Tema. DUHAHCOBBIE PEHTbBI

B nHacrosiiee Bpemsi JA€SITENBHOCTH B JIFO00H 00JACTH APKOHOMUKH (YIpPaBIICHUH,
(hbuHAHCOBO-KpeUTHON cdepe, B o00sacTu HUHPOPMAIUH U CBSI3H, CTPOUTEIHCTBE,
oOpa3oBaHUM U T.1.) TpeOYeT OT CHEHHaINCTa NMPUMEHEHUS COBPEMEHHBIX METOJIOB
aHanm3a. MHOTHE U3 3TUX METOJ0B OCHOBAaHbI Ha (DUHAHCOBO-9KOHOMUYECKUX pacdeTax.

bonpmioe 3HadeHwe s TPo(EecCHOHATBLHOW NEATEIHPHOCTH B JIFOOOW OTpaciu
HPKOHOMHUKH UMEET YMEHHE Pa3IMUYHbIMU BapUaHTaMHU TUIAHUPOBATh MOTAIIEHUE KPEINTa,
a TaKXe MPUMEHSITh (PMHAHCOBBIE PEHTHI B CBOCH MPAKTUIECKON IEITEILHOCTH.

IHoHsiTHE (PUHAHCOBBIX PEHT

B ¢unaHCOBBIX omepamusax YacTo MPETyCMATPUBAIOT HE pPa30BbIE IUTATEXKH, a
MHO>KECTBO BBIILJIAT B TCUCHHUE CpoKa. Hampumep, nosiyyeHne u noramieHue Kpeaura,
B3HOCHI B pa3I4HbIe (DOHIBI (CTPAXOBOM, MIEHCHOHHBIN) U Tak nanee. [lociaenoBarenbHbIit
PAI TIIATEXKEN U JEHEKHBIX NOCTYIUICHUN Ha3bIBAIOT HOMOKOM NIIAMEHCEll.

Psn mocnenoBaTenbHBIX IJIATEKEHN, BBIIIAYMBAEMBIX YEPE3 paBHbIE TMPOMEKYTKU
BPEMEHM BHE 3aBUCUMOCTH OT HMX HA3HAYCHHS, NPOUCXOXKICHUS, LEJIEH Ha3bIBAIOT
dunancosoii penmoi (ui1u aHHYUmMeHnom).

DUHAHCOBASI PEHTA XaPAKTEePU3YeTCH CJAeAYIOIIMMHU IapaMeTPaMu:
1) Benuuunoit otaensHoro miatexa (R), rae R — miarex 3a rog;
2) IleproioM peHTHI (MHTEPBAI BPEMEHHU MEXKIY MOCIEI0BATEIbHBIMHU IIATEKAMMU );
3) CpokoM peHThI (MHTEpBa BPEMEHHU OT Hayaja /10 KOHIla OCIIEIHEr0 Neproia);
4) IlpouieHTHOM cTaBKOM (7) UM HOMUHAJIBHOM CTaBKOM ( j ).
OtnenbHbIEC BUIBI PEHT MOTYT XapaKTepU30BaTHCS:
- YMCJIOM MJIaTEKEU B TOJI;
- MOMEHTOM IIJIaTeXKeM (Hayaao WiIu KOHEIl IepUojia).

Bunsbl penr.
DuHAHCOBBIE PEHTHI PA3JTHYAIOTCH:
1) no npooonxcumenvbHocmu nepuooa:
- TOJIOBBIE (B T'OJ] OJIUH IUIATEXK);
- P - CpouHbI€E (p - YUCTIO IJIATEXKEHN B TOY);
- PEHTHI C MIEPUOJIOM, TIPEBBIIAIOIIAM TO/I.
2) no uuciy omoenbHbix niamedicell.
- BPEMEHHBIE WJIM OTPAaHUYEHHBIE (C KOHEUHBIM YHCIIOM TUTaTeXKeN );
- 0ECKOHEUHBIE (BEUHBIE).
3) no senuyune niamesicell.
- IOCTOSTHHBIE (C PAaBHBIMU TUIATEKAMH );
- IEpEMEHHBIE.
4) no wucny Hauucienus npoYeHmos:
- C HAYUCJICHUEM TIPOIIEHTOB OJIUH pa3 B TOI;
- HECKOJIBKO pa3 B TOJI.
5) no momenmy ewvinnam:
- TOCTHYMepaHmo (OOBIYHBIC, KOTJa TIUIATEKH OCYIIECTBISIOTCS B KOHIIC
COOTBETCTBYIOIINX MEPUOIOB);
- MpeHyMepaHIo (IUIATEX U OCYIIECTBISIOTCS B HaYaje MepruoioB).



Tak Kak miaTeXXu OCYLIECTBISIOTCS Yepe3 paBHbIE MHTEPBajbl BPEMEHHU, TO 3TO
MO3BOJIMIIO Pa3paboTaTh Meopuio KOIUYeCmeeHH020 AHANU3d peHnt, B KOTOPOM PEIaloTCs
JIBa TUIIA 33]1a4:

1. Onpenenenre Ha3HAYECHHBINA CYMMBI - CyMMbI BCEX IUIATEXKEN C HAUYMCICHHBIMU Ha

HUX MPOIIEHTAMHU K KOHITy cpoka (S);

2. Bpluucienue coBpeMeHHOH (MPUBEIEHHOM, KaUTaIU3UPOBAHHOW) BETUUYUHBI -
CyMMBI BCEX IUIATEXEH, NUCKOHTUPOBAHHBIX HA MOMEHT BPEMEHHM, COBIIAJAIOUIUN C
Ha4vaJIOM MOTOKA Iuiatexen (A4).

IHocTosiHHAsI (PMHAHCOBAS PEHTA MOCTHYMEPAH/IO.

Pacuem Hapameuuoﬁ eejiuvduHrbl.

PaCCMOTpI/IM pacueT HapaleHHONW CYMMBI JJIs1 HanOo0JIee CI0KHOTO ciIy4asi, Koria
pEHTa BIIIIAYHUBACTCA p pa3 B IO, a4 HA INIATCKHU HAYUCIIAKOTCA IIPOLUCHTLI m pa3 B I'O.

1+[1j 1
m

S =Rx = = =Rxs (1)

rjae, S - HapallleHHAas CyMMa;

R - mnaTexu (B3HOCHI) 3a TOJ;

J - HOMUHAJIbHAs CTaBKa;

m - KOJIMYECTBO HAYMCIICHUS MPOIIEHTOB (B roay);

1 - BpeMsl HaYUCJIEHUs IPOLEHTOB (JIET);

P - KOTMYECTBO B3HOCOB B TOITY.

s (K,) - ko3 durmeHT HapaieHus, MOKa3bIBAIOIINN BO CKOJIBKO pa3 HapalieHHasl
cymma 00JIbIIIe CYMMBI TOJOBBIX TUIATEKEH.

1+[Jj 1
m —
S(KH = m
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N3 dpopmynbr (1) MOXKHO TONMY4YUTh YacTHBIE ciydan [Barpakosa JIL.I. ®uHaHCOBBIE

pacyeTbl B KOMMEPYECKUX CIENKaXx. URL:
https://moodle.yspu.org/pluginfile.php/87784/mod_book/chapter/5191/barpakoBa%20JI.I".%20-

%20®Punancoble%20pacueTs1%208%20koMmMmepuecknx%20cnenkax%20.pdf, ctp. 89]:



https://moodle.yspu.org/pluginfile.php/87784/mod_book/chapter/5191/%D0%91%D0%B0%D1%82%D1%80%D0%B0%D0%BA%D0%BE%D0%B2%D0%B0%20%D0%9B.%D0%93.%20-%20%D0%A4%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%8B%D0%B5%20%D1%80%D0%B0%D1%81%D1%87%D0%B5%D1%82%D1%8B%20%D0%B2%20%D0%BA%D0%BE%D0%BC%D0%BC%D0%B5%D1%80%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D1%85%20%D1%81%D0%B4%D0%B5%D0%BB%D0%BA%D0%B0%D1%85%20.pdf
https://moodle.yspu.org/pluginfile.php/87784/mod_book/chapter/5191/%D0%91%D0%B0%D1%82%D1%80%D0%B0%D0%BA%D0%BE%D0%B2%D0%B0%20%D0%9B.%D0%93.%20-%20%D0%A4%D0%B8%D0%BD%D0%B0%D0%BD%D1%81%D0%BE%D0%B2%D1%8B%D0%B5%20%D1%80%D0%B0%D1%81%D1%87%D0%B5%D1%82%D1%8B%20%D0%B2%20%D0%BA%D0%BE%D0%BC%D0%BC%D0%B5%D1%80%D1%87%D0%B5%D1%81%D0%BA%D0%B8%D1%85%20%D1%81%D0%B4%D0%B5%D0%BB%D0%BA%D0%B0%D1%85%20.pdf

PaccMoTpuM npumMep pacyera HapalIeHHOW CYMMBbI.

3axaua 1.

Hns cozmanust poHma cpenctB mpeanpustus Bbiaenserca 10 Teic pyo. Ha atu
CpEICTBA HAYUCIISIIOTCS CJIOKHBIE TTPOLICHTHI MO rOJ0BOM cTaBke 7%. Onpenenuts Cymmy
cpeacTB (poHIa uepes MITh JIET AJI CICTYIONUX YCIOBUM:

a) MOCTYIICHHUS] B3HOCOB B KOHIIE T'0J1a, HAUMCJIEHUHU MPOLEHTOB Pa3 B TOI;

0) MOCTyTJIEHHE B3HOCOB T10 TIOJIYTOIUSIM, HAYUCIICHHUE MPOIIEHTOB MOKBAPTAIBHO;

B) MIOCTYIUUJIEHUE B3HOCOB 1 HAYUCJICHUE MPOILIEHTOB €KEKBAPTAIILHO.

Pemrenne:
a) Ycnopue: p =m = 1 (popmyna 3)

(1+0,07) -1 10, 0:4026
= X

0,07 B 0,07

=357514 1pic. py6.  (Ky=5,7514)

0) Yciosue: p =2, m =4 (bopmymna 1)

ooy 1F0007:4)7 -1 04148 I 6
2 x[(1+0,007 : 4)** —1] 0,0706 28754 THIC.pYO.
(K= 5,8754)
B) Vcnosue: p =m = 4 (popmyna 2)
S 10 (1+0,007 : 4)*° -1 0, 0As
0,07 0,07 : pYG.
(K.=5,9257)

BeiBoa: B 3aBucuMOCTH OT yCIOBUM TNIOCTYIUIEHMS B3HOCOB M HA4YMCIICHUSA
IPOLEHTOB HAapalleHHbIE CyMMBbl pa3iIu4Hbl. MHOXUTENb HapalleHus OoJblIe IpH
€KEKBAPTAJIbHBIX IJIATEKAX U €KEKBAPTAIbHBIX HAYMCICHUAX IIPOLICHTOB.

Pacuem coepemennoil eearuuuHbl.

PaccMmoTpum pacueT cOBpeMEHHOW BeTUYUHbBI PeHTHI. J{J1s1 Hanbosee o0uiero ciyyas
KOI'JIa PEHTA p - CPOYHAs M HAUUCIIEHUE IPOLIEHTOB MPOU3BOAUTCS M pa3 B rO/I.

1—(1+Jj
A=Rx mm

=Rxa (6)

rae A — coBpeMeHHas (IpUBECHHAs, KaUTAIN3UPOBaHHAs ) BEIMUMHA (CyMMa BCeX
JMCKOHTUPOBAHHBIX YJIEHOB PEHTHI HA HAYaJIO €€ CPOKA);



a (K,,) — xo3puunenT npuseneHus.

1—(1+1)

m

p (1+Jj”—1
m

C noMo1ibio 00IEro ciyyast MOJIyYUTh Pl YaCTHBIX:
p=mym=Lp=Lp=m=1.

a (Ky) =

Paccmompum npumep pacuema co8pemenHOll 6eIUYUHDL.
3agaua 2.
OnpenenuTs COBPEMEHHYIO BEJIMYMHY PEHTHI C TUIaTeKOM paBHBIM 10 ThIC. pyoO.,
OCYILIECTBIISIEMBIM MTOKBAPTAIBLHO B TEUYEHUH 5 JIET MO CI0KHOM cTaBKe 7% TrO/I0BBIX.
Pemenne:
Pacuetsl npoBoaum o dopmyiie (9):
n=51=007p=4 m=1I

-5
1-(140.0 02870
A=10x (1+007) " 02870

4x [(1 +0,07)"% - 1] 0,068
(a (K= 4,2206)

= 42,206 pc. pyoO.

OTBeT: coBpeMeHHas BeMuuHa OyayIux riarexeit pasHa 42,206 Teic. pyo.

JKBUBAJEHTHOCTb MEK/1y HAPALLIEHHOM CyMMOM
U COBpPEMEHHOH BeJIUYUHOU PEHTHI.

CoBpeMeHHas BETMUMHA PEHTBI 9K6UBANIEeHMHA B (DPUHAHCOBOM CMBICIIE CAMOM pEHTE
U TpeACTaBIsieT coOOM €€ OLEHKY B BHUJE€ HEKOTOPOW BEIMYMHBI, MPUYPOUYEHHOM K
HEKOTOPOMY MOMEHTY BpeMeHHM (Hampumep, K Hayainy cpoka). HapaimienHas cymma
ABJISIETCSI HEKOTOPBIM 0000IIEHUEM PEHTHI, IPUYPOUECHHOMN K KOHILY CPOKA PEHTHI.

PaccmoTpum ciyyaid, korna m=p=1.

IIyctb A ecTh OLIEHKa PEHTHl Ha HA4ajlo CPOKa, a S - HapalleHHas € CyMMa, TO
HapallleHHe MPOLIEHTOB Ha BEJIMUNHY A 3a /1 IEPUOJIOB JAET CYMMY PaBHYIO S

S=Ax(1+2)" (1)
JlokazaTenbCTBO:

1-(1+2)7" 1+1)" -1
Ax(1+1')H=R><(—,I)><(1+i)”=Rxng
i

.

AHanorn4Ho JUCKOHTUPOBAHHUC BCIIMINHDBI S IMPUBCACT K BEJIIMINHC A, T.C.
\—1
A= Sx(1+1) (12)

['padpraeckmn 3KBUBAICHTHOCTh MOYKHO U300Pa3UTh CIEAYIOMUM 00pa3oM:



IHocTosiHHAs1 (UHAHCOBAS PEHTA MPEHYMEPAaH/IO.

HanmomauMm, 4t0 OTiIMYME PEHTHI NMPEHYMEPAHIO OT IOCTHYMEPaHAO B TOM, 4YTO
IJIATEKU TPOU3BOIATCS B Hadale Kaxaoro nepuoaa. IlosroMy Iuiatexx peHTBI
npeHyMepaHIo “paboTaeT” Ha OJIMH NEepUo/ OOJIbIIIE, YeEM MPHU PEHTE MOCTHYMEPaHIO.

Pacuem napawiennou eequyuunbl.

[lepBbIil B3HOC PEHTHI MOCTHYMEPaHAO paBHBIA 1 JeH.ed., 00paTUThCA K KOHILY
peuthbl, B Benuuuny (I + i) "~ new.en., a mepBbIi B3HOC PEHTHI NMPEHYMEPAHIO C
INPOLIEHTaMH K KOHILy cpoka OyneT paBeH (I + i)” neH.ed. B cBoro ouepenb mocieaHuit
B3HOC PEHTBI IIOCTHYMEPAHJIO, PaBHBIA | NIEH. €/., He IPUHOCUT IPOLICHT, a y PEHTHI
IIPEHYMEPAHJI0 K KOHIly CpOKa OH BbIpactaer A0 (1 + i) neH. ex.

Jlerko 3aMeTHTh, YTO MEXIy KOIPPUIMEHTAMH HApalleHUs s PEHTHI
nmocTHyMepaHao K, u peHtsl npenymepanno K, () ecThb CBsI3b:

Kii(w =K (1+0)

Taxum oOpazom, Hapawiennaa cymma 014 peHmyl npeHymMepando B oOLIEM BUJIE

OyJner paBHa:

Sn:RX =

e

rjae S - HapauleHHasi CyMmMa OCTHYMEpaHO.

3

Sy — HapallleHHas cyMMa IMPeHyMepaH/Io.
Pacuem coepemennoii eenuuubl.

CoBpeMeHHas BeJIMYMHA PEHThl TPEHYMEpPaHI0 B 00111eM BUe OyAET BHIUUCISATHCA.



m

A =Ax|1+1 |P
n m

rae A - COBpeMEHHas BEJIMYMHA PEHTBI TIOCTHYMEPAHI0;
Ap— COBpEMEHHAs BEJIMYMHA PEHTHI IPEHYMEPAHIO.

3ameudanue: GopMyIIbl AJi1 pacyeTa COBPEMEHHOMN BEJIMYMHbBI 3aHECTU B TaOIUILy 2.

TaOmura 2.
DopMyJibl pacyeTa HAPAIICHHOW U COBPEMEHHOM BeJIMYUHBI PEHTHI
NMpPeHyMepaHIo.
Cayuan Pacuer Sn Pacuer An
OO0t cyyait m m
# m P P
P S =S/1+7 A =41+
n m n m

KonBepcusi penr.

[lon xomneepcueti peHTbl OOBIYHO MOHUMAIOT W3MEHEHHE YCIOBHM (PUHAHCOBOTO
COrJIAIIEHMs, TO €CTh M3MEHEHHE OJHOT0 CBA3AHHOIO C PEHTOM J0roBopa APYrUM
JOTOBOPOM TIPH COXPAHEHWH HHTEPECOB YYACTHUKOB CHEJKH. [Ipu 3TOM H3MEHSTHCS
MO>KET IMPOLIEHTHAs CTaBKa, CPOK MOTallIeHUs], MOTYT OBITh 00JIErYeHbl YCIOBUS BBITIATHI
70Jira JIIsl 3a€MINMKA WM BBITOJHBIE YCIOBUA ISl BO3BpaTa BBIACICHHOW CyMMBI IS
kpeautopa. Haunbosiee pacpocTpaHeHHBIM SBISETCS CIIOCO0, TPU KOTOPOM MPOUCXOAUT
00bEIMHEHNE HECKOJIBKUX PEHT B OJHY (KoHcoimupauus noiaroB). KonBepcust peHT
OCHOBBIBAETCSI HA MPUHIUIIE SKBUBAJIEHTHOCTH IUIaTeXe. PaccMoTpuMm HeEKOTOpbIe
Cllyyau KOHBEPCUU PEHT.

1). Paccmotpum citywail, Korjia HEOOXOAUMO 3AMEHUMmb RPOOOIHCUMENbHOCHLb
penm. Haripumep, rojioBast peHTa CO CPOKOM K 3aMEHSIETCS PEHTOU CO CPOKOM A2.

VYpaBHeHUE SKBUBAJIEHTHOCTH UMEET BUI:

g 00D g 0=+
l l
Ortcrona:
:&*1—ﬁ+ﬂ“
1-(1+i)™
AHaJOTMYHO MO>KHO BBIBECTH (i)OpMYJILI AJIs1 3aMCHBI IIPOUCHTHBIX CTABOK.

2

2). PaccmoTpumM Ha KOHKPETHOM TMIpUMEpE Ciydaidl 3aMeHbl  peHmbl
COUHOBDEMEHHBIM NIIAMENHCOM .



3agaua 3.
ITycts apenmatop (IpeanpusTHe) U3ydaeT MPEIIOKCHUE apeHI0JaTelss O 3aMEHE

€XKEeroJHOM IJIaThl apeHHOM IJIaThl CPOKOM Ha MSTh JIeT B pazMepe 48 Thic. py0. Ha
JIOJITCOCPOYHYIO OIJIATy apeH]Ibl €AMHOBPEMEHHBIM IIaTeX oM B pazmepe 150 Toic. pyo.
[Ipu >TOM MUHHUMaJILHO HEOOXOIMMasi HOpMa HapallleHus KamuTana coctasiseT 30 %
rOJIOBBIX. Y CTAHOBUTH IPUEMIIEMO JIU JIs1 IPEANPUATHS PETIOKEHNUE aPEHI0JATEIIEM.

Hano: R =48 ThIC. pyo. Haittu: A;
n=>5 ner CpaBautb A ¢ A"
1=35%

A" =150 TEIC. PYO.

Pemenue:
PaccMoTpuM 3Ty 3amady, B KaTeropusx (UHAHCOBOM peHThl. Peub wuumer o0

ONpPENICICHUN TaKONW CyMMbI €IMHOBPEMEHHOIO IJIaTeXa B Hayaje PEHTHOrO MEPHOJa,
KOTOPbIi ObLI1 ObI paBHO3HAYHBIM PEHTHBIM B3HOCAM B TeUeHUHU MTH JieT npu 30 % ypoBHE

JIOXOJTHOCTH apeH10/1aTelIs.

Cymma pazoBoro miarexa (popmyna 8):

1-(1+03)7
A= 48 x5 =48 X 243557 = 11690t pys

BreiBoa: cymma 116,907 Thic. py0. MeHbIIE TPEIJIOKEHHONW apeHI0IaTeIeM CyMMBbI
150 ToIc. py6. CrnenoBaTenbHO, MPEIIOKEHUE apeHIoAaTeNs SABISETCS i1 apeHAaTopa
(mpeanpusATHsl) HEBBITOAHBIM. Tak Kak pa3oBbIM IUIaTEX OKA3bIBAETCS YPE3MEPHBIM,
MOTOMY YTO M3 000pOTa MPEANPUATUS W3BIMACTCS B Havajie PEHTHOTO Mepuoja cymma,
MPEBOCXOAIIAs €KEroJHble OyIyliue PeHTHBIE MIaTexu ¢ HopMoi noxonHocTtu 30 %.
[Tpuemnemoii 1y apenmatopa OyJeT cymma B pazMepe He npesbimatomneM 116,907 Toic.

pyo.
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