONYUOHO8
8 9MOM clyuae noayuum yovlmox.

Ecnu yepes 90 oneu kypc akyuii cocmasum 326 pyo6., mo
noKynamenb ONYUOHO8 KYNUM aKyuu Ha ¢)OHO0B80M pDuIHKe No
mexywemy Kypcy 326 py6. u ucnoanum pUt-onyuon no yewe
350 py6. 3a akyuro. Ilpubvine noxynamens onyuoHo8 pasHa -
12-326+350=12 py6. na axyuio.

Uewm Gomblie U3MEHsIETCS KypC B Ty WIM UHYIO CTOPOHY,
TeM NPHUOBUIEHEE ITO AJIS MOKYIATENs ONLUOHOB.

3adaua 4.

Hrpok npuobOperaeT OJHOBPEMEHHO Ha OJHU U T K€ aK-
u call-ommon mo nene 460 py0. 3a akiuio ¢ npemuci 8 pyo.
3a aKIuio U put-ommoH 1o mnexne 460 pyo. 3a aKIuio ¢ mpemMuen 6
py0. 3a akiuro. Cpok HCIIOTHEHUS OMIIMOHOB uepe3 90 qHei.

OnpenenuTh MPUOBLITL-YOBITOK MOKYIATENS OIIHOHOB,
ecnu yepe3 90 mHel Kypc akmuii coctaBut: a) 450 py0.; 0)
480 py0.

Cmp3nen — 3TO TOKyNKa WM mpojaxa omnuuoHos call
WK puUt Ha OIHU M T€ K€ aKIUU C OJUHAKOBBIM CPOKOM HCTE-
YEHMsI KOHTPAKTOB, HO C Pa3HOM LIEHOM HCITOJIHEHUSI.
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Ilpumep 3.
Lena ucnonnenus call-onyuona 350 py6. 3a axyuio, npe-

musa 3 pyb6. 3a axyuro. Llena ucnoanenus pUt-onyuona na smu
arce akyuu 320 py6. 3a akyuro, npemust 7 pyo. 3a akyuro. Cpok
UCnOIHeHUs ONYuoHos yepes 60 ouetl.

Ecnu uepez 60 oneut xypc axyuti cocmasum 340 py6., mo
noKynameib ONYUOHO8 OMKANCEMCs om ux ucnonanenus. Ezo
YOLIMOK paseH pasmepy YNIAYEHHOU npeMmuu, mo ecmb
3+7=10 py6. na axyuro.

Ecnu yepes 60 oneu kypc axyuii cocmasum 370 pyo., mo
nokynamens onyuorog ucnoanum call-onyuon. Eeo npubwiie
pasna -350 (ucnoanenue call-onyuona) + 370 (npooasica ax-
yuti Ha gondosom pwinke) — 10 (ynaawennas npemus) = 10
pyo. Ha akyuro.

3aodaua 5.

Ilena wucnonuenus call-onmmona 460 py6. 3a akmuio,
npemust 5 py6. 3a akuuto. Llena ucnonnenus put-omniuona Ha
oTH ke akiuu 420 py0. 3a akuuto, mpemust 7 pyO. 3a aKIuio.
Cpok HCTIOIHEHHUsI ONIIMOHOB uepe3 60 nHel.

Onpenenuts MPUOBLTH-YOBITOK MOKYIATENel OIMIMOHOB, €C-
mm yepe3 60 mHel Kypce akiuii coctaBut: a) 470 pyo., 6) 430 pyo.

OngHoBpeMEHHasi MOKYINKa WM TMPOAAXKa JABYX Pa3HbBIX
OMITMOHOB HA OJIHA U T€ K€ aKIUU CIYXUT HUHCTPYMEHTOM
CTpaxoBaHUs OT (PMHAHCOBBIX MOTEPh U UCTOYHUKOM TMOTydUe-
HUS PUOBLTN OT CIEIIOK.

Cnp30 — 510 celka ¢ ONIMOHAMH, IPU KOTOPOM A0X0.]
urpoka GopMupyeTcs U3 pasHHUIBI MEXIY TPEeMHUEH, MOTyUeH-
HOH 3a MPOJAHHBIN OILMOH, U IIPEMUEH, YIUIAYEHHOH 3a KYII-
JIEHHBIN OMITHOH.

ITo Tunam paznu4arT cnpId «ObiKa» U CupIO «meodge-
0s», a 0 BUOAAM — Kynas-npooaxca call-onyuonos u xynis-
npooadca put-onyuoros. I'pok 0THOBPEMEHHO MPOJAET U T0-
KyIaeT OMIIMOHBI HA OJTHU U TE€ K€ aKIIMU KOHKPETHOU (PUPMBI,
HO C Pa3HOM LIEHON WJIM BPEMEHEM JEHUCTBUS KOHTPAKTA.
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Ilpumep 6.
Hepok «Oblky paccuumviéaem Ha nosvluleHue Kypca akx-

yuu. On npuobpemaem call-onyuon ¢ yenoii ucnoarnenus 500
pyo. 3a akyuio u npemueti 5 pyo. 3a akyuro. OOHOBPEeMEeHHO Ue-
pok npodaem maxoti xce call-onyuon ¢ yenou ucnonnenuss 550
pyo. 3a axyuio u npemueti 7 pyo. 3a akyuro. Cpoxk UCnoiHeHus
onyuonos uepes 90 oueltl.

Ilepsonauanvuulil 6k1a0 6 UCNONHEHUEe CNPIOA PAGeH 7-
5=2 py6. na axyuio.

Ecnu yepes 90 oneu kypc axyuii cocmasum 560 pyo., mo
0ba onyuona 6y0oym ucnoiuensvl. Mepox Kynum axyuu no yeue
500 py6. 3a axyuro u viHydHCOEH OYOem ux npooams no yeHe
550 py6. 3a axyuro. Ilpubvine uepoxa pasna 550-500+2=52
pyo. Ha akyuro.

Ecnu yepes 90 oneu kypc akyuii cocmasum 540 pyo6., mo
onyuoH ¢ yerou ucnonnenusn 550 py6. 3a akyuro peanru3o8an He
oydem. Hepox peanuzyem onyuorn ¢ yeuou ucnoauwerus 500
pyo. 3a akyuio. Ilpubvine uepoxa pasua -500 (ucnonunenue on-
yuona) + 540 (npooasxxca axyui Ha ¢ponoo8om puiHke) + 2 =
42 py6. na axyuro.

Ecnu yepes 90 oneu kypc akyuii cocmasum 490 py6., mo
ONYUOHbL  UCNONHeHbl He 0yoym. Ilpubvlie uepoxa paena 2
pyo. Ha akyuro.

3adaua 6.

Wrpok «ObIK» paccUMTHIBAET Ha IMOBBIIIEHHWE Kypca aK-
it. OH npuoOperaer call-onuon ¢ neHo# ucnoaHeHus: 620
py0. 3a akuuio u npemueit 6 pyo. 3a akuuro. OIHOBpPEMEHHO
UTPOK TpojaeT Takoil ke call-onmuon ¢ 1eHol MCIOTHEHUs
640 py6. 3a akuuio u npemueit 8 py0. 3a akuuo. Cpok ucmoJi-
HeHusi onuuoHoB dyepe3 90 aueil. Onpenenuts NPUObLIb-
yOBITOK HUTpoKa, eciu yepe3 90 nHell Kypc akluil COCTaBUT: a)
610 py6.; 0) 625 py6.; B) 650 pyO.

AHaIOrMYHO pa30MparoTCs U JPYrue BO3MOKHBIE CIIPIIbI.
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Bappanm na akyuro (wnu npocto eappanm) — 310 call-
OIIMOH, BBITUCAHHBIA (QUPMON Ha cBou akiuu. BappaHTbI
OOBIYHO SMHUTUPYIOT Ha OoJiee JIUTENbHBIA CPOK (HarpuMmep,
SITh WK Oosiee JieT), yeM tunudHble call-ommonbl. Beimycka-
I0TCA Takke Oeccpounble BappaHThl. OOBIMHO BappaHThl MOTYT
UCTIOJIHATBCS IO AAaThl UCTECUEHUS, KAK aMEPUKAHCKUE OIIUOHBI,
HO 10 HEKOTOPBIM M3 HUX 0 BO3MOXKHOT'O MOMEHTA TOTaIlICHUS
JIOJKEH MPOUTH OMPEICIICHHBIN HaYaIbHBINA TIEPUOI.

Llena ucnonHeHUsT BappaHTa MOXKET OBITh (PUKCHUPOBAH-
HOM WJIM U3MEHATHCS B TEUCHHE JICHCTBUS BappaHTa, OOBIYHO B
CTOpOHY yBenuueHus. LleHa MCIOTHEeHHs B MOMEHT BBITYCKa
BappaHTa, Kak MPaBUJIO, YCTAHABIMBACTCS 3HAYUTEIHHO BBI-
1€ PHIHOYHOH IIEHBI 0a30BOTO AKTHBA.

B MoOMeHT BbIlycka OJMH BappaHT OOBIYHO JAaeT MPaBo
JepKaTeNI0 KYyIMUTh OJHY aKIUIO 10 COOTBETCTBYIOUICH IEHE
WCIHOJIHEHUS. BOJNBIIMHCTBO BappaHTOB 3alllMIIEHBI OT APOO-
JICHUS aKIUW W BBITUIATHI JUBUJICHJOB aKIUSIMHU, TO €CTh IPHU
JOpoOJIEHUU aKIM WM BBIIJIATE aKIMSIMH BapPaHT MO3BOJIUT
WHBECTOPY KYNUTH OOJIbIIIE MM MEHBIIE YeM OJHY aKIHIO IO
M3MEHHUBILICHCS I[€HE UCTIOTHEHUSI.

OnHo u3 oTuumii Bappanrta ot call-onmmona — 3to orpa-
HUYEHHOE KOJMYECTBO BappaHTOB. Bcerga BeIycKkaeTcs TOMb-
KO OTpaHMYE€HHOE KOJIMYECTBO BappaHTOB, KOTOPOE COKpalla-
eTcs TI0 Mepe MCIoHeHus: BappaHToB. A call-onmnon Bo3HH-
KaeT, Kak TOJbKO JIBa JIMIA MMOXKENAIT ero co3aarh. VMcnonxe-
uue call-onmmona Biauser Ha GpupMy He OOJbIIe, YeM CeKa C
ee aKIUsIMH Ha BTOPHYHOM pBIHKE. VcmoiHeHue BappaHTa
OKa3bIBaeT omnpeaencHHbIA d()PeKT Ha MONOKEHUE MPEANpHs-
THS: OHO TIOJTydYaeT OOJIbIIE CPEICTB, YBEIMIMBACTCS KOJHYE-
CTBO BBINMYIICHHBIX AKIWWA M COKpAIAeTCs KOJIMYECTBO Bap-
PaHTOB.

Toprosns BappaHTaMu BEJETCS Ha OCHOBHBIX (POHIOBBIX
Oupxax U Ha BHEOUPIKEBOM PBIHKE.

Ilpasa - 510 call-onuuonk!, BEIMyIIEHHBIC TPEATPHUITH-
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€M Ha cBOoM akuuu. OHU Jal0T aKIHMOHEpaM NPEUMYLIECTBEH-
Hble TMpaBa B OTHOIICHWU TOAMHMCKHM Ha HOBYIO 3MHCCHIO
OOBIKHOBEHHBIX aKIMH 0 WX MyOIuyHOro paszmemeHus. Kax-
nasi akUus, HaxoJsmiascs B oOpallleHuu, Mojly4yaeT OJIHO Mpa-
Bo. O/1Ha aKkuusi IprUOOpETAETCs 3a ONMpPEACIEHHOE KOJIUYECTBO
mpaB + JCHEXKHas CymMMa, paBHas LeHe noanucku. Ilommuc-
Has [leHa Ha HOBBIC AKUWU OOBIYHO YCTAHABIMBACTCS HUXKE
PBIHOYHOT'O Kypca akliii Ha MOMEHT BBIITYCKa.

IIpaBa 0OBIYHO MMEIOT KOPOTKHUH IEpUOA AEUCTBUH (OT
JBYX JI0 JIECSATU HEllelIb C MOMEHTa 3MHCCHUU) U CBOOOIHO 00-
pamarorcs 10 MOMEHTa MX UCHOJHEeHMs. Bminots no ompene-
JICHHOMW JIaThl CTapble aKLUU MIPOJAIOTCS BMECTE C MIPaBaMHu, TO
€CTh IIOKYyNAaTedb aKIMM MOJYyYUT U MpaBa, Korja OHU OyayT
BbINyIIeHBbI. [locie 3Tol AaThl akuuu mpojaroTcs 0e3 mpaB Mo
Oosee HU3KOH 1eHe. MHOTa mpaBa Ha MOIMYJISPHBIE BBITYCKH
aKLWU IPOAAIOTCS Ha OUpIKeE.

[IpaBa He 3amMIIEHBI OT APOOJICHUS AKIWKA U BBIILIATHI
JTUBUICH]IOB aKIUSMHU.

Dviouepcholii Konmpaxkm (COKPAIICHHO ghblouepc) — 310
KOHTPAKT Ha MOKYIIKY ONpeAeeHHONW MapTUU ToBapa I0 LEHe,
ycTpanBarolieil 00e CTOPOHbI B MOMEHT 3aKJIIOUEHHS CIICNKHU, a
caMm TOBap IOCTaBIISIETCA MPOAABIIOM CIYCTSI JIOBOJIBHO IIPO-
JOJDKUTENbHOE BpeMsi. Pbrouepc — 3TO LieHHas Oymara BTOpO-
ro NopsiJKa, KOTopasi, KoTopasi sIBJISeTCsl 00bEKTOM CAEJOK Ha
(OHIOBOM pBIHKE.

JInn, mokynaroummx M OpoAaroIiuX (brouepcHbIe KOH-
TPaKThl, MOKHO OINPEACIIUTh KAK XEJKEPOB WUJIU CIIEKYJSIHTOB.
Xeootcepsl yaacTBYIOT BO (DBIOUYEPCHBIX CICIKAX B OCHOBHOM
JUIsl YMEHBIIIEHHS PUCKA, TaK KaK JaHHbIC JHUIA WIA POU3BO-
ISIT, WIK UCKITIOYAIOT aKTHUB B paMKax cBoero ousHeca. Cneky-
JIAHMBL 32KITIOYAIOT (BIOYEPCHBIE KOHTPAKTHI B LEJSAX MpU-
ObLIH B KOPOTKHE CPOKH.

OCHOBHBIMU TOBapaMH, IO KOTOPBIM  3aKJIHOYArOTCS
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(bBIOYepCHBIC KOHTPAKTHI, SBISIOTCS 3€pHO, JPAaroLeHHBIC H
[[BETHBIE METAJUIBI, HEYTh M HEPTEIPOTYKTHI.

C 1970-x rooB Ha OCHOBHBIX OMpXax OBUIM BHEIPEHBI
¢uHaHCOBBIE (DBIOYEPCHBIC KOHTPAKTHl HA MHOCTPAHHYIO Ba-
JIOTY, LEHHBIE OyMaru ¢ (PMKCUPOBAHHBIM JIOXOJOM U PHIHOY-
Hble MHJCKCHL. [0 00beMy TOProBim OHHM cedac HUMEIo Iro-
pa3no OoJiee BaKHOE 3HAUCHUE, YeM Oa3MCHBIC aKTUBBI U Tpa-
JTULIUOHHBIE (DBIOYEPCHBIE KOHTPAKTHI.

DvlouepcHblll KOHMPAKM HA PLIHKE (YUHAHCOBLIX AK-
mueoe - >TO JIOTOBOP MEXKY IBYMs MHBECTOPAMH, COTJIACHO
KOTOPOMY OAMH M3 HUX OepeT Ha cebs 00s3aTeabCTBO 10
OKOHYaHUM CpOKa JOroBOpa HIpoAaTh APYroMy HWHBECTOPY
(MM KYNUTh y HEro) OnpeesieHHOe KOJIMYECTBO LIEHHBIX Oy-
Mar 110 3apaHee OrOBOPEHHOH IICHE.

OcHoBHOE oTiHMuHue (prouepca OT OMIMOHA COCTOUT B
TOM, YTO BO ()BIOYEPCHOM KOHTPAKTE pealn3yeTcs He MpaBo, a
0€30roBOpoYHOE 00s13aTEIBCTBO JIUIIA, 3AKIFOYMBLIETO J0TO-
BOp, B JIOOOM Cllydae HCIIOJIHUTh KOHTPAKT B YKa3aHHBIA B
HeM cpok. [ToaToMy u pUHAHCOBBIN PUCK, CBSA3aHHBIN € QbIO-
4epcoMm, ropa3/Io BhIIIE, YEM IIPH OINEPALUU C OTILIHOHOM.

Llenpio (BIOYEPCHBIX CHENOK SBISETCA CTpaxoBaHHE
(xemxupoBaHue) OT (PMHAHCOBBIX MOTEPh B CBSI3U ¢ HeOnaro-
IIPUATHOM KOHBIOHKTYPOM Ha pBIHKE, a TaKXe YBEINYCHHE
NpUObUIM B pe3ysibTaTe CHEKYJIATUBHBIX ONEpaluid Ha OupiKe.
Toprosnst ¢prouepcamMu MO3BOJISIET CHU3UTh PUCK (PUHAHCO-
BBIX IOTEPh B CIy4yae PE3KUX KOJEOAHWH LE€H, YMEHBUIUTbH
pasmep pesepBHOro (QoHaa, HEOOXOAMMOTO JJsl HOKPBITUS
yOBITKOB, YCKOPUTH BO3BpaT B HAJIUYHO-IACHEKHOH (dopme
aBaHCHPOBAHHOI'O KaNUTaja, CHU3UTh U3JIEPKKU 0OpaIeHusl.

OOBeKTOM 3aKiToueHns (PbIOYEPCHBIX KOHTPAKTOB Ha (POH-
JIOBOM paHKe SIBJIAIOTCA IIeHHbIe OymMaru 0e3 MOKPHITHS — LIEHHbIE
Oymaru, KOTopble (paKTUYEeCKH He MPUHAJIekAT MPOAaBILy, a 3a-
MMCTBYIOTCSL UM Y TPEThEro Jiuiia noj 3ajor B 40-60%
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Ilpumep 7.
Hepox 3axnrouaem ¢hvrouepchuiii KOHMPAKmM HA NPOOAIHCy

be3 noxpvuimust akyuti no yere 500 py6. 3a axyuio.

Ecnu na oamy peanuzayuu KoHmpakma Kypc akyuti CHU-
sumes 0o 300 py6., mo uepox vlKynaem axyuu u noiyiaem
npubwiiv 500 — 300 = 200 py6. na axyuro.

Ecnu na oamy peanuzayuu Konmpaxma Kypc akyuii noo-
Humemcs 0o 800 py6., mo yovimox uepoka pasen 800 — 500 =
300 py6. na axyuro.

3adaua 7.

Urpok mpogaet 6e3 mokpeitus akiuu mo nene 600 pyo.
3a aknuio. OnpenaenuTh NPUObLIE-YOBITOK UTPOKA, €CITM HA J1a-
Ty peaii3aliy KOHTpaKTa Kypc akumii coctaBut: a) 700 pyo0.,

6) 650 py®.

B neiicTBuTeNbHOCTH CAETKU C (PUHAHCOBBIMH HHCTPY-
MEHTaMU I'Opa3/io CJI0KHEe U MHOrooOpa3Hee M0 CPaBHEHUIO C
MPUBEICHHBIM onucanueM. OHM UMEIOT LEJNbIA psia 0COOSHHO-
CTEW M HIOAHCOB, KOTOPBHIE MOTYT CYIIIECTBEHHO CKa3aTbCs Ha
peanbHON JOXOAHOCTH IOJy4YEHHOH B IIPOLECCE OCYILECTBIIE-
HUS onepanuil Ha (OHIOBOM PBIHKE M PBIHKE CCYAHBIX KaIld-
TaJIoB.
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