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Tema 1-2. Pacuer HapameHHbIX CYMM
B YCJI0OBUSIX HHPIAUMT

WNHbnaunoHHbIe TMPOLECCH], XapaKTepHbIe I AKOHOMHKH MHOTHUX
CTpaH, TpeOyIOT, 4TOObI OHM YYUTHIBAIUCH B (PMHAHCOBBIX pacuerax. Oco-
OEHHO HEOOXOJMMO YYUTHIBATh BO3JCHCTBUE MH(MDIAMKM NPU BBIUUCICHUH
HapAIICHHBIX CYMM U OTIpE/ICIEHUH JIeHCTBUTENBHOM CTaBKU MPOLIEHTOB.

BHemnuMu npusHakamMyu MHQISUH SBISIIOTCS TPEX/IE BCETO POCT LIeH
U, KaK CIIe/ICTBUE, CHIDKEHHUE MTOKYNaTeIbHOW CIOCOOHOCTH JICHET .

Ecny MHIEKC 1eH Mbl 0003HaunM J p @ TOKYNATEeIbHYIO CIIOCOOHOCTH

1
nener uepes J ,,, 10 JD =—.
J
P
JIeWCTBUTENBHO, MPEACTABUM, YTO CEro/iHs | KI' KaKOT0-TH00 MpOIyKTa

crour 1000 rpH., a 3aBTpa ero 1eHa cocraBur 1250 rpH. B atom ciyqae
MH/IMBHTyaIbHbIN UHJEKC LIEHBI Ha 3TOT MPOJIYKT OYyAET paBeH

Jp — @ =1,25,
1000
T.€. IeHa Bo3pocia Ha 25%. CienoBaTelibHO, IO HOBOM 1IEHE MOKHO
1
mpuobpecty J  =——=1= 0,8 sTOrO TOrO K€ IMPOAYKTA.
pHOOp D~125 poay

HerpynHo cBsizate uHzaekc neH u temn wuHbmsmuu. Ilox memnom
UH@AAYUU 0 TIOHUMACTCS OMHOCUMENbHLIL NPUPOCm YeH 3ad nepuood; OH
ONpeeIsAeTCs: KaKk

a=(J,-1)

WM B IIpoLeHTax O = (Jp —1) *100

Hanpuwmep, ecnmu Ttemn uHbmauuu 3a nepuojg paseH 30%, To 31O
03HA4aeT, 4To LIEHbI BeIpociu B 1,3 pasa.

Wndnauus sBisercs nenusiM nporeccoM. CiaeoBaTenbHO, HHACKC IIeH
3a HECKOJIbKO EPHOIOB PABEH 1pou36e0eH o IETHBIX NHJIEKCOB LIEH:

Jp =ﬁ[(l+a[), (1)

rae O, -TeMn UHQIAUY B IEPUOJE L.

Ecnmu o — mnocTossHHBIM OXMIaeMblil (MM HPOTHO3UPYEMBIN) TeMII
MHQIALNY 32 OAMH NEPUO/I, TO 3a 71 TAKUX MEPUOIOB TOTYUYUM



J,=+a). @

I'py0eiimeii omuOKoH, KoTOopas, K COXaJICHUIO, BCTpPEYaeTrcs B
NpaKTHUKe, SBJISETCS cyMMupoBaHue (!) TeMNOB MHOISALMU OTIEIBHBIX
MIEPUOJIOB ISl TTOy4eHHUs 0000IIAoIIero mokasarens WHOISIUU 32 BECh
cpok. YUTo, 3aMeTHM, CYIIECTBEHHO 3aHIKAET BEIMYHHY IIOJy4aeMOTO
MoKa3aTe’s.

Ilpumep 1. TlocTosiHHBIN TeMn HHGISAIMK HA YpOBHE 5% B MECSI] IPUBOIUT
K POCTY LI€H 3a FOJI B pa3Mepe

J,=1,05" =1,79%.

Taxkum 00pa3oM, NeHCTBUTENBHBIN T010BOM Temn uH(AMH paBeH 79,6%,
a He 60% Kak Ipy CyMMHPOBaHUMU.

Ilpumep 2. IlycTb IpUpOCTHI 1LIeH 1O Mecsam coctaswin: 1,5; 1,2 u 0,5%.
Haiitu nHaekc ueH 3a Tpu mecsia.
Pewenue. Vlnnexc 1ieH 3a Tpu Mecsina coriacHo (1) paBen

J, =1,05%1,012%*1,05 =1,0323.

Ilpumep 3. lunexc 1ed 3a Tpu roja cora Bui 1,56. Temmn uHGISIIAN 1St
KaXa0ro roga OauH 1 TOT XKEC. OHpe,Z[CJII/ITB TEMII I/IH(bJBII_[I/II/I.
Pewenue. 1o popmyne (2)Haxoqum

a=3J,-1=31,56-1 0{6 16%.

Bragensuel neHer, pa3ymeercs, HE€ MOIYT CMHUPUTBCS C HX HH-
(GIAUMOHHBIM OOECIIEHEHHEM W MPEANPUHUMAIOT PA3JIUYHBIC MOIMBITKH
KOMIIEHCAalu  1oTepb.  Haubosiee  pacmpoCTpaHEHHOM — sIBiIseTCs
KOPPEKTUPOBKA CTABKM IPOLEHTA, [0 KOTOPOM IIPOU3BOIAUTCS HapallcHUE,
T.e. yBenmuueHue CTaBKM Ha BEIMYMHY TaK Ha3bIlBaeMOM WHQIALMOHHON
npemud. ITOroByto BeIMUMHY MOYKHO Ha3BaTh OPyTTO-CTaBKOM.

Omnpenenum OpyTTO-cTaBKy (0003HAUMM ee Kak r). Ilpu Hapamenun mo
CJIO’KHOM MPOIICHTHON CTaBKE HAXOAUM OpPYTTO-CTaBKY M3 PaBEHCTBA

r=i+a+tia. 3)

3nech I - 5 GEKTHBHAS POLCHTHAS CTABKA, (L - TEMIT HHAISIIHH.
[Ipu HapamieHMH IO TPOCTOM CTaBKE HAXOAMM OpYTITO-CTAaBKY W3

PaBEHCTBA, SIBHO 3aBUCSILErO OT BPEMEHU

- (I+in)J, 1. @

n

Ilpumep 4. bauk Bblian Ha 6 mecsueB kpeauT - 0,5 muiH TpH. OXugaeMblil
MeCsIUHBIA ypoBeHb MHIAIUHU - 2.0%. TpeOyemasi peanbHasi TOXOJIHOCTh
onepauuu paBHa 10% ronoseIx (mIpocThix). ONpenenuTs CTaBKy IIPOLIEHTOB
M0 KPEAUTY C yueToM HHGIsIuu (OpyTTO-CTaBKY).
Pewenue. Halinem MHIEKC LIEH 32 IIECTh MECILECB

J,=1,02°=1,1262.

Hanee ucnonszyem popmyny (4)
= (14+0,1%0,5)1,1262 1

0,5

=0,3659(36,6%).



Ilpumep 5. Kpenut B 1.5 mutH. rpH. BbIIaH Ha 2 rofa. PeanbHas JOXOAHOCTD
noJbkHa cocTaBisATh 11% ronoBbIX (ClHOXKHBIX). PacueTHbIl  ypoBeHBb
uHbmanuu 16% roa. OnpenenuTsh CTaBKy IPOLEHTOB NP BbIAaYe KPEAUTa.
Pewenue. bpyrto craBka Haxooumcs no gopmyne (3)

r=0,11+0,164+0,11%0,16=0,2876(28,8%).

Tema 3. UHBeCTULIMOHHBIE IPOEKTHI

VHBECTULIUOHHBIM NPOEKT - 3TO JOJIOCPOYHBIA KaJICHIAPHBINA ILIAH
BJIOXEHUS CPEACTB ()UPMBI B TaKHe aKTUBBI, KaKk 000pyIOBaHME, 37aHUS,
3€MJIs1, TEXHOJIOTMH U T. II., ¥ TIOJIy4EHUs TOXOJA0B OT 3TUX BJIOKEHUM.

3. MeToa 4McTOM COBPEMEHHOM HEHHOCTH
3.1 NPV (Uucrasi coBpeMeHHasi CTONMOCTB)

WMHBECTUIIMOHHBIN ITPOEKT aCCOLIMUPYETCS C IIOTOKOM ILIATEXKEN
Co,Cl,Cz,---CnB roael t=0, 1, 2.3,.....n. J0XOAOM OT IMPOU3BOJICTBA,

CBSI3aHHOT'O C ATUM IPOEKTOM.

Kaxnpiii 4jieH moToka MaTtekei, MOpPOKJACHHOTO HWHBECTUIIMOHHBIM
MIPOEKTOM, UMEET CBOIO COBPEMEHHYIO LEHHOCTh B MOMEHT (. YuuTbiBas
B3aMMOCBS3b ITHUX IUIATESKEH, BAKHOH XapaKTEPUCTHKON MPOEKTA SBISIETCS CYyMM
COBPEMEHHBIX IEHHOCTel B MOMEHT (O BceX 4ICHOB JEHEKHOIO MOTOKa,

Ha4yuHasg C C , KOTOPYIO HAa3bIBAKOT CO@peMEHHOI;l UEeHHOCmMuvlo
UHBECMUYUOHHO20 npoeKkma. :

PV = ZC ) (1)

rAc r - CTaBKa JUCKOHTUPOBAHHA.

B ToMm ciywae, korga yuutsiBaioT u Biaoxenus C, B MomeHT 0, TOBOpST
0 YuUCmolu CO8peMeHHOlU ueHHocmu uHeecmuquHHoeo IIPOEKTA!

NPV = Zc(l oy @

YucTyo COBpEMEHHYIO LIEHHOCTh IPUHATO 0003Ha4aTh a00peBuaTypoit
NPV (ot anrnuiickoro Net Present Value).

B kadecTBe CTaBKM JAWCKOHTUPOBAHUS 7 MOXET OBITh MpPHUHATA
0e3pHCKOBast CTaBKa MPOIEHTA WM CTaBKa MPUOBUIN JUIS MPOEKTOB TOM ke
CTEIICHU PUCKA, WIM CPEeAHss OTpacieBas HOpMa AoxoaHoctu. MHorna 3a
CTaBKy JMCKOHTHUPBAHHs NPUHUMAETCS HEO0OXOoAWMasi C TOYKH 3PEHHS
(bupMbI HOpMa PUOBLITH.

Ecmu NPV npoekra OTpULIATENIbHA, TO NPUHUMATH TAKOW IIPOEKT HE
uMeeT cMmbicaa. 3 HECKOJIBKMX albTEPHATUBHBIX IIPOEKTOB CIEAYET
IPUHATH TOT, KOTOPBIH UMeeT, Oojiee BHICOKYIO NPV mpu OJHON U TOH ke
CTaBKE IMCKOHTUPOBAHMS.



Ilpumep 1. dupma BBICHSIET BO3MOXHOCTH IPOU3BOJICTBA HOBOMU
npoaykiuu. YToObl 3amyCTHTh MPOEKT, TMOHAJO0OUTCS TMOTPATUTh B
HayanpHbIi MOT 100 ThIC. TpH. HAa OpraHM3aLMIO IPOU3BOJCTBA W Ha
peknaMHyr0 Kommnasuto uepes rof eme 100 Teic. rpH. Bo BTOpoii, TpeTuii,
YETBEPTBIM U IATHIM FOJAbI pealn3anus HOBOU NMPOAYKLMH IIPUHECET NOXOJ
B pa3mepax, COOTBETCTBEHHO, 70 Thic. rpH., 180 ThIC. rpH., 90 ThIC. TpH. U
10 ThIC. TpH. [lanbHeNIINI BBITYCK 3TOM NPOAYKLUN HE MPEIOIaraeTcs.

JlaHHBIEC IPUBEACHBI B CIIEAYIOUIeH TabuLIe:

Menuog 0 1 2 3 4 )
Cymma -100 -100 70 180 50 10

Tpebyercs BeruucnuTs NPV 3TOT0 MpOEKTa, €ClIK CTaBKa JUCKOHTUPOBAHUU
r=10%.
Pewenue. 1o popmyne (2) Haxoaum

100 70 180 90 10

NPV =-100— + - _ —+
(I+0,1) (1+0,1)° (1+0,1)° (@1+0,1) (1+0,1)°

=069,86
THUC. TPH.
3.2. Cpennsiss HopMa NPUOBIIH HA HHBECTHIIUH

Cpeoneti Hopmou npubbliu Ha uHeecmuyuy HA3bIBAETCS OTHOIICHUE
CPEeAeroJOBOM MPUOBLIM K BEIMYMHE WHBECTHLIUN B MPOEKT, BEIPAXKEHHOE B
MPOIICHTAX.

Ilpumep 2. PaccuntaeM CpenHIOI HOpPMY NpUOBUIM HAa WHBECTUIUH B
MPOEKTE, OTIMCAaHHOM B mpumepe 1.
Pewenue. Cpeaneroiopas 6agancoBasi prObLIb 3a MATUIETUE PaBHA:

70+180+90+10
5

=70 ThIC. IpH.

WNuBectunuun B nansHblii npoekt coctaBisitor 100 + 100 = 200 TbIC.TpH.

Cpensist HopMa pUOBLIM HA MHBECTUIIMU PaBHA!

70 _1azo
2#.0"‘100—35%

[Ipu oueHke mpoekTa cpeaHsss HOopMa NPUOBUIM Ha HWHBECTUIUH
CpPAaBHUBACTCS CO CpeAHEH HOPMON NPUOBUIM AHAIOTMYHBIX IPOEKTOB,
OCYLIECTBJICHHBIXB IOCIIeIHEE BpeMs. Eciii niepBas He MEHBbILIE NTOCIEAHNX,
TO IIPOEKT OLICHUBACTCS IOJIOKUTEIIBHO.

Henocratoxk »TOro merona COCTOMT B TOM, YTO OH HE YYHUTHIBACT
BPEMEHHU MPUTOKA U OTTOKA CPEACTB, W JOXOABI 3a Oojee JanbHHE roja
peanu3aluy IPOEKTa YYUTHIBAIOTCA HAPAaBHE C JOXOJAaMH, IOJY4EHHBIMU
paHblIe.

3.3. Ilepuoa oxynaemocT



MeTton OKynmaeMOCTHM HMHBECTHIMM 3aKIHOYAeTCs B  BBIUYHUCICHHUU
NepHUoJa, B TEYEHHE KOTOPOTO 10XObl IOKPHIBAIOT BIOKEHMUS.
Ilepuoo okynaemocmu uUHBECMUYUOHHO20 NpOeKma - 3TO YHUCIO JIET,
HEOO0XOAUMBIX JUUIsl BO3MEIICHUSI HHBECTUIIHOHHBIX PACXOIOB.
Ecnu rogoBoii mpUTOK JIEHEXKHBIX CPEICTB (AOX0/bl) OJIMHAKOB U paBeH Q,
MCXO/IHbIE MHBECTULIMH PaBHBI P, TO IepHO/] OKyrnaeMocT paBeH P/ Q.
Hanpumep, eciau uaBectupyercss 18000 rpH., a eXKeroaHblil 10X0J paBeHS
700 rpH., neproa OKylaeMOCTH PaBEH:

1800 _ 3 16 ser.

5700

Ecau roaoBbIC OOXOAbl HE OJWMHAKOBBI, TO MNCPUOJ OKYIIAaCMOCTHU
pacCuuTaThb CIOXHCC.

Ilpumep3. BelunciauM nepuoj OKyaeMoCTH ITpOeKTa U3 npumepa 1.
Pemenne.

WNuBectuninu B npoekT paBHbl 200 ThIc. rpH. K KOHITY BTOpOTO

a okynutcs 70 Teic.TpH. U ocTaHeTcs 130 ThIC. IpH., KOTOPbIE OKYIATCS 3a
4acTh TpeThero rofa, pasuyo 130/180 = 0.72 roxa. Ileproa okynaemMocTH
WHBECTUIIMOHHOTO MpoeKTa paBeH 2 + (.72 = 2.72 roxa.

Tema 4. IIpyHUIUN OTCYTCTBUSA aPOUTPAKHBIX
BO3MOKHOCTEH

DUHAHCOBBIM apbumpadicemM Ha3bIBaeTCs 0COOBI BUJA (UHAHCOBOU
NEeSITeTLHOCTH, HAINPaBJICHHBINM HAa MONyYeHHE NMPHOBUIM W3 PA3HUIIBI LIEH
OJIMHAKOBBIX (WJIM POJCTBEHHBIX) OWP)KEBBIX AKTUBOB IPU HAPYIICHUH
MEX1Yy HUMH TAPUTETHBIX COOTHOIICHUH.

Ilpumep 1. TlpeanosioxkuM, 4TO Bellla rOJIOBasi CTaBKa IPOLIEHTA IO
0e3pUCKOBBIM IIeHHBIM Oymaram paBHa 8%, a B 'epmanuu - 6%. OOMeHHbIN
Kypc paBeH 1.8 HeMenKuX Mapok 3a JIoJulap U NPEANoaraercs, 4To K KOHIly
roja 3TOoT Kypc coctaBuT 1.5 mapku 3a nosnap. [lpoanamusupyiite
apOUTpa’KHbIE BO3SMOXKHOCTH.

Pewenue. Eciiu kynuth 6€3puCKOBBIC IIEHHBbIE Oymaru B I'epMaHuu, TO
BJIOKMB | Mapky B Hauase roaa, Mol mosiyuum 1.06 mMapku B KOHIIE roja.
Ecnmu mepesectm 1 mapky B jomumapsl, To Mbl noiayuum 1/1.8 = 0.56
JI0JuIapa, BIOXKUB KOTOPHIE B aMEPUKAHCKUE IIEHHbIe OyMaru, Mbl MOJIyYHM

0,56x(1+0.08)=0.60 nom.

IlepeBonis 3Ty CyMMY B MapKu B KOHIIE rojia, Mbl rmostydaeM 0.60 x 1.5 =
0.9 mMapku, 4yTO HE TOJBKO MEHEE BBHITOAHO, HO U IPUHOCHUT MPSAMON yOBITOK.
310 CBSI3aHO C TeM, 4To Oojee Bricokas craBka B CIIIA Obuia mepeBemieHa
OKHJIaeMBIM CIIaJIoM OOMEHHOro Kypca joiapa. B panHOM ciydae
apOuTpakepbl OylyT MOKyNaTh HEMELKHUE IeHHble Oymaru. Jlerko BUAETH,
YTO MApUTETY, MOCJIe KOTOPOro apOUuTpaxkepbl HAYHYT NEPEBOIUTH MapKU B
aMEpPHKAHCKYIO BAJIIOTY M BKJIAJbIBaTh B IIEHHbIE OymMaru ¢ 0oJjiee BBICOKOI
CTaBKOW JIOXOJHOCTH, COOTBETCTBYET OOMEHHBIH Kypc € Mapok 3a JloJuiap,
YZIOBJIETBOPAIOIIUI YPABHEHHIO:



0,60xe=1,06 otkyna e=1,77.

CrnenoBarenbHO, apOUTpaxkepbl HAYHYT [EPEBOAUTH MapKH B
aMEpPHKAHCKYI0 BaIIOTY M IMOKymaTh meHHele Oymarn B CHIA, ecnu
oOMeHHBIH Kypc Oyner He MeHee 1.77 HeMeUKHUX Mapok 3a goJuiap. BaxHo
OTMETHTb, YTO apOUTpPaXHbIE BO3MOXKHOCTH PACCMOTPEHHBIX THIIOB HE
MOTYT OBITh JOJNTOBPEMEHHBIMH. L[eHbl 0OIMHAKOBBIX OOBEKTOB HAa PAa3HBIX
Oupkax B pe3ylbTare apOUTpPa)XHBIX ONEpaIMil BRIPABHUBAIOTCS, TOITOMY
LICHBl AaKTUBOB B OyAylIeM pPAacCUUTBHIBAIOTCA TaK, 4TOObI apOUTpakHas
orepauus Oblsla HEBO3MOXKHA. MoJienn (PMHAHCOBBIX ONEpPalluii C LIEHHBIMU
Oymaramu W JAPYrMMH MHCTPYMEHTAMU CTPOSTCS] HA MPUHIIMIIE OTCYTCTBUS
apoutpaxka. bonee Toeo, mpunyun omcymcmeus apbumpadgica SBISETCS
OCHOBHBIM IPUHLIMIIOM [IEHOOOPa30BaHuUs Ha (PMHAHCOBBIC AKTHBBI.

IIpumep 1 oTHOCWICS K npocTeliieMy BUAY apOUTpaxka -
IPOCTPAHCTBEHHOMY apOUTpaxy. 34eCh MPUCYTCTBOBAIM HEOINPEIEICH-
HOCTb U BpeMs. Crenyroomuil IpuMep pa3BUBacT TEMY MEXBPEMEHHOIO ap-
outpaxka. HamomMHuM, 4TO OJJMH M TOT K€ aKTHUB, paCCMaTPUBAEMBIN B pa3-
HbI€ MOMEHTHI BPEMEHH, SIBIISICTCA POACTBEHHBIM cebe, HO HE MIEHTHYHBIM
ce0e aKTUBOM - €ro IIEHHOCTh M LI€Ha MOTYT U3MEHHUTHCS.

Ilpumep 2. Cyobextsl A u b 3akmounim J0roBop, Mo KOTopomy A
o0s13aH ponath b uepes nBa mecana 1 akiuto 3a 41 rpu. LleHa Takoii akuuu
B MOMEHT 3aKJIIoueHus norosopa pasHa 40 rpH. be3pucKOBBII MPOLEHT
noMenieHus kanurana paseH 10%. OmnumieM apOUTpa)xxHYIO OIEparuio,
KOTOPYIO MOXET OCYILIECTBUTH CyOBEKT A.

Pewenue. Cyonext A 3anumaet 40 rpH. mog 10% Ha nBa Mecsia u
nokymnaer akuuio 3a 40 rpH. Uepes nBa Mecsia OH pojaeT 3Ty akuuio b 3a.
41 rpH. u otmaet gonr, paBHbiid 40(1 + 0.1)1/6 = 40.64 rpu. [Ipu sTom A
MIOJIy4aeT 10XoH, paBHbIi 41 - 40.64 = 0.36 rpH.

Tema S.. bapbepHblie moka3areJu
B (P)MHAHCOBOM aHaJIU3e

CpaBHeHHe JeHeKHbIX cymMM. Haunem c pemieHus mpoctoil 3amadw,
WUTIOCTPUPYIOMICH BO3MOXKHOCTH METOJa TpPHU PEHICHHH HEKOTOPBIX
npo6iem (pUHAHCOB U KpeauTa. J[omycTum, He0OXOAUMO BBIOPATh OJUH U3
IBYX BApUAaHTOB TMOCTYIUICHUNA JCHEXKHBIX CPEACTB, PA3IMUYAIOIINXCS
CyMMaMmHM ¥ CpoKamu: S, S, CO cpokamu n,, n,, pudem S, > S n, >n

(MHaue 3amaya  HE HWMEeT HKOHOMHYECKOTo cMbicia). Jlorumuecku
OTIpaBJaHHO BHIOOP 0OOCHOBATH HA CPABHEHHWH COBPEMEHHBIX CTOMMOCTEH
noctyrieHuit. Takum 06pa3oM, pe3ysbTaT BIOOpa 3aBUCUT OT 05KUJAEMOTO
PBIHOYHOI'O YpPOBHs IPOLICHTHOM CTaBKU. bapbepHON B paccmaTpuBacMoOil
3ajjaueil SABNSETCS CTaBKa, NPH KOTOpold o0a BapuaHTa OKa3bIBAIOTCS
SKBUBAJIECHTHBIMH.

PaccmotpuM Meron pemieHus A JBYX BapUaHTOB pacuera COB-
PEMEHHBIX CTOUMOCTEN: 110 IIPOCTOM U CJIOKHOM IIPOLICHTHBIM CTaBKaM. IS
IIPOCTOM CTaBKU MMEEM CJIEAYIOLIEE PABEHCTBO COBPEMEHHBIX CTOUMOCTEM:

S, _ S,
. . 9
l+ni, 1+ny,

(1



a JUIsl CII0’KHOW MPOLIEHTHOM CTaBKU
S, __ S,
A+ A+i)-

. (Q2)

B o6oux paBeHCTBax i, O3HAayaeT BEIMYMHY OapbepHOHl cTaBku. Peruus
ypaBHenue (1) OTHOCUTENBEHO HCKOMOM CTaBKH, MOIYIUM
_ Sz _Sl
i, =——— (3)
Y Sn,—-Sn
172 2™

U3 mocnegHero  BBIpaXKEHUs  ClIENyeT HEOOXOOUMOE  yCIOBHUE  JUIA
CYIIECTBOBAHMS OapbepHOM cTaBKU S 71, > 5,7, .

Kak BUIHO H3 PUCYHKA, CCJIU O)KI/II[aeMI:If/i YPOBCHb CTaBKM MCHBIIC
6apbepH0ro, TO IJId TOJy4daTeiisd ACHCT NPCANOYTHUTCIICH BapUAHT SZ’ €ClIn XKe
pbIHOYHAA  CTaBKa OoblIIe 6apbepH01>'I, TO CJICAyeT OCTAHOBUTBHCA Ha
AJIbTCPHATHUBHOM BapHUaHTC.

Ilpumep 1. CpaBHMM JBa BapuaHTa IUIATEXKEW C IapaMeTpamu:
S, =138, =L15;% 7;n 12 (cpokm mulaTexel yka3aHbl B MeCSILAX).
CHayana npoBepUM: €cliu

S, >L15 *l ,
12
CJICAOBATCIILHO, PCIICHUC CYHICCTBYCT. I[anee MMoJIy4yum
= % = 0,4557(45, 6%)
1*=-1,15—
12 12

Takum oOpa3om, mpu pHIHOYHOW CTaBKe, KOTOpas MeHbIe ueM 45,6%,
JUIS TIOJTyYaTesl ICHET MPeInoYTUTEIbHEN 0oJiee OTaNCHHAs BBIILIATA TIPU
BCEX MIPOYUX PABHBIX YCIOBHUSIX.

Pemme ypaBHeHHE (2) OTHOCHTETHHO MCKOMOWM CTaBKH, MOIYYHM OapbepHOS
3HAYCHUE CIIOKHON CTaBKH

. S
L, =mn ?2 —1. (4)
1

Ilpumep 2. . Bo3MOXHBI /IBa BapuaHTa OIUIaThl TOBapa MpPU €ro MOCTaBKeE.
Croumocts u cpoku mnocraBgu: S, =1;S,=L4;% Lns 2,5 (cpoku
U3MepeHsl B rojaax). [lokynaTeno HeoOX0IMMO BEIOpATh BapHAHT MOKYIIKU

npu yCJIOBUH, YTO CPOK HC UMCCT PCIIAIOIICTO 3HAYCHH A, UHBIMU CJIOBAMU,
OH OOJDKCH OPUCHTUPOBATLCA TOJIBKO HA BCJIMYNHY BBITIJIAT.

Haxonum BennuuHy OapbepHOW CTaBKM, HPU KOTOPOM JTUCKOHTHPO-
BAaHHBIC Pa3MEpPBI 3aTPaT OKaXKyTCs OAUHAKOBBIMU:

i, ="1,4-1=0,2515(25.15%)

Wrak, ecnu pblHOYHAs cTaBka Oyzmer MeHbiie 25,15%, To Ans moky-
raTels OKaXeTCs NPEeANOYTUTEIbHEN BTOPO BApUAHT.



Hugpnayusn. 3aoanue 1

[TycTh pUpOCTHI IIEH MO MEcSAllaM COCTABUJIM JaHHBbIC, MPUBEICHHBIC B
Tabiuue

Mecay 1 2 3 4

Bapuant Temn vHbAALKMK %
1 45 20 25 25
2 03 1,0 43 259
3 26 31 0.3 3,0
4 ar 12 09 4 4
] 25 1.4 1.1 3.4
B 33 25 41 4.2
7 12 43 2.7 1.1
g 35 35 0,0 3.0

HaiiTn nHzekc 1eH 3a 4eTblpe Mecsua.

[ToctostHHBIN Temn MHQIAIMU HA YpOBHE o B T0J1 3a iepuo T npuBeeHs! B
TabIuIe

Bapuant Temn

MHNALKMK Yo neproginet)
] 25 ]
10 43 B
1 a3 4
12 09 4
13 1.1 3
14 4.1 ]
15 2.7 )
16 a2 4

HaiiTn nHeKc 1eH 3a COOTBETCTBYIOIIUI ITEPUOT

Innexc nen 3a nepuon T npuBenen B Tabnune. Temn uHIAIUAN AT
Ka)XJOIr'o T'0oJia OJUH U TOT JKe.
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JapuaHT MHoekc yeH|
nepuoginer) [

17 A 395

18 B 357

19 4 245

20 4 238

21 3 32

22 5 3,00

23 3 355

24 4 281

Onpenenuts TeMI HHQIISIIHH.

Hugpnayua. 3aoanue 2

bank Bbman kpemut. OXupaeMmblii ypoBEeHb HHQIIAIUU (MM HMHIEKC
UHOIALNK), pa3Mep KpenuTa U CpPOKM ToramieHus, TpeOyemas peajbHas
JOXOIHOCTb OTIepallii TPUBEACHBI B TaOiHI1Ie (TIPOLIEHTHI POCTHIE).

"pﬂC'I'I:IE npoUyeHThl
TEMN MHoeks Cpog Fpegut  |PeaneHan
HHD ALK JOXOAHOCTE
BapuaHt % LeH (MecAuel]  (MAH. rpH) Yo

1 14 4 a0 13,2
2 13 4 35 13.1
3 03 3 47 115
4 09 5 5.1 12,1
o 1.1 B 41 156
B 12 4 43 130
7 387 g a0 13,2
8 246 B 3.3 143
g 238 4 33 120
10 322 4 4.1 141
11 300 3 ) 142
12 355 g 40 121

OmnpenenuTh CTaBKY MPOLEHTOB MO KPeauTy ¢ ydeToM uHpsmu (OpyrTo-
CTaBKY), & TAKXK€ HApAIlleHHYIO CYMMY U BEJIMYMHY [IPOLIEHTHOI'O IUIaTeXa.

bank Bbman kpemut. OXupaeMmblii ypoBEeHb HHQIAIUU (MM HMHIEKC
UHOIALNK), pa3Mep KpenuTa U CpPOKM TMoramieHus, TpeOyemas peajbHas
JOXOHOCTb OTIEpallMK TPUBEICHBI B TaOIMIIE (TPOLIEHTHI CIIOXKHBIE).
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CnoXHBbIE NPOLEHTDI

BAPHEHT
13
14
14
16
17
18
19
20
21
22
23
24

TEMN

HHENALMM

Yo

1.4
T3
03
ns
1.1
12

Mupeke |Cpok

LEH

3487
2 46
2,38
32
3,00
355

(roger)

MM &= = MmO e

Fpeout  PeancHas
AOXOAHOCTE
[MIAH. TRH) | %
5,0 13.2
i 131
4.7 115
8.1 121
4.1 15 5B
4.3 13,0
5,0 132
3.3 143
3. 12,0
4.1 141
55 142
4.0 12,1

OmnpenenuTh CTaBKy MPOLEHTOB MO KPEeauTy ¢ ydeToM uHpsmu (OpyrTo-

CTaBKY), & TAKXKE€ HApAILlEHHYIO CYMMY U BEJIMUMHY IIPOLIEHTHOI'O IUIaTeXa.

Memoo uucmoii cospemennoii yennocmu. 3a0anue 3

®dupma BBISICHAET BO3MOXHOCTh IPOHM3BOJICTBA HOBOM NpoayKuuu. UToObI

3alyCTUTb IPOCKT,

HOHaZ[OGI/ITCSI NOTpaTuTh B HayalbHBIM MOMEHT

HEKOTOPYIO CyMYy Ha OPraHU3aLUI0 IPOU3BOJACTBA U HA PEKIIAMHYIO KOMIIa-
HUIO. Bo BTOpOM, TpeTui, YeTBEpPTHIM U IATBHIM TOJbl peanu3anus HOBOM
MIPOAYKLHH IIPUHECET AOXOABbL. J[anbHEHIIUN BBITYCK 3TOW MPOAYKIUU HE
npeznosaraercs. JlaHHbIe IPUBeIeHBI B ClIeAYIOIel Tadnuue:
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[Monk 1 2 3 4 a
MHEECTHLMK Craeka
DHCKOHTH
BapuaHt THIC. TEH MocTynnerua (Teic. MPUEEH) POEAHKA

1| -1DD! a3 i 58 g2 15
2 -100 83 B4 g Al 12
3 -100 34 87 24 a0 13
4 -100 77 67 55 20 i
] -100 89 7a 34 g1 12
3] -100 27 42 B4 34 i
7 -100 52 43 55 12 12
g -100 a2 G5 &7 21 13
9 -100 57 B5 32 g1 10
10 -100 54 12 20 73 14
1 -100 ] g7 &0 23 14
12 -100 23 g1 B0 g1 14
13 -120 100 B4 Pl 23 14
14 -120 26 80 74 g0 13
15 -120 28 B0 26 g0 14
16 -120 93 36 57 10 i
17 -120 53 47 73 51 14
13 -120 19 B4 43 u3 "
19 -120 23 aje] 7 g4 16
20 -120 15 92 a0 56 12
21 -120 3a 31 81 73 16
22 -120 27 g7 B4 85 i
23 -120 25 35 51 g5 15
24 -120 27 34 g4 35 11

Tpebyercs Beruucauts NPV 3TOT0 npoekTa, Mpu 3aJaHHOM CTaBKa
JTMCKOHTHUPOBAHUS 7, CPEIHIOI0 HOPMY NMPUOBLIN Ha HHBECTHUIIMH B
IIPOEKTE, IEPUOJ OKYITAEMOCTH IIPOEKTA.

Hpulmun omcymcmeusn apﬁumpaafcublx 603MOMMCHOCH L.

3aoanue 4

M3BecTHBI rOJJOBBIE CTAaBKU MPOLIEHTA 10 OE3PUCKOBHIM IICHHBIM Oymaram B
VYkpaune u Poccun. M3BecTHBI 0OMeHHBIE Kypc pyOsieii 3a TPUBHIO B Havaje
U KOHIIE rojia. Bce maHHbIe mpuBeIeHBI B TAOIUIIE
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ApbuTpax B0 BpemMeHW
Cragka no  CTaeka no  Kypc Kypc
LLEHHEIM LEHHBIR pH/PyE B MpH/PYE B
bymaram e bymaram B Hauane
Bapwant Focuu % YkpanHe % roga KOLUHUE roga
1 B ] .19 5,70
2 7 5 489 502
3 B 5 493 547
4 5] 5 515 A 67
] 5 3 512 523
) A 3 4 95 R
7 A 3 5,10 A 44
g B 3 514 528
g 8 B 516 557
10 7 4 4 87 51
1 =] b 516 549
12 B 4 4 31 495

[Ipoananuzupyiite apoUTpakHbIE BO3MOKHOCTH I10 3TUM IIEHHBIM OymMaram.

CyObexTsl A u b 3akirounnm A0roBop, Mo Kotopomy A o0si3aH npojats b
4yepe3 OIPENEIICHHBIN CPOK aKLUIO0 3a OINpEACNICHHYIO LieHy. lleHa Takoi
aKIIMM B MOMEHT 3aKJIIOUYEHUS TOTOBOpa M3BECTHA. V3BecTeH 0e3pHCKOBBIA
MPOILIEHT MOMEIIEHUs KanuTaia. Bee naHHbIe pUBeieHb! B TaOIHIIE.

ApbOUTpax B NPOCTPaHCTEE

LeHa akuun | LleHa Bezpucko
AKLMM B Bad
E Ha4ane CTAEKA
KOHLE LEM0zMTAa
BapuanT |cpoka CpoKa Yo Cpok (rogel)
13 92 96 14 12
14 43 Al 13 1,1
| 15 52 a4 12 1.4
16 99 103 13 15
17 75 77 10 1.4
18 a7 21 16 RE
19 B0 B3 14 0.3
20 B5 B9 12 14
21 a2 55 12 14
22 B1 B4 14 12
23 92 87 14 05
24 BY 700 15 a9

Onumure apOUTPaKHYIO OIEpaluio, KOTOPYID MOXET OCYIICCTBUTH
CyOBeKT A.

bapvepnoie nokazamenu ¢ punancoeom ananuse. 3adanue 5

Bo3MoxHBI Ba BapuaHTa OIUIaThl TOBapa Npu ero nocraBke. CTOUMOCTb U
CPOKM IOCTaBKM YyKa3aHbl B Tabiumax. [lokymareno He0OX0UMO BBIOpATh
BapHaHT MOKYIKH NP YCIOBUH, YTO CPOK HE UMEET PELIAIOIEro 3HaUeHus,
WHBIMU CJIOBaMH, OH JIOJUKEH OpPUEHTHPOBATHCS TOJBKO HA BEIMYHHY
BBITLIAT.
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NMpocThie NPOLEeHTb]
Cymma 31 Cymma 32 cpoknl  cpokn
BIPMAHT  (MAH. TpH]  [(MAH. TEHD ((Mecauksl]  (MecAus!
1 25 249 B 5]
2 23 3.3 B i
3 1.7 32 3 B
4 249 3.3 3 A
5 3.0 35 5 g
B 13 3.0 B a
7 17 159 4 7
5] 15 32 B 11
g 12 20 ) 11
10 258 37 3 5
1 25 4.7 4 B
12 16 25 B |
CnoxHbIe npoUeHThI
Cymma 51 Cymma 52 cpoknl  cpok 2
(MAH. rpH) (MAH. TpHY roged) (rogel)
13 19 3.1 4 2]
14 20 25 2 3
15 272 3.8 2 ]
16 272 35 2 ]
17 1.4 25 2 ]
18 16 3.3 2 ]
19 26 4.4 1 2
20 1.8 2.3 2 5
21 15 3.4 2 4
22 1.8 21 1 4
23 21 24 4 7
24 25 35 3 ]

Haiitu BenuunHy GaphepHOM CTaBKH, NMPH KOTOPOW TUCKOHTHPOBAHHBIC
pa3Mepsbl 3aTpaT OKaXyTCsl OJUHAKOBBIMU U CEJIATh BHIBOJBI.
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